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6H� GHWHUPLQDURQ� HQ� PXHVWUDV� GH� DJXD� ORV� QLYHOHV� DFWXDOHV� GH� QXWULHQWHV���
KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV��\�FDUDFWHUtVWLFDV�ILVLFRTXtPLFDV��TXH�SRVHHQ��
ODV�UHVHUYDV�3DUTXH�1DFLRQDO�5tR�'XOFH�\�RULOODV�GHO�%LRWRSR�&KRFyQ�0DFKDFDV�

/RV�QXWULHQWHV DQDOL]DGRV�SUHVHQWDURQ�ORV�QLYHOHV�SURPHGLR�PiV�DOWRV�GXUDQWH�
HO�PHV�GH�PDU]R� �pSRFD�VHFD���PLHQWUDV�TXH� ORV�QLYHOHV�SURPHGLR�PiV�EDMRV�VH�
UHJLVWUDURQ� GXUDQWH� HO� PHV� GH� VHSWLHPEUH� �pSRFD� OOXYLRVD��� � $� GLIHUHQFLD� GHO�
QLWUyJHQR��HO� IyVIRUR�Vt�VH�HQFRQWUy�SRU�HQFLPD�GH� ORV�YDORUHV� OtPLWH�HVWDEOHFLGRV�
SDUD� ODJRV� WURSLFDOHV� \� DJXDV� QDWXUDOHV� WHPSODGDV� SURSXHVWRV� SRU� GLYHUVRV�
DXWRUHV�\�RUJDQL]DFLRQHV��5ROGiQ��:HW]HO��206��

1R�VH�GHWHFWDURQ�+LGURFDUEXURV�DURPiWLFRV�SROFtFOLFRV��VLQ�HPEDUJR�IXHURQ�
GHWHUPLQDGRV�RWURV�WLSRV�GH�KLGURFDUEXURV�GH�IRUPD�FXDOLWDWLYD��VLHQGR��DOJXQRV�GH�
HOORV��FLFORWHWUDGHFDQR��FLFORKH[DGHFDQR��SHQWDGHFDQR��KH[DGHFDQR��RFWDGHFDQR��
QRQDGHFDQR�H�LQGHQR��HQWUH�RWURV�

'HQWUR� GH� ODV� FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV� GHWHUPLQDGDV�� OR� TXH� UHVSHFWD�D�
VyOLGRV�WRWDOHV�\�FRQGXFWLPHWUtD��DPERV�SUHVHQWDURQ�ORV�YDORUHV�SURPHGLR�DOWRV�
GXUDQWH�HO�PHV�GH�VHSWLHPEUH �pSRFD�OOXYLRVD��\� ORV�YDORUHV�SURPHGLR�PiV�EDMRV�
GXUDQWH�HO�PHV�GH�PDU]R��pSRFD�VHFD���DPERV�SDUiPHWURV�VH�HQFXHQWUDQ�GHQWUR�
GH�ORV�UDQJRV�SHUPLWLGRV�SURSXHVWRV�SRU�3ODWHUR�SDUD�DJXDV�QDWXUDOHV�OLPSLDV�\�GH�
PLQHUDOL]DFLyQ�PHGLD���&RQ�UHVSHFWR�DO�S+��HO�YDORU�SURPHGLR�VH�HQFXHQWUD�GHQWUR�
GH� ORV� OtPLWHV� SHUPLWLGRV� SDUD� DJXDV� QDWXUDOHV� WHPSODGDV�� � /R� UHIHUHQWH� D�
VDOLQLGDG VX�YDORU�HVWXYR�SRU�GHEDMR�GHO�OtPLWH�GH�GHWHFFLyQ�GHO�DSDUDWR�HO�FXDO�HV�
GH����PJ�O�
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/D� FRQWDPLQDFLyQ� DPELHQWDO� \� HVSHFtILFDPHQWH� OD� FRQWDPLQDFLyQ� GHO� DJXD��
FRQVWLWX\H� HQ� OD� DFWXDOLGDG� XQ� SUREOHPD� TXH� DIHFWD� HQ� JHQHUDO� WDQWR� D� SDtVHV�
GHVDUUROODGRV�FRPR�D�ORV�TXH�VH�HQFXHQWUDQ�HQ�YtDV�GH�GHVDUUROOR��SRU�OR�TXH�HV�
LQGLVSHQVDEOH�SRVHHU�SROtWLFDV�\�OH\HV�TXH�UHJXOHQ \�FRQWUROHQ�ODV�GLVWLQWDV�IXHQWHV�
GH� FRQWDPLQDFLyQ�� � 6LHQGR� HO� DJXD� XQ� UHFXUVR� GH� DFWLYDFLyQ� \� HQODFH� GH� ORV�
GLVWLQWRV�HFRVLVWHPDV�� UHVXOWD�GH�VXPD� LPSRUWDQFLD�HODERUDU�XQ�HVWXGLR�VREUH�VX�
FDOLGDG��Pi[LPH�VL�pVWD�IRUPD�SDUWH�GH�XQD�UHVHUYD�QDWXUDO��SXHV�GH�HOOD�GHSHQGH�
XQD�JUDQ�ELRGLYHUVLGDG�GH�HVSHFLHV�\�GHQWUR�GH�HVWDV�HO�VHU�KXPDQR���(V�SRU�HOOR�
TXH�VH�SHQVy�HQ�HIHFWXDU�XQD�LQYHVWLJDFLyQ�VREUH�OD�FDOLGDG�ILVLFRTXtPLFD�GHO�DJXD�
HQ�HO�%LRWRSR�&KRFyQ�0DFKDFDV�3DUTXH�1DFLRQDO�5tR�'XOFH��GHO�GHSDUWDPHQWR�GH�
,]DEDO�� *XDWHPDOD�� FRQ� HO� ILQ� GH� SURSRUFLRQDU� LQIRUPDFLyQ� UHIHUHQWH� D� OD�
FRQWDPLQDFLyQ�SURYHQLHQWH�GH�KLGURFDUEXURV�� IRVIDWRV� \�QLWUDWRV��HQWUH�RWURV�� �/D�
SUHVHQFLD� \� FDQWLGDG� GH� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� SURSRUFLRQD� XQD�
HVWLPDFLyQ�VREUH�OD�SRVLEOH�OLEHUDFLyQ�GH�FRPEXVWLEOHV�HQ�OD�UHJLyQ�HVSHFLDOPHQWH�
ORV�GH�FRPEXVWLyQ�LQFRPSOHWD��SURYHQLHQWHV�GH�ODQFKDV�X�RWUR�WLSR�GH�YHKtFXOR�TXH�
XWLOLFH�FRPEXVWLEOH�SDUD�QDYHJDU�SRU�ORV�UtRV��ODJXQDV�\�HO�ODJR�GH�,]DEDO��DVt�FRPR�
WDPELpQ�SRVLEOHV�IXJDV�TXH�KDOODQ�SRGLGR�RFXUULU�HQ�HO�ROHRGXFWR�TXH�DWUDYLHVD�SRU�
GHEDMR�GHO�UtR���/DV�JDVROLQHUDV�TXH�VH�HQFXHQWUDQ�VREUH�HO�DJXD�\�HQ�XQD�GH�ODV�
RULOODV��GHO�PLVPR�VRQ�RWUR�IDFWRU�D�FRQVLGHUDU���7DPELpQ��GHEH�WRPDUVH�HQ�FXHQWD�
TXH�XQR�GH�ORV�WULEXWDULRV�GHO�5tR�'XOFH HV�HO�UtR�&KLQR�&UHHN�HO�FXiO�SRVHH�FHUFD�
GH� VX� FDXFH� XQ� GHSyVLWR� GH� FRPEXVWLEOH�� � 7RGRV� HVWRV� IDFWRUHV� GHEHQ� GH
FRQVLGHUDUVH�LPSRUWDQWHV�HQ�FXDQWR�D�QLYHOHV�GH�ULHVJR�\D�TXH�XQD�IXJD�R�GHUUDPH�
GH�ORV�PLVPRV�SRGUtD�UHSUHVHQWDU�XQD�FDWiVWURIH�SDUD�OD�YLGD�HQ�ODV�UHVHUYDV���/RV�
KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�SRVHHQ�QLYHOHV�GH�WR[LFLGDG�EDVWDQWH�DOWRV�\��
XELFXLGDGHV�GH�OR�PiV�YDULDGDV��SRU�OR�TXH�VH�HQFXHQWUDQ�SUiFWLFDPHQWH�HQ�WRGRV�
ORV�PHGLRV�GH�OD�ELRVIHUD�
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3RU� RWUR� ODGR�� OD� LPSRUWDQFLD� GH� HVWXGLDU� ORV� QLYHOHV� SUHVHQWHV� GH� HVSHFLHV�
TXtPLFDV�QLWURJHQDGDV�\�IRVIDWDGDV�UDGLFD�HQ�TXH�DPEDV�EULQGDQ�XQ�LQGLFLR�VREUH�
OD�SRVLEOH�HXWURIL]DFLyQ�GH�DOJXQDV�]RQDV�GHO�UtR�R�ELHQ�GH�DOJXQDV�ODJXQDV�GH�OD�
UHVHUYD� GHO� ELRWRSR�� � /DV� SULQFLSDOHV� FDXVDV� TXH� SXHGHQ SURGXFLU� HVWH� WLSR� GH�
FRQWDPLQDQWHV�� VRQ� ODV� SURYHQLHQWHV� GH� DFWLYLGDGHV� KXPDQDV�� HQWUH� ODV� TXH�
GHVWDFDQ���ODYDGR�GH�URSD��DVHR�SHUVRQDO��GHVHPERFDGXUD�GH�UtRV�TXH�VH�XWLOLFHQ�
SDUD�YHUWLPLHQWR�GH�DJXDV�UHVLGXDOHV�\�TXH�VH�HQFXHQWUHQ�DOWDPHQWH�FDUJDGRV�FRQ
GHWHUJHQWHV�� PDWHULDO� YHJHWDO� HQ� DEXQGDQWH� FDQWLGDG� \� ODYDGR� GH� VXHORV� TXH�
FRQWLHQHQ�IHUWLOL]DQWHV��HQWUH�RWURV�

3DUD�HIHFWXDU�HO�HVWXGLR�VH�UHDOL]DURQ�PXHVWUHRV�HQ�GLVWLQWRV�PHVHV�GHO�DxR�HQ
GLH]� HVWDFLRQHV� R� SXQWRV� JHRJUiILFRV� GHQWUR� GH� ODV� UHVHUYDV�� � 6H� YDOLGy� \�
HVWDQGDUL]y� HO� PpWRGR� FURPDWRJUiILFR� GH� JDVHV� SDUD� DQiOLVLV� GH� KLGURFDUEXURV����
3DUD� HO� DQiOLVLV� GH� QLWUyJHQR�� VH� PRQWy� HO� PpWRGR� GH� UHGXFFLyQ� FRQ� FDGPLR��
PLHQWUDV� TXH� � HO� DQiOLVLV� GH� IyVIRUR� VH� HIHFWXy� SRU� PHGLR� GH� XQ� PpWRGR�
FRORULPpWULFR UHFRPHQGDGR�SRU�OD�$VRFLDFLyQ�$PHULFDQD�GH�6DOXG�3~EOLFD��FX\DV�
VLJODV�HQ�LQJOHV�VRQ�$3+$��FRQRFLGR�FRPR�YDQDGDWR�PROLEGDWR���6H�PLGLHURQ�ODV�
VLJXLHQWHV�SURSLHGDGHV�ItVLFDV��FRQGXFWLYLGDG��VDOLQLGDG��VyOLGRV�WRWDOHV�\�SRWHQFLDO�
GH�KLGUyJHQR��S+��

(VWH� LQIRUPH� SHUPLWH� FRQRFHU� HQWRQFHV�� OD� FDOLGDG� ILVLFRTXtPLFD� \� OD�
FRQFHQWUDFLyQ�GH�ORV�QXWULHQWHV��TXH�SRVHH�HO�DJXD�GHO�ELRWRSR�&KRFyQ�0DFKDFDV�
\� HO� 3DUTXH� 1DFLRQDO� 5tR� 'XOFH�� � FRQ� HO� ILQ� GH� LQIRUPDU� HO� QLYHO� HQ� TXH� VH�
HQFXHQWUDQ� ORV� SDUiPHWURV� DQWHULRUPHQWH� OLVWDGRV� \� ORV� SHOLJURV� TXH� SXHGHQ�
UHSUHVHQWDU�ODV�YDULDFLRQHV�VLVWHPiWLFDV�y�UHSHQWLQDV�HQ�VXV�FRQFHQWUDFLRQHV��ODV�
FXDOHV� SXHGDQ� GDxDU� HO� HTXLOLEULR� QDWXUDO� TXH� PDQWLHQHQ� HVWDV� LPSRUWDQWHV�
UHVHUYDV�JXDWHPDOWHFDV�
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3DUD� VDEHU� HQ� TXp� FRQGLFLRQHV� VH� HQFXHQWUD� XQ� UtR�� ODJR� R� ODJXQD�� HV�
QHFHVDULR� DQDOL]DU� XQD� VHULH� GH� SDUiPHWURV� GH� WLSR� ItVLFR�� TXtPLFR�� ELROyJLFR� \�
PLFURELROyJLFR�� SDUD� OXHJR� FRPSDUDU� HVWRV� GDWRV� FRQ� SDUiPHWURV� \� FULWHULRV�
HVWDEOHFLGRV� LQWHUQDFLRQDOPHQWH�� FRQ� EDVH� D� HVWRV� SRGUi� FODVLILFDUVH� OD� FDOLGDG�
TXH�SRVHH�GHWHUPLQDGR�FXHUSR�DJXD�DVt�FRPR�VX�FDSDFLGDG�GH�DPRUWLJXDPLHQWR�R�
DXWRGHSXUDFLyQ��HIHFWXDQGR�PRQLWRUHRV�FRQVWDQWHV���SRGUiQ�WDPELpQ�HVWDEOHFHUVH�
ORV�GLVWLQWRV�XVRV�TXH�SRGUtD�DVLJQiUVHOH�WDOHV�FRPR��FRQVXPR�KXPDQR�\�DQLPDO���
DFWLYLGDGHV�UHFUHDWLYDV��ULHJR��SDUD�OD�YLGD�GH�ORV�SHFHV��HWF�

/RV� SDUiPHWURV� ItVLFRV�� TXtPLFRV� \� PLFURELROyJLFRV� VH� VXHOHQ� PXHVWUHDU�
PHQVXDOPHQWH��PLHQWUDV�TXH�HO�HVWXGLR�ELROyJLFR�GH� ODV�ULEHUDV�\�HO� OHFKR�GHO�UtR�
VH�VXHOH�KDFHU�HVSRUiGLFDPHQWH��JHQHUDOPHQWH�GRV�YHFHV�DO�DxR��XQD�HQ�pSRFD�
OOXYLRVD�\�RWUD�HQ�pSRFD�VHFD�

������&RQWDPLQDFLyQ�GHO�DJXD�SRU�ODV�VLJXLHQWHV�HVSHFLHV�

��������+LGURFDUEXURV���
/D�FRQWDPLQDFLyQ�TXH�SXHGH�GDUVH�SRU�KLGURFDUEXURV�D�ODV�GLVWLQWDV�IXHQWHV�GH�

DJXD� \D� VHD� VXSHUILFLDO� �UtRV�� ODJRV�� ODJXQDV�� PDUHV��� VXEWHUUiQHD� �DFXtIHURV��
FRUULHQWHV�LQWHUQDV��y�DOPDFHQDGD���TXH�SXHGH�VHU�VXSHUILFLDO�R�VXEWHUUiQHD�\�TXH�
VLUYH� SDUD� FRQVXPR� KXPDQR� R� DQLPDO�� DVt� FRPR� WDPELpQ� SDUD� UHJDGtRV� X� RWUR�
XVR��� FRQVWLWX\H� XQD� VLWXDFLyQ� TXH� RFXUUH� FRQ� UHODWLYD� IUHFXHQFLD�� � (VWH� WLSR� GH�
FRQWDPLQDFLyQ�SURGXFH�XQ�FDPELR�HQ�ODV�FDUDFWHUtVWLFDV�RUJDQROpSWLFDV�GHO�DJXD��
ODV� FXDOHV� LQGXFHQ� DO� UHFKD]R� SRU� ORV� FRQVXPLGRUHV�� � 3DUD� ORV� KXPDQRV� \��
DQLPDOHV� TXH� OD� LQJLHUHQ� UHSUHVHQWD� XQ� ULHVJR� SDUD� OD� VDOXG�� DVt� FRPR� WDPELpQ�
SDUD� HO� HFRVLVWHPD�� HO� FXDO� SXHGH� VHU� DIHFWDGR� GHELGR� DO� LPSDFWR� QHJDWLYR� GH�
HVWRV�FRQWDPLQDQWHV�VREUH�VXV�GLIHUHQWHV�FRPSRQHQWHV���9DOGpV��������
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/D� FRQWDPLQDFLyQ� SRU� KLGURFDUEXURV� SXHGH� SUHVHQWDUVH� HQ� GRV� IRUPDV�
JHQHUDOHV�� � SXQWXDO� \� VLVWHPiWLFD�� � /D� SXQWXDO� RFXUUH� GH� IRUPD� IRUWXLWD� HQ� ORV�
FXHUSRV� GH� DJXD� GRQGH� JHQHUDOPHQWH� QR� KD\� SUHVHQFLD� GH� KLGURFDUEXURV�� � /D�
VLVWHPiWLFD�HV�KDELWXDO�\�FDUDFWHUL]D�D�DTXHOODV�DJXDV�TXH�VRQ�FRQWDPLQDGDV�SRU�
OD�DFWLYLGDG��DQWUySLFD���3RU�RWUR�ODGR��ODV�IXHQWHV�GH�OD�FRQWDPLQDFLyQ�SXHGHQ�VHU�
VLPSOHV� R� P~OWLSOHV�� \� YHUWHU� DO� PHGLR� XQR� R� YDULRV� FRPSRQHQWHV� GHO� SHWUyOHR��
�9DOGpV��������

/RV� HIHFWRV� GH� OD� FRQWDPLQDFLyQ� SRU� SHWUyOHR� GHSHQGHQ� GH� YDULRV� IDFWRUHV��
HQWUH� ORV� TXH� VH HQFXHQWUDQ�� WLSRV� GH� SHWUyOHR� �FUXGR� R� UHILQDGR��� FDQWLGDG�
OLEHUDGD�� GLVWDQFLD� GHO� VLWLR� GH� OLEHUDFLyQ�� pSRFD� GHO� DxR�� WHPSHUDWXUD� GHO� DJXD��
FOLPD� \� FRUULHQWHV� RFHiQLFDV�� (O� SHWUyOHR� TXH� OOHJD� DO� PDU� VH� HYDSRUD� R� HV�
GHJUDGDGR� OHQWDPHQWH� SRU� EDFWHULDV�� /RV KLGURFDUEXURV� RUJiQLFRV� YROiWLOHV� GHO�
SHWUyOHR�PDWDQ� LQPHGLDWDPHQWH�D�YDULRV�DQLPDOHV��HVSHFLDOPHQWH�HQ�VXV� IRUPDV�
ODUYDOHV���9DOGpV��������

2WUDV� VXVWDQFLDV� TXtPLFDV� SHUPDQHFHQ� HQ� OD� VXSHUILFLH� \� IRUPDQ� EXUEXMDV�
IORWDQWHV�TXH�FXEUHQ�ODV�SOXPDV�GH�ODV�DYHV�TXH�VH�]DPEXOOHQ��OR�FXDO�GHVWUX\H�HO�
DLVODPLHQWR� WpUPLFR� QDWXUDO� \� KDFH� TXH� VH� KXQGDQ� \�PXHUDQ�� /RV� FRPSRQHQWHV�
SHVDGRV� GHO� SHWUyOHR� TXH� VH� GHSRVLWDQ� DO� IRQGR� GHO� PDU� SXHGHQ� PDWDU� D� ORV�
DQLPDOHV� TXH� KDELWDQ� HQ� ODV� SURIXQGLGDGHV� FRPR� FDQJUHMRV�� RVWUDV�� HWF��� R� ORV�
KDFHQ�LQDGHFXDGRV�SDUD�HO�FRQVXPR�KXPDQR���9DOGpV��������

��������+LGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�
/RV�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�VRQ�FRPSXHVWRV�TXtPLFRV� IRUPDGRV�

SRU� GRV� R� PiV� DQLOORV� EHQFpQLFRV� FRQGHQVDGRV�� TXH� D VX� YH]� SXHGHQ� WHQHU�
GLVWLQWRV� VXVWLWX\HQWHV�� � 'HVGH� ORV� WUDEDMRV� GH� 3HUFLYDO� 3RWW� HQ� ������ TXLHQ�
GHVFULELy� HO� GHVDUUROOR� GH� FiQFHU� GH� HVFURWR� SRU� DFXPXODFLyQ� GH� KROOtQ� HQ� HVWD�
UHJLyQ�GHO� FXHUSR��VH�KD�FRQRFLGR�VX�DFFLyQ�FDQFHUtJHQD��(Q�HVWRV�FRPSXHVWRV�
GHVWDFDQ� DTXHOORV� FRQIRUPDGRV� SRU� �� y� �� DQLOORV� EHQFpQLFRV�� � (VWRV� WLHQHQ�



�

HOHYDGRV�SHVRV�PROHFXODUHV��SRU�OR�TXH�HQ�FRQGLFLRQHV�QRUPDOHV�GH�WHPSHUDWXUD�\�
SUHVLyQ�VRQ�VyOLGRV���6RQ�SUiFWLFDPHQWH�LQVROXEOHV�HQ�DJXD��SHUR�PX\�VROXEOHV�HQ�
ORV� GLVROYHQWHV� DSRODUHV� \� JUDVDV�� � � +LGURFDUEXURV� FRQ� PX\� EDMDV� PDVDV�
PROHFXODUHV��LQFOXVR�PHWDQR��SXHGHQ�VHU�SUHFXUVRUDV�GH�+$3¶V��SRU�PHGLR�GH�XQ�
SURFHVR� OODPDGR� SLURVtQWHVLV�� � (VWR� RFXUUH� D� WHPSHUDWXUDV� TXH� H[FHGHQ� ORV�
����&��D�ODV�FXDOHV�ORV�HQODFHV�FDUERQR�FDUERQR�\�FDUERQR�KLGUyJHQR�VH�URPSHQ�
SDUD� IRUPDU� UDGLFDOHV� OLEUHV�� � (VWRV� UDGLFDOHV� VXIUHQ� GHVKLGURJHQDFLyQ� \� VH�
FRPELQDQ�TXtPLFDPHQWH�SDUD� IRUPDU�HVWUXFWXUDV�DQXODUHV�DURPiWLFDV�� ODV�FXDOHV�
VRQ�UHVLVWHQWHV�D�OD�GHJUDGDFLyQ�WpUPLFD���(O�SURFHVR�EiVLFR�SDUD�OD�IRUPDFLyQ�GH�
GLFKRV�DQLOORV�GHVGH�OD�SLURVtQWHVLV��HPSH]DQGR�FRQ�HWDQR�HV����

+
+�����+������������������ �+��������������������������&��������+

+����&����&����+�������������������o +���&������& +
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+LGURFDUEXURV� m m������� + +
DURPiWLFRV�SROLFtFOLFRV�������������������������������������������������FDOHQWDU

OR�FXDO�UHVXOWD�HQ�OD�IRUPDFLyQ�GH�HVWUXFWXUDV�GH�+$3¶V�HVWDEOHV���/D�WHQGHQFLD�GH�
ORV�KLGURFDUEXURV�D�IRUPDU�+$3¶V�SRU�SLURVtQWHVLV YDUtD�VHJ~Q�HO�VLJXLHQWH�RUGHQ��
DURPiWLFRV!FLFORDOTXHQRV!DOTXHQRV!SDUDILQDV���/D�HVWUXFWXUD�DQXODU�H[LVWHQWH�HQ�
FRPSXHVWRV�FtFOLFRV�FRQGXFH�OD�IRUPDFLyQ�GH�+$3¶V���/RV�FRPSXHVWRV�LQVDWXUDGRV�
VRQ� HVSHFLDOPHQWH� VXVFHSWLEOHV� D� ODV� UHDFFLRQHV� GH� DGLFLyQ� TXH� LQYROXFUDQ� OD�
IRUPDFLyQ�GH�+$3¶V����/DGURQ�����������%MIUVHWK���������

$OWHUQDWLYDPHQWH�� ORV� FRPSXHVWRV� DURPiWLFRV� SROLFtFOLFRV� SXHGHQ� IRUPDUVH� D�
SDUWLU�GH�DOFDQRV�PD\RUHV�SUHVHQWHV�HQ�FRPEXVWLEOHV�\�PDWHULDOHV�YHJHWDOHV�SRU�HO�
SURFHVR�OODPDGR�SLUyOLVLV��HO�³FUDFNLQJ´�GH�ORV�FRPSXHVWRV�RUJiQLFRV�SDUD�IRUPDU�
PROpFXODV�\�UDGLFDOHV�PiV�HVWDEOHV�\�SHTXHxRV���%MIUVHWK���������



��

��������)XHQWHV�GH�FRQWDPLQDFLyQ�SRU�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�
/RV� KLGURFDUEXURV� SROLFtFOLFRV� VRQ� PX\� XELFXRV� \� VH� HQFXHQWUDQ� HQ�

SUiFWLFDPHQWH�WRGRV�ORV�PHGLRV�GH�OD�ELRVIHUD���6RQ�FRPSRQHQWHV�GH�ORV�FUXGRV��
DOTXLWUDQHV� GH� KXOOD�� KROOtQ�� WLHUUDV� ELWXPLQRVDV�� HWF�� � $GHPiV� VH� IRUPDQ� HQ�
FDQWLGDGHV� DSUHFLDEOHV� SRU� SURFHVRV� GH� SLUROL]DFLyQ� HQ� ODV� FRPEXVWLRQHV�
LQFRPSOHWDV� GH� KLGURFDUEXURV� \� PDWHULD� RUJiQLFD�� HQ� XQ� SURFHVR� TXH� FRQVXPH�
KLGUyJHQR�SUHIHUHQFLDOPHQWH�GHO�FDUERQR��HQ�FRQGLFLRQHV�R[LJHQR�GHILFLHQWHV���(O�
UHVLGXR� FDUERQDGR� SHUPDQHFH� HQ� HO� VLVWHPD� DURPiWLFR� FRQGHQVDGR� \� HV�
IDYRUHFLGR� WHUPRGLQiPLFDPHQWH� SDUD� OD� IRUPDFLyQ� GH� +$3¶V�� 6H� DOFDQ]DQ�
FRQFHQWUDFLRQHV�DSUHFLDEOHV�GH�+$3¶V�HQ��KXPR�GHO� WDEDFR��HVFDSH�GH�PRWRUHV�
GH�H[SORVLyQ��KXPR�GH�KRUQRV�GH�PDGHUD�� UHVLGXRV�GH�KXOOD��DOTXLWUiQ�� �SHWUyOHR�
�WDO�FRPR�VXFHGH�FRQ�HO�DVIDOWR�SDUD�FDUUHWHUDV�H�LPSHUPHDELOL]DQWHV���WDPELpQ�HQ�
HO� FDOHQWDPLHQWR� \� SUHSDUDFLyQ� GH� DOLPHQWRV� WDOHV� FRPR� OD� FRPLGD�DVDGD�� HQWUH�
RWURV�� � (O� FDUiFWHU� VyOLGR� GH� HVWRV� FRPSXHVWRV�� KDFH� TXH� VH� FRQGHQVHQ� HQ�
SHTXHxDV� SDUWtFXODV� DO� HQWUDU� HQ� FRQWDFWR� FRQ� HO� DLUH� DWPRVIpULFR� TXH� HVWi� D�
WHPSHUDWXUDV� PHGLDV� �QR� PiV� GH� ������&��� � (VWDV� SDUWtFXODV� SXHGHQ� VHU�
WUDQVSRUWDGDV� SRU� FRUULHQWHV� GH� DLUH� D� GLVWDQFLDV� FRQVLGHUDEOHV�� � ODV� FXDOHV�
IDYRUHFHQ� VX� DEVRUFLyQ� UHVSLUDWRULD�� � *HQHUDOPHQWH�� OD� HPLVLyQ� GH� HVWRV�
KLGURFDUEXURV� VH� PLGH� PHGLDQWH� OD� FXDQWLILFDFLyQ� GH� EHQ]RSLUHQR�� DXQTXH� HVWH�
PpWRGR�UHVXOWD�PX\�HUUyQHR�SXHV�OD�SURSRUFLyQ�GH�EHQ]RSLUHQR�HQ�UHODFLyQ�D�RWURV�
KLGURFDUEXURV�SROLFtFOLFRV�FDQFHUtJHQRV�HV�PX\�YDULDEOH��GHSHQGLHQGR�GH�OD�IXHQWH�
GH�HPLVLyQ�\�ODV�FRQGLFLRQHV�GH�OD�PLVPD��WHPSHUDWXUD��SURSRUFLyQ�GH�2���SUHVLyQ��
UHDFWLYRV� LQWHUPHGLDULRV�� HWF���� � $Vt�� HQ� HO� KXPR� GHO� WDEDFR�� HO� EHQ]RSLUHQR� HV�
UHVSRQVDEOH�GHO����GH�VX�DFFLyQ�FDQFHUtJHQD��PLHQWUDV�TXH�HQ�ORV�ORGRV�GH�DJXDV�
UHVLGXDOHV�SXHGH�VXSRQHU�KDVWD�HO�����GH�HVWD�DFFLyQ���/DGURQ��������

3UiFWLFDPHQWH�HO�����GH�OD�HPLVLyQ�GH�EHQ]RSLUHQR�VH�KD�DWULEXLGR�DO�HPSOHR�
GH� FRPEXVWLEOHV� IyVLOHV�� � 8QD� GH� ODV� DFWLYLGDGHV� PiV� SURGXFWRUDV� GH� HVWRV�
FRPSXHVWRV�HV�HO�FUDTXHR�GH�SHWUROHRV�R�KXOOD�SDUD�OD�PDQXIDFWXUD�GH�JDV�QDWXUDO��
DFWLYLGDG�TXH�GHVGH�VX�GHVFXEULPLHQWR�HQ�HO�VLJOR�;,;�VH�KD�YHQLGR�KDFLHQGR�FRQ�
� 8ELFXR���4XH�HVWi�D�XQ�WLHPSR�HQ�WRGDV�SDUWHV�



��

FDUiFWHU� PDVLYR�� VL� ELHQ� HQ� ORV� ~OWLPRV� WLHPSRV� KD� GHFUHFLGR� JUDFLDV� D� OD�
VXVWLWXFLyQ�GHO�JDV�SURSDQR�SRU�JDV�QDWXUDO���/RV�UHVLGXRV�GH�HVWD�GHVWLODFLyQ�VRQ�
XQD� LPSRUWDQWH� IXHQWH� GH� FRQWDPLQDFLyQ� SRU� HVWRV� KLGURFDUEXURV�� \�
IUHFXHQWHPHQWH�FRQGLFLRQD�VX�SDVR�D�ODV�DJXDV�UHVLGXDOHV�R�GH�DFXtIHURV��D�SDUWLU�
GH� GRQGH� VH� LQLFLD� VX� FLFOR� ELROyJLFR�� � 6X� GHJUDGDFLyQ� HV� OHQWD� \� VRQ�
FRQWDPLQDQWHV� PX\� SHUVLVWHQWHV� HQ� OD� ELRVIHUD�� � (O� WUDEDMR� FRQ� ORV� UHVLGXRV�
SURYHQLHQWHV� GHO� FUDTXHR� UHTXLHUH� PHGLGDV� GH� FRQWURO� H[KDXVWLYDV� VREUH� ORV�
WUDEDMDGRUHV�� TXH� LPSLGDQ� HO� FRQWDFWR� GLUHFWR� \� OD� DEVRUFLyQ� GH� FRPSXHVWRV�
FDQFHUtJHQRV�� � (O� KXPR� GH� OD� PDGHUD�� FDUEyQ�� HWF�� HV� WDPELpQ� ULFR� HQ�
KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV���/DGURQ��������

(Q� ORV�DOLPHQWRV�HVWRV�KLGURFDUEXURV�DSDUHFHQ�SRU�PX\�GLVWLQWDV�FDXVDV�� �(Q�
SULPHU� OXJDU�� VH� GHEH� FRQVLGHUDU� OD�DEVRUFLyQ�GH�KLGURFDUEXURV�SRU� ODV�PDWHULDV�
SULPDV�D�OR�ODUJR�GH�VX�FLFOR�ELROyJLFR���(Q�VHJXQGR�OXJDU��VH�KD�GH�FRQVLGHUDU�OD�
FRQWDPLQDFLyQ� SRU� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� TXH� FRQOOHYDQ� FLHUWDV�
SUHSDUDFLRQHV� GH� ORV� DOLPHQWRV�� HVSHFLDOPHQWH� HO� DKXPDGR� \� HO� HVSHFLDGR� FRQ�
VDERUHV�D�KXPR���3RU�~OWLPR��OD�SURSLD�DFFLyQ�GH�FRFLQDGR��HQ�WDQWR�TXH�VXSRQH�XQ�
GHWHUPLQDGR� SRUFHQWDMH� GH� SLUROL]DFLyQ� GH� OD� PDWHULD� RUJiQLFD� \� HVSHFLDOPHQWH�
FXDQGR� ORV� DOLPHQWRV�� FRPR� RFXUUH� FRQ� ODV� FDUQHV� \� SHVFDGRV�� VH� FDUERQL]DQ�
VXSHUILFLDOPHQWH� SRU� FDOHQWDPLHQWR� HQ� SODFDV� DO� URMR� R� VREUH� OD� OODPD��
HQULTXHFLHQGR� VLJQLILFDWLYDPHQWH� ORV� DOLPHQWRV� FRQ� HVWDV� VXVWDQFLDV� �/DGURQ��
������

��������7R[LFLGDG�GH�ORV�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�
(O�HIHFWR�Wy[LFR�FDUDFWHUtVWLFR�GH�HVWRV�FRPSXHVWRV�HV�VX�DFFLyQ�FDUFLQyJHQD���

(VWD�GHSHQGH�GH�VX�SURFHVR�ELRWUDQVIRUPDWLYR��TXH�DO� LJXDO�TXH�HO�GHO�EHQFHQR��
FRQVLVWH�HQ�XQD�SULPHUD�IDVH�GH�KLGUR[LODFLyQ�DURPiWLFD��TXH�SXHGH�SURGXFLUVH�HQ�
YDULRV�SXQWRV�GH� OD�PROpFXOD��VHJXLGD�GH�XQD�IDVH�XOWHULRU�FRQMXJDWLYD�� �ELHQ�FRQ�
iFLGR� JOXFXUyQLFR�� JUXSRV� VXOIDWR�� JOLFLQD� R� JOXWDWLyQ�� � 6X�PHFDQLVPR� tQWLPR� GH�
DFFLyQ�� VH� EDVD� HQ� VX� DFFLyQ� JHQRWy[LFD� SRU� OD� IRUPDFLyQ� GH� HSy[LGRV�� TXH� VH�
GHVDUUROOD�EDMR�OD�PLVPD�EDVH�TXH�OD�GHO�EHQFHQR���/DGURQ��������



��

(VWRV� FRPSXHVWRV� VRQ� SHOLJURVRV� GHVGH� HO� SXQWR� GH� YLVWD� GH� VX� WR[LFLGDG�
DJXGD�� �(Q�JHQHUDO� VX� WR[LFLGDG�DJXGD�DXPHQWD�FRQ�HO�SHVR�PROHFXODU \�FRQ� OD�
DGLFLyQ�GH�UDGLFDOHV�DOTXLOR�D�ORV�Q~FOHRV�DURPiWLFRV���3RU�HO�FRQWUDULR��VX�DFFLyQ�
FDUFLQyJHQD��OHV�FRQYLHUWH�HQ�FRPSXHVWRV�H[WUHPDGDPHQWH�SHOLJURVRV�HQ�FDVR�GH�
H[SRVLFLyQ�FUyQLFD���(Q�UDWRQHV�VH�KD�SRGLGR�GHVHQFDGHQDU�HO�LQLFLR�GH�WXPRUHV�HQ�
PHQRV�GH�VHLV�PHVHV��PHGLDQWH� OD�DGPLQLVWUDFLyQ�GH�XQRV�SRFRV�PLFURPROHV�GH�
EHQ]RSLUHQR�� � 1XPHURVRV� HVWXGLRV� HSLGHPLROyJLFRV� KDQ� GHPRVWUDGR� TXH� HQ�
WUDEDMDGRUHV�H[SXHVWRV�D�DWPyVIHUDV�FRQWDPLQDGDV�SRU�HO�JDV�GH�KXOOD��HPLVLRQHV�
GH�KRUQRV�GH�FRTXH��KROOtQ��KXPRV�GH�DOTXLWUiQ��HWF���DXPHQWD�VLJQLILFDWLYDPHQWH�OD�
LQFLGHQFLD�GH�FiQFHU�GH�SXOPyQ���(Q�JHQHUDO��ORV�WHMLGRV�FRQ�tQGLFHV�GH�UHSOLFDFLyQ�
FHOXODU�DOWR��FRPR�OD�PpGXOD�yVHD��HSLWHOLR�LQWHVWLQDO��WHMLGR�OLQIRLGH��HWF���VRQ�PiV�
VHQVLEOHV�D�OD�DFFLyQ�FDUFLQyJHQD�GH�ORV�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV���/D�
H[SRVLFLyQ�GpUPLFD�FRQWLQXDGD�GD�OXJDU�DO�GHVDUUROOR�GH�WXPRUHV�ORFDOL]DGRV�HQ�ORV�
OXJDUHV�GH�FRQWDFWR���/DGURQ��������

����� &RQFHQWUDFLRQHV� FUtWLFDV� \� PpWRGRV� DQDOtWLFRV� SDUD� KLGURFDUEXURV�
DURPiWLFRV�SROLFtFOLFRV�

/D� 2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� �206�� KD� UHFRPHQGDGR� FRPR� YDORUHV�
OtPLWH� HQ� HO� DJXD� SDUD� EHQ]RSLUHQR� ���� QJ�/�� \� ��QJ�/� SDUD� HO� WRWDO� GH�
KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�FRQ�DFFLyQ�FDUFLQyJHQD���/DGURQ��������

(O�HVWXGLR�GH�HVWH WLSR�GH�FRQWDPLQDFLyQ�SXHGH�DOFDQ]DU�XQD�JUDQ�FRPSOHMLGDG��
GHWHUPLQDGD�pVWD�SRU� OD�QDWXUDOH]D�GH� OD�FRQWDPLQDFLyQ�� ORV�PpWRGRV�GH�DQiOLVLV�
HPSOHDGRV� \� OD� PDQHUD� HQ� TXH� VH� SURFHGD� HQ� OD� HMHFXFLyQ� GHO� HVWXGLR�� /D�
LQWHJUDFLyQ�GH�HVWRV� IDFWRUHV�GHWHUPLQD�HO�DOFDQFH�� OD�HILFLHQFLD�HQ�HO�XVR�GH� ORV�
UHFXUVRV�\�OD�HMHFXFLyQ�GH�XQD�LQWHUYHQFLyQ�DGHFXDGD���%MIUVHWK���������

([LVWHQ� GLIHUHQWHV� PpWRGRV� DQDOtWLFRV� TXH� SHUPLWHQ� HVWXGLDU� HVWH� WLSR� GH�
FRQWDPLQDFLyQ��HQWUH� ORV�TXH�VH�HQFXHQWUDQ� OD�FURPDWURJUDItD�JDVHRVD��PpWRGRV�
GH� SDUWLFLyQ� JUDYLPpWULFD� \� PpWRGRV� HVSHFWURVFySLFRV� LQIUDUURMR� \� XOWUDYLROHWD��



��

&DGD�XQR�GH�HOORV�WLHQH�YHQWDMDV�\�OLPLWDQWHV��GH�ODV�TXH�VH�SXHGH�VHxDODU�SDUD�HO�
FDVR�GH�ORV�PpWRGRV�LQVWUXPHQWDOHV�TXH�OD�PD\RU�OLPLWDQWH�HV�HO�HOHYDGR�FRVWR�GHO�
HTXLSDPLHQWR� \� OD� QHFHVLGDG� GH� SDWURQHV� GH� DOWD� SXUH]D� GH� ORV� KLGURFDUEXURV�
SUHVHQWHV�HQ�ODV�PXHVWUDV���%MIUVHWK���������

'H� ORV� PpWRGRV� VHxDODGRV� SDUD� DQiOLVLV� GH� KLGURFDUEXURV�� OD� FURPDWRJUDItD�
JDVHRVD� HV� OD� GH� PD\RU� VHQVLELOLGDG�� /RV� PpWRGRV� GH� SDUWLFLyQ� JUDYLPpWULFD� \�
H[WUDFFLyQ� SUHVHQWDQ� XQD� EDMD� VHQVLELOLGDG� �PD\RU� TXH� ��� PJ�/��� (O� PpWRGR�
LQIUDUURMR� SUHVHQWD� YDORUHV� GH� GHWHFFLyQ� GHO� RUGHQ� GH� ���� PJ�/�� YDORU� TXH� HV�
VXSHULRU�HQ�FRQFHQWUDFLyQ�D� OR� UHTXHULGR�SDUD�HO�FDVR�GH� ODV�DJXDV�GH�FRQVXPR�
�9DOGpV��������

3DUD�OD�PHGLFLyQ�GH�ORV�KLGURFDUEXURV��VH�XWLOL]DUi�OD�FURPDWRJUDItD�JDV�OtTXLGR�
\� VH� PHGLUiQ� ORV� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� VLJXLHQWHV�� DFHQDIWLOHQR��
IOXRUHQR�� IHQDQWUHQR�� DQWUDFHQR�� SLUHQR�� EHQ]R�D�DQWUDFHQR�� FULVHQR��
EHQ]R�E�IOXRUDQWUHQR�� EHQ]R�N�IOXRUDQWUHQR�� LQGHQR�������FG�SLUHQR��
EHQ]R�D�SLUHQR��GLEHQ]R�D�K�DQWUDFHQR��EHQ]R�JKL�SHULOHQR���6XSHOFR��������

��������$QiOLVLV�GH�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�SRU�FURPDWRJUDItD������������
GH�JDVHV���&*��

/D� IUDFFLyQ� GH� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� �+$3¶V��� GH� PXFKDV�
PXHVWUDV� PHGLR� DPELHQWDOHV� HV� XVXDOPHQWH� GH� XQD� DOWD� FRPSOHMLGDG�
FRPSRVLFLRQDO�� PXFKRV� FLHQWRV� GH� FRPSXHVWRV� GLVHPLQDGRV� � VREUH� XQ� DPSOLR�
UDQJR�GH�FRQFHQWUDFLyQ�\�YRODWLOLGDG� (Q�ORV�~OWLPRV����DxRV�PXFKRV�PpWRGRV�KDQ�
VLGR�GHVDUUROODGRV�SDUD�HO�DQiOLVLV�GH�+$3¶V��\D�VHD�SRU�VXV�FRPSRQHQWHV�DLVODGRV�
�WtSLFDPHQWH� EHQ]R>D@SLUHQR��� FRPR� XQD� VHOHFFLyQ� GH� FRPSXHVWRV� �SRU� HMHPSOR��
ORV���HVFRJLGRV�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�FRPR�HVWiQGDUHV�SDUD�HO�
DQiOLVLV� GH� +$3¶V� HQ� DJXD� SRWDEOH� R� ORV� ��� UHFRPHQGDGRV� SRU� OD� $JHQFLD� GH�
3URWHFFLyQ� 0HGLR� $PELHQWDO� GH� ((�88� FRPR� ORV� PD\RUHV� FRPSRQHQWHV� +$3¶V�
TXH� GHEHUtDQ� VHU� PHGLGRV� SDUD� WRGDV� ODV� LQVWDODFLRQHV� GH� SURFHVDPLHQWR�



��

UHODFLRQDGDV� FRQ� OD� HQHUJtD��� R� FRPR�FRPSXHVWRV� WRWDOHV� �SRU�HMHPSOR�� SUXHEDV�
SXQWXDOHV� FRQ�PXHVWUDV�SDQWDOOD�SDUD� OD�SUHVHQFLD�GH� ORV�PLVPRV��� �$�PRGR�GH�
FDUDFWHUL]DU� FRPSOHWDPHQWH� WRGR�HO� UDQJR�GH�+$3¶V� \� WDPELpQ�SDUD�GHWHFWDU� ORV�
FRPSRQHQWHV�PLQRULWDULRV�FRQ�HIHFWRV�SRWHQFLDOPHQWH�DGYHUVRV�ELROyJLFDPHQWH��HO�
PpWRGR� DQDOtWLFR� GHEH� SRVHHU� XQD� DOWD� HILFLHQFLD� GH� VHSDUDFLyQ� \� EXHQD�
VHQVLELOLGDG�FRPR�VH�PHQFLRQy�DQWHULRUPHQWH���/D�FURPDWRJUDItD�GH�JDVHV�HV�XQD�
WpFQLFD�TXH�WLHQH�HO�SRWHQFLDO�GH�FXPSOLU�HVWRV�UHTXHULPLHQWRV� �%MIUVHWK���������

/D� FURPDWRJUDItD� GH� JDVHV� �&*�� TXH� XWLOL]D� FROXPQDV� FDSLODUHV SRVHH�
YHQWDMDV� FRQ� UHVSHFWR� D� ODV� TXH� XWLOL]DQ� FROXPQDV� HPSDFDGDV�� GH� WDO� PDQHUD�
TXH���FXDQGR�VRQ�FRQVLGHUDGRV�IDFWRUHV�FRPR��HO�WLHPSR�GH�DQiOLVLV��VHQVLELOLGDG��
\�UHVROXFLyQ��DSOLFDGRV�D�PH]FODV�FRPSOHMDV��VDOGUi�IDYRUHFLGD�OD�FROXPQD�FDSLODU��
�%MIUVHWK���������

8QD�YH]��VH�KD�HVFRJLGR�OD�&*�FDSLODU��HV�LPSRUWDQWH�UHFRQRFHU�ODV�OLPLWDFLRQHV�
SUiFWLFDV�GHO�PpWRGR���+D\�FXDWUR�iUHDV�LPSRUWDQWHV�GRQGH�ODV�FROXPQDV�FDSLODUHV�
WLHQHQ�XQD�XWLOLGDG�SDUWLFXODU�

� 5HVROXFLyQ�GH�LVyPHURV�
� $QiOLVLV�GH�PH]FODV�FRPSOHMDV�
� ³+XHOODV�GLJLWDOHV´�FURPDWRJUiILFDV�
� 6HSDUDFLRQHV�UiSLGDV�

7RGRV� HVWRV� XVRV� KDQ� VLGR� HIHFWLYRV� SDUD� ORV� DQiOLVLV� GH� HVWRV� FRPSXHVWRV�� HQ�
SDUWLFXODU�HVWR�HV�FLHUWR�SDUD� ORV�GRV�SULPHURV�PHQFLRQDGRV�GHELGR�D�TXH�GH� ORV�
PXFKRV�FLHQWRV�GH�FRPSXHVWRV�SUHVHQWHV�HQ�XQD�IUDFFLyQ�GH�+$3¶V��PXFKDV�VRQ�
PROpFXODV� LVRPpULFDV�� � *LJHU� \� 6FKDIIQHU� VRVWLHQHQ� TXH� ³VL� XQD� FDUDFWHUL]DFLyQ�
H[WHQVLYD� GH� PH]FODV� GH� HVWRV� FRPSXHVWRV� VH� EDVD� VREUH� HO� DQiOLVLV� GH�
FRQVWLWX\HQWHV� LQGLYLGXDOHV� HQ� YH]� GH� VREUH� PXHVWUDV� QR� UHVXHOWDV�� SRGHPRV�
PHMRUDU� QXHVWUD� KDELOLGDG� SDUD� GHVFULELU� ODV� IXHQWHV� \� ORV� GHVWLQRV� GH� HVWRV�
TXtPLFRV�HQ�HO�DPELHQWH���´����%MIUVHWK���������



��

/D� HOHFFLyQ� GH� OD� IDVH� HVWDFLRQDULD SDUD� ODV� FROXPQDV� FDSLODUHV� UHVXOWD� VHU�
PHQRV�FUtWLFD�TXH�SDUD�ODV�FROXPQDV�HPSDFDGDV��GHELGR�D�TXH�OD�HILFLHQFLD�WRWDO�
GH� OD� FROXPQD� HV�PXFKR�PD\RU�� � /DV� FROXPQDV� FDSLODUHV� GH� YLGULR� FRQ� IDVH� GH�
JRPD�VRQ�VXSHULRUHV�SDUD�ORV�OtTXLGRV���/DV�YHQWDMDV�VRQ�ODV�VLJXLHQWHV�

� /D�KRPRJHQHLGDG�LQFUHPHQWDGD�GH�OD�SHOtFXOD�FRQOOHYD�XOWHULRUPHQWH�D�XQD�
PD\RU�HILFLHQFLD�HQ�OD�VHSDUDFLyQ�

� (O�DPSOLR�UDQJR�GH�WHPSHUDWXUD�SUiFWLFD�
� (O�UDQJR�H[WHQGLGR�GH�HVSHVRU�GH�OD�SHOtFXOD�
6L�OR�TXH�VH�GHVHD�HV�VHSDUDU�WRGRV�ORV�+$3¶V�TXH�VHDQ�SRVLEOHV�HQ�XQD�~QLFD�

FRUULGD��OD�PHMRU�HOHFFLyQ�HV�XQD�IDVH�GH�JRPD����%MIUVHWK���������

/D� HOHFFLyQ� GHO� JDV� SRUWDGRU GHEH� HIHFWXDUVH� HQ� IXQFLyQ� GH� FLHUWDV�
SURSLHGDGHV�\�YHQWDMDV��SDUD�OR�FXiO��VH�KD�HVWDEOHFLGR�TXH�HO�KLGUyJHQR�HV�HO�JDV�
SRUWDGRU�LGHDO�HQ�&*���6XV�YHQWDMDV�VREUH�HO�QLWUyJHQR�VRQ�

� 0HMRUD�VLJQLILFDWLYDPHQWH�OD�UHVROXFLyQ�
� 0HQRU�WLHPSR�GH�DQiOLVLV�
� 0HMRU�VHQVLELOLGDG�
� 6HSDUDFLyQ�VLJQLILFDWLYD�GH�FRPSRQHQWHV�VHQVLEOHV�
� 0D\RU�YLGD�~WLO�GH�OD�FROXPQD�
� 0HMRU�HILFLHQFLD�HQ�OD�VHSDUDFLyQ�
� 0HQRU�WHPSHUDWXUD�GH�HOXFLyQ�
� 0iV�EDUDWR�
/D�~QLFD�GHVYHQWDMD�HV�VX�FDUiFWHU�H[SORVLYR���6H�SXHGH�GLVPLQXLU�HO�ULHVJR�DO�

LQVWDODU�GHWHFWRUHV�GH� IXJDV�HQ�HO�KRUQR�� � �3RU�RWUR� ODGR��HO�JDV�KHOLR�HV�WDPELpQ�
SUHIHULEOH�DO�QLWUyJHQR� �%MIUVHWK���������

/RV� GHWHFWRUHV� HO� GHWHFWRU� PiV� IUHFXHQWHPHQWH� XWLOL]DGR� HQ� HO� DQiOLVLV� GH�
HVWRV�FRPSXHVWRV�SRU�&*�HV�HO�GHWHFWRU�GH�LRQL]DFLyQ�GH�IODPD �),'����6X�FDUiFWHU�
YHUViWLO� OR� KDFH� LGHDO� SDUD� XQD� JUDQ� YDULHGDG� GH� FRPSXHVWRV�� SHUR� QHFHVLWD� XQ�
SURFHGLPLHQWR� GH� OLPSLH]D� H[WHQVLYR� SDUD� HOLPLQDU� ORV� SRVLEOHV� FRPSXHVWRV�
LQWHUIHUHQWHV�� � 6LQ� HPEDUJR� HO� ),'� WLHQH� PXFKDV� YHQWDMDV�� VX� DPSOLR� UDQJR� GH�



��

OLQHDOLGDG�OR�KDFH�LGHDO�SDUD�HO�WUDEDMR�FXDQWLWDWLYR�EDVDGR�HQ�HVWiQGDUHV�LQWHUQRV��
HQ� ORV� FXDOHV� XVXDOPHQWH� QR� QHFHVLWD� FDOLEUDFLyQ�� SRU� HMHPSOR�� GH� IDFWRUHV� GH�
UHVSXHVWD�� HQ� DQiOLVLV� SUiFWLFRV� GH� UXWLQD�� \� HO� GHWHFWRU� HV� FRQILDEOH� \� IiFLO� GH�
PDQWHQHU�� �/RV� IDFWRUHV�GH� UHVSXHVWD�GHEHQ�VHU�FRQVLGHUDGRV�SDUD�FRPSXHVWRV�
GH�DOWR�SXQWR�GH�HEXOOLFLyQ��SDUD�FROXPQDV��SREUHPHQWH�GHVDFWLYDGDV�R�FXDQGR�OD�
HGDG�GH�OD�FROXPQD�SDUHFH�LQIOXHQFLDU�VX�GHVHPSHxR���%MIUVHWK����������

/D� ,GHQWLILFDFLyQ�GH�+$3¶V� LQGLYLGXDOHV�HQ�&*�GHSHQGHUi�GH� OD�FRPSOHMLGDG�
GH� OD� PXHVWUD�� OD� OLPSLH]D� GH� OD� PXHVWUD�� VX� VHSDUDFLyQ� \� OD� VHQVLELOLGDG� GHO�
PpWRGR�GH�GHWHFFLyQ���(Q�HO�DQiOLVLV�GH�UXWLQD�GH�HVWRV�FRPSXHVWRV�SURYHQLHQWHV�
GH� IXHQWHV� ELHQ� FRQRFLGDV�� OD� LGHQWLILFDFLyQ� VH� EDVD� XVXDOPHQWH� HQ� HO�
UHFRQRFLPLHQWR�GH�XQ�SDWUyQ�WtSLFR�� �(Q�OD�LGHQWLILFDFLyQ�XWLOL]DQGR�SDUiPHWURV�GH�
UHWHQFLyQ� VH� XWLOL]DQ� WDPELpQ� ORV� OODPDGRV� tQGLFHV� GH� UHWHQFLyQ� GH� .RYDWV� ORV�
FXDOHV�VH�XWLOL]DQ�IUHFXHQWHPHQWH SDUD�FRUULGDV�LVRWHUPDOHV�\�PRGLILFDFLRQHV�SDUD�
DQiOLVLV� GH� WHPSHUDWXUD� SURJUDPDGD�� � (VWRV� tQGLFHV� KDQ� VLGR� FDOFXODGRV� FRQ�
UHIHUHQFLD�D�HVWiQGDUHV�GH�Q�DOFDQRV���/D�LQIOXHQFLD�GH�YDULRV�SDUiPHWURV�HQ�&*�
�ODUJR�GH�FROXPQD��HVSHVRU�GH�OD�SHOtFXOD��UD]yQ�GH�IOXMR�GHO�JDV�SRUWDGRU��UD]yQ�GH�
FDPELR� GH� WHPSHUDWXUD� SURJUDPDGD� \� HO� VLVWHPD� GH� LQ\HFFLyQ��� GLVPLQX\HQ� OD�
UHSURGXFLELOLGDG�GH�ORV�UHVXOWDGRV�\�VX�XVR�SUiFWLFR���%MIUVHWK���������

&XDQGR� VH� WUDEDMD� FRQ� OD� &*� FXDQWLWDWLYD�� H[LVWHQ� FLHUWRV� DVSHFWRV� D�
FRQVLGHUDU�� XQR� GH� HOORV� DSOLFDGR� D� FROXPQDV� FDSLODUHV� HV� OD� UHSURGXFLELOLGDG�
UHGXFLGD OD� FXDO� KD� VLGR� XQ� SXQWR� GH� FUtWLFD� SDUD� HO� WUDEDMR� FXDQWLWDWLYR� HQ�
FROXPQDV� FDSLODUHV�� � (VWD� GHELOLGDG� HVWi� SULQFLSDOPHQWH� UHODFLRQDGD� FRQ� ORV�
PpWRGRV� GH� LQ\HFFLyQ� SRU� SDUWLFLyQ� H� LQ\HFFLyQ� SRU� YDSRUL]DFLyQ�� � /D�
GLVFULPLQDFLyQ�GH�ORV�FRPSRQHQWHV�GH�OD�PXHVWUD�WRPD�OXJDU�HQ�DPERV�FDVRV�HQ�
OD� DJXMD� GH� OD� MHULQJD� GXUDQWH� OD� LQ\HFFLyQ� \� HQ� HO� LQ\HFWRU�� HV� GHFLU� TXH� OD�
FRPSRVLFLyQ�GH�OD�SDUWH�GH�OD�PXHVWUD�TXH�ILQDOPHQWH�OOHJD�D�OD�FROXPQD�GLILHUH�GH�
OD� PXHVWUD� RULJLQDO�� � 6H� KDQ� HIHFWXDGR� GLYHUVDV� PRGLILFDFLRQHV� HQ� ODV�
PHWRGRORJtDV� GH� WUDEDMR� \� HQ� ORV� DUWHIDFWRV� HQ� Vt� SDUD� VXSHUDU� HVWD� GHILFLHQFLD��
HQWUH� HOODV� OD� LQ\HFFLyQ� FRQ� ³DJXMD� FDOLHQWH´�� HQ� OD� FXDO� OD� DJXMD� SHUPDQHFH� XQ�
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WLHPSR�SUXGHQFLDO�HQ�HO�LQ\HFWRU�D�PRGR�GH�SHUPLWLU�OD�FRPSOHWD�WUDQVIHUHQFLD�GH�OD�
PXHVWUD�D�OD�FROXPQD���%MIUVHWK����������

/DV� FROXPQDV� HQ� Vt� PLVPDV� SXHGHQ� FRQWULEXLU� D� ODV� DQRPDOtDV� FXDQWLWDWLYDV�
SULQFLSDOPHQWH� GHELGR� D� OD� DGVRUFLyQ�� � 3LFRV� ELHQ� IRUPDGRV� \� DOWD� HILFLHQFLD� GH�
VHSDUDFLyQ�VRQ�VLHPSUH� ORV�FULWHULRV�SUHYDOHFLHQWHV�SDUD�HYDOXDU� OD�FDOLGDG�GH� OD�
FROXPQD��SHUR�QR�VH�SURYHH�LQIRUPDFLyQ�DFHUFD�GH�ORV�VROXWRV�HOX\HQGR�GHVGH�OD�
FROXPQD���%MIUVHWK����������

8Q�PpWRGR�TXH�GHEH�VHU�WRPDGR�HQ�FRQVLGHUDFLyQ��HV�HO�PpWRGR�GH�HVWiQGDU
LQWHUQR�� HO� FXiO� FRQVLVWH� HQ� DxDGLU� XQ� FRPSXHVWR� D� OD� PXHVWUD� \D� VHD� FRPR�
SUXHED�R�FRPR�OLPSLDGRU���/D�LPSRUWDQFLD�GH�XVDU�HVWiQGDUHV�LQWHUQRV�FXDQGR�VH�
DQDOL]DQ� +$3¶V� GHEH� DSXQWDODUVH�� � ,QGHSHQGLHQWHPHQWH� GH� OD� YHQWDMD� GH� SRGHU�
PHGLU� GLUHFWDPHQWH� GHO� iUHD� GHO� SLFR� GHO� VROYHQWH� DO� iUHD� GHO� SLFR� GHO� HVWiQGDU�
LQWHUQR��VH�IDFLOLWD�OD�OLPSLH]D�GH�OD�PXHVWUD��QR�KD\�QHFHVLGDG�GH�VDEHU�YRO~PHQHV�
GH� PXHVWUD� R� FDQWLGDGHV� LQ\HFWDGDV�� \� OR� TXH� VH� SLHUGH� GHO� FRPSRQHQWH� GH� OD�
PXHVWUD� GXUDQWH� OD� OLPSLH]D� WDPELpQ� VH� SLHUGH� GHO� HVWiQGDU�HV�� LQWHUQR�V����
�%MIUVHWK���������

6H� KDQ� GHVFULWR� ODV� YHQWDMDV� GHO� XVR� GH� &*� FDSLODU�� ODV� FXDOHV� LQFOX\HQ� OD�
UHVROXFLyQ�\�VHQVLELOLGDG���6LQ�HPEDUJR��VHJ~Q�DILUPD�-HQQLQJV��³QLQJ~Q�JUDGR�GH�
VRILVWLFDFLyQ� HQ� HO� DQiOLVLV� ILQDO� SXHGH� FRPSHQVDU� R� FRUUHJLU� ORV� FDPELRV�
FRPSRVLFLRQDOHV� FDXVDGRV� SRU� HUURUHV� GH� PXHVWUHR��´�� � ([LVWHQ� DOJXQRV�
SURFHGLPLHQWRV TXH� GHEHQ� FRQVLGHUDUVH� FXLGDGRVDPHQWH� HVSHFLDOPHQWH� OD�
OLPSLH]D��HO�PXHVWUHR��OD�SXULILFDFLyQ�\�SUHFRQFHQWUDFLyQ��HYDSRUDFLyQ�GHO�H[FHVR�
GH�VROYHQWH��HWF����GHEHQ�FRQVLGHUDUVH�FXLGDGRVDPHQWH���/D�DGLFLyQ�GH�HVWiQGDUHV�
LQWHUQRV� FRUUHJLUi� ODV� SpUGLGDV� GXUDQWH� OD� OLPSLH]D�� � /D� FRQWDPLQDFLyQ� SRU�
VROYHQWHV� SXHGH� VHU� HYLWDGD� FRQ�PpWRGRV� GH� H[WUDFFLyQ� DOWHUQDWLYRV� WDOHV� FRPR�
H[WUDFFLyQ� FRQ�6R[KOHW� \� GLy[LGR� GH� FDUERQR� OtTXLGR�� � 7DPELpQ� VH�SXHGH�XWLOL]DU�
+3/&� FRPR� XQ� SURFHGLPLHQWR� GH� OLPSLH]D� SUHYLR� DO� DQiOLVLV� SRU� &*� �%MIUVHWK���
������
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����� 1LWUDWRV��QLWULWRV�\�IRVIDWRV�

/D�FRQWDPLQDFLyQ�GHO�DJXD�SRU�IRVIDWRV�\�QLWUDWRV��SXHGH�SURYHQLU�SRU�GRV�WLSRV�
GLIHUHQWHV� GH� IXHQWHV�� � SXQWXDOHV� \� QR� SXQWXDOHV�� � /DV� IXHQWHV� SXQWXDOHV�
GHVFDUJDQ� ORV� FRQWDPLQDQWHV� HQ VLWLRV� HVSHFtILFRV� DWUDYpV� GH� WXEHUtDV� \�
DOFDQWDULOODV�� �)XHQWHV� �SXQWXDOHV� �VRQ�� � IiEULFDV�� �SODQWDV� � �GH� � � WUDWDPLHQWR� �GH�
DJXDV�UHVLGXDOHV��PLQDV��SR]RV�SHWUROHURV��HWF����0DUWtQH]��������

/DV� IXHQWHV� QR� SXQWXDOHV� VRQ� JUDQGHV� iUHDV� GH� WHUUHQR� TXH� GHVFDUJDQ�
FRQWDPLQDQWHV� DO� DJXD� VREUH� XQD� UHJLyQ� H[WHQVD�� HM�� YHUWLPLHQWR� GH� VXVWDQFLDV�
TXtPLFDV�� WLHUUDV� GH� FXOWLYR�� ORWHV� SDUD� SDVWDU� JDQDGR�� FRQVWUXFFLRQHV�� WDQTXHV�
VpSWLFRV��HQWUH�RWURV���0DUWtQH]��������

/D�FRQWDPLQDFLyQ�RUJiQLFD��FRQVWLWX\H�FRQ�IUHFXHQFLD�HO�WLSR�GH�FRQWDPLQDFLyQ�
TXH� VXIUHQ� ORV� ODJRV�� ODJXQDV�� HPEDOVHV�� HVWXDULRV�� PDUHV� \� UtRV� GH� JUXHVR�
YROXPHQ� �SHUR� GH� DJXDV� UHODWLYDPHQWH� WUDQTXLODV��� ORV� FXDOHV� FRQIRUPDQ� ORV�
JUDQGHV�HFRVLVWHPDV���'LFKD�FRQWDPLQDFLyQ�YXHOYH�D�ORV�ODJRV�PiV�YXOQHUDEOHV�\D�
TXH� GHVSOD]D� HO� HTXLOLEULR� DXPHQWiQGROR� FRQ� QXWULHQWHV� WDOHV� FRPR� QLWUDWRV� \�
IRVIDWRV� ORV� FXDOHV� FDXVDQ� HXWURIL]DFLyQ�� � /D� FRQWDPLQDFLyQ� SRU� HVWDV� HVSHFLHV�
DGHPiV�GH�WHQHU�FRPR�IXHQWH�OD�PDWHULD�GH�RULJHQ�QDWXUDO��WDPELpQ��SXHGH�WHQHU�
FRPR� RULJHQ� XQD� LQFRUUHFWD� PDQLSXODFLyQ� KXPDQD�� SRU� HMHPSOR� ORV� GHVHFKRV�
SURGXFLGRV� SRU� SODQWDV� LQGXVWULDOHV� \� GH� WUDWDPLHQWR�� � $Vt� WDPELpQ� ORV� IRVIDWRV�
SURYHQLHQWHV� GH� ORV� GHWHUJHQWHV� TXH� XWLOL]DQ� ODV� SHUVRQDV� SDUD� GLYHUVDV�
DFWLYLGDGHV��HQWUH�ODV�FXDOHV VH�HQFXHQWUD�HO�ODYDGR�GH�URSD���0DUWtQH]��������

$XQDGR� D� WRGR� OR� DQWHULRU�� ORV� H[FHVRV� GH�PDOH]D� MXQWR� FRQ� ORV� IHUWLOL]DQWHV�
QLWURJHQDGRV� \� IRVIDWDGRV�� WDPELpQ� FRQWULEX\HQ� FRQ�HVWH� WLSR� GH� FRQWDPLQDFLyQ��
ORV�FXDOHV�DO�VHU��SDUWH�GH�XQ�ODYDGR�SOXYLDO�HQ�HO�VXHOR�FXOWLYDGR��FRQWULEX\HQ�D�ORV�
SURFHVRV�GH�FRQWDPLQDFLyQ�SRU�HVWDV�HVSHFLHV���0DUWtQH]��������



��

��������,PSRUWDQFLD�OLPQROyJLFD�GHO�QLWUyJHQR�

8QD� XWLOL]DFLyQ� GLUHFWD� GHO� DPRQLR�� QLWUDWR� R� HO� QLWUyJHQR� DWPRVIpULFR�� SRU�
SDUWH�GH� ORV RUJDQLVPRV�DXWyWURIRV��FRQGXFH�D�OD�DEVRUFLyQ�ELyWLFD�GHO�QLWUyJHQR��
\D�TXH�HQ� ODV�FRQGLFLRQHV�QRUPDOHV�GH�ODV�DJXDV�QDWXUDOHV��QR�H[LVWHQ�SURFHVRV�
HVSRQWiQHRV� GH� IRUPDFLyQ� GH� FRPSXHVWRV� RUJiQLFRV� QLWURJHQDGRV� VLQ� OD�
LQWHUYHQFLyQ�GH�RUJDQLVPRV�YLYRV���6X�DVLPLODFLyQ�VH�LQLFLD�HQ�HO�yUJDQR�R�FpOXODV�
UHFHSWRUDV� FRQ� DPLGDFLyQ� X� R[LGDFLyQ�UHGXFFLyQ� TXH� FRQGXFH� LQLFLDOPHQWH� D� OD�
IRUPDFLyQ�GH�DPLGDV�R�DPLQDV�HQGyJHQDV�TXH�VH�SURFHVDQ�ELRORJLFDPHQWH�SDUD�
JHQHUDU�OD�DVLPHWUtD�ELROyJLFD�GH�ORV�DPLQRiFLGRV�\�SRVWHULRUPHQWH�VH�WUDQVIRUPDQ�
HQ� SURWHtQDV�� SXULQDV� R� SRUILULQDV� VLJXLHQGR� XQD� DPSOLD� YDULHGDG� GH� UXWDV�
ELRTXtPLFDV��SULQFLSDOPHQWH�HQ�PLFURRUJDQLVPRV� LQIHULRUHV�\�HVSHFLHV�YHJHWDOHV���
(O�HVODEyQ�VLJXLHQWH�GH�OD�FDGHQD�WUyILFD�DVHJXUD�HO�VXPLQLVWUR�GH�QLWUyJHQR�D ODV�
HVSHFLHV�DQLPDOHV��FX\DV�H[FUHWDV�SRU� ODV�KHFHV��QLWUyJHQR�QR�DVLPLODEOH���RULQD�
�iFLGR�~ULFR��XUHD��iFLGR�KLS~ULFR�\�RWURV��\�OD�SXWUHIDFFLyQ�GH�VXV�FXHUSRV�DO�PRULU�
�FDGDYHULQD��SXWUHVFLQD��HQWUHJD�OD�FDUJD�QLWURJHQDGD�DO�DPELHQWH��OD�FXDO�YXHOYH�D�
PLQHUDOL]DUVH�QXHYDPHQWH�D�ODV�IRUPDV�GH�DPRQLR��QLWULWR�\�QLWUDWR��FHUUDQGR�SDUWH�
GHO�FLFOR�QDWXUDO�GH�HVWH�HOHPHQWR���%DVWHUUHFKHD���������

&XDQGR�HVWRV�SURFHVRV�VH�SURGXFHQ�HQ�ORV�VXHORV��OD�FRQWULEXFLyQ�D�OD�IHUWLOLGDG�
GH�ORV�PLVPRV�HV�DOWDPHQWH JUDQGH��VL�VH�GHMD�SRU�XQ�ODGR�HO�DVSHFWR�VDQLWDULR�GH�
OD�FRQWULEXFLyQ�PLFURRUJiQLFD���6LQ�HPEDUJR�ODV�HVFRUUHQWtDV�QDWXUDOHV�TXH�KDFHQ�
WUDVFHQGHU�OD�XELFDFLyQ�GH�ODV�GHVFDUJDV�GH�QLWUyJHQR�GH�ORV�VXHORV��SHUPLWHQ�VX�
DSURYHFKDPLHQWR� HQ� XQD� UHJLyQ� WDQ� UHGXFLGD�� TXH� ORV� FXHUSRV� GH� DJXD� UHFLEHQ�
VRODPHQWH� DTXHOODV� FDQWLGDGHV� GH� QLWUyJHQR� TXH� HVWiQ� DFRVWXPEUDGRV� D�
DPRUWLJXDU�VLQ�GHVSOD]DU�VX�HTXLOLEULR�WUyILFR���%DVWHUUHFKHD���������

&XDQGR� ORV� SURFHVRV� GH� WUDQVIRUPDFLyQ� GHO� QLWUyJHQR� \� VXV� UHVLGXRV� VRQ�
GHVFDUJDGRV�HQ� ORV� FXHUSRV�GH�DJXD�D� WUDYpV�GH�VXV� WULEXWDULRV��VH�RULJLQDQ� ORV�
IHQyPHQRV�GH�HXWURIL]DFLyQ��TXH�SURYLHQHQ�GHO�FLFOR�QDWXUDO�GH� OD�WUDQVIRUPDFLyQ�
GH�OD�H[FUHWDV�\�ORV�HOHPHQWRV�GH�OD�SXWUHIDFFLyQ���'H�LJXDO�PDQHUD�VXFHGH�HQ�ORV�
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ODJRV� HXWUyILFRV� \� SVHXGRSDQWDQL]DGRV�� HQ� ORV� TXH� OD� PXHUWH� GH� HVSHFLHV�
VXSHULRUHV�VH�SURGXFH�SRU�DXVHQFLD�GH�R[tJHQR�GLVXHOWR�\�DOWDV�FRQFHQWUDFLRQHV�
GH�DPRQLR��TXH�VLJQLILFDQ�XQD�GHVFDUJD�PiV�HQGyJHQD��TXH�VRODPHQWH�DFHOHUD�ORV�
SURFHVRV�GH�VXFHVLyQ�ELROyJLFD�\�OD�IRUPDFLyQ�GH�SDQWDQRV���%DVWHUUHFKHD���������

/D� LQWHUYHQFLyQ�KXPDQD�HQ�ODV�GHVFDUJDV�DEXQGDQWHV�GH�QLWUyJHQR�VH�DVRFLD�
HQ�SULPHU� OXJDU��FRQ�HO�KHFKR�GH�TXH�HO�DXPHQWR�GH� OD�FDUJD�QLWURJHQDGD�GH�XQ�
WULEXWDULR�R�FXHUSR�GH�DJXD�HVWi�GLUHFWDPHQWH�UHODFLRQDGD�FRQ�OD�GHQVLGDG�GH�ODV�
SREODFLRQHV� KXPDQDV� DVHQWDGDV� HQ� VXV� ULEHUDV�� HQ� UHJLRQHV� FDUHQWHV� GH�
WUDWDPLHQWR�GH�H[FUHWDV��SXHV�HVWH�WLSR�GH�GHVFDUJDV�QR�QDWXUDOHV�\�FRQFHQWUDGDV�
FRQVWLWX\HQ�HO�HOHPHQWR�GH�WHQVLyQ��TXH�SRU�HO�SULQFLSLR�GH�/H�&KDWHOLHU�LQFRUSRUDQ�
HQWRQFHV�DO�FXHUSR�GH�DJXD�DO�VLVWHPD�JHQHUDGRU�GH�OD�WHQVLyQ���3RU�RWUR�ODGR��OD�
GHVFRPSRVLFLyQ�GH�OD�PDWHULD�RUJiQLFD�YHJHWDO�VH�KDFH�VXPDPHQWH�OHQWD��GHELGR�
D� TXH�� D� GLIHUHQFLD� GH� ORV� WHMLGRV� DQLPDOHV� FRQ� PHPEUDQD� FHOXODU� GH�
IRVIROLSRSURWHtQDV�� ORV� YHJHWDOHV� SRVHHQ� SDUHGHV� FHOXODUHV� GH� FHOXORVD�� XQ�
SROLVDFiULGR� FDUERQDGR�� TXH� GHEH� VHU� PHWDEROL]DGR� LQLFLDOPHQWH� SRU� ORV�
PLFURRUJDQLVPRV� FHOXOROtWLFRV� SDUD� SURFHGHU� DO� PHWDEROLVPR� GH� ORV� FRPSXHVWRV�
QLWURJHQDGRV�� � (V� QHFHVDULR� DxDGLU� TXH� ORV� YHJHWDOHV� QR� SRVHHQ� LQWHUQDPHQWH�
PLFURELRWDV�QRUPDOHV�VLJQLILFDWLYDV�DO� LQWHULRU�GH�VXV�FXHUSRV�� OR�TXH�KDFH�GH� ORV�
WHMLGRV� DQLPDOHV� XQ� VXVWUDWR� TXH� VXIUH� GHVFRPSRVLFLyQ� UiSLGDPHQWH�
�%DVWHUUHFKHD��������

'H� HVWD� PDQHUD� OD� PD\RU� SDUWH� GH� OD� PDWHULD� YHJHWDO� HQ� GHVFRPSRVLFLyQ� \�
FXDOTXLHU�RWUD�SURYHQLHQWH�HQGyJHQDPHQWH�GHO� FXHUSR�GH�DJXD��FX\D� UDSLGH]�GH�
GHJUDGDFLyQ� QR� SHUPLWD� VX� LQFRUSRUDFLyQ� DO� DJXD�� VH� ILMD� D� OD� VXSHUILFLH� GHO�
VHGLPHQWR� HQ� GRQGH� ORV� SDUWLFXODGRV� VHGLPHQWDULRV� RIUHFHQ� XQ� iUHD� HVSHFtILFD�
PX\�JUDQGH�SDUD�DGVRUEHUOD�\�PHWDEROL]DUOD���%DVWHUUHFKHD��������

3RU� RWUR� ODGR�� FDEH� PHQFLRQDU� TXH� HO� QLWUDWR�� DO� LJXDO� TXH� HO� QLWULWR�� SXHGH�
DIHFWDU� D� OD� SREODFLyQ� ODFWDQWH� HQ� PXFKR� PD\RU� JUDGR�� WRPiQGRVH� WDPELpQ� HQ�
FXHQWD� TXH� VX� SUHVHQFLD� HQ� IRUPD�QDWXUDO� UHILHUH� XQD�PD\RU�DEXQGDQFLD�TXH�HO�
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QLWULWR���(O�QLWUDWR�LQJHULGR�VH�WUDQVIRUPD�HQ�QLWULWR�HQ�OD�FDYLGDG�RUDO�D�WUDYpV�GH�ODV�
OHYDGXUDV� GH� OD� PLFURELRWD� QRUPDO�� \� HQ� HO� WUDFWR� GLJHVWLYR�� SULQFLSDOPHQWH� SRU�
&iQGLGD� VS HQ� ORV� ODFWDQWHV� \� (VFKHULFKLD� FROL HQ� ORV� DGXOWRV�� FRQ� ODV� PLVPDV�
FRQVLGHUDFLRQHV�TXH�HO�QLWULWR�HQ�UHIHUHQFLD�D�OD�0HWKDPRJORELQHPLD�\�OD�IRUPDFLyQ�
GH�ODV�FDUFLQyJHQDV�1�1LWURVDPLQDV���(O�ULHVJR�FRQ�HO�LyQ�QLWUDWR�HV�HQ�HVWH�FDVR�
PXFKR�PDV� DOWR� TXH� FRQ� HO� QLWULWR� GHELGR� D� TXH� QDWXUDOPHQWH� VH� VXSHUD� HQ� XQ�
IDFWRU� GH� FDVL� ����� ODV� FRQFHQWUDFLRQHV� GH� QLWUDWR� HQFRQWUDGR� HQ� DJXDV�
VXSHUILFLDOHV��TXH� ODV�FRQFHQWUDFLRQHV�GH�QLWULWR�TXH�VH�SXHGDQ�HQFRQWUDU�� �'HEH�
UHFRUGDUVH�TXH�HO�LyQ�QLWUDWR�HV�XQR�GH�ORV�DQLRQHV�PDV�DPSOLDPHQWH�GLVWULEXLGRV�
HQ� OD�FRUWH]D� WHUUHVWUH��GHELGR�D�TXH�GH� ODV�VDOHV�TXH�SXHGH�IRUPDU��HO�����VRQ�
VROXEOHV�HQ�DJXD���$GHPiV��SRU�FRUUHVSRQGHU�DO�Pi[LPR�HVWDGR�GH�R[LGDFLyQ�GHO�
QLWUyJHQR��VX�HVWDELOLGDG�HQ�DXVHQFLD�GH�ELRGHJUDGDFLyQ�HV�H[DJHUDGDPHQWH�DOWD��
�%DVWHUUHFKHD���������

�������� ,PSRUWDQFLD�OLPQRORJLFD�GHO�IyVIRUR�

'H� QR� VHU� SRU� DFXPXODFLRQHV� PLQHUDOHV� GH� IyVIRUR�� FRPR� OD� DSDWLWD� \� ODV�
IRVIRULWDV��R�ODV�JUDQGHV�FDQWLGDGHV�GH�H[FUHWDV�TXH�IRUPDQ�HO�JXDQR�HQ�UHJLRQHV�
JHRJUiILFDV�HVSHFtILFDV��OD�DSRUWDFLyQ�QDWXUDO�GH�IRVIDWR�D�ORV�FXHUSRV�GH�DJXD�HV�
UHODWLYDPHQWH�EDMD�� \�GHELGD�D� ORV�FLFORV� WUyILFRV�\�ELROyJLFRV�GH� ORV�VHUHV�YLYRV��
HVSHFLDOPHQWH� PROXVFRV� \� SHFHV� TXH� DFW~DQ� FRPR� FRQFHQWUDGRUHV�� &DGD�
HFRVLVWHPD� KD� HVWDEOHFLGR�� SRU� SURSLD� HYROXFLyQ�� VXV� FRQGLFLRQHV� GH�
DPRUWLJXDPLHQWR�� D\XGiQGRVH� GH� LRQHV� PHWiOLFRV� FRPR� HO� KLHUUR� ,,,� TXH� IRUPD�
IRVIDWRV� LQVROXEOHV�� ORV� FXDOHV� VRQ� UHWLUDGRV� GHO� FLFOR�� SUHFLSLWiQGRVH� KDFLD� ORV�
VHGLPHQWRV���%DVWHUUHFKHD���������

&XDQGR� VH� SURGXFHQ� GHVFDUJDV� GH� IyVIRUR� TXH� VXSHUDQ� OD� FDSDFLGDG�
DPRUWLJXDGRUD�� OD� FDQWLGDG� GH� IRVIDWR� GLVXHOWR� GLVSRQLEOH�� FRQVWLWX\H� HO� QXWULHQWH�
HQHUJpWLFR��SXHV�HO�QLWUyJHQR�\�HO�FDUERQR�FRQVWLWX\HQ�ORV�QXWULHQWHV�HVWUXFWXUDOHV�
\�ELRVLQWpWLFRV��TXH�HQFLHQGH� OD�PDTXLQDULD�GH� OD�HXWURIL]DFLyQ�� �&RQ�FDQWLGDGHV�
PtQLPDV�GH�QLWUyJHQR�GLVXHOWR�HQ�HO�DJXD�\�OD�D\XGD�GH�OD�ILMDFLyQ�DWPRVIpULFD��ODV�
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HVSHFLHV�YHJHWDOHV�\�HO� ILWRSODQFWRQ�SHUFLEHQ� OD� IHUWLOLGDG�GHO�DJXD�\�HPSLH]DQ�D�
PXOWLSOLFDUVH�HQ�IXQFLyQ�GH�OD�FDQWLGDG�GH�IRVIDWR��TXH�QR�HV�DSURYHFKDEOH�SRU�ODV�
HVSHFLHV�DQLPDOHV�KHWHUyWURIDV���%DVWHUUHFKHD��������

6L� OD�GHVFDUJD�FHVD��HO�VLVWHPD�DFW~D�SDUD�FRPSHQVDU�OD�WHQVLyQ�HMHUFLGD��SRU�
HO�SULQFLSLR�GH�/H�&KDWHOLHU���\�FRPR�FRQVHFXHQFLD�GHO�DJRWDPLHQWR�GH�QXWULHQWHV��
ODV�DOJDV�PXHUHQ�\�VXV�UHVWRV�VH�GHSRVLWDQ�HQ�HO�IRQGR GHO�FXHUSR�GH�DJXD�SDUD�
GDU� OXJDU� D� OD� SXWUHIDFFLyQ� TXH� FRQVXPH� R[tJHQR� \� OLEHUD� IyVIRUR�PHWDEROL]DGR��
XQD�SDUWH�KDFLD�HO�DJXD�\�RWUD�KDFLD�HO�VHGLPHQWR���/D�SDUWH�OLEHUDGD�DO�DJXD�SXHGH�
FRQWULEXLU�QXHYDPHQWH�D�OD�IHUWLOL]DFLyQ�GH�ODV�UHJLRQHV�VXSHUILFLDOHV�\�FRQGXFLU�D�OD�
UHSHWLFLyQ�GHO�IHQyPHQR�SHUR�HQ�PHQRU�LQWHQVLGDG��GHELGR�D�TXH�SDUWH�GHO�IyVIRUR�
KD�VLGR�VHFXHVWUDGR�GHO�FLFOR�\�DOPDFHQDGR�LQVROXEOHPHQWH�HQ�HO�VHGLPHQWR��KDVWD�
TXH�HO�DSRUWH�GHVGH�HO�VHGLPHQWR�VH�DSUR[LPD�D�FHUR��\�HO�FXHUSR�GH�DJXD�VH KD�
UHFXSHUDGR�GH�OD�WHQVLyQ�HMHUFLGD�VREUH�pO���%DVWHUUHFKHD��������

6LQ�HPEDUJR��FXDQGR� ODV�GHVFDUJDV�VRQ�FRQWLQXDV�R�GH�FRUWD�SHULRGLFLGDG��HO�
HFRVLVWHPD�QR�OOHJD�D�DPRUWLJXDU�OD�WHQVLyQ�HMHUFLGD��\D�TXH�ORV�DSRUWHV�GH�IyVIRUR�
GH� OD� GHVFDUJD�� VH� VXPDQ� D� ORV� TXH� SURYLHQHQ� GHO� VHGLPHQWR� SRU� ODV� SULPHUDV�
SREODFLRQHV� GH� DOJDV� PXHUWDV�� LQFUHPHQWiQGRVH� HQ� IXQFLyQ� GHO� WLHPSR� OD�
GLVSRQLELOLGDG� GH� HVWH� QXWULHQWH� HQHUJpWLFR�� � (Q� HVWH� PRPHQWR� VH� LQLFLD� OD�
HXWURIL]DFLyQ� TXH� PDQWLHQH� XQD� FRQVWDQWH� FRORQL]DFLyQ� ILWRSODQFWyQLFD� GH� OD�
VXSHUILFLH�� SULYDQGR�D� ODV�HVSHFLHV� YHJHWDOHV� VXSHULRUHV� VXPHUJLGDV�� GH� OD� OX]� \�
IRWRVtQWHVLV� QHFHVDULD� SDUD� VX� VXSHUYLYHQFLD� FRQGXFLHQGR� D� VX� H[SORWDFLyQ� \�
PXHUWH� TXH� RULJLQD� PiV� DSRUWHV� GH� IyVIRUR� �FDUERQR� \� QLWUyJHQR�� GHVGH� ORV�
VHGLPHQWRV�� � /OHJD� HO� PRPHQWR� HQ� TXH� VH� GLVWLQJXH� XQD� ]RQD� IyWLFD� PX\�
VXSHUILFLDO�FRQ��LQFOXVLYH��VDWXUDFLyQ�GH�R[tJHQR�GHELGD�D�OD�SURSLD�SURGXFFLyQ�GH�
ILWRSODQFWRQ�� � 0LHQWUDV� WDQWR�� HO� IRQGR� DFXPXOD� JUDQ� FDQWLGDG� GH� FDUERQR� \�
QLWUyJHQR�RUJiQLFRV��TXH�GHPDQGDQ�R[tJHQR�SDUD�VX�GHVFRPSRVLFLyQ�DHUyELFD���(O�
SURFHVR�FRQWLQXR�DJRWD�OD�GLVSRQLELOLGDG�GH�R[tJHQR�KDFLHQGR�GHO�IRQGR�XQD�UHJLyQ�
DQDHUyELFD� R�PLFURDHURItOLFD� \� UHGXFWRUD� TXH� VH� H[WLHQGH�PX\� FHUFD� GH� OD� ]RQD�
IyWLFD�� �/DV�FRQGLFLRQHV� UHGXFWRUDV�HQ� ORV�VHGLPHQWRV�SURYRFDQ� OD� UHGXFFLyQ�GHO�
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IRVIDWR�GH�KLHUUR�,,,�LQVROXEOH�D�IRVIDWR�GH�KLHUUR�,,�VROXEOH��DXPHQWDQGR�FRQ�HOOR�HO�
DSRUWH� GH� IyVIRUR� DO� DJXD�� FRQ� HO� SURYHQLHQWH� GH� OD� DFXPXODFLyQ� VHGLPHQWDULD�
DOPDFHQDGD�SRU�PXFKR�WLHPSR���%DVWHUUHFKHD��������

'H� OD� SURGXFFLyQ� GH� DQKtGULGR� FDUEyQLFR� \� QLWUDWR� HQ� HO� IRQGR� VH� SDVD� D� OD�
SURGXFFLyQ�GH�DPRQtDFR�\�PHWDQR��VLHQGR�HO�SULPHUR�VXPDPHQWH�Wy[LFR�SDUD�ORV�
SHFHV�� � &RQ� HOOR�� ODV� HVSHFLHV� DQLPDOHV� SULYDGDV� GH� R[tJHQR� H� LQWR[LFDGDV� FRQ�
DPRQtDFR� EXVFDQ� ODV� ]RQDV�PiV VXSHUILFLDOHV� �KDFLHQGR�PiV� IiFLO� VX� SHVFD��� R�
PXHUHQ��DXPHQWDQGR�OD�H[SORWDFLyQ�GHO�IyVIRUR�ELROyJLFR�SRU�SDUWH�GHO�ILWRSODQFWRQ��
6RODPHQWH�ORV�SURFHVRV�PtFWLFRV�SHUPLWHQ�URPSHU�OD�HVWUDWLILFDFLyQ�HVWDEOHFLGD�\��
WDQWR� VX� SHULRGLFLGDG� FRPR� OD� SURIXQGLGDG� PLVPD� GHO� FXHUSR� GH� DJXD�� VRQ� ORV�
IDFWRUHV� TXH� GHWHUPLQDQ� OD� UDSLGH]� GH� VX� HXWURIL]DFLyQ� \� HO� WLHPSR� GH� VX�
UHFXSHUDFLyQ���%DVWHUUHFKHD��������

/DV� FDXVDV� PiV� IUHFXHQWHV� GH� LQWURGXFFLyQ� LQWHUYHQLGD� GH� IyVIRUR� OR�
FRQVWLWX\HQ�ODV�GHVFDUJDV�IHFDOHV��KDVWD��J�KDELWDQWH�SRU�GtD���ORV�GHWHUJHQWHV�FRQ�
DGLWLYRV� IRVIDWDGRV� �������� HQ� SHVR� GH� 1D�3�2���� \� ORV� IHUWLOL]DQWHV� DJUtFRODV�
�PtQLPR�SRU�HVFRUUHQWtD�����HQ�SHVR����(Q�ORV�~OWLPRV�DxRV��HQ�UHJLRQHV�DJUtFRODV�
R� FLXGDGHV� JUDQGHV�� HO� IyVIRUR� GH� ORV� GHWHUJHQWHV� \� GH� ORV� UHVLGXRV� GH� OD�
DJULFXOWXUD�SXGR�VXSHUDU�FRQVLGHUDEOHPHQWH�OD�DSDULFLyQ�GH�IyVIRUR�HQ�DJXDV�TXH�
OR� HVSHUDGR� SRU� FRQWDPLQDFLyQ� IHFDO�� FRQVLGHUDQGR� HVWRV� IDFWRUHV� FRPR� ~QLFD�
H[SOLFDFLyQ�D� ORV�DYDQ]DGRV�HVWDGRV�GH�HXWURIL]DFLyQ�GH� ORV�FXHUSRV�GH�DJXD�GH�
ORV�SDtVHV�WHPSODGRV�\�WURSLFDOHV���%DVWHUUHFKHD���������

���������&RQGXFWLPHWUtD��S+�\�VDOLQLGDG�

/D� FRQGXFWLYLGDG FRQVWLWX\H� XQ� SDUiPHWUR� TXH� VLUYH� SDUD� PHGLU� GH� IRUPD�
LQGLUHFWD� ORV�VyOLGRV�GLVXHOWRV�HQ�GHWHUPLQDGD�FDQWLGDG�DJXD��DXQTXH�HQ�UHDOLGDG�
HV�XQD�H[SUHVLyQ�QXPpULFD�TXH�LQGLFD�OD�FDSDFLGDG�GH�HVWD�FDQWLGDG�GH�DJXD�SDUD�
WUDQVSRUWDU�XQD�FRUULHQWH�HOpFWULFD���3ODWHUR��������
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/RV� YDORUHV� GH� FRQGXFWLYLGDG� GHO� DJXD� YDQ� D� GHSHQGHU� GHO� WLSR� GH� HVSHFLHV�
TXtPLFDV� SUHVHQWHV�� DVt� � FRPR� GH� VX� FRQFHQWUDFLyQ�� SRU� OR� WDQWR� YDQ� D� YDULDU�
PXFKR�GH�XQDV�D�RWUDV�� �'H� WDO�PDQHUD�TXH��PLHQWUDV�XQ�DJXD�QDWXUDO� OLPSLD�GH�
PLQHUDOL]DFLyQ� PHGLD� SXHGH� SUHVHQWDU� YDORUHV� HQWUH� ���� \� �� P6�FP� ����������
P6�FP��� ODV� DJXDV� UHVLGXDOHV� SXHGHQ� OOHJDU�D� YDORUHV�HQ� WRUQR�D ORV�����P6�FP�
�����������P6�FP��R�LQFOXVR�YDORUHV�VXSHULRUHV���3ODWHUR��������

8Q�DXPHQWR�H[FHVLYR�GHO�FRQWHQLGR�HQ�VDOHV�FRPR�FRQVHFXHQFLD�GH�XQ�DSRUWH�
FRQWDPLQDQWH�HQ�XQ�VLVWHPD�UHFHSWRU�WUDH�FRQVHFXHQFLDV�QHIDVWDV�VREUH�WRGR�SDUD�
ORV� VHUHV� YLYRV� GH� SHTXHxR� WDPDxR� TXH� SUHFLVDQ� PDQWHQHUVH� GHQWUR� GH� XQRV�
UDQJRV� � � GH� � � VDOLQLGDG� � � GHWHUPLQDGRV� � � SDUD� � �PDQWHQHU� � � HO� � � HTXLOLEULR� � � GH�
QXWULHQWHV�\�SUHVLyQ�D�WUDYpV�GH�VXV�PHPEUDQDV���3ODWHUR���������

/RV� S+ KDELWXDOHV� HQ� ORV� FDXVHV� QDWXUDOHV� SXHGHQ� VHU� PX\� YDULDEOHV�� SHUR�
VXHOHQ� HVWDU� FRPSUHQGLGRV� HQWUH� �� \� ���� R� LQFOXVR� KDVWD� �� HQ� DOJXQRV� FDVRV��
GHSHQGLHQGR�GH�ODV�FDUDFWHUtVWLFDV�GH�GXUH]D�\�DOFDOLQLGDG�GH�ODV�DJXDV�QDWXUDOHV���
(Q�FXDOTXLHU� FDVR��XQ�S+�SRU�GHEDMR�GH�����R�SRU�HQFLPD�GH�����SXHGHQ�GDxDU�
VHULDPHQWH�ODV�PDVDV�GH�DJXD���3ODWHUR��������

(Q� ORV� HFRVLVWHPDV� DFXiWLFRV�� H[LVWH� SDUD� FDGD� XQR� GH� HOORV�� XQD� IUDQMD�
HVSHFtILFD� GH� LQWHUYDOR� GH� S+� GHQWUR� GH� OD� FXDO� OD� YLGD� VH� GHVDUUROOD� FRQ�
QRUPDOLGDG�� �&XDQGR�XQR�GH�HVWRV� FDXFHV� UHFLEH�HO�DSRUWH�GH�XQ�YHUWLGR�GH�S+�
H[WUHPR��PXFKRV� RUJDQLVPRV� QR� WLHQHQ� FDSDFLGDG� SDUD� VRSRUWDU� HVWD� YDULDFLyQ��
GHVDSDUHFLHQGR�GHO�PHGLR�� OR�TXH�SURYRFD�XQ�GHVDMXVWH�HQ�HO�HTXLOLEULR�H[LVWHQWH�
HQWUH�HVSHFLHV�YLYDV�HQ�ORV�HFRVLVWHPDV���3ODWHUR���������

/DV� FRPSDUDFLRQHV� GH� HVWH� SDUiPHWUR� HQ� GLVWLQWRV� WUDPRV� GH� ORV� FDXVHV�
DIHFWDGRV�UHYHOD�LQIRUPDFLyQ�DFHUFD�GH�VL�VH�KD�SURGXFLGR�R�QR�OD�GHVFDUJD�GH�XQ�
YHUWLGR�FRQWDPLQDQWH�GH�S+�H[WUHPR�R�VL�HVWiQ�GiQGRVH�SURFHVRV�TXH�FRQOOHYHQ�
FDPELRV�HQ�HO�S+�QDWXUDO�GHO�PHGLR� �3ODWHUR��������
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6DOLQLGDG��&XDQGR�HQ�HO�DJXD�HO�FRQVWLWX\HQWH�SULQFLSDO�HV�FORUXUR�GH�VRGLR�\�OD�
FRQFHQWUDFLyQ�HV�PD\RU�GH�OR�XVXDO��VH�GLFH�TXH�HO�DJXD�HV�VDOLQD���/D�VDOLQLGDG�HV�
HO� Q~PHUR�GH�JUDPRV�GH�VDO� SRU� NLORJUDPRV�GH�PXHVWUD�� SRU�HOOR�VH�H[SUHVD�HQ�
SDUWHV� SRU�PLO�� � /D�PHGLGD� GH� OD� VDOLQLGDG� VXSRQH�TXH� OD�PXHVWUD� FRQWLHQH�XQD�
PH]FOD�HVWiQGDU�GH�VDO�\�GH�DJXD�GH�PDU���/RV�PpWRGRV�HVWiQGDU�OD�GHILQHQ�FRPR�
ORV�VyOLGRV�WRWDOHV�HQ�HO�DJXD�FXDQGR�WRGRV�ORV�FDUERQDWRV�KDQ�VLGR�FRQYHUWLGRV�HQ�
y[LGRV�� WRGRV� ORV� EURPXURV� \� \RGXURV� KDQ� VLGR� UHHPSOD]DGRV� SRU� XQD� FDQWLGDG�
HTXLYDOHQWH� GH� FORUXURV� \� WRGD� OD� PDWHULD� RUJiQLFD� KD� VLGR� R[LGDGD���
1XPpULFDPHQWH� HV� PHQRU� TXH� ORV� VyOLGRV� GLVXHOWRV�� R� UHVLGXR� ILOWUDEOH�� \� HV� XQ�
YDORU�LPSRUWDQWH�HQ�DJXDV�GH�PDU�\�FLHUWRV�UHVLGXRV�LQGXVWULDOHV���5RPHUR��������

������%LRGLYHUVLGDG�\�OD��LPSRUWDQFLD�GH�VX�FRQVHUYDFLyQ�

/D� %LRGLYHUVLGDG� HV� OD� YDULHGDG� GH� HFRVLVWHPDV�� HVSHFLHV� \� JHQHV� TXH� KD\�
VREUH�OD�WLHUUD��UHVXOWDGR�GH�XQ�SURFHVR�HYROXWLYR�GH�FXDWUR�PLO�TXLQLHQWRV�PLOORQHV�
GH�DxRV���(V�GH�H[WUHPD�LPSRUWDQFLD�GHELGR�D�TXH��,1&$(��������&21$0$��*()�
318'����������

� (V�OD�YLGD�PLVPD�VREUH�OD�7LHUUD�
� (V�HO� VXVWHQWR� GH� ORV� SURFHVRV� YLWDOHV� GH� ORV� FXDOHV�GHSHQGH� WRGD� IRUPD�GH�

YLGD�� WDOHV� FRPR� FLFORV� KLGUROyJLFRV�� IRUPDFLyQ� GH� VXHORV�� SURGXFFLyQ� GH�
R[tJHQR�\�ILMDFLyQ�GH�FDUERQR��IOXMRV�GH�HQHUJtD�\�OD�HYROXFLyQ�PLVPD�

� (V� IXHQWH� GH� YDOLRVRV� UHFXUVRV� TXH� OD� KXPDQLGDG� XVD� SDUD� VX� DOLPHQWDFLyQ��
YHVWXDULR�� PHGLFLQD�� FRQVWUXFFLyQ�� LQGXVWULD� \� DFWLYLGDGHV� FXOWXUDOHV� \�
HVSLULWXDOHV�

� /D�ELRGLYHUVLGDG�GH�*XDWHPDOD� FRQVWLWX\H� OD�PHMRU� RSFLyQ� TXH�VH� WLHQH�SDUD�
EDVDU�HO�GHVDUUROOR�\�PHMRUDU�HO�QLYHO�GH�YLGD�GH� OD�SREODFLyQ�� �(V� OD�EDVH�GH�
GRV� YHQWDMDV� FRPSDUDWLYDV� TXH� HO� SDtV� WLHQH� D� QLYHO� PXQGLDO�� (FRWXULVPR� \�
'HVDUUROOR�)RUHVWDO��



��

/D� GLYHUVLGDG� ELROyJLFD� FRQVWLWX\H� DGHPiV� XQD� IXHQWH� JHQHUDGRUD� GH�
EHQHILFLRV�GH�GLYHUVD� tQGROH�� LQGLVSHQVDEOH�SDUD�HO�GHVDUUROOR�\�VXSHUYLYHQFLD�
GH�OD�KXPDQLGDG���3RU�HMHPSOR�ORV�UHFXUVRV�ELROyJLFRV�UHSUHVHQWDQ�DO�PHQRV�HO�
���� GH� OD� HFRQRPtD� PXQGLDO� \� HO� ���� GH� ODV� QHFHVLGDGHV� GH� ORV� PiV�
GHVSRVHtGRV�� �$GHPiV��FXDQGR�PD\RU�HV� OD�GLYHUVLGDG�ELROyJLFD��PD\RU�HV�OD�
RSRUWXQLGDG� GH� REWHQHU� QXHYRV� GHVFXEULPLHQWRV� PpGLFRV�� GH� ORJUDU� HO�
GHVDUUROOR�HFRQyPLFR�\�DGDSWDUVH�D�QXHYRV�GHVDItRV�FRPR�HO�FDPELR�FOLPiWLFR�
7DPELpQ�EULQGD�EHQHILFLRV�GH�FDUiFWHU�FXOWXUDO�\�HVSLULWXDO��\D�TXH�ORV�SXHEORV�
KDQ� HQFRQWUDGR� HQ� OD� QDWXUDOH]D� VtPERORV�� OXJDUHV� \� IXHQWH� GH� LQVSLUDFLyQ�
FXOWXUDO�\�HVSLULWXDO���0XFKDV�GH�ODV�WUDGLFLRQHV�\�FRVWXPEUHV�HVWiQ�OLJDGDV�D�OD�
H[LVWHQFLD�GH�FHUURV��FXHYDV��iUEROHV��SODQWDV�~WLOHV��HWF��%ULQGD�HO�SDLVDMH�SDUD�
UHFUHDFLyQ�\�WXULVPR�\�WLHQH�OD�FDSDFLGDG�GH�PLWLJDU�ORV�HIHFWRV�GH�ODV�IXHUWHV�
OOXYLDV�\�VHTXtDV���(VWUDWHJLD�1DFLRQDO�GH�%LRGLYHUVLGDG�*XDWHPDOD�������

������3pUGLGD�GH�OD�GLYHUVLGDG�ELROyJLFD�

*XDWHPDOD� HVWi� SHUGLHQGR� VX� ELRGLYHUVLGDG�� � /D� H[WLQFLyQ� GH� ODV� HVSHFLHV�
GHVGH�HO�SXQWR�GH�YLVWD�ELROyJLFR�HV�XQ� IHQyPHQR�QDWXUDO�GHO�SURFHVR�HYROXWLYR���
1R�REVWDQWH��GHELGR�D�ODV�DFWLYLGDGHV�GHO�KRPEUH��OD�DPHQD]D�TXH�VH�FLHUQH�VREUH�
ODV� HVSHFLHV� \� ORV� HFRVLVWHPDV� GH� XQD� H[WLQFLyQ� DFHOHUDGD� HV� KR\� PD\RU� TXH�
QXQFD�� � (VWDV� SpUGLGDV� QR� VROR� VRQ� XQD� WUDJHGLD� DPELHQWDO�� VLQR� TXH� WDPELpQ�
WLHQHQ� SURIXQGDV� UHSHUFXVLRQHV� HQ� HO� GHVDUUROOR� HFRQyPLFR� \� VRFLDO���
/DPHQWDEOHPHQWH�� ODV� PHMRUHV� WLHUUDV� FRQ� DXWpQWLFD� YRFDFLyQ� DJUtFROD� VH� KDQ�
GHVWLQDGR�SDUD�OD�SURGXFFLyQ�GH�SURGXFWRV�GH�H[SRUWDFLyQ�\�SDUD�HGLILFDU�FLXGDGHV�
WDOHV�FRPR� ODV� WLHUUDV�GH� OD�&RVWD�6XU�� ORV�VXHORV�DOXYLDOHV�GH� ,]DEDO�\�FLXGDGHV�
FRPR�*XDWHPDOD�R�(VFXLQWOD��&DEUHUD����������8QD�JUDQ�H[WHQVLyQ�GH�WLHUUDV�HVWiQ�
GHGLFDGDV� D� OD� SURGXFFLyQ� GH� JUDQRV� DURPiWLFRV� �FDIp�� FDFDR�� FDUGDPRPR�� \�
SDVWRV�SDUD�JDQDGR�GH�H[SRUWDFLyQ���&DVWUR����������

(VWD� VLWXDFLyQ� KD� OOHYDGR� D� OD� SREODFLyQ� D� WUDQVIRUPDU� WLHUUDV� GH� YRFDFLyQ��
IRUHVWDO� HQ� WLHUUDV� GH� FXOWLYR�� FRPR� ODV� FROLQDV� \� ODV� ODGHUDV� GH� PRQWDxDV� \�



��

YROFDQHV�HQ�HO�DOWLSODQR�� OD�PD\RUtD�GH�VXHORV�GH�3HWpQ��EXHQD�SDUWH�GH� OD�=RQD�
5HLQD�HQ�$OWD�9HUDSD]�\�4XLFKp�� �3RU�WDQWR�� ORV�VXHORV�PHQRV�SURGXFWLYRV�\�FRQ�
PD\RUHV� OLPLWDFLRQHV� ItVLFDV� VH� GHVWLQDQ� D� ORV� DOLPHQWRV� \� ILEUDV� EiVLFDV� GH�
FRQVXPR�QDFLRQDO���)HUUDWp��������

/D�SpUGLGD�GH� OD�ELRGLYHUVLGDG�SXHGH�H[SUHVDUVH�SRU� OD�WDVD�GH�GHIRUHVWDFLyQ�
DQXDO����������KD���DQXDOHV��\��4��������PLOORQHV��SHUGLGRV��HQ��ELHQHV��\���VHUYLFLRV�
GHULYDGRV�GH�OD�ELRGLYHUVLGDG��3ODQ�GH�$FFLyQ�)RUHVWDO�3DUD�*XDWHPDOD���3$)*���
������� � (O� ���� GH� ODV� HVSHFLHV� GH� YHUWHEUDGRV� HVWiQ� UHSRUWDGDV� HQ� SHOLJUR� GH�
H[WLQFLyQ��DVt�FRPR�FXDWUR�IDPLOLDV�HQWHUDV�GH�SODQWDV�LQFOX\HQGR�ODV�����HVSHFLHV�
GH� RUTXtGHDV�� � ([LVWH� SpUGLGD� DFHOHUDGD� GH� HVSHFLHV� \� YDULHGDGHV� QDWLYDV�
DOLPHQWLFLDV� \� PHGLFLQDOHV�� DVt� FRPR� HO� FRQRFLPLHQWR� ORFDO� DVRFLDGR� D� OD�
ELRGLYHUVLGDG���(O�PDWHULDO�JHQpWLFR�QDWLYR�KD�VLGR�H[WUDtGR�GHO�SDtV��PRGLILFDGR�\�
SDWHQWDGR�SRU�FRPSDxtDV�PXOWLQDFLRQDOHV��SRU�HO�FXDO�HO�SDtV�QR�UHFLEH�UHJDOtDV�\�
DGHPiV�GHEH�SDJDU�SRU�VX�XWLOL]DFLyQ���&DVWUR���������

/DV�FDXVDV�EiVLFDV�GHO�GHWHULRUR�GH�OD�ELRGLYHUVLGDG�VRQ���&DVWUR��������

� 6LVWHPDV�\�SROtWLFDV�HFRQyPLFDV�TXH�QR�DWULEX\HQ�VX�GHELGR�YDORU�DO�PHGLR�
DPELHQWH��VXV�UHFXUVRV�\�VXV�VHUYLFLRV�

� /D�IDOWD�GH�VHJXULGDG��GHILQLFLyQ�\�FDSDFLGDG�GH�HMHUFHU�ORV�GHUHFKRV�GH�XVR�\�
WHQHQFLD�VREUH�ORV�UHFXUVRV�QDWXUDOHV��WLHUUD��IORUD�\�IDXQD��

� )XHUWH�SUHVLyQ�VREUH�ORV�UHFXUVRV�QDWXUDOHV�GHELGR�D�


���/D����DFHQWXDGD���SREUH]D��GH��OD��SREODFLyQ��TXH��GHSHQGH��GH��ORV�UHFXUVRV����
QDWXUDOHV���FX\R��FRQVXPR���DXPHQWD���SRU��HO��DFHOHUDGR�FUHFLPLHQWR��GH�OD�������
SREODFLyQ�\�ODV�SRFDV�RSRUWXQLGDGHV�GH�GHVDUUROOR�


����&UHFLPLHQWR�SREODFLRQDO��SDUWLFXODUPHQWH�GH�OD�SREODFLyQ�UXUDO�

����'HVLJXDOGDG�HQ�OD�GLVWULEXFLyQ���GH��OD�SURSLHGDG���OD��JHVWLyQ��\��HO��IOXMR�GH��������



��

ORV�EHQHILFLRV�GHO�XVR�GH�ORV�UHFXUVRV�ELROyJLFRV������

� 6LVWHPDV� MXUtGLFRV� H� LQVWLWXFLRQDOHV� TXH� SURPXHYHQ� XQD� H[SORWDFLyQ� QR�
VRVWHQLEOH�

� 'HELOLGDG�LQVWLWXFLRQDO�\�GHO�(VWDGR�GH�'HUHFKR�

/DV�FDXVDV�IXQGDPHQWDOHV�GH�OD�SpUGLGD�GH�OD�ELRGLYHUVLGDG�HQ�*XDWHPDOD�VRQ�
HQWRQFHV�� OD� GHVYDORUL]DFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� SRU� HO� DFWXDO� PRGHOR� GH�
GHVDUUROOR���OD�SREUH]D�GH�OD�PD\RUtD�GH�OD�SREODFLyQ��ORV�VLVWHPDV�GH�SURSLHGDG�\�
DFFHVR�D�ORV�UHFXUVRV�QDWXUDOHV��\��OD�GHELOLGDG�LQVWLWXFLRQDO�\�OHJDO���7RGRV�HVWRV�
IDFWRUHV� LQFLGHQ� HQ� OD� SpUGLGD� DFHOHUDGD� GH� OD� GLYHUVLGDG� ELROyJLFD�� OD� FXDO� HV�
H[WUHPDGDPHQWH�ULFD�HQ�HO�SDtV���&DVWUR��������

����� &RPSURPLVRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV�DGTXLULGRV�SRU�HO�(VWDGR�GH�������������
*XDWHPDOD�SDUD�OD�&RQVHUYDFLyQ�GH�OD�%LRGLYHUVLGDG�HQ�pSRFD�UHFLHQWH�

(O� &RQYHQLR� 0XQGLDO� GH� %LRGLYHUVLGDG� �������� UDWLILFDGR� SRU� *XDWHPDOD� HQ�
������VHxDOD�TXH�OD�FRQVHUYDFLyQ�LQ�VLWX�GH�OD�ELRGLYHUVLGDG�HV�XQD�GH�ODV�PHGLGDV�
FHQWUDOHV�TXH�GHEH�WRPDU�OD�VRFLHGDG�SDUD�VDOYDJXDUGDU�HO�IXWXUR�GHO�SODQHWD�\�VXV�
UHFXUVRV�QDWXUDOHV�� �(VWD� FUHFLHQWH�SUHRFXSDFLyQ�SRU� OD�ELRGLYHUVLGDG�VH�GHEH�D�
ORV�DFHOHUDGRV�SURFHVRV�GH�H[WLQFLyQ�GH�HVSHFLHV�\�HFRVLVWHPDV�D�QLYHO�PXQGLDO��
DVt�FRPR��DO� FDGD�YH]�PD\RU�YDORU�GH�XVR�GH� ORV�PDWHULDOHV�JHQpWLFRV�VLOYHVWUHV�
TXH�SXHGHQ�XVDUVH�SDUD� ODV�QXHYDV�ELRWHFQRORJtDV�GH� OD� LQGXVWULD� IDUPDFpXWLFD��
DOLPHQWDULD��DJURSHFXDULD��HWF�����&DVWUR��������

3DUD� ORJUDU� OD� FRQVHUYDFLyQ� GH� OD� ELRGLYHUVLGDG� UHVXOWDQWH� GH� OD� GLYHUVLGDG�
DELyWLFD��*XDWHPDOD�KD�FUHDGR�XQ�FRQMXQWR�GH�iUHDV�SURWHJLGDV��DJUXSDGDV�HQ�HO�
6LVWHPD�*XDWHPDOWHFR�GH�ÈUHDV�SURWHJLGDV��6,*$3��EDMR�OD�GLUHFFLyQ�GHO�&RQVHMR�
1DFLRQDO�GH�$UHDV�3URWHJLGDV��&21$3����&DVWUR��������



��

3RU�RWUD�SDUWH��HO�(VWDGR�GH�*XDWHPDOD�DGTXLULy�HO�FRPSURPLVR�GH�IRUPXODU�OD�
(VWUDWHJLD�GH�%LRGLYHUVLGDG�DO�UDWLILFDU�HO�&RQYHQLR�0XQGLDO�GH�%LRGLYHUVLGDG��$UW��
��� ������ \� HO� &RQYHQLR� &HQWURDPHULFDQR� GH� %LRGLYHUVLGDG� �$UW�� ���������� � (O�
(VWDGR� DVLJQy� DO� &21$3� OD� UHVSRQVDELOLGDG� GH� IRUPXODU�� FRQGXFLU� \� GLYXOJDU� OD�
(VWUDWHJLD�� HQ� OD� /H\� GH� $UHDV� 3URWHJLGDV� �$UW�� ��F���������� � $GHPiV� GH�
UHVSRQGHU� D� HVWDV� OH\HV�� OD� (VWUDWHJLD� UHVSRQGH� D� ODV� GLUHFWULFHV� UHODWLYDV D� ORV�
GHUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV�\�RWUDV�FRPXQLGDGHV�UXUDOHV�FRQWHQLGDV�HQ�ORV�
$FXHUGRV�GH�3D]�\�HQ�HO�&RQYHQLR�VREUH�3XHEORV�,QGtJHQDV���(VWUDWHJLD�1DFLRQDO�
GH�%LRGLYHUVLGDG�±(1%� ������

������$UHDV�SURWHJLGDV�

([LVWHQ�YDULDV�GHILQLFLRQHV�\�FRQFHSWRV�GH�iUHD�SURWHJLGD��GRV�HOORV�VRQ�

� $UHDV�SURWHJLGDV�VRQ� ORV� UHVHUYDULRV�GH�SREODFLRQHV�VLOYHVWUHV�GH�DQLPDOHV�\�
YHJHWDOHV� QDWLYDV� GH� OD� UHJLyQ�� FX\R� SRWHQFLDO� HFRQyPLFR� \� HFROyJLFR� GHEH�
LQFRUSRUDUVH�D�ORV�VLVWHPDV�GH�SURGXFFLyQ�FLUFXQGDQWH���&DVWUR�������

� 6RQ� iUHDV� SURWHJLGDV�� ODV� TXH� WLHQHQ� SRU� REMHWR� OD� FRQVHUYDFLyQ�� HO� PDQHMR�
UDFLRQDO�\�OD�UHVWDXUDFLyQ�GH�OD�IORUD�\�IDXQD�VLOYHVWUH��UHFXUVRV�FRQH[RV�\�VXV�
LQWHUDFFLRQHV� QDWXUDOHV� \� FXOWXUDOHV�� TXH� WHQJDQ� DOWD� VLJQLILFDFLyQ� SRU� VX�
IXQFLyQ� R� VXV� YDORUHV� JHQpWLFRV�� KLVWyULFRV�� HVFpQLFRV�� UHFUHDWLYRV��
DUTXHROyJLFRV�\�SURWHFWRUHV��GH� WDO�PDQHUD�GH�SUHVHUYDU�HO�HVWDGR�QDWXUDO�GH�
ODV� FRPXQLGDGHV� ELyWLFDV�� GH� ORV� IHQyPHQRV� JHRPRUIROyJLFRV� ~QLFRV�� GH� ODV�
IXHQWHV� \� VXPLQLVWURV� GH� DJXD�� GH� ODV� FXHQFDV� \� FUtWLFDV� GH� ORV� UtRV�� GH� ODV�
]RQDV�SURWHFWRUDV�GH�ORV�VXHORV�DJUtFRODV��GH�WDO�PRGR�GH�PDQWHQHU�RSFLRQHV�
GH�GHVDUUROOR�VRVWHQLEOH��$UWtFXOR���GHFUHWR�/H\�������



��

������6LVWHPD�*XDWHPDOWHFR�GH�$UHDV�3URWHJLGDV���6,*$3��

(Q� *XDWHPDOD�� OD� /H\� GH� ÈUHDV 3URWHJLGDV� �'HFUHWR� /HJLVODWLYR� ����� \� VX�
UHIRUPD� HQ� HO� GHFUHWR� ��������� HVWDEOHFH� TXH� HO� (VWDGR� DGPLQLVWUD� XQ� 6LVWHPD�
*XDWHPDOWHFR�GH�ÈUHDV�6LOYHVWUHV�3URWHJLGDV�6,*$3��FRQ�HO�REMHWR�GH�DVHJXUDU�OD�
GLYHUVLGDG� ELROyJLFD�� WXWHODU� OD� SUHVHUYDFLyQ� GH� OD� QDWXUDOH]D� \� FRQVHUYDU� HO�
SDWULPRQLR�QDWXUDO�\�FXOWXUDO���3RU�WDQWR��ODV�iUHDV�SURWHJLGDV�WLHQHQ�HO�REMHWLYR�GH�
SUHVHUYDU� ODV� ]RQDV� GH� DOWD� VLJQLILFDQFLD� SRU� VXV� YDORUHV� KLVWyULFRV�� HVFpQLFRV��
UHFUHDWLYRV��DUTXHROyJLFRV��GH�PDQHMDU� UDFLRQDOPHQWH�\�UHVWDXUDU� OD IORUD�\� IDXQD�
VLOYHVWUH��\�GH�SURWHJHU�ODV�IXHQWHV�GH�DJXD��HQWUH�RWURV���&DVWUR��������

6,*$3��HV�HO�FRQMXQWR�GH�WRGDV� ODV�iUHDV�SURWHJLGDV� OHJDOPHQWH�GHFODUDGDV���
(O�FRQVHMR�QDFLRQDO�GH�iUHDV�SURWHJLGDV��&21$3��HV�OD�LQVWLWXFLyQ�UHVSRQVDEOH�GH�
YHODU� SRU� OD� FRQVHUYDFLyQ� GH� OD� ELRGLYHUVLGDG� \� GH� RULHQWDU� HO� 6,*$3�� ,QWHJUD�
DGHPiV��D�WRGDV�DTXHOODV�LQVWLWXFLRQHV�X�RUJDQL]DFLRQHV��S~EOLFDV�R�SULYDGDV�TXH�
DGPLQLVWUDQ�GLFKDV�iUHDV�� ODV� FXDOHV�GHEHQ�HVWDU�GHELGDPHQWH� UHJLVWUDGDV�HQ� OD�
6HFUHWDUtD�(MHFXWLYD�GHO�&21$3���&DVWUR��������

������$QWHFHGHQWHV�KLVWyULFRV�GHO�HVWDEOHFLPLHQWR�GH�ODV�iUHDV�SURWHJLGDV�

(O�HVWDEOHFLPLHQWR�GH�iUHDV�SURWHJLGDV�D�QLYHO�QDFLRQDO�VH�UHPRQWD�D�ILQHV�GHO�
VLJOR�SDVDGR�\�SULQFLSLRV�GH�HVWH���/RV�SULPHURV�UHJLVWURV�PHQFLRQDQ�ORV�$VWLOOHURV�
0XQLFLSDOHV�R�ERVTXHV�QDWXUDOHV�FRQ�XQ SODQ�HVSHFLDO�GH�PDQHMR�SDUD�SURGXFWRV�
PDGHUHURV�HQ�*XDWHPDOD��KDFLD������� �/DV�iUHDV�SURWHJLGDV�SULQFLSLDURQ�VLHQGR�
XQ� FRQMXQWR� GH� SHTXHxDV� iUHDV� FRQ� SRWHQFLDO� UHFUHDWLYR�� XELFDGDV� HQ� JUDQGHV�
H[WHQVLRQHV� GH� WLHUUD�� FDVL� VLHPSUH� SURSLHGDG� GH� OD� QDFLyQ�� � *HQHUDOPHQWH� ODV�
UHVHUYDV� R� SDUTXHV� QDFLRQDOHV� IXHURQ� HVFRJLGRV� HQ� EDVH� D� FULWHULRV� HVWpWLFRV� R�
UHFUHDWLYRV�R�SRU�VHU� OXJDUHV�SRFR�SURGXFWLYRV�R� LQDFFHVLEOHV�� �0XFKDV�GH�HVWDV�
iUHDV�SURWHJLGDV�QR� IXHURQ�GLVHxDGDV�FRQ�FULWHULRV�HFROyJLFRV��QL�PXFKR�PHQRV��
FRQ�HO�SURSyVLWR�GH�SURWHJHU�\�PDQWHQHU�OD�ELRGLYHUVLGDG���&DVWUR��������



��

/RV�SULPHURV�SDUTXHV�QDFLRQDOHV�IXHURQ�FUHDGRV�D�ILQDOHV�GHO�PHV�GH�PD\R�GH�
������ HQ� OD� GHQRPLQDGD� 6HPDQD� GHO� $UERO�� HQ� OD FXiO�� HO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD� &DUORV� &DVWLOOR� $UPDV�� DFRUGy� GHFODUDUORV� FRPR� ODV� ]RQDV� GH� YHGD�
GHILQLWLYD���(VWRV�IXHURQ��3DUTXH�GH�ODV�1DFLRQHV�8QLGDV��XELFDGR�HQ�WHUUHQRV�GH�OD�
)LQFD�%iUFHQDV� HQ� HO� GHSDUWDPHQWR� GH�*XDWHPDOD��3DUTXH�1DFLRQDO�5tR�'XOFH��
TXH�FRPSUHQGH� OD�FXHQFD�GH�GLFKR� UtR��GHVGH�VX�GHVHPERFDGXUD�HQ�HO�2FpDQR�
$WOiQWLFR��HO�*ROIHWH�\�OD�&XHQFD�GHO�/DJR�GH�,]DEDO��HQ�HO�GHSDUWDPHQWR�GH�,]DEDO��
3DUTXH�1DFLRQDO�7LNDO�HQ�HO�GHSDUWDPHQWR�GH�3HWpQ�\�ORV����YROFDQHV�H[LVWHQWHV�
HQ�WRGR�HO�WHUULWRULR�QDFLRQDO���$GHPiV��VH�LQFOX\y�HQ�GLFKD�GHFODUDWRULD��ODV�*UXWDV�
GH�/DQTXtQ��/RV�5LVFRV�GH�0RPRVWHQDQJR��(O�&HUUR�GHO�%D~O��(O�5HIRUPDGRU�HQ�(O�
3URJUHVR��/RV�$SRVHQWRV��/D�/DJXQD�GHO�3LQR��(O�&HUUR�0LUDPXQGR�\�OD�%DKtD�GH�
6DQWR� 7RPiV�� � *XDWHPDOD� FRPSOHWy� ��� iUHDV� GHFODUDGDV�� EDMR� �� FDWHJRUtDV� GH�
PDQHMR����������KHFWiUHDV��\�������GHO�WHUULWRULR�QDFLRQDO�SURWHJLGR��0DF)DUODQG�
\�0RUDOHV��������

'XUDQWH� HO� SHUtRGR� GH� ����� D� ����� VH� GHFODUy� HO� PD\RU� Q~PHUR� GH� iUHDV�
SURWHJLGDV� HQ� OD� KLVWRULD� GHO� SDtV�� FRQ� ��� iUHDV� SURWHJLGDV�� FDVL� HO� ���� GH� ODV�
H[LVWHQWHV�DFWXDOPHQWH���&DVWUR��������

&RQ� OD� FUHDFLyQ� GHO� &21$3� \� HO� 6,*$3� HQ� OD� OH\� ������ � � WRPD� LPSXOVR� OD�
SURWHFFLyQ�LQ�VLWX GH�ORV�UHFXUVRV�QDWXUDOHV��\�VH�DEUH�HO�FDPLQR�SDUD�OD�FUHDFLyQ�GH�
H[WHQVDV�\�GLYHUVDV�iUHDV�SURWHJLGDV�� �'HO�SHUtRGR�GH������D�������VH�GHFODUDQ�
��� QXHYDV� iUHDV� SURWHJLGDV�� \� GXUDQWH� ORV� DxRV� ���������� VH� GHFODUDURQ� ���
QXHYDV� iUHDV�� GH� ODV� FXDOHV� ��� VRQ� UHVHUYDV� SULYDGDV�� \� RWUDV� VRQ� 3DUTXHV�
5HJLRQDOHV�GHFODUDGRV�SRU�ODV�PXQLFLSDOLGDGHV�GHO�RFFLGHQWH���&DVWUR��������

������&DWHJRUtDV�GH�0DQHMR�GHO�6,*$3�

(VWDV�VLUYHQ�SDUD�GHVLJQDU�R�FODVLILFDU�D�XQ�iUHD�SURWHJLGD�GHQWUR�GH�XQD�IRUPD�
R� OLQHDPLHQWRV�GHWHUPLQDGRV�SDUD�VXV�JHVWLRQHV�GH�DGPLQLVWUDFLyQ��DVt�FRPR�GH�



��

VX�FRQVHUYDFLyQ���&DGD�FDWHJRUtD�FRQVLJXH�XQ�FRQMXQWR�FRPSDWLEOH�GH�EHQHILFLRV��
ORV� FXiOHV� HVWiQ� UHODFLRQDGRV� FRQ� REMHWLYRV� HVSHFtILFRV� GH�PDQHMR�� WDOHV� FRPR�
UDVJRV� ILVLRJUiILFRV� HQ� VX� HVWDGR� QDWXUDO�� iUHDV� UHSUHVHQWDWLYDV� GH� IRUPDFLRQHV�
ELROyJLFDV� \� OD� SURWHFFLyQ� GH� HVSHFLHV� UDUDV� R� HQ� SHOLJUR� GH� H[WLQFLyQ� �&$7,(��
������

/D�FDWHJRUtD�GH�PDQHMR�PiV�FRQRFLGD�HQ�GLVWLQWRV�SDtVHV�GHO�PXQGR��HV�OD�GH�
3DUTXH�1DFLRQDO�� � 6LQ� HPEDUJR�� HQ� EDVH� D� OD� H[SHULHQFLD� VH� KD� GHPRVWUDGR� OD�
QHFHVLGDG�GH�GLVSRQHU�GH�XQ�UHSHUWRULR�PiV�DPSOLR�GH�FDWHJRUtDV�GH�PDQHMR�SDUD�
VDWLVIDFHU� XQD� DPSOLD� JDPD� GH� DVSLUDFLRQHV� GH� FRQVHUYDFLyQ� \� GHVDUUROOR�
VRVWHQLEOH�� �6HJ~Q�OD�/H\�GH�ÈUHDV�3URWHJLGDV�VH�HVWDEOHFHQ��SRU�OR�PHQRV��VHLV�
FDWHJRUtDV�GH�PDQHMR�QDFLRQDOHV�GHQWUR�GH� ODV�FXDOHV�H[LVWH�XQ�JUDQ�Q~PHUR�GH�
FDWHJRUtDV�HVSHFtILFDV��/DV�FDWHJRUtDV�VRQ�ODV�VLJXLHQWHV�

,� 3DUTXH�1DFLRQDO�<�5HVHUYD�%LROyJLFD
,,� %LRWRSR�3URWHJLGR��0RQXPHQWR�&XOWXUDO
,,,� $UHD�'H�8VRV�0~OWLSOHV��5HIXJLR�'H�9LGD�6LOYHVWUH
,9� 3DUTXH�5HJLRQDO��5XWDV�<�9tDV�(VFpQLFDV
9� 5HVHUYD�1DWXUDO�3ULYDGD
9,� 5HVHUYD�GH�%LRVIHUD

/D� PD\RU� SDUWH� GH� ODV� iUHDV� SURWHJLGDV� GHOLPLWDGDV� HQ� *XDWHPDOD� KD� VLGR�
GHFODUDGD� FRPR� 3DUTXHV� 1DFLRQDOHV� ����� \� OD� PD\RU� FREHUWXUD� FRQ� UHVSHFWR� D�
H[WHQVLyQ�SRU�KHFWiUHDV�FRUUHVSRQGH�D�5HVHUYD�GH�%LRVIHUD�OD�FXDO�FRQWHPSOD�HO
XVR�KXPDQR�\�OD�LQWHUDFFLyQ�FRQ�ODV�SREODFLRQHV���&DVWUR��������

������0DQHMR�GH�iUHDV�SURWHJLGDV�

3DUD� HYDOXDU� HO� PDQHMR� GHO� VLVWHPD� GH� iUHDV� SURWHJLGDV� VH� GHILQLHURQ� ORV�
VLJXLHQWHV�FULWHULRV�FRPR�QHFHVDULRV�SDUD�WHQHU�XQ�PDQHMR�DGHFXDGR�GH�FDGD�VLWLR�



��

�� 3ODQ�0DHVWUR�YLJHQWH��HQWUH���\���DxRV�
�� 3ODQ�RSHUDWLYR�DQXDO
�� 3HUVRQDO�SHUPDQHQWH�SDUD�OD�DGPLQLVWUDFLyQ�\�PDQHMR
�� ,QIUDHVWUXFWXUD�\�HTXLSR�DGHFXDGR�SDUD�OD�DGPLQLVWUDFLyQ�\�PDQHMR
�� 'HFODUDWRULD�OHJDO�\�OtPLWHV�GHILQLGRV

3DUD� SRGHU� FXPSOLU� FRQ� ORV� FULWHULRV� GH�PDQHMR� DQWHULRUHV�� VH� KDQ� DJUXSDGR�
FXDWUR�QLYHOHV�

$� 0DQHMR�&RPSOHWR���HO�FXDO�FXPSOH�FRQ�WRGRV�ORV�FULWHULRV
%� 0DQHMR�$FWLYR��HO�FXDO�FXPSOH�FRQ�ORV�FULWHULRV�������FRPR�PtQLPR
&� 0DQHMR�0tQLPR��HO�FXDO�QR�FXPSOH�FRQ�ORV�FULWHULRV

&DEH� GHVWDFDU� TXH� SDUD� HO� %LRWRSR�&KRFyQ�0DFKDFDV� \� HO�3DUTXH�1DFLRQDO�
5tR�'XOFH��QR�VH�FXHQWD�FRQ�XQ�0DQHMR�&RPSOHWR�QL�FRQ�XQ�0DQHMR�$FWLYR��SRU�OR�
TXH�HV�GH�VXSRQHU�TXH�VH�DSOLFD�XQ�0DQHMR�0tQLPR���&DVWUR��������

�������9LDELOLGDG�(FROyJLFD�\�7DPDxR�GH�ODV�iUHDV�SURWHJLGDV�

/DV�iUHDV�SURWHJLGDV�HQ�HO�6,*$3�FRQ�REMHWLYRV�SULPDULRV�GH�FRQVHUYDFLyQ�GH�
OD� GLYHUVLGDG� ELROyJLFD�� GHEHQ� WHQHU� OD� PD\RU� iUHD� SRVLEOH� SDUD� PDQWHQHU�
SREODFLRQHV� VLOYHVWUHV� YLDEOHV�� VLHQGR� PiV� HYLGHQWH� HVWD� QHFHVLGDG� HQ� ORV�
PDPtIHURV�\�ODV�DYHV���*RGR\��������SURSRQH�SDUD�OD�UHJLyQ��FULWHULRV�GH�WDPDxRV�
GH�iUHDV�SURWHJLGDV�HQ�XQD�HVFDOD�TXH�YD�GH�PHMRU�D�H[FHSFLRQDO��GH�OD�VLJXLHQWH�
PDQHUD�

�� 0HMRU���6L�ODV�iUHDV�SURWHJLGDV�VRQ�PD\RUHV�D���������KHFWiUHDV�
�� %XHQR���6L�WLHQH�HQWUH��������\���������KHFWiUHDV�
�� $FHSWDEOH���6L�WLHQH�HQWUH��������\��������KHFWiUHDV�
�� ([FHSFLRQDO���6L�WLHQH�PHQRV�GH��������KHFWiUHDV�



��

3DUD� HO� FDVR� HVSHFtILFR� GHO� iUHD� GH� HVWXGLR�� OD� FXDO� VH� HQFXHQWUD� HQ� HO�
%LRWRSR�&KRFyQ�0DFKDFDV�\�3DUTXH�1DFLRQDO�5tR�'XOFH�HVWRV�VH HQFXHQWUDQ�
GHQWUR� GH� OD� HVFDOD� H[FHSFLRQDO�� \D� TXH� SRVHHQ� XQD� H[WHQVLyQ� GH� ������ \�
������KHFWiUHDV��UHVSHFWLYDPHQWH���&DVWUR��������

�������3URWHFFLyQ�GH�ODV�&XHQFDV�+LGURJUiILFDV�

3DUD�GLDJQRVWLFDU��OD�SURWHFFLyQ�GH�FXHQFDV�VH�XWLOL]y�OD�SULRUL]DFLyQ�GH�FXHQFDV�
GH�*XDWHPDOD�VHJ~Q�OD�&RPLVLyQ�1DFLRQDO�GH�0DQHMR�GH�&XHQFDV��&21$0&8(1�
��������&RQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

/DV�FXHQFDV�GH�ORV�UtRV�8VXPDFLQWD��6DQ�3HGUR��0RKR��7LNDO��+RQGR�HQ�3HWpQ�
\� $WLWOiQ� HQ� 6ROROi�� VRQ� FXHQFDV� FRQ� QLYHOHV� GH� SURWHFFLyQ� EDVWDQWH� DOWRV� \�
DGHFXDGRV� �GHO����DO������GHO�iUHD��� �6DPDOi��2ORSD��0RWDJXD�\�0RSiQ�WLHQHQ�
UDQJRV�GH�SURWHFFLyQ�PD\RUHV�GHO�����GHO�iUHD��SHUR�QR�FXEUHQ�QHFHVDULDPHQWH�
ODV� SDUWHV� DOWDV� \� IUiJLOHV� GH� ODV� FXHQFDV�� � /DV� GHPiV� FXHQFDV� FDUHFHQ� GH
SURWHFFLyQ�VLJQLILFDWLYD��OR�FXDO�GHMD�H[SXHVWDV�LPSRUWDQWHV�FXHQFDV�FRPR�&KL[R\��
,[FDQ�� 6HOHJXD�� 1HQWRQ�� 3RORFKLF�� &DKDEyQ�� \� 1DUDQMR�� ODV� FXDOHV� IXHURQ�
FRQVLGHUDGDV�SULRULWDULDV�SRU�&21$0&8(1���&DVWUR��������

�������%LRWySR�&KRFyQ�0DFKDFDV�

���������'(6&5,3&,21�
(O� ELRWRSR� 8QLYHUVLWDULR� SDUD� OD� &RQVHUYDFLyQ� GHO� 0DQDWt� ³&KRFyQ�

0DFKDFDV´� � �%8&0��� VH� HQFXHQWUD� XELFDGR� HQ� OD� ULEHUD� GHO� 5tR� &KRFyQ�� HQ� HO�
PDUJHQ�QRUWH�GHO�*ROIHWH�� MXULVGLFFLyQ�GHO�PXQLFLSLR�GH�/tYLQJVWRQ��GHSDUWDPHQWR�
GH�,]DEDO�



��

7DPELpQ�HV�FRQRFLGR�FRPR�%LRWRSR�SDUD�OD�&RQVHUYDFLyQ�GHO�0DQDWt�R�%LRWRSR�
&KRFyQ���(VWi�FRQVLGHUDGR�EDMR�OD�FDWHJRUtD�\�WLSR�GH�$UHD�GH�0DQHMR�GH�%LRWRSR�
SURWHJLGR���%DUULRV���������

���������(;7(16,21�<�(67$%/(&,0,(172�/(*$/�
6X�H[WHQVLyQ�HV�GH�������KHFWiUHDV���)XH�GHFODUDGR�ELRWRSR�VHJ~Q�HO�DUWtFXOR�

���� LQFLVR�F�GHO�'HFUHWR� OH\�������/H\�GH�$UHDV�3URWHJLGDV��SXEOLFDGD�HQ�IHEUHUR�
��������$FWXDOPHQWH�HV�DGPLQLVWUDGR�SRU�HO�&HQWUR�GH�(VWXGLRV�&RQVHUYDFLRQLVWDV�
�&(&21���GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���%DUULRV���������

���������9,$6�'(�$&&(62�(�,1)5$(6758&785$�9,$/�
(O�ELRWRSR�VH�HQFXHQWUD�ORFDOL]DGR�D�����NP�GH�OD�&LXGDG�&DSLWDO���7RPDQGR�OD�

FDUUHWHUD� &$��1� VH� OOHJD� D� /D� 5XLGRVD�� ,]DEDO�� HQ� GRQGH� VH� FUX]D� KDFLD� HO� UtR�
'XOFH�� (O� UtR� 'XOFH� VH� DWUDYLHVD� HQ� ODQFKD� KDVWD� OOHJDU� DO� *ROIHWH� GHO� ODJR� GH�
,]DEDO��HQ�GRQGH�HVWi�HO�%LRWRSR���2WUD�IRUPD�GH�OOHJDU��HV�SRU�YtD�DFXiWLFD�GHVGH�
/LYLQJVWRQ��XQD�KRUD�GH�QDYHJDFLyQ����%DUULRV���������

���������*(2*5$),$�),6,&$��5,48(=$�'(�)/25$�<�)$81$�
(O�HFRVLVWHPD�DFXiWLFR�FXHQWD�FRQ�FLQFR�ODJXQDV��GRV�UtRV�\�VHLV�ULDFKXHORV��DVt�
FRPR�QXPHURVRV�FDQDOHV��HQ�DOJXQDV�iUHDV�KD\�DFWLYLGDG�JHRWpUPLFD��FDYHUQDV�\�
FRUULHQWHV�VXEWHUUiQHDV���/D�SDUWH�WHUUHVWUH�HV�XQD�]RQD�SODQD��GH�ERVTXH�K~PHGR�
WURSLFDO� � \� SHTXHxDV� FROLQDV� NiUVWLFDV�� LQXQGDEOH� HQ� pSRFD� OOXYLRVD� � �%DUULRV���
������

(O�PDQJODU�\�HO�ERVTXH�K~PHGR��VRQ�HO�KiELWDW�GH�QXPHURVD�\�GLYHUVD�IORUD�\�
IDXQD�� � (QWUH� ODV� HVSHFLHV� GH� IDXQD�PiV� FRQRFLGDV� HVWiQ�� PDQDWtHV�� YHQDGRV��
MDJXDUHV�� WHSH]FXLQWOHV�� FRWX]DV�� WDTXDFLQHV�� PLFROHRQHV�� LJXDQDV�� VHUSLHQWHV��
RURSpQGRODV�� FKHStRV�� JXDUGDEDUUDQFRV�� JRORQGULQDV�� JDU]DV�� SHOtFDQRV� JULVHV��
PDODFKHV�� JDYLRWDV�� WXFDQHV�� MDLEDV�� PRMDUUDV�� UyEDORV�� FDPDURQHV�� DOPHMDV��
GHOILQHV�\�WRUWXJDV �%DUULRV���������



��

���������&/,0$�
/D�WHPSHUDWXUD�YDUtD�HQWUH����&�\����&���OD�SUHFLSLWDFLyQ�HV�GH�������PP�DxR���

/D�HOHYDFLyQ�YDUtD�GH�ORV����D�ORV�����PHWURV�VREUH�QLYHO�GHO�PDU���%DUULRV���������

���������$63(&726�(&2%,2/2*,&26�
3RVHH� IORUD�DFXiWLFD�HPHUJHQWH \� VXPHUJLGD��DGHPiV�GH�PDQJODUHV�� �6HJ~Q�

9LOODU�VH�WUDWD�GHO�%LRPD�GH�6HOYD�7URSLFDO�/OXYLRVD��VHJ~Q�+ROGULJGH��FRUUHVSRQGH�
D�OD�=RQD�GH�9LGD�GH�ERVTXH�PX\�K~PHGR�7URSLFDO���%DUULRV��������

���������68(/26�<�862�327(1&,$/�'(�/$�7,(55$�
/RV� VXHORV� VRQ� FDOL]RV��PDO� GUHQDGRV�H� LQXQGDGRV� FDVL� GXUDQWH� WRGR�HO� DxR���

6RQ� GH� YRFDFLyQ� IRUHVWDO� \� SRFR� SURIXQGRV�� � 6HJ~Q� OD� FODVLILFDFLyQ� GH� OD�
)$2�81(6&2�ORV�VXHORV�GHO�iUHD�VRQ�$FULVROHV��

���������3$75,021,2�&8/785$/�62%5(6$/,(17(�
(Q� HO� iUHD� GH� LQIOXHQFLD� H[LVWH� XQD� ]RQD� GH� PRQXPHQWRV� DUTXHROyJLFRV�

FRORQLDOHV�FRPR�SRU�HMHPSOR�HO�&DVWLOOR�GH�6DQ�)HOLSH�GH�/DUD�TXH�VH�HQFXHQWUD�HQ�
HO� 3DUTXH� 1DFLRQDO� 5tR� 'XOFH�� � $GHPiV� PX\� FHUFD� GHO� iUHD� �PD\D�� HVWiQ� ODV�
&XHYDV� GHO� &KRFyQ�� � +D\� SREODFLRQHV� DIURFDULEHxDV� �FXOWXUD� ULFD� HQ� P~VLFD� \�
GDQ]D�\�HQ�DUWHVDQtDV�GH�ODQD�\�OD]R���NHNFKtHV�\�ODGLQDV �%DUULRV���������

���������$VSHFWRV�6RFLRHFRQyPLFRV�

$6(17$0,(1726�+80$126�
([LVWHQ�FXDWUR�FRPXQLGDGHV�NHNFKtHV�GHQWUR�GH�ORV�OtPLWHV�GHO�%LRWRSR�FRQ�XQD�

SREODFLyQ�DSUR[LPDGD�GH�����SHUVRQDV���6L�VH�DJUHJD�OD�SREODFLyQ�TXH�KDELWD�HQ�
HO�iUHD�GH�LQIOXHQFLD��OD�SREODFLyQ�WRWDO�GH�OD�UHJLyQ�DVFLHQGH�D�ORV������KDELWDQWHV
�%DUULRV���������

7(1(1&,$�'(�/$�7,(55$�



��

(O� ��� �� VRQ� WLHUUDV� HVWDWDOHV� \� HO� ���� VRQ� WLHUUDV� SULYDGDV�� � 6H� SUHVHQWDQ�
SUREOHPDV� GH�PXOWLSOLFLGDG� GH� GXHxRV� GH� ORV� WHUUHQRV� \� DXVHQFLD� GH� HVFULWXUDV���
(VWD�FRPSOHMD�VLWXDFLyQ�KD�PRWLYDGR�XQ�HVWXGLR�SDUWLFXODU�TXH�LQFOX\H�WDQWR�HO�iUHD�
GHO�%LRWRSR�FRPR�OD�UHJLyQ�GH�LQIOXHQFLD �%DUULRV���������

862�$&78$/�'( /$�7,(55$�
+D\�DFWLYLGDGHV�GH�DJULFXOWXUD��FXOWLYiQGRVH�SULQFLSDOPHQWH�FDFDR��DUUR]��KXOH��

FDIp��SLxD�\�PDt]���7DPELpQ�H[LVWHQ�SRUFLRQHV�GH�ERVTXH�GH�KRMD�DQFKD�TXH�HVWiQ�
VLHQGR�GHJUDGDGRV�UiSLGDPHQWH�SRU�OD�GHPDQGD�GH�OHxD �%DUULRV���������

$3529(&+$0,(172�'(�/26�5(&85626�1$785$/(6�
'H� OD� UHJLyQ� VRQ� H[WUDtGRV� PHWDOHV� FRPR�� QtTXHO�� FREDOWR� \� FREUH�� � ([LVWH�

FDFHUtD� GH� PDPtIHURV� JUDQGHV�� � /D� SHVFD� HV� OD� SULQFLSDO� DFWLYLGDG� GH� ORV�
SREODGRUHV���TXLHQHV�H[WUDHQ�GHO�5tR�'XOFH�\�GHO�ODJR�GH�,]DEDO�HVSHFLHV�GH�SHFHV�
FRPR�� UyEDOR�� EDJUH�� FDOYD�� FDODOH�� FDPDUyQ�� FXEHUD�� JXDVD�� MDLED�� MXUHO�� PDM~D��
PHUR��SDORPHWD��SiPSDQR��SDUJR��SLFXGR��ViEDOR��VLHUUD��WLEXUyQ�\�WRUWXJD�GH�YDFD��
HQWUH�RWURV �%DUULRV���������

$0(1$=$6�
$OJXQDV� DPHQD]DV� GH� HVWH� LPSRUWDQWH� HFRVLVWHPD� VRQ�� LQYDVLyQ� GH� WLHUUDV��

FD]D� IXUWLYD�� WDOD� LOHJDO�GH�iUEROHV� �PDGHUD�\� OHxD���FDPELR�GH�XVR�GH� OD� WLHUUD�H�
LQFHQGLRV�IRUHVWDOHV���%DUULRV���������

����������$VSHFWRV�GH�0DQHMR�

,167,78&,21�$'0,1,67$'25$�
/D�LQVWLWXFLyQ�HQFDUJDGD�HV�HO�&HQWUR�GH�(VWXGLRV�&RQVHUYDFLRQLVWDV��&(&21��

GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�

7,32�'(�,167,78&,21���*XEHUQDPHQWDO�DXWyQRPD�



��

&$7(*25,$�<�7,32�'(�0$1(-2�$&78$/������%LRWRSR�

3/$1�'(�0$1(-2�<�3/$1(6�23(5$7,926�
1XQFD�VH�KD�HIHFWXDGR XQ�HVWXGLR�WpFQLFR�GHO�TXH�SXHGD�GHULYDUVH�XQ�SODQ�GH�

PDQHMR� DGHFXDGR�� � +DVWD� HO� DxR� GH� ����� VH� WUDEDMDED� FRQ� HO� SODQ� GH�PDQHMR�
SUHOLPLQDU� FUHDGR� HQ� ����� SDUD� UHDOL]DU� HO� WUiPLWH� GH� OHJDOL]DFLyQ� GHO� %LRWRSR�
�%DUULRV���������

&RQ�HO�DSR\R�GHO�3UR\HFWR�GH�OD�5HJLyQ�GH�&RQVHUYDFLyQ�\�'HVDUUROOR�6DUVWXQ�
0RWDJXD� �5(&2602��� HO� &(&21� HVWi� UHDOL]DQGR� ODV� VLJXLHQWHV� DFWLYLGDGHV��
HODERUDFLyQ� GHO� SODQ� GH� PDQHMR�� SODQLILFDFLyQ� DQXDO�� LGHQWLILFDFLyQ� GH� SUR\HFWRV�
SURGXFWLYRV��WXULVPR��PHMRUDV�HQ�OD�LQIUDHVWUXFWXUD GH�LQVWDODFLRQHV�DGPLQLVWUDWLYDV�
\� VHQGHURV�� HODERUDFLyQ� GH� LQIRUPDFLyQ� HVFULWD� \� FRPSUD� GH� HTXLSR� DXGLRYLVXDO�
SDUD� DWHQFLyQ� D� YLVLWDQWHV�� � &XHQWD� FRQ� XQ� SHUVRQDO� GH� GRV� JXDUGDUUHFXUVRV��
QXHYH�SHRQHV�\�XQ�DGPLQLVWUDGRU�� �1R�H[LVWH�]RQD�GH�DPRUWLJXDPLHQWR �%DUULRV���
������

,1)5$(6758&785$��
,QFOX\H� UDQFKR� DGPLQLVWUDWLYR�� FHQWUR� WXUtVWLFR� SDUD� YLVLWDQWHV�� WUHV� VHUYLFLRV�

VDQLWDULRV�� FDVD� SDUD� WUDEDMDGRUHV� GH� FDPSR�� VHQGHURV� GH� SDWUXOODMH�� JXtDV�
LQWHUSUHWDWLYDV�SDUD�HO�VHQGHUR� WHUUHVWUH��VHQGHURV�DFXiWLFRV��iUHD�SDUD�DFDPSDU�
HVWDFLyQ�PHWHRUROyJLFD�\�PXHOOHV���%DUULRV���������

352<(&&,21�� � 6H� LQYROXFUD� D� ODV� FRPXQLGDGHV� DOHGDxDV� HQ� SUR\HFWRV� GH�
SURWHFFLyQ�\�PDQWHQLPLHQWR���%DUULRV���������

�������3DUTXH�1DFLRQDO�5tR�'XOFH�

���������'(6&5,3&,21�
6H HQFXHQWUD� ORFDOL]DGR�D� ����NP��GH� OD�&LXGDG�&DSLWDO� \� FRPSUHQGH�HO�5tR�

'XOFH�GHVGH�VX�GHVHPERFDGXUD�HQ�HO�2FpDQR�$WOiQWLFR�\�*ROIHWH��KDVWD�GRQGH�VH�



��

HQFXHQWUDQ� ODV� UXLQDV� GHO� &DVWLOOR� GH� 6DQ� )HOLSH� HQ� HO� ODJR� GH� ,]DEDO��
GHSDUWDPHQWR� GH� ,]DEDO�� � ,QFOX\H� XQ NLOyPHWUR� GH� DQFKR� D� FDGD� ULEHUD� GHO� 5tR�
'XOFH�� � 7DPELpQ� HV� FRQRFLGR� FRPR� 5tR� 'XOFH�� � 6X� FDWHJRUtD� \� WLSR� GH� iUHD�
PDQHMDGD�SHUWHQHFH�D� OD�GH�3DUTXH�1DFLRQDO�3URWHJLGR�FRQ�FDWHJRUtD�SURSXHVWD�
GH�iUHD�GH�XVRV�P~OWLSOHV���%DUULRV���������
���������(;7(16,21�<�(67$%/(&,0,(172�/(*$/�

3RVHH� ������ KHFWiUHDV�� LQFOX\H� FXHUSR� GH� DJXD�� � 4XHGy� OHJDOPHQWH�
HVWDEOHFLGR�VHJ~Q�$FXHUGR�3UHVLGHQFLDO�EDVDGR�HQ�OD�/H\�)RUHVWDO�\�3XEOLFDGR�HO�
���GH�PD\R�GH������

���������9,$6�'(�$&&(62�(�,1)5$(6758&785$�9,$/�
'HVGH� OD� &LXGDG� &DSLWDO� VH� SXHGH� OOHJDU� SRU� WLHUUD� D� WUDYpV� GH� OD� &DUUHWHUD�

,QWHUQDFLRQDO�&$���KDVWD�/D�5XLGRVD��OXHJR�VH�WRPD�OD�&DUUHWHUD�1DFLRQDO�&$����
TXH�FRQGXFH�KDVWD�HO�SXHQWH�GHO�5tR�'XOFH�GHVGH�GRQGH�VH�SXHGH�WRPDU�KDFLD�HO�
&DVWLOOR� GH� 6DQ� )HOLSH� R� QDYHJDU� HQ� ODQFKD� HO� 5tR� 'XOFH� KDVWD� /LYLQJVWRQ� HQ�
,]DEDO�

����������*(2*5$),$�),6,&$�
(O�SDUTXH�SRVHH�GRV�WLSRV�GH�WRSRJUDItD��XQ�iUHD�SODQD�H�LQXQGDEOH�\�XQ�iUHD�

TXHEUDGD�TXH�FRQVWD�GH�ULEHUDV�FRUWDGDV�\�ERUGHV�FRQ�SHQGLHQWHV�GH����D ���SRU�
FLHQWR�� � $O� PDUJHQ� QRUWH� GHO� UtR�� OOHJDQ� ��� DUUR\RV� \� DO� PDUJHQ� VXU� RWURV� ����
SURYHQLHQWHV�GH�ODV�YHUWLHQWHV�GH�ORV�UtRV�6DQ�*LO�\�6DQWD�&UX]���$�OR�ODUJR�GHO�5tR�
'XOFH�VH�KDQ� IRUPDGR�YDULDV� ODJXQHWDV��ODJXQDV�HQ�KHUUDGXUD��GHELGR�DO�FDPELR�
GH�UXWD�TXH�KD�VXIULGR�HO�FDXFH���(O�iUHD�LQFOX\H�DSUR[LPDGDPHQWH����NP�� GH�iUHD�
LQXQGDGD�����NP� GH�WLHUUD�VHFD�\���NP� GH�iUHD� LQXQGDEOH��$� OR� ODUJR�GHO�UtR�VH�
KDQ� ORFDOL]DGR� GRV� VLWLRV� GRQGH� VH� SURGXFH� DJXD� FDOLHQWH�� XQR� IUHQWH� D� SOD\D�
6DEULQD�� FRQ� DJXDV� TXH� DOFDQ]DQ� ORV� ���&�� \ RWUR� HQ� PHGLR� GHO� *ROIHWH�� HQWUH�
&D\R�-XOLR�\�OD�GHVHPERFDGXUD�GHO�UtR�%RQLWR���/D�SDUWH�PiV�KRQGD�GHO�5tR�'XOFH�
DOFDQ]D�VHLV�\�KDVWD�VLHWH�SLHV�GH�SURIXQGLGDG� ������ � �����P���� �(O�DJXD�GHO� UtR�
WLHQH� DOWRV� YDORUHV� GH�PDWHULD� RUJiQLFD�� S+� iFLGR� \� FRORU� RVFXUR� SRU� OR� TXH� HV�



��

QHFHVDULR� WUDWDUOD� SDUD� FRQVXPR� KXPDQR�� � (Q� FXDQWR� D� OD� JHRORJtD�� HO� iUHD� VH�
HQFXHQWUD�VREUH�OD�JUDQ�IDOOD�GHO�3RORFKLF���%DUULRV���������

���������&/,0$�
6HJ~Q�7KRUQZKLWH�� OD� WHPSHUDWXUD� YDUtD� HQWUH� ���&� \� ���&�� � /D�SUHFLSLWDFLyQ�

DFXPXODGD� DQXDO� HV� GH� ������PP�� �$XQTXH� OOXHYH� WRGRV� ORV�PHVHV� GHO� DxR� VH�
GLIHUHQFLD� XQD� HVWDFLyQ� VHFD� GH� QRYLHPEUH� D� DEULO� \� XQD� OOXYLRVD� GH� PD\R� D�
RFWXEUH�� � &XDQGR� VH� LQFUHPHQWD� OD� SUHFLSLWDFLyQ�� VH� SURGXFH� XQ� FOLPD� WURSLFDO�
OOXYLRVR�\�K~PHGR���([LVWH�XQD�IXHUWH�LQIOXHQFLD�GH�ORV�YLHQWRV�DOLVLRV�FRQ�GLUHFFLyQ�
1RUWH�6XU� D� XQD YHORFLGDG�PHGLD� GH� ��� NP�K�� � /D� HYDSRWUDQVSLUDFLyQ� SRWHQFLDO�
PHGLD�HV�GH�������������/D�DOWLWXG�YDUtD�HQWUH���D�����PHWURV�VREUH�HO�QLYHO�GHO�PDU��
�%DUULRV���������

���������$63(&726 (&2%,2/2*,&26�
6HJ~Q�9LOODU�VH� WUDWD�GHO�%LRPD�6HOYD�7URSLFDO�/OXYLRVD�� �6HJ~Q�+ROGULGJH�� OD�

=RQD� GH� 9LGD� HV� HO� HFRWRQR� HQWUH� ERVTXH�PX\� K~PHGR�7URSLFDO� \� ERVTXH�PX\�
K~PHGR�6XE�WURSLFDO�� � (O� HFRVLVWHPD� HVWi� GHJUDGDGR� HQ� XQ� ���� \� QR� H[LVWH�
ERVTXH�SULPDULR���7LHQH�ODJXQHWDV�\�PDQJODUHV�HVWXDULQRV���%DUULRV���������

���������68(/26�<�862�327(1&,$/�'(�/$�7,(55$�
6HJ~Q� OD� FODVLILFDFLyQ� GH� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�

$JULFXOWXUD� \� OD� DOLPHQWDFLyQ� \� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�
(GXFDFLyQ�\� OD�&XOWXUD��)$2�81(6&2��SRVHH�VXHORV�$FULVROHV�\�/XYLVROHV�� � �(Q�
FXDQWR� D� VX� XVR� SRWHQFLDO�� HO� iUHD� HV� DSWD� SDUD� DFWLYLGDGHV� IRUHVWDOHV� \� XVR�
P~OWLSOH�� � $OJXQDV� SRUFLRQHV� GH� WLHUUD� VRQ� EXHQDV� SDUD� DJULFXOWXUD� GH� SULPHUD�
FDOLGDG���%DUULRV���������

���������3$75,021,2�&8/785$/�62%5(6$/,(17(�
'HQWUR�GHO�iUHD�VH�HQFXHQWUDQ�WUHV�VLWLRV�KLVWyULFRV��(O�&DVWLOOR�GH�6DQ�)HOLSH��

GH�HVWUXFWXUD�FRORQLDO��/LYLQJVWRQ��GH�FXOWXUD��DUTXLWHFWXUD�\�FRVWXPEUHV�JDUtIXQDV�\�
+HUUHUtD�� DVHQWDPLHQWR� FRORQLDO� \� GH� UHFUHDFLyQ�� � 2WURV� VLWLRV� DUTXHROyJLFRV�



��

LPSRUWDQWHV�OR�VRQ���+LJXHURV��7RUQR�GH�OD�9LUJHQ��6LWLR�GH�%UHD��9LJtD�GHO�*ROIHWH��
&D\R�3DORPR��/DV�'HOLFLDV�\�HO�)XHUWH�GH�6DQ�&DUORV���7DPELpQ�H[LVWHQ�LQGLFLRV�GH�
JDOHRQHV�KXQGLGRV���%DUULRV���������

���������$VSHFWRV���6RFLRHFRQyPLFRV�
$6(17$0,(1726�+80$126�� � &RQVWLWXLGRV�� KDVWD� ������ SRU� ��� FRPXQLGDGHV�
FRQ�DSUR[LPDGDPHQWH�������KDELWDQWHV�� ORV�SREODGRV�RFXSDQ�XQRV����NP��� �/RV�
JUXSRV�pWQLFRV�SUHGRPLQDQWHV�VRQ�ORV�QHJURV��NHNFKtHV�\�ODGLQRV�JXDWHPDOWHFRV���
7DPELpQ�KD\�PH[LFDQRV��VDOYDGRUHxRV�\�KRQGXUHxRV���'HO����DO����SRU�FLHQWR�GH�
OD�SREODFLyQ�YLYH�GH�OD�SHVFD��HO�UHVWR�VRQ�DVDODULDGRV�HQ�DJULFXOWXUD��FRQVWUXFFLyQ�
\�WXULVPR �%DUULRV���������

7(1(1&,$�'(�/$�7,(55$���
/D�WHQHQFLD�GH�SURSLHGDG GHO�iUHD�SURWHJLGD�VH�GLYLGH�HQ����SRU�FLHQWR�HVWDWDO��

��� SRU� FLHQWR� SULYDGD� \� ��� SRU� FLHQWR� QR� GHWHUPLQDGR�� � (VWR� KD� SURYRFDGR�
SUREOHPDV�OHJDOHV�GH�SURSLHGDG�TXH�KDQ�RFDVLRQDGR�OD�SHUGLGD�GH�JUDQ�FDQWLGDG�
GH�UHFXUVRV�QDWXUDOHV�HQ�OD�UHJLyQ �%DUULRV���������

862�$&78$/�'(�/$�7,(55$�
([LVWHQ�FXOWLYRV�TXH�RFXSDQ������NP� HQ�KXHUWDV�IDPLOLDUHV���6H�FXOWLYD�EDQDQR��

SOiWDQR��PDQJR��]DSRWH�� MRFRWH��PDUDxyQ��FtWULFRV��JXDQDEDQD�\�FDxD�GH�D]~FDU���
6H�XWLOL]D�HO�PpWRGR�GH�FXOWLYR�GH�WXPED�\�TXHPD��DGHPiV�VH�XWLOL]D�IULMRO�WHUFLRSHOR�
SDUD�QLWULILFDU�HO�VXHOR���/D�JDQDGHUtD�VH�GD�HQ�]RQDV�SULYDGDV��RFXSDQGR�XQ�iUHD�
GH�XQRV����NP��� /D�GHIRUHVWDFLyQ�HV�JUDQGH�\�DVFLHQGH�D�����KD�DQXDOHV������KD�
SRU�GtD� �%DUULRV���������

$3529(&+$0,(172�'(�/26�5(&85626�1$785$/(6�
'HQWUR�GHO�iUHD�GHO�3DUTXH�VH�OOHYDQ�D�FDER�DFWLYLGDGHV�GH�UHFUHDFLyQ��WXULVPR�

\�KRWHOHUtD���<�DXQTXH�VLQ�DXWRUL]DU��H[LVWHQ�DFWLYLGDGHV�GH�SHVFD��HQWUH����\�����
GH� ORV� SREODGRUHV� VH� GHGLFDQ� D� HOOD��� FDFHUtD� \� H[WUDFFLyQ� GH� SURGXFWRV� GHO�
ERVTXH��SULQFLSDOPHQWH�SDUD�OHxD���%DUULRV���������



��

$0(1$=$6�
([LVWH� LQYDVLyQ� GH� WHUUHQRV� HQ� OD� ]RQD� RHVWH� GHO� UtR�� � ([LVWHQ� HVWDFLRQHV� GH�

DOPDFHQDMH� GH� FRPEXVWLEOH� VLWXDGDV� HQ� OD� ULEHUD� GHO� UtR� &ULTXH� &KLQR�� HQ� OD�
GHVHPERFDGXUD�GHO�5tR�'XOFH��FRQ�FDSDFLGDG�GH���������JDORQHV�GH�FRPEXVWLEOH�
\�VLVWHPD�GH�VHJXULGDG�HQ�FDVR�GH�GHUUDPH���([LVWH�XQ�ROHRGXFWR�VXEWHUUiQHR�D�OD�
DOWXUD� GHO� UtR� 6DQ� 9LFHQWH� FRQ� GRV� WDQTXHV� FRQ� FDSDFLGDGHV� GH� ������ \� ������
JDORQHV� \� XQ� VLVWHPD� GH� VHJXULGDG� HQ� FDVR� GH� GHUUDPH�� � 6H� REVHUYD� OD�
FRQWDPLQDFLyQ� SRU� GHVHFKRV� QR� GHJUDGDEOHV�� � /D� FRPSDxtD� 6KHOO� ([SORUDGRUD�
DEULy� XQ� SR]R� SDUD� H[WUDFFLyQ� GH� SHWUyOHR� HQ� HO� iUHD� QRUWH� GHO� ODJR� GH� ,]DEDO��
FHUFDQR�D�OD�VDOLGD�GHO�5tR�'XOFH��HO�FXDO�QR�SURYH\y�SHWUyOHR�D�QLYHOHV�LQGXVWULDOHV�
SRU� OR� TXH� ODV LQYHVWLJDFLRQHV� IXHURQ� VXVSHQGLGDV�� � +D\� XQD� DOWD� WDVD� GH�
GHIRUHVWDFLyQ� OR� FXDO� KD� FRQWULEXLGR� D� OD� GHVDSDULFLyQ� GH� ODV� LJXDQDV� � �%DUULRV���
������

����������$VSHFWRV�GH�0DQHMR�
,167,78&,21� $'0,1,675$'25$�� � 'LUHFFLyQ� *HQHUDO� GH� %RVTXHV� \� 9LGD�
6LOYHVWUH��',*(%26��

7,32�'(�,167,78&,21���(VWDWDO���

&$7(*25,$�<�6,67(0$�'(�0$1(-2�$&78$/���3DUTXH�1DFLRQDO�FRQ�FDWHJRUtD�
SURSXHVWD�GH�$UHD�GH�8VRV�0~OWLSOHV�
3/$1�'(�0$1(-2�<�3/$1(6�23(5$7,926���&XHQWDQ�FRQ�XQ�DGPLQLVWUDGRU�\�
FLQFR�JXDUGDUHFXUVRV���(Q�RFWXEUH�GH������VH�SURSXVR�XQ�SUR\HFWR�SDUD�OD�FULDQ]D�
GH� LJXDQDV�� �([LVWH�XQ�SODQ�PDHVWUR��HODERUDGR�SRU�',*(%26�HQ�������FRQ�XQD�
]RQLILFDFLyQ� FRPR� VLJXH�� � =RQD� 3ULPLWLYD�� =RQD� GH� 8VR� (VSHFLDO�� =RQD� GH� 8VR�
,QWHQVLYR�� =RQD� GH� 3URWHFFLyQ� (VSHFLDO�� =RQD� GH� &XUVRV� GH� $JXD� \� =RQD� GH�
5HFXSHUDFLyQ���'HQWUR�GH�HVWH�SODQ�FRQWHPSODQ�DVSHFWRV�GH�PHGLR�DPELHQWH��XVR�
S~EOLFR�\�RSHUDFLyQ �%DUULRV���������



��

,1)5$(6758&785$���(O�UtR�HV�QDYHJDEOH�HQ�WRGD�VX�H[WHQVLyQ���([LVWHQ�PXHOOHV�
\� DHURSXHUWRV� TXH� UHIOHMDQ� HO� GHVDUUROOR� DJURLQGXVWULDO� \� PLQHUR� GH� OD� UHJLyQ��
�%DUULRV���������

�������75$%$-26�'(�,19(67,*$&,21�()(&78$'26�(1�/$6�8/7,0$6�'26�
'(&$'$6�(1�/$6�$5($6�'(�&216(59$&,21�(1�(678',2�

1R� VH� KDQ� UHDOL]DGR� WUDEDMRV� GH� WHVLV� VREUH� OD� FDOLGDG� GHO� DJXD� HQ� ODV� GRV�
UHVHUYDV� ELROyJLFDV� DQWHULRUHV� \� HVSHFtILFDPHQWH� VREUH� OD� FRQWDPLQDFLyQ� SRU�
KLGURFDUEXURV�� QLWUyJHQR� \� IyVIRUR�� DXQTXH� VL� VH� FXHQWD� FRQ� XQ� LQIRUPH� WpFQLFR�
WLWXODGR�³&DOLGDG�GHO�$JXD�GHO�/DJR�GH�,]DEDO�\�3ULQFLSDOHV�7ULEXWDULRV´��SUHVHQWDGR�
SRU� XQ� FRQYHQLR� HQWUH� 'LUHFFLyQ� *HQHUDO� GH� (QHUJtD� 1XFOHDU� �'*(1�� � 6KHOO�
�6(%9����0DQXHO�%DVWHUUHFKHD����������/RV�WHPDV�GH�WHVLV�TXH�VH�UHILHUHQ�DO�iUHD�
GHO�GHSDUWDPHQWR�GH�,]DEDO��LQFOXLGDV�ODV�GRV�UHVHUYDV�QDWXUDOHV�VRQ�

� ³'HWHUPLQDFLyQ�GH�PDPtIHURV�SRU�PHGLR�GH�VXV�UDVWURV�HQ�HO�%LRWRSR�&KRFyQ�
0DFKDFDV´�/LYLQJVWRQ� ,]DEDO��*XDWHPDOD��7UDEDMR�SUHVHQWDGR�SRU�HO� /LF��(Q�
%LRORJtD�2WWR�5HQH�6DQGRYDO�&DOGHUyQ��HQ�QRYLHPEUH�GH�������

� ³'HWHUPLQDFLyQ� SUHOLPLQDU� GH� ORV� KiELWRV� DOLPHQWLFLRV� GH� WUHV� HVSHFLHV� GH�
&tFOLGRV� �IDPLOLD� &,&+/,'$(�� 267(,&+7+<(6�� 'HO� 5tR� &KHHNH� -XWH�� SRU�
PHGLR�GH�DQiOLVLV�GH�FRQWHQLGRV�HVWRPDFDOHV´���7UDEDMR�SUHVHQWDGR�SRU�HO�/LF��
HQ�%LRORJtD�-DLPH�$��7UHV�,ULDV��*XDWHPDOD�0DU]R�GH������

� ³(VWLPDFLyQ�GH�OD�GLVWULEXFLyQ�\�HO�WDPDxR�SREODFLRQDO�GHO�PDQDWt��7ULFKHFKXV�
PDQDWXV �7ULFKHFKLGDH�6LUHQLD��HQ�*XDWHPDOD´�� �7UDEDMR�SUHVHQWDGR�SRU� OD�
/LFGD��(Q�%LRORJtD�(VWHU�4XLQWDQD�5L]]R�HQ�DEULO�GH������

� ³3UHYDOHQFLD�GH�LQWR[LFDFLyQ�SRU�SORPR�HQ�SHVFDGRUHV�GH�OD�UHJLyQ�GHO�ODJR�GH�
,]DEDO´�� � 7UDEDMR� SUHVHQWDGR� SRU� OD� /LFGD�� HQ� 4XLPLFD� %LRORJLFD� (GQD� /LO\�
+LGDOJR�GH�4XDQ���*XDWHPDOD�PHV�GH�-XOLR�GH������



��

�����-867,),&$&,21

'HVGH� HO� SXQWR� GH� YLVWD� HFROyJLFR�� VH� FRQVLGHUD� LQGLVSHQVDEOH� HIHFWXDU� XQ���
HVWXGLR� VREUH� OD� FDOLGDG� GHO� DJXD� HQ� ODV� UHVHUYDV� QDWXUDOHV�� %LRWRSR� &KRFyQ�
0DFKDFDV� \� 3DUTXH� 1DFLRQDO� 5tR� 'XOFH�� \D� TXH� FXHQWDQ� FRQ� XQD� JUDQ�
ELRGLYHUVLGDG�GH�HVSHFLHV�HQ� ORV�GLVWLQWRV�KiELWDWV��DLUH�� WLHUUD�\�DJXD���VLHQGR�HO�
DJXD�� OD� IXHQWH� SULQFLSDO� TXH� PDQWLHQH� DFWLYRV� ORV� FLFORV� HQ� ORV� GLIHUHQWHV�
HFRVLVWHPDV�� SRU� OR� TXH� UHVXOWD� GH� JUDQ� LPSRUWDQFLD� HIHFWXDU� XQ� HVWXGLR� DO�
UHVSHFWR�

(V�QHFHVDULR�HIHFWXDU�XQ�DQiOLVLV�GH�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�HQ�
OD� UHJLyQ� SRU� ODV� VLJXLHQWHV� FLQFR� FDXVDV�� ��� /RV�+$3¶V� VRQ� FRPSXHVWRV� FX\RV�
QLYHOHV�GH�WR[LFLGDG�VRQ�HOHYDGDPHQWH�DOWRV������3RU�GHEDMR�GHO�5tR�'XOFH��HQ�XQ�
iUHD�HVSHFtILFD��DWUDYLHVD�XQ�ROHRGXFWR��HO�FXDO�SXHGH�VHU�XQ�IDFWRU�GH�ULHVJR�SDUD�
OD� UHJLyQ�� ��� /D� XWLOL]DFLyQ� GH� ODQFKDV� FRQVWLWX\H� RWUD� FDXVD� GH� SRVLEOH�
FRQWDPLQDFLyQ�� SURGXFWR� GH� IXJDV� GH� FRPEXVWLEOH�� ��� � (O� 5tR�'XOFH� WLHQH� FRPR�
WULEXWDULR� DO� UtR� &KLQR� &UHHN�� HO� FXiO� SRVHH� FHUFD� GH� VXV� RULOODV� XQ� GHSRVLWR� GH�
FRPEXVWLEOH�� ��� � 6REUH� HO� DJXD� \� HQ� XQD� GH� ODV� RULOODV� GHO� 5tR� 'XOFH�� H[LVWHQ�
JDVROLQHUDV�TXH�DEDVWHFHQ�GH�FRPEXVWLEOH�D�ORV�YHKtFXORV�DFXiWLFRV�

5HVXOWD�LPSRUWDQWH�GHWHUPLQDU�HO�JUDGR�GH�FRQWDPLQDFLyQ�TXH�SXHGH�UHSUHVHQWDU�
SDUD�HVWDV�UHVHUYDV��ORV�GHVHFKRV�TXH�OOHJDQ�GLUHFWDPHQWH�GH�ORV�UtRV���HO�ODJR�GH�
,]DEDO�� \�HO�PDU� �HQ� IRUPD�GH�QLWUDWRV�\� IRVIDWRV�� � WDQWR� ORV� �SURYHQLHQWHV�GH� ORV�
FKDOHWV� \� SREODFLRQHV�� FRPR� WDPELpQ� ORV� FRQWDPLQDQWHV� TXH� VRQ� SURGXFWR� GHO�
WXULVPR� \� OD� UHFUHDFLyQ�� IDFWRUHV� TXH� HQ� GHWHUPLQDGR� PRPHQWR� SRGUtDQ� VHU�
FDXVDQWHV�GH�XQD�SRVLEOH�HXWURIL]DFLyQ�GH�ODV�UHVHUYDV�DFXiWLFDV�



��

�����2%-(7,926

������*HQHUDO�

�� (YDOXDU� OD� VLWXDFLyQ�DFWXDO� GH� OD�FRQWDPLQDFLyQ�SRU�KLGURFDUEXURV�DURPiWLFRV�
SROLFtFOLFRV� \� QXWULHQWHV� HQ� HO� DJXD� GHO� %LRWRSR� &KRFyQ�0DFKDFDV� \� 3DUTXH�
1DFLRQDO�5tR�'XOFH�

������(VSHFtILFRV�

�� 'HWHUPLQDU�PHGLDQWH�XQ�PpWRGR�DQDOtWLFR� �XWLOL]DQGR�FURPDWRJUDItD�GH�JDVHV��
OD� FRQFHQWUDFLyQ� GH� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� HQ� DJXD�
>DFHQDIWLOHQR�� IOXRUHQR�� IHQDQWUHQR�� DQWUDFHQR�� SLUHQR�� EHQ]R�D�DQWUDFHQR��
FULVHQR�� EHQ]R�E�IOXRUDQWHQR�� EHQ]R�N�IOXRUDQWHQR�� LQGHQR�������FG�SLUHQR��
EHQ]R�D�SLUHQR��GLEHQ]R�D�K�DQWUDFHQR��EHQ]R�JKL�SHULOHQR@��

�� 'HWHUPLQDU��ORV���QLYHOHV���GH���QXWULHQWHV����HVSHFLHV�TXtPLFDV�QLWURJHQDGDV��\��
IRVIDWDGDV��SUHVHQWHV�HQ�GLVWLQWRV�SXQWRV�GHO�%LRWRSR�&KRFyQ�0DFKDFDV�\�HO�
3DUTXH�1DFLRQDO�5tR�'XOFH�

�� $SOLFDU�HQ�IRUPD�FRUUHFWD�\�HILFD]�ODV�PHWRGRORJtDV�HPSOHDGDV�SDUD�HO�DQiOLVLV��
GH�QLWUyJHQR�\�IyVIRUR�

�� 'HWHUPLQDU� ODV� VLJXLHQWHV� SURSLHGDGHV�� S+�� FRQGXFWLYLGDG�� VyOLGRV� WRWDOHV��
VDOLQLGDG�



��

�����+,327(6,6

(O� DJXD� GHO� %LRWRSR� &KRFyQ� 0DFKDFDV� \� HO� 3DUTXH� 1DFLRQDO� 5tR� 'XOFH� VH�
HQFXHQWUD� GHQWUR� GH� ORV� OtPLWHV� SHUPLWLGRV� GH� FRQWDPLQDFLyQ� WDQWR� SRU�
KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�FRPR�SRU�HVSHFLHV�TXtPLFDV�QLWURJHQDGDV�\�
IRVIDWDGDV�� �/D�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG��206��KD�UHFRPHQGDGR�FRPR�
YDORUHV� OtPLWH�HQ�DJXD� ODV� VLJXLHQWHV� FRQFHQWUDFLRQHV��+LGURFDUEXURV�DURPiWLFRV�
SROLFtFOLFRV�HQ�DJXD��EHQ]RSLUHQR�����[����SSP��WRWDO�GH�KLGURFDUEXURV�DURPiWLFRV�
SROLFtFOLFRV���[����SSP��QLWUyJHQR�WRWDO�SDUD�DJXDV�VXSHUILFLDOHV�WHPSODGDV��KDVWD�
����PJ�/�� IyVIRUR� WRWDO�SDUD� ³DOJXQDV´�DJXDV�QDWXUDOHV� WHPSODGDV��HQWUH����\����
PJ�/�� � &DEH� PHQFLRQDU� TXH� SDUD� QLWUyJHQR� \� IyVIRUR� WRWDO� QR� VH� GLVSRQH� GH�
UHIHUHQFLDV� �HQ� FXDQWR� D� FDQWLGDGHV� H[DFWDV�� SDUD� DJXDV� QDWXUDOHV� QL� SDUD�
VHGLPHQWRV�� \D� TXH� VXV� FRQFHQWUDFLRQHV� WRWDOHV� GHSHQGHQ� GH� ODV� FRQGLFLRQHV�
SDUWLFXODUHV�GH�FDGD�HFRVLVWHPD��



��

�����0$7(5,$/(6�<�0(72'26

8QLYHUVR���$JXD�GHO�%LRWRSR�&KRFKyQ�0DFKDFDV�\�3DUTXH�1DFLRQDO�5tR�'XOFH�

0XHVWUD���'LH]��GLIHUHQWHV��PXHVWUDV��GH��DJXD��UHFROHFWDGDV�GH�ORV��GLH]��GLVWLQWRV�����
SXQWRV��PXHVWUHDGRV����ORV���FXDOHV��VH��HQFXHQWUDQ��XELFDGRV��HQWUH��ODV���
ODV�GRV�UHVHUYDV�QDWXUDOHV�DQWHULRUHV�

������0DWHULDOHV� 3URSRUFLRQDGRV�SRU�OD�8QLGDG�GH�$QiOLVLV�,QVWUXPHQWDO��8$,��GH�
OD� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \� )DUPDFLD� DVt� FRPR� HO� &HQWUR� GH� (VWXGLRV�
&RQVHUYDFLRQLVWDV� �&(&21��� DPERV� SHUWHQHFLHQWHV� D� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD�

��������(TXLSR�

� (VSHFWURIRWyPHWUR�89�9LVLEOH�3HUNLQ�(OPHU�/DPEGD���
� &URPDWyJUDIR�GH�JDVHV�FRQ�GHWHFWRU�GH�LRQL]DFLyQ�GH�IODPD�
� &ROXPQD��37(�������P�[�����PP���3HOtFXOD�GH�����PP�
x &iPDUD� GH� GLVWULEXFLyQ� GH� YDFtR� SDUD� 63(� FRQ� PDQJXHUDV� \� YiOYXODV� GH�

FRQWURO�GH�IOXMR�
� 0HGLGRU�GH�R[tJHQR�GLVXHOWR��SRUWiWLO�
� +RUQR�GH�FRQYHFFLyQ�9:5������Y�
� %DODQ]D�$QDOtWLFD�$1'�)5�����0.�,,�
� 'HVHFDGRUD�%RHNHOO�
� 3RWHQFLyPHWUR�
� &RQGXFWtPHWUR�
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� %RPED�GH�YDFtR�
� 5HIULJHUDGRU�
� &RPSXWDGRUD�
� ,QWHJUDGRU�FURPDWRJUiILFR�3HUNLQ�(OPHU��*'�����*UDSKLFV�SULQWHU�

��������,QVWUXPHQWRV�
x -HULQJD�GH�,Q\HFFLyQ�&URPDWRJUiILFD�JUDGXDGD�HQ�PO�
x 7XERV� GH� H[WUDFFLyQ� HQ� IDVH� VyOLGD� �63(��� (19,���� �RFWDGHFLO�a����H[WUHPR�

HQFDSVXODGR��� GH� IDVH� UHYHUVD�� SDUD� H[WUDFFLyQ� GH� DQDOLWRV� QR� SRODUHV� D�
PRGHUDGDPHQWH�SRODUHV�GH�PXHVWUDV�DFXRVDV�

x 9RUWH[�
x 3LSHWDV�\�0LFURSLSHWDV�DXWRPiWLFDV�JUDGXDGDV��PO�\�PO��
x 3XQWDV�SDUD�PLFURSLSHWDV�
x %RWHOODV GH�YLGULR��$PEDU��GH���/�
x %RWHOODV�GH�3OiVWLFR��SROLHWLOHQR�R�SROLSURSLOHQR�GH�DOWD�GHQVLGDG��GH���/�
x (VSiWXODV�
x 7HUPyPHWUR�
x 3L]HWD�
x (PEXGR�SDUD�YDFtR��%XFKQHU��
x &iSVXOD�GH�3RUFHODQD�

��������&ULVWDOHUtD�
� (PEXGRV��GLVWLQWRV�WDPDxRV�\�WLSRV�
� 7XERV�GH�HQVD\R
� 9LGULRV�GH�UHORM
� 9DULOODV�DJLWDGRUDV
� %DORQHV�DIRUDGRV�GH�GLIHUHQWHV�YRO~PHQHV
� 7XERV�GH�WDSyQ�GH�URVFD�GH����PO�GH�FDSDFLGDG
� 9DVRV�GH�SUHFLSLWDU�GH�GLIHUHQWHV�YRO~PHQHV



��

��������9DULRV�
� 3DSHO�WpUPLFR�SDUD�FURPDWRJUDItD�GH�JDVHV�
� 3DSHO�ILOWUR�

������� 5HDFWLYRV�
¾ 0HWDQRO���SDUD�FURPDWRJUDItD��
¾ 6ROXFLyQ� HVWiQGDU�� &RPSXHVWD� GH� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV�

GLYHUVRV��9HU�REMHWLYRV�HVSHFtILFRV�
¾ $JXD�GHVWLODGD�\�GREOHPHQWH�GHVWLODGD�
¾ &LQF�PHWiOLFR�HQ�SROYR��SDUD�UHGXFFLyQ�HQ�FROXPQD��
¾ &ORUXUR�GH�DPRQLR��JUDGR�DQDOtWLFR��
¾ ('7$���JUDGR�DQDOtWLFR��
¾ $FLGR�FORUKtGULFR��FRQFHQWUDGR��JUDGR�DQDOtWLFR��
¾ 6XOIDWR�GH�FREUH�SHQWDKLGUDWDGR��JUDGR�DQDOtWLFR��
¾ 6XOIDQLODPLGD��JUDGR�DQDOtWLFR��
¾ 1����1DSKWK\O��(WLOHQGLDPLQ�GLKLGURFORUXUR��JUDGR�DQDOtWLFR��
¾ 1LWUDWR�GH�SRWDVLR��JUDGR�DQDOtWLFR��
¾ 1LWULWR�GH�6RGLR��JUDGR�DQDOtWLFR��
¾ 0ROLEGDWR�GH�DPRQLR��JUDGR�DQDOtWLFR��
¾ 9DQDGDWR�GH�DPRQLR��JUDGR�DQDOtWLFR��
¾ $FLGR�QtWULFR��FRQFHQWUDGR��JUDGR�DQDOtWLFR��
¾ )RVIDWR�GLiFLGR�GH�SRWDVLR��JUDGR�DQDOtWLFR��

������0pWRGRV�

��������'LVHxR�GH�,QYHVWLJDFLyQ

��������0XHVWUHR�
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)RUPD� &RQ�HO�REMHWLYR�GH�REWHQHU�PXHVWUDV�UHSUHVHQWDWLYDV�\�VDWLVIDFWRULDV��VH�
HIHFWXDURQ� WUHV� PXHVWUHRV� HQ� GLVWLQWDV� IHFKDV�pSRFDV� GHO� DxR� D� LQWHUYDORV� QR�
PHQRUHV�GH�GRV�PHVHV��6HSWLHPEUH��������± 0DU]R��������± -XQLR��������

7DPDxR� 6H�DQDOL]DURQ�PXHVWUDV�GH�GLH]�GLIHUHQWHV�SXQWRV�XELFDGRV�HQ�ODV�iUHDV�
SURWHJLGDV�LQYHVWLJDGDV���GH�WDO�PDQHUD�TXH�DO�HIHFWXDU�WUHV�YLDMHV�GH�PXHVWUHR�VH�
REWXYR�XQ�WRWDO�GH�1� ����PXHVWUDV��SDUD�HO�HVWXGLR�

&DEH� PHQFLRQDU� TXH� ORV� GHWDOOHV� VREUH� OD� HOHFFLyQ� GHO� VLWLR� \� WRPD� GH� ODV�
PXHVWUDV�� GHSHQGLy� HQ� JUDQ� PHGLGD� GH� ODV� FRQGLFLRQHV� ORFDOHV� HQ� ODV� TXH� VH�
HIHFWXy�HO�WUDEDMR�GH�UHFROHFFLyQ�GH�ODV�PLVPDV���$Vt�WDPELpQ�GHEH�WRPDUVH�PX\�
HQ�FXHQWD�TXH�FXDQWR�PiV�FRUWR�VHD�HO�WLHPSR�WUDQVFXUULGR�HQWUH�OD�UHFROHFFLyQ�\�
HO� DQiOLVLV� GH� OD� PXHVWUD�� PiV� FRQILDEOHV� VHUiQ� ORV� UHVXOWDGRV� GH� ORV� DQiOLVLV�
HIHFWXDGRV��PLQLPL]DQGR�GH�HVWH�PRGR�FXDOTXLHU�DOWHUDFLyQ�TXtPLFD�R�ELROyJLFD�HQ�
ODV�PLVPDV�

������9DULDEOHV�

x +LGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV�� >DFHQDIWLOHQR�� IOXRUHQR�� IHQDQWUHQR��
DQWUDFHQR�� SLUHQR�� EHQ]R�D�DQWUDFHQR�� FULVHQR�� EHQ]R�E�IOXRUDQWHQR��
EHQ]R�N�IOXRUDQWHQR�� LQGHQR�������FG�SLUHQR�� EHQ]R�D�SLUHQR��
GLEHQ]R�D�K�DQWUDFHQR��EHQ]R�JKL�SHULOHQR@�

x 1LWUyJHQR�
x )yVIRUR�
x S+�
x &RQGXFWLYLGDG�HOpFWULFD�
x 6yOLGRV�WRWDOHV�
x 2[tJHQR�GLVXHOWR�
x 7HPSHUDWXUD�
x 3RWHQFLDO�GH�y[LGR�UHGXFFLyQ



��

������$QiOLVLV�GH�5HVXOWDGRV�

6H�DQDOL]DURQ�GH�GRV�IRUPDV�GLIHUHQWHV�

�� &RPSDUDQGR� ORV�UHVXOWDGRV�GH�FDGD�XQR�GH� ORV�GLH]�SXQWRV�GH�PXHVWUHR�FRQ�
ORV� OtPLWHV� SHUPLWLGRV� �VHJ~Q� QRUPDV� &2*8$125� \� 206� HQWUH� RWUDV�
FODVLILFDFLRQHV�� WDQWR� SDUD� KLGURFDUEXURV�� QLWUyJHQR� \� IyVIRUR�� DVt� FRPR� VX�
UHODFLyQ�R�YDULDFLyQ�HQ�ODV�GLVWLQWDV�pSRFDV�GHO�DxR�

�� 'HWHUPLQDQGR� ORV� YDORUHV� SURPHGLR� GH� ORV� GLH]� SXQWRV� PXHVWUHDGRV�
�KLGURFDUEXURV��QLWUyJHQR�\� IyVIRUR�GH�PDQHUD� LQGHSHQGLHQWH��FRPSDUiQGRORV�
FRQ� YDORUHV� GH� SDUiPHWURV� SHUPLWLGRV� �VHJ~Q� QRUPDV� &2*8$125� \� 206�
HQWUH�RWUDV�FODVLILFDFLRQHV����7DPELpQ�OD�YDULDFLyQ�TXH�HVWRV�YDORUHV�SURPHGLR�
SXHGDQ�SUHVHQWDU�GXUDQWH�ODV�GLVWLQWDV�pSRFDV GHO�DxR�

��� 8ELFDFLyQ�\�GHVFULSFLyQ�GH�ORV�SXQWRV�PXHVWUHDGRV�
�YHU�PDSD�1R����GH�DQH[RV�

� 3XQWR�1R����� �6H�HQFXHQWUD�XELFDGR�GHEDMR�GHO�SXHQWH�TXH�DWUDYLHVD�HO�5tR�
'XOFH�� HQ� OD� SDUWH� PiV� HVWUHFKD� GHO� PLVPR�� � 3RU� OR� JHQHUDO�� HO� UtR� FXHQWD�����
FRQ�XQD�FRUULHQWH� UiSLGD�\� IXHUWH�� �$GHPiV�SRVHH�XQ�DOWR� IOXMR�GH�FLUFXODFLyQ��
GH� YHKtFXORV� DFXiWLFRV�� � 3RU� VX� XELFDFLyQ� VH� HQFXHQWUD� LQIOXHQFLDGR� SRU� ORV�
VLJXLHQWHV�OXJDUHV�\�SREODGRV��)LQFD�/D�(VSHUDQ]D��+DFLHQGD�5tR�'XOFH��0DUL�
0RQWH�� )URQWHUDV�� � (V� XQ� SXQWR� GHQVDPHQWH� SREODGR� \� SRVHH� FHUFD� GH� VXV�
RULOODV�OD�PD\RU�FDQWLGDG�GH�WLHUUDV�FRQ�GHPDQGDV�GH�DUUHQGDPLHQWR��2&5(1��
��������&HUFDQR�D�HVWH�SXQWR�VH�HQFXHQWUDQ�]RQDV�GH�WLHUUD�GH�XVR�LQWHQVLYR��
(V�HO�SXQWR�TXH�SRVHH�FHUFD�OD�PD\RU�iUHD�GH�YLYLHQGDV���&21$0$�&21$3�
89*���������

&HUFD� GH� pVWH�� H[LVWHQ� WLHUUDV� FRQ� SDVWRV� FXOWLYDGRV� �DJULFXOWXUD��� SDVWRV�
QDWXUDOHV�� VHOYD� SHUHQQLIROLD� LQXQGDEOH� \� XQD� SHTXHxD� SRUFLyQ� GH� VHOYD�
SHUHQQLIROLD�QR�LQXQGDEOH���(O�WtSR�GH�HURVLyQ�TXH�H[LVWH�HQ�HO�iUHD�HV�GHO�WLSR�



��

ODPLQDU�� ODPLQDU�VXUFRV�� HQ� FDUFDYDV� \� VXUFRV�FDUFDYDV�� � 0X\� FHUFD� VH�
HQFXHQWUD� OD� FXHQFD� FRQ� GUHQDMH� GHO� UtR� 5RVRO� � �&21$0$�&21$3�89*���
��������

� 3XQWR�1R������6H��HQFXHQWUD�XELFDGR�DQWHV�GHO�ROHRGXFWR��GH�VXU�D�QRUWH��TXH��
DWUDYLHVD�HO�5tR�'XOFH��HQ�OD�SDUWH�PHGLD�GHO�UtR���3RVHH�WDPELpQ�XQ�DOWR�IOXMR�
HQ�OD�FLUFXODFLyQ�GH�YHKtFXORV�DFXiWLFRV���3RU�VX�XELFDFLyQ�SRVHH�LQIOXHQFLD�GH�
ORV�VLJXLHQWHV�OXJDUHV�\�SREODGRV��6DQ�-RUJH��(O�0DQJXLWR�\�/D�(VPHUDOGD��ORV�
FXDOHV� VRQ� GHQVDPHQWH� SREODGRV�� � /RV� WHUUHQRV� FHUFDQRV� SRVHHQ� UHJXODU�
GHPDQGD� SDUD� DUUHQGDPLHQWRV� �2&5(1�� ������� � &HUFDQR� D� HVWH� SXQWR� VH�
HQFXHQWUDQ�]RQDV�GH�WLHUUD�GH�XVR�LQWHQVLYR�\�SRFDV�]RQDV�TXH�SHUWHQHFHQ�DO�
%LRWRSR�&KRFyQ�0DFKDFDV��]RQD�SULPLWLYD���&21$0$�&21$3�89*����������

0X\�FHUFD�GH�pVWH�� H[LVWHQ�iUHDV�FRQ�VHOYD�SHUHQQLIROLD� LQXQGDEOH�� WLHUUDV�
K~PHGDV� FRQ� SDVWRV�� SDVWRV� �FXOWLYDGRV� \� FXOWLYRV� SHUHQQHV� HQ� JUDQ�
SURSRUFLyQ��\�SHTXHxDV�SRUFLRQHV�FRQ�SDVWRV�QDWXUDOHV��JDQDGHUtD����(O�WLSR�GH�
HURVLyQ� TXH� VH� GD� HQ� HO� OXJDU� HV� GH� FDUDFWHUtVWLFDV� ODPLQDU� \� ODPLQDU�VXUFRV��
�&21$0$�&21$3�89*����������

� 3XQWR�1R������6H�HQFXHQWUD�XELFDGR�SRU�HQFLPD�GHO�ROHRGXFWR�TXH�DWUDYLHVD�HO�
5tR� 'XOFH�� HQ� OD� SDUWH� PHGLD� GHO� UtR�� � 7DPELpQ� SRVHH� XQ� DOWR� IOXMR� HQ� OD�
FLUFXODFLyQ�GH�YHKtFXORV�DFXiWLFRV�� �3RU� VX�XELFDFLyQ�SRVHH� LQIOXHQFLD�GH� ORV�
VLJXLHQWHV� OXJDUHV� \� SREODGRV�� 6DQ� -RUJH�� (O� 0DQJXLWR�� /D� (VPHUDOGD� \� /D�
%RFDGLOOR��ORV�FXDOHV�VRQ�GHQVDPHQWH�SREODGRV���&HUFDQR�D�HVWH�GHVHPERFD�HO�
UtR�6HMi�HO�FXiO�SRVHH�SREODGRV�FHUFDQRV�D�VXV�ULEHUDV���([LVWHQ�WDPELpQ�]RQDV�
GH�WLHUUD�GH�XVR�LQWHQVLYR��VLQ�HPEDUJR�ORV�OXJDUHV�FHUFDQRV�QR�SRVHHQ�PXFKD�
GHPDQGD�GH�DUUHQGDPLHQWRV��2&5(1��������

&HUFD�GH�HVWH�SXQWR��VH�HQFXHQWUDQ�SHTXHxDV�]RQDV�FRQ�SDVWRV�QDWXUDOHV�
�JDQDGHUtD��� FXOWLYRV� SHUHQQHV�� SDVWRV� FXOWLYDGRV HQ� JUDQ� SURSRUFLyQ� \� VHOYD�
SHUHQQLIROLD�LQXQGDEOH���0X\�FHUFD�VH�HQFXHQWUDQ�ODV�FXHQFDV�FRQ�GUHQDMHV�GH�



��

ORV� UtRV� -XDQ�9LFHQWH� \�6RVHOD�� �(O� WLSR� GH� HURVLyQ�TXH�VH�GD�HQ�HO� OXJDU�HV�
ODPLQDU���&21$0$�&21$3�89*���������

� 3XQWR�1R����� �6H�HQFXHQWUD�XELFDGR�GHVSXpV�GHO�ROHRGXFWR� �GH�VXU�D�QRUWH��
TXH�DWUDYLHVD�HO�5tR�'XOFH��HQ�OD�SDUWH�PHGLD�GHO�UtR���3RVHH�XQ�DOWR�IOXMR�HQ�OD�
FLUFXODFLyQ�GH�YHKtFXORV�DFXiWLFRV�� �3RU� VX�XELFDFLyQ�SRVHH� LQIOXHQFLD�GH� ORV�
VLJXLHQWHV�OXJDUHV�\�SREODGRV���&DPDFKR��/D�%RFDGLOOR��+RWHO�GHO�5tR��-R\D�GH�
2UR��&DPHOLDV��/D�&ROR]D��&DVD�*XDWHPDOD��3REODGR�%ULVDV�GHO�*ROIHWH��)LQFD�
6LHQWRV�� � 6H� SXHGH� FRQVLGHUDU� GHQVDPHQWH� SREODGR�� � &HUFDQR� D� pVWH�
GHVHPERFD�HO� UtR�&LpQDJD�� �([LVWHQ�]RQDV�GH� WLHUUD�GH�XVR� LQWHQVLYR�\�SRVHH�
UHJXODU�GHPDQGD�SDUD�DUUHQGDPLHQWRV��2&5(1��������

0X\� FHUFD� GH� HVWH� SXQWR� H[LVWHQ� ]RQDV� GH� VHOYD� SHUHQQLIROLD� LQXQGDEOH� \�
]RQDV� FRQ� SDVWRV� QDWXUDOHV� �JDQDGHUtD��� � 3Uy[LPR� D� pVWH� VH� HQFXHQWUD� OD�
FXHQFD�FRQ�GUHQDMH�GHO�UtR�6RVHOD���(O�WLSR�GH�HURVLyQ�TXH�VH�GD�HQ�HO�OXJDU�HV�
GH�FDUDFWHUtVWLFDV�ODPLQDU�\�ODPLQDU�VXUFRV���&21$0$�&21$3�89*���������

� 3XQWR�1R������6H�HQFXHQWUD�XELFDGR�HQ�OD�SDUWH�PHGLD�GH�OD�HQWUDGD�DO�JROIHWH�
�GH�6XU� �D� �QRUWH��� �3RVHH�XQD�FLUFXODFLyQ�PRGHUDGD�GH�YHKtFXORV�DFXiWLFRV���
3RU�VX�XELFDFLyQ�SRVHH LQIOXHQFLD�GHO�OXJDU�OODPDGR�/RV�&RFRV���(Q�ODV�RULOODV�
GH�HVWH�SXQWR�LQLFLD�HO�%LRWRSR�&KRFyQ�0DFKDFDV��]RQD�SULPLWLYD��\�FRQYHUJHQ�
WDQWR�]RQDV�GH�XVR�LQWHQVLYR�FRPR�]RQDV�GH�UHFXSHUDFLyQ��DGHPiV�H[LVWH�PX\�
SRFD�GHPDQGD�GH�DUUHQGDPLHQWRV��2&5(1��������

&HUFD�GH�HVWH�SXQWR�VH�HQFXHQWUDQ�]RQDV�GH�VHOYD�SHUHQQLIROLD�LQXQGDEOH�\�
SHTXHxDV� H[WHQVLRQHV� GH� KXPHGDO� \� iUHDV� FRQ� SDVWRV� SDUD� JDQDGHUtD���
3Uy[LPR�D�pVWH�VH�HQFXHQWUD�OD�FXHQFD�FRQ�GUHQDMH�GHO�UtR�&LpQDJD���(O�WLSR�GH�
HURVLyQ�TXH�VH�GD�HQ�HO�OXJDU�HV�ODPLQDU���&21$0$�&21$3�89*����������

� 3XQWR�1R������6H�HQFXHQWUD�XELFDGR�HQ�HO�FHQWUR�GHO�JROIHWH��HV�HO� OXJDU�PiV�
DELHUWR� GH� OD� FXHQFD� GHO� 5tR� 'XOFH�� � &RPSDUDWLYDPHQWH� FRQ� ORV� SXQWRV���



��

DQWHULRUHV�� SRVHH� XQD� FLUFXODFLyQ� PHQRU� GH� YHKtFXORV� DFXiWLFRV�� � 3RU� VX�
XELFDFLyQ� SRVHH� LQIOXHQFLD� GH� ORV� VLJXLHQWHV� OXJDUHV� \� SREODGRV�� )LQFD�
+LJXHULWR�� )LQFD� /D� 6LUHQD�� )LQFD� 5DQFKR� *UDQGH�� 5DQFKR� &DUULOOR� &DULHU��
0RQWH� 6LyQ�� 5DMXLO�� 3XQWD� GH� 'DUtR�� DVt� FRPR� ORV� UtRV�� %RQLWR�� 6DQ� *LO��
0DFKDFDV�� �3RVHH�SRFD� LQIOXHQFLD�GH SREODFLRQHV�GHQVDV�� � �(Q� ODV�RULOODV�GH�
HVWH�SXQWR�FRQYHUJHQ�ODV�]RQDV�GHO�%LRWRSR�&KRFyQ�0DFKDFDV��]RQDV�GH�XVR�
HVSHFLDO�\�]RQDV�GH�UHFXSHUDFLyQ��DGHPiV�H[LVWHQ�SRFRV�OXJDUHV�FHUFDQRV�FRQ�
GHPDQGD�GH�DUUHQGDPLHQWRV��2&5(1��������

(VWH� SXQWR� SRVHH� GRV� RULOODV� �ODV� FXDOHV� VH� HQFXHQWUDQ� UHODWLYDPHQWH�
UHWLUDGDV��� HQ� OD� GHO� ODGR� RHVWH� H[LVWHQ� JUDQGHV� H[WHQVLRQHV� GH� VHOYD�
SHUHQQLIROLD� LQXQGDEOH�� Pi[LPH� HQ� ODV� ULEHUDV� GHO� UtR� 0DFKDFDV�� GRQGH�
WDPELpQ�VH�HQFXHQWUDQ�KXPHGDOHV�\�ERVTXHV�SDQWDQRVRV���([LVWHQ�]RQDV�FRQ�
VHOYD� SHUHQQLIROLD� QR� LQXQGDEOH�� DOJXQDV� iUHDV� FRQ� SDVWRV� QDWXUDOHV�
�JDQDGHUtD�� \� SRFDV� ]RQDV� FRQ� ERVTXH� VHFXQGDULR� R� WLHUUDV� GH� GHVFDQVR���
+DFLD� HO� ODGR� HVWH�� H[LVWH� JUDQ� H[WHQVLyQ� FRQ� SDVWRV� QDWXUDOHV� �JDQDGHUtD���
DOJXQDV�]RQDV�FRQ�VHOYD�SHUHQQLIROLD�LQXQGDEOH��XQD�SHTXHxD�iUHD�FRQ�SDVWRV�
FXOWLYDGRV�\�XQD�SHTXHxD�SRUFLyQ�GH�WLHUUDV�K~PHGDV�R�LQXQGDEOHV�FRQ�SDVWRV��
�&21$0$�&21$3�89*���������

� 3XQWR�1R������6H�HQFXHQWUD�XELFDGR�HQ�OD�RULOOD�HVWH�GHO�FHQWUR�GHO�JROIHWH��GH��
VXU� D� QRUWH�� \� SRU� OR� JHQHUDO� SRVHH� DJXDV� WUDQTXLODV�� � /D� FLUFXODFLyQ� GH�
YHKtFXORV�DFXiWLFRV�HQ�HVWD�iUHD�HV�SRFD���3RU�VX�XELFDFLyQ�SRVHH�OD�LQIOXHQFLD�
GH� ORV� VLJXLHQWHV� OXJDUHV� \� SREODGRV�� )LQFD� +LJXHULWR�� )LQFD� /D� 6LUHQD�� 5tR�
%RQLWR�� 0RQWH� 6LyQ�� 5DMXLO�� � (Q� ODV� RULOODV� GH� HVWH� SXQWR� H[LVWHQ� ]RQDV�
FODVLILFDGDV� FRPR� GH� XVR� HVSHFLDO�� WDPELpQ� SRVHH� FHUFD� VLWLRV� SDUD� HO�
WUDQVSRUWH� DpUHR�� QR� H[LVWHQ� SREODGRV� FRQ� PXFKD� GHQVLGDG� GH� KDELWDQWHV��
DGHPiV�H[LVWHQ�PX\�SRFRV�VLWLRV�FRQ�GHPDQGD�GH�DUUHQGDPLHQWRV� �2&5(1��
������

&HUFDQR D� HVWH� SXQWR� H[LVWH� XQD� JUDQ� H[WHQVLyQ� FRQ� SDVWRV� QDWXUDOHV�
�JDQDGHUtD��� DOJXQDV� ]RQDV� FRQ� VHOYD� SHUHQQLIROLD� LQXQGDEOH�� XQD� SHTXHxD�



��

iUHD� FRQ� SDVWRV� FXOWLYDGRV� \� XQD� SHTXHxD� SRUFLyQ� GH� WLHUUDV� K~PHGDV� R�
LQXQGDEOHV� FRQ� SDVWRV�� � 3Uy[LPR� D� HVWH�� VH� HQFXHQWUDQ� ODV� FXHQFDV� FRQ�
GUHQDMHV� GH� ORV� VLJXLHQWHV� UtRV�� 6DQ� *LO�� 7DWR�� %RQLWR� \� -LQHULWR�� � (O� WLSR� GH�
HURVLyQ�TXH�VH�GD�HQ�HVWH�OXJDU�HV�GH�FDUDFWHUtVWLFDV�ODPLQDU�\�ODPLQDU�VXUFRV��
�&21$0$�&21$3�89*���������

� 3XQWR�1R������6H�HQFXHQWUD�XELFDGR�HQ�OD�RULOOD�RHVWH�GHO�FHQWUR�GHO�JROIHWH��GH�
VXU�D�QRUWH���WDPELpQ�SRVHH�DJXDV�JHQHUDOPHQWH�WUDQTXLODV�\��OD�FLUFXODFLyQ�GH�
YHKtFXORV�DFXiWLFRV�HV�UHODWLYDPHQWH�EDMD�� �3RU�VX�XELFDFLyQ�SRVHH�LQIOXHQFLD�
GH� ORV� VLJXLHQWHV� OXJDUHV�\�SREODGRV��)LQFD�5DQFKR�*UDQGH��5DQFKR�&DUULOOR�
&DULR��&RPXQLGDG�3XQWD�$UHQDV��&HUFDQR�D�HVWH�VH�HQFXHQWUD�HO�UtR�0DFKDFDV�
HO� FXDO� SRVHH� SREODGRV� FHUFDQRV� D� VX� ULEHUD�� � ([LVWH� SRFD� LQIOXHQFLD� SRU�
SREODFLRQHV�GHQVDV�HQ�KDELWDQWHV�� �3Uy[LPR�D� OD�RULOOD�GH�HVWH�SXQWR�H[LVWHQ�
GRV� WLSRV� GH� ]RQDV�� OD� GH UHFXSHUDFLyQ� \� OD� GHO� %LRWRSR� &KRFyQ�0DFKDFDV��
DGHPiV�H[LVWHQ�PX\�SRFRV�VLWLRV�FRQ�GHPDQGD�GH�DUUHQGDPLHQWRV����2&5(1��
������

&HUFDQR� D� HVWH� SXQWR� H[LVWHQ� JUDQGHV� H[WHQVLRQHV� GH� VHOYD� SHUHQQLIROLD�
LQXQGDEOH�� Pi[LPH� HQ� ODV� ULEHUDV� GHO� UtR� 0DFKDFDV�� GRQGH� WDPELpQ� VH�
HQFXHQWUDQ� KXPHGDOHV� \� ERVTXHV� SDQWDQRVRV�� � ([LVWHQ� WDPELpQ� ]RQDV� FRQ�
VHOYD� SHUHQQLIROLD� QR� LQXQGDEOH�� DOJXQDV� iUHDV� FRQ� SDVWRV� QDWXUDOHV�
�JDQDGHUtD�� \� SRFDV� ]RQDV� FRQ� ERVTXH� VHFXQGDULR� R� WLHUUDV� GH� GHVFDQVR���
3Uy[LPR�D�pVWH�VH�HQFXHQWUD�OD FXHQFD�FRQ�GUHQDMH�GHO�UtR�&KRFyQ�0DFKDFDV�
&iOL[� &UHHN�� � /RV� WLSRV� GH� HURVLyQ� TXH� H[LVWHQ� HQ� HO� iUHD� VRQ� GH�
FDUDFWHUtVWLFDV��ODPLQDU��VXUFRV�FiUFDYDV�\�GHSyVLWR�GH�VHGLPHQWRV���&21$0$�
&21$3�89*���������

� 3XQWR�1R������6H�HQFXHQWUD�XELFDGR�HQ�OD�SDUWH�PHGLD�GH�OD�VDOLGD�GHO�JROIHWH�
�GH�VXU�D�QRUWH����/D�FLUFXODFLyQ�GH�YHKtFXORV�DFXiWLFRV�HV�PRGHUDGD��GHSHQGH�
PXFKR�GH� OD�pSRFD��� �3RVHH� LQIOXHQFLD�GH� ORV� VLJXLHQWHV� OXJDUHV�\�SREODGRV���
1XHYD�(VSHUDQ]D��7DPDMD��/D�3HGUHUD��(O�0D]DQLWR��(O�*DOOLWR��=DQDKRULD��UtR�



��

4XHPDGR�� � ([LVWH� UHJXODU� LQIOXHQFLD� HQ� FXDQWR� D� SREODFLRQHV� SRFR� GHQVDV���
&HUFD� GH� OD� RULOOD� H[LVWHQ� PXFKRV� VLWLRV� FRQ� GHPDQGD� GH� DUUHQGDPLHQWRV�
�2&5(1����������(O�iUHD�FXHQWD�FRQ�GRV�WLSRV�GH�]RQDV��OD�GH�UHFXSHUDFLyQ�\�
OD�GH�SURWHFFLyQ�HVSHFLDO�� �&HUFDQR�DO� UtR�&KLQR�&UHHN�H[LVWH�XQ�GHSyVLWR�GH�
FRPEXVWLEOH���&21$0$�&21$3�89*���������

3Uy[LPDV�D�HVWH�SXQWR�H[LVWHQ�iUHDV�GH�VHOYD�SHUHQQLIROLD� LQXQGDEOH��PiV�
TXH�WRGR�HQ�ODV�RULOODV��\�DOJXQDV�iUHDV�FRQ�SDVWRV�QDWXUDOHV��JDQDGHUtD����(Q�
iUHDV� LQWHUQDV� GH� OD� RULOOD� H[LVWHQ� DPSOLDV� ]RQDV� GH� VHOYD� SHUHQQLIROLD� QR�
LQXQGDEOH�� � (VWH� SXQWR� SRVHH� OD� FXHQFD� FRQ� GUHQDMH� FHUFDQR� GHO� UtR�
&KLTXLPXOLOOD�� (O� iUHD� SRVHH� HURVLyQ� GH� ORV� VLJXLHQWHV� WLSRV�� � ODPLQDU��
FDUFDYDV��VXUFRV�FDUFDYDV��ODPLQDU�VXUFRV���&21$0$�&21$3�89*���������

� 3XQWR�1R����� �(VWi�XELFDGR�FHUFD�GHO�PXHOOH�GHO�%LRWRSR�&KRFyQ�0DFKDFDV��
SRVHH� DJXDV� JHQHUDOPHQWH� WUDQTXLODV�� (Q� FXDQWR� D� OD� FLUFXODFLyQ� GH
YHKtFXORV� DFXiWLFRV�� VRQ� DOWDPHQWH� SUHGRPLQDQWHV� ORV� TXH� XWLOL]DQ� \�
SHUWHQHFHQ� D� ODV� DXWRULGDGHV� HQFDUJDGDV� GHO� PDQHMR� \� DGPLQLVWUDFLyQ� GHO�
%LRWRSR�� � ([LVWH� SRFD� LQIOXHQFLD� HQ� FXDQWR� D� GHQVLGDG� SREODFLRQDO� �SRFRV�
SREODGRV��� � &HUFDQR� D� OD� RULOOD� QR� H[LVWHQ� VLWLRV� FRQ� GHPDQGD� GH�
DUUHQGDPLHQWRV� �2&5(1��������� �3RU�VX�XELFDFLyQ�VH�HQFXHQWUD� LQIOXHQFLDGR�
SRU�ORV�VLJXLHQWHV�OXJDUHV�\�SREODGRV��&KLTXLPXOLOOD��(O�-XWH��1XHYD�(VSHUDQ]D��
7DPDMD��6DOYDGRU���(Q�ODV�RULOODV�GH�HVWH�SXQWR�H[LVWHQ�]RQDV�GH�UHFXSHUDFLyQ�\�
HO�%LRWRSR�&KRFyQ�0DFKDFDV��]RQD�SULPLWLYD���&21$0$�&21$3�89*���������

3Uy[LPR�D�HVWH�SXQWR�H[LVWHQ�EiVLFDPHQWH�GRV�WLSRV�GH�]RQDV�� � OD�SULPHUD�
SRVHH� FDUDFWHUtVWLFDV� GH� VHOYD� SHUHQQLIROLD� LQXQGDEOH� \� OD� VHJXQGD� HV� XQD�
VHOYD� SHUHQQLIROLD� QR� LQXQGDEOH�� � (VWH� SXQWR� SRVHH� OD� FXHQFD� FRQ� GUHQDMH�
FHUFDQR�GHO�UtR�&KRFyQ�0DFKDFDV�± &DOL[�&UHHN���(O�iUHD�SRVHH�HURVLyQ�GH�ORV�
VLJXLHQWHV� WLSRV�� FDUFDYDV�� VXUFRV�FDUFDYDV� \� ODPLQDU�VXUFRV� � �&21$0$�
&21$3�89*���������



��

3RU� ~OWLPR�� D� OR� ODUJR� GHO� 5tR� 'XOFH� HO� WRWDO� GH� VLWLRV� FRQ� GHPDQGD� GH�
DUUHQGDPLHQWR�HV�GH�YHLQWLFLQFR��ORV�FXDOHV�HQ�VX�PD\RUtD�ORV�FXEUHQ�ORV�GLH]�
SXQWRV� PXHVWUHDGRV�� VLHQGR� ORV� SXQWRV� �� \� �� ORV� TXH� SRVHHQ� OD� PD\RU�
FDQWLGDG�

������3URFHGLPLHQWR�HIHFWXDGR�SDUD�HO�PXHVWUHR�

� 6H�ODYDURQ��FRQ�H[WUiQ�OLEUH�GH�IRVIDWRV��\�VHFDURQ����IUDVFRV�FRORU�iPEDU�FRQ�
FDSDFLGDG�GH���OLWUR�

� 6H�ODYDURQ��FRQ�H[WUiQ�OLEUH�GH�IRVIDWRV��\�VHFDURQ����IUDVFRV�GH�SROLHWLOHQR�GH�
DOWD�GHQVLGDG�FRORU�EODQFR�FRQ�FDSDFLGDG�GH���OLWUR�

� /RV�IUDVFRV�\�ERWHOODV�IXHURQ�GHMDGRV�HQ�XQ�EDxR�FRQ�iFLGR��+&O�����1��
� 6H�ODYDURQ�FRQ�DJXD�GHVWLODGD�
� 6H�VHFDURQ�
� &DGD�XQR�GH�ORV�IUDVFRV�DQWHULRUHV�VH�HWLTXHWy�GHELGDPHQWH�
� )XHURQ�FHUUDGRV�SHUIHFWDPHQWH�
� 6H�UHYLVy�\�FDOLEUy�HO�HTXLSR�TXH�PLGH�ODV�SURSLHGDGHV�ILVLFRTXtPLFDV

� 8QD�YH]�XELFDGRV�HQ�HO�VLWLR�GH�PXHVWUHR�VHOHFFLRQDGR�VH�SURFHGLy�D�
� $SDJDU�HO�PRWRU�GH OD�ODQFKD�
� 6H� HYLWy� WRPDU� OD�PXHVWUD� FHUFD� GHO�PRWRU�� DVt� WDPELpQ� TXH� OD� FRUULHQWH� GHO�

DJXD�IDFLOLWDUD�OD�OOHJDGD�GH�FRQWDPLQDFLyQ�SRU�HO�PLVPR�
� 6H�WXYR�HQ�FRQVLGHUDFLyQ�HYLWDU�HO�SRVLEOH�FRQWDFWR�GH�ODV�JUDVDV�FRUSyUHDV�R�

ELHQ�GH�OD�PDQR��FRQ�OD�HQWUDGD�GHO�DJXD�KDFLD�OD�ERFD�GHO�IUDVFR�
� 6H�VHOHFFLRQy�OD�SURIXQGLGDG�DGHFXDGD���SDUD�XQ�IOXLGR�GH�FDUDFWHUtVWLFD�VHPL�

ODPLQDU�� � (O� FRPSRUWDPLHQWR� GH� HVWH� IOXLGR� GHSHQGH� GH� OD� KRUD� R� ELHQ� OD�
HVWDFLyQ�GHO�DxR��

� 6H�HIHFWXDURQ� WUHV� ODYDGRV�SUHYLRV�D�FDGD�ERWHOOD�FRQ�HO�DJXD�GH� OD�PXHVWUD��
DQWHV�GH�OD�UHFROHFFLyQ�GHILQLWLYD�

� 6H�UHFROHFWy�OD�PXHVWUD�LQWURGXFLHQGR�WRWDOPHQWH�HO�IUDVFR�ERWHOOD�HQ�HO�DJXD�



��

� 6H�VDFy�HO�IUDVFR�ERWHOOD�GHO�DJXD�\�VH�FHUUy�SHUIHFWDPHQWH�
� 6H�JXDUGy�GH�LQPHGLDWR�\�IXH�DOPDFHQDGR�D�XQD�WHPSHUDWXUD�LQIHULRU�D�ORV���&�
� /DV�PXHVWUDV�IXHURQ�WUDQVSRUWDGDV�HQ�XQD�KLHOHUD�GHELGDPHQWH�SUHSDUDGD�\�VH�

HIHFWXDURQ�VXV�UHVSHFWLYRV�DQiOLVLV�

��������([WUDFFLyQ�HQ�)DVH�6yOLGD�
/D� SUHSDUDFLyQ� GH� PXHVWUDV� VH� SXHGH� HIHFWXDU� GH� GRV� PDQHUDV�� (Q� OD�

SULPHUD���TXH�IXH�OD�XWLOL]DGD��ORV�DQDOLWRV�GH�LQWHUpV�VH�UHWLHQHQ�HQ�HO�PDWHULDO�GH�
UHOOHQR�GH�FROXPQDV�SDUD�H[WUDFFLyQ�63(���/D�PD\RUtD�GH�ORV�FRQWDPLQDQWHV�TXH�
FRQWLHQH� OD�PXHVWUD�� SDVDQ SRU� HO� UHOOHQR� VLQ� VHU� UHWHQLGRV�� � /RV� FRQWDPLQDQWHV�
UHWHQLGRV�HQ�HO� UHOOHQR FRQ� ORV�DQDOLWRV�GH� LQWHUpV�VRQ�HOLPLQDGRV�VHOHFWLYDPHQWH�
PLHQWUDV� TXH� ORV� DQDOLWRV� GH� LQWHUpV� VRQ� HOXtGRV� FRQ� XQ� SHTXHxR� YROXPHQ� GH�
VROYHQWH� R� PH]FOD� GH� VROYHQWHV� DSURSLDGRV�� � /D� PXHVWUD� OLPSLD� \� FRQFHQWUDGD�
TXHGD�OLVWD�SDUD�DQiOLVLV�FRQ�&*��+3/&��X�RWUDV�WpFQLFDV�FRQYHQFLRQDOHV�

(Q�OD�VHJXQGD��OD�PXHVWUD�VH�FRORFD�HQ�HO�WXER�63(�ORV�DQDOLWRV�GH�LQWHUpV�VH�
UHFRJHQ� DO� SDVDU� SRU� HO� DGVRUEHQWH�� VLQ� VHU� UHWHQLGRV�� � /RV� FRQWDPLQDQWHV� VH�
TXHGDQ�HQ�HO�UHOOHQR�\�SXHGHQ�VHU�GHVHFKDGRV�MXQWR�FRQ�HO�WXER�

��������$FRQGLFLRQDPLHQWR�GHO�WXER�63(�
i 6H�DFRQGLFLRQy�HO�WXER�63(�SDUD�DFWLYDU�HO�UHOOHQR�DQWHV�GH�OD�H[WUDFFLyQ�
i (O�VROYHQWH�DFRQGLFLRQDGRU�IXH�XQD�PH]FOD�GH�WROXHQR�PHWDQRO���������PHWDQRO�

\�DJXD�GHVPLQHUDOL]DGD��HVWH�GHSHQGH�GHO�UHOOHQR�GHO�WXER�\�GH�OD�DSOLFDFLyQ��
i 3DUD�HYLWDU�TXH�VH�VHFDUD�HO�UHOOHQR�63(�GXUDQWH�HO�DFRQGLFLRQDPLHQWR��VH�GHMy�

�PP�GHO�VROYHQWH�DFRQGLFLRQDGRU�VREUH�OD�IULWD�GHO�WXER�
i 6L� OD�PXHVWUD� KD� GH� LQWURGXFLUVH� GHVGH� XQ� UHFLSLHQWH� �FRPR� VXFHGLy� HQ� HVWH�

FDVR��R�WXER�GH�ILOWUDFLyQ��DxDGLU�����PO�PiV�GH�VROXFLyQ�DFRQGLFLRQDGRUD�D�XQ�
WXER�63(�GH���PO����PO�GH�VROXFLyQ�D�XQ�WXER�GH���PO��R���PO�GH�VROXFLyQ�D�XQ�
WXER�GH���PO��pVWH�IXH�HO�TXH�VH�XWLOL]y��



��

i 6L�HO�UHOOHQR�VH�VHFD�DQWHV�GH�DxDGLU�OD�PXHVWUD��VH�GHEH�UHSHWLU�HO�SURFHVR�GH�
DFRQGLFLRQDPLHQWR��HQ�HVWH�FDVR�QR�IXH�QHFHVDULR��

i 6H�GHEHQ�HQMXDJDU�ODV�VDOHV�GHO�EXIIHU�GHO�WXER�FRQ�DJXD��DQWHV�GH�UHLQWURGXFLU�
VROYHQWHV�RUJiQLFRV� �QR� IXH�QHFHVDULR��� �6H�FRQHFWy�HO� UHFLSLHQWH� �IUDVFR�TXH�
FRQWHQtD� OD� PXHVWUD�� FRQ� HO� VLVWHPD� GH� YDFtR� TXH� FRQWHQtD� ORV� WXERV� 63(�
XWLOL]DQGR�SDUD�HOOR�XQ�DGDSWDGRU�

��������9HUWLGR�GH�OD�PXHVWUD�
i /D� PXHVWUD� GHEH� VHU� YHUWLGD� FRQ� PXFKD� SUHFLVLyQ� DO� WXER� R� UHFLSLHQWH��

XWLOL]DQGR�SDUD�HOOR�XQD�SLSHWD�YROXPpWULFD�R�PLFURSLSHWD��VLQ�HPEDUJR��HQ�HVWH�
SDVR� GHO� SURFHGLPLHQWR�� VH� WXYR� OD� YHQWDMD� GH� FRQWDU� FRQ� PDQJXHUDV� TXH�
VXFFLRQDEDQ�GLUHFWDPHQWH�OD�PXHVWUD�

i (O�YROXPHQ�WRWDO�GH�OD�PXHVWUD�SXHGH�YDULDU�GHVGH�PLFUROLWURV�KDVWD�OLWURV�
i 6L�VRQ�H[WUDtGRV�YRO~PHQHV�H[FHVLYRV�GH�VROXFLRQHV�DFXRVDV�� ORV�UHOOHQRV�GH�

IDVH� LQYHUVD� LUiQ� SHUGLHQGR� JUDGXDOPHQWH� OD� FDSD� GH� VROYHQWH� DGTXLULGD�
PHGLDQWH�HO�DFRQGLFLRQDPLHQWR��OR�FXDO�UHGXFLUtD�OD�HILFLHQFLD�GH�OD�H[WUDFFLyQ�\�
OD�UHFXSHUDFLyQ�GH�OD�PXHVWUD�

i 3DUD�Pi[LPD�FDSDFLGDG�GH�H[WUDFFLyQ��WUDEDMDU�FRQ�PXHVWUDV�TXH�QR�H[FHGDQ�
ORV� ���� PO� SDUD� DSOLFDFLRQHV� GH� IDVH� LQYHUVD� HQ� ODV� FXDOHV� VH� H[WUDHQ�
VROXFLRQHV�DFXRVDV�

i 3DUD� IDYRUHFHU� OD� UHWHQFLyQ� GH� ORV� FRPSXHVWRV� HQ� HO� UHOOHQR� \� OD� HOXFLyQ� R�
SUHFLSLWDFLyQ� GH� ORV� FRPSXHVWRV� QR� GHVHDGRV�� DMXVWDU� D� GLVFUHFLyQ� HO� S+�� OD�
FRQFHQWUDFLyQ�GH�VDO� \�R�HO� FRQWHQLGR�GH�VROYHQWH�RUJiQLFR�HQ� OD�VROXFLyQ�GH�
PXHVWUD�

i 3DUD�HYLWDU�WDSDU�ODV�IULWDV�GH�OD�FROXPQD��ILOWUDU�R�FHQWULIXJDU�ODV�PXHVWUDV�DQWHV�
GH�HIHFWXDU�OD�RSHUDFLyQ�

i &XDQGR� ORV� FRPSXHVWRV� GH� LQWHUpV� VRQ� UHWHQLGRV� HQ� HO� UHOOHQR�� VH� GHEHQ�
HOLPLQDU�ORV�PDWHULDOHV�QR�GHVHDGRV�FRQ�OD�PLVPD�VROXFLyQ�HQ�TXH�OD�PXHVWUD�
IXH�GLVXHOWD��X�RWUD�VROXFLyQ�TXH�QR�HOLPLQH�ORV�FRPSXHVWRV�GHVHDGRV��



��

i 3DUD�HOLPLQDU�PDWHULDOHV�QR�GHVHDGRV�UHWHQLGRV�GpELOPHQWH��ODYDU�HO�UHOOHQR�FRQ�
VROXFLRQHV�PiV�IXHUWHV�TXH�OD�PDWUL]�GH�OD�PXHVWUD��SHUR�PHQRV�IXHUWHV�GH�OR�
QHFHVDULR�SDUD�HOLPLQDU�ORV�FRPSXHVWRV�GH�LQWHUpV�

i 6ROYHQWHV� SXURV� R� PH]FODV� GH� VROYHQWHV� TXH� GLILHUDQ� VXILFLHQWHPHQWH� HQ�
SRODULGDG�FRQ�UHVSHFWR�DO�HOX\HQWH�ILQDO�WDPELpQ�VRQ�~WLOHV�FRPR�VROXFLRQHV�GH�
ODYDGR�

������&URPDWRJUDItD�GH�*DVHV���&*��

��������$FRQGLFLRQDPLHQWR�GH�OD�FROXPQD

3URFHGLPLHQWR�QHFHVDULR�TXH�SHUPLWH�GHMDU��OD�FROXPQD�HQ�FRQGLFLRQHV�DSWDV�
H�LGyQHDV�SDUD�HIHFWXDU�HQ�HOOD�ORV�UHVSHFWLYRV�DQiOLVLV�

� 0XHVWUDV�� � � � 0H]FOD� HVWiQGDU� GH� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� � �VH�
SUHSDUDURQ�GLVWLQWDV�VROXFLRQHV�D�FRQFHQWUDFLRQHV�FRQRFLGDV����

� 7XER�GH�H[WUDFFLyQ���6XSHOFOHDQ�(19,������P/�����J��HPSDFDGR��
� )DVH�HVWDFLRQDULD���SROL�����GLIHQLO����GLPHWLOVLOR[DQR��

��������3URFHGLPLHQWR�
� 0DQWHQHU�GXUDQWH����PLQXWRV�D�����&��LQFUHPHQWDQGR�OD�WHPSHUDWXUD��D�XQD�

YHORFLGDG�GH����&�PLQ�
� ��[��P/���WROXHQR�PHWDQRO�������

FRUULHQGR���P/�GH�PHWDQRO�\�OXHJR��P/�GH�DJXD�GHVLRQL]DGD�

��������$QiOLVLV�GH�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�SRU�PHGLR�GH�&*�
� 0XHVWUDV���'LIHUHQWHV�VROXFLRQHV�\�FRQFHQWUDFLRQHV�GH�ODV�GLVWLQWDV�PXHVWUDV

UHFROHFWDGDV�
� $GLFLyQ�GH�OD�PXHVWUD������P/��D�XQD�YHORFLGDG�GH���P/�PLQ�
� 6HFDGR������PLQ��
� (OXFLyQ�����[��P/�GH�WROXHQR�PHWDQRO��������



��

� (YDSRUDU�ORV���PO�REWHQLGRV�KDVWD�VHTXHGDG���8WLOL]DU�YDFtR��QR�DSOLFDU�FDORU��\�
OXHJR�UHFRQVWLWXLU�FRQ�����PO�GH�PH]FOD�GH�VROYHQWHV�

� &ROXPQD�683(/&2���37(��������P�[�������PP�',��������PP��SHOtFXOD��
� +RUQR�� � 0DQWHQHU� D� ���&� GXUDQWH� �� PLQXWRV�� OXHJR� OOHYDU� D� ����&�

LQFUHPHQWiQGRVH���&�PLQ��
� )DVH�PyYLO���+HOLR�
� 'HWHFWRU����),'�������&�
� ,Q\HFWRU��������&�����P/�����YHU�ILJXUD�1R����GH�DQH[RV��

������1LWUDWR��PpWRGR�GH�UHGXFFLyQ�FRQ�FDGPLR�

��������(VWDQGDUL]DFLyQ
� 6H�HODERUy�XQD�FXUYD�FRQ�HVWiQGDU��.12���GH����D�����PJ�GH�1�12���/�

�VHLV�GLOXFLyQHV�HQ�FRQFHQWUDFLRQHV�GH��������������������������\�����P�/���
� 3URFHGLPLHQWR�SDUD�XQD�HVWDQGDUL]DFLyQ�GLDULD�

D� 'LOXLU�����P/�GH�HVWiQGDU��PJ�P/�D�����P/��HVWD�VROXFLyQ�HV�GH����PJ�1�
12���/�

E� 'LOXLU������P/�GH�OD�VROXFLyQ�GH���PJ�/�D������P/��HVWD�VROXFLyQ�HVWiQGDU�
HV�GH����PJ�1�12���/�

� 8WLOL]DU�OD�VROXFLyQ�GH����PJ�/�FRPR�VROXFLyQ�HVWiQGDU�\�WUDWDUODV�H[DFWDPHQWH�
LJXDO�D�ODV�PXHVWUDV�HQ�HO�SURFHGLPLHQWR�VLJXLHQWH�

��������3URFHGLPLHQWR
3ULPHUD�3DUWH���3UHSDUDFLyQ�GH�OD�&ROXPQD�5HGXFWRUD�

/OHQDGR�FRQ�FDGPLR��FREUH��SODWD��HQ�JUiQXORV�
����PP ��WDPDxR����PP��a ���J��FROXPQD

�� 3RU�FROXPQD�SHVDU����J��GH�JUiQXORV�GH�FDGPLR�VHFRV���8WLOL]DU�R�ELHQ�YDFLDU�HO�
FDGPLR�XWLOL]DGR�HQ�YLHMDV�FROXPQDV�
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�� /RV�JUiQXORV�IXHURQ�ODYDGRV�UiSLGDPHQWH�FRQ�DSUy[������PO�GH�+&O��1���/XHJR�
ODYDGRV�FRQ�DJXD�GHVWLODGD� ���R���YHFHV�� �(O�VREUHQDGDQWH�QR�GHEH�VHU�PX\�
iFLGR��S+����

�� 6H�PH]FODURQ�\�DJLWDURQ����J��GH�JUiQXORV�GH�FDGPLR�FRQ�����PO�GH�&X6���x ��
+�2�DO����KDVWD�TXH�WRGR�HO�FRORU�D]XO�GHVDSDUHFLy�\ ODV�SDUWtFXODV�GH�FREUH�
VHPLFRORLGDOHV� HPSH]DURQ� D� SHQHWUDU� HQ� HO� OtTXLGR� VREUHQDGDQWH�� � /DV�
SDUWtFXODV�GH�FREUH�FDGPLR�IXHURQ� ODYDGDV�FRQ�VXILFLHQWH�DJXD�GHVWLODGD�SDUD�
UHPRYHU�FXDOTXLHU�SUHFLSLWDGR�GHO�FREUH�

�� (O�IRQGR�GH�OD�FROXPQD�UHGXFWRUD�IXH�WDSDGR�FRQ�ODQD�GH�YLGULR�
�� /D� FROXPQD� IXH� OOHQDGD� FRQ� HO� OtTXLGR� TXH� VH� XWLOL]y� HQ� OD� SUHSDUDFLyQ� GHO�

FDGPLR�
�� /RV�JUiQXORV�GH�FDGPLR�FREUH�IXHURQ�FRORFDGRV�KDVWD�KDEHU�REWHQLGR����FP��

GH�SURIXQGLGDG���7DSDQGR�XQ�ODGR�GH�OD�FROXPQD�\�DVHJXUDQGR�TXH�HO�OOHQDGR�
HVWXYLHVH�ELHQ�FRPSDFWR�

�� /D�FROXPQD�IXH�ODYDGD�FRQ�VROXFLyQ�GH�1+�&O�('7$�GLOXLGD������
�� 6H� WXYR� XQ�PRQLWRUHR� FRQVWDQWH� HQ� OD� YHORFLGDG� GHO� IOXMR�� � (VWH� VH�PDQWXYR�

GHQWUR�GHO�UDQJR�GH����PO��PLQ�D����PO����PLQ�
�� /D�SDUWH�VXSHULRU�GH�OD�FROXPQD�IXH�WDSDGD�FRQ�ODQD�GH�FREUH���/D�FROXPQD�IXH�

SUHSDUDGD� GHMDQGR� IOXLU� ���� PO� GH� VROXFLyQ� HVWiQGDU� GH� 1�12�� GH�
FRQFHQWUDFLyQ�����PJ�/�FRQWLQXDPHQWH��D�XQD�YHORFLGDG�FHUFDQD�D� ORV���R���
PO�PLQ�

���&XDQGR� OD� FROXPQD� QR� VH� HQFXHQWUD� HQ� XVR�� HO� FDGPLR� GHEH� HVWDU�
FRPSOHWDPHQWH�FXELHUWR�FRQ�VROXFLyQ�GLOXLGD�GH�1+�&O�('7$�WRGR�HO�WLHPSR�\�
OD�FROXPQD�FXELHUWD�FRQ�SDSHO�DOXPLQLR�

���&XDQGR�ORV�HVWiQGDUHV�PXHVWUDQ�TXH�OD�HILFLHQFLD�GH�OD�FROXPQD�VH�HQFXHQWUD�
EDMD� �d ���� UHFXSHUDFLyQ��� HO� OOHQDGR� GH� FDGPLR� QHFHVLWD� VHU� UHWLUDGR���
SURFHGLHQGR�GH�OD�VLJXLHQWH�IRUPD���
D� 9DFLDU� HO� FDGPLR� GH� FXDWUR� FROXPQDV� GHQWUR� GH� XQ� EHDNHU� \� DJLWDU�

YLJRURVDPHQWH�FRQ�����PO�GH�+&O��1�
E� 'HFDQWDU�HO�iFLGR�\�UHSHWLU�HO�SURFHGLPLHQWR�
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F� /DYDU�HO�PHWDO�FRQ�SRUFLRQHV�GH���������PO�GH�DJXD�GHVWLODGD�KDVWD�TXH�
HO� VREUHQDGDQWH� QR� WHQJD� XQD� DFLGH]� PX\� DOWD� �S+� !� ���� GHFDQWDU� HO
OtTXLGR�\�SHUPLWLU�TXH�HO�PHWDO�VH�VHTXH�

G� 5HWLUDU�HO�PHWDO�FRQ�VROXFLyQ�GH�&X62� \�DKt�GHEH�HQFRQWUDUVH�EDVWDQWH�
FDGPLR�UHJHQHUDGR��VXILFLHQWH�SDUD�KDFHU�OOHQDU�RWUDV�WUHV�FROXPQDV�

6HJXQGD�3DUWH���7pFQLFD�SDUD�DQDOL]DU�HO�QLWUDWR�

�� 6H�FDOLEUy�OD�YHORFLGDG�GHO�IOXMR�HQ�OD�FROXPQD�UHGXFWRUD�FRQ�VROXFLyQ�GLOXLGD�GH�
1+�&O�('7$� GH�PRGR� TXH� ���PO� GH� VROXFLyQ� SDVDUDQ� FRQWLQXDPHQWH� SRU� OD�
FROXPQD� HQ� �� PLQXWR�� SHUPLWLHQGR� TXH� OD� VROXFLyQ� GLOXLGD� GH� 1+�&O�('7$�
XWLOL]DGD�HQ�OD�FDOLEUDFLyQ��GUHQDUD�KDFLD�IXHUD�

�� 6H�PLGLHURQ� ���PO� GH�PXHVWUD� ILOWUDGD� �SDSHO� ILOWUR�*)�&� R� SRUR� GH� ����PP��
GHQWUR� GH� XQ� EHDNHU� GH� ���PO�� � /D� FRQFHQWUDFLyQ� GH� OD� PXHVWUD� QR� SXHGH
HVWDU�SRU�HQFLPD�GH� ORV����PJ�12� � 1�/���6L� ODV�PXHVWUDV WLHQGHQ�D�H[FHGHU�
HVWD� FRQFHQWUDFLyQ� GHEHQ� VHU� GLOXLGDV� DQWHULRUPHQWH� D� OD� UHGXFFLyQ�� � 6H�
DJUHJDURQ��PO�GH�1+�&O�('7$�FRQFHQWUDGR�D�FDGD����PO�GH� ODV�PXHVWUDV�\�
VH�PH]FODURQ�� �/D� OLJHUD�DFLGLILFDFLyQ�GH� OD�PXHVWUD�SRU� OD�DGLFLyQ�GH�1+�&O�
('7$�HV�LPSRUWDQWH�SDUD�XQD�OHQWD�GHVDFWLYDFLyQ�GHO�SURFHVR��OD�FROXPQD�WLHQH�
FDSDFLGDG�SDUD�DQDOL]DU�SRU�OR�PHQRV�����PXHVWUDV�

�� 6H�DJUHJDURQ��PO�GH�PXHVWUD�GHQWUR�GH� OD�FROXPQD�SHUPLWLHQGR�TXH�SDVDUDQ�
FRQWLQXDPHQWH�� DJUHJDQGR� OXHJR�� SDUWH� GH� OD�PXHVWUD� TXH� TXHGy� GHQWUR� GHO�
EHDNHU�DO�HQMXDJXH��GUHQDQGR� OD�FROXPQD�\�FROHFWDQGR� ORV�SULPHURV���PO�GH�
PXHVWUD� HQ� XQD�SUREHWD� JUDGXDGD�GH���PO�� �(VWD� SRUFLyQ� GH� OD�PXHVWUD� IXH�
GHVFDUWDGD�\�VH�FROHFWy�OD�SRUFLyQ�TXH�TXHGy�HQ�HO�EHDNHU�GH����PO���(O�SDVR�
GH�ORV���PO�OLPSLD�OD�FROXPQD�GH�OD�SULPHUD�PXHVWUD�

�� 7DQ�SURQWR�FRPR�OD�PXHVWUD�SDVy�FRQWLQXDPHQWH�SRU�OD�FROXPQD��VH�PLGLy�XQD�
DOtFXRWD�GH���PO�HQ�XQD�SUREHWD�JUDGXDGD�GH���PO��GHVFDUWDQGR�OD�SRUFLyQ�TXH�
TXHGy�\�UHJUHVDQGR�OD�DOtFXRWD�GH���PO�DO�EHDNHU�
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�� &XDQGR�VH�KD�VHJXLGR�HO�SURFHGLPLHQWR�DQWHULRU��\D�QR�HV�QHFHVDULR�HQMXDJDU�
FXDOTXLHUD�GH�ODV�SUREHWDV�XWLOL]DGDV�R�ELHQ�OD�FROXPQD�HQWUH�FDGD�PXHVWUD��D�
PHQRV� TXH� ORV� FDPELRV� HQWUH� ODV� FRQFHQWUDFLRQHV� VHDQ� H[WUHPDGDPHQWH�
PDUFDGRV��

�� 6LJXLHQGR�HO�PpWRGR�SDUD� OD�GHWHUPLQDFLyQ�GHO� UHDFWLYR 1�12����VH�REWLHQH� OD�
DEVRUEDQFLD�GH�OD�PXHVWUD�UHGXFLGD�D�����QP�HQ�XQD�FHOGD�GH���y���FP�

&iOFXORV�
�� 6H�FDOFXOy�HO�QLWUDWR�WRWDO�\�HO�QLWUyJHQR�GH�QLWULWR�FRQWHQLGR�HQ�ODV�PXHVWUDV�GH�

OD�PDQHUD�VLJXHLHQWH

PJ��12�� ���12����± 1�/�� ���$EVPXHVWUD� � $EVEODQFR���P������GI��

GRQGH�
P��  ����UFRQFHQWUDFLyQ  ��������������� �

UDEVRUEDQFLD������������$EVVWG � $EVEODQFR�
GI������ ���IDFWRU�GH�GLOXFLyQ�

6L�XQ�����GH� OD�PXHVWUD�HV�XWLOL]DGD��GI� �����VL�XQ����GH�PXHVWUD�HV�XWLOL]DGD�����
GI� ����

�� 8WLOL]DQGR�ORV�YDORUHV�GH� ORV�FiOFXORV�DQWHULRUHV��HO�QLWUyJHQR�GH�QLWUDWR�SXHGH�
VHU�FDOFXODGR�SRU�VXVWUDFFLyQ�GHO�QLWUyJHQR�GH�QLWULWR��GHO�WRWDO�

PJ��1�12�� �/�� ��PJ�1��12�� ��12����/�� PJ�1�12����/

<�HO�FiOFXOR�GH�1�12�� VH�HIHFWXy�GH�OD�VLJXLHQWH�IRUPD�
�

PJ�1�12��/� ��$EVPXHVWUD ± $EVEODQFR��P����GI�

HQ�GRQGH���P��  ������ UFRQFHQWUDFLyQ���� 
���± ��BBB
UDEVRUEDQFLD������$EVVWG � $EVEODQFR
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������VROXFLyQ�SDWUyQ�GLOXLGD��1D12����OD�FXiO�SRVHH�XQD�FRQFHQWUDFLyQ�GH���PJ�/�

GI� �IDFWRU�GH�GLOXFLyQ��SDUD�HO�FXiO�

6L� XQ�����GH� OD�PXHVWUD�HV�XWLOL]DGD��HO� GI� ����� VL� XQ����GH� OD�PXHVWUD�HV�
XWLOL]DGD��HQWRQFHV�HO�GI� ����

������$QiOLVLV�GH�IRVIDWRV��

��������3UHSDUDFLyQ�GH�UHDFWLYRV
0ROLEGDWR�GH�DPRQLR�YDQDGDWR�GH�DPRQLR�HQ�iFLGR�QtWULFR��6H�GLVXHOYHQ�����J�

GH� �1+���0R�2�� x �+�2� HQ� ���PO� GH� DJXD�� � 3RU� DSDUWH�� GLVROYHU� ����J� GH�
YDQDGDWR� GH� DPRQLR� HQ� ���PO� GH� DJXD� KLUYLHQGR�� � $JUpJXHVH� OD� VROXFLyQ� GH�
YDQDGDWR� GH� DPRQLR� D� OD� GH� PROLEGDWR� GH� DPRQLR� \� HQIUtHVH� D� OD� WHPSHUDWXUD�
DPELHQWH���$xDGLU����PO�GH�iFLGR�QtWULFR�FRQFHQWUDGR�\�GLOXLU�D�XQ�OLWUR�

��������(VWiQGDU�GH�IRVIDWR
'LVROYHU�������J�GH�.+�32� \�GLOXLU�D�XQ�OLWUR���(VWD�VROXFLyQ�FRQWHQGUi����SSP�

GH�IyVIRUR�

��������3URFHGLPLHQWR
6H� WUDQVILULy� XQD� DOtFXRWD� TXH� FRQWHQtD� HQWUH� ���� � ���� PJ� GH� IyVIRUR� D� XQ�

PDWUD]� YROXPpWULFR� GH� ��PO�� 6H� DxDGLHURQ� ��PO� GHO� UHDFWLYR� GH� PROLEGDWR� GH�
DPRQLR�YDQDGDWR� GH� DPRQLR�� � 6H� PH]FOy� \� GLOX\y� DO� YROXPHQ� FRUUHVSRQGLHQWH��
PH]FOiQGRVH�QXHYDPHQWH���$O�FDER�GH����PLQXWRV��VH�OH\y�OD�DEVRUEDQFLD�GH�FRORU�
D�XQD�ORQJLWXG�GH�RQGD�GH�����PP��HQ�XQ�HVSHFWURIRWyPHWUR���'HWHUPLQiQGRVH�HO�
IyVIRUR�� SRU�PHGLR� GH� XQD� FXUYD� SUHSDUDGD� D� SDUWLU� GH� HVWiQGDUHV�� � (VWiQGDUHV�
UHFRPHQGDGRV�� � 6H� WRPDURQ� DOtFXRWDV� GH� ��� ��� ���� ���� \� ��PO� GH� OD� VROXFLyQ�
HVWiQGDU� GH� IyVIRUR� GH� ��� SSP�� OOHYDGDV� D� XQ� YROXPHQ� GH� �/�� GHVDUUROODQGR� HO�
FRORU�UHVSHFWLYR�\�SURFHGLHQGR�OXHJR�D�VX�PHGLFLyQ����YHU�ILJXUD�1R����GH�DQH[RV��
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&XDGUR�1R���
5HVXOWDGRV�GH�QXWULHQWHV�H�KLGURFDUEXURV�REWHQLGRV�GXUDQWH�HO�SULPHU�PXHVWUHR�HIHFWXDGR�
HQ�HO�PHV�GH�VHSWLHPEUH�GH������
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$OFRKRO�HVWHDUtOLFR��
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8QGHFDQR�
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&LFORWHWUDGHFDQR��
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��2FWDGHFLOR[LHWDQRO���2FWDGHFDQR�

3XQWR��
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&LFORWHWUDGHFDQR���
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1�0����1R�0HGLGR
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&XDGUR�1R���

5HVXOWDGRV� GH� ODV� FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV� REWHQLGRV� GXUDQWH� HO� SULPHU�
PXHVWUHR�HIHFWXDGR�HQ�HO�PHV�GH�VHSWLHPEUH�GH������
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&XDGUR�1R���
5HVXOWDGRV�GH�QXWULHQWHV�H�KLGURFDUEXURV�REWHQLGRV�GXUDQWH�HO�VHJXQGR�P XHVWUHR�HIHFWXDGR�
HQ�HO�PHV�GH�PDU]R�GH������
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2FWDFRVDQR��
&LFORWHWUDGHFDQR��
&LFORKH[DGHFDQR��2FWDGHFDQR��

+H[DGHFDQR�

3XQWR��
&HQWUR�GHO�JROIHWH� ���� ����� ���� 1�'

+H[DGHFDQR����
2FWDGHFLOR[LHWDQRO��&LFORKH[DGHFDQR��

2FWDGHFDQR��
&LFORWHWUDGHFDQR

3XQWR��
2ULOOD�HVWH�GHO

FHQWUR�GHO�JROIHWH� ���� ����� ���� 1�'
&LFORKH[DGHFDQR����
2FWDGHFLOR[LHWDQRO��
&LFORWHWUDGHFDQR���,RQRO��1RQDGHFDQR

3XQWR��
2ULOOD�RHVWH�GHO

FHQWUR�GHO�JROIHWH� ���� ����� ���� 1�'
&LFORKH[DGHFDQR��
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2FWDGHFDQR��1RQDGHFDQR��
7ULDFRQWDQR

3XQWR��
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���� ����� ���� 1�'
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7ULGHFDQR��(LFRVDQR��
2FWDFRVDQR

3XQWR���
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���� ����� ���� 1�'
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; ���� ����� ����
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FRQWDUVH�FRQ�ORV�HVWiQGDUHV�SDUD�VX�UHVSHFWLYD�FXDQWLILFDFLyQ�
1�'����1R�'HWHFWDGR�
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&XDGUR�1R���

5HVXOWDGRV� GH� ODV� FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV� REWHQLGRV� GXUDQWH� HO� VHJXQGR�
PXHVWUHR�HIHFWXDGR�HQ�HO�PHV�GH�PDU]R�GH������


3XQWRV
0XHVWUHDGRV

&RQGXFWLPHWUtD
P6�FP

6yOLGRV�
7RWDOHV��SSP� 3+ 6DOLQLGDG

3XQWR��
%DMR�HO�SXHQWH� �� �� ���� ����

3XQWR��
$QWHV�GHO�ROHRGXFWR� �� ��� ���� ����

3XQWR��
6REUH�HO�ROHRGXFWR� �� ��� ���� ����

3XQWR��
'HVSXHV�GHO
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�� ��� ���� ����
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�� ��� ���� ����

; �� ��� ���� ����


�9HU�DQH[R�SiJ������SDUD�XELFDU�ORV�SXQWRV�PXHVWUHDGRV�



��

&XDGUR�1R���
5HVXOWDGRV�GH� QXWULHQWHV� H� KLGURFDUEXURV� REWHQLGRV�GXUDQWH� HO� WHUFHU�PXHVWUHR�HIHFWXDGR�
HQ�HO�PHV�GH�MXQLR�GH������


3XQWRV�
0XHVWUHDGRV

1�12��SSP�
1�12��SSP�

3�32�����SSP�


+$3¶V




2WURV�
+LGURFDUEXURV
HQFRQWUDGRV

3XQWR��
%DMR�HO�SXHQWH� ���� ����� ���� 1�'

3ROLFORURFDQIHQR��
&LFORWHWUDGHFDQR��&LFORKH[DGHFDQR��
$FLGR�PLUtVWLFR��
+H[DGHFDQR

3XQWR��
$QWHV�GHO�
ROHRGXFWR� ���� ����� ���� 1�'

&LFORKH[DGHFDQR��&LFORWHWUDGHFDQR��
1RQDGHFDQR��
2FWDGHFDQR��7ULDFRQWDQR

3XQWR��
6REUH�HO�ROHRGXFWR�

���� ����� ���� 1�'
&LFORKH[DGHFDQR��

&LFORWHWUDGHFDQR����2FWDGHFLOR[LHWDQRO��
,RQRO��(LFRVDQR

3XQWR��
'HVSXHV�GHOROHRGXFWR� ���� ����� ���� 1�'

&LFORWHWUDGHFDQR��
(LFRVDQR�����2FWDGHFLOR[LHWDQRO��

$OFRKRO�HVWHDUtOLFR���
&LFORKH[DGHFDQR��

3XQWR��
(QWUDGD�DO�JROIHWH� ���� ����� ���� 1�'

&LFORKH[DGHFDQR��
$OFRKRO�HVWHDUtOLFR��
&LFORWHWUDGHFDQR��,RQRO����
R[DGHFLOR[LHWDQRO

3XQWR��
&HQWUR�GHO�JROIHWH� ���� ����� ���� 1�'

&LFORWHWUDGHFDQR��
&LFORKH[DGHFDQR����RFWDGHFLOR[LHWDQRO��
$OFRKRO�HVWHDUtOLFR��+H[DFRVDQR

3XQWR��
2ULOOD�HVWH�GHO

FHQWUR�GHO�JROIHWH� ���� ����� ���� 1�' ��2FWDGHFLOR[LHWDQRO

3XQWR��
2ULOOD�RHVWH�GHO

FHQWUR�GHO�JROIHWH� ���� ����� ���� 1�'
&LFORKH[DGHFDQR��&LFORWHWUDGHFDQR����
2FWDGHFLOR[LHWDQRO��
$OFRKRO�HVWHDDDUtOLFR

3XQWR��
6DOLGD�GHO�JROIHWH� ���� ����� ���� 1�'

&LFORWHWUDGHFDQR��$OFRKRO�HVWHDUtOLFR��
&LFORKH[DGHFDQR��

,RQRO����2FWDGHFLOR[LHWDQRO

3XQWR���
&HUFD�GHO�PXHOOH

GHO�%LRWRSR� ���� ����� ���� 1�'
&LFORKH[DGHFDQR��
&LFORWHWUDGHFDQR���
$FLGR�PLUtVWLFR��3ROLFORURFDQIHQR��

$OFRKRO�HVWHDUtOLFR

; ���� ����� ����


�9HU�DQH[R�SiJ������SDUD�XELFDU�ORV�SXQWRV�PXHVWUHDGRV �
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�2WURV�+LGURFDUEXURV�HQFRQWUDGRV�\�GHWHUPLQDGRV�~QLFDPHQWH�GH�IRUPD�FXDOLWDWLYD�SRU�QR��

FRQWDUVH�FRQ�ORV�HVWiQGDUHV�SDUD�VX�UHVSHFWLYD�FXDQWLILFDFLyQ�
1�'����1R�'HWHFWDGR�
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&XDGUR�1R���

5HVXOWDGRV� GH� ODV� FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV� REWHQLGRV� GXUDQWH� HO� WHUFHU�
PXHVWUHR�HIHFWXDGR�HQ�HO�PHV�GH�MXQLR�GH������


3XQWRV
0XHVWUHDGRV

&RQGXFWLPHWUtD
P6�FP

6yOLGRV�
7RWDOHV��SSP� 3+ 6DOLQLGDG

3XQWR��
%DMR�HO�SXHQWH� �� ��� ���� ����

3XQWR��
$QWHV�GHO�ROHRGXFWR� �� ��� ���� ����

3XQWR��
6REUH�HO�ROHRGXFWR� �� ��� ���� ����

3XQWR��
'HVSXHV�GHO
ROHRGXFWR�

�� ��� ���� ����

3XQWR��
(QWUDGD�DO�JROIHWH� �� ��� ���� ����

3XQWR��
&HQWUR�GHO�JROIHWH� �� ��� ���� ����

3XQWR��
2ULOOD�HVWH�GHO

HQWUR�GHO�JROIHWH� �� ��� ���� ����

3XQWR��
2ULOOD�RHVWH�GHOFHQWUR�GHO�JROIHWH�

�� ��� ���� ����

3XQWR��
6DOLGD�GHO�JROIHWH� ��� ��� ���� ����

3XQWR���
&HUFD�GHO�PXHOOH

GHO�%LRWRSR�
�� ��� ���� ����

; �� ��� ���� ����
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&XDGUR�1R���

(O� VLJXLHQWH� FXDGUR�� � PXHVWUD� ORV� SURPHGLRV� REWHQLGRV� HQ� WRGRV� ORV� SXQWRV� GXUDQWH� ORV� WUHV�
PXHVWUHRV��FRQ�UHVSHFWR�GH�ORV�QXWULHQWHV�\�FDUDFWHUtVWLFDV�ILVLFRTXtPLFDV� �YHU�DQH[RV�SiJ�������

3XQWRV
0XHVWUHD�

GRV

1�12�
�SSP�

;

1�12�
�SSP�

;

3�32�
�SSP�

;

&RQGXFWL�
PHWUtD
P6�FP
;

6yOLGRV
7RWDOHV
�SSP�
;

3+

;

6DOLQLGDG

;
3XQWR��
%DMR�HO�SXHQWH� ���� ������ ���� ��� ��� ���� ����

3XQWR��
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ROHRGXFWR� ���� ������ ���� ��� ��� ���� ����
3XQWR��
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ROHRGXFWR� ���� ������ ���� ��� ��� ���� ����
3XQWR��
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3XQWR��
2ULOOD�RHVWH�
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6DOLGD�GHO�
JROIHWH� ���� ������ ���� ��� ��� ���� ����

3XQWR���
&HUFD�GHO�
PXHOOH�GHO
%LRWRSR� ���� ������ ���� ��� ��� ���� ����
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)LJXUD�1R���������
(Q�OD�VLJXLHQWH�JUiILFD�VH�REVHUYD�HO�FRPSRUWDPLHQWR�GH�ODV�FRQFHQWUDFLRQHV�GH�1�
12� HQ�ODV�GLIHUHQWHV�pSRFDV�PXHVWUHDGDV�

6HSWLHPEUH�������
0DU]R����������������
-XQLR�����������������

)LJXUD�1R���
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)LJXUD�1R���
&RPSRUWDPLHQWR�GH�ODV�FRQFHQWUDFLRQHV�GH�3�32� HQ�ODV�GLIHUHQWHV�pSRFDV�
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)LJXUD�1R���
&RPSRUWDPLHQWR�GH�OD�FRQFHQWUDFLyQ�GH�VyOLGRV�WRWDOHV�HQ�ODV�GLIHUHQWHV�pSRFDV�
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/RV� FXHUSRV� GH� DJXDV� QDWXUDOHV�� FRPR� HO� 5tR� 'XOFH� \� RWURV� UtRV� GHQWUR� GHO�
%LRWRSR� &KRFyQ� 0DFKDFDV� SRVHHQ� FDUDFWHUtVWLFDV� TXH� SHUWHQHFHQ� D� ODV� GH� XQ
HFRVLVWHPD� DELHUWR�� SRU� OR� TXH� PDQWLHQHQ� XQD� DOWD� LQWHUDFFLyQ� H� LQIOXHQFLD� FRQ�
RWUDV�PDVDV�GH�DJXD�� WDQWR�GXOFH�FRPR�VDODGD�� �(VWDV� LQWHUDFFLRQHV�GHWHUPLQDQ�
FLHUWDV� FDUDFWHUtVWLFDV� GH� ODV� iUHDV� HQ� HVWXGLR�� WDQWR� ILVLFRTXtPLFDV� FRPR�
QXWULHQWHV��YDULDQGR�GH�IRUPD�GHSHQGLHQWH�FRQ�OD�pSRFD��HO�FOLPD��OD�HVWDFLyQ�\�OD�
DFWLYLGDG� DQWURSRJpQLFD��� � (V� SRU� HOOR� TXH� UHVXOWD� GLItFLO� FRQWDU� FRQ� FULWHULRV�
SUHHVWDEOHFLGRV�TXH�SHUPLWDQ�FODVLILFDU� ORV�QLYHOHV�SHUPLWLGRV�SDUD�GHWHUPLQDGRV�
FXHUSRV�GH�DJXDV�QDWXUDOHV��VLQ�WRPDU�HQ�FXHQWD�ODV�FRQGLFLRQHV�SDUWLFXODUHV�TXH�
HVWH�SRVHH�� �&LHUWDV�QRUPDWLYDV�\�RUJDQL]DFLRQHV�FRPR� OD�2UJDQL]DFLyQ�0XQGLDO�
GH�OD�6DOXG��206��\�OD�&RPLVLyQ�*XDWHPDOWHFD�GH�1RUPDV��&2*8$125��EULQGDQ�
DOJXQRV� SDUiPHWURV� TXH�� VLQ� HPEDUJR�� VH� OLPLWDQ� D� DOJXQRV� WLSRV� \� FRQGLFLRQHV�
TXH� SRVHHQ� GHWHUPLQDGDV� DJXDV�� WDOHV� FRPR�� DJXDV� VXSHUILFLDOHV� WHPSODGDV��
DJXDV�QDWXUDOHV��DJXDV�SRWDEOHV��DJXDV�UHVLGXDOHV��HQWUH�RWURV����6LQ�HPEDUJR��OR�
TXH� Vt� HV� SRVLEOH� GHWHUPLQDU� VRQ� FLHUWRV� YDORUHV� TXH� SHUPLWHQ� HYLGHQFLDU� OD�
H[LVWHQFLD�GH�SURFHVRV�FDUDFWHUtVWLFRV�GHO� LQLFLR�GH�XQ�HVWDGR�GH�HXWURIL]DFLyQ�R�
ELHQ�� HYDOXDU� HO� HVWDGR� GH� DXWRGHSXUDFLyQ� R� DPRUWLJXDPLHQWR� TXH� FDGD�
HFRVLVWHPD�KD�GHVDUUROODGR�\�SDUD�HO�FXiO�HV�QHFHVDULR�HIHFWXDU�XQ�PRQLWRUHR�GH
IRUPD�UHJXODU��TXH�SHUPLWD�DQDOL]DU�FRQ�FLHUWD�IUHFXHQFLD�R�SHULRGLFLGDG��VL�H[LVWH�
DOJ~Q�GHVSOD]DPLHQWR�GHO�HTXLOLEULR�WUyILFR�TXH�\D�QR�IRUPH�SDUWH�GHO�FLFOR�QDWXUDO�
GHO�HFRVLVWHPD�HQ�SDUWLFXODU�

1XWULHQWHV�

8QR� GH� ORV� QXWULHQWHV� DQDOL]DGRV� IXH� HO�QLWUyJHQR�� GDGD� OD� LPSRUWDQFLD� TXH�
UHSUHVHQWD��VX�PHGLFLyQ�FRPR�SDUiPHWUR�LQGLFDWLYR�HQ�FXDQWR�DO�HVWDGR�WUyILFR�TXH�
SUHVHQWD� GHWHUPLQDGR� FXHUSR� GH� DJXD�� � 3DUD� HOOR� VH� HIHFWXy� OD� PHGLFLyQ� GHO�
QLWUyJHQR�GH�QLWUDWR��1�12�� \�HO�QLWUyJHQR�GH�QLWULWR��1�12����\D�TXH�DPERV�MXHJDQ�
XQ�SDSHO�IXQGDPHQWDO�GHQWUR�GHO�FLFOR�GHO�QLWUyJHQR��\�D�VX�YH]�EULQGDQ�ORV�YDORUHV�



��

H[LVWHQWHV�GH� ORV�PLVPRV�DO�PRPHQWR�GHO�PXHVWUHR�� �6H�REWXYLHURQ�YDORUHV�TXH�
SRGUtDQ�FODVLILFDUVH�GH�OD�VLJXLHQWH�PDQHUD�

D� 1LWUDWR� \� 1LWULWR�� � 3DUD� WHQHU� XQD� UHIHUHQFLD� PiV� SUHFLVD� HQ� FXDQWR� D� OD�
FDQWLGDG�GH�QLWUyJHQR�PiV�IiFLOPHQWH�DVHTXLEOH�SDUD�ORV�RUJDQLVPRV�DFXiWLFRV��
VH� SXHGHQ� LQWHUSUHWDU� LQLFLDOPHQWH� OD� VXPD� GH� HVWRV� GRV� LRQHV� FRPR� XQ�
DSUR[LPDGR�WRWDO�GH�QLWUyJHQR�GLVSRQLEOH�SDUD�VX�LQJUHVR�GLUHFWR�HQ�OD�FDGHQD�
WUyILFD��HVWR�VHUYLUi�SDUD�FRPSDUDU�ORV�YDORUHV�SURPHGLR�\�HVWDEOHFHU�UHODFLRQHV�
HQWUH�SXQWR�\�pSRFD�PXHVWUHDGD����3XHGH�HYLGHQFLDUVH�HQ�ORV�UHVXOWDGRV�GH�ORV�
FXDGURV�����\����OD�PD\RU�SURSRUFLyQ�TXH�SUHVHQWD�HO�QLWUyJHQR�SURYHQLHQWH�GHO�
QLWUDWR� VREUH� HO� QLWUyJHQR� SURYHQLHQWH� GHO� QLWULWR�� HVWR� VH� GHEH� D� TXH� OD�
SUHVHQFLD� HQ� IRUPD� QDWXUDO� GHO� QLWUDWR�� UHILHUH� XQD�PD\RU� DEXQGDQFLD� TXH� HO�
QLWULWR�� \D� TXH� HO� LRQ� QLWUDWR�� HV� XQR� GH� ORV� DQLRQHV� PiV� DPSOLDPHQWH�
GLVWULEXLGRV�HQ�OD�FRUWH]D�WHUUHVWUH��GHELGR�D�TXH�ODV�VDOHV�TXH�SXHGH�IRUPDU��HO�
���� VRQ� VROXEOHV� HQ� DJXD�� DGHPiV�� SRU� FRUUHVSRQGHU� DO�Pi[LPR� HVWDGR� GH�
R[LGDFLyQ� GHO� QLWUyJHQR�� VX� HVWDELOLGDG� HQ� DXVHQFLD� GH� ELRGHJUDGDFLyQ� HV�
H[DJHUDGDPHQWH�DOWD���%DVWHUUHFKHD����������(O�QLWULWR�HV�SURGXFLGR�D�SDUWLU�GH�
DPRQLDFR� SRU� EDFWHULDV� TXH� OR� R[LGDQ� FRPR� VX� IXHQWH� GH� HQHUJtD� \�
SRVWHULRUPHQWH�ODV�EDFWHULDV�QLWULILFDGRUDV�R[LGDQ�DO�QLWULWR��\�IRUPDQ�QLWUDWR��SRU�
OR� TXH� SXHGH� FRPSUHQGHUVH� HQWRQFHV� HO� SRU� TXp� GH� OD� UHODFLyQ� SURSRUFLRQDO�
PiV�DOWD�TXH�H[LVWH�GHO�QLWUDWR�VREUH�HO�QLWULWR���9LOOHH���������

E� 1LWUyJHQR� \� OD� pSRFD� GHO� PXHVWUHR�� � /D� pSRFD� HQ� TXH� VH� REVHUYy� XQ
LQFUHPHQWR HQ� ODV� FRQFHQWUDFLRQHV� GH� QLWUyJHQR�GH� QLWUDWR�PiV�QLWUyJHQR�GH�
QLWULWR�1� � �1�12� ��1�12��� IXH� GXUDQWH� OD� pSRFD� VHFD�HQ� HO�PHV�GH PDU]R��
VHJXLGD�GH�OD�pSRFD�TXH�SUHVHQWy�OOXYLDV�SDUFLDOHV�GXUDQWH�HO�PHV�GH�MXQLR��YHU�
ILJXUDV� 1R�� �� \� �� GH� UHVXOWDGRV��� WHQLHQGR� SRU� FRQVLJXLHQWH� ORV� YDORUHV�
SURPHGLRV� PiV� EDMRV� GXUDQWH� OD� pSRFD� OOXYLRVD�� GHELGR� DO� LQFUHPHQWR� HQ� HO�
FDXGDO� GHO� UtR�� HO� FXDO� SURYRFD� PD\RU� GLOXFLyQ� GH� ORV� FRPSXHVWRV� TXtPLFRV�
GLVPLQX\HQGR� ODV� FRQFHQWUDFLRQHV� GH� ORV� QXWULHQWHV�� � &XDQGR� H[LVWHQ�
FRUULHQWHV� GH� FDUDFWHUtVWLFDV� PiV� ODPLQDUHV� \� WUDQTXLODV�� pVWDV� SHUPLWHQ�
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DOFDQ]DU� � XQD� GLVWULEXFLyQ� PiV� KRPRJpQHD� HQ� ODV� FRQFHQWUDFLRQHV GH� ORV�
QXWULHQWHV�GHELGR�D�TXH�DOFDQ]DQ�PD\RU�HTXLOLEULR��VLHQGR�pVWD�OD�UD]yQ�SRU�OD�
FXDO�VH�HQFRQWUDURQ�FDQWLGDGHV�PD\RUHV�GXUDQWH�OD�pSRFD�VHFD�

'HEH�WRPDUVH�WDPELpQ�HQ�FXHQWD��TXH�DO�LQLFLR�GHO�LQYLHUQR�VXHOH�RFXUULU�XQ�
LQFUHPHQWR� � GH� ORV� QXWULHQWHV� GHELGR� D� ODV� HVFRUUHQWtDV� \� QLYHOHV� DOWRV� GH�
VROXELOLGDG�TXH�VH�SURGXFHQ�HQ�ORV�FXHUSRV�GH�DJXD�QDWXUDO��VLQ�HPEDUJR�HVWR�
GHFUHFH� UiSLGDPHQWH� FRQ� HO� WUDQVFXUVR� GHO� LQYLHUQR�� FXDQGR� HO� FDXGDO� \�
GLQiPLFD�GHO�DJXD��SURGXFWR�GH�ODV�OOXYLDV��VH�YHQ�LQFUHPHQWDGRV�

F� 1LWUyJHQR� FRQ� UHVSHFWR� GH� ORV� SXQWRV� PXHVWUHDGRV� \� FDQWLGDGHV�
HQFRQWUDGDV��(O�YDORU�PiV�DOWR�VH�HQFRQWUy�HQ�HO�SXQWR�GH�PXHVWUHR�1R����YHU�
FXDGUR�1R�� �� \�PDSD�1R�� �� GH� DQH[RV��� HO� FXiO� VH� HQFXHQWUD� XELFDGR� HQ� OD�
HQWUDGD�DO�JROIHWH��SUHVHQWD�XQ�YDORU�Pi[LPR�GH������SSP�GH�1���12��12���\�
XQ� YDORU� SURPHGLR� �GH� ORV� WUHV�PXHVWUHRV� HIHFWXDGRV� HQ� HO�PLVPR�SXQWR��GH�
�����SSP�GH�1��12��12����PLHQWUDV�TXH�HO�YDORU�PiV�EDMR�OR�SUHVHQWy�HO�SXQWR�
GH�PXHVWUHR�1R����YHU�FXDGUR�1R���\�PDSD�1R����GH�DQH[RV���XELFDGR�GH�EDMR�
GHO� SXHQWH� TXH� DWUDYLHVD� HO� 5tR� 'XOFH�� FRQ� XQ� YDORU� GH� ������ SSP� GH� 1�
�12��12���\�XQ�YDORU�SURPHGLR��GH�ORV�WUHV�PXHVWUHRV�HIHFWXDGRV�HQ�HO�PLVPR�
SXQWR��YHU�FXDGUR�1R�����GH������SSP�GH�1��12��12���

5HVXOWD� LPSRUWDQWH� GHVWDFDU� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� TXH� SRVHH� HO�
SXQWR� 1R��� �VLHQGR� HVWH� HO� TXH� SUHVHQWy� HO� YDORU� LQGLYLGXDO� \� SURPHGLR�PDV�
DOWR����0X\�FHUFD�GH�HVWH�SXQWR�H[LVWHQ�]RQDV�FRQ�VHOYD�SHUHQQLIROLD�LQXQGDEOH��
SHTXHxDV�H[WHQVLRQHV�GH�KXPHGDO�\�iUHDV�FRQ�SDVWRV�SDUD�JDQDGHUtD���3RVHH�
OD�FXHQFD�FRQ�GUHQDMH�FHUFDQD�GHO�5tR�&LHQDJD�\�HO�WLSR�GH�HURVLyQ�TXH�VH�GD�
HQ�HO�iUHD�HV�GH�FDUDFWHUtVWLFD�ODPLQDU��

G� &RQGLFLRQHV� HQFRQWUDGDV� \� YDORUHV�GH� UHIHUHQFLD� /RV� YDORUHV� REWHQLGRV�
GH� 1��12��12��� GH� ORV� GLVWLQWRV� SXQWRV� \� GXUDQWH� ODV� GLIHUHQWHV� pSRFDV�
PXHVWUHDGDV� >VLHQGR� HO� PD\RU� GH� HOORV� ����� SSP� GH� 1��12��12��@� QR�
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UHSUHVHQWDQ� FRQFHQWUDFLRQHV� TXH� SXHGDQ� HQFRQWUDUVH� GHQWUR� GH� QLYHOHV� GH�
ULHVJR� R� VLWXDFLyQ� DODUPDQWH� HQ� FXDQWR� D� OD� VDOXG� KXPDQD�� VL� VH� WRPD� HQ�
FXHQWD� TXH� DOJXQRV� YDORUHV� SHUPLWLGRV� SDUD� DJXDV� SRWDEOHV� VH� HQFXHQWUDQ�
HQWUH�������SSP�SDUD�12� \������SSP�SDUD�12� VHJ~Q�OD�206��PLHQWUDV�TXH�
&2*8$125�HVWDEOHFH�������SSP���GH�1�12� SDUD�DJXDV�SRWDEOHV��

'HVGH�HO�SXQWR�GH�YLVWD�OLPQROyJLFR��9ROOHQZHLGHU���������WRPDGR�GH�5ROGiQ��
������ SUHVHQWD� XQD� FODVLILFDFLyQ� GH� ORV� ODJRV� HXURSHRV� GH� DFXHUGR� FRQ� HO�
FRQWHQLGR�GH�DPRQLDFR��QLWUDWRV�\�QLWULWRV�FRQ�YDORUHV�FRUUHVSRQGLHQWHV�D�]RQDV�
WHPSODGDV��ORV�FXiOHV�SRGUtDQ�DSOLFDUVH�WDPELpQ�D�]RQDV�WURSLFDOHV�WRPiQGRORV�
FRPR�XQ�SXQWR�GH�SDUWLGD��DGHPiV��\D�TXH�HO�5tR�'XOFH�FXHQWD�HQ�VX�FHQWUR�
FRQ�XQ�JROIHWH��TXH�SDUD�DOJXQRV�SRVHH�FDUDFWHUtVWLFDV�GH�ODJR��SRGUtD�WDPELpQ�
XWLOL]DUVH�FRPR�XQ�FULWHULR�GH�UHIHUHQFLD���/D�WDEOD�HV�OD�VLJXLHQWH�

&XDGUR�1R���
7LSR�GH�/DJR $PRQLDFR�PJ�O 1LWUDWRV�PJ�O 1LWULWRV�PJ�O
2OLJRWUyILFR ����� ��� ����± ��� ����± ���
0HVRWUyILFR ����± ��� ����± ��� ����± ���
(XWUyILFR ����± ���� ����± ���� ����± ����

&RQ�EDVH�HQ�OD�WDEOD�DQWHULRU��VL�VH�WRPD�HQ�FXHQWD�TXH�HO�SURPHGLR�WRWDO�GH�
1�± �12�� ��12���SDUD�ODV�GLVWLQWDV�pSRFDV�DQDOL]DGDV�IXH�GH������PJ�O��SXHGH�
GHFLUVH�TXH�HO�5tR�'XOFH�VH�HQFXHQWUD�GHQWUR�GH� OD�FDUDFWHUtVWLFD�PHVRWUyILFD��
VLQ� HPEDUJR� GXUDQWH� HO� PHV� GH� VHSWLHPEUH� HQ� HO� FXiO� SUHVHQWy� XQD�
FRQFHQWUDFLyQ�SURPHGLR�GH��������YHU�FXDGURV�1R����\����VH�HQFRQWUDED�GHQWUR�
GH�OD�FDWHJRUtD�ROLJRWUyILFD�

9ROOHQZHLGHU���������WRPDGR�GH�:HW]HO��������HODERUy�RWUD�WDEOD��HQ�OD�TXH�D�
GLIHUHQFLD� GH� OD� DQWHULRU�� HVWDEOHFH� XQD� FODVLILFDFLyQ� OD� FXiO� VH� EDVD� HQ� ORV�
³QLYHOHV� JHQHUDOHV� GH� SURGXFWLYLGDG� GH� ORV� ODJRV´�� WRPDQGR� FRPR� FULWHULR� OD�
FRQFHQWUDFLyQ�GH�QLWUyJHQR�WDQWR�RUJiQLFR�FRPR�LQRUJiQLFR��HVWDEOHFLHQGR�TXH�
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XQ�ODJR�FRQ�FRQFHQWUDFLRQHV�PD\RUHV�GH�����PJ�O�HV�KLSHUHXWUyILFR��SRU�OR�TXH�
DO� XWLOL]DU� HVWH� SDUiPHWUR� GH� FODVLILFDFLyQ� GHQRPLQDGR� ³QLYHO� JHQHUDO� GH�
SURGXFWLYLGDG´� HO� 5tR� 'XOFH� VH� HQFXHQWUD� GHQWUR� GH� OD� FDWHJRUtD� GH�
KLSHUHXWUyILFR�SRU�SUHVHQWDU�XQD�FRQFHQWUDFLyQ� WRWDO�SURPHGLR�GH�1�± �12� ��
12���GH������PJ�O�

$O� DSOLFDU� FRPSDUDWLYDPHQWH� HO� YDORU� OtPLWH� SURSXHVWR� SRU� OD� 2UJDQL]DFLyQ�
0XQGLDO� GH� OD� 6DOXG �206�� SDUD� DJXDV� VXSHUILFLDOHV� WHPSODGDV�� �OD� FXDO� OR�
HVWDEOHFH�HQ������PJ�O��FRQWUD�HO�YDORU�SURPHGLR�WRWDO�������PJ�O�GH�1± �12� ��
12��� � �WRPDQGR� ODV�GLVWLQWDV�pSRFDV�DQDOL]DGDV��SXHGH�REVHUYDUVH�FRPR�pVWH�
HV� PD\RU� TXH� HO� YDORU� SURSXHVWR�� QR� REVWDQWH� OD FRQFHQWUDFLyQ� SURPHGLR�
SUHVHQWDGD� SDUD� HO� PHV� GH� VHSWLHPEUH� ������PJ�O�� VH� HQFXHQWUD� GHQWUR� GHO�
OtPLWH�SURSXHVWR�SRU�OD�206�SDUD�DJXDV�VXSHUILFLDOHV�WHPSODGDV�

3RU�~OWLPR��:HW]HO�GHWHUPLQD�TXH�ORV�QLYHOHV�SDUD�1�12� HQ�DJXDV�QDWXUDOHV�
GH�ODJRV��VRQ JHQHUDOPHQWH�PX\�EDMRV�\�VH�HQFXHQWUDQ�HQ�HO�UDQJR�GH�ORV������
D������PJ�O�\�ODV�FRQFHQWUDFLRQHV�GH�1�12� VH�HQFXHQWUDQ�HQ�HO�UDQJR�GH�ORV�
����D������PJ�O�SDUD�DJXDV�OLEUHV�GH�FRQWDPLQDFLyQ��FRQ�OR�FXDO�DO�REVHUYDU�ODV�
FRQFHQWUDFLRQHV�REWHQLGDV�HQ�HO�5tR 'XOFH��YHU�FXDGUR�1R����\�YDORU�SURPHGLR�
WRWDO��GH�1�± �12� ��12��� ������PJ�O��HVWDV�VH�HQFXHQWUDQ�EDMDV�DO�FRPSDUDUODV�
FRQ�ORV�FULWHULRV�SURSXHVWRV�SRU�:HW]HO�

3XHGH�LQIHULUVH�HQWRQFHV�TXH�SDUD�ODV�FRQFHQWUDFLRQHV�PHGLGDV��HO�FXHUSR�
GH� DJXD� WRGDYtD� HV� FDSD]� GH� DPRUWLJXDU� ODV� GHVFDUJDV� TXH� UHFLEH� GH� ODV�
IXHQWHV� WDQWR� GH� RULJHQ� QDWXUDO� FRPR� ODV� IXHQWHV� GH� RULJHQ� DQWURSRJpQLFR�
�SXQWXDOHV� \� QR� SXQWXDOHV��� � (VWR� EDVDGR� HQ� TXH� DO� DSOLFDU� PXFKRV� GH� ORV�
FULWHULRV�GHVFULWRV�DQWHULRUPHQWH��ORV�YDORUHV�REWHQLGRV�VH�HQFXHQWUDQ�GHQWUR�GH�
ORV� OtPLWHV� SHUPLWLGRV� \� HQ� DOJXQRV� FDVRV� SRU� HQFLPD� GH� ORV� PLVPRV�� � 6LQ�
HPEDUJR� OR� TXH� HV�PX\� LPSRUWDQWH� FRQWURODU� VRQ� ORV� QLYHOHV� GH� QLWUyJHQR� GH�
IRUPD� UHJXODU�� \� HVSHFLDOPHQWH� HO� 1�12� \D� TXH� GHEH� FRQVLGHUDUVH� TXH� ODV�
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SODQWDV� UHTXLHUHQ� QLWUyJHQR� HQ� IRUPD� GH� QLWUDWR� �12��� y� DPRQtDFR�� �1+���� \D�
TXH�HVWRV�FRQVWLWX\HQ�ORV�QXWULHQWHV�HVWUXFWXUDOHV�\�ELRVLQWpWLFRV�GH�OD�PLVPD�

2WUR� QXWULHQWH� GHWHUPLQDGR� IXH� HO� IyVIRUR� GH� RUWRIRVIDWRV� �3�32��� FX\D�
LPSRUWDQFLD� UDGLFD� �D�GLIHUHQFLD�GHO�QLWUyJHQR�TXH�HV�XQ�QXWULHQWH�HVWUXFWXUDO��
HQ� TXH� HVWH� FRQVWLWX\H� HO� QXWULHQWH� HQHUJpWLFR� TXH� EDMR� GHWHUPLQDGDV�
FRQGLFLRQHV�SXHGH�LQLFLDU�OD�GLQiPLFD�GHO�SURFHVR�GH�HXWURIL]DFLyQ�

/D� DSRUWDFLyQ� QDWXUDO� GH� IRVIDWRV�D� ORV� FXHUSRV�GH�DJXD�HV� UHODWLYDPHQWH�
EDMD��ODV�FDQWLGDGHV�LQYROXFUDGDV�VHUtDQ�PtQLPDV�GH�QR�VHU�SRU�OD�SUHVHQFLD�GH�
PLQHUDOHV�GH�IyVIRUR�FRPR�OD�DSDWLWD�\�IRVIRULWD��HO�JXDQR��HVWLpUFRO�GH�ODV�DYHV�
PDULQDV��� R� ELHQ� OD� DSRUWDFLyQ� GH� ORV� SHFHV� \� PROXVFRV� TXH� DFW~DQ� FRPR�
FRQFHQWUDGRUHV�GHO�PLVPR�

'HVGH�HO�SXQWR�GH�YLVWD�OLPQROyJLFR�OD�IRUPD�PiV�LPSRUWDQWH�GHO�IyVIRUR�HV�
OD� GHO� RUWRIRVIDWR�� SXHV� HV� OD� PDQHUD� FRPR� ODV� SODQWDV� DFXiWLFDV� \� HO�
ILWRSODQFWRQ�SXHGHQ�DEVRUEHUOR�

/RV�DQiOLVLV�HIHFWXDGRV�SDUD�HVWH�QXWULHQWH��DSRUWDURQ�ORV�YDORUHV�GHWDOODGRV�
HQ� ORV� FXDGURV� ��� ��� �� \� �� �VHFFLyQ� GH� UHVXOWDGRV�� ORV� FXiOHV� SRGUtDQ�
FODVLILFDUVH�GH�OD�VLJXLHQWH�PDQHUD�

D� )yVIRUR�\�pSRFD�GH�PXHVWUHR� /D�pSRFD�TXH�PRVWUy� OD�PD\RU�FDQWLGDG�HQ�
FXDQWR�D�OD�FRQFHQWUDFLyQ�GH�IyVIRUR�GH�RUWRIRVIDWRV �3�32���IXH�OD�pSRFD�VHFD�
GXUDQWH�HO�PHV�GH�PDU]R�WDQWR�HQ�HO�YDORU�SURPHGLR�GH�WRGRV�ORV�SXQWRV�������
SSP���FRPR� WDPELpQ�HO�SXQWR�FRQ�PD\RU�FRQFHQWUDFLyQ��SXQWR�1R���FRQ������
SSP���PLHQWUDV�TXH�HO�YDORU�SURPHGLR�PiV�EDMR�������SSP��VH�REWXYR�GXUDQWH�
OD�pSRFD�OOXYLRVD�HQ�HO�PHV�GH�VHSWLHPEUH���$O�LJXDO�TXH�SDUD�HO�QLWUyJHQR��ORV�
YDORUHV�PiV�EDMRV�GH� ODV�FRQFHQWUDFLRQHV�SXHGHQ�DWULEXLUVH�D� OD�GLOXFLyQ�TXH�
SURYRFDQ� ODV� OOXYLDV� VREUH� ODV� HVSHFLHV� TXtPLFDV�� EHQHILFLDGD� SRU� ORV�
FRPSRUWDPLHQWRV� WXUEXOHQWRV�TXH�PDQLILHVWDQ� ODV�FRUULHQWHV�GHO� UtR�GXUDQWH� OD�
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SUHFLSLWDFLyQ� SOXYLDO�� � (Q� DPEDV� HVSHFLHV� TXtPLFDV� �QLWUyJHQR� \� IyVIRUR�� HO�
FRPSRUWDPLHQWR� HQ� ODV� FRQFHQWUDFLRQHV� GXUDQWH� OD� pSRFD� VHFD�� UHJLVWUD� XQ�
LQFUHPHQWR�� GHELGR� DO� HTXLOLEULR� TXH� VH� HVWDEOHFH� HQ� OD� GLVWULEXFLyQ� GH� HVWRV�
FRPSXHVWRV��SURGXFWR�GH�ODV�DJXDV�PHQRV�DJLWDGDV�TXH�IOX\HQ�SRU�ODV�GLVWLQWDV�
FXHQFDV�� IDYRUHFLHQGR� OD� GLVSRQLELOLGDG� GH� ORV� QXWULHQWHV� HQ� XQD� IRUPD�PiV�
DVHTXLEOH�� � 1XHYDPHQWH� GHEH� WRPDUVH� HQ� FXHQWD�� HO� LQFUHPHQWR� HQ� OD�
FRQFHQWUDFLyQ� GH� ORV QXWULHQWHV� TXH� VXHOH� RFXUULU� DO� LQLFLR� GHO� LQYLHUQR�� � (VWH�
LQFUHPHQWR�HV�SURGXFWR�GH� ODV�HVFRUUHQWtDV�\�QLYHOHV�DOWRV�GH�VROXELOLGDG�TXH�
VH� SURGXFHQ� HQ� ORV� FXHUSRV� GH� DJXD� QDWXUDO�� DVt� FRPR� HQ� ODV� iUHDV� TXH�
SRVHHQ� VHOYDV� SHUHQQLIROLDV� LQXQGDEOHV�� VLQ� HPEDUJR� HVWH� GHFUHFH�
UiSLGDPHQWH� FRQ� HO� WUDQVFXUVR� GHO� LQYLHUQR�� FXDQGR�HO� FDXGDO� \� GLQiPLFD� GHO�
DJXD��SURGXFWR�GH�ODV�OOXYLDV��VH�YHQ�LQFUHPHQWDGRV�

E� )yVIRUR� FRQ� UHVSHFWR� GH� ORV� SXQWRV� PXHVWUHDGRV� \� FDQWLGDGHV�
HQFRQWUDGDV��(O� YDORU�PiV� DOWR� OR� SUHVHQWy� HO� SXQWR� GH�PXHVWUHR�1R��� �YHU�
FXDGUR�1R����\�PDSD�1R����GH�DQH[RV���HO�FXDO�VH�HQFXHQWUD�XELFDGR�DQWHV�GHO�
ROHRGXFWR��FRQ�XQ�YDORU�Pi[LPR�GH������SSP�GH�3�32� ��PLHQWUDV�TXH�HO�SXQWR�
SURPHGLDGR�FRQ�YDORU�PiV�DOWR��GH�ORV�WUHV�PXHVWUHRV�HIHFWXDGRV�HQ�HO�PLVPR�
SXQWR�� OR�SUHVHQWy�HO�SXQWR�1R�����YHU�FXDGUR�1R�����XELFDGR�HQ� OD�HQWUDGD�DO�
JROIHWH��FRQ�XQD�FRQFHQWUDFLyQ�GH������SSP�GH�3�32��� �(O� YDORU�PiV�EDMR� OR�
SUHVHQWy� HO� SXQWR� GH� PXHVWUHR� 1R��� �YHU� FXDGUR� 1R����� XELFDGR� GHEDMR� GHO�
SXHQWH�TXH�DWUDYLHVD�HO�5tR�'XOFH��FRQ�XQ�YDORU�GH������SSP�GH�3�32����HVWH�
SXQWR�� SUHVHQWy� WDPELpQ� HO� YDORU� SURPHGLR� PiV� EDMR� �GH� ORV� WUHV�PXHVWUHRV�
HIHFWXDGRV�HQ�HO�PLVPR�SXQWR���FRQ�XQD�FRQFHQWUDFLyQ�GH������SSP�GH�3�32��
�YHU�FXDGUR�1R����� �3XHGH�REVHUYDUVH�HQWRQFHV��FRPR�ORV�SXQWRV�FRQ�YDORUHV�
SURPHGLR�PiV�DOWRV��SXQWR����\�PiV�EDMRV��SXQWR����WDQWR�SDUD�QLWUyJHQR�FRPR�
SDUD� IyVIRUR�VRQ� ORV�PLVPRV��FRQ� OR�FXiO�SXHGH�HVWDEOHFHUVH�XQD�UHODFLyQ�HQ�
FXDQWR� D� OD� LQIOXHQFLD� TXH� WLHQHQ� ODV� GHVFDUJDV� R� WULEXWDULRV�� WDQWR� QDWXUDOHV�
FRPR�DQWURSRJpQLFRV�VREUH�DPERV�QXWULHQWHV���
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(V�LPSRUWDQWH�GHVWDFDU�ODV�GHVFULSFLRQHV�\�FDUDFWHUtVWLFDV�TXH�SUHVHQWDQ�ORV�
OXJDUHV�HQ� ORV�FXDOHV�VH�HQFRQWUy�HO�QLYHO�SURPHGLR�PiV�DOWR��VLHQGR�HO�SXQWR�
1R����XQ� OXJDU�HQ�FX\DV�RULOODV�FRQYHUJHQ� WDQWR�]RQDV�GH�XVR� LQWHQVLYR�FRPR�
]RQDV� GH� UHFXSHUDFLyQ�� � PX\� FHUFD� GH� HVWH� VLWLR�� H[LVWHQ� ]RQDV� FRQ� VHOYD�
SHUHQQLIROLD� LQXQGDEOH��SHTXHxDV�H[WHQVLRQHV�GH�KXPHGDO�\�iUHDV�FRQ�SDVWRV�
SDUD�JDQDGHUtD���3RVHH�OD�FXHQFD�FRQ�GUHQDMH�FHUFDQD�GHO�UtR�&LpQDJD���(O�WLSR�
GH�HURVLyQ�TXH�SUHGRPLQD�HQ�HO�OXJDU�HV�OD�ODPLQDU�

3RU�RWUR� ODGR�VH�GHEH�FRQVLGHUDU� OD� LQIOXHQFLD�TXH�WLHQHQ�VREUH� OD��FXHQFD�
GHO� 5tR� 'XOFH�� ODV� ��� FRPXQLGDGHV� H[LVWHQWHV�� FRQ� DSUR[LPDGDPHQWH� ������
KDELWDQWHV���7DPELpQ�OD�H[LVWHQWH�LQYDVLyQ�GH�WHUUHQRV�HQ�OD�]RQD�RHVWH�GHO�UtR�

8Q�KHFKR�LPSRUWDQWH�TXH�RFXUULy�GXUDQWH�ORV�PXHVWUHRV�HIHFWXDGRV�HQ�ODV�
GLVWLQWDV�pSRFDV�� FHUFD�GHO� SXQWR�GH�PXHVWUHR�1R���� � IXH�HO� FRPLHQ]R�GH� OD�
IRUPDFLyQ� GH� XQD� PDQFKD� GH� UHJXODU� H[WHQVLyQ� GH� OD� SODQWD� +\GULOOD�
YHUWLFLOODWD��/�)���5R\OH���(VWD�SODQWD�GHEH�WRPDUVH�FRQ�PXFKD�FRQVLGHUDFLyQ�
H� LPSRUWDQFLD�� \D� TXH� HQ� XQ� SURFHVR� LQLFLDO� GH� HXWURIL]DFLyQ�� XQD� GH� ODV�
SULQFLSDOHV� FRQVHFXHQFLDV� HFROyJLFDV� UDGLFD� HQ� OD� SUROLIHUDFLyQ� H[FHVLYD� GH�
DOJDV� \� PDFURILWDV�� ODV� FXDOHV� H[FHGHQ� OD� FDSDFLGDG GH� KHUELYRUtD� GH� ORV�
LQYHUWHEUDGRV�\�ORV�SHFHV���$O�PRULU�HO�H[FHVR�GH�DOJDV�\�SODQWDV�VH�GHSRVLWDQ�
HQ� HO� IRQGR�� DFXPXODQGR� PDWHULD� RUJiQLFD� \� DIHFWDQGR� OD� FRQFHQWUDFLyQ�
R[tJHQR��SURYRFDQGR�XQD�FROPDWDFLyQ�SURJUHVLYD�KDVWD�KDFHU�GHVDSDUHFHU�HO�
HFRVLVWHPD� �5ROGiQ��������

F� &RQGLFLRQHV� HQFRQWUDGDV� \� YDORUHV� GH� UHIHUHQFLD�� $O� LJXDO� TXH� SDUD� HO�
QLWUyJHQR��SXHGH�GHFLUVH�TXH� ORV�YDORUHV�REWHQLGRV�GH�3�32� GH� ORV�GLVWLQWRV�
SXQWRV�\�GXUDQWH�ODV�GLIHUHQWHV�pSRFDV�PXHVWUHDGDV��WRPDQGR�HQ�FXHQWD�TXH�
HO� PD\RU� GH� HOORV IXH� GH� ����� SSP� GH� 3�32��� QR� UHSUHVHQWDQ� YDORUHV� TXH�
SXHGDQ�HQFRQWUDUVH�GHQWUR�GH�QLYHOHV�GH�ULHVJR�Wy[LFR�SDUD�OD�PDQLSXODFLyQ�\�
XWLOL]DFLyQ� KXPDQD� �DGHFXDGD��� VL� VH� WRPD� HQ� FXHQWD� TXH� HO� YDORU� SHUPLWLGR�
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SDUD� DJXD� SRWDEOH� HV� GH� ������ SSP�� �206�� GH� 3�32�� OD� VDOXG� KXPDQD� QR�
FRUUH�PD\RU�ULHVJR�

$KRUD�ELHQ��GHVGH�HO�SXQWR�GH�YLVWD� OLPQROyJLFR��5ROGiQ� �������HVWDEOHFH�
TXH� ORV� ODJRV� WURSLFDOHV� SUHVHQWDQ� YDORUHV� SURPHGLR� SDUD� RUWRIRVIDWRV� TXH�
YDUtDQ� HQWUH� ������ \� ������ PJ�O� � \� DOJXQRV� ODJRV� TXH� SUHVHQWDQ� FLIUDV�
VXSHULRUHV�D�HVWRV�YDORUHV��VH�GHEH�D�TXH�VRQ�HFRVLVWHPDV�PX\�LQWHUYHQLGRV�
SRU�HO� KRPEUH�R�PX\�HXWURILFDGRV�� �6L� VH� WRPD�HQ�FRQVLGHUDFLyQ�TXH�HO�5tR�
'XOFH�SRVHH�XQ�JROIHWH���TXH�SDUD�DOJXQRV�HV�FRQVLGHUDGR�FRPR�XQ�FXHUSR�GH�
DJXD�FRQ�FDUDFWHUtVWLFDV�GH�ODJR��\�FX\R�QLYHO�SURPHGLR�GH�RUWRIRVIDWRV�HQ�HO�
iUHD�IXH�GH�������PJ�O��VLHQGR�HO�SURPHGLR�PiV�DOWR�HQ�HO�PHV�GH�PDU]R�������
PJ�O��\�HO�PiV�EDMR�HQ�HO�PHV�GH�VHSWLHPEUH�������PJ�O���SXHGH�GHFLUVH�TXH�HO�
QLYHO� GH� IRVIDWRV� HQ� HO� FXHUSR� GH� DJXD� GHO� 5tR� 'XOFH�� VH� HQFXHQWUD� DOWR����
$XQDGR�D�OR�DQWHULRU��HV�LPSRUWDQWH�WRPDU�HQ�FXHQWD�OD�FODVLILFDFLyQ�FRQ�EDVH�D�
OD� FRQFHQWUDFLyQ� GH� IyVIRUR� HQ� HO� DJXD� GH� ORV� ODJRV�� TXH� HVWDEOHFH�
9ROOHQZHLGHU���������WRPDGR�GH�:HW]HO�������\�5ROGiQ��������TXLHQ�SURSRQH�
OD�VLJXLHQWH�WDEOD�

&XDGUR�1R���
1LYHO�*HQHUDO�GH�OD�3URGXFWLYLGDG�GH�

ORV�/DJRV�
)yVIRUR�7RWDO

�PJ�O�
8OWUDROLJRWUyILFR
2OLJRPHVRWUyILFR
0HVRHXWUyILFR
(XWUyILFR�(XSROLWUyILFR
+LSHUHXWUyILFR�3ROLWUyILFR
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8WLOL]DQGR� HVWRV� FULWHULRV�� HO� DJXD� GHO�5tR�'XOFH� \� ODV� RULOODV� GHO� %LRWySR�
&KRFyQ� 0DFKDFDV�� VH� HQFXHQWUDQ� FODVLILFDGDV� FRPR� KLSHUHXWUyILFDV� R�
SROLWUyILFDV�� \D� TXH� SRVHHQ� XQ� YDORU� SURPHGLR� GH� RUWRIRVIDWRV� SDUD� WRGR� HO�
FXHUSR� GH� DJXD� GH� ������ PJ�O� VLHQGR� HO� SURPHGLR� PiV� DOWR� HQ� HO� PHV� GH�
PDU]R� ������PJ�O��\�HO�PiV�EDMR�HQ�HO�PHV�GH�VHSWLHPEUH� ������PJ�O��D�HVWH�
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~OWLPR� OH� FRUUHVSRQGH� OD� FODVLILFDFLyQ�GH�HXWUyILFR�R�HXSROLWUyILFR�� �7RPDU�HQ�
FXHQWD� TXH� VH� WUDWD� GH� IyVIRUR� WRWDO� \� TXH� HV� DSOLFDGR� D� ODJRV� GHQWUR� GH� OD�
FODVLILFDFLyQ�GH�³QLYHOHV�GH�SURGXFWLYLGDG´�

$O� FRPSDUDU� ORV� YDORUHV� GH� IyVIRUR� REWHQLGRV� FRQ� ORV� YDORUHV� OtPLWH�
SURSXHVWRV� SRU� OD� 206� SDUD� DJXDV� QDWXUDOHV� WHPSODGDV� �ODV� FXDOHV� GHEHQ�
HQFRQWUDUVH� GHQWUR� GHO� UDQJR� GH� ����� ± ����� PJ�O�� HVWRV� VH� HQFXHQWUDQ�
QXHYDPHQWH� SRU� HQFLPD�GH� ORV� YDORUHV� FRQVLGHUDGRV� FRPR� OtPLWH�� \D� TXH�HO�
YDORU� SURPHGLR� GH� RUWRIRVIDWRV� REWHQLGR� SDUD� WRGR�HO� FXHUSR�GH� DJXD�HV� GH�
������PJ�O���WHQLHQGR�HO�SURPHGLR�PiV�DOWR�HQ�HO�PHV�GH�PDU]R�������PJ�O��\�HO�
PDV�EDMR�HQ�HO�PHV�GH�VHSWLHPEUH�������PJ�O��VLHQGR�HVWH�~OWLPR��HO�~QLFR�TXH�
VH�HQFXHQWUD�GHQWUR�GHO�YDORU�OtPLWH��

$O� UHODFLRQDU� ORV�YDORUHV�DQWHULRUHV�FRQ�HO� YDORU�SURPHGLR�REWHQLGR�GH�S+�
�SDUD�HO�DJXD�GHO�5tR�'XOFH�\�RULOODV�GHO�%LRWySR�&KRFyQ�0DFKDFDV��HO�FXDO�IXH�
GH������VLHQGR�HVWH�OLJHUDPHQWH�EiVLFR��SXHGH�H[SOLFDUVH�HQ�SDUWH�HO�SRU�TXp�
GH� ODV�FRQFHQWUDFLRQHV�DOWDV�GH� IyVIRUR�\D�TXH�GHEH�FRQVLGHUDUVH�TXH�HO�S+�
EiVLFR�DXPHQWD�OD�GLVSRQLELOLGDG�GH�ORV�IRVIDWRV�HQ�HO�DJXD�FRPR�32�����SRU�OR�
FXDO�� ORV� ODJRV� GH� S+� EiVLFR VRQ�PiV� SURGXFWLYRV� TXH� ORV� iFLGRV� � �5ROGiQ��
������

3RU� RWUR� ODGR�� VH� VDEH� TXH� ORV� QLYHOHV� SDUD� OD� FRQFHQWUDFLyQ� GH� IyVIRUR�
YDUtDQ� SRU� GLYHUVRV� IDFWRUHV�� HQWUH� HVWRV� VH� HQFXHQWUDQ�� D�� OD� HVWUXFWXUD�
JHRTXtPLFD� GH� OD� UHJLyQ�� ORV� QLYHOHV� GH� IyVIRUR� JHQHUDOPHQWH� VRQ� EDMRV� HQ�
UHJLRQHV� PRQWDxRVDV� GH� JHRPRUIRORJtD� FULVWDOLQD� \� VH� LQFUHPHQWDQ� HQ� ODV�
WLHUUDV� EDMDV� �FRPR� OD� UHJLyQ� GH� ,]DEDO��� FX\DV� DJXDV� GHULYDQ� GH� GHSyVLWRV�
URFRVRV� VHGLPHQWDULRV�� � E�� ORV� ODJRV� ULFRV� HQ� PDWHULD� RUJiQLFD�� WDOHV� FRPR�
ODJRV�SDQWDQRVRV�R�ELHQ�SDQWDQRV��WLHQGHQ�D�SUHVHQWDU�DOWDV�FRQFHQWUDFLRQHV�
GH� IyVIRUR�� � F�� DOJXQDV� iUHDV� VHGLPHQWDULDV� FRVWHUDV� VRQ� ULFDV� HQ� URFDV�
IRVIyULFDV�� �G��H[LVWHQ�WDPELpQ� ODJRV�TXH�SRVHHQ�GUHQDMHV�FRQ�GHSyVLWRV�TXH�
WLHQHQ�DOWRV�QLYHOHV�GH�IyVIRUR���:HW]HO��������
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3XHGH�LQIHULUVH�HQWRQFHV�TXH��/D�FRQFHQWUDFLyQ�GH�IyVIRUR�VH�HQFXHQWUD�
SRU� HQFLPD� GH� PXFKRV� GH� ORV� FULWHULRV� SURSXHVWRV� FRPR� OtPLWH� SDUD� DJXDV�
QDWXUDOHV�WHPSODGDV��GH�PDQHUD�TXH�Vt�H[LVWH�FLHUWD�LQFLGHQFLD�HQ�OD�GHVFDUJD�
GH�IXHQWHV�GH�RULJHQ�QDWXUDO�FRQ�PDWHULD�RUJiQLFD��FRPR�WDPELpQ�ODV�IXHQWHV�
SXQWXDOHV� \� QR� SXQWXDOHV� GH� RULJHQ� DQWURSRJpQLFR�� � 'HEH� HQWRQFHV�
PRQLWRUHDUVH�HO�QLYHO�GH�VX�FRQFHQWUDFLyQ�GH�IRUPD�UHJXODU�\�VLVWHPiWLFD�FRQ�
HO� ILQ�GH�HVWDEOHFHU�XQD� UHODFLyQ�PHGLDQWH�PHGLFLRQHV�FRQVWDQWHV�� VREUH� ORV�
FLFORV� WUyILFRV� \� ELROyJLFRV� TXH� HVWp� OOHYDQGR� D� FDER� \� GHWHUPLQDU� GH� HVWD�
PDQHUD��VL�HO�PLVPR�SXHGH�VHU�DPRUWLJXDGR�R�QR�SRU�HO�FXHUSR�GH�DJXD�

&RQ�EDVH�D� OR�DQWHULRU�GHEH� WRPDUVH�PX\�HQ�FXHQWD�HO�HIHFWXDU�HVWXGLRV�
SHUPDQHQWHV� HQ HO� iUHD�� SRU� HO� DSDUHFLPLHQWR� \� H[SDQVLyQ� GH� OD� SODQWD�
DFXiWLFD�+\GULOOD�YHUWLFLOODWD��/�)���5R\OH��GXUDQWH�ORV�~OWLPRV�PHVHV�

&DUDFWHUtVWLFDV�)LVLFRTXtPLFDV�

8QD� GH� ODV� FDUDFWHUtVWLFDV� ItVLFDV� HYDOXDGDV� OD� FRQVWLWX\y� OD�PHGLFLyQ� GH� ORV�
VyOLGRV� WRWDOHV� ORV� PLVPRV� HVWiQ� LQWHJUDGRV� SRU� OD� VXPDWRULD� GH� ORV� VyOLGRV�
WRWDOHV�GLVXHOWRV���VyOLGRV�WRWDOHV�HQ�VXVSHQVLyQ���(VWD�FDUDFWHUtVWLFD�VH�HQFXHQWUD��
UHODFLRQDGD�FRQ�OD�FRQGXFWLYLGDG�HOpFWULFD��SDUiPHWUR�TXH�WDPELpQ�VH�GHWHUPLQy��\�
D\XGD�D�FRPSUHQGHU�OD�FDQWLGDG�GH�SDUWtFXODV�VyOLGDV�TXH�WUDQVSRUWD�HO�FXHUSR�GH�
DJXD��HO�FXiO��VHJ~Q�ODV�FRQFHQWUDFLRQHV�TXH�SUHVHQWy�QR�HV�DSWR�SDUD�HO�FRQVXPR�
KXPDQR�VLQ�HIHFWXDU�XQ�WUDWDPLHQWR�SUHYLR�

$O� UHYLVDU� ORV� FXDGURV� ��� �� \� �� GH� OD� VHFFLyQ� GH� UHVXOWDGRV�� SXHGH�
REVHUYDUVH� FRPR� HO� PHV� GH� VHSWLHPEUH� �pSRFD� OOXYLRVD�� SUHVHQWy� HO� YDORU�
SURPHGLR�PiV�DOWR�FRQ�XQD�FRQFHQWUDFLyQ�GH�����SSP��VHJXLGR�GHO�PHV�GH�MXQLR�
FRQ�XQD�FRQFHQWUDFLyQ�SURPHGLR�GH�����SSP�\�ILQDOL]DQGR�FRQ�HO�PHV�GH�PDU]R�
�pSRFD�VHFD��FRQ�XQD�FRQFHQWUDFLyQ�GH�����SSP���3XHGH�REVHUYDUVH�FRPR�HO�5tR�
'XOFH� GXUDQWH� OD� pSRFD� GH� OOXYLDV�� DOFDQ]D� VX� Pi[LPR� QLYHO� GH� DUUDVWUH� GH�
SDUWtFXODV�VyOLGDV�� LQFOX\HQGR�D� ODV�VROXEOHV�FRPR�D� ODV� LQVROXEOHV��ODV�SDUWtFXODV�
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LQVROXEOHV�UHSUHVHQWDQ�OD�PD\RU�FRQFHQWUDFLyQ�HQ�FRPSDUDFLyQ�FRQ�ODV�VROXEOHV����
/D�SUHFLSLWDFLyQ�SOXYLDO�RULJLQD�DJLWDFLyQ��HVFRUUHQWtD��\�GHVFDUJDV�SRU�SDUWH�GH�ORV�
WULEXWDULRV��D�OR�ODUJR�GH�WRGD�OD�FXHQFD��WHQGLHQGR�D�GHSRVLWDUVH�GH�IRUPD�GLVSHUVD�
GXUDQWH� ORV� WLHPSRV� GH� FDQtFXOD� \� pSRFD� VHFD�� � /D� YDULDFLyQ� HQWUH� ORV� GLVWLQWRV�
SXQWRV� IXH� PtQLPD� FXDQGR� ODV� FRPSDUDFLRQHV� VH� HIHFWXDURQ� GXUDQWH� OD� PLVPD�
pSRFD�

&RQGXFWLYLGDG� HVWH� SDUiPHWUR� UHVXOWD� VHU� XQD� PHGLGD� LQGLUHFWD� GH� ORV�
VyOLGRV� GLVXHOWRV� GH� XQ� FXHUSR� GH� DJXD�� DXQTXH� HQ� UHDOLGDG� HV� XQD� H[SUHVLyQ�
QXPpULFD� TXH� LQGLFD� OD� FDSDFLGDG�GH� HVWH� FXHUSR�GH� DJXD�SDUD� WUDQVSRUWDU� XQD�
FRUULHQWH�HOpFWULFD�� �6H�GHEH� WHQHU�FODUR�TXH� ORV�YDORUHV�GH�FRQGXFWLYLGDG�GH� �XQ�
SXQWR�PXHVWUHDGR�� YDQ�D�GHSHQGHU�GHO� WLSR�GH�HVSHFLHV�TXtPLFDV�SUHVHQWHV�DVt�
FRPR�GH�VX�FRQFHQWUDFLyQ��SRU�OR�WDQWR�SXHGHQ�YDULDU�PXFKR�GH�XQRV�D�RWURV�

$O� REVHUYDU� ORV� FXDGURV� ��� �� \� �� GH� OD� VHFFLyQ� GH� UHVXOWDGRV�� SXHGHQ�
XELFDUVH� ORV� YDORUHV� FRUUHVSRQGLHQWHV� D� FRQGXFWLPHWUtD�H[SUHVDGRV�HQ�XQLGDGHV�
GH�P6�FP��VLHQGR�HYLGHQWH�FRPR�HO�PHV�GH�VHSWLHPEUH��pSRFD�OOXYLRVD��SUHVHQWD�
ORV�YDORUHV�SURPHGLR�PiV�DOWRV�FRQ�UHODFLyQ�D�ODV�GHPiV�pSRFDV��REWHQLHQGR�XQD�
FRQGXFWLYLGDG�SURPHGLR�GH�����P6�FP�� VHJXLGR�GHO�PHV�GH� MXQLR� �VHPL� OOXYLRVR��
FRQ�XQ�YDORU�SURPHGLR�GH����P6�FP�\�ILQDOPHQWH�HO�PHV�GH�PDU]R��pSRFD�VHFD���
FRQ�OD�FRQGXFWLYLGDG�SURPHGLR�PiV�EDMD��FRQ�XQ�YDORU�GH����P6�FP���(O�SXQWR�TXH�
SUHVHQWy�OD�FRQGXFWLYLGDG�PiV�DOWD�IXH�HO�SXQWR�1R�����YHU�PDSD�1R����GH�DQH[RV��
XELFDGR� HQ� OD� VDOLGD� GHO� JROIHWH�� FRQ� XQ� YDORU� GH� ��� P6�FP�� \� � PXHVWUHDGR�
WDPELpQ�HQ�HO�PHV�GH�PDU]R�

7RPDQGR�HQ�FRQVLGHUDFLyQ�ORV�YDORUHV�DQWHULRUHV�\�WHQLHQGR�HQ�FXHQWD�TXH�
XQ�DJXD�QDWXUDO� OLPSLD�\�GH�PLQHUDOL]DFLyQ�PHGLD��SXHGH�SUHVHQWDU�YDORUHV�HQWUH�
����± �����P6�FP��\�ODV�DJXDV�UHVLGXDOHV�SXHGHQ�OOHJDU�D�YDORUHV�HQWUH�ORV������±
�����P6�FP��R�LQFOXVR�YDORUHV�VXSHULRUHV��HO�DJXD�GHO�5tR�'XOFH��SUHVHQWD�YDORUHV��
DFHSWDEOHV� GH� FRQGXFWLYLGDG� �D� SHVDU� GH� TXH� FXHQWD� FRQ� EDVWDQWH� LQIOXHQFLD� H�
LQFOXVR� LQWHUDFFLyQ� � FRQ� DJXD� SURYHQLHQWH� GHO� PDU��� � 8Q� DXPHQWR� H[FHVLYR� GHO�
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FRQWHQLGR�HQ�VDOHV�FRPR�FRQVHFXHQFLD�GH�XQ�DSRUWH�FRQWDPLQDQWH�HQ�XQ�VLVWHPD�
UHFHSWRU�� WUDH� FRQVHFXHQFLDV�QHIDVWDV�� VREUH� WRGR�SDUD� ORV�RUJDQLVPRV�YLYRV�GH�
SHTXHxR� WDPDxR� TXH� SUHFLVDQ�PDQWHQHUVH� GHQWUR� GH� XQRV� UDQJRV� GH� VDOLQLGDG�
GHWHUPLQDGRV��SDUD�SRGHU�PDQWHQHU�HO�HTXLOLEULR�GH�QXWULHQWHV�\�SUHVLyQ�D� WUDYpV�
GH�VXV�PHPEUDQDV�

/RV� YDORUHV� DQWHULRUHV� WDPELpQ� VRQ� MXVWLILFDEOHV� VL� VH� WRPD� HQ� FXHQWD� OD�
DXVHQFLD�GH�FRQFHQWUDFLRQHV�GHWHFWDEOHV�GH�VDOLQLGDG HQ�ORV�GLVWLQWRV�SXQWRV��\D�
TXH� GXUDQWH� ORV� WUHV� PXHVWUHRV� HIHFWXDGRV�� � ORV� YDORUHV� GH� VX� FRQFHQWUDFLyQ�
IXHURQ�PHQRUHV�DO�OtPLWH�GH�GHWHFFLyQ�GH�ORV�DSDUDWRV�XWLOL]DGRV��HO�FXiO�HV�GH�����
J�NJ�GH�PXHVWUD���

8Q�LQFUHPHQWR�HQ� OD�VDOLQLGDG�GH�ORV�UtRV�\�ODJRV��GLVPLQX\H�OD�VROXELOLGDG�GHO�
R[tJHQR�HQ�HO�DJXD���$���&�HO DJXD�GXOFH�FRQWLHQH�DSUR[LPDGDPHQWH�����PJ�O�GH�
R[tJHQR� PiV� TXH� HO� DJXD� GH� PDU�� � $� ���&�� OD� GLIHUHQFLD� HV� GH� ���� PJ�O�
DSUR[LPDGDPHQWH���(VWH�DVSHFWR�HV�PX\�LPSRUWDQWH�WHQHUOR�HQ�FXHQWD�FXDQGR�VH�
WUDEDMD�HQ�ODJRV�FRQ�VDOLQLGDGHV�VXSHULRUHV�D�ODV�GHO�PDU��SXHV�DOOt�ORV�SUREOHPDV�
GH� DGDSWDFLyQ� GH� ORV� RUJDQLVPRV� \D� QR� VRQ� VyOR� GH� GpILFLW� GH� R[tJHQR� VLQR�
WDPELpQ�GH�RVPRUUHJXODFLyQ��5ROGiQ��������

3RWHQFLDO�GH�KLGUyJHQR��S+�� (Q�ORV�HFRVLVWHPDV�DFXiWLFRV�H[LVWH�SDUD�FDGD�
XQR�GH�HOORV�XQD�IUDQMD�HVSHFtILFD�GH�LQWHUYDOR�GH�S+�GHQWUR�GH�OD�FXDO�OD�YLGD�VH�
GHVDUUROOD�FRQ�QRUPDOLGDG�

$O�REVHUYDU�ORV�FXDGURV������\���GH�OD�VHFFLyQ�GH�UHVXOWDGRV��HQ�OD�FROXPQD�
GH�S+��SXHGHQ�DSUHFLDUVH�FRPR�ORV�YDORUHV�GH�pVWH�HQ�ODV�GLVWLQWDV�pSRFDV�GHO�DxR�
SUHVHQWDURQ�OLJHUDV�YDULDFLRQHV��REWHQLHQGR�HO�YDORU�SURPHGLR�PiV�DOWR�HQ�HO�PHV�
GH� VHSWLHPEUH� �pSRFD� OOXYLRVD�� FRQ� ����� �YHU� FXDGUR� 1R����� PLHQWUDV� TXH� ORV�
PHVHV�GH�MXQLR�\�PDU]R�SUHVHQWDURQ�ORV�PLVPRV�YDORUHV�SURPHGLR��DPERV�GH������
�YHU� ILJXUD�1R����� �(O�SXQWR�TXH�SUHVHQWy�HO�YDORU�SURPHGLR�PiV�DOWR�IXH�HO�1R����
�YHU�PDSD�1R����GH DQH[RV���XELFDGR�GHVSXpV�GHO�ROHRGXFWR�FRQ�XQ�YDORU�GH������



��

�YHU�FXDGUR�1R�����PLHQWUDV�TXH�HO�SXQWR�FRQ�YDORU�SURPHGLR�PiV�EDMR��IXH�HO�1R����
�YHU�PDSD�1R����GH�DQH[RV���FRQ�XQ�YDORU�GH������YHU�FXDGUR�1R������

&RQ�ORV�UHVXOWDGRV�DQWHULRUHV�SXHGH�GHFLUVH�TXH�ORV�QLYHOHV�GH�S+�GHO�5tR�
'XOFH�\�HO�%LRWRSR�&KRFyQ�0DFKDFDV�VH�HQFXHQWUDQ�GHQWUR�GH�QLYHOHV�\�FULWHULRV�
DFHSWDEOHV�� WRPDQGR�HQ�FXHQWD�TXH� ORV� YDORUHV�GH�S+�KDELWXDOHV�HQ� ORV�FDXFHV�
QDWXUDOHV�SXHGHQ�VHU�PX\�YDULDEOHV��SHUR�VXHOHQ�HVWDU�FRPSUHQGLGRV�HQWUH���\�����
y�LQFOXVR�KDVWD���HQ�DOJXQRV�FDVRV��GHSHQGLHQGR�GH�ODV�FDUDFWHUtVWLFDV�GH�GXUH]D�
\� DOFDOLQLGDG� GH� ODV� DJXDV� QDWXUDOHV�� � &RPR� SXHGH� REVHUYDUVH� HQ� ORV� YDORUHV�
SURPHGLR�DQWHULRUHV�� WDQWR�HO�PDV�DOWR� ������� FRPR�HO�PDV�EDMR� �������SUHVHQWDQ�
XQD� OLJHUD� WHQGHQFLD�GH�DOFDOLQLGDG��\D�TXH�HO�iUHD�SRVHH�VXHOR�GH� WLSR�NiUVWLFR���
8Q� S+� EiVLFR� HV�PiV� SURGXFWLYR� TXH� HO� iFLGR� GHELGR� D� OD� GLVSRQLELOLGDG� GH� ORV�
IRVIDWRV� HQ� HO� DJXD�� � 3HVH� D� OR� DQWHULRU� ORV� YDORUHV� HVWiQ� OHMRV� GH� DFHUFDUVH� D�
QLYHOHV� H[WUHPRV� �SRU� GHEDMR� GH� ���� R� SRU� HQFLPD� GH� ����� TXH� SXHGDQ� GDxDU�
VHULDPHQWH�HO�FXHUSR�GH�DJXD��1R�REVWDQWH�HV�QHFHVDULR�HIHFWXDU�FRQVWDQWHPHQWH�
FRPSDUDFLRQHV�GH�HVWH�SDUiPHWUR�HQ�GLVWLQWRV�WUDPRV�GH�ORV�FDXFHV��\D�TXH�VL�HQ�
GHWHUPLQDGR�PRPHQWR�UHVXOWDQ�DIHFWDGRV��HVWDV�PHGLFLRQHV�UHYHODUDQ�LQIRUPDFLyQ�
DFHUFD� GH� VL� VH� KD� SURGXFLGR� R� QR� OD� GHVFDUJD� GH� XQ� YHUWLGR� FRQVWDQWH� GH� S+�
H[WUHPR� R� ELHQ� VL� VH� HVWiQ� GDQGR� SURFHVRV� TXH� FRQOOHYHQ� FDPELRV� HQ� HO� S+�
QDWXUDO�GHO�PHGLR��DVt�FRPR�OD�FDSDFLGDG�GH�DXWRGHSXUDFLyQ�GHO�PLVPR�

+LGURFDUEXURV�
2WUD� GH� ODV� YDULDEOHV� HYDOXDGDV� SDUD� GHWHUPLQDU� OD� FDOLGDG� GH� ODV� UHVHUYDV�

QDWXUDOHV�� IXH� OD� FRUUHVSRQGLHQWH� D� ORV�KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV�
�+$3¶V�� FX\D� LPSRUWDQFLD� UDGLFD� HQ� TXH� VRQ�EDVWDQWH� XELFXRV� \� VH� HQFXHQWUDQ�
SUiFWLFDPHQWH�HQ� WRGRV� ORV�PHGLRV�GH� OD�ELRVIHUD��DGHPiV�SRVHHQ�XQD�WR[LFLGDG�
EDVWDQWH�DOWD��VLHQGR�VX�SULQFLSDO�FDUDFWHUtVWLFD�OD�DFFLyQ�FDUFLQyJHQD�TXH�SXHGHQ�
GHVDUUROODU�HQ�HO�KXPDQR���������

&RPR�SXHGH�REVHUYDUVH�HQ�ORV�FXDGURV������\�����VHFFLyQ�GH�UHVXOWDGRV���QR�VH�
HQFRQWUDURQ� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� HQ� QLQJXQR� GH� ORV� SXQWRV� \�
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pSRFDV�PXHVWUHDGDV�� �/RV�DQiOLVLV�VH�HIHFWXDURQ�SRU�FURPDWRJUDItD�GH�JDVHV�� OD�
FXiO�WLHQH�OD�VHQVLELOLGDG�QHFHVDULD�SDUD�VX�GHWHFFLyQ��

/R� DQWHULRU� LQGLFD� OD� DXVHQFLD� GH� HVWH� WLSR� GH� FRQWDPLQDQWHV� D� OR� ODUJR� GHO�
FXHUSR� GH� DJXD� PXHVWUHDGR�� HQ� FRQFHQWUDFLRQHV� GHWHFWDEOHV�� SRU� OR� TXH� QR�
H[LVWHQ� �GHVFDUJDV�GLUHFWDV�R� LQGLUHFWDV�FRQVLGHUDEOHV�TXH��GXUDQWH�HO� WLHPSR�HQ�
TXH�VH�HIHFWXy� OD� WRPD�GH�PXHVWUDV�GH�DJXD�KD\DQ�SRGLGR�SUHVHQWDU�DOJXQR�GH�
HVWRV�WLSRV�GH�FRQWDPLQDQWH���0XFKDV�GH�ODV�IXHQWHV�TXH�SURSRUFLRQDQ�HVWH�WLSR�GH�
FRQWDPLQDFLyQ� VRQ� ORV� SURGXFWRV� GH� FRPEXVWLEOHV� FUXGRV�� DOTXLWUDQHV� GH� KXOOD��
KROOtQ��WLHUUDV�ELWXPLQRVDV��ULFDV�HQ�FDUERQR��KLGUyJHQR��HQWUH�RWURV�FRPEXVWLEOHV���
PDWHULD�RUJiQLFD�\�SURFHVRV�GH�SLUROL]DFLyQ�HQ� ODV�FRPEXVWLRQHV� LQFRPSOHWDV�GH�
KLGURFDUEXURV��

/RV�+$3¶V�VRQ�FRPSXHVWRV�PiV�SHVDGRV��PiV�HVWDEOHV�\�GH�GHJUDGDFLyQ�PiV�
OHQWD� TXH� RWURV� KLGURFDUEXURV� PiV� FRPXQHV�� SRU� OR� TXH� HV� UHFRPHQGDEOH�
EXVFDUORV�HQ� ORV�VHGLPHQWRV��GHELGR�D�VX� WHQGHQFLD�D�DGVRUEHUVH�HQ�HO�PDWHULDO�
SDUWLFXODGR�

&RPR�OR�PXHVWUDQ�WDPELpQ�ORV�FXDGURV������\����VHFFLyQ�GH�UHVXOWDGRV��HQ�ORV�
FXDOHV�DSDUHFH�OD�FROXPQD�GH�³RWURV�KLGURFDUEXURV�HQFRQWUDGRV´��YHU�ILJXUD�1R����
GH� DQH[RV��� VH� UHILHUH� D� ORV� KLGURFDUEXURV� TXH� QR� HVWDEDQ� FRQWHPSODGRV� HQ� HO�
HVWXGLR� HIHFWXDGR�� WHQLHQGR� HQWUH� HOORV� FRPR� ORV� PiV� FRPXQHV� ORV� VLJXLHQWHV��
&LFORWHWUDGHFDQR�� FLFORKH[DGHFDQR�� RFWDGHFDQR�� KH[DGHFDQR�� SHQWDGHFDQR��
QRQDGHFDQR�� WULDFRQWDQR�� HQWUH� RWURV�� HVWRV� KLGURFDUEXURV� IXHURQ� GHWHUPLQDGRV�
~QLFDPHQWH� GH� IRUPD� FXDOLWDWLYD� SRU� QR� FRQWDUVH� FRQ� ORV� HVWiQGDUHV� QHFHVDULRV�
SDUD�VX�FXDQWLILFDFLyQ���/D�PD\RUtD�GH�ORV�SXQWRV�SUHVHQWDURQ�VLPLOLWXG�HQ�FXDQWR�D
FDQWLGDG�\�WLSR�GH�FRPSXHVWRV��VLQ�HPEDUJR�KXER�XQ�SXQWR�TXH�SUHVHQWy�QLYHOHV�
PX\� EDMRV� HQ� FRPSDUDFLyQ� FRQ� ORV� GHPiV�� HVWH� IXH� HO� SXQWR� 1R�� �� �YHU� PDSD�
1R��GH�DQH[RV��HO�FXiO�VH�HQFXHQWUD�XELFDGR�HQ� OD�RULOOD�HVWH�GH� OD�SDUWH�FHQWUDO�
GHO� JROIHWH� \� SUHVHQWy� XQ� SURPHGLR� GH� WUHV� KLGURFDUEXURV�� PLHQWUDV� TXH� HQ� ORV�
GHPiV�VLWLRV�VH�VXSHUDEDQ�ORV�FLQFR���YHU�GHVFULSFLyQ�GHO�SXQWR�HQ�SiJ������
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(O� 5tR� 'XOFH� SRVHH� HOHYDGD� FLUFXODFLyQ� GH� YHKtFXORV� DFXiWLFRV�� FXHQWD� FRQ�
JDVROLQHUDV�GHQWUR�GH�OD�SOD\D��SRVHH�XQ�ROHRGXFWR�TXH�OR�DWUDYLHVD�\�FHUFDQR�D�VX�
FXHQFD� H[LVWH� XQ� GHSyVLWR� GH� FRPEXVWLEOH�� IDFWRUHV� � TXH� HQ� GHWHUPLQDGDV�
FLUFXQVWDQFLDV�SXHGHQ�LQIOXLU�HQ�XQ�LQFUHPHQWR�HQ�ORV�QLYHOHV�GH�ORV�KLGURFDUEXURV�
HQFRQWUDGRV�
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� /D�VLWXDFLyQ�DFWXDO�GH� OD�FDOLGDG�GHO�DJXD�TXH�SRVHH�HO�3DUTXH�1DFLRQDO�5tR�
'XOFH�\�%LRWRSR�&KRFyQ�0DFKDFDV�HQ�OR�UHIHUHQWH�D�QXWULHQWHV��KLGURFDUEXURV�
DURPiWLFRV� SROLFtFOLFRV� \� SURSLHGDGHV� ILVLFRTXtPLFDV�� VH� HQFXHQWUD� GHQWUR� GH�
ORV FULWHULRV�\�OtPLWHV�DFHSWDGRV�SDUD�DJXDV�QDWXUDOHV�VXSHUILFLDOHV�WHPSODGDV���
6LQ� HPEDUJR� HO� IyVIRUR� IXH� HO� ~QLFR� SDUiPHWUR� GH� ORV� GHWHUPLQDGRV� TXH�
SUHVHQWy� YDORUHV� SRU� HQFLPD� GH� ORV� FULWHULRV� DFHSWDGRV� FRPR� OtPLWH� HQ� OD�
OLWHUDWXUD�

� 'HELGR�D�TXH� ORV�QLYHOHV�JHQHUDOHV�GH� IyVIRUR�VH�HQFRQWUDURQ�DOWRV��VH�GHEH�
HVWDEOHFHU�XQ�VLVWHPD�GH�PRQLWRUHR�FRQVWDQWH�HQ�HO�iUHD��SDUD�GHWHUPLQDU� OD�
FDSDFLGDG�DPRUWLJXDGRUD�GHO�FXHUSR�GH�DJXD��DVt�FRPR�ORV�IDFWRUHV�TXH�HVWpQ�
FDXVDQGR� LQFLGHQFLD� HQ� ODV� IXHQWHV� GH� GHVFDUJD�� WDQWR� QDWXUDOHV� FRPR�
DQWURSRJpQLFDV�

� /D�pSRFD�TXH�SUHVHQWy�ODV�FRQFHQWUDFLRQHV�SURPHGLR�PiV�DOWDV�GH�QXWULHQWHV�
�1�\�3���IXH�OD�pSRFD�VHFD��PHV�GH�PDU]R��PLHQWUDV�TXH�ORV�YDORUHV�SURPHGLR�
PiV�EDMRV� VH� REWXYLHURQ� GXUDQWH� OD� pSRFD� OOXYLRVD� �PHV�GH�VHSWLHPEUH��� � /D�
YDULDFLyQ�GH�ODV�FRQFHQWUDFLRQHV�HQ�DPEDV�pSRFDV�VH�GHEH�GLUHFWDPHQWH�D�OD�
LQIOXHQFLD�TXH�HMHUFH� OD� OOXYLD�VREUH�OD�FXHQFD��OD�FXiO�DIHFWD�GUiVWLFDPHQWH�HO�
WLSR� GH� IOXLGR� �YROYLpQGROR� PD\RULWDULDPHQWH� GH� FDUDFWHUtVWLFDV� WXUEXOHQWDV�
GXUDQWH� OD� pSRFD� GH� LQYLHUQR��� LQFUHPHQWDQGR� OD� GLOXFLyQ� GH� ODV� HVSHFLHV�
TXtPLFDV� \� GLVPLQX\HQGR� ODV� FRQFHQWUDFLRQHV� DVHTXLEOHV� GH� ORV� QXWULHQWHV���
7DPELpQ�DIHFWD�OD�HVWUXFWXUD�JHRTXtPLFD�GH�OD�UHJLyQ�

� /D� DFFLyQ� TXH� HMHUFH� OD� OOXYLD� HV� GUiVWLFD�� LQFUHPHQWDQGR� OD� FDQWLGDG� GH�
QXWULHQWHV� FRQ� ODV� SULPHUDV� OOXYLDV� GHELGR� D� OD� HVFRUUHQWtD� \� QLYHOHV� DOWRV� GH�
VROXELOLGDG�TXH�VH�SURGXFHQ�HQ�ORV�FXHUSRV�GH�DJXD�QDWXUDO��VLQ�HPEDUJR�HVWH�
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GHFUHFH� UiSLGDPHQWH� FRQ� HO� WUDQVFXUVR� GHO� LQYLHUQR�� FXDQGR� HO� FDXGDO� \�
GLQiPLFD�GHO�DJXD�VH�YHQ�LQFUHPHQWDGRV�

� /RV�QLYHOHV�HQ�OD�FRQFHQWUDFLyQ�GH�QXWULHQWHV�DOFDQ]DURQ�VXV�YDORUHV�Pi[LPRV�
GXUDQWH� OD� pSRFD� VHFD� �PHV� GH� PDU]R�� GHELGR� D� TXH� HO� FDXGDO� GHO� DJXD�
GLVPLQX\H�� � 'H� HVWD� PDQHUD�� ODV� FXHQFDV� GH� ORV� UtRV� SUHVHQWDQ� XQD�
GLVWULEXFLyQ��KRPRJpQHD�SURGXFWR�GH�FRUULHQWHV�WUDQTXLODV��\D�TXH�DO�H[LVWLU�XQ�
IOXLGR�FRQ�FDUDFWHUtVWLFDV�PiV�ODPLQDUHV��pVWH�SHUPLWH�DOFDQ]DU�XQ�HTXLOLEULR�HQ�
OD�FRQFHQWUDFLyQ�\��GLVWULEXFLyQ�GH�ORV�QXWULHQWHV�

� (O�SXQWR�PXHVWUHDGR�TXH�SUHVHQWy�OD�PD\RU�FRQFHQWUDFLyQ�SURPHGLR������PJ�O��
GH�QLWUyJHQR�� �QLWULWR�QLWUDWR�� IXH�HO�1R�����XELFDGR�HQ� OD�HQWUDGD�GHO�JROIHWH��
QDYHJDQGR�GH�VXU�D�QRUWH�� �YHU�PDSD�HQ�DQH[RV�SiJ�������� �&HUFDQR�D�HVWH�
SXQWR�H[LVWHQ�]RQDV�GH�VHOYD�SHUHQQLIROLD�LQXQGDEOH�\�]RQDV�FRQ�SDVWRV�

� /RV�YDORUHV�SURPHGLR�PiV DOWRV�GH�IyVIRUR��3�32���OR�SUHVHQWDURQ�ORV�SXQWRV��
�����\����WRGRV�FRQ������PJ�O���ORV�SULPHURV�GRV�VH�HQFXHQWUDQ�XELFDGRV�HQ�HO�
iUHD� GH�PD\RU� ]RQD� SREODGD� �YHU�PDSD�HQ�DQH[RV��� DGHPiV�H[LVWHQ� WLHUUDV�
FRQ�SDVWRV�FXOWLYDGRV��HO�SXQWR�1R���VH�HQFXHQWUD�XELFDGR�HQ� OD�RULOOD�RHVWH�
GHO�JROIHWH���/RV�WUHV�SXQWRV�SRVHHQ�DOJXQDV�]RQDV�FRQ�SDVWRV�SDUD�JDQDGHUtD�

� 1R� IXHURQ� GHWHFWDGRV� +LGURFDUEXURV� $URPiWLFRV� 3ROLFtFOLFRV� GHQWUR� GH� OD�
FXHQFD� GHO� 5tR� 'XOFH�� KDELHQGR� XWLOL]DGR� SDUD� VX� GHWHUPLQDFLyQ� HO� PpWRGR�
DQDOtWLFR�TXH�RIUHFtD�OD�PD\RU�VHQVLELOLGDG��&URPDWRJUDItD�GH�*DVHV��

� )XHURQ�HQFRQWUDGRV�RWURV�KLGURFDUEXURV�TXH�QR�HVWDEDQ�FRQWHPSODGRV�HQ�HO�
HVWXGLR�� ORV�FXiOHV�VH�GHWHUPLQDURQ�GH� IRUPD�FXDOLWDWLYD�SRU�QR�FRQWDUVH�FRQ�
ORV� HVWiQGDUHV� QHFHVDULRV� SDUD� VX� FXDQWLILFDFLyQ�� � $OJXQRV� GH� ORV� PiV�
UHFXUUHQWHV� IXHURQ�� FLFORWHWUDGHFDQR�� FLFORKH[DGHFDQR�� SHQWDGHFDQR��
KH[DGHFDQR��RFWDGHFDQR��QRQDGHFDQR��HQWUH�RWURV�
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� /RV� YDORUHV� GH� ODV� SURSLHGDGHV� ILVLFRTXtPLFDV� GHWHUPLQDGDV�� VH� HQFXHQWUDQ�
GHQWUR� GH� ORV� FULWHULRV� OtPLWHV� SHUPLWLGRV� SDUD� FXHUSRV� GH� DJXDV� WHPSODGDV�
QDWXUDOHV��SUHVHQWDQGR�OD�FRQGXFWLYLGDG�\�ORV�VyOLGRV�WRWDOHV�VXV�YDORUHV�PiV�
DOWRV� GXUDQWH� HO�PHV�GH� VHSWLHPEUH� �pSRFD� OOXYLRVD�� \�PiV�EDMRV� GXUDQWH� HO�
PHV�GH�PDU]R� �pSRFD�VHFD���GHELGR�D� OD� LQIOXHQFLD�TXH�HMHUFH� OD� OOXYLD�HQ�HO�
DUUDVWUH�GH�PDWHULD�VyOLGD�

� (O�YDORU�SURPHGLR�GH�S+�HQ�HO�iUHD�IXH�GH�������HO�FXiO�HV�OLJHUDPHQWH�EiVLFR�
GHELGR�HQ�JUDQ�SDUWH�D�ODV�FDUDFWHUtVWLFDV�JHROyJLFDV�GHO�VXHOR��NiUVWLFDV���VLQ�
HPEDUJR�VH�HQFXHQWUD�GHQWUR�GH�ORV�OtPLWHV�SHUPLWLGRV�SDUD�DJXDV�WHPSODGDV�
QDWXUDOHV�HQ�ORV�FXiOHV�OD�YLGD�VH�GHVDUUROOD�FRQ�QRUPDOLGDG��

� /D� VDOLQLGDG� TXH� VLHPSUH� VH� UHJLVWUy� HQ� HO� iUHD�� IXH� PHQRU� DO� OtPLWH� GH�
GHWHFFLyQ� GH� ���� J�NJ� GH� PXHVWUD�� XWLOL]DQGR� SDUD� VX� GHWHUPLQDFLyQ� GRV�
DSDUDWRV�SRUWiWLOHV�GLVWLQWRV�



��

��� 5(&20(1'$&,21(6

� (YDOXDU�FRQVWDQWHPHQWH� OD�FDOLGDG�GHO�DJXD�GH�OD�FXHQFD�GHO�5tR�'XOFH��SDUD�
SRGHU� GHWHUPLQDU� OD� FDSDFLGDG� GH� DPRUWLJXDPLHQWR� TXH� pVWH� SRVHH� FRQ�
UHVSHFWR�GH�ODV�GHVFDUJDV�TXH�UHFLEH��WDQWR�QDWXUDOHV�FRPR�DQWURSRJpQLFDV�

� ,QFOXLU�GHQWUR�GHO�HTXLSR�GH�YLDMH��DSDUDWR�TXH�PLGD�OD�SRVLFLyQ�JOREDO��*36� \��
PDSDV��

� (IHFWXDU�ORV�PXHVWUHRV�SUHIHULEOHPHQWH�SRU�OD�PDxDQD��FRQ�HO�ILQ�GH�HYLWDU�ODV�
DJXDV�DJLWDGDV�H�LQWUDQTXLODV�TXH�VH�IRUPDQ�SRU�OD�WDUGH�

� 'HWHUPLQDU� OD� SUHVHQFLD� GH�+LGURFDUEXURV�$URPiWLFRV�3ROLFtFOLFRV� �+$3¶V��HQ�
ORV�VHGLPHQWRV�

� 'XUDQWH� HO� SURFHGLPLHQWR� SDUD� DQDOL]DU� KLGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV�
�+$3¶V��� GHVSXpV� GH� KDEHU� HOXtGR� OD� PXHVWUD� FRQWHQLGD� HQ� ORV� �� PO� GH� OD�
VROXFLyQ�WROXHQR���PHWDQRO�GH�ORV�WXERV�GH�H[WUDFFLyQ��SURFHGHU�D�HYDSRUDUORV�
KDVWD� VHTXHGDG� �VLQ� DSOLFDU� FDORU��� \� UHFRQVWLWXLUORV� FRQ�����PO� GH�PH]FOD�GH�
VROYHQWHV�FRQ�HO�ILQ�GH�SRGHU�REWHQHU�XQD�PXHVWUD�PiV�FRQFHQWUDGD�

� 'HWHUPLQDU� FXDQWLWDWLYDPHQWH� ORV� KLGURFDUEXURV� HQFRQWUDGRV� GH� IRUPD�
FXDOLWDWLYD� �ORV� FXDOHV� QR� HVWDEDQ� FRQWHPSODGRV� HQ� HVWH� HVWXGLR��� XWLOL]DQGR�
SDUD�HOOR�ORV�HVWiQGDUHV�FRUUHVSRQGLHQWHV�

� 'XUDQWH�HO�SURFHGLPLHQWR�SDUD�DQDOL]DU�QLWUyJHQR��YHULILFDU�FRQVWDQWHPHQWH�VL�OD�
FROXPQD�GH�UHGXFFLyQ�FRQ�FDGPLR�D~Q�VH�HQFXHQWUD�DFWLYDGD��KDFLHQGR�SDVDU�
SRU�HOOD�XQ�HVWiQGDU�FRQRFLGR��YHULILFDUOD�GHVSXpV�GH�FDGD����PXHVWUDV�
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�� $'$06��9�'����������:DWHU�	�ZDVWHZDWHU��H[DPLQDWLRQ��PDQXDO���8QLWHG�6WDWHV�������
RI�$PHULFD��/HZLV�3XEOLVKHUV��,1&���

�� $'$0621��$�:����������3K\VLFDO�FKHPLVWU\�RI�VXUIDFHV�����HG���8QLWHG�6WDWHV�
RI�$PHULFD��-RKQ�:LOH\�	�6RQV��,QF�����

�� %$.(5��-���V�I���&RQWDPLQDFLyQ�GHO�DJXD��
KWWS���ZZZ�MWEDNHU�FRP�WHFKLOE�GRFXPHQWV�SFE�DTXD�KWPO

�� %$55,26��5�������������ÈUHDV�GH�LQWHUpV�HVSHFLDO�SDUD�OD�FRQVHUYDFLyQ�HQ�
*XDWHPDOD���(VWDGRV�8QLGRV�GH�1RUWH�$PpULFD��&HQWUR�GH�'DWRV�SDUD�
OD� &RQVHUYDFLyQ� GHO� &HQWUR� GH� (VWXGLRV� &RQVHUYDFLRQLVWDV���
3URGXFLGR� SRU� HO�&HQWUR� GH�'DWRV�3DUD� OD�&RQVHUYDFLyQ� �&'&�� GHO�
&HQWUR�GH�(VWXGLRV�&RQVHUYDFLRQLVWDV��&(&21���FRQ�OD�FRODERUDFLyQ�
GH�7KH�1DWXUH�&RQVHUYDQF\��71&����

�� %$67(55(&+($��0����������&DOLGDG�GHO�DJXD�GHO�ODJR�GH�,]DEDO�\�SULQFLSDOHV�
WULEXWDULRV�� � ,QIRUPH� WpFQLFR� ILQDO�� IDVH� ��� � *XDWHPDOD�� &RQYHQLR
'*(1�6(%9�����

�� %-256(7+��$����������+DQGERRN�RI�SRO\F\FOLF�DURPDWLF�K\GURFDUERQV���8QLWHG�
6WDWHV�RI�$PHULFD��0DUFHO�'HNNHU��,QF��

�� &$6752��)���6(&$,5$�)����������&RQRFLHQGR�HO�6LVWHPD�*XDWHPDOWHFR�GH�
$UHDV�3URWHJLGDV�±6,*$3���HVWUDWHJLD�QDFLRQDO�SDUD OD�FRQVHUYDFLyQ�
\� XVR� VRVWHQLEOH� GH� OD� ELRGLYHUVLGDG�� &21$0$�� *()�318'���
*XDWHPDOD�� SURGXFLGR� SRU� � (VWUDWHJLD� 1DFLRQDO� GH� %LRGLYHUVLGDG� �
(1%���
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�� &+$30$1��+�'���35$77��3�)����������0pWRGRV�GH�DQiOLVLV�SDUD�VXHORV��
SODQWDV�\�DJXDV��&HQWUR�5HJLRQDO�GH�$\XGD 7pFQLFD��$JHQFLD�SDUD�HO�
GHVDUUROOR�,QWHUQDFLRQDO�$�,�'����0p[LFR�%XHQRV�$LUHV��7ULOODV�0p[LFR���

�� '5(,6%$&+��5�+����������0DQXDO�GH�WR[LFRORJtD�FOtQLFD���SUHYHQFLyQ��
GLDJQyVWLFR�\�WUDWDPLHQWR������HG���0p[LFR��'�)����(O�0DQXDO�0RGHUQR��
6�$��GH�&�9��

���*$5&Ë$��$��HW�DO����������$QiOLVLV�GH�KLGURFDUEXURV�DURPiWLFRV�SROLFtFOLFRV�SRU�
FURPDWRJUDItD�GH�JDVHV��
KWWS���ZZZ�XDQO�P[�SXEOLFDFLRQHV�FLHQFLD �XDQO�YRO����SGIV�PHWBDQDOLWLFR�SGI
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