
81,9(56,'$'�1$&,21$/�³+(50,/,2�9$/',=$1´

(6&8(/$�'(�3267�*5$'2
³*(67,Ï1�'(�75$7$0,(172�'(�5(6,'826�6Ï/,'26�<�68�,1)/8(1&,$�(1�/$�&216(59$&,Ï1�'(/�0(',2�$0%,(17(�<�(/�(&26,67(0$�(1�/$�3529,1&,$�'(�+8È18&2´

7(6,6�3$5$�237$5�(/�*5$'2�'(�0$*Ë67(5(1�,1*(1,(5Ë$�,1'8675,$/0(1&,Ï1��*HVWLyQ�(PSUHVDULDO
-RUJH�/XLV�+LODULR�5LYDV

$*2672�� ����+8$18&2�� 3(58



$�PLV�SDGUHV��&DUORV�\�0LUWKD�0DUJRW�$� PLV� KHUPDQRV�� &DUORV� $XJXVWR�� 0LUWKD�5RFtR��5DIDHO��&DUORV�5RPiQ��)ORU�0DULVRO��<LP\� &KULVWLDQ�� 7DQLD� $QJpOLFD�� 'HQLV�-DYLHU�� /L]� 1RHOLD�� $ODQ� 5RPHO�� &ODXGLD��.DWLD�\�$GULDQD�$�PLV�KLMRV��$OH[�2VZDOGR��-RUJH�$OIUHGR�\�&ODXGLD�$ELJDLO�<�PX\�HVSHFLDO�D�PL�HVSRVD�-DQHWK�*LVHOOD�



5(&212&,0,(172�
$�PL�$OPD�0DWHU�� OD�8QLYHUVLGDG�1DFLRQDO�+HUPLOLR�9DOGL]DQ�$O� 0J�� 7HRGROIR� ,VLGUR� (QFLVR� *XWLpUUH]��SRU�VX�DVHVRUDPLHQWR�$�PLV�FROHJDV�GH�OD�PDHVWUtD��SRU�VX�DPLVWDG�<�D�PLV�H[�± DOXPQRV�GH�OD�81+(9$/�\�GH�OD� 8QLYHUVLGDG� GH� +XiQXFR�� SRU� VX�UHFRQRFLPLHQWR��



6800$5<��

7KLV�LQYHVWLJDWLRQ�HYDOXDWHV�DQG�LW�SURSRVHV�DQ�DSSURSULDWH�DGPLQLVWUDWLRQ�RI�WKH�
WUHDWPHQW�RI�VROLG�UHVLGXDOV��ZLWK� WKH�SXUSRVH�RI� WR�GLPLQLVK�WKH�HQYLURQPHQWDO�
FRQWDPLQDWLRQ�DQG�WR�SUHVHUYH�WKH�HFRV\VWHP��ZKRVH�PDLQ�FKDUDFWHULVWLF�LV�WKH�
,� VWLPXODWH� RI� WKH� ,� UHIXVH�� WKH� LPSURYHPHQW� RI� WKH� JDWKHULQJ� VHUYLFHV� DQG�
WUDQVSRUW�� DQG� WKH� WHFKQLFDO� KDQGOLQJ� RI� WKH� SODFHV� RI� ILQDO� GLVSRVLWLRQ�� 7KH�
DFKLHYHPHQW�RI�WKLV�REMHFWLYH�UHTXLUHV�WKDW�WKH�VROLG�UHVLGXDOV�WKDW�DUH�JHQHUDWHG�
LQ�WKH�SURGXFWLRQ�SURFHVVHV�DQG�FRQVXPSWLRQ�DUH�LQVHUWHG�LQ�WKH�HFRQRPLF�IORZ�
.H\�ZRUGV��6ROLG�UHVLGXDOV��WUHDWPHQW��HQYLURQPHQWDO�FRQWDPLQDWLRQ�



5(680(1
eVWD LQYHVWLJDFLyQ�HYDO~D�\�SURSRQH�XQD�DGHFXDGD�JHVWLyQ�GHO� WUDWDPLHQWR�GH�
UHVLGXRV� VyOLGRV�� FRQ� HO� SURSyVLWR� GH� GLVPLQXLU� OD� FRQWDPLQDFLyQ� DPELHQWDO� \�
SUHVHUYDU� HO� HFRVLVWHPD�� FX\D� SULQFLSDO� FDUDFWHUtVWLFD� � HV� HO� HVWLPXOR� GHO�
UHFLFODMH�� HO� PHMRUDPLHQWR� GH� ORV� VHUYLFLRV� GH� UHFROHFFLyQ� \� WUDQVSRUWH�� \� HO�
PDQHMR� WpFQLFR� GH� ORV� OXJDUHV� GH� GLVSRVLFLyQ� ILQDO�� (O� ORJUR� GH� HVWH� REMHWLYR�
UHTXLHUH� TXH� ORV� UHVLGXRV� VyOLGRV� TXH� VH� JHQHUHQ� HQ� ORV� SURFHVRV� GH�
SURGXFFLyQ�\�FRQVXPR�VHDQ�LQVHUWDGRV�HQ�HO�IOXMR�HFRQyPLFR�
3DODEUDV�&ODYHV��5HVLGXRV�6yOLGRV��7UDWDPLHQWR��FRQWDPLQDFLyQ�DPELHQWDO�
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/D� VLWXDFLyQ� UHODFLRQDGD� FRQ� D� GLVSRVLFLyQ� GH� ORV� UHVLGXRV VyOLGRV� HVWiQ� HQ�
HVWUHFKD� UHODFLyQ� FRQ� HO� FUHFLPLHQWR� GH� OD� SREODFLyQ�� (Q� QXHVWUR� SDtV�� ODV�
SULQFLSDOHV� FLXGDGHV� FDUHFHQ� GH� EDVXUHURV� FRQYHQLHQWHPHQWH� GLVWULEXLGRV�
GHQWUR� GHO� iUHD� XUEDQD�� TXH�SHUPLWD� FRQVHUYDU� HO�PHGLR�DPELHQWH�\�D� OD� YH]�
HGXFDU� D� OD� SREODFLyQ� UHVSHFWR� D� ORV� HIHFWRV� TXH� DFDUUHD� VX� PDQHMR�
LQDGHFXDGR� /RV�UHVLGXRV VyOLGRV�FRPSUHQGHQ�GH�PDQHUD�JHQHUDO��ODV�EDVXUDV�
GRPpVWLFDV� \� WRGRV� ORV� GHVSHUGLFLRV� VyOLGRV� SURFHGHQWHV� GH� DFWLYLGDGHV�
FRPHUFLDOHV��LQGXVWULDOHV�\�DJUtFRODV�
/D� SURGXFFLyQ� GH� ORV� UHVLGXRV VyOLGRV� SRU� SHUVRQD� DXPHQWD� GtD� D� GtD� FRPR�
FRQVHFXHQFLD�GHO�GHVDUUROOR�VRFLDO��HFRQyPLFR�\� WpFQLFR�GHO�SDtV��(O�DXPHQWR�
HQ� OD� SURGXFFLyQ� GH� HVRV� UHVLGXRV LQYROXFUD� GLILFXOWDGHV�GH� DOPDFHQDPLHQWR��
UHFRJLGD�\�WUDQVSRUWH�FRPR�GH�WUDWDPLHQWR�\�HOLPLQDFLyQ�
$QWH� HVWD� LQTXLHWXG�� GHVDUUROODPRV� HO� SUHVHQWH� HVWXGLR� GH� LQYHVWLJDFLyQ�
³*(67,Ï1�'(�75$7$0,(172�'(�5(6,'826�6Ï/,'26�<�68�,1)/8(1&,$�
(1� � /$�&216(59$&,Ï1�'(/�0(',2�$0%,(17(�<�(/�(&26,67(0$�(1�
/$� 3529,1&,$� '(� +8È18&2´�� FRQ� HO� ~QLFR� SURSyVLWR� GH FRQWULEXLU�
WHFQROyJLFD� \� FLHQWtILFDPHQWH� D� XQD� DGHFXDGD� *HVWLyQ� 0XQLFLSDO� GH�
7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�
/D� WHVLV� YLHQH� GHVDUUROODGD� SRU� FDStWXORV�� VLJXLHQGR� ORV� FULWHULRV� GHO� PpWRGR�
FLHQWtILFR��ORV�FXDOHV�SDVDPRV�D�GHVFULELU�



(O� &DSLWXOR� ,�� LGHQWLILFDPRV� HO� SUREOHPD� TXH� VH� FRQYLHUWH� HQ� XQ� SUREOHPD� X�
REMHWR� GH� UHIOH[LyQ� VREUH� HO� FXDO� VH� SHUFLEH� OD� QHFHVLGDG� GH� LQYHVWLJDU� \�
SODQWHDPRV�ORV�REMHWLYRV�UHVSHFWLYRV�
(O� &DSLWXOR� ,,�� HPEDUFDPRV� OD� LQYHVWLJDFLyQ� D� FRQRFLPLHQWRV� H[LVWHQWHV� \�
DVXPLPRV�XQD�SRVLFLyQ�IUHQWH�D�HOOR�
(O� &DSLWXOR� ,,,�� IRUPXODPRV� OD� KLSyWHVLV�� UHVSRQGLpQGRQRV� D� IRUPXODFLyQ� GHO�
SUREOHPD�GH�LQYHVWLJDFLyQ�\�RSHUDFLRQDOL]DPRV�ORV�REMHWLYRV�
(O�&DSLWXOR�,9��DQDOL]DPRV�\�SUHVHQWDPRV�ORV�UHVXOWDGRV��HYDOXDQGR�OD�JHVWLyQ�
DFWXDO� GHO� WUDWDPLHQWR� GH� ORV� 5HVLGXRV� 6yOLGRV� HQ� OD� SURYLQFLD� GH� +XiQXFR��
WHQLHQGR�HQ�FXHQWD�HO�FRQWH[WR�\�OD�JHVWLyQ�DGPLQLVWUDWLYD�DFWXDO�
&DSLWXOR� 9�� PRVWUDPRV� ORV� UHVXOWDGRV� PiV� UHOHYDQWHV� GH� OD� LQYHVWLJDFLyQ�
DQDOL]DQGR� ORV� UHVXOWDGRV� GH� ODV� HQFXHVWDV� UHDOL]DGDV� \� HYDOXDQGR� ORV�
LQGLFDGRUHV�GH�VRVWHQLELOLGDG�HQ�HO�WUDWDPLHQWR�GH�ORV�UHVLGXRV�VyOLGRV�
&DSLWXOR�9,��D�PpULWR�GH�DSRUWH�GH�HVWD�LQYHVWLJDFLyQ�SODWHDPRV�XQD�SURSXHVWD�
GH� JHVWLyQ� SDUD� HO� WUDWDPLHQWR� GH� ORV� UHVLGXRV� VyOLGRV� HQ� OD� SURYLQFLD� GH�
+XiQXFR�
&DSLWXOR�9,,��UHDOL]DPRV�XQ�FRPSHQGLR�GH�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�
GH�OD�LQYHVWLJDFLyQ�
&RQVLGHUDPRV� TXH� HVWD� LQYHVWLJDFLyQ� FRQWULEX\D� D� WRPDU� FRQFLHQFLD� GH� OD�
H[LVWHQFLD�GH�XQ�PDO� WUDWDPLHQWR�GH�ORV�UHVLGXRV�VyOLGRV�TXH�QR�VROR�DIHFWD�D�
TXLHQHV� UHFROHFWDQ� R� UHFLFODQ� LQIRUPDOPHQWH�� VLQR� WDPELpQ� D� ORV� TXH� YLYHQ�
GHQWUR�\�IXHUD�GH�ORV�ERWDGHURV�



(1)248(�'(�/$�,19(67,*$&,Ï1

��*HQHUDFLyQ��$FXPXODFLyQ��$OPDFHQDPLHQWR��0DQLSXODFLyQ��5HFROHFFLyQ&217(;72 ��7UDQVIHUHQFLD��7UDQVSRUWH *(67,21�$'0,1,675$7,9$7HUULWRULR��&OLPD��3REODFLyQ�\�2FXSDFLyQ
��7UDWDPLHQWR��3URFHVDPLHQWR��7UDQVIRUPDFLyQ 3HUVRQDO�\�)LQDQFLDPLHQWR
��'LVSRVLFLyQ�)LQDO��,QGLFDGRUHV�GH�6RVWHQLELOLGDG

*HQHUDFLyQ 5HFROHFFLyQ 7UDQVIHUHQFLD��7UDQVSRUWH 7UDWDPLHQWR��3URFHVDPLHQWR��7UDQVIRUPDFLyQ 'LVSRVLFLyQ�)LQDO

,19(67,*$&,21
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�
&$3,78/2�,

3/$17($0,(172�'(/�352%/(0$
���� )81'$0(17$&,Ï1�'(/�352%/(0$

(O� SURJUHVR� KD� WUDtGR� PXFKDV� YHQWDMDV� DO� VHU� KXPDQR�� 6LQ� HPEDUJR��
WDPELpQ� KD� JHQHUDGR� KiELWRV� TXH� DWHQWDU� FRQWUD� HO� DPELHQWH�� 8QR� GH�
HOORV�HV�HO� FRQVXPR�HOHYDGR�GH�DUWtFXORV��PDWHULDOHV��SODQWDV��HQHUJtD��
DJXD�� HWF�� TXH� PXFKDV� YHFHV� VREUHSDVD� QR� VyOR� ODV� QHFHVLGDGHV�
HVSHFtILFDV�VLQR�WDPELpQ�OD�FDSDFLGDG�GH�XVR�GH�ORV�HFRVLVWHPDV��3HUR�
WDPELpQ�VH�JHQHUDQ� UHVLGXRV�VyOLGRV�TXH�VRQ�DUURMDGRV�PXFKDV�YHFHV�
VLQ� FRQWURO� \� VLQ� RUGHQ�� FRPR� SURGXFWR� GH� HVWH� FRQVXPR� TXH�PXFKDV�
YHFHV�SXHGH�FDOLILFDUVH�FRPR�H[FHVLYR��
5HVLGXRV�VyOLGRV�VRQ�DTXHOODV�VXVWDQFLDV��SURGXFWRV�R�VXESURGXFWRV�HQ�
HVWDGR�VyOLGR�TXH�VX�JHQHUDGRU�WUDWD�R�GLVSRQH�HQ�YLUWXG�D OR�HVWDEOHFLGR�
HQ� OD�QRUPDWLYLGDG�YLJHQWH�R�GH� ORV� ULHVJRV�TXH�FDXVDQ�D� OD�VDOXG�\�HO�
DPELHQWH�
(V�VDELGR�TXH��GH�FRQWLQXDU�OD�WHQGHQFLD�GH�DUURMR�GHVPHGLGR��SURQWR�QR�
H[LVWLUi� OXJDU� SDUD� DFXPXODU� WDQWD� EDVXUD�� /DV� FLXGDGHV� KDQ� GDGR
PXFKDV�UHVSXHVWDV�D�HVWH�SUREOHPD��DUURMDU�OD�EDVXUD�D�ORV�UtRV��JHQHUDU�
UHOOHQRV� VDQLWDULRV� R� VLPSOHPHQWH� FRQYHUWLU� JUDQGHV� H[WHQVLRQHV� HQ�
ERWDGHURV��TXH�DO�SRFR�WLHPSR�FRODSVDQ�\�VH� �GHEH�EXVFDU�RWUD�iUHD�R�
FXHUSR�UHFHSWRU��JHQHUDQGR�XQ�FtUFXOR�YLFLRVR�
(V� LPSRUWDQWH� PHQFLRQDU� TXH� OD� /H\� GH� 5HVLGXRV� 6yOLGRV� PHQFLRQD�
RFKR���� FDWHJRUtDV�



�
x 5HVLGXRV�GRPLFLOLDULRV
x 5HVLGXRV�FRPHUFLDOHV
x 5HVLGXRV�GH�HVWDEOHFLPLHQWR�GH�VDOXG
x 5HVLGXRV�GH�OLPSLH]D�S~EOLFD
x 5HVLGXRV�LQGXVWULDOHV
x 5HVLGXRV�GH�FRQVWUXFFLyQ�FLYLO
x 5HVLGXRV�DJUtFRODV
x 5HVLGXRV�GH LQVWDODFLRQHV�HVSHFLDOHV

3RU� RWUR� ODGR�� OD� VROXFLyQ� TXH� KDQ� GDGR� ORV� JHQHUDGRUHV� GH� UHVLGXRV�
VyOLGRV� KD� VLGR� DUURMDU� pVWRV� VLJXLHQGR� ODV� IRUPDV� GH� GLVSRVLFLyQ� ILQDO�
TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�
$�OD�YtD�S~EOLFD��/RV�UHVLGXRV�VRQ�DUURMDGRV�HQ�FXDOTXLHU� OXJDU��FRQ�HO�
ILQ� GH� WUDVODGDU� HO� SUREOHPD� GHVGH� OD� IXHQWH� �KRJDU�� HPSUHVD� R�
LQVWLWXFLyQ��D�ODV�FDOOHV�
$� SHTXHxRV� ERWDGHURV�� $� GRQGH� OOHJDQ� WUDQVSRUWDGRV� SRU� PpWRGRV�
LQFLSLHQWHV� GH� WUDQVSRUWH� �FDUUHWLOODV��� *HQHUDOPHQWH� VH HQFXHQWUDQ�
GHQWUR�\�R�D�ORV�DOUHGHGRUHV�GH�OD�FLXGDG�
$�ERWDGHURV�PXQLFLSDOHV�VLQ�FRQWURO��([LVWH�HO�UHFRMR�PXQLFLSDO��SHUR�
VH�DUURMD�ORV�UHVLGXRV�D�XQ�GHWHUPLQDGR�OXJDU���SHUR�VLQ�FRQWURODU�HO�XVR�
GH�GLFKRV� UHVLGXRV� �HMHPSOR�D� WUDYpV�FLOLQGURV��\� ODV�FRQVHFXHQFLDV�GH�
GLFKR� DUURMR�� 1RUPDOPHQWH� GHQWUR� GH� OD� FLXGDG�� SHUR� VLQ� SODQLILFDFLyQ�
SUHYLD�



�
$�ERWDGHURV�PXQLFLSDOHV�FRQWURODGRV��([LVWH�UHFROHFFLyQ�PXQLFLSDO��\�
ORV� UHVLGXRV� VRQ� DUURMDGRV� D� XQ� OXJDU� GRQGH� QRUPDOPHQWH� VRQ�
HQWHUUDGRV��6H�XELFDQ�HQ�XQ� OXJDU�GHOLEHUDGDPHQWH�IXHUD�GH� OD�FLXGDG�
3DUD� OD� FLXGDG�GH�+XiQXFR�� VH�HQFXHQWUD�HO� ERWDGHUR�GH�0DUDEDPED��
GRQGH�VH�DUURMD�ORV�5HVLGXRV�6yOLGRV��VLQ�QLQJ~Q�SURFHVR�GH�WUDWDPLHQWR�
DGHFXDGR�
$�UHOOHQRV�VDQLWDULRV��/XJDU�GH�GLVSRVLFLyQ�ILQDO�PDQHMDGR�FRQ�FULWHULRV�
GH� ,QJHQLHUtD�6DQLWDULD� \� $PELHQWDO�� &XHQWD� FRQ� SHUPLVRV� GH� OH\� \� VH�
UHDOL]D� XQ� PRQLWRUHR� SHUPDQHQWH� /R� TXH� ODV� FLXGDGHV� SURYLQFLDQDV�
QXHVWUDV�QR�FXHQWD�
'HQWUR�GH�HVWR��ORV�WLSRV�GH�UHVLGXRV�VyOLGRV�PiV�FRPXQHV�VRQ�

x 5HVLGXRV�RUJiQLFRV��SULQFLSDOPHQWH�UHVWRV�GH�DOLPHQWRV�
x 3LODV�� TXH� SURGXFHQ� FRQWDPLQDFLyQ� SRU� VX� FRQWHQLGR� GH�

FDGPLR�\�R�PHUFXULR�
x 9LGULR�\�ODWDV�
x 3OiVWLFRV��SULQFLSDOPHQWH�HQYDVHV�
x 3DSHO�\�FDUWyQ�
x 5HVLGXRV� GH� KRVSLWDOHV�� FRPR� MHULQJDV�� JDVDV� X� RWUDV�

VXVWDQFLDV�\�SURGXFWRV�\D�XWLOL]DGRV�
(Q� ODV� FLXGDGHV� GHO� 3HU~�� QR� H[LVWHQ� 5HOOHQRV� 6DQLWDULRV�� SDUD� HO�
WUDWDPLHQWR� \� PDQHMR� GH� ORV� 5HVLGXRV� 6yOLGRV�� VLQR� ERWDGHURV� D� FLHOR�
DELHUWR� FRPR� IRFRV� DFWLYRV� GH� FRQWDPLQDFLyQ� \� HQIHUPHGDG�� R� SRUTXH�
H[LVWLHQGR�FRPR�HQ�/LPD��QR�VRQ�XWLOL]DGRV�GHELGDPHQWH�



�
(O�ERWDGHUR�GH�0DUDEDPED��UHFLEH�HQ�WRWDO�XQ�SURPHGLR�����7Q�GtD�GH�
5HVLGXRV�6yOLGRV�GHO�iPELWR�GH�JHVWLyQ�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�
+XiQXFR��LQFOXLGRV�ORV�5HVLGXRV�6yOLGRV�GH�ORV�GLVWULWRV�GH�6DQWD�0DUtD�
GHO�9DOOH�± /D�(VSHUDQ]D�\�GH�&D\UDQ��(O�GHSyVLWR�VH�GHVDUUROOD�D�FDPSR�
DELHUWR��QR�VH�FXHQWD�FRQ�QLQJ~Q�SURFHVR�GH�WUDWDPLHQWR�GH�JDVHV��QL�GH�
OtTXLGRV�OL[LYLDGRV��QL�FRPSDFWDFLyQ��QL�UHFXEULPLHQWRV�GH�EDVXUDV��HWF�
(Q�HO�ERWDGHUR�GH�0DUDEDPED��VH�HUUDGLFDQ�WRGR�WLSR�GH�EDVXUD��LQFOXVR�
OD� TXH� SXHGH� VHU� UHFLFODGD�� OD� SUREOHPiWLFD� PiV DODUPDQWH� VHDQ� GH�
IDPLOLDV� HQWHUDV�� LQFOXLGR� QLxRV�� TXH� WUDEDMDQ� FRPR� VHJUHJDGRUHV�
LQIRUPDOHV�HQ�ORV�PRQWtFXORV�GH�EDVXUD�R�HQ�ODV�EROVDV�GH�UHVLGXRV�TXH�
GHMDQ� ORV� YHFLQRV� SDUD� HO� UHFRMR� PXQLFLSDO�� VLQ� ODV� SURWHFFLRQHV�
HOHPHQWDOHV� QHFHVDULDV� SDUD� HVWH� WUDEDMR� H[SRQLpQGRVH� D� GLYHUVDV�
HQIHUPHGDGHV��\�JHQHUDQGR�XQD�FDGHQD�GH�FRQWDPLQDFLyQ�

���� )2508/$&,Ï1�'(/�352%/(0$
¢'H�TXp�PDQHUD�OD�JHVWLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV��LQIOX\H�HQ�
OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�GHO�HFRVLVWHPD�HQ�OD�SURYLQFLD�GH�
+XiQXFR"

���� 2%-(7,926
2%-(7,92�*(1(5$/
(YDOXDU�OD�JHVWLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV�\�VX�LQIOXHQFLD�HQ�
OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�HO�HFRVLVWHPD�HQ� OD�SURYLQFLD�GH�
+XiQXFR�



�
2%-(7,926�(63(&Ë),&26
D� 'HVFULELU�OD�DFWXDO�JHVWLyQ�GH�WUDWDPLHQWR�GH�ORV�UHVLGXRV�VyOLGRV�HQ�

OD�SURYLQFLD�GH�+XiQXFR�
E� &RQRFHU�VL�OD�JHVWLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV��VREUH�ODV�

DFWLWXGHV� \� FRPSRUWDPLHQWRV� GHO� SREODGRU�� WLHQH� HIHFWR� HQ� OD�
FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�HO�HFRVLVWHPD�HQ�OD�SURYLQFLD�GH�
+XiQXFR�

F� 3URSRQHU�XQD�DGHFXDGD�JHVWLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV�
SDUD� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� \� HO� HFRVLVWHPD� HQ� OD�
SURYLQFLD�GH�+XiQXFR�

���� -867,),&$&,Ï1�'(�/$�,19(67,*$&,Ï1
/D� LQDGHFXDGD� JHVWLyQ� GH� WUDWDPLHQWR� UHVLGXRV� VyOLGRV� IUHQWH� DO�
FUHFLPLHQWR DODUPDQWH� GH� ORV� UHVLGXRV�VyOLGRV�XUEDQRV�� FRQOOHYD�D�XQD�
PDOD� PDQLSXODFLyQ� GH� pVWRV HQ� ORV ERWDGHURV�� HQ� HVRV� OXJDUHV� HV�
IUHFXHQWH�OD�TXHPD�GH�OD�EDVXUD�\�HVR�SURYRFD�TXH�HO�DLUH�GH�OD�]RQD�VH�
HQFXHQWUH� DOWDPHQWH� FRQWDPLQDGR�� 2EVWUX\H� ODV� YtDV� UHVSLUDWRULDV� \�
FRQWULEX\H�D�HOHYDU�ODV�LQIHFFLRQHV�D�ORV�EURQTXLRV��LQFOXVR�DFHOHUDQ�ORV�
SUREOHPDV� GH� QHXPRQtD� \� DVPD�� 8Q� LQDGHFXDGR� WUDWDPLHQWR� GH� ORV�
UHVLGXRV� VyOLGRV� DIHFWD� QR� VROR� D� TXLHQHV� UHFROHFWDQ� R� UHFLFODQ�
LQIRUPDOPHQWH�� VLQR� WDPELpQ� D� ORV� TXH� YLYHQ� GHQWUR� \� IXHUD� GH� ORV�
ERWDGHURV��(Q�HVWH�VHQWLGR�� OD� LQYHVWLJDFLyQ�FRQWULEX\H�D�SURSRQHU�XQD�
DGHFXDGD� *HVWLyQ� GH� WUDWDPLHQWR� GH� ORV� 5HVLGXRV� 6yOLGRV��
GLVPLQX\HQGR� OD�FRQWDPLQDFLyQ�DPELHQWDO�\�SUHVHUYDQGR�HO�HFRVLVWHPD�
HQ�HO�iPELWR�GH�HVWXGLR�



�
&$3,78/2�,,
0$5&2 7(Ï5,&2

���� $17(&('(17(6�'(/�(678',2
$� WUDYpV� GH� OD� KLVWRULD� GHO� KRPEUH� VH� SXHGH� HQFRQWUDU�� TXH� ORV�
SUREOHPDV� DPELHQWDOHV� QR� VRQ� QXHYRV�� 0XFKRV� LQYHVWLJDGRUHV� FUHHQ�
TXH� ORV� SUREOHPDV� DPELHQWDOHV� GH� DOJXQDV� FLYLOL]DFLRQHV� DQWLJXDV��
LQFOX\HQGR�ORV�LPSHULRV�5RPDQR��6LULR��)HQLFLR��HQ�HO�DQWLJXR�FRQWLQHQWH�
\�HO�0D\D�HQ�HO�QXHYR�FRQWLQHQWH��IXHURQ�JUDYLWDQWHV�HQ�OD�GHFOLQDFLyQ�GH�
HOODV�� /D� FUHHQFLD� DFHUFD� GH� OD� EHQLJQLGDG� HFROyJLFD� GHO� KRPEUH�
SULPLWLYR� KD� VLGR� GHVPHGLGD� SRU� ORV� GHVFXEULPLHQWRV� DUTXHROyJLFRV� \�
DQWURSROyJLFRV��(Q�FDGD�LVOD�RFHiQLFD�FRQRFLGD��OD�DSDULFLyQ�GHO�KRPEUH�
IXH� VHJXLGD�SRU�HO� UiSLGR�H[WHUPLQLR�GH� WRGRV�R� OD�PD\RU�SDUWH�GH�VXV�
DQLPDOHV� GH� JUDQ� WDPDxR�� H[LVWLHQGR� VyOLGD� HYLGHQFLD� GH� TXH� RODV� GH�
H[WLQFLyQ�VLPLODUHV� VLJXLHURQ�DO� SREODPLHQWR�GH�$XVWUDOLD� \�$PpULFD�GHO�
1RUWH��KDFH�������\��������DxRV�UHVSHFWLYDPHQWH�
1R� IXH� VLQR� KDVWD� ILQHV� GHO� VLJOR� GLHFLQXHYH�� TXH� pOLWHV� LQIRUPDGDV� \�
SRGUtDQ� GHFLUVH� HGXFDGDV�� LQLFLDURQ� XQ� GLVFXUVR� DXWRDFXVDWLYR� DFHUFD�
GHO� LPSDFWR� DPELHQWDO� DFXPXODGR� GH� ODV� DFWLYLGDGHV� GH� VX� SURSLD�
FLYLOL]DFLyQ�HQ� WRUQR�QDWXUDO��'XUDQWH�HO�~OWLPR�VLJOR��HVWD�SUHRFXSDFLyQ�
VH� KD� WUDQVIRUPDGR� HQ� XQD� YHUGDGHUD� DQVLHGDG�� DVXPLHQGR� XQ� WRQR�
DSRFDOtSWLFR�SRU�DOJXQDV�RUJDQL]DFLRQHV�� �D�SDUWLU�GH� ORV�DxRV�VHVHQWD��
&LHUWDPHQWH��HO�PXQGR�VDOYDMH KD�VLGR�FRQVWUHxLGR��0iV�GH�OD�PLWDG�GH�
OD�VXSHUILFLH�WHUUHVWUH�OLEUH�GH�KLHOR��DOEHUJD�HFRVLVWHPDV�WUDQVIRUPDGRV��
DGPLQLVWUDGRV�\�XWLOL]DGRV�SRU�HO�KRPEUH��([LVWH�XQ�GHVDUUROOR�SDUDOHOR��



�
(Q� OD� PHGLGD� TXH� GLVPLQX\H� HO� Q~PHUR� \� WDPDxR� GH� HFRVLVWHPDV� QR�
LQWHUYHQLGRV��QXHVWUR�DIHFWR�SRU�HOORV�SDUHFH�DXPHQWDU��MXQWR�FRQ�QXHVWUD�
SUHRFXSDFLyQ�SRU�WRGR�OR�TXH�HVWi�OLJDGR�DO�WHPD�GH�OD�QDWXUDOH]D�
�����PDUFD�HO�LQLFLR�GHO�PRYLPLHQWR�DPELHQWDOLVWD�PRGHUQR��VLPEROL]DGR�
SRU�OD�SULPHUD�FHOHEUDFLyQ�GHO�³GtD�GH�OD�WLHUUD´��HQ�OD�SULPDYHUD�ERUHDO�GH�
GLFKR�DxR��(Q� ORV�DxRV�VLJXLHQWHV��VH�KD�SURIXQGL]DGR�OD�SUHRFXSDFLyQ�
SRU� HO� DPELHQWH�� PDUFDGD� SRU� VXFHVRV� FRPR� OD� VHTXtD� GH� 6DKHO�� ORV�
DFFLGHQWHV� GH� %KRSDO� \� &KHUQRE\O�� GHUUDPHV� GH� SHWUyOHR� HQ� )UDQFLD��
,UODQGD�\�$ODVND�
(Q� ����� VH� IXQGD� HO� *UHHQSHDFH�� PRYLPLHQWR� GH� ORV� GHQRPLQDGRV�
³DFWLYLVWDV� YHUGHV´� TXH� FRPHQ]DURQ� D� OODPDU� OD� DWHQFLyQ� VREUH�
SUREOHPDV�DPELHQWDOHV�IXHUDQ�UHDOHV�R�VXSXHVWRV��DOUHGHGRU�GHO�PXQGR��
'HVDUUROOR� VXVWHQWDEOH�� HFRORJtD� \� ELRGLYHUVLGDG� VH� FRQYLUWLHURQ� HQ
SDODEUDV�GH�XVR�GLDULR�
3RVWHULRUPHQWH�� FRQYRFDGR� SRU� RUJDQLVPRV� PXOWLODWHUDOHV� VH� KD
HIHFWXDGR� FRQIHUHQFLDV� TXH� HYRFDQ� HO� WHPD�� 5tR� GH� -DQHLUR�� 7RNLR��
.\RWR�� HWF��� � UHDOL]DQGR� FRQYHQLRV� FRPR� HO� GH� 9LHQD�� HO� GHO� 7UDSHFLR�
$PD]yQLFR���WUDWDGRV�ELODWHUDOHV�\ PXOWLODWHUDOHV�TXH�GH�XQD�X�RWUD�IRUPD�
KDQ� LQFLGLGR� HQ� OD� UHJODPHQWDFLyQ� MXUtGLFD� LQWHUQD� GH� FDGD� XQR� GH� ORV�
SDtVHV��GH�VXV�UHFXUVRV�QDWXUDOHV�\�PHGLR�DPELHQWH�
$O�SDUWLFLSDU�\�VXVFULELU�HO�(VWDGR�3HUXDQR�ORV�DFXHUGRV�\�FRPSURPLVRV�
VREUH� OD� $JHQGD� ��� �5tR�� ������ \� VREUH� HO� 3URJUDPD� +iELWDW� ,,�
�(VWDPEXO���������QXHVWURV�JRELHUQRV� ORFDOHV�DVXPHQ�ORV�FRPSURPLVRV�
LQKHUHQWHV�D�ODV�UHODFLRQHV�FRQ�HO�PHGLR�DPELHQWH�\�ORV�UHODFLRQDGRV�FRQ�



�
OD� QHFHVLGDG� GH� DVHJXUDU� XQD� YLGD� SDUD� WRGRV� \� IRUMDU� DVHQWDPLHQWRV�
KXPDQRV�VRVWHQLEOHV�

���� 3/$17($0,(1726�7(Ï5,&26
'L� 3DFH�� 0DUtD� LQGLFD� TXH� ³/RV� SUREOHPDV� DPELHQWDOHV� VRQ� DTXHOODV�
LQWHUUHODFLRQHV� HQWUH� OD� VRFLHGDG� \� HO� PHGLR� ItVLFR� TXH� JHQHUDQ�
FRQVHFXHQFLDV� QHJDWLYDV� VREUH� OD� VDOXG� GH� OD� SREODFLyQ� SUHVHQWH� R�
IXWXUD�\�VXV�DFWLYLGDGHV�VRFLDOHV��3XHGHQ�LPSDFWDU�QHJDWLYDPHQWH�VREUH�
ORV�FRPSRQHQWHV�GH�OD�IORUD�\�OD�IDXQD��DOWHUDU�ODV�FRQGLFLRQHV�HVWpWLFDV�\�
VDQLWDULDV�GHO�DPELHQWH�´�
6HJ~Q� 6FKZDU]� 'tD]�� 0D[� *XLOOHUPR��� ³/D� (FRORJtD� HV� HO� HVWXGLR�
FLHQWtILFR�GH�ORV�PHFDQLVPRV�TXH�UHJXODQ OD�GLVWULEXFLyQ�\�OD�DEXQGDQFLD�
GH�ODV�HVSHFLHV��(V�GHFLU�OR�TXH�UHODFLRQD�XQD�HVSHFLH�FRQ�VX�VLVWHPD�R�
HO�PHGLR�QDWXUDO�HQ�HO�TXH�VH�GHVHQYXHOYH´�
$Vt�PLVPR�� 6FKZDU]�� VRVWLHQH� TXH�� ³OD� FRQWDPLQDFLyQ� QR� HV� SUREOHPD�
UHFLHQWH�� \� DSDUHFH�FDVL� FRQ�HO� KRPEUH��DXQTXH�VXV�HIHFWRV� VH� WRUQDQ�
GUDPiWLFRV�HQ�QXHVWUD�HUD�GHELGR�D�FXDWUR�IDFWRUHV�SULQFLSDOHV�
��� (O�FUHFLPLHQWR�SREODFLRQDO�GH�OD�KXPDQLGDG�
��� (O� HIHFWR� WpUPLFR� R� UHFDOHQWDPLHQWR� GHO� JORER� WHUUiTXHR� �HIHFWR�

LQYHUQDGHUR��
��� (O�GHWHULRUR�VLVWHPiWLFR�GH�ORV�LQGLYLGXRV�PRGHUQRV�

� 'L�3DFH��0DUtD��³'LDJQyVWLFR�$PELHQWDO�SUHOLPLQDU�GHO�0XQLFLSLR�GH�0DOYLQDV�$UJHQWLQDV´��3URJUDPD�GH� 'HVDUUROOR� /RFDO��0DQXDO� GH� *HVWLyQ� Q�� ��� ,QVWLWXWR� GHO� &RQXUEDQR�� 8QLYHUVLGDG�1DFLRQDO� GH�*UDO�6DUPLHQWR��0DU]R�GH�������%V�$V�� 6FKZDU] 'LD]��0D[�*XLOOHUPR�± 5HYLVWD�,QJHQLHUtD�,QGXVWULDO��$xR�,,�1����±0DU]R�������)DFXOWDG�GH�,QJHQLHUtD�,QGXVWULDO�GH�OD�8QLYHUVLGDG�GH�/LPD�



�
��� (O� DXPHQWR� GH� OD� SURGXFFLyQ� GH� GHVHFKRV� Wy[LFRV� \� QRFLYRV�

�5HVLGXRV�6yOLGRV�´�
-DPHV�*��.HOO\�\�OD�HFRORJtD�VRFLDO��.HOO\�\�VXV�FROHJDV��7ULFNHWW��.HOO\�\�
7RGG��������0LO,V�\�.HOO\��������KDQ�IRUPXODGR�XQ�FRQMXQWR�GH�SULQFLSLRV�
HFROyJLFRV��TXH�VH�GHVSUHQGHQ�GHO�HVWXGLR�ELROyJLFR�GH�ORV�HFRVLVWHPDV��
TXH� SXHGHQ� HPSOHDUVH� FRPR� JXtDV� SDUD� OD� SODQHDFLyQ�� GLVHxR� \�
HYDOXDFLyQ�GH�SURJUDPDV�GH�LQWHUYHQFLyQ��

D�� (O�SULQFLSLR�GH�OD�LQWHUGHSHQGHQFLD��VRVWLHQH�TXH�OD�UHODFLyQ�HQWUH�
ORV� HOHPHQWRV� GH� XQ� HFRVLVWHPD� �SHUVRQDV�� UROHV�� DPELHQWHV� \�
UHJODV�� HV� WDO�� TXH� FXDQGR� RFXUUH� XQ� FDPELR� HQ� FXDOTXLHUD� GH� ORV�
FRPSRQHQWHV�� VH� DOWHUDQ� ORV� RWURV�HOHPHQWRV�GHO� HFRVLVWHPD��3DUD�
HIHFWRV�GH�ORV�SURJUDPDV�GH�LQWHUYHQFLyQ�HVWH�SULQFLSLR�VXJLHUH�TXH�
HO�GHVDUUROOR�GH�QXHYRV�UHFXUVRV�VLJQLILFD�XQ�SURIXQGR�FRQRFLPLHQWR�
\� FRPSUHQVLyQ� GHO� VLVWHPD� DQWHV� GH� LQWHUYHQLU� HQ� pO�� SDUD� SRGHU�
DQWLFLSDU�ODV�FRQVHFXHQFLDV�\�HIHFWRV�TXH�VH�SURGXFLUiQ�

E�� (O� SULQFLSLR� GH� OD� DGDSWDFLyQ�� /RV� LQGLYLGXRV� \� ORV� VLVWHPDV� VH�
HQFXHQWUDQ� HQ� XQ� SURFHVR� FRQVWDQWH� GH� GHVDUUROOR� \� GH� FDPELR��
(VWRV�SURFHVRV�VH�DSR\DQ�HQ�OD�FDSDFLGDG�GH�DGDSWDFLyQ��TXH�HV�HO�
PRGR�FRPR�ORV�LQGLYLGXRV�\�OD�HVSHFLH�HQWHUD�WUDWDQ�GH�UHVSRQGHU�D�
ODV� GHPDQGDV� TXH� HO� HQWRUQR� OHV� LPSRQH� SDUD� VREUHYLYLU� \� VHJXLU�
GHVDUUROOiQGRVH��(O� HQWRUQR�HV�HO� TXH�GHILQH�VL� XQ� FRPSRUWDPLHQWR�
GDGR�HV�DGDSWDWLYR�R�QR��8QD�FRQGXFWD�SXHGH�VHU�DGHFXDGD�HQ�XQ�
VLVWHPD�� PLHQWUDV� TXH� HQ� RWUR� SXHGH� FRQVLGHUDUVH� WRWDOPHQWH�
LQDFHSWDEOH�� &DGD� VLWXDFLyQ� UHTXLHUH� GH� FDSDFLGDGHV� DGDSWDWLYDV�



��
HVSHFtILFDV��/RV�SURFHVRV�GH�DGDSWDFLyQ�VH�UHDOL]DQ�SRU�PHGLR�GH�OD�
FRPELQDFLyQ�GH�GRV�PRGDOLGDGHV��
�� /D�DGDSWDFLyQ�DXWRSOiVWLFD��TXH�FRQVLVWH�HQ� OD�DGHFXDFLyQ�GHO�

LQGLYLGXR�DO�PHGLR��$�HVWH�SURFHVR�3LDJHW� OH� OODPD�DFRPRGDFLyQ��
(O� LQGLYLGXR� HV� HO� TXH� WLHQH� TXH� FDPELDU� SDUD� DFRSODUVH�� SDUD�
�DFRPRGDUVH�� DO� PHGLR�� 3RU� HMHPSOR�� ORV� HVTXLPDOHV� SDUD�
VREUHYLYLU� WLHQHQ� TXH� FXEULUVH� FRQ� JUXHVDV� SLHOHV� \� DOLPHQWDUVH�
FRQ�OD�FDUQH�GH�DQLPDOHV�TXH�OHV�SHUPLWD�DFXPXODU�JUDQGHV�FDSDV�
GH�JUDVD��

�� /D� DGDSWDFLyQ� SOiVWLFD�� 3URFHVR� PHGLDQWH� HO� FXDO� OD� SHUVRQD�
ORJUD� OD� DGDSWDFLyQ� WUDQVIRUPDQGR�HO� HQWRUQR��(Q�HO� FDVR�GH� ORV�
HVTXLPDOHV��SRU�HMHPSOR��OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�DGHFXDGDV�
SDUD� SURWHJHUVH� GHO� FOLPD�� $� HVWD� PRGDOLGDG� 3LDJHW� OH� GD� HO�
QRPEUH�GH�DVLPLODFLyQ��

F� (O� SULQFLSLR� GHO� UHFLFODMH� GH� UHFXUVRV�� $O� LJXDO� TXH� HQ� ORV�
HFRVLVWHPDV�QDWXUDOHV��HQ�XQD�FRPXQLGDG�R�HFRVLVWHPD�KXPDQR�ORV�
UHFXUVRV� VH� GLVWULEX\HQ� GH� DFXHUGR� FRQ� UHJODV� \� QRUPDV� WDQWR�
IRUPDOHV� FRPR� LQIRUPDOHV�� 6HJ~Q� HVWH� SULQFLSLR�� OD� LQWHUYHQFLyQ�
FRPXQLWDULD� WHQGUi� p[LWR� HQ� OD� PHGLGD HQ� TXH� VH� FRQR]FDQ� ODV�
IRUPDV�HQ�TXH�SXHGHQ�XWLOL]DUVH�ORV�GLYHUVRV�HOHPHQWRV�GLVSRQLEOHV�
GHQWUR�GH�XQ�VLVWHPD��/D�UHGLVWULEXFLyQ�GH�WDUHDV��HO�FDPELR�GH�UROHV�
\� OD� UHYLVLyQ�GH�SURFHGLPLHQWRV��VRQ�GLIHUHQWHV�PpWRGRV�SDUD� WUDWDU�
GH�UHFLFODU�\�RSWLPL]DU�ORV UHFXUVRV�GH�XQ�VLVWHPD��
(VWH� SULQFLSLR� VH� UHILHUH� DO� XVR� \� WUDQVIRUPDFLyQ� GH� OD� HQHUJtD�
GXUDQWH� ORV� FLFORV� GH� YLGD� GH� ORV� RUJDQLVPRV� TXH� YLYHQ� HQ� FLHUWR�
DPELHQWH��/D� LQWHUYHQFLyQ�GHO�KRPEUH�HQ� OD�DOWHUDFLyQ�R� UXSWXUD�GH�



��
DOJXQRV�GH�HVWRV�FLFORV��KD�DIHFWDGR� ORV�SURFHVRV�GH� UHFLFODMH��3RU�
HMHPSOR�ORV�SUREOHPDV�JHQHUDGRV�SRU�OD�FRQWDPLQDFLyQ�\�GHVSHUGLFLR�
GHO�DJXD��R� ORV�FDPELRV�FOLPiWLFRV�SURGXFLGRV�SRU�OD�FRQWDPLQDFLyQ�
DWPRVIpULFD��

G�� (O� SULQFLSLR� GH� OD� VXFHVLyQ�� (VWH� SULQFLSLR� DFHQW~D� HO� FRQVWDQWH�
FDPELR�GH� ODV�FRPXQLGDGHV�PHGLDQWH� OR�TXH�VH�KD�FRQRFLGR�FRPR�
�HTXLOLEULR� GLQiPLFR��� (V� GHFLU�� OD� DSDUHQWH� HVWDELOLGDG� GH� XQD�
FRPXQLGDG�HV�UHDOPHQWH�XQD�UHVSXHVWD�DQWH�ORV�FRQWLQXRV�LQVXPRV�\�
DGDSWDFLRQHV�FXDQGR�OD�VLWXDFLyQ�VH�REVHUYD�GHVGH�XQD�SHUVSHFWLYD�
ORQJLWXGLQDO�GH�WLHPSR��6HJ~Q�5DSDSRUW���������HVWR�VLJQLILFD�TXH�OD�
SHUVSHFWLYD� GH� WLHPSR� QR� VyOR� HV� QHFHVDULD� SDUD� HQWHQGHU� D� XQD
RUJDQL]DFLyQ��VLQR�TXH�WDPELpQ�IDFLOLWD�OD�DQWLFLSDFLyQ�GH�OD�PDJQLWXG�
\� OD� GLUHFFLyQ� GH� ORV� FDPELRV�� (VWH� SULQFLSLR� UHVDOWD� WDPELpQ� OD�
LPSRUWDQFLD�GH� OD�FRQWLQXLGDG�KLVWyULFD�FRPR� IDFWRU�D�FRQVLGHUDU�HQ�
OD�LQWHUYHQFLyQ�FRPXQLWDULD��
/D� WHRUtD� JHQHUDO� GH� ORV� VLVWHPDV�� 6X� LQWHUpV� SULQFLSDO� HV� GHVFULELU�
FyPR� IXQFLRQD�XQ�VLVWHPD�SRU�PHGLR�GH�SULQFLSLRV�DSOLFDEOHV�D�RWURV�
VLVWHPDV�� 8Q DVSHFWR� FODYH� SDUD� OD� SVLFRORJtD� GH� OD� FRPXQLGDG��
H[SXHVWR� SRU� 6WDQOH\� 0XUUHOO� �������� HV� OD� GLVWLQFLyQ� HQWUH� VLVWHPDV�
�FHUUDGRV�� \� �DELHUWRV��� /D� DSHUWXUD� HV� SUREDEOHPHQWH� XQD�
FDUDFWHUtVWLFD� FRP~Q�D� WRGRV� ORV� VLVWHPDV�VRFLDOHV��HV�GHFLU��TXH�VH�
HQFXHQWUDQ� HQ� FRQVWDQWH� LQWHUDFFLyQ� FRQ� HO� HQWRUQR� FLUFXQGDQWH�� 6H�
GLFH� TXH� ORV� VLVWHPDV� DELHUWRV� WLHQGHQ�D� KDFHUVH�PiV� FRPSOHMRV� \D�
FUHDU� UHVHUYDV� GH� HQHUJtD� SDUD� JDUDQWL]DU� VX� IXQFLRQDPLHQWR� \�
PDQWHQLPLHQWR��



��
/DV� UHODFLRQHV� HQWUH� OD� SHUVRQD� \� HO� HQWRUQR� SXHGHQ� HQIRFDUVH� GHVGH�
GLYHUVDV�SHUVSHFWLYDV��(V�XQ�FDPSR�EiVLFDPHQWH�LQWHUGLVFLSOLQDULR��HQ�HO�
TXH� VH� HVWXGLDQ� ORV� SUREOHPDV� GHVGH� QLYHOHV�PDFURVRFLDOHV� KDVWD� ORV�
QLYHOHV� PLFURVRFLDOHV� GH� ODV� UHODFLRQHV� FDUD� D� FDUD�� (O� HVWXGLR� GH� ORV�
FRQFHSWRV� GH� SULYDFtD�� HVSDFLR SHUVRQDO�� KDFLQDPLHQWR� \� FRQGXFWD�
WHUULWRULDO�� VH� DERUGD� GHVGH�XQD�SHUVSHFWLYD� SVLFRVRFLDO� HQ� XQ� QLYHO� GH�
DQiOLVLV�PLFURVRFLDO��SDUWLHQGR�GH�ODV�LQYHVWLJDFLRQHV�GH�$OWPDQ���������
(O�FRQFHSWR�GH�SULYDFtD�HV�FHQWUDO��6H�GHILQH�FRPR�HO�SURFHVR�UHJXODWRULR�
PHGLDQWH�HO�FXDO�XQD�SHUVRQD�R�JUXSR�VH�YXHOYH�PiV�R�PHQRV�DFFHVLEOH�
\� DELHUWR� D� RWURV�� (O� HVSDFLR� SHUVRQDO� \� OD� FRQGXFWD� WHUULWRULDO� VRQ�
PHFDQLVPRV� TXH� VH� PRYLOL]DQ� SDUD� DOFDQ]DU� ORV� QLYHOHV� GH� SULYDFtD�
GHVHDGRV��(O�KDFLQDPLHQWR�VHUi�GHVFULWR�FRPR�XQD�FRQGLFLyQ�VRFLDO�HQ�
OD� TXH� ORV� PHFDQLVPRV� GH� SULYDFtD� QR� KDQ� IXQFLRQDGR� HIHFWLYDPHQWH��
UHVXOWDQGR�HQ�XQ�H[FHVR�GH�FRQWDFWR�VRFLDO�QR�GHVHDGR��
3URSLHGDGHV�GH�OD�SHUVSHFWLYD�HFROyJLFD��(VWRV�FXDWUR�FRQFHSWRV�VHUiQ�
H[DPLQDGRV�GHVGH�XQD�SHUVSHFWLYD�HFROyJLFD�R�GHVGH�VLVWHPDV�VRFLDOHV�
TXH�WLHQHQ�GLYHUVDV�SURSLHGDGHV��

D� /DV� UHODFLRQHV� HQWUH� HQWRUQR� \� FRPSRUWDPLHQWR� VH� HQIRFDQ� GHVGH�
XQD�EDVH� ILORVyILFD�TXH�DFHQW~D�QLYHOHV�P~OWLSOHV�GH�FRQGXFWD��/RV�
GLYHUVRV�JUDGRV�GH�SULYDFtD�SXHGHQ�DOFDQ]DUVH�PHGLDQWH�HO�XVR�GH�
XQD�VHULH�GH�PHFDQLVPRV�FRQGXFWXDOHV��LQFOX\HQGR�FRQGXFWD�YHUEDO�
�FRQWHQLGR�GHO�GLVFXUVR���FRQGXFWD�SDUDYHUEDO��LQWHQVLGDG�GH�OD�YR]��
WRQR�\�WLPEUH��LQIOH[LRQHV��\�FRQGXFWDV�UHODFLRQDGDV�FRQ�HO�DPELHQWH��
WDOHV� FRPR� HO� GLVWDQFLDPLHQWR� SHUVRQDO� �DOHMDUVH� GH� RWURV�� \� ODV�
UHVSXHVWDV� WHUULWRULDOHV� �SHUVRQDOL]DQGR� \� FRQWURODQGR� iUHDV�



��
JHRJUiILFDV� \� REMHWRV��� $Vt�� XQD� FRPSUHQVLyQ� FRPSOHWD� GH� OD�
GLQiPLFD�GH�OD�SULYDFtD�UHTXLHUH�XQD�DSUHFLDFLyQ�GHO�IXQFLRQDPLHQWR�
GH� ORV�GLIHUHQWHV�QLYHOHV�GH�FRQGXFWD�TXH�DFW~DQ�DO�VHUYLFLR�GH� ORV�
GHVHRV�GH�SULYDFtD��

E� (VWRV� GLIHUHQWHV� QLYHOHV� GH� FRQGXFWD� UHODFLRQDGRV� FRQ� OD� SULYDFtD��
RSHUDQ�FRPR�XQ�VLVWHPD�FRKHUHQWH�TXH�DOJXQDV�YHFHV�VH�VXEVWLWX\H�
�SRU�HMHPSOR�XQ�PRYLPLHQWR�DILUPDWLYR�GH�FDEH]D�SRU�XQD�DILUPDFLyQ�
YHUEDO��� RWUDV� YHFHV� DPSOLILFiQGRVH�PXWXDPHQWH� �FRPR� FXDQGR� XQ�
DJUHVLYR�£QR��VH�DFRPSDxD�GH�XQ�PRYLPLHQWR�GH�FDEH]D�\�HO�JROSH�
GH� XQD� SXHUWD�� \� HQ� RFDVLRQHV� PRGXOiQGRVH� PXWXDPHQWH� �FRPR�
FXDQGR� HO� GHVSLGR� GH� XQD� SHUVRQD� HQ� HO� WUDEDMR� VH� DFRPSDxD� GH�
XQD�DSRORJtD�YHUEDO���

F� (O�VLVWHPD�UHJXODGRU�GH�OD�SULYDFtD�HV�GLQiPLFR��/D�IXVLyQ�SDUWLFXODU�
GH� FRQGXFWDV� YHUEDOHV�� QR� YHUEDOHV� \� DPELHQWDOHV� TXH� RFXUUH� HQ�
FXDOTXLHU�PRPHQWR��QR�HV�HVWiWLFD��$O�FDPELDU� ODV�FLUFXQVWDQFLDV�HO�
SDWUyQ�GH�FRQGXFWDV�SXHGH�FDPELDU��(V�GHVHDEOH��SRU�OR�WDQWR��TXH�
FRQVWUX\DPRV�XQD�YLVLyQ�GLQiPLFD�GH�ODV�UHODFLRQHV�HQWUH�HQWRUQR�\�
FRQGXFWD��

3RU�~OWLPR��OD�SHUVSHFWLYD�GH�VLVWHPDV�VRFLDOHV�SLGH�XQD�YLVLyQ�GREOH�GH�
ODV� UHODFLRQHV� HQWRUQR�FRQGXFWD�� 8Q� HQIRTXH� WUDGLFLRQDO� HV� TXH� HO�
DPELHQWH� HV� WUDWDGR� FRPR� XQ� FRPSOHMR� GH� IDFWRUHV� TXH� DIHFWDQ� OD�
FRQGXFWD� HQ� XQ� VHQWLGR� FDXVDO�� HV� GHFLU�� HO� DPELHQWH� DFW~D� VREUH� ODV�
FRQGXFWDV�\�SURGXFH�YDULDFLRQHV�FRQGXFWXDOHV��6LQ�HPEDUJR��WDPELpQ�HV�
YHUGDG�TXH�HO�DPELHQWH�SXHGH�VHU�YLVWR�FRPR�OD�H[WHQVLyQ�FRQGXFWXDO�GH�
XQ� LQGLYLGXR� R� JUXSR�� SRU� HMHPSOR�� FXDQGR� ODV� SHUVRQDV� HVWDEOHFHQ�



��
WHUULWRULRV�PHGLDQWH�HO�XVR�R�HO�DUUHJOR�GH�iUHDV�\�REMHWRV�R�FXDQGR�ODV�
SHUVRQDV�VH�DOHMDQ�HQWUH�Vt��$Vt�VH�YH�HO�DPELHQWH�GHVGH�GRV�SXQWRV�GH�
YLVWD�� FRPR� XQ� GHWHUPLQDQWH� GH� OD� FRQGXFWD� \� FRPR� XQD� IRUPD� GH�
H[WHQVLyQ�GH�OD�FRQGXFWD�
/D� &(3$/� VRVWLHQH� TXH� OD� 3ROtWLFD� $PELHQWDO�� ³HO� FRQMXQWR� GH�
GHILQLFLRQHV� DGRSWDGDV� SRU� ODV� DXWRULGDGHV� TXH� FRQGLFLRQDQ� \�
GHWHUPLQDQ� GH� DOJ~Q� PRGR� HO� FRPSRUWDPLHQWR� GH� ODV� SHUVRQDV�� ODV�
HPSUHVDV� \� ODV� SURSLDV� UHSDUWLFLRQHV� S~EOLFDV� HQ OR� UHIHUHQWH� DO� XVR��
PDQHMR� \� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV´�� <� VLJXLHQGR� FRQ� OD�
PLVPD� DXWRUD� SRGHPRV� DILUPDU� TXH� ³WDUGH� R� WHPSUDQR�� OD� VRFLHGDG�
DERUGDUi�DOJXQR�GH�ORV�VLJXLHQWHV�SUREOHPDV�
*OREDOHV�

9 'HWHULRUR�GH�OD�FDSD�GH�R]RQR�9 &DPELRV�FOLPiWLFRV�9 &RQWDPLQDFLyQ�GH�PDUHV
5XUDOHV�

9 6XHORV��HURVLyQ��GHVHUWLILFDFLyQ�\�VDOLQL]DFLyQ
5HFXUVRV�KtGULFRV�

9 &RQWDPLQDFLyQ� GH� ODV� DJXDV� VXSHUILFLDOHV� FRQWLQHQWDOHV��VXEWHUUiQHDV9 &RQWDPLQDFLyQ� GH� UHJLRQHV� FRVWHUDV�� 6HGLPHQWDFLyQ��$JRWDPLHQWR�GH�DJXD

� &20,6,21�(&2120,&$�3$5$�$0(5,&$�/$7,1$�<�(/�&$5,%(��&(3$/���5HYLVWD�1������³(OHPHQWRV�SDUD�XQD�SROtWLFD�DPELHQWDO�HILFD]´��%XVWDPDQWH��0DUtD�,QpV��7RUUHV��6DQWLDJR��6DQWLDJR�GH�&KLOH��$JRVWR������



��
)ORUD�\�IDXQD�

9 'HIRUHVWDFLyQ�9 3pUGLGD�GH�OD�GLYHUVLGDG�JHQpWLFD�9 $JRWDPLHQWR�GH�IORUD�\�IDXQD9 3ODJDV
8UEDQDV�

9 &RQJHVWLyQ�9 &RQWDPLQDFLyQ�DWPRVIpULFD��YLVXDO��DF~VWLFD�9 $SDULFLyQ�GH�YHFWRUHV�ELROyJLFRV��UDWDV��PRVTXLWRV�
3UREOHPDV�GHULYDGRV�GH�GHVDVWUHV�QDWXUDOHV�

9 ,QXQGDFLRQHV��WHUUHPRWRV��KXUDFDQHV��VHTXtDV
8Q�IHQyPHQR�SXHGH�GDUVH�HQ�XQ�OXJDU�GHWHUPLQDGR�\�FDXVDU�HIHFWRV�HQ�
HFRVLVWHPDV�DOHMDGRV��WDPELpQ�HV�SRVLEOH�TXH�OD�FDXVD�\�HIHFWR�RFXUUDQ�
HQ�HO�PLVPR�OXJDU�SHUR�HQ�GLVWLQWRV�PRPHQWRV��'H�DOOt�TXH�HO�REMHWR�GH�OD�
SROtWLFD� DPELHQWDO� OH� REOLJXH� DO� PXQLFLSLR� D� FRQWDU� FRQ� XQ� EDJDMH�PX\�
DPSOLR� GH� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� TXH� OH� SHUPLWDQ� HPLWLU�
GLDJQyVWLFRV�\�SURQyVWLFRV�YiOLGRV�
(O�PXQLFLSLR�HVWi�PRVWUDQGR�VHU�XQD�XQLGDG�DGPLQLVWUDWLYD�VXPDPHQWH�
DSWD�SDUD�OD�JHVWLyQ�DPELHQWDO�SDUWLFLSDWLYD��(VWD�LQVWDQFLD�HV�UHFHSWRUD�
GLUHFWD�GH�ODV�GHPDQGDV�GH�FDOLGDG�DPELHQWDO�GH�OD�SREODFLyQ�\�DO�PLVPR�
WLHPSR�UH~QH�HQ�Vt�ODV�IXQFLRQHV�GH�SODQLILFDFLyQ��HMHFXFLyQ�\�FRQWURO�³�
0DUtD�GH�&DUYDOKR���VRVWLHQH�TXH��³&DGD�XQD�GH�ODV�IDVHV�GH�JHVWLyQ�GH�
ORV� UHVLGXRV� XUEDQRV� SURGXFHQ� LPSDFWRV� VREUH� HO� PHGLR� DPELHQWH��

� +LOGD�0DULD�GH�&DUYDOKR�%UDJD��'RFWRUDQGD�GH�*HRJUDItD�+XPDQD�HQ�OD�8QLYHUVLGDG�GH�%DUFHORQD�� %HFDULD�&DSHV�± 8QLYHUVLGDG�GH�%DUFHORQD��



��
DOJXQDV� YHFHV�� OD� GH� PD\RU� LQFLGHQFLD� HV� OD� IDVH� GH� WUDWDPLHQWR´��
$GHPiV��0DULD� GH�&DUYDOKR�� HQIDWL]D�TXH� ³OD� JHVWLyQ� DPELHQWDO� GH� ORV�
UHVLGXRV�VyOLGRV�UHSUHVHQWD�XQ�UHWR�VRFLDO�\ FLHQWtILFR��HQ�OD�PHGLGD�TXH�
OD� FRQFLHQFLDFLyQ� GH� OD� SREODFLyQ�� ODV� QRUPDWLYDV� GH� FRQWURO� DPELHQWDO�
KDQ�HVWLPXODGR�HO�GHEDWH�DPSOLR�VREUH�ODV�GLUHFWULFHV��ODV�HVWUXFWXUDV�GH�
JHVWLyQ�DPELHQWDO�\�ODV�SURSXHVWDV�GH�XWLOL]DFLyQ�GH�QXHYDV�WHFQRORJtDV´�
$OIRQVR &KHQJ� 3�� � ������ HQ� XQ� DUWtFXOR� FLHQWtILFR� SXEOLFDGR� SRU� OD�
5HYLVWD� GH� ,QYHVWLJDFLyQ� ³,1'8675,$/� '$7$´�� GH� OD� )DFXOWDG� GH�
,QJHQLHUtD�,QGXVWULDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV���
SUHVHQWD�XQD�PHWRGRORJtD�SDUD�HO�PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV�D�QLYHO�
GH�3ODQ�3LORWR��DVt�PLVPR��VH�VXVWHQWD�WpFQLFD�\�HFRQyPLFDPHQWH�HQ�XQ�
3ODQ� LQWHJUDO� SDUD� OD� ,PSOHPHQWDFLyQ� GHILQLWLYD� GHO� VLVWHPD�� GHILQLHQGR�
ODV� SDXWDV� JHQHUDOHV� D� VHJXLU� SDUD� FXDOTXLHU� PXQLFLSLR� TXH� GHVHH�
LPSODQWDUOR�� (Q� OD� TXH� FRQFOX\H�� ³8Q� SODQ� GH� UHGXFFLyQ� GH� UHVLGXRV�
VyOLGRV��FRQ�FXDOTXLHU�WpFQLFD�XWLOL]DGD��IXQFLRQDUi�VROR�VL�VH�HIHFW~D�XQ�
LQWHQVLYR�SURFHVR�GH�VHQVLELOL]DFLyQ�FRQ�ORV�SREODGRUHV�GH�OD�]RQD´��³/D�
FDSDFLWDFLyQ�GHO�FLXGDGDQR�VH�UHDOL]D�HQ� ORFDOHV��FRQ�XQD�FRQYRFDWRULD�
GH� SXHUWD� D� SXHUWD´�� \� ³(O� SUR\HFWR� GHEH� OOHYDUOR� D� FDER� XQD� HPSUHVD�
SULYDGD��GHELGR�D�OD�UDSLGH]�FRQ�OD�TXH�SXHGD�FRQWDU�FRQ�ODV�LQYHUVLRQHV��
HQ� FRRUGLQDFLyQ� FRQ� HO� SHUVRQDO� GH� OD� 0XQLFLSDOLGDG� SDUD� HO� FRQWURO� \�
VXSHUYLVLyQ� GHO� WUDEDMR� GXUDQWH� HO� SHULRGR� GH� SUXHED´�� (O� HVWXGLR� IXH�
UHDOL]DGR�HQ�ODV�XUEDQL]DFLRQHV�GH�5RPD��/DV�%ULVDV��$9(3�\�ORV�3LQRV��
&RQ� XQD� JHQHUDFLyQ� GH� �� 70�GtD� GH� 5HVLGXRV� 6yOLGRV��� HQ� pVWD�
PHWRGRORJtD�TXH�VH�SUHVHQWD�VyOR�VH�OLPLWD�D�OD�HOHFFLyQ�GH�XQD�7pFQLFD�

� ,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�OD�)DFXOWDG�GH�,QJHQLHUtD�,QGXVWULDO��81060�± ������ 9RO����1����DJRVWR������� (VWXGLR�GH�*HQHUDFLyQ�GH�5HVLGXRV�6yOLGRV��5(/,0$�������



��
GH� 5HGXFFLyQ� GH� 5HVLGXRV� 6yOLGRV� 6HJUHJDFLyQ� GH� OD� IXHQWH��
OLPLWiQGRVH�D�SODQWHDU�UHFRPHQGDFLRQHV�SDUD�VX�LPSOHPHQWDFLyQ�
([LVWHQ� YDULRV� HVWXGLRV� DO� UHVSHFWR�� HQWUH� ORV� FXDOHV� VH� PHQFLRQD� HO�
³0DQHMR� GH� 5HVLGXRV� 6yOLGRV� PHGLDQWH� VHJUHJDFLyQ� HQ� OD� IXHQWH� HQ�
/LPD� FHUFDGR���� /DV� WpFQLFDV� TXH VH� HYDOXDURQ� SDUD� OD� UHGXFFLyQ� GH�
UHVLGXRV� VyOLGRV� IXHURQ�� 6HJUHJDFLyQ� HQ� OD� IXHQWH�� 5HFLFODMH��
,QFLQHUDFLyQ��&RPSRVWDMH� \�(VWDEOHFLPLHQWR� GH� FHQWURV� GH� UHFROHFFLyQ��
HVWDEOHFLHURQ�SDUD�FDGD�XQR�GH�HOORV�ODV�YHQWDMDV�\�GHVYHQWDMDV��TXH�VH�
SXHGH� DSUHFLDU� HQ HO� FXDGUR� 1�� ������ (YDOXDGD� pVWDV� DOWHUQDWLYDV� GH�
PLQLPL]DFLyQ� GH� UHVLGXRV� VyOLGRV�� VH� HVWDEOHFH� FRPR� OD� WpFQLFD� GH�
VHJUHJDFLyQ�HV�OD�PiV�DGHFXDGD�HQ�OD�)XHQWH��WDQWR�FRPSDUDWLYDPHQWH�
FRPR�HFRQyPLFDPHQWH�
$OJXQRV�DxRV�DQWHV�DO�HQFXHQWUR�HQ�5tR�����OD�&RPLVLyQ�0XQGLDO�SDUD�HO�
0HGLR�$PELHQWH�\�HO�'HVDUUROOR��&00$'��GH�ODV�1DFLRQHV�8QLGDV�KDEtD�
HODERUDGR� HO� UHSRUWH� 1XHVWUR� )XWXUR� &RP~Q�� R� PiV� IDPRVDPHQWH�
FRQRFLGR� FRPR� ,QIRUPH� %UXQGWODQG� GH� ������ XQ� GRFXPHQWR� D� HVFDOD�
JOREDO� TXH� SUHWHQGtD� GDU� FXHQWD� VREUH� OD� UHDOLGDG� DPELHQWDO� D� HVFDOD�
SODQHWDULD�� (V� HQ� HVH� LQIRUPH� GRQGH� DSDUHFH� SRU� SULPHUD� YH]� HO�
FRQFHSWR� GH� GHVDUUROOR� VRVWHQLEOH�VXVWHQWDEOH�� HQWHQGLGR� FRPR� DTXHO�
GHVDUUROOR�GHVWLQDGR�D�´VDWLVIDFHU� ODV� QHFHVLGDGHV�GH� ODV� JHQHUDFLRQHV�
SUHVHQWHV�VLQ�FRPSURPHWHU�OD�FDSDFLGDG�GH�ODV�JHQHUDFLRQHV�IXWXUDV�GH�
VDWLVIDFHU� VXV� SURSLDV� QHFHVLGDGHV´� �*�+�� %UXQGWODQG� �������� 2XU�
FRPPRQ�)XWXUH��2[IRUG�8QLYHUVLW\�SUHVV��2[IRUG��8.����8QRV�DxRV�PiV�
WDUGH�� SUHFLVDPHQWH� D� SDUWLU� GH� 5tR� ���� HV� FXDQGR� HO� FRQFHSWR� HV�

� $ORQVR�&KHQJ�3��± ,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�OD�)DFXOWDG�GH�,QJHQLHUtD�,QGXVWULDO��81060�± �����



��
DGRSWDGR�SRU�PXFKRV�GH�ORV�SDtVHV�DVLVWHQWHV�DO�HQFXHQWUR��OOHJDQGR�D�
FRQWDU�KR\�FRQ�XQ�LPSRUWDQWH�FRQVHQVR�LQWHUQDFLRQDO�

&8$'52�1������
9(17$-$6�<�'(69(17$-$6�'(�/$6�7(&1,&$6�'(�5('8&&,Ï1�'(�5(6,'826�6Ï/,'26�7(&1,&$ 9(17$-$6 '(69(17$-$6
6HJUHJDFLyQ�HQ�OD�IXHQWH

� 1R� UHTXLHUH� GH� XQD� DOWD�LQYHUVLyQ�� ([LVWH�PHUFDGR�� (O� UHFLFODMH� OD� UHDOL]D� OD�HPSUHVD� TXH� FRPSUD� ORV�UHVLGXRV�� 'LVPLQX\H� HO� FRQVXPR� GH�UHFXUVRV�QDWXUDOHV�

� 5HTXLHUH� XQ� SURFHVR� GH�VHQVLELOL]DFLyQ�� /D� UHFXSHUDFLyQ� GH� OD�LQYHUVLyQ�HV�OHQWD�� 5HTXLHUH� LPSOHPHQWDU� XQVHUYLFLR�D�SDUWH�GH�UHFRMR�

5HFLFODMH
� ([LVWH�PHUFDGR�� 'LVPLQX\H� HO� FRQVXPR� GH�UHFXUVRV�QDWXUDOHV�

� 5HTXLHUH� GH� XQD� IXHUWH�LQYHUVLyQ�� 5HTXLHUH� XQ� SURFHVR� GH�VHQVLELOL]DFLyQ�� 6H� GHEH� LPSOHPHQWDU� XQ�VHUYLFLR�D�SDUWH�GH�UHFRMR�
,QFLQHUDFLyQ � 1R� UHTXLHUH� GH�VHQVLELOL]DFLyQ�� 6H� SXHGH� XVDU� HO� VHUYLFLR�QRUPDO�GH�UHFRMR�

� /D�LQYHUVLyQ�HV�PX\�DOWD�� 6H� LPSRVLELOLWD� HO� UHFLFODGR�GH�DOJXQRV�UHVLGXRV�� ([LVWH� SHOLJUR� GH�FRQWDPLQDFLyQ�
&RPSRVWDMH � $\XGD�D�OD�DJULFXOWXUD�� 1R�UHTXLHUH�GH�LQYHUVLyQ� � 1R� VH�SXHGH�DSOLFDU�DO� WLS R�GH�UHVLGXR�GHILQLGR�� 5HTXLHUH� GH� XQD� DOWD�VHQVLELOL]DFLyQ�

&HQWURV�UHFROHFWRUHV�
� ([LVWH�PHUFDGR�� 1R� UHTXLHUH� GH� XQD� DOWD�LQYHUVLyQ�� (O� UHFLFODMH� OR� UHDOL]D� OD�HPSUHVD� TXH� FRPSUD� ORV�UHVLGXRV�� 'LVPLQX\H� HO� FRQVXPR� GH�UHFXUVRV�QDWXUDOHV�

� (O�SREODGRU�GHEH� OOHYDU�VXV�UHVLGXRV� DO� FHQWUR�UHFROHFWRU�� 5HTXLHUH� GH� XQD� DOWD�VHQVLELOL]DFLyQ�� /D� UHFXSHUDFLyQ� GH� OD�LQYHUVLyQ�HV�OHQWD�� 5HTXLHUH� LPSOHPHQWDU� XQ�VHUYLFLR�D�SDUWH�GHO�UHFRMR�)8(17(��$ORQVR�&KHQJ�3��,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�OD�)DFXOWDG�GH�,QJHQLHUtD� ,QGXVWULDO��81060� ± �����
$�SHVDU�GHO�XVR�IUHFXHQWH�GHO�WpUPLQR��ODV�LQWHUSUHWDFLRQHV�HFRQyPLFDV�\�
SROtWLFDV�GHO�FRQFHSWR�VRQ�PXFKDV�\�QR�OLEUHV�GH�GHEDWH��³(O�OODPDPLHQWR�
GHO� LQIRUPH� %UXQGWODQG� HQ� SUR� GHO� GHVDUUROOR� VRVWHQLEOH� KD� VXVFLWDGR� GRV�
UHDFFLRQHV HQ�VHQWLGRV�RSXHVWRV��8QD�GH�HOODV�FRQVLVWH�HQ�LQYHUWLU�OD�GHILQLFLyQ�
GHO� GHVDUUROOR� VRVWHQLEOH� HQ� ³TXH� HO� FUHFLPLHQWR� FRQWLQ~H´�� DXQ� FXDQGR� D� XQ�
ULWPR� PHQRV� DFHOHUDGR�� (O� RWUR� PRGR� GH� UHDFFLRQDU� FRQVLVWH� HQ� GHILQLU� HO�
GHVDUUROOR�FRPR�³GHVDUUROOR�VLQ�FUHFLPLHQWR�GH�OD�XWLOL]DFLyQ�GH�UHFXUVRV�\�ODV�



��
FDUJDV� DPELHQWDOHV� PiV� DOOi� GH� OD� FDSDFLGDG� GH� DJXDQWH� GHO� HFRVLVWHPD´��
�*RRGODQG�\�RWURV��������3iJ������
eVWD� \� DOJXQDV� RWUDV� LQWHUSUHWDFLRQHV� VREUH� HO� WpUPLQR� GHVDUUROOR�
VRVWHQLEOH� KDQ� VLGR� UHVFDWDGDV� SRU� YDULRV� DXWRUHV�� $Vt� SRU� HMHPSOR��
DOJXQRV� LQWHJUDQWHV� GH� OD� ,6((� �,QWHUQDFLRQDO� 6RFLHW\� RI� (FRORJLF�
(FRQRPLFV��REVHUYDQ�HQ�HO� GLVFXUVR�SROtWLFR��HFRQyPLFR�\�HFROyJLFR� OD�
FRH[LVWHQFLD� GH� GRV� FODVHV� GH� VRVWHQLELOLGDG�� OD� VRVWHQLELOLGDG� HQ� HO�
VHQWLGR�GpELO�\�VRVWHQLELOLGDG�HQ�HO�VHQWLGR�IXHUWH�GHO�WpUPLQR��(QWHQGHU�OD�
VRVWHQLELOLGDG� GHVGH� XQD� YLVLyQ� GpELO� GHO� WpUPLQR� VLJQLILFDUtD� HQWRQFHV��
SURFXUDU� HO� PDQWHQLPLHQWR� GH� OD� VXPD� GHO� FDSLWDO� QDWXUDO� \� HO� FDSLWDO�
KHFKR� SRU� ORV� KXPDQRV�� FRQ� XQD� FRQVHFXHQWH� JUDQ� SRVLELOLGDG� GH
VXVWLWXFLyQ�HQWUH�DPERV�WLSRV�GH�FDSLWDO��(VWR��VLJQLILFD�WDPELpQ��TXH�OD�
~QLFD� IRUPD� GH� ORJUDU� HO� GHVDUUROOR� VHUtD� SRVLEOH� VyOR� D� WUDYpV� GHO�
FUHFLPLHQWR�HFRQyPLFR��<�PiV�LPSRUWDQWH�D~Q��TXH�OD�ULTXH]D�HV�EXHQD�
SDUD�HO�DPELHQWH��/D�RWUD�IRUPD�GH�HQWHQGHU�OD�VRVWHQLELOLGDG��LPSOLFDUtD�
HO� PDQWHQLPLHQWR� GH� DTXHO� FDSLWDO� QDWXUDO� TXH� HV� FUtWLFR� SDUD� OD�
HFRQRPtD� \� HO� UHVSHWR� D� ORV� OtPLWHV� \� UHVWULFFLRQHV� HFROyJLFDV� TXH� HO�
VRSRUWH� QDWXUDO� LPSRQH� D� OD� SURGXFFLyQ� GH� ELHQHV� \� VHUYLFLRV�
HFRQyPLFRV�� �0DUWtQH]� $OLHU�� -�� ������ 3iJ�� ����� (VWD� YLVLyQ� HQWLHQGH�
WDPELpQ��TXH�OD�H[LVWHQFLD�GH�OtPLWHV�ItVLFRV�HV�LQKHUHQWH�D�OD�FDSDFLGDG�
ILQLWD� GHO� SODQHWD� GH� SURYHHU� PDWHULD�� \� D� ODV� UHVWULFFLRQHV� ItVLFDV� \�
WpFQLFDV� GH� FRQYHUWLU� OD� HQHUJtD� VRODU� HQ� HQHUJtD� FDOyULFD� \� WUDEDMR��
GHELGR� DO� LQHYLWDEOH� SUREOHPD� GHO� DXPHQWR� GH� OD� HQWURStD�� 3RU� HOOR��
SURPXHYHQ�FRPR�DOWHUQDWLYD�WHFQROyJLFD��DTXHOORV�PRGRV�GH�XVR�GH�ORV�



��
UHFXUVRV� QDWXUDOHV� TXH� UHVSHWDQ� ORV� SURFHVRV� \� IXQFLRQHV� HFROyJLFDV�
TXH�ORV�HFRVLVWHPDV�SUHVHQWDQ��
0iV�DOOi�GH�ORV�FRQIOLFWRV�SROtWLFRV�\�HFROyJLFRV�TXH�HO�WpUPLQR�SUHVHQWD�
HQ� HO� GHEDWH� LQWHUQDFLRQDO�� VH� KDFH� LPSHULRVR� FRPHQ]DU� D� WUDQVLWDU� HO�
FDPLQR�KDFLD�OD�VRVWHQLELOLGDG���/D�~QLFD�HOHFFLyQ�TXH�QRV�FDEH�FRQVLVWH�
HQ� GHFLGLU� HQWUH� XQD� SODQLILFDFLyQ� GH� OD� VRFLHGDG� TXH� SURSLFLH� XQD�
WUDQVLFLyQ�RUGHQDGD�R�GHMDU� TXH� ORV� OtPLWHV� ItVLFRV�\�HO�GDxR�GHO�PHGLR�
TXH�QRV�VRVWLHQH�VHDQ�ORV�TXH�GLFWDQ�HO�ULWPR�\�HO�FXUVR�GH�OD�WUDQVLFLyQ´�
�*RRGODQG�\�RWURV�����������
(Q� HVWH� VHQWLGR�� FDEH� GHVWDFDU� TXH� HO� FRQFHSWR� GH� GHVDUUROOR�
VXVWHQWDEOH� DGRSWDGR� HV� PiV� DPSOLR� TXH� SURSHQGHU� D� OD� SURWHFFLyQ�
DPELHQWDO�� \� FRPSUHQGH� RWUDV� GLPHQVLRQHV� FRPR� OD� HFRQyPLFD� \� OD�
VRFLDO�� LQYROXFUDQGR� QRFLRQHV� VREUH� HTXLGDG� HQWUH� SXHEORV� \�
JHQHUDFLRQHV�
(QWRQFHV�� HO� GHVDItR� TXH� VXSRQH� XQ� GHVDUUROOR� XUEDQR� VXVWHQWDEOH��
LPSOLFD� OD� E~VTXHGD� GH� VROXFLRQHV� D� ORV� SUREOHPDV� VXIULGRV� SRU� ODV�
FLXGDGHV�\�D� ORV�SUREOHPDV�TXH�HVWRV�FRQOOHYDQ�� UHFRQRFLHQGR�TXH� ODV�
FLXGDGHV� WDPELpQ� VRQ� FDSDFHV� GH� DSRUWDU�� SRWHQFLDOPHQWH�� PXFKDV�
VROXFLRQHV�D�VXV�SURSLRV�SUREOHPDV���%HWWLQL��9����������
/DV� WDVDV� GH� FUHFLPLHQWR� GHPRJUiILFR�� ORV� SDWURQHV� GH� SURGXFFLyQ� \�
FRQVXPR��\�HO�XVR�GH�WHFQRORJtDV�QR�DSWDV��LPSDFWDQ�HO�DPELHQWH�XUEDQR�
HQ� PXFKDV� SDUWHV� GHO� SODQHWD�� 7DOHV� LPSDFWRV� DIHFWDQ�
IXQGDPHQWDOPHQWH�� HO� VRSRUWH� QDWXUDO� TXH� VRVWLHQH� PDWHULDOPHQWH� OD�
FLXGDG��VX�VLVWHPD�HFROyJLFR��3RU�HOOR��OD�VRVWHQLELOLGDG�HFROyJLFD�XUEDQD�



��
GHSHQGH� SULQFLSDOPHQWH� GHO� VRSRUWH� PDWHULDO� GRQGH� VH� ORFDOL]D� \�
GHVDUUROOD�OD�WHFQR�HVWUXFWXUD�GH�ODV�FLXGDGHV���)HUQiQGH]��5���������
6LQ� HPEDUJR�� OD� FULVLV� GH� VRVWHQLELOLGDG� XUEDQD� WDPELpQ� GHSHQGH� GH�
RWURV� HOHPHQWRV� TXH� VH� FRQMXJDQ� HQ� ODV� FLXGDGHV�� /D� SpUGLGD� GH�
KDELWDELOLGDG�R�GHVDUUROOR�KXPDQR�\�OD�SREUH]D��ORV�FDPELRV�SURGXFWLYRV�
TXH� ODV� FLXGDGHV� HQIUHQWDQ� DFWXDOPHQWH�� VXV� FUHFLHQWHV� KXHOODV�
HFROyJLFDV�� ODV� FULVLV� GH� JREHUQDELOLGDG� XUEDQD�� HQWUH� RWURV�� VRQ�
HOHPHQWRV� TXH� WDPELpQ� FRQWULEX\HQ� D� OD� SpUGLGD� GH� VRVWHQLELOLGDG� GH�
PXFKDV�FLXGDGHV�HQ� WRGR�HO�SODQHWD��'H�HVWH�PRGR��DTXHOODV�FLXGDGHV�
TXH� FRQVXPHQ� UHFXUVRV� QR� UHQRYDEOHV�� TXH� JHQHUDQ� UHVLGXRV� \�
HPLVLRQHV�� TXH� FRPSURPHWHQ� OD� FDOLGDG� VRFLDO� \� HVWpWLFD�� VRQ�
LQVRVWHQLEOHV� SRUTXH� VXSHUDQ� ODV� FDSDFLGDGHV� GH� FDUJD� GHO� DPELHQWH�
TXH�ODV�VRSRUWD�\�GHO�FXDO�GHSHQGHQ���%HWWLQL��9���������
(O�,&/(,��,QWHUQDWLRQDO�&RXQFLO�IRU�/RFDO�(QYLURQPHQWDO�,QLWLDWLYHV��GHILQH�
HO� GHVDUUROOR� VXVWHQWDEOH� GH� OD� JHVWLyQ� XUEDQD� FRPR� ³DTXHO� GHVDUUROOR�
TXH� GLVWULEX\H� VHUYLFLRV� DPELHQWDOHV�� HFRQyPLFRV� \� VRFLDOHV� EiVLFRV� R�
WRGRV��VLQ�DOWHUDU�OD�YLDELOLGDG�GH�ORV�VLVWHPDV�HFROyJLFRV�\�FRPXQLWDULRV�
GH�ORV�TXH�HVRV�VHUYLFLRV�GHSHQGHQ´�
(O�HQIRTXH�FUtWLFR�GH�OD�VRVWHQLELOLGDG�XUEDQD�DSXQWD�D�LU�PiV�DOOi�GH�OD�
VLPSOH� LGHQWLILFDFLyQ�GH� ODV�³H[WHUQDOLGDGHV´�R�HIHFWRV�QHJDWLYRV�TXH�VH�
JHQHUDQ� HQ� HO� iPELWR� XUEDQR�� LQWHQWD� DQDOL]DU� ODV� FLXGDGHV� HQ� XQ
FRQWH[WR�ItVLFR��0DUWtQH]�$OLHU��-���������HQWHQGLpQGROD�FRPR�XQ�VLVWHPD�



��
GLVLSDGRU�GH�PDWHULD�\�HQHUJtD��8QD�HQWLGDG�JHQHUDGRUD�GH�HQWURStD� HQ�
FRQFRUGDQFLD� FRQ� ODV� OH\HV� GH� OD� WHUPRGLQiPLFD� TXH� UHJXODQ� D� ORV�
VLVWHPDV�DELHUWRV����/DV�FLXGDGHV�VRQ�HQWRQFHV��VLVWHPDV�DELHUWRV�D� OD�
HQWUDGD�GH�PDWHULD�\�HQHUJtD�GH�HFRVLVWHPDV�H[WHUQRV��TXH�GHYXHOYHQ�D�
VX� YH]�� XQD� FDOLGDG�GH�PDWHULD� \� HQHUJtD� GLVWLQWD� D� HVRV� HFRVLVWHPDV��
(VD� PDWHULD� GH� DOWD� HQWURStD� TXH� VH� GHYXHOYH� D� ORV� HFRVLVWHPDV�
SUHVHQWD�SULQFLSDOPHQWH�OD�IRUPD�GH�GHVHFKRV�\�FDORU�GLVLSDGR�
(Q�OD�DFWXDOLGDG�H[LVWH�XQ�DPSOLR�PRYLPLHQWR�LQWHUQDFLRQDO�D�IDYRU�GH�OD�
³VXVWHQWDELOLGDG�XUEDQD´��7DO�PRYLPLHQWR�QDFLy�DO�DPSDUR�GH�OD�$JHQGD�
����HQ�5tR�����SHUR�SRVHH�GLIHUHQWHV�LQWHUSUHWDFLRQHV�VHJ~Q�HO�HQIRTXH�
WHyULFR� GHVGH� HO� TXH� VH� DQDOLFH�� 'HVGH� OD� SHUVSHFWLYD� FUtWLFD�� TXH� \D�
KHPRV� PHQFLRQDGR� DQWHV�� HO� FiOFXOR� GH� OD� +XHOOD� (FROyJLFD� HV� XQ�
HMHPSOR� VREUH� ODV� UHODFLRQHV� HQWUH� ORV� EDODQFHV� HQHUJpWLFRV� \� OD�
HFRQRPtD� KXPDQD�GH� ODV� FLXGDGHV��(VWD� KHUUDPLHQWD� GHVDUUROODGD�SRU�
:�� 5HHV� \� :DFNHUQDJHO� �������� SUHWHQGH� HYDOXDU� FRQ� LQVWUXPHQWRV�
QRYHGRVRV� OD� VRVWHQLELOLGDG� XUEDQD� DQDOL]DQGR� OD� DGHFXDFLyQ� HQWUH� OD�
FDSDFLGDG�GH�FDUJD�TXH�SRVHH�XQD�FLXGDG�\�VX�³LPSURQWD´�HQ�WpUPLQRV�
GH� DSURSLDFLyQ� UHDO� GH� PDWHULD� \� HQHUJtD� GH� HFRVLVWHPDV� WHUUHVWUHV� \�
DFXiWLFRV�H[WHUQRV�D�OD�FLXGDG��(VWH�LQVWUXPHQWR PHWRGROyJLFR�SUHWHQGH�
GDU�FXHQWD�GH�TXH�VRQ�ORV�OtPLWHV�ItVLFRV�HFROyJLFRV�GH�OD�FLXGDG�GH�ORV�
TXH�OD�VXVWHQWDELOLGDG�XUEDQD�GHSHQGH�

� (O�HFRVLVWHPD�XUEDQR��DO�VHU�XQ�VLVWHPD�GLVLSDWLYR�QR�HV�FDSD]�GH�UHVWDXUDU�UHFXUVRV�\�GH�PDQWHQHU�LQWDFWDV�FDOLGDGHV�QR�UHQRYDEOHV�� (O� SUREOHPD� HVWi� HQ� FRQRFHU� KDVWD� TXp� SXQWR� ORV� UHFXUVRV� VH� SXHGHQ� FRPSURPHWHU� \� KDVWD� TXp� SXQWR� HVH�FRPSURPLVR�QR�DOWHUDUi�LUUHYHUVLEOHPHQWH�ORV�FLFORV�ELRJHRTXtPLFRV��$OEHUWL��0��\�%HWWLQL��9����������� (Q� ORV� VLVWHPDV� DELHUWRV�� FRPR� ORV� VLVWHPDV� XUEDQRV�� UHVXOWD� IXQGDPHQWDO� FDOFXODU�� DGHPiV� GH� OD� HQWURStD� QHJDWLYD�SURGXFLGD�HQ�HO� LQWHULRU�GHO� VLVWHPD�� OD�HQWURStD�SRVLWLYD�FUHDGD�HQ�HO�DPELHQWH�H[WHUQR��/D�FLXGDG�FUHD�GHVRUGHQ�GHQWUR�\�IXHUD�GH�Vt�\��SRU�WDQWR��HO�HFRVLVWHPD�XUEDQR�LQGXFH�HO�GHVRUGHQ�FUHFLHQWH��SRUTXH�OR�TXH�VLHPSUH�VH�GHJUDGD�HV�OD�HQHUJtD���%HWWLQL��9�������



��
'HQWUR� GHO�PLVPR�FRQWH[WR�� KD\�RWURV� LQVWUXPHQWRV�TXH� LQWHQWDQ�PHGLU�
HQ� WpUPLQRV� ItVLFRV� �FXDOL�FXDQWLWDWLYRV�� ORV� HIHFWRV� GH� OD� HFRQRPtD�
KXPDQD� VREUH� HO� DPELHQWH�� (VRV� LQVWUXPHQWRV� VRQ� ORV� LQGLFDGRUHV� GH�
VRVWHQLELOLGDG�XUEDQD��6LQ�HPEDUJR��KD\�TXH�GHVWDFDU�TXH�HV�LPSRUWDQWH�
GHWHUPLQDU�OD�HVFDOD�HQ�OD�FXDO�VH�PLGHQ�ORV�LPSDFWRV�TXH�ODV�FLXGDGHV��
\�VXV�³FRQVXPLGRUHV´�JHQHUDQ� 3DUD�HOOR��HV�IXQGDPHQWDO�TXH�ORV�HIHFWRV�
FRQVLGHUDGRV�HQWLHQGDQ�H�LQWHUSUHWHQ�OD�FLXGDG�HQ�VX�FRQMXQWR��OD�FLXGDG�
FRPR�XQ� VLVWHPD�DELHUWR�D� OD�HQWUDGD�GH�PDWHULD�\�HQHUJtD�H[WHUQD�� OD�
FLXGDG� FRH[LVWLHQGR� FRQ� ORV� HFRVLVWHPDV� WHUUHVWUHV� \� DFXiWLFRV� TXH� OD�
VRSRUWDQ�� 3RU� HOOR�� HV� DSURSLDGR� DGHPiV�� LQFOXLU� RWURV� LQGLFDGRUHV�
DPELHQWDOHV��PiV�DOOi�GH�ORV�ItVLFRV��TXH�GHQ�FXHQWD�GH�OD�GHSHQGHQFLD�
XUEDQD�UHVSHFWR�D�ORV�HFRVLVWHPDV�TXH�VRSRUWDQ�OD�YLGD�HQ�OD�FLXGDG�
6H�QHFHVLWD��DGHPiV��FRPSUHQGHU�ORV�IDFWRUHV�\�SURFHVRV�TXH�DIHFWDQ�OD�
VXVWHQWDELOLGDG�� HYDOXDQGR� ODV� FDXVDV� \� HIHFWRV� GH� ODV� LQWHUUHODFLRQHV�
HFRQyPLFDV�� VRFLDOHV�� HFROyJLFDV� H� LQVWLWXFLRQDOHV�� \� FRQVWUXLU�� HQ� WDO�
VHQWLGR�� ORV� LQVWUXPHQWRV� QHFHVDULRV� TXH� SXHGDQ� FRQWULEXLU� D�
RSHUDFLRQDOL]DU� ODV� FRQGLFLRQHV� GH� VXVWHQWDELOLGDG� XUEDQD� �'L� 3DFH��
������
/D� SULQFLSDO� FDUDFWHUtVWLFD� TXH� GHILQH� XQ� LQGLFDGRU� HV� TXH� FXDQWLILFD� \�
VLPSOLILFD�OD�LQIRUPDFLyQ�GH�IRUPD�WDO�TXH�SURPXHYH�HO�HQWHQGLPLHQWR�GH�
ORV�SUREOHPDV�DPELHQWDOHV��WDQWR�SDUD�HO�S~EOLFR�HQ�JHQHUDO��FRPR�SDUD�
ORV�WRPDGRUHV�GH�GHFLVLRQHV�
6HJ~Q�HO� ,QWHUQDWLRQDO�&RXQFLO� IRU� ORFDO�HQYLURQPHQWDO� ,QLWLDWLYHV��,&/(,��
������� ORV� LQGLFDGRUHV�GH�VXVWHQWDELOLGDG�VRQ� ³LQVWUXPHQWRV�SDUD�PHGLU�



��
ODV�FRQGLFLRQHV�DFHSWDGDV�SRU�XQD VRFLHGDG�FRPR�FULWHULRV�YiOLGRV�SDUD�
OD�HYDOXDFLyQ�GHO�SURJUHVR�KDFLD� OD�VXVWHQWDELOLGDG´��8Q�EXHQ� LQGLFDGRU�
DOHUWD� VREUH� HO� SUREOHPD� DQWHV� GH� TXH�HVWH� VHD�PiV�JUDYH� \� D\XGD�D�
UHFRQRFHU� OD� QHFHVLGDG�GH�VROXFLRQDU�GLFKR�SUREOHPD��/RV� LQGLFDGRUHV�
GH� VXVWHQWDELOLGDG� FRPXQLWDULD� DSXQWDQ� D� iUHDV� GRQGH� ODV� UHODFLRQHV�
HQWUH� HFRQRPtD�� DPELHQWH� \� VRFLHGDG� VRQ� GpELOHV�� (VWR� SHUPLWLUi�
FRQVHFXHQWHPHQWH�� YHU� GRQGH� HVWiQ� ORV� SUREOHPDV� \� FRPR�
VROXFLRQDUORV�
/D�GHILQLFLyQ�GH� LQGLFDGRUHV�HVWi�PRGHODGD�SRU� ODV�SUHPLVDV�WHyULFDV�\�
SUiFWLFDV� TXH� GHOLPLWHQ� HO� WLSR� GH� LQIRUPDFLyQ� D� REWHQHU� \� ORV�
SUHVXSXHVWRV� WHyULFRV� HQ� ORV� FXDOHV� VH� HQPDUFDUi� OD� HOHFFLyQ� H�
LQWHUSUHWDFLyQ� GH� OD� LQIRUPDFLyQ� REWHQLGD�� 'LIHUHQWHV� SDUDGLJPDV� \�
HQIRTXHV� KDQ� JHQHUDGR� GLVWLQWRV� LQGLFDGRUHV� SDUD� OD� HYDOXDFLyQ� GHO�
SURFHVR�GH�GHVDUUROOR�
�(O�ORJUR�GH�REMHWLYRV�GH�GHVDUUROOR�VRFLDO�\�HFRQyPLFR�D�SDUWLU�GH�QLYHOHV�
VXVWHQWDEOHV� HQ� HO� XVR� GH ORV� UHFXUVRV� QDWXUDOHV� \�� HQ� HO� FDVR� GH� ODV�
FLXGDGHV�IXQGDPHQWDOPHQWH�OLJDGR�D�OD�JHQHUDFLyQ�GH UHVLGXRV��LPSRQH�
HQ�PXFKRV�FDVRV�LQWHUFDPELRV�\�QHJRFLDFLRQHV��'LFKRV�LQWHUFDPELRV�VH�
UHJXODQ�SRU XQ�FRQMXQWR�GH�REMHWLYRV�R�SULQFLSLRV�GHILQLGRV�HQ� WpUPLQRV�
GH�� HTXLGDG�� VXVWHQWDELOLGDG� HFROyJLFD� \ KDELWDELOLGDG�� TXH� VH�
GHVDJUHJDQ�HQ�FULWHULRV�GH�HYDOXDFLyQ«���'L�3DFH������������
/RV� REMHWLYRV� TXH� SODQWHD� 'L� 3DFH�� 0� ������� SDUD� HYDOXDU� OD�
VRVWHQLELOLGDG� DPELHQWDO� XUEDQD� VRQ� WUHV�� SURFXUDU� HO� ELHQHVWDU� \� OD�
HTXLGDG� VRFLDO�� SURPRYHU� OD� HILFLHQFLD� HFRQyPLFD� \� SURSHQGHU� D� OD�



��
VXVWHQWDELOLGDG� HFROyJLFD�� (O� ELHQHVWDU� \� OD� HTXLGDG� VRFLDO� LPSOLFDQ�
DTXHOODV� FRQGLFLRQHV� MXVWDV� \� HTXLWDWLYDV� GH� DFFHVR� D� ORV� UHFXUVRV�
HVHQFLDOHV� SDUD� GHVDUUROODUVH� WDQWR� SDUD� ODV� JHQHUDFLRQHV� SUHVHQWHV�
FRPR�IXWXUDV��$SXQWD�D�OD�GLVWULEXFLyQ�HTXLWDWLYD�HQ�HO�DFFHVR��\�XVR�GH�
UHFXUVRV��\�DO�ORJUR�GH�OD�DXWRVXILFLHQFLD�LQGLYLGXDO�\�FROHFWLYD�
/D�E~VTXHGD�GH� OD�HILFLHQFLD�HFRQyPLFD�FRQOOHYD�XQD�UHODFLyQ�HQWUH� OD�
RSWLPL]DFLyQ� HQWUH� OD� JHQHUDFLyQ� GH� SURGXFWRV� \� HO� XVR� GH� UHFXUVRV�
QDWXUDOHV�\�FRQVWUXLGRV��LPSOLFDQGR�OD�PLQLPL]DFLyQ�HQ�OD�JHQHUDFLyQ�GH�
UHVLGXRV�� DVt� FRPR� HO� XVR� GH� WHFQRORJtDV� HILFLHQWHV�� (O� ORJUR� GH� HVWH�
REMHWLYR� UHTXLHUH� DGHPiV�� XQ� FRQRFLPLHQWR� DPSOLR� VREUH� ORV� OtPLWHV�
ItVLFRV� �FDSDFLGDG� GH� DXWRJHQHUDFLyQ�� GHSXUDFLyQ� \� DEVRUFLyQ�� GH� ORV�
HFRVLVWHPDV�DIHFWDGRV�
(O� WHUFHU� REMHWLYR�HV� OD� VRVWHQLELOLGDG�HFROyJLFD�HQWHQGLGD�FRPR�HO� XVR�
VRVWHQLEOH� GH� ORV UHFXUVRV� UHQRYDEOHV� �DJXD�� VXHOR�� DLUH�� HWF���� OD�
PLQLPL]DFLyQ�GHO�XVR�GH�UHFXUVRV�QR�UHQRYDEOHV��SHWUyOHR��JDV��FDUEyQ��
HWF����\�HO�UHVSHWR�D�ORV�OtPLWHV�HFROyJLFRV�GH�OD�JHQHUDFLyQ��\�DEVRUFLyQ�
GH�UHVLGXRV�
3DUD�PHGLU�HO�DOFDQFH�GH�HVWRV�REMHWLYRV�'L�3DFH��0� �������SODQWHD�HO�
XVR�GH�FULWHULRV�TXH�HYDO~HQ�HO�DOFDQFH�GH� ORV� LQGLFDGRUHV�SURSXHVWRV��
$Vt� ORV�FULWHULRV�R�GLPHQVLRQHV�D�HYDOXDU�VH�DJUXSDQ�HQ���FRQMXQWRV�GH�
LQGLFDGRUHV�� LQGLFDGRUHV� GH� UHIHUHQFLD�� LQGLFDGRUHV� KROtVWLFRV��
LQGLFDGRUHV� GH� DUWLFXODFLyQ� FDXVD�HIHFWR�� LQGLFDGRUHV� SUR\HFWLYRV��
LQGLFDGRUHV�TXH�LQIRUPDQ�VREUH�ULHVJR�H�LQFHUWLGXPEUH�H�LQGLFDGRUHV�TXH�
HYDO~DQ�OD�JHVWLyQ�



��
D� ,QGLFDGRUHV� GH� 5HIHUHQFLD�� HYDO~DQ� \� PLGHQ� ODV� GLPHQVLRQHV�

DPELHQWDOHV� TXH� LQGLFDQ� HO� HVWDGR� GH� ORV� DVSHFWRV� VRFLDOHV��
HFRQyPLFRV�� QDWXUDOHV�� FXOWXUDOHV� GHO� VLVWHPD� DPELHQWDO�
FRQVLGHUDGR�

E� ,QGLFDGRUHV� +ROtVWLFRV�� 1R� SRVHHQ� XQ� ~QLFR� IRFR�� VLQR� TXH�
DUWLFXODQ� GLIHUHQWHV� WLSRV� GH� LQIRUPDFLyQ� �ItVLFD�� ELROyJLFD�� VRFLDO��
HFRQyPLFD��HWF����(YDO~DQ� ODV� LQWHUDFFLRQHV�HQWUH� ODV�GLPHQVLRQHV�
HFROyJLFD��HFRQyPLFD�\�VRFLDO�

F� ,QGLFDGRUHV� &DXVD�HIHFWR�� 5HIOHMDQ� ODV� UHODFLRQHV� FDXVD� HIHFWR�
HQWUH�ODV�WUHV�GLPHQVLRQHV��HFROyJLFR��HFRQyPLFR��\�VRFLDO��)DFLOLWD�
OD� OHFWXUD� GH� iUEROHV� GH� SUREOHPDV� \� VRQ� HVHQFLDOHV� SDUD� OD�
LGHQWLILFDFLyQ�GH�SXQWRV�GH�SUHVLyQ�R�FRQIOLFWR�

G� ,QGLFDGRUHV� 3UR\HFWLYRV�� 3RVHHQ� FDSDFLGDG� SUR\HFWLYD��
SURVSHFWLYD�\�SODQWHDQ�DFFLRQHV�SROtWLFDV�IXWXUDV�

H� ,QGLFDGRUHV� GH� 5LHVJR� H� ,QFHUWLGXPEUH�� (YDO~DQ� \� PLGHQ�
DVSHFWRV� HFRVLVWpPLFRV� TXH� SRVHHQ� XQ� JUDGR� LQKHUHQWH� GH�
LQFHUWLGXPEUH� H� LPSOLFDQ� GHVFRQRFLPLHQWR� VREUH� ORV� HIHFWRV�
DPELHQWDOHV� GH� OD� H[SORWDFLyQ� GH� UHFXUVRV� \� RWUDV� SHUWXUEDFLRQHV�
DPELHQWDOHV�� VREUHSDVDU� ODV� FDSDFLGDGHV� GH� FDUJD� GH� ORV�
HFRVLVWHPDV��HWF�

I� ,QGLFDGRUHV�GH�*HVWLyQ��(YDOXDU�\�PLGHQ�OD�JHVWLyQ�DPELHQWDO�GHO�
GHVDUUROOR��'HEHQ�SRVHHU� OD�FDSDFLGDG�GH�PHGLU� ORV� UHVXOWDGRV�GH�
HVWUDWHJLDV� H� LQVWUXPHQWRV� DSOLFDGRV� D� OD� JHVWLyQ�� (VWH� FULWHULR� \�
FRQMXQWR�GH�LQGLFDGRUHV�DVRFLDGRV��HV�IXQGDPHQWDO�SDUD�OD�PHMRUD��
FDPELR�\�SURPRFLyQ�GH�SUiFWLFDV�ORFDOHV�HQ�HO�XVR�\�JHVWLyQ�GH�ORV�
UHFXUVRV�



��
'HEHQ� SRVHHU� OD� FDSDFLGDG� GH� PHGLU� ORV� UHVXOWDGRV� GH� HVWUDWHJLDV� H�
LQVWUXPHQWRV� DSOLFDGRV� D� OD� JHVWLyQ�� (VWH� FULWHULR� \� FRQMXQWR� GH�
LQGLFDGRUHV� DVRFLDGRV�� HV� IXQGDPHQWDO� SDUD� OD� PHMRUD�� FDPELR� \�
SURPRFLyQ�GH�SUiFWLFDV�ORFDOHV�HQ�HO�XVR�\�JHVWLyQ�GH�ORV�UHFXUVRV�
$~Q� GHQWUR� GH� OD� FRQFHSFLyQ� PiV� �GpELO�� GHO� WpUPLQR� �VRVWHQLEOH��� VH�
GHEH�DFHSWDU�TXH�OD�FXHVWLyQ�GH�ORV�UHVLGXRV�DIHFWD�HQ�JHQHUDO�D�WRGDV�
ODV�DFWLYLGDGHV��SHUVRQDV�\�HVSDFLRV��FRQYLUWLpQGRVH�HQ�XQ�SUREOHPD�QR�
VyOR� SRU� HO� YROXPHQ� JHQHUDGR� VLQR SRU� OD� FUHFLHQWH� LQFDSDFLGDG� SDUD�
HQFRQWUDU� OXJDUHV� TXH� SHUPLWDQ� VX� FRUUHFWD� GLVSRVLFLyQ� ILQDO� GHVGH� HO�
SXQWR�GH�YLVWD�HFROyJLFR�
/RV�UHVLGXRV�VyOLGRV�LQFOX\HQ�WRGRV�ORV�PDWHULDOHV�VyOLGRV�R�VHPLVyOLGRV�
TXH� HO� SRVHHGRU� \D� QR� FRQVLGHUD� GH� VXILFLHQWH� YDORU� FRPR� SDUD� VHU�
UHWHQLGRV��3DUD�HYLWDU�FRQIXVLRQHV��HO�WpUPLQR�EDVXUD��D�PHQXGR�XWLOL]DGR�
LQGLVWLQWDPHQWH� FRQ� HO� WpUPLQR� UHVLGXRV� VyOLGRV�� QR� VH� XVD� HQ� HVWD�
LQYHVWLJDFLyQ��$WHQGLHQGR�D�GLIHUHQWHV�FULWHULRV��H[LVWHQ�GLYHUVDV�IRUPDV�
GH�FODVLILFDU� ORV�568�SHUR� XQD�FODVLILFDFLyQ�QR�HV�PiV�DGHFXDGD�TXH�
RWUD�� WRGR� GHSHQGH� GH� ORV� REMHWLYRV� R� ILQDOLGDGHV� GH� HVWXGLRV� TXH� VH�
UHDOLFH�� 7HQLHQGR�HQ�FXHQWD� ORV� FULWHULRV� SUHGRPLQDQWHV�\� ORV� REMHWLYRV�
GHO� SUHVHQWH� WUDEDMR�� VH� KD� HVFRJLGR� XQ� DJUXSDPLHQWR� DVRFLDGR� DO�
RULJHQ�� IXHQWH� R� SURFHGHQFLD� GH� ORV� PLVPRV�� 'H� DFXHUGR� D� HOOR�� QR�
VRODPHQWH� VH� GHMDQ� GH� ODGR� ORV� HIOXHQWHV� FORDFDOHV� \� WRGR� YHUWLGR� HQ�
HVWDGR� OtTXLGR�� VLQR� WDPELpQ� ORV� GHVSHUGLFLRV� SURFHGHQWHV� GH� ODV�
DFWLYLGDGHV� PLQHUDV�� SHVTXHUDV�� IRUHVWDOHV�� SHFXDULDV� \� DJUtFRODV�� (Q�
FRQVHFXHQFLD�� VH� FRQVLGHUDQ� ORV� UHVLGXRV� VyOLGRV� GH� OD� SURGXFFLyQ��
FLUFXODFLyQ�\�FRQVXPR�UHDOL]DGRV�HQ�HO�iUHD�XUEDQD�\�SHULXUEDQD�



��
'H�DFXHUGR�DO� OXJDU�GRQGH�VH�JHQHUDQ��ORV�568�SXHGHQ�FODVLILFDUVH�HQ�
GRPLFLOLDULRV� \� QR GRPLFLOLDULRV�� $� VX� YH]�� ORV� UHVLGXRV� GRPLFLOLDULRV�
LQFOX\HQ��UHVLGXRV�GRPpVWLFRV��GHVHFKRV�GH�DFWLYLGDGHV�UHDOL]DGDV�HQ�OD�
YLYLHQGD� R� UHVLGHQFLD� DVRFLDGRV� DO� FRQVXPR� SHUVRQDO� \� IDPLOLDU���
UHVLGXRV� FRPHUFLDOHV� �JHQHUDGRV� HQ� WLHQGDV� GH� WRGR� WLSR�� FHQWURV�
FRPHUFLDOHV�� PHUFDGRV�� KRWHOHV�� UHVWDXUDQWHV�� WDOOHUHV�� HWF���� UHVLGXRV�
LQVWLWXFLRQDOHV��JHQHUDGRV�HQ�HVWDEOHFLPLHQWRV�HGXFDFLRQDOHV��FXDUWHOHV��
FiUFHOHV�� DVLORV�� FHPHQWHULRV�� JHULiWULFRV�� RUIDQDWRV�� KRVSLWDOHV���� HWF����
UHVLGXRV� GH� GHPROLFLRQHV� R� FRQVWUXFFLyQ� �GHUULER� R� FRQVWUXFFLyQ� GH�
HGLILFLRV�� SDYLPHQWRV�� SXHQWHV�� FDUUHWHUDV�� UHSDUDFLyQ� \� UHQRYDFLyQ� GH�
WRGRV� HOORV�� HWF���� UHVLGXRV� DJUtFRODV� SHULXUEDQRV�� �GHVHFKRV� GH�
DFWLYLGDGHV� GH� IUXWLFXOWXUD�� KRUWLFXOWXUD�� JUDQMD�� HWF��� \� UHVLGXRV�
LQGXVWULDOHV �PDWHULDOHV� SURFHGHQWHV� GH� ORV� SURFHVRV� LQGXVWULDOHV� TXH�
KDQ� VLGR� XWLOL]DGRV� HQ� OD� IDEULFDFLyQ� GH� SURGXFWRV��� /RV� UHVLGXRV� QR�
GRPLFLOLDULRV�VRQ�ORV�RULJLQDGRV�HQ�OD�OLPSLH]D�GH�FDOOHV��SDUTXHV��SOD]DV��
SRGD�GH�DUERODGR�XUEDQR��HWF�
3DUD�DQDOL]DU�OD�JHVWLyQ�� GH�ORV�UHVLGXRV�GRPLFLOLDULRV�\�QR�GRPLFLOLDULRV�
HV� QHFHVDULR� FRQVLGHUDU� HO� FLUFXLWR� PDWHULDO� GH� ORV� PLVPRV�� VLJQLILFD�
YLVXDOL]DU� \� GHVFULELU� HO�PRYLPLHQWR� ItVLFR� TXH� UHDOL]DQ� GLFKRV� UHVLGXRV�
WRPDQGR� FRPR� SXQWR� GH� SDUWLGD� OD� SURGXFFLyQ� R� JHQHUDFLyQ� GH� ORV�

�� (Q�HVWH�FDVR�LQFOX\HQ�VyOR�ORV�GHVHFKRV�GRPpVWLFRV��\D�TXH�ORV�UHVLGXRV�SDWRJpQLFRV�VRQ�VHSDUDGRV�\�WUDWDGRV�GH�DFXHUGR�D�OD�QRUPDWLYD�YLJHQWH��� (Q�HO�FDVR�GH�OD�FLXGDG�GH�7DQGLO��HQ�HO�iUHD�SHULXUEDQD�VH�GHVDUUROODQ�DFWLYLGDGHV�DJUtFRODV��IUXWLFXOWXUD��KRUWLFXOWXUD��JUDQMDV��HWF���FX\RV�UHVLGXRV�VRQ�FRQVLGHUDGRV�FRPR�XUEDQRV�
�� �3RU�JHVWLyQ�GH� ORV�568�VH�HQWLHQGH�HO�FRQMXQWR�GH�YtQFXORV�VRFLDOHV�\� WpFQLFRV�HVWDEOHFLGRV�HQWUH�GLVWLQWRV�DJHQWHV�R�DFWRUHV�VRFLDOHV�KHWHURJpQHRV��LQFOXLGD�OD�DGPLQLVWUDFLyQ�JXEHUQDPHQWDO��GLULJLGRV�D�LQFLGLU�YROXQWDULDPHQWH�HQ�HO�PDQHMRGH�OD�JHQHUDFLyQ��RUJDQL]DFLyQ��FRQWURO��ILVFDOL]DFLyQ�\�HYDOXDFLyQ�GH�ODV�GLVWLQWDV�HWDSDV�GHO�FLUFXLWR�GH�GLFKRV�UHVLGXRV�HQ�XQD�FLXGDG�GHWHUPLQDGD��DJHQWHV�FX\DV�DFFLRQHV�LQFLGHQ�HQ�DOJXQD�R�WRGDV�ODV�HWDSDV�\�VH�FRUUHVSRQGHQ�DO�OXJDU�TXH�RFXSDQ�HQ�HVWUXFWXUDV� TXH� VH� GHULYDQ� GH� VXV� QHFHVLGDGHV� GH� UHSURGXFFLyQ� VRFLDO� �VHDQ�PDWHULDOHV�� SROtWLFDV� R� LGHROyJLFDV��� �6DEDWp�����������



��
PLVPRV� KDVWD� OD� GLVSRVLFLyQ� ILQDO� X� RWUDV� IRUPDV� GH� HOLPLQDFLyQ�� (Q�
DOJXQDV�R�WRGDV�ODV�HWDSDV�GH�HVWH�SURFHVR��HV�SRVLEOH�TXH�H[LVWD�R�VHD�
SRVLEOH�� OD� UHXWLOL]DFLyQ�\�R� UHFLFODGR�GH�GLYHUVRV�PDWHULDOHV�� �&DVVDQR��
������
'H�PDQHUD�VLQWpWLFD��ODV�HWDSDV�D�FRQVLGHUDU�VRQ�ODV�VLJXLHQWHV�
D� *HQHUDFLyQ�GH�UHVLGXRV�� /D�FRPSRVLFLyQ��HQ�YROXPHQ�\�SHVR��GH�

ORV� UHVLGXRV�TXH�VH�SURGXFHQ�HQ�XQD�FRPXQLGDG�HV�XQD�FXHVWLyQ�
EiVLFD�SDUD�IRUPXODU�XQ�VLVWHPD�GH�JHVWLyQ�\�PDQHMR�DGHFXDGR��\D�
TXH� SHUPLWLUi� VHOHFFLRQDU� XQD� DOWHUQDWLYD� DSURSLDGD� SDUD� VX�
UHFROHFFLyQ�� WUDQVSRUWH�� GLVSRVLFLyQ� ILQDO� R� UHFXSHUDFLyQ�� (V�
LPSRUWDQWH� SUHVWDU� PXFKD� DWHQFLyQ� D� ODV� HVWDGtVWLFDV� TXH� VH�
SXEOLFDQ�SRUTXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�QR�UHIOHMDQ�OD�FDQWLGDG�
GH�UHVLGXRV�JHQHUDGRV��VLQR�OD�FDQWLGDG�GH�UHVLGXRV�UHFROHFWDGRV��
/RV�GDWRV�TXH�VXHOHQ�SUHVHQWDUVH�QR�WRPDQ�HQ�FXHQWD�OD�FDQWLGDG�
GH� UHVLGXRV� TXH� IXHURQ� UHFLFODGRV�� WULWXUDGRV� R� TXHPDGRV� HQ� ORV�
PLVPRV� GRPLFLOLRV�� DOPDFHQDGRV� WHPSRUDOPHQWH� R� DUURMDGRV� D�
EDVXUDOHV��SDVHRV�\�FDOOHV�
6RQ�GLYHUVRV�ORV�IDFWRUHV�TXH�DIHFWDQ�D�ODV�WDVDV�GH�JHQHUDFLyQ�GH�
UHVLGXRV��/RV�PiV�LPSRUWDQWHV�VRQ�
� /D�UHGXFFLyQ�HQ�RULJHQ�\�ODV�DFWLYLGDGHV�GH�UHFLFODMH�
� /DV� DFWLWXGHV� S~EOLFDV� \� OD� H[LVWHQFLD� GH� QRUPDWLYD� TXH�

UHJXOD� GLVWLQWRV� DVSHFWRV� YLQFXODGRV� FRQ� OD� SURGXFFLyQ� \�
WUDWDPLHQWR�GH�ORV�UHVLGXRV�

� /RV�IDFWRUHV�FOLPiWLFRV�\�ItVLFRV�



��
3DUD� YDORUDU� ODV� FDQWLGDGHV� GH� UHVLGXRV� TXH� VRQ� GHVYLDGRV�
�VHSDUDGRV� SDUD� HO� UHFLFODMH� R� GH� RWUD� IRUPD� GHVYLDGRV� GH� OD�
HYDFXDFLyQ� HQ� YHUWHGHURV�� VHUi� QHFHVDULR�� HQ� SULPHU� OXJDU��
GHVDUUROODU�GDWRV�VREUH�OD�FDQWLGDG�WRWDO�GH�ORV�UHVLGXRV�JHQHUDGRV��
(O�WRWDO�GH�ORV�UHVLGXRV�JHQHUDGRV�HVWDUi�FRPSXHVWR�SRU�OD�FDQWLGDG�
GH� UHVLGXRV� DFWXDOPHQWH� FRORFDGRV�HQ� XQ YHUWHGHUR�\� OD� FDQWLGDG�
GH�UHVLGXRV�DFWXDOPHQWH�GHVYLDGRV�

E� $OPDFHQDPLHQWR�\�DFXPXODFLyQ�� /D�PDQLSXODFLyQ�\�VHSDUDFLyQ��
HO�DOPDFHQDPLHQWR�\�SURFHVDPLHQWR�GH�UHVLGXRV�VyOLGRV�HQ RULJHQ�
HV�OD�VHJXQGD�HWDSD�GHO�FLUFXLWR�PDWHULDO�GH�ORV�568��(Q�JHQHUDO�OD�
PDQLSXODFLyQ� VH� UHILHUH D� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� HQ� ORV�
UHVLGXRV� DQWHV� GH� OD� UHFRJLGD� GH� ORV�PLVPRV��'LFKDV DFWLYLGDGHV�
YDULDUiQ� GH� DFXHUGR� D� ODV� FDUDFWHUtVWLFDV� \� IUHFXHQFLD� GH� OD�
UHFROHFFLyQ� \� HO� WLSR� GH PDWHULDOHV� TXH� VH� VHSDUHQ� SDUD� VHU�
UHXWLOL]DGRV�R�UHFLFODGRV�
/D� VHSDUDFLyQ� GH� SDSHO� \� FDUWyQ�� SHULyGLFRV�� ERWHOODV� GH� YLGULR��
HQYDVHV�GH�SOiVWLFR��PHWDOHV \�RWURV�TXH�VH�FRQVLGHUHQ�GH�LQWHUpV�
HQ� IRUPD� SRVWHULRU� LQPHGLDWD� DO� FRQVXPR� KRJDUHxR� \� VX
DFXPXODFLyQ� SDUWLFXODU�� DVt� FRPR� OD� VHSDUDFLyQ� GH� GLYHUVRV�
PDWHULDOHV� HQ� ODV� RSHUDFLRQHV� GH FRPHUFLR� \� VHUYLFLRV� SDUD� VX�
UHFROHFFLyQ�GLIHUHQFLDGD��FRQVWLWX\HQ�XQ�SDVR�FUtWLFR�HQ� OD�JHVWLyQ�
GH ORV�56'��SRUTXH�VRQ�XQD�IRUPD�HIHFWLYD�KDFLD�OD�UHXWLOL]DFLyQ�\�
HO�UHFLFODGR���6DEDWp��������



��
/DV� DFWLYLGDGHV� HVSHFtILFDV� DVRFLDGDV� D� OD� PDQLSXODFLyQ� GH� ORV�
UHVLGXRV� HQ� RULJHQ� YDUtDQ VHJ~Q� ORV� WLSRV� GH� PDWHULDOHV� TXH� VH�
VHSDUDQ�SDUD�VX�UHXWLOL]DFLyQ�\�UHFLFODMH�\� OD�IUHFXHQFLD�FRQ� OD TXH�
HVWRV�PDWHULDOHV�VRQ�VHSDUDGRV�GHO�IOXMR�GH�UHVLGXRV��6HJ~Q�HO�WLSR�
GH�VHUYLFLR�GH� UHFRJLGD�� VH QHFHVLWD�PDQLSXODFLyQ�SDUD�PRYHU� ORV�
FRQWHQHGRUHV�FDUJDGRV�KDVWD�HO�SXQWR�GH�UHFRJLGD�\�SDUD GHYROYHU�
ORV� FRQWHQHGRUHV� YDFtRV� DO� SXQWR� GH� DOPDFHQDPLHQWR� HQWUH�
UHFRJLGDV�� /RV� IDFWRUHV� TXH GHEHQ� FRQVLGHUDUVH� HQ� HO�
DOPDFHQDPLHQWR� LQ� VLWX� GH� ORV� 56'� LQFOX\HQ�� D�� HIHFWRV� GHO
DOPDFHQDPLHQWR�VREUH�ORV�FRPSRQHQWHV�GH�ORV�UHVLGXRV��E��WLSR�GH�
FRQWHQHGRU�TXH�VH�YD�D�XWLOL]DU� F��ORFDOL]DFLyQ�GHO�FRQWHQHGRU��\�G��
VDOXG�S~EOLFD�\�HVWpWLFD���7FKREDQRJORXV��*���7KHLVHQ��+�\ 9LJLO��6���
������� (VWRV� LPSRUWDQWHV� DVSHFWRV� QR� VHUiQ� GHVDUUROODGRV� HQ� ORV�
DSDUWDGRV� TXH� VLJXHQ GHELGR� D� ORV� UHTXLVLWRV� GH� H[WHQVLyQ�
VROLFLWDGRV�SDUD�HO�WUDEDMR�

F� 5HFROHFFLyQ�� /D� UHFROHFFLyQ� GH� ORV� UHVLGXRV� VyOLGRV�� QR�
VHOHFFLRQDGRV� \� VHSDUDGRV�� HQ� XQD� ]RQD� XUEDQD� HV� GLItFLO� \�
FRPSOHMD��\D�TXH�OD�JHQHUDFLyQ�GH�56'�VH�SURGXFH�HQ�FDGD�FDVD��
HQ� FDGD� EORTXH� GH� YLYLHQGDV�� HQ� FDGD� HPSUHVD� FRPHUFLDO� R�
LQGXVWULDO�� DVt� FRPR� HQ� ODV� FDOOHV�� SDUTXHV� \� ]RQDV� YDFtDV��
�7FKREDQRJORXV�� 7KHLVHQ� \� 9LJLO�� ������� (O� WpUPLQR� UHFROHFFLyQ�
LQFOX\H� OD� UHFRJLGD� R� WRPD� GH� ORV� UHVLGXRV� VyOLGRV� GH� GLYHUVRV�
RUtJHQHV�\�HO�WUDQVSRUWH�GH�pVWRV�KDVWD�HO�OXJDU�GRQGH�ORV�YHKtFXORV�
GH� UHFROHFFLyQ� VH� YDFtDQ�� 0LHQWUDV� ODV� DFWLYLGDGHV� DVRFLDGDV� DO�
WUDQVSRUWH�\�GHVFDUJD�VRQ�VLPLODUHV�SDUD�OD�PD\RUtD�GH�ORV�VLVWHPDV�



��
GH�UHFROHFFLyQ��OD�UHFRJLGD�R�WRPD�GH�ORV�UHVLGXRV�YDULDUi�VHJ~Q�ODV�
FDUDFWHUtVWLFDV� GH� ODV� LQVWDODFLRQHV�� DFWLYLGDGHV� R� ORFDOL]DFLRQHV�
GRQGH� VH� JHQHUDQ� ORV� UHVLGXRV� \� ORV� PpWRGRV� XWLOL]DGRV� SDUD� HO�
DOPDFHQDPLHQWR� LQ� VLWX� GH� ORV� UHVLGXRV� DFXPXODGRV� HQWUH�
UHFROHFFLRQHV�� (Q� HO� FDVR� GH� ORV� 56'� OD� IRUPD� WUDGLFLRQDO� GH�
UHFROHFFLyQ� HV� HQ� DFHUDV�� XWLOL]DQGR� FDPLRQHV� GH� GLIHUHQWHV�
FDUDFWHUtVWLFDV����(Q�HO�FDVR�GH�UHFROHFFLyQ�VHOHFWLYD�JHQHUDOPHQWH�
VH�XWLOL]DQ�YHKtFXORV�HVSHFLDOHV�TXH�SXHGHQ�WHQHU�FRPSDUWLPLHQWRV�
SDUD� ORV� GLYHUVRV� PDWHULDOHV�� 8Q� DVSHFWR� FHQWUDO� HQ� OD� HWDSD� GH�
UHFROHFFLyQ� HV� HO� WUD]DGR� GHO� LWLQHUDULR� TXH� UHFRUUHQ� ORV� YHKtFXORV�
FRQ� HO� REMHWR� GH� PLQLPL]DU� HO� FRVWR� \� XWLOL]DU� HILFLHQWHPHQWH� ORV�
UHFXUVRV� GLVSRQLEOHV�� 3DUD� HO� GLVHxR� GHO� LWLQHUDULR� QR� KD\� QRUPDV�
ILMDV�TXH�VH�SXHGDQ�DSOLFDU�D�WRGDV�ODV�VLWXDFLRQHV��QR�REVWDQWH��OD�
IUHFXHQFLD� GH� UHFROHFFLyQ�� ODV� EDUUHUDV� ItVLFDV� \� WRSRJUiILFDV�� HO�
WUiQVLWR��ODV IXHQWHV�TXH�JHQHUDQ�JUDQGHV�FDQWLGDGHV�GH�GHVHFKRV��
ODV�iUHDV�PHMRU�FXELHUWDV��ORV�KRUDULRV�PiV�DGHFXDGRV�VRQ�DOJXQRV�
GH�ORV�DVSHFWRV�KD�WHQHU�HQ�FXHQWD�
'HVGH� HO� SXQWR� GH� YLVWD� LQVWLWXFLRQDO�� OD� UHVSRQVDELOLGDG� GH� OD�
UHFROHFFLyQ� HV� GH� DWULEXFLyQ�PXQLFLSDO�� (Q� OD� PD\RU� SDUWH� GH� ODV�
FLXGDGHV� ODWLQDV� OD� UHFROHFFLyQ� \� HO� WUDQVSRUWH� HV� UHDOL]DGR� SRU�
ILUPDV�SULYDGDV��FRQWUDWDGDV�SRU�HO�PXQLFLSLR��1R�REVWDQWH��H[LVWHQ�
DOJXQRV�FDVRV��FRPR�ODV�FLXGDGHV�SHUXDQDV��HQ�TXH�HO�VHUYLFLR�GH�
UHFROHFFLyQ�HV�HQWHUDPHQWH�PXQLFLSDO�

�� *HQHUDOPHQWH�VH�WUDWD�GH�FDPLRQHV�FRPSDFWDGRUHV��DXQTXH�SDUD�FLHUWRV�UHVLGXRV��HVSHFLDOPHQWH�QR�GRPLFLOLDULRV��VXHOHQ�XWLOL]DUVH�ORV�YROFDGRUHV�



��
G� 7UDQVIHUHQFLD�WUDQVSRUWH�� /RV�56'�FROHFWDGRV�HQ�FDPLRQHV�HQ�

FRQGLFLRQHV� GH� GHVSOD]DUVH� FRQ� FLHUWD� FRPRGLGDG� SRU OD� SODQWD�
XUEDQD��GHEHQ�VHU�YDFLDGRV�HQ�HO�OXJDU�GH�VX�GLVSRVLFLyQ�ILQDO��3HUR�
VL�GLFKR� OXJDU�HV PX\�GLVWDQWH��VH� OOHYD�D�FDER� OD�WUDQVIHUHQFLD�GH�
ORV�UHVLGXRV�GHVGH�ORV�YHKtFXORV�GH�UHFROHFFLyQ�D WUDQVSRUWHV�PiV�
JUDQGHV�� TXH�OOHYDQ�ORV�56'�KDVWD�VX�GLVSRVLFLyQ�ILQDO��UHGXFLHQGR�
DVt� ORV� FRVWRV GH� WUDQVSRUWH�� 1RUPDOPHQWH�� ODV� HVWDFLRQHV� GH�
WUDQVIHUHQFLD� VH� ORFDOL]DQ� HQ� OXJDUHV� DOHMDGRV� GH ODV iUHDV�
PHWURSROLWDQDV�� 6L� HQ� OD� HVWDFLyQ� GH� WUDQVIHUHQFLD� VH� UHDOL]D�
VHSDUDFLyQ� GH� FRPSRQHQWHV� SDUD HO� UHFLFODGR�� HQIDUGDGR��
FRPSRVWDMH��FRPSDFWDFLyQ��HWF��HO�WUDQVSRUWH�VH�UHGXFH�

H� 7UDWDPLHQWR�SURFHVDPLHQWR� \� WUDQVIRUPDFLyQ�� /RV�
SURFHGLPLHQWRV� PiV� XWLOL]DGRV� SDUD� UHFXSHUDU� ORV� PDWHULDOHV�
UHVLGXDOHV� VRQ� OD UHFROHFFLyQ� HQ� OD� YtD� SXEOLFD�� \� OD� HQWUHJD�
YROXQWDULD� SRU� ORV� YHFLQRV� \� FRPHUFLDQWHV� GH FRPSRQHQWHV�
VHOHFFLRQDGRV�D�ORV�FHQWURV�HVWDEOHFLGRV�D�WDO�ILQ�R�ORV�GH�UHFRPSUD�
GH�GLYHUVRV PDWHULDOHV��/D�VHSDUDFLyQ�\� WUDWDPLHQWR�GH�PDWHULDOHV�
TXH�KDV�VLGR�VHOHFFLRQDGRV�HQ�RULJHQ��DVt FRPR� OD�VHSDUDFLyQ�GH�
GHVHFKRV� QR� VHSDUDGRV� HQ� RULJHQ�� VH� UHDOL]D� HQ� LQVWDODFLRQHV�GH
UHFXSHUDFLyQ� R� HQ� SODQWDV� LQWHJUDGDV� GH� UHFXSHUDFLyQ� \�
WUDQVIHUHQFLD�GH�PDWHULDOHV��(VWDV�SXHGHQ LQFOXLU� ODV� IXQFLRQHV�GH�
XQ� FHQWUR� GH� UHFROHFFLyQ� VHOHFWLYD� SDUD� FRPSRQHQWHV� \D�
VHOHFFLRQDGRV� HQ JUXHVR�� XQD� LQVWDODFLyQ� GH� VHOHFFLyQ� GH�

�� /RV�FDPLRQHV�XWLOL]DGRV�JHQHUDOPHQWH�SRUWDQ�XQ�SHVR���R���YHFHV�PD\RU�TXH�ORV�UHFROHFWRUHV��7DPELpQ�SXHGHQ�HPSOHDUVH�WUHQHV��EDUFD]DV�R�GXFWRV�FRQ�HVWDFLRQHV�GH�WUDQVIHUHQFLD�FRQ�WULWXUDGRUDV�
�� 5HDOL]DGD�SRU�HO�VHUYLFLR�GH�UHFROHFFLyQ�PXQLFLSDO�R�UHFROHFWRUHV�LQIRUPDOHV��VHJUHJDGRUHV��



��
PDWHULDOHV��XQD�LQVWDODFLyQ�SDUD�FRPSRVWDMH��XQD LQVWDODFLyQ�SDUD�OD�
SURGXFFLyQ� GH� FRPEXVWLEOH� �ELRJDV�� \� XQD� LQVWDODFLyQ� GH�
WUDQVIHUHQFLD�\ WUDQVSRUWH��6DEDWp��������
/RV� FRPSRQHQWHV� TXH� VRQ� UHFXSHUDGRV� GH� ORV� 568�� DEDUFDQ� ORV�
VLJXLHQWHV�XVRV�SRWHQFLDOHV� UHXWLOL]DFLyQ�GLUHFWD��PDGHUD��PXHEOHV��
UHVLGXRV�GH�FRQVWUXFFLyQ���PDWHULD�SULPD�SDUD� UHFLFODGR �DOXPLQLR��
FDUWyQ��SDSHO��SOiVWLFR��YLGULR�JRPD��WH[WLOHV��PDWHULDOHV�IpUUHRV�\�QR�
IpUUHRV��� PDWHULD SULPD� SDUD� OD� HODERUDFLyQ� GH� SURGXFWRV� SRU�
FRQYHUVLyQ�ELROyJLFD�\�TXtPLFD��UHVLGXRV�GH�MDUGtQ� PDWHULD�RUJiQLFD�
GH� ORV�568��� IXHQWH�GH�FRPEXVWLEOH� �UHVLGXRV�GH� MDUGtQ��SOiVWLFRV��
SDSHO�UHVLGXDO� HWF���\�UHVWDXUDFLyQ�\�PHMRUD�GH�VXHORV��UHVLGXRV�GH�
FRQVWUXFFLyQ�\�GHPROLFLyQ��

I� 'LVSRVLFLyQ�ILQDO�LQFOX\HQGR�IRUPDV�LOHJDOHV�R�LUUHJXODUHV�� /D�
FRUUHFWD� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV� XUEDQRV� HV� XQ� DVSHFWR�
LPSRUWDQWH�GH�OD JHVWLyQ��(Q�$PpULFD�/DWLQD��OD�WpFQLFD�PiV�FRP~Q�
SDUD� OD� GLVSRVLFLyQ� GH� ORV� 56'� HV� XQ� UHOOHQR VDQLWDULR� WDPELpQ�
GHQRPLQDGR� YHUWHGHUR� FRQWURODGR�� eVWRV� VRQ� ]RQDV� GRQGH� VH�
GHSRVLWDQ� ORV GHVHFKRV� FRPSDFWiQGRORV� SDUD� TXH� IHUPHQWHQ� VLQ�
DLUH�\�VH�GHVFRPSRQJDQ��8Q�YHUWHGHUR�GHEH GLVSRQHU�GH�XQD�FDSD�
LPSHUPHDEOH� SDUD� QR� FRQWDPLQDU� HO� VXEVXHOR� \� VX� GLVHxR� GHEH�
SHUPLWLU WUDWDU�\�HOLPLQDU�DGHFXDGDPHQWH�ORV�OL[LYLDGRV�\�JDVHV�
6L�ELHQ�HQ�HVWH�DSDUWDGR�QR�VH�SURIXQGL]DUi�HQ�ODV�HVSHFLILFDFLRQHV�
WpFQLFDV�TXH�GHEH FXPSOLU�OD�FRQVWUXFFLyQ�GH�ORV�UHOOHQRV�VDQLWDULRV�
QL� HQ� ORV� WLSRV� GH� YHUWHGHURV� H[LVWHQWHV�� HV SUHFLVR� GHVWDFDU� TXH�



��
DQWHV�GH�LQLFLDU�XQ�UHOOHQR�HV�IXQGDPHQWDO��DQDOL]DU�HO�WLSR�GH�VXHOR��
OD SUHVHQFLD� GH� DFXtIHURV� \� HFRVLVWHPDV� IUiJLOHV�� ODV� FRQGLFLRQHV�
FOLPiWLFDV�� FHUFDQtD� D� ]RQDV UHVLGHQFLDOHV� H� LQVWDODFLRQHV�� ODV�
FRQGLFLRQHV�GH�DFFHVLELOLGDG�\�ORV�ULHVJRV�GH�GHVDVWUHV� �&DVVDQR��
������
/D� DSDULFLyQ� GH� EDVXUDOHV� SDUHFH� UHVSRQGHU� D� XQ� FRQMXQWR� GH�
PRWLYRV�GLIHUHQWHV��DKRUUR�GH WUDQVSRUWH�SRU�SDUWH�GH�OD�HPSUHVD�GH�
UHFROHFFLyQ��DKRUUR�GH�FRVWR�GH�IOHWH�\�GH�GLVSRVLFLyQ�SRU SDUWH�GH�
ODV�DGPLQLVWUDFLRQHV�ORFDOHV��ODV�HPSUHVDV�GH�YROTXHWHV�TXH�RSWDQ�
SRU� GLVSRQHU LOHJDOPHQWH� ORV� UHVWRV� GH� HVFRPEURV�� ODV� LQGXVWULDV�
TXH�HQYtDQ�VXV�UHVLGXRV�D�EDVXUDOHV�HOXGLHQGR ODV�QRUPDV�OHJDOHV��
ORV� FLUFXLWRV� SDUDOHORV� GH� UHFROHFFLyQ� \� GLVSRVLFLyQ�TXH�SURVSHUDQ�
HQ�iUHDV�R HQ�FLUFXQVWDQFLDV�HQ�TXH�OD�UHFROHFFLyQ�HV�GHILFLWDULD��OD�
GHVYLDFLyQ� GH� UHVLGXRV� SDUD� GLVWLQWRV DSURYHFKDPLHQWRV��
DOLPHQWDFLyQ�GH�DQLPDOHV��HWF�

)LQDOPHQWH��OD�PD\RU�SDUWH�GH�ORV�VLWLRV�GRQGH�VH�DFXPXODQ�UHVLGXRV�HQ�
ODV�FDOOHV�VH�XELFDQ HQ�iUHDV�GRQGH�HO�FRQWURO�VRFLDO�GLVPLQX\H��7HUUHQRV�
EDOGtRV� GRQGH� QDGLH� UHFODPD� OD� OLPSLH]D� GH OD� DFHUD�� VLWLRV� S~EOLFRV�
HVFDVDPHQWH� FXLGDGRV�� ERUGHV� GH� UXWD�� YtDV� GH� IHUURFDUULO� \� FDPLQRV
UXUDOHV�GH�WLHUUD�VRQ�DOJXQRV�GH� ORV� OXJDUHV�GRQGH�SXHGHQ�HQFRQWUDUVH�
UHVLGXRV�GH�WRGR�WLSR DEDQGRQDGRV�SRU�ORV�YHFLQRV�
8Q�PDUFR�OHJDO�DGHFXDGR�HV�XQ�LQVWUXPHQWR�PX\�LPSRUWDQWH�SDUD�SRQHU�
HQ�SUiFWLFD�ODV�SROtWLFDV�VREUH�HO�PHGLR�DPELHQWH�\�HO�GHVDUUROOR��QR�VyOR�
PHGLDQWH�ORV�PpWRGRV�GH�PDQGDWR�\�FRQWURO��VLQR�WDPELpQ�FRPR�PDUFR�



��
QRUPDWLYR� SDUD� OOHYDU� D� FDER� OD� SODQLILFDFLyQ� HFRQyPLFD� \� HVWDEOHFHU�
LQVWUXPHQWRV�GH�PHUFDGR�TXH�LQFHQWLYHQ�D�KDFHU�ODV�FRVDV�ELHQ��
3DUD� LQWHJUDU�HQ� IRUPD�HILFD]�HO�PHGLR�DPELHQWH�\ HO�GHVDUUROOR�HQ� ODV�
SROtWLFDV�\�SUiFWLFDV�GHO�SDtV��HV�LQGLVSHQVDEOH�HODERUDU�\�SRQHU�HQ�YLJRU�
OH\HV� \� UHJODPHQWRV� LQWHJUDGRV�� TXH� VH� DSOLTXHQ� HQ� OD� SUiFWLFD� \� VH�
EDVHQ� HQ� SULQFLSLRV� VRFLDOHV�� HFROyJLFRV�� HFRQyPLFRV� \� WHFQROyJLFRV�
UDFLRQDOHV��$VLPLVPR��HV� LQGLVSHQVDEOH� LPSOHPHQWDU�SURJUDPDV�YLDEOHV�
SDUD�GLIXQGLU�ODV�OH\HV��ORV�UHJODPHQWRV�\�ODV�QRUPDV�TXH�VH�DGRSWHQ��\�
SDUD�KDFHUORV�FXPSOLU�
/D�SURPXOJDFLyQ�\�DSOLFDFLyQ�GH�ODV�OH\HV�\�ORV�UHJODPHQWRV�HV�WDPELpQ�
LQGLVSHQVDEOH� SDUD� DSOLFDU� OD� PD\RUtD� GH� ORV DFXHUGRV� LQWHUQDFLRQDOHV�
UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�\�HO�GHVDUUROOR��SXHV�GH�RWUD�PDQHUD�
HVWRV�TXHGDQ�FRPR�FRPSURPLVRV�HQ�HO�SDSHO�
(O�PDUFR�OHJDO�QDFLRQDO�SDUD�XQ�GHVDUUROOR�VRVWHQLEOH�GHEH�SHUVHJXLU�QR�
VyOR�REMHWLYRV�GH�YHGD��FRQWURO�\�VDQFLyQ��VLQR�WDPELpQ�IRPHQWDU�QXHYDV�
DOWHUQDWLYDV�SDUD�LQFHQWLYDU�DFFLRQHV�SRVLWLYDV�GH�FRUUHFFLyQ�GH�DVSHFWRV�
GH�LPSDFWR�QHJDWLYR��\�SDUD�DEULU�HO�FDPLQR�D�QXHYDV�DFWLYLGDGHV�GH�XVR�
UDFLRQDO� \� VRVWHQLEOH� GH� ORV� UHFXUVRV� GHO� DPELHQWH�� DSR\DQGR� ODV�
LQLFLDWLYDV�FLXGDGDQDV�DO�UHVSHFWR�
(O�3HU~�SRVHH�XQ�YROXPLQRVR�PDUFR�OHJDO�UHIHUHQWH�DO�PHGLR�DPELHQWH��D�
ORV� UHFXUVRV�QDWXUDOHV�\�DO�GHVDUUROOR� �$QH[R�1�������H[SUHVDGR�HQ� ORV�
VLJXLHQWHV�QLYHOHV�
�� /$� &2167,78&,Ï1� 32/Ë7,&$� '(� ����� $SUREDGD� SRU�

UHIHUpQGXP��(V�OD�OH\�IXQGDPHQWDO�GHO�(VWDGR�



��
�� /26� 75$7$'26�� &219(1&,21(6� <� &219(1,26�

,17(51$&,21$/(6� (VWRV� GRFXPHQWRV� MXUtGLFRV� KDQ� VLGR�
ILUPDGRV� \� UDWLILFDGRV� SRU� HO� SDtV�� \�� HQ� FRQVHFXHQFLD�� IRUPDQ�
SDUWH�GH�OD�OHJLVODFLyQ�QDFLRQDO�\�VRQ�GH�FXPSOLPLHQWR�REOLJDWRULR�

�� /26� &Ï',*26� <� /(<(6� 4XH� UHJXODQ� HO� XVR� GH� ORV� UHFXUVRV�
QDWXUDOHV� �PLQHUtD�� SHVTXHUtD�� DJXD�� ERVTXHV�� WLHUUDV�� \� ORV�
LPSDFWRV�VREUH�HO�PHGLR�DPELHQWH�

�� 180(52626� 5(*/$0(1726� <� 1250$6� �5HVROXFLRQHV�
6XSUHPDV�� 0LQLVWHULDOHV�� HWF��� 4XH� HVWDEOHFHQ� DO� GHWDOOH� ORV�
DVSHFWRV�D�WHQHUVH�HQ�FXHQWD�HQ�HO�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�
\�ORV�LPSDFWRV�VREUH�HO�PHGLR�DPELHQWH�



��

&$3,78/2�,,,
0(72'2/2*Ë$�<�7e&1,&$6�87,/,=$'$6

���� 1,9(/�<�7,32�'(�,19(67,*$&,Ï1
7,32�'(�,19(67,*$&,Ï1

,QYHVWLJDFLyQ� $SOLFDGD�� SRU� TXH� XWLOL]D� ODV� YHUGDGHV� \D�
FRQRFLGDV� D� ILQ� GH� DSOLFDU� HQ� OD� *HVWLyQ� 3URSXHVWD� GHO�
7UDWDPLHQWR�GH�5HVLGXRV�6yOLGRV�

1,9(/�'(�,19(67,*$&,Ï1
'HVFULSWLYD�� SRU� TXH� UHVHxD� ODV� FDUDFWHUtVWLFDV� R� UDVJRV� GH� OD�
*HVWLyQ�GH�7UDWDPLHQWRV�GH�5HVLGXRV�6yOLGRV�

���� 0e72'26�'(�,19(67,*$&,Ï1
/RV�PpWRGRV��HPSOHDGRV�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�IXHURQ�
F 0pWRGR� 'HVFULSWLYR� � ([SOLFDWLYR�� 3HUPLWLy ORJUDU� XQD� PHMRU�

FRPSUHQVLyQ�GH�OD�UHDOLGDG�
F 0pWRGR� $QDOtWLFR� � 6LQWpWLFR�� 3HUPLWLy� SUHFLVDU� ODV� SRVLEOHV�

FDXVDV�\�VROXFLRQHV�GH�OD�SUREOHPiWLFD�SODQWHDGD�
F 0pWRGR� &RPSDUDWLYR�� 3HUPLWLy� HVWDEOHFHU� VHPHMDQ]DV� \�

GLIHUHQFLDV� GH� ODV� GLYHUVDV� *HVWLRQHV� HQ� HO� 7UDWDPLHQWR� GH� ORV�
5HVLGXRV�6yOLGRV�



��
���� +,3Ï7(6,6

³8QD�DGHFXDGD�JHVWLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV�LQIOXLUi�
SRVLWLYDPHQWH�HQ�OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�HO HFRVLVWHPD�HQ�
OD�SURYLQFLD�GH�+XiQXFR´�

���� ,'(17,),&$&,Ï1�'(�9$5,$%/(6
9$5,$%/(�,1'(3(1',(17(
F *HVWLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV�
9$5,$%/(�'(3(1',(17(
F &RQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�HO�HFRVLVWHPD�
9$5,$%/(�,17(59,1,(17(
F 3URYLQFLD�GH�+XiQXFR�
,1',&$'25(6�

9$5,$%/(�,1'(3(1',(17(
���*HQHUDFLyQ
���5HFROHFFLyQ�\�7UDQVSRUWH
���'LVSRVLFLyQ�)LQDO

$GHFXDGD
1R�$GHFXDGD���7UDWDPLHQWR��3URFHVDPLHQWR�\�7UDQVIRUPDFLyQ

���0DQLSXODFLyQ��$FXPXODFLyQ�\�6HSDUDFLyQ

9$5,$%/(�'(3(1',(17(
D� 3UHIHUHQFLD�GHO�SREODGRU��HQ�OD�FRPSUD�GH�SURGXFWRV�GHVHFKDEOHV
E� 3DUWLFLSDFLyQ�GHO�SREODGRU�HQ�HGXFDFLyQ�DPELHQWDO
F� &RQRFLPLHQWR�GHO�SREODGRU�GHO�VLJQLILFDGR�GH�5HVLGXRV�6yOLGRV
G� 3UHRFXSDFLyQ� GHO� SREODGRU� SRU� OD�PLQLPL]DFLyQ� GH� ORV� 5HVLGXRV�

6yOLGRV



��
���� 81,'$'�'(�$1È/,6,6

/D�8QLGDG�GH�DQiOLVLV�YLHQH�FRPSUHQGLGD�SRU�HO�iPELWR�GH�LQIOXHQFLD�GH�
OD� 0XQLFLSDOLGDG� GH� 3URYLQFLDO� GH� +XiQXFR�� 0XQLFLSDOLGDG� 'LVWULWDO� GH�
$PDULOLV�\�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�3LONRPDUFD�

���� 7e&1,&$6�(�,167580(1726
3DUD�HVWD�LQYHVWLJDFLyQ�VH�XWLOL]DURQ�ODV�WpFQLFDV�GH�VLJXLHQWHV�
F /D� (QFXHVWD� 7pFQLFD� TXH� SHUPLWLy� � HODERUDU� HQ� IXQFLyQ� GHO�

SUREOHPD� SODQWHDGR�� OD� KLSyWHVLV� \� ODV� YDULDEOHV� LGHQWLILFDGDV�� OD�
LQIRUPDFLyQ QHFHVDULD� SDUD� YDOLGDU� HO� SUHVHQWH� WUDEDMR� GH�
LQYHVWLJDFLyQ

F /D� (QWUHYLVWD� 7pFQLFD� TXH� SHUPLWLy� FRQRFHU� OD� RSLQLyQ� GH� ORV�
DFWRUHV�LQYROXFUDGRV�GHVGH�OD�JHQHUDFLyQ�GH�ORV�5HVLGXRV�6yOLGRV�
KDVWD�VX�GLVSRVLFLyQ�ILQDO�

F 2EVHUYDFLyQ��2EVHUYDUHPRV�HQ� OD� UHDOLGDG SUiFWLFD�TXH�KHFKRV�
FLHQWtILFRV�VRQ�UHOHYDQWHV�SDUD�HVWD�LQYHVWLJDFLyQ�

F %~VTXHGD� HQ� ,QWHUQHW�� $� WUDYpV� GH� HVWH� VHUYLFLR� SHUPLWLy�
UHFRSLODU� LQIRUPDFLyQ� GH� ODV� WHRUtDV� H[LVWHQWHV� UHODFLRQDGDV� DO�
WHPD�GH�LQYHVWLJDFLyQ�\�DILDQ]DU�ORV�UHVXOWDGRV�REWHQLGRV�



��
&$3,78/2�,9

/$�$&78$/�*(67,21 '(�75$7$0,(172�'(�5(6,'826�6Ï/,'26�(1�/$�
3529,1&,$�'(�+8È18&2

(Q�ODV�FLXGDGHV�GH�SURYLQFLDV�GHO�3HU~�� ORV�5HVLGXRV�6yOLGRV�VRQ�WUDWDGRV�GH�
PDQHUD�LQGLVFULPLQDGD��(VWH�FRPSRUWDPLHQWR�FRUUHVSRQGH�D�XQ�PRGHOR�GHQWUR�
GHO� FXDO� HQHUJtD� \� UHFXUVRV� HQWUDQ� DO� VLVWHPD�� VH� FRQVXPHQ� SDUFLDOPHQWH� \�
SRVWHULRUPHQWH�VH�HOLPLQDQ�FRPR�GHVHFKRV�VLQ�YDORU���9HU�)LJXUD�������

)LJ��������)OXMR�GH�5HVLGXRV�6yOLGRV�HQ�HO�6LVWHPD�$FWXDO�
/D�GHILFLWDULD�FREHUWXUD�GH�ORV�VHUYLFLRV�GH�UHFROHFFLyQ��WUDQVSRUWH�\�GLVSRVLFLyQ�
ILQDO�GH�ORV�GHVHFKRV��SURYRFD�OD�JHQHUDFLyQ�GH�XQD�VHULH�GH�FDGHQDV�HQ�HVWD�
HWDSD�GHO�SURFHVR��/D�SULPHUD�GH�HOODV�VXFHGH�FXDQGR��XQD�YH]�SURGXFLGD�ORV�
GHVHFKRV�\�DQWH� OD�DXVHQFLD�GHO� VHUYLFLR�GH� UHFROHFFLyQ�� ORV� JHQHUDGRUHV� ORV�
GHSRVLWDQ� HQ� HO� OXJDU� PiV� FHUFDQR�� GH� PDQHUD� GLUHFWD� R� SDJDQGR� D� DOJ~Q�
UHFROHFWRU�QR�DXWRUL]DGR��(O�GHVWLQR�ILQDO�GH�HVWRV�GHVHFKRV�HV�JHQHUDOPHQWH�OD�



��
QDWXUDOH]D��SXHV�YDQ�D�SDUDU�D�ORV�UtRV��EDUUDQFRV��ORWHV�DEDQGRQDGRV�X�RULOODV�
GH�FDOOH�
2WUD� FDGHQD� VXUJH� FXDQGR� ORV� GHVHFKRV� VRQ� UHFROHFWDGRV� HQ� OD� IXHQWH� GH�
JHQHUDFLyQ� SRU� SDUWH� GH� UHFROHFWRUHV� SULYDGRV� R� PXQLFLSDOHV�� SDUD�
WUDQVSRUWDUORV�DO�VLWLR�GH�GLVSRVLFLyQ�ILQDO��(Q�HVWH�SURFHVR�DOJXQRV�UHFROHFWRUHV�
UHVFDWDQ� SDUWH� GH� ORV� GHVHFKRV� TXH� SXHGHQ� VHU� YHQGLGRV� R� FRPHUFLDOL]DGRV�
SRVWHULRUPHQWH� FRQ� ORV� LQWHUPHGLDULRV� GHO� UHFLFODMH�� (VWD� VHJUHJDFLyQ� GH� ORV�
GHVHFKRV� VH� KDFH� GXUDQWH� OD� UHFROHFFLyQ� HQ� HO� VLWLR�� GH� IRUPD� WDO� TXH� ORV�
PDWHULDOHV�TXH�VH�UHFXSHUDQ�VRQ�ORV�TXH�HVWiQ�PiV�YLVLEOHV��
8QD�YH]�TXH� ORV�GHVHFKRV�VH�HQFXHQWUDQ�HQ�HO� VLWLR�GH�GLVSRVLFLyQ� ILQDO��VRQ�
QXHYDPHQWH� VXMHWRV� GH� VHJUHJDFLyQ� SRU� SDUWH� GH� ORV� ³UHFLFODGRUHV´��
WUDEDMDGRUHV� PDUJLQDOHV� TXH� KDELWDQ� HQ� VLWLRV� FHUFDQRV� D� ORV� ERWDGHURV��
TXLHQHV�YHQGHQ�HO�IUXWR�GH�VX�WUDEDMR�D�ORV�LQWHUPHGLDULRV�\�HQ�DOJXQRV�FDVRV�OR�
KDFHQ�GLUHFWDPHQWH�D�ODV�LQGXVWULDV�TXH�ORV�XWLOL]DQ�FRPR�PDWHULD�SULPD�HQ�VXV�
SURFHVRV� SURGXFWLYRV�� (Q� HVWD� FDGHQD� VRODPHQWH� VH� UHFROHFWD� \� WUDQVSRUWD�
HQWUH�HO��������GH� OR�JHQHUDGR�� OR�VHJUHJDGR�\�UHFXSHUDGR�UHSUHVHQWD�FHUFD�
GH�XQ��������GH�OR�SRWHQFLDOPHQWH�UHFLFODEOH���
)LQDOPHQWH��H[LVWHQ�FDVRV�HQ�ORV�FXDOHV��HQ�OD�IXHQWH�GH�JHQHUDFLyQ�VH�VHSDUDQ�
ORV�GHVHFKRV�SDUD�YHQGHUORV�D�ORV� LQWHUPHGLDULRV�GLUHFWDPHQWH��R�VH�GLVSRQHQ�
VHSDUDGRV�� SDUD� TXH� DTXHOORV� TXH� RIUHFHQ� HO� VHUYLFLR� GH� UHFROHFFLyQ� ORV�
DSURYHFKHQ��6LQ�HPEDUJR��pVWD�HV�OD�PHQRV�FRP~Q�GH�ODV�FDGHQDV�
(V� LPSRUWDQWH� VHxDODU� TXH� HQ� ODV� VRFLHGDGHV� FHQWURDPHULFDQDV�� FRQ� PiV�
IXHU]D�HQ�*XDWHPDOD��(O�6DOYDGRU�\�&RVWD�5LFD��H[LVWH�XQD�LPSRUWDQWH�DFWLYLGDG�
HFRQyPLFD� DOUHGHGRU� GH� ORV� GHVHFKRV� UHFLFODEOHV�� +DQ� VXUJLGR� SHTXHxDV� \�
��

Es importante aclarar que no existen estudios científicos que muestren estos resultados, sin embargo, 
a criterio de los especialistas consultados esta es una relación válida. (FUDEU y ACEPESA en Costa 
Rica, ARMASA en Guatemala y CONAM en Perú).



��
PHGLDQDV�HPSUHVDV�TXH�VH�GHGLFDQ�D�OD�FRPHUFLDOL]DFLyQ�GH�pVWRV�PDWHULDOHV��
'HQWUR�GH�HVWRV� LQWHUPHGLDULRV�H[LVWHQ�QLYHOHV�GH�HVSHFLDOL]DFLyQ��DOJXQRV�GH�
HOORV� WUDEDMDQ� XQ� VROR� SURGXFWR� FRPR� SDSHO� R� PHWDOHV�� RWURV� WUDEDMDQ� YDULRV�
SURGXFWRV�SHUR�PX\�SRFRV�WUDEDMDQ�WRGRV�ORV�SURGXFWRV�TXH�VH�JHQHUDQ�HQ�HO�
SURFHVR�GH�VHJUHJDFLyQ�GH�ORV�GHVHFKRV�VyOLGRV�
/D�E~VTXHGD�GH�XQD�UHVSXHVWD�LQWHJUDO�DO�SUREOHPD�GHO�GHVSHUGLFLR�GH�UHFXUVRV�
HFRQyPLFRV��TXH�RFDVLRQD�HO�PDQHMR�LQGLVFULPLQDGR GH�GHVHFKRV�VyOLGRV��SDVD�
QHFHVDULDPHQWH�SRU�XQD�UHYLVLyQ�GH�OD�IRUPD�HQ�TXH�VH�KD�RUJDQL]DGR�QXHVWUR�
VLVWHPD�HFRQyPLFR��&RPR�VHxDOiEDPRV�DO�LQLFLR��pVWH�VH�KD�RUJDQL]DGR�FRPR�
XQ� VLVWHPD� DELHUWR�� HQ� HO� FXDO� ORV� LQVXPRV� R� PDWHULDOHV� \� HQHUJtD� HQWUDQ� DO�
VLVWHPD� \� VH� FRQVXPHQ� SDUFLDOPHQWH�� /R� FRQWUDULR� D� ORV� VLVWHPDV� QDWXUDOHV��
GRQGH�DO�HVWDU�RUJDQL]DGRV�FRPR�XQ�VLVWHPD�FHUUDGR��QR�H[LVWH�GHVSHUGLFLR�GH�
UHFXUVRV�R�HQHUJtD�
���� &217(;72�

/D�FLXGDG�GH�+XiQXFR�\�VX�iUHD�GH�LQIOXHQFLD�FRPSUHQGHQ�HO�GLVWULWR�GH�
3LONRPDUFD��HO�'LVWULWR�GH�$PDULOLV�\�OD�FLXGDG�GH�+XiQXFR��(VWD�XELFDGD�
HQ�OD�SDUWH�FHQWUR�RULHQWDO�GHO�SDtV�D�XQD�DOWLWXG�GH������P�V�Q�P�
������ 7(55,725,2

3DUD� OD� HODERUDFLyQ� GH� HVWD� LQYHVWLJDFLyQ�� VH� KD� WRPDGR� HQ�
FXHQWD�HO�VLJXLHQWH� WHUULWRULR��/D�FLXGDG�GH�3DXFDUEDPED��FDSLWDO�
GHO�GLVWULWR�GH�$PDULOLV�\�VXV�FHQWURV�SREODGRV�PHQRUHV�GH�/OLFXD�
\�/D�(VSHUDQ]D��OD�WRWDOLGDG�GHO�GLVWULWR�GH�3LONRPDUFD�\�OD�FLXGDG�
GH�+XiQXFR�FDSLWDO�GH�OD�SURYLQFLD�\�5HJLyQ�GHO�PLVPR�QRPEUH�
(O�GLVWULWR�GH�3LONRPDUND�VH�HQFXHQWUD�DO�6XU�2HVWH�GH� OD�FLXGDG�
GH�+XiQXFR�GH�UHFLHQWH�FUHDFLyQ�GHOLPLWDGR�SRU�HO�UtR�+LJXHUDV��HO�
UtR�+XDOODJD�� OD� SURYLQFLD� GH�$PER� \� HO� GLVWULWR� GH�&D\UDQ�GH� OD�



��
SURYLQFLD�GH�+XiQXFR��6X�SREODFLyQ�HV�SDUWH� LQWHJUDQWH�GHO�iUHD�
GH� LQIOXHQFLD� GH� OD� FLXGDG� GH� +XiQXFR� FRQVWLWXLGR� SRU� OD� ]RQD�
UHVLGHQFLDO� GH� &D\KXD\QD� FDSLWDO� GHO� GLVWULWR�� $EDUFDQGR� ������
NP��
/D� FLXGDG�GH�3DUFDUEDPED�]RQD�XUEDQD�\� FDSLWDO� GHO� GLVWULWR�GH�
$PDULOLV�HVWD�XELFDGR�HQ�OD�SDUWH�(VWH�GH�OD�FLXGDG�GH�+XiQXFR�D�
OD� PDUJHQ� GHUHFKD� GHO� UtR� +XDOODJD� FRQ XQD� H[WHQVLyQ� GH� ����
KHFWiUHDV��/D�VXSHUILFLH�WHUULWRULDO�GHO�GLVWULWR�DEDUFD��������.P���
RFXSDQGR� OD� FLXGDG� GH� 3DXFDUEDPED� \� VXV� DOHGDxRV� XQD�
VXSHUILFLH�GH�������.P��
/D� FLXGDG� GH� +XiQXFR� VH� HQFXHQWUD� D� RULOODV� GHO� UtR� +XDOODJD�
IODQTXHDGR�SRU� HO� UtR�+LJXHUDV� FRQ�XQ iUHD�RFXSDFLRQDO� GH����
KHFWiUHDV� \� XQD� VXSHUILFLH� GH� ������� .P� DSUR[LPDGDPHQWH��
7RWDOL]DQGR�XQD�VXSHUILFLH�RFXSDFLRQDO�GH��������.P���/DV�iUHDV�
UHVLGHQFLDOHV� GHQRPLQDGDV� XUEDQDV� RFXSDQ� HO� ������� GH� OD�
VXSHUILFLH�WHUULWRULDO�WRWDO�GH�ORV�WUHV�GLVWULWRV��&DEH�PDQLIHVWDU�TXH�
OD�FLXGDG�GH�+XiQXFR�SUHVHQWD�XQ�WHUULWRULR�SODQR�FRQRFLGR�FRPR�
VHPLGDPHUR� FRQ� FDOOHV� UHFWDV� KRUL]RQWDOHV� \� SHUSHQGLFXODUHV�
�FDUWHVLDQD��

������ &/,0$
/D�FLXGDG�GH�+XiQXFR�SHUWHQHFH�D� OD� UHJLyQ�<XQJD��GRWDGR�SRU�
XQ�FOLPD� WHPSODGR�± VHFR�SRU� WRGR�HO�DxR��FRQ�XQD� WHPSHUDWXUD�
GH� ���&� \� ���&�� /RV� PHVHV� OOXYLRVRV� FRQ� FLHUWD� UHJXODULGDG�
FRPLHQ]DQ�HQ�RFWXEUH�H�LQWHQVLILFiQGRVH�HQWUH�(QHUR�\�0DU]R�
$GHPiV��VX�SUR[LPLGDG�D�OD�FRUGLOOHUD�GH�&DUSLVK�������P�V�Q�P���
GHWHUPLQD� VX� FOLPD� WHPSODGR� \D� TXH� ORV� YLHQWRV� DVFHQGHQWHV� \�



��
GHVFHQGHQWHV� VH� HQFDUJDQ� GH� UHJXODU� OD� WHPSHUDWXUD� GH� OR�
FRQWUDULR�VHULD�FDOXURVR�

������ 32%/$&,Ï1
(O� iUHD� PHWURSROLWDQD� GH� +XiQXFR�� $PDULOLV� \� 3LONRPDUFD�
FRQFHQWUD�HO��������GH�OD�SREODFLyQ�GH�OD�SURYLQFLD�GH�+XiQXFR��
HQ� XQ� Q~PHUR� DSUR[LPDGR� GH� �������� KDELWDQWHV� HQ� XQD
VXSHUILFLH�GH��������.P���FRQ�XQD�GHQVLGDG�SREODFLRQDO�SURPHGLR�
GH�������KDE���.P��

������ 2&83$&,21
(VWH� Q~FOHR� XUEDQR� SULQFLSDOPHQWH� VXVWHQWD� VX� HFRQRPtD�
EiVLFDPHQWH�HQ�HO�FRPHUFLR�\�ORV�VHUYLFLRV��DOJXQRV�GH�ORV�FXDOHV
VH� YLQFXODQ� DO� WXULVPR�� VLQ� HPEDUJR�� OD� EDVH� HFRQyPLFD� TXH�
SUHGRPLQD�FRPR�SULPDULD�HV�OD�$JULFXOWXUD��,1(,��
(O� ���� GH� OD� 3($� GHO� +XiQXFR� VH� XELFD� HQ� HO� VHFWRU� WHUFLDULR�
�&RPHUFLR� \� 6HUYLFLRV��� VLHQGR� ODV� SULQFLSDOHV� DFWLYLGDGHV��
PLHQWUDV�TXH�HO�VHFWRU�DVDODULDGR�UHSUHVHQWD�HO�������GH�OD�3($�
�,1(,�± ������
6HJ~Q� HO� ,1(,� GDGR� D ODV� LPSOLFDQFLDV� HFRQyPLFDV� GHO� IXWXUR�
FUHFLPLHQWR�GHPRJUiILFR�GH�+XiQXFR�����������SDUD�HO�SHULRGR�
���������� +XiQXFR� QHFHVLWD� ������ QXHYRV� HPSOHRV�
DSUR[LPDGDPHQWH�
� (O� VHFWRU� DJULFXOWXUD� DEVRUEH� HO� ������ GH� OD� 3($�

PHWURSROLWDQD�GH�+XiQXFR�
� (O�VHFWRU�VHUYLFLRV�DEVRUEH�HO�������GH�OD�3($�
� (O�VHFWRU�DVDODULDGR�DEVRUEH�HO�������GH�OD�3($�



��
3UHVHQWDQGR� D� +XiQXFR� 0HWUySROL� XQD� WDVD� GH� DFWLYLGDG�
HFRQyPLFD�GH�OD�3($�~QLFDPHQWH�GHO�������

���� *(67,Ï1�$'0,1,675$7,9$�$&78$/�
������ '(/�3(5621$/

(O� SHUVRQDO� GHVWDFDGR� HQ� HO� iUHD� GH� OLPSLH]D� S~EOLFD�� SRU� OR�
JHQHUDO� KD� DSUHQGLGR�HQ� OD�SUiFWLFD� ORV� DVXQWRV� UHODWLYRV�D�HVWH�
VHUYLFLR�R�D� ODV� IXQFLRQHV�TXH�GHVHPSHxDQ��/D�FDSDFLWDFLyQ�GHO�
SHUVRQDO� QR� KD� VLGR� XQ� WHPD GH� SULRULGDG� SDUD� ODV�
PXQLFLSDOLGDGHV�� 7DPSRFR� H[LVWHQ� PHFDQLVPRV� GH� HVWLPXOR�
SHUVRQDO�

&XDGUR�1��������3(5621$/�'(67$&$'2�$/�6(59,&,2�'(�/,03,(=$�38%/,&$�(1�/$�&,8'$'�'(�+8$18&2�� ����$&&,21 1� +25$5,2 )5(&8(1&,$
&DSDWD] � ���KRUDV�FRPSDUWLGDV /XQHV � 'RPLQJR
&KRIHUHV�GH�
FRPSDFWDGRWDV � ������� ������SP /XQHV�� 6iEDGR
&KRIHU�GHO�',1$ � ���KRUDV�HQ���WXUQRV /XQHV�� 'RPLQJR
&KRIHU�GHO�)RUG���� � ������KV�� ������DP� /XQHV�� 6iEDGR
5HFROHFFLyQ�FRQ�9HKtFXORV �� ������� ������SP /XQHV�� 6iEDGR
5HFROHFFLyQ�FRQ�9HKtFXORV � ������KV�� ������DP� /XQHV�� 'RPLQJR
5HFROHFFLyQ�FRQ�9HKtFXORV � ������KV�� ������DP� /XQHV�� 6iEDGR
%DUULGR�GH�FDOOHV �� ������KV�� ������DP� /XQHV�� 6iEDGR
%DUULGR�GH�FDOOHV � ������KV�� ������DP� /XQHV�� 'RPLQJR
9DFDFLRQHV � �� 3RU�PHV

727$/ ��
)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR�\�0XQLFLSDOLGDG�GH�$PDULOLV��



��
(O�&XDGUR�1��������PXHVWUD�HO�Q~PHUR�\�FRPSRVLFLyQ�GHO�SHUVRQDO�
GHVLJQDGR�DO�VHUYLFLR��6H�FXHQWD�FRQ�XQ�Q~PHUR�GH����SHUVRQDV�
GHVLJQDGDV�SDUD�HO�FXPSOLPLHQWR�GH�HVWH�VHUYLFLR�
(Q�OD�DFWXDOLGDG�VH�FXHQWD�FRQ�HO�SHUVRQDO�GH�HGDG�DYDQ]DGD��ORV�
PLVPRV�TXH�FXPSOHQ� ODV� WDUHDV�HQFRPHQGDGDV�HQ�XQ�SURPHGLR�
GHO� ����� SRU� OR� TXH� OD� YHFLQGDG� WLHQH� XQD� SHUFHSFLyQ� GH�
LQRSHUDQFLD�

&XDGUR�1��������',675,%8&,21�'(/�3(5621$/�'(�/,03,(=$�38%/,&$�325�('$'(6�� ����1��'(�3(5621$6 )/8&78$&,21�'(�('$'� ������ ������� ������� ������ �������)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR��
&XDGUR�1��������3(5621$/�'(67$&$'2�$/�6(59,&,2�'(�/,03,(=$�38%/,&$�(1�/$�&,8'$'�'(�$0$5,/,6�� ����1� &21',&,21 $&&,21� &RQWUDWDGR &KyIHUHV� 1RPEUDGR &KyIHUHV� 1RPEUDGR 2EUHURV� &RQWUDWDGR 2EUHURV� &RQWUDWDGR 2EUHUDV��)8(17(��0XQLFLSDOLGDG�GH�$PDULOLV��
(O� SHUVRQDO� GH� OLPSLH]D�GH� OD�0XQLFLSDOLGDG�GH�+XiQXFR��SUHVWD
VHUYLFLRV� KDVWD� OD� IHFKD� �2FWXEUH� � ������ HQ� HO� GLVWULWR� GH�
3LONRPDUND�
([LVWH�HQ�WRWDO����WUDEDMDGRUHV�HQ�HO�iUHD�GH�OLPSLH]D�S~EOLFD��HQ�
OD� 0XQLFLSDOLGDG� GH� +XiQXFR�� (V� GHFLU�� H[LVWH� XQD� UHODFLyQ� GH�
����� WUDEDMDGRUHV� SRU� FDGD� PLO� KDELWDQWHV�� FLIUD� TXH� HVWD� SRU�



��
GHEDMR�GH�ORV�UDWLRV�KDOODGRV�SDUD�DOJXQDV�FLXGDGHV�SHUXDQDV����
D� ���� SHUVRQDV� SRU� FDGD� PLO� KDELWDQWHV��� GHO� PLVPR� PRGR� HQ�
$PDULOLV� OD� UHODFLyQ� HV� GH� ����� WUDEDMDGRUHV� SRU� FDGD� �����
KDELWDQWHV�

������ '(/�),1$1&,$0,(172
(O� ILQDQFLDPLHQWR�GHO�VHUYLFLR�GH� OLPSLH]D�S~EOLFD�VH�GD�D� WUDYpV�
GHO� SDJR� GH� XQD� WDULID� QRUPDOPHQWH� GLIHUHQFLDGD� SDUD� ORV�
VHJPHQWRV� GRPLFLOLDULRV� HVWUDWLILFDGRV� FRPR� 'RPpVWLFRV��
UHVLGHQFLDOHV� \� &RPHUFLDOHV�� (VWDV� WDULIDV� HVWiQ� GLUHFWDPHQWH�
UHODFLRQDGDV�FRQ�HO�3ODQR�&DWDVWUDO�TXH�ULJH�ORV�SDJRV�GH�3UHGLRV�
GHO�$XWRYDOXR�
/D� EDVH� WULEXWDULD� GH� OD�0XQLFLSDOLGDG�SURYLQFLDO� GH�+XiQXFR�HV�
GH� ������� FRQWULEX\HQWHV�� HO� YROXPHQ� GH� IDFWXUDFLyQ� HV� GH� �
PLOORQHV�GH�QXHYRV�VROHV�SRU�DxR��(O�����GH� ORV�FRQWULEX\HQWHV�
SDJy� D� WLHPSR� SRU� HO� VHUYLFLR� GH� OLPSLH]D� S~EOLFD� PHGLDQWH�
DSRUWHV�ELPHQVXDOHV��/D�PRURVLGDG�UHVXOWDQWH�HV�DODUPDQWHPHQWH�
DOWD� ����� &XDQGR� HO� FRQWULEX\HQWH� VH� UHWUD]D� HQ� VXV� SDJR�� VH�
SDVD� D� OD� FREUDQ]D� ³$FWLYD´� \� HQ� ��� GtDV� D� OD� IDVH� ³&RDFWLYD´��
([LVWH�XQ�GpELO� FRQWURO� \�VHJXLPLHQWR�GH�DTXHOORV�FRQWULEX\HQWHV�
TXH�IUDFFLRQDQ�VXV�GHXGDV��1R�VH�FRQRFH�VL�OD�FREUDQ]D�&RDFWLYD�
HVWD� FRPSHQVDGD� ILQDQFLHUDPHQWH� FRQ� ORV� LQWHUHVHV� SRU�
PRURVLGDG�\�RWURV��$GHPiV�QR�H[LVWH�GHSXUDFLyQ�GH� ODV�FXDQWDV�
LPSDJDEOHV�
(Q� $PDULOLV� OD� EDVH� WULEXWDULD� HV� GH� ������� FRQWULEX\HQWHV�
DSUR[LPDGDPHQWH��SHUR�H[LVWH�XQD�PRURVLGDG�GHO������HVWDQGR�HO�



��
VHUYLFLR� GH� OLPSLH]D� S~EOLFD� HQ� XQD� SHUPDQHQWH� VLWXDFLyQ� GH�
GpILFLW��WHQLHQGR�HQ�OD�FRPXQD�TXH�FXEULU�FRQ�DOJ~Q�RWUR�IRQGR�

���� *(1(5$&,Ï1�'(�5(6,'826�6Ï/,'26�
(O� &XDGUR� 1�� ������ PXHVWUD� HO� WDPDxR� SREODFLRQDO� SRU� GLVWULWRV� \� OD�
JHQHUDFLyQ�GH�5HVLGXRV�'RPpVWLFRV�

&XDGUR�1��������180(52�'(�+$%,7$17(6�<�*(1(5$&,21�'(�5(6,'826�'20(67,&26�325�',675,72�� ����
',675,72 32%/$&,21��+$%,7$17(6�

*HQHUDFLyQ�SHU�FDSLWD��.J�KDE�GtD�
*HQHUDFLyQ�GH�5HVLGXRV�6yOLGRV�'RPpVWLFRV��7Q�GLD�3LONRPDUFD��
�+XiQXFR�&HUFDGR �������� ����� ���$PDULOLV�3DXFDUEDPED ������� ����� ���

727$/ �������� ����� ����
���&RQVLGHUDGD�GHQWUR�GHO�FHUFDGR�GH�+XiQXFR��SRU�UHFLHQWH�FUHDFLyQ�)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR�\�0XQLFLSDOLGDG�GH�$PDULOLV��
(Q�HO�&XDGUR�1��������VH�REVHUYD�TXH OD�JHQHUDFLyQ�WRWDO�GH�5HVLGXRV�
6yOLGRV� � GH� RULJHQ� GRPLFLOLDULR� HQ� ORV� GLVWULWRV� DQDOL]DGRV� HV� GH� ��
WRQHODGDV�SRU�GtD��3DUD�HOOR�VH�WRPDURQ�YDORUHV�GH�JHQHUDFLyQ�SHU�FDSLWD�
TXH�DUURMy�HO�HVWXGLR�VLPSOLILFDGR�GH�FDUDFWHUL]DFLyQ�GH�5HVLGXRV�6yOLGRV�
UHDOL]DGR�SRU�ODV�0XQLFLSDOLGDGHV�GH�$PDULOLV�\�GH�+XiQXFR��TXH�DOFDQ]D�
HO� ����� .J�KDE�GLD�� PD\RU� DO� ������ .J�KDE�GLD�� SHUR� PHQRU� DO� �����
.J�KDE�GLD��GHO�SURPHGLR�WRWDO��9HU�FXDGUR�1�������

�� (VWXGLR�VHFWRULDO�GH�56�GHO�3HU~��,�(WDSD��,QJ��0DUFHOD�0XxR]�4XLURD��-XQLR�GH�������',*(6$��0LQLVWHULR�GH�6DOXG��236�206�



��
&XDGUR�1��������*(1(5$&,Ï1�3(5�&È3,7$�<�*(1(5$&,Ï1�727$/�'(�5(6,'826�6Ï/,'26�(1�/$6�35,1&,3$/(6�&,8'$'(6�'(/�3(5Ò�

&XDGUR�1��������*(1(5$&,21�'(�5(6,'826�6Ï/,'26�12�'20,&,/,$5,26�(1�
+8$18&2�± $0$5,/,6�± ����

',675,72 0HUFDGRV�
�7Q�GLD�

+RVSLWDOHV�
�7Q�GLD� ,QGXVWULDV��7Q�GLD�

+XiQXFR�&HUFDGR�
� ����� ����� �����
$PDULOLV�3DXFDUEDPED ����� ����� �����

727$/ ����� ����� �����
�
���3LONRPDUFD��FRQVLGHUDGD�GH QWUR�GHO�FHUFDGR�GH�+XiQXFR��SRU�UHFLHQWH�FUHDFLyQ�)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR�\�0XQLFLSDOLGDG�GH�$PDULOLV��

&DEH� VHxDODU� TXH� HQ� HO� &HUFDGR� GH� +XiQXFR� VH� WLHQH� XQD� PHQRU�
JHQHUDFLyQ�GH�5HVLGXRV�6yOLGRV�'RPLFLOLDULRV��TXH�HO�GLVWULWR�GH�$PDULOLV�



��
D�SHVDU�TXH�VH�FXHQWD�FRQ�XQD�PD\RU�SREODFLyQ��6LQ�HPEDUJR��HQ�HVWH�
YDORU�QR�VH�HVWD�LQFOX\HQGR�OD�JHQHUDFLyQ�GH�5HVLGXRV�6yOLGRV�GH�RWUDV�
IXHQWHV��QL�GH�OD�UHODWLYDPHQWH�DOWD�SREODFLyQ�IORWDQWH�TXH�WLHQH�OD�FLXGDG�
GH�+XiQXFR��8QD�HVWLPDFLyQ�VREUH�OD�JHQHUDFLyQ�GH�5HVLGXRV�HQ�HVWDV�
~OWLPDV�IXHQWHV�VH�PXHVWUD�HQ�HO�&XDGUR�1��������(VWH�FXDGUR��PXHVWUD�
OD�JHQHUDFLyQ�GH�5HVLGXRV�6yOLGRV�GH�PHUFDGRV��+RVSLWDOHV�H�,QGXVWULDV�
�&DPDO��� TXH�HQ� FRQMXQWR� WRWDOL]DQ� �����7RQHODGDV�SRU�GtD��'HQWUR�GHO�
VHFWRU� GH� 5HVLGXRV� 6yOLGRV� ,QGXVWULDOHV� VH� KD� FRQVLGHUDGR� 5HVLGXRV�
6yOLGRV� SURGXFLGRV� HQ� FDPDOHV�� PHFiQLFDV�� DVHUUDGHURV�� LQGXVWULD�
PHFiQLFD��UHVWDXUDQWHV�\�SURGXFWRV�GH�PROLQHUtD�

&XDGUR�1��������5(680(1�'(�/$�(67,0$&,21�<�*(5(5$&,21�'(�5(6,'826�
6Ï/,'26�(1�+8$18&2�± $0$5,/,6�� ����

9ROXPHQ�GH�5HVLGXR�6yOLGR��7Q���GtD�',675,72 'RPpVWLFR 0HUFDGR +RVSLWDO ,QGXVWULD 7RWDO
3LONRPDUFD��
�+XiQXFR�&HUFDGR ������ ����� ����� ����� ������
$PDULOLV�3DXFDUEDPED ������ ����� ����� ����� ������

727$/ ������ ����� ����� ����� ������
�
���&RQVLGHUDGD�GHQWUR�GHO�FHUFDGR�GH�+XiQXFR��SRU�UHFLHQWH�FUHDFLyQ�)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR�\�0XQLFLSDOLGDG�GH�$PDULOLV��

���� $&808/$0,(172�$/0$&(1$0,(172�0$1,38/$&,Ï1�'(�
5(6,'826�6Ï/,'26�
(Q� OD� PD\RUtD� GH� ORV� FDVRV� HO� DOPDFHQDPLHQWR� LQWUD�GRPLFLOLDULR� VH�
UHDOL]D� HQ� UHFLSLHQWHV�� TXH� VH� UHXWLOL]DQ� KDVWD� TXH� HVWRV� TXHGDQ�
LQXWLOL]DGRV�SDUD�HVWH�ILQ��&DGD�GtD��WDPELpQ��HV�PiV�FRP~Q�REVHUYDU�HO�
HPSOHR� GH� EROVDV� SOiVWLFDV� GHVFDUWDEOHV� TXH� VH� HQWUHJDQ� D� OD� XQLGDG�
UHFROHFWRUD�FRQMXQWDPHQWH�FRQ�ORV�5HVLGXRV�6yOLGRV�



��
7DPELpQ�FRQ�IUHFXHQFLD��HO�DOPDFHQDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�VH�
UHDOL]D�HQ�ODV�YtDV�R�HVSDFLRV�S~EOLFRV��3UiFWLFDPHQWH�HQ�FDGD�GLVWULWR�HV�
SRVLEOH� HQFRQWUDU� VLORV� SUHFDULDPHQWH� DFRQGLFLRQDGRV� GRQGH� VH�
DOPDFHQDQ� ORV� 5HVLGXRV� 6yOLGRV�� \� GHVGH� ORV� FXDOHV� ODV� XQLGDGHV� GH�
UHFROHFFLyQ� ORV� HYDFXDQ�� 2WURV� SUHVHQWDQ� HO� XVR� GH� FRQWHQHGRUHV� R�
FLOLQGURV�XELFDGRV�HQ� OD�YtD�S~EOLFD�R�HQ� OXJDUHV�HVWUDWpJLFRV�GRQGH�VH�
GHSRVLWDQ�OD�EDVXUD��([LVWH�RWUD�SUiFWLFD�XWLOL]DGR�SRU�ORV�YHFLQRV�HV�GH�
DOPDFHQDU� ORV� UHVLGXRV� HQ� DFXPXODFLRQHV� HQ� OD� YtD� S~EOLFD� ³\D�
DFRVWXPEUDGRV´�GRQGH�VH�HIHFW~D� OXHJR�HO� UHFRMR�SRU�HO�SHUVRQDO�GH� OD�
PXQLFLSDOLGDG�� 3RU� HVWH� PRWLYR�� DXQ� FXDQGR� DOJXQRV� GLVWULWRV� SXHGDQ�
WHQHU�XQD�UHODWLYDPHQWH�DOWD�FREHUWXUD�GH�UHFROHFFLyQ�HVWRV�QR�SUHVHQWDQ�
XQ�DVSHFWR� OLPSLR�� GHELGR�D�TXH� ORV�5HVLGXRV�6yOLGRV�VH�DOPDFHQDQ�\�
HYDFXDQ�GHVGH�ODV�YtDV�S~EOLFDV�
%DViQGRQRV�HQ�PXOWLSOHV�YLVLWDV�GH�FDPSR�VH�VHxDODQ�DOJXQDV�FDXVDV�
TXH�HVWDUtDQ�FRQWULEX\HQGR�D�OD�GLVSRVLFLyQ�GH�5HVLGXRV�6yOLGRV�HQ�ODV�
YtDV�S~EOLFDV�SRU�SDUWH�GH�OD�SREODFLyQ��SRU�

� 'HVFRQRFLPLHQWR� GH� OD� SREODFLyQ� DFHUFD� GH� ORV� KRUDULRV� \�
IUHFXHQFLDV�GH�UHFROHFFLyQ�

� +RUDULRV� GH� UHFROHFFLyQ� LQFRPSDWLEOH� FRQ� ORV� KiELWRV� R�
SHUPDQHQFLD�GH�OD�SREODFLyQ�HQ�HO�KRJDU�

� ,UUHJXODU� VHUYLFLR� GH� UHFROHFFLyQ�� RULJLQDQGR� TXHMDV� GH� OD�
SREODFLyQ�LQFOXVR�HQ�]RQDV�GH�DOWR�QLYHO�VRFLR�HFRQyPLFR�

� /LPLWDGR�QLYHO�GH�HGXFDFLyQ�VDQLWDULD�
(O�EDUULGR�VH�UHDOL]D�GH�PDQHUD�PDQXDO��HV�GHFLU�QR�H[LVWHQ�EDUUHQGHUDV�
PHFDQL]DGDV��(O�HTXLSDPLHQWR�GH�ORV�EDUUHQGHURV�HV�EDVWDQWH�EiVLFR��\�
QRUPDOPHQWH� HVWD� FRPSXHVWR� SRU� HVFREDV�� FDUUHWLOODV�� ODPSDV� \�



��
FLOLQGURV�� /D� 0XQLFLSDOLGDG� GH� +XiQXFR� FXHQWD� FRQ� ]RQDV� GRQGH� VH�
HIHFW~D� HO� EDUULGR�� VLQ� HPEDUJR��QR�H[LVWH� LQIRUPDFLyQ�SDUD� FRQRFHU� OD�
HILFLHQFLD�\�HILFDFLD�GH�HVWD�DFWLYLGDG��(O�EDUULGR�HQ�+XiQXFR�VH�HIHFW~D�
QRUPDOPHQWH� SRU� ODV� QRFKHV�� /R� TXH� QR� H[LVWH� XQD� WUDQVIHUHQFLD� FRQ�
KRUDULRV� \� FURQRJUDPDV� HQ� HO� UHFRMR� GH� ORV� 5HVLGXRV� 6yOLGRV� GH� ORV�
FRQWHQHGRUHV� \� FLOLQGURV�� (VWR� VROR� VH� HIHFW~D� FXDQGR� VH� HQFXHQWUDQ�
OOHQRV�� 6LQ� HPEDUJR�� HO� &XDGUR� ����� QRV� PXHVWUD� OD� &REHUWXUD� GH�
5HFROHFFLyQ� \� 56� UHFROHFWDGRV� SRU� 70�DxR� HQ DOJXQDV� FLXGDGHV� GHO�
SDtV�HQ�HO�DxR�������
&XDGUR�1��������&2%(5785$�'(�5(&2/(&&,Ï1�<�5(6,'826�6Ï/,'26�5(&2/(&7$'26�70�$f2�(1�$/*81$6�&,8'$'(6�'(/�3(5Ò������



��
���� 5(&2/(&&,Ï1�'(�5(6,'826�6Ï/,'26�

������ 6(59,&,2�'(�5(&2/(&&,Ï1�081,&,3$/
$Vt�FRPR�WRGDV�ODV�WDUHDV�UHODFLRQDGDV�FRQ�HO�VHUYLFLR�GH�OLPSLH]D�
S~EOLFD�� ODV� PXQLFLSDOLGDGHV� UHDOL]DQ� OD� UHFROHFFLyQ� GH� ORV�
5HVLGXRV�6yOLGRV�SRU�³$GPLQLVWUDFLyQ�'LUHFWD´�

&XDGUR�1��������/26�6(59,&,26�'(�5(&2/(&&,21�<�%$55,'2�(1�+8$18&2�� ����
&21&(372 ',675,%8&,21 =21$ )5(&8(1&,$

%DUULGR�GH�&DOOHV ���FXDGUDV�SRU�SHUVRQD�
+XiQXFR�FHQWUR� �-UV�-XQtQ�� $ODPHGD�� ,QGHSHQGHQFLD��PDOHFyQ� 'LDULR�

%DUULGR�GH�&DOOHV 7DUHR� $OUHGHGRUHV� ËQWHU�GLDULR�

5HFROHFFLyQ�FRQ�ORV�YHKtFXORV ����FXDGUDV�SRU�YHKtFXOR�
+XiQXFR�GHVGH HO�-U�/HyQ�GH�+XiQXFR�D�OD�$Y��/D�$ODPHGD�\�GHVGH�HO�-U��,QGHSHQGHQFLD�DO�0DOHFyQ�$ORPtD�5REOHV�

'LDULR�

5HFROHFFLyQ�FRQ�ORV�YHKtFXORV ����FXDGUDV�SRU�YHKtFXOR�
3RWUDFDQFKD��&D\KXD\QD��3LONRPDUFD���33�--��$SDULFLR�3RPDUHV�\�ODV�0RUDV�

ËQWHU�GLDULR�

5HFROHFFLyQ�FRQ�ORV�YHKtFXORV ����FXDGUDV�SRU�YHKtFXOR� =RQDV�DOWDV�\�SXHEORV�MyYHQHV� ËQWHU�GLDULR�
�
���3LONRPDUFD��FRQVLGHUDGD�GHQWUR�GHO�FHUFDGR�GH�+XiQXFR��SRU�UHFLHQWH�FUHDFLyQ�)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR�

/D� UHFROHFFLyQ� GH� 5HVLGXRV� 6yOLGRV� HV� HO� SURFHVR� GH� PD\RU�
DWHQFLyQ�\�HVIXHU]RV�TXH�GHPDQGDQ�ODV�PXQLFLSDOLGDGHV��$XQTXH�
OD� LQIRUPDFLyQ�GH�FREHUWXUD�\�FDOLGDG�GHO�VHUYLFLR�GH� UHFROHFFLyQ�
GH� 5HVLGXRV� 6yOLGRV� QR� VH� UHJLVWUD�� QL� VH� HYDO~D� GH� PRGR�



��
VLVWHPiWLFR� H[LVWH� XQ� QLYHO� GH� GLVWULEXFLyQ� GHO� WUDEDMR� GH�
UHFROHFFLyQ�SRU�]RQDV��$�FRQWLQXDFLyQ�VH�PXHVWUD�XQD�GLVWULEXFLyQ�
WtSLFD�GH�WUDEDMR�GH�UHFROHFFLyQ�GH�5HVLGXRV�6yOLGRV�EDVDGD�HQ�OD�
LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� OD� 0XQLFLSDOLGDG� SURYLQFLDO� GH�
+XiQXFR�\�SRU�HO�'LVWULWR�GH�$PDULOLV�
&RQ� OD� ILQDOLGDG�GH� ORJUDU�XQD�PD\RU�HILFLHQFLD�HQ�HO�VHUYLFLR�GH�
OLPSLH]D�S~EOLFD��ODV�PXQLFLSDOLGDGHV�GH�+XiQXFR�\�$PDULOLV��KDQ�
HVWDEOHFLGR� SRU� ]RQDV�� WDO� FRPR� VH� DSUHFLD� HQ� ORV� &XDGURV� 1��
�����\������

&XDGUR�1��������/26�6(59,&,26�'(�5(&2/(&&,21�<�%$55,'2�(1�$0$5,/,6�� ����
&21&(372 /8*$5�'(�75$%$-2 =21$ )5(&8(1&,$

5HFROHFFLyQ�FRQ�ORV�YHKtFXORV 3DXFDUEDPED�
3DXFDUEDPED��VHFWRUHV���������\���3DFDQ��0LWRSDPSD��(V6DOXG��(OHFWURFHQWUR��

ËQWHU�GLDULR�

5HFROHFFLyQ�FRQ�ORV�YHKtFXORV )RQDYL�,��3DXFDUEDPELOOD��]RQD�FHUR�
9LD�5HJLRQDO��)RQDYL�,��3DXFDUEDPELOOD��=RQD�FHUR��+XD\XSDPSD��6DQWD�=pIRUD��0HUFDGR�GH�3DXFDUEDPED�

&DGD�GRV�GtDV�

5HFROHFFLyQ�FRQ�ORV�YHKtFXORV 6DQ�/XLV� 6HFWRUHV������������\���GH�6DQ�/XLV�\�)RQDYL�,9� &DGD�GRV�GtDV�
)DHQD�GH�EDUULGR 3DXFDUEDPED� 6HFWRUHV���������\���3DFDQ��0LWRSDPSD� 'tDV�MXHYHV�
)DHQD�GH�EDUULGR 6DQ�/XLV� 6HFWRUHV������������\���GH�6DQ�/XLV�)RQDYL�,9� 'tDV�6iEDGRV�
)8(17(��0XQLFLSDOLGDG�'LVWULWR�GH�$PDULOLV
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������ 5(&2/(&&,Ï1�'(�0$7(5,$/(6�5(&,&/$%/(6�<

5(87,/,=$%/(6
0XFKRV� YHFLQRV� \� HPSUHVDV� VHSDUDQ� FLHUWRV� FRPSRQHQWHV� SDUD�
TXH� OXHJR� VHDQ� UHFRJLGRV� SRU� IXHUD� GHO� VHUYLFLR� PXQLFLSDO�� /D�
DXVHQFLD� GH� GDWRV� DFWXDOL]DGRV� UHVSHFWR� DO� Q~PHUR� GH�
UHFLFODGRUHV�� OD� FDQWLGDG� \� FDSDFLGDG�GH� ORV� YHKtFXORV�XWLOL]DGRV�
SDUD�OD�UHFROHFFLyQ�\�HO�WLSR�\�WRQHODMH�GH�UHVLGXRV�UHXWLOL]DEOHV�\�R�
UHFLFODEOHV� TXH� UHFRJHQ� FRQGXFH� D� GHVFULELU� HVWH� DVSHFWR� GH� OD�
UHFROHFFLyQ� GH� PDQHUD� JHQHUDO�� /D� HVFDVD� LQIRUPDFLyQ�
VHFXQGDULD� D� OD� TXH� VH� SXGR� DFFHGHU� HVWi� UHIHULGD� VyOR� D�
DVSHFWRV�SDUFLDOHV�\�GDWD�GH�KDFH���DxRV�
/RV� UHFLFODGRUHV� TXH� HIHFW~DQ� OD� UHFROHFFLyQ� D� GRPLFLOLR�� SDVDQ�
FDGD� �� R� ��� GtDV� SRU� ODV� UHVLGHQFLDV� \� HPSUHVDV� FRQ� ODV� TXH�
SUHYLDPHQWH� KDQ� DFRUGDGR� OOHYDUVH� FLHUWRV�PDWHULDOHV� TXH�pVWDV�
VHSDUDQ� \� DFXPXODQ� HQ� VX� LQWHULRU�� (Q� RWURV� GRPLFLOLRV� ORV�
FRPSRQHQWHV� VHSDUDGRV� VH� GHMDQ� HQ� OD� YHUHGD� \� VRQ� UHFRJLGRV�
SRU� ORV� UHFLFODGRUHV� TXH� UHFRUUHQ� ODV� FDOOHV�� HVSHFLDOPHQWH� HQ�
KRUDV� GH� OD� QRFKH�� /D� PD\RUtD� GH� HOORV� JHQHUDOPHQWH� UHFRJHQ�
FRPSRQHQWHV�UHFLFODEOHV��YLGULR��FDUWyQ�\�SDSHO�\�DOXPLQLR��SDUD�OR�
FXDO� XWLOL]DQ� WULFLFORV� \� FDPLRQHWDV� R� FDPLRQHV� GH� GLVWLQWD�
FDSDFLGDG���� 8QD� YH]� UHFRJLGRV� ORV� WUDQVSRUWDQ� GLUHFWDPHQWH� D�
ODV�SODQWDV�GH�DFRSLR�
$VLPLVPR�� DOJXQRV� FULDGHURV�� GH� FHUGRV� \� DYHV� GH� FRUUDO�
UHXWLOL]DQ� GLUHFWDPHQWH� ORV� UHVWRV� GH� UHVLGXRV� RUJiQLFRV�

�� 1RUPDOPHQWH�HQ�HVWDGR�UHJXODU�D�PDOR��� 3HTXHxRV� FULDGHURV� LOHJDOHV� R� KDELOLWDGRV� TXH� SRVWHULRUPHQWH� QR� VRQ� FRQWURODGRV� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV��7DPELpQ�TXHGDQ�LQFOXLGRV�OD�FULDQ]D�GH�FHUGRV�\�DYHV�GH�FRUUDO�SDUD�FRQVXPR�IDPLOLDU�
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SURFHGHQWHV� GH� IUXWHUtDV�� YHUGXOHUtDV�� PHUFDGRV�� UHVWDXUDQWHV��
HWF��eVWRV� VRQ� UHFRJLGRV� D� GRPLFLOLR� SRU� ORV� JUDQMHURV�XWLOL]DQGR�
ODWDV�R�9DOGH]�TXH�VH�FDUJDQ�D�ORV�YHKtFXORV�
&XDGUR�1��������0$48,1$5,$�(�,167580(1726�3$5$�/$�5(&2/(&&,21�'(�5�6��(1�+8$18&2�<�$0$5,/,6�� ����
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&DUUHWLOODV �� 5HFROHFFLyQ�GH�EDVXUD�GH�EDUULGR ���
3DODV �� 5HFROHFFLyQ�GH�EDVXUD ���(VFREDV �� %DUULGR ���(TXLSRV�GH�6HJXULGDG�H�+LJLHQH �� 3URWHFFLyQ�GH�0DQRV�\�&XHUSR ���
&LOLQGURV �� $OPDFHQD�PLHQWR�GH�5HVLGXRV ���

&RQWHQHGRUHV � $OPDFHQD�PLHQWR�GH�5HVLGXRV�GH�0HUFDGRV��&DS������.J�F�X� ��
7RWDO�+XiQXFR ��� ����$0$5,/,6&DUJDGRU�IURQWDO�.RPDWVX � 7UDQVIHUHQFLD�D�9ROTXHWHV�5HFROHFWRUHV ��
0RWRQLYHODGRUD�.RPDWVX � &RPSDFWDFLyQ�GH�5HVLGXRV ��
FDUUHWD�&LOLQGUR �� 5HFROHFFLyQ�GH�%DVXUD ���
&DUUHWLOODV �� 5HFROHFFLyQ�GH�%DVXUD ���
3DODV �� 5HFRMR�GH�%DVXUD ���(VFREDV �� %DUULGR ���7RWDO�$PDULOLV �� ���727$/ ��� ���)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR�\�0XQLFLSDOLGDG�GH�$PDULOLV��
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'HEHPRV�LQGLFDU�TXH�HO�EDUULGR�GH�FDOOHV�VH�HIHFW~D�HQ�HO�KRUDULR�
GH�������KRUDV�± ������KRUDV��<�HQ�$PDULOLV� ORV�EDUULGRV�GH� ODV�
FDOOHV� VH� HIHFW~DQ� PHGLDQWH� IDHQDV� ORV� GtDV� MXHYHV� \� ViEDGR�
GXUDQWH�HO�GtD��
/D� LQIRUPDFLyQ� GLVSRQLEOH� HQ� OD� 0XQLFLSDOLGDG� GH� +XiQXFR� \�
$PDULOLV� UHVSHFWR� D� OD� UHFROHFFLyQ� GH� UHVLGXRV� HV� GLVSHUVD� DVt�
FRPR�OD�GLVSRVLFLyQ�GH�HTXLSRV�\�KHUUDPLHQWDV��6LQ�HPEDUJR��VH�
KD�KHFKR�XQD�DSUR[LPDFLyQ�GH�OD�FREHUWXUD�GH�UHFROHFFLyQ�FRQ�OD�
ILQDOLGDG�GH�HVWDEOHFHU�XQ�RUGHQ�GH�PDJQLWXG�GHO�QLYHO�GH�VHUYLFLR�
\� OD� FRQVLVWHQFLD� GH� ORV� GDWRV�� $Vt�� FRQVLGHUDQGR� TXH� OD�
0XQLFLSDOLGDG� GH� +XiQXFR� GLVSRQH� HO� WRWDO� GH� 5HVLGXRV� TXH�
UHFROHFWD�HQ�HO�ERWDGHUR�GH�0DUDEDPED������7RQHODGDV�SRU�GtD��
QR� GLVSRQLHQGR GH� XQD LQIRUPDFLyQ� QR� FREHUWXUD]D� GH� OD�
UHFROHFFLyQ� \� TXH� SRU� WDQWR� WLHQH� RWURV� GHVWLQRV��6H�HVWLPD� TXH�
����� WRQHODGDV� SRU� GtD�� DSUR[LPDGDPHQWH�� HV� HO� HTXLYDOHQWH� GHO�
���� GHO� UHFRMR� GH� 5HVLGXRV� 6yOLGRV� GHO� WRWDO� SURGXFLGR� HQ�
+XiQXFR�

���� 75$16)(5(1&,$�<�75$163257(�
(Q� OD� FLXGDG� GH� +XiQXFR� \� $PDULOLV� QR� H[LVWHQ� HVWDFLRQHV� GH�
WUDQVIHUHQFLD� GH� UHVLGXRV� 6yOLGRV� SURJUDPDGRV�� /RV� TXH� H[LVWHQ� VRQ�
DFXPXODFLRQHV� SRU� EDUULGR�� IDHQDV� R� WDUHDV� \� TXH� VRQ� LQpGLWDPHQWH�
WUDQVIHULGRV�� 3RU� HVWH�PRWLYR�� ODV� XQLGDGHV� GH� UHFROHFFLyQ� SULPDULD� VH�
HQFDUJDQ� GH� WUDQVSRUWDU� ORV� UHVLGXRV� 6yOLGRV� KDFLD� HO� OXJDU� GH�
GLVSRVLFLyQ�ILQDO��HO�%RWDGHUR�GH�0DUDEDPED��VH�HQFXHQWUD�D�XQ�WLHPSR�
DSUR[LPDGR� GH� ��� PLQXWRV� GH� ODV� WUHV� FLXGDGHV� FDSLWDOHV� �+XiQXFR��
$PDULOLV�\�3LONRPDUFD���9HU�&XDGUR�1�������
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7LSR�GH�9HKtFXOR
1��GH�

8QLGDGHV�
2SHUDWLYDV

1��GH�YLDMHV�SRU�GtD
&DSDFLGDG�
(VWLPDGD�GH�
5HFROHFFLyQ�

�7Q�GtD�
+8$18&2
&RPSDFWDGRU�6FDQLD � � ������
&RPSDFWDGRU�9ROYR � � ������
9ROTXHWH�',1$ � � �����
&DPLRQFLWR�)RUG���� � � �����
7RWDO�+XiQXFR � � ������
$0$5,/,6
9ROTXHWH�3HJDVR�, � � ������
9ROTXHWH�3HJDVR�,, � � ������
9ROTXHWH�1LVVDQ � � �����
7RWDO�$PDULOLV � � ������

727$/ � �� ������
)8(17(��0XQLFLSDOLGDG�3URYLQFLDO�GH�+XiQXFR�\�0XQLFLSDOLGDG�GH�$PDULOLV��

���� 75$7$0,(172�352&(6$0,(172�75$16)250$&,Ï1�
'HEHPRV� LQGLFDU� TXH�QR�H[LVWH�XQD�SUHYLD� FODVLILFDFLyQ�R�VHOHFFLyQ�GH�
ORV�5HVLGXRV�6yOLGRV��([LVWH�XQ�UHFLFODMH�DFRVWXPEUDGR�SRU�HO�SHUVRQDO�
GH�VHUYLFLR�HQ�YHKtFXORV�TXLHQHV�HIHFW~DQ�XQD�FODVLILFDFLyQ�UiSLGD�HQ�HO�
PRPHQWR�GH�OD�HQWUHJD�GH�ORV�5HVLGXRV�6yOLGRV�SRU�SDUWH�GHO�YHFLQR�
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+DVWD�XQRV���DxRV��ORV�5HVLGXRV�6yOLGRV�JHQHUDGRV�SRU�ORV�GLVWULWRV�GH�
+XiQXFR� \� $PDULOLV� ���� WRQHODGDV�� HUDQ� DUURMDGRV� HQ� HO� UtR� +XDOODJD��
VLHQGR�HO� VHFWRU� GH�+XDQFKDF��PDUJHQ� L]TXLHUGR�GHO� UtR�+XDOODJD��D� OD�
DOWXUD�GH�OD�ORFDOLGDG�GH�-DQFDR��TXH�QR�SXGR�PDQWHQHUVH�
3RU� LQLFLDWLYD� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XiQXFR�� VH� GHFLGH�
XWLOL]DU� HVSDFLRV� HULD]RV� XELFDGRV� D� �� .P�� VXU� RHVWH� GH� OD� FLXGDG�
GHWHUPLQDQGR�SDUD� WDO� ILQ� OD�GHOLPLWDFLyQ�GH�SDUDOHOD� ³$´�GH� OD�]RQD�GH�
0DUDEDPED�� DOWXUD� GHO� PDUJHQ� GHUHFKD� GHO� UtR� +LJXHUDV�� WHUUHQR� GH�
SURSLHGDG�PXQLFLSDO��SDUD�OR�FXDO�VH�FRQVWUX\y�XQD�FDUUHWHUD�DILUPDGD�
(Q�OD�DFWXDOLGDG�VH�GHSRVLWDQ�ORV�UHVLGXRV�VyOLGRV�JHQHUDGRV�SRU�ODV�WUHV�
FLXGDGHV� D� FDPSR� DELHUWR� �%RWDGHUR� GH� 0DUDEDPED�� IUHFXHQWDGR� SRU�
VHJUHJDGRUHV�\�DQLPDOHV�GRPpVWLFRV�
*UDQ� FDQWLGDG� GH� UHVLGXRV� VyOLGRV� QR� GRPLFLOLDULRV� \� GRPLFLOLDULRV� GH�
$PDULOLV� \�+XiQXFR� VRQ�DUURMDGRV� D� ODV� ULYHUDV� GHO� UtR�+XDOODJD� �&DVR�
&DPDO��
(Q�HO�DxR�GH������OD�0XQLFLSDOLGDG�GH�+XiQXFR�HODERUD�XQ DQWHSUR\HFWR�
GH� 5HOOHQR� VDQLWDULR�� WHQLHQGR� HQ� FRQVLGHUDFLyQ�� VLHPSUH� ORV� WHUUHQRV�
PXQLFLSDOHV� HQ� 0DUDEDPED�� SUR\HFWR� HQ� HO� FXDO� QR� VH� FRQVLGHUDQ�
SODQWDV� GH� WUDWDPLHQWRV� GH� JDVHV�� OtTXLGRV� OL[LYLDGRV�� HO� SURFHVR�
PHFiQLFR� SDUD� OD� H[WHQVLyQ�� FRPSDFWDFLyQ�� QL� UHFXEULPLHQWR� GH� ORV�
UHVLGXRV�VyOLGRV��HQWUH�RWURV�
'LFKR�5HOOHQR�6DQLWDULR�WDPELpQ�LQFRUSRUDUtD�HO�GHSyVLWR�GH�ORV�UHVLGXRV�
6yOLGRV�GH�ORV�GLVWULWRV�GHO�9DOOH�\�&D\UDQ��GHVGH�OXHJR�GHO�GLVWULWR�UHFLpQ�
FUHDGR�GH�3LONRPDUFD��DOHGDxR�D�&D\UDQ�
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+R\�HVWH %RWDGHUR�UHFLEH�DSUR[LPDGDPHQWH����FDPLRQHV�DO�GtD�QR�VROR�
SURFHGHQWH� GH�+XiQXFR� \� $PDULOLV�� VLQR� GH� RWURV� GH� tQGROH� LQIRUPDO� \�
RSHUD�ODV����KRUDV�DO�GtD�GRQGH�RSHUD�XQ�WUDFWRU�GH�RUXJD�\�XQ�FDUJDGRU�
IURQWDO�QR�FRQWLQXDPHQWH��(O�YROXPHQ�SURPHGLR�GH�5HVLGXRV�6yOLGRV�TXH�
UHFLEH�HO�ERWDGHUR�GH�0DUDEDPED�HQWUH�LQIRUPDOHV�\�RILFLDOHV�HV�GH����
WRQHODGDV�GLDULDV�
(O� SUREOHPD�SULQFLSDO� TXH�DIURQWD� HO� ERWDGHUR� GH�0DUDEDPED�HV� HO� GH�
FRQWDPLQDFLyQ� GHO� PHGLR� DPELHQWH� \� GHO� HFRVLVWHPD�� SUROLIHUDFLyQ� GH�
LQVHFWRV�� FRQWDPLQDFLyQ� GH� DQLPDOHV�� EDVXUD� UHJDGD� \� GLVSHUVD��
FRQWDPLQDFLyQ� GH� iUHDV� GH� FXOWLYR� FLUFXQGDQWHV�� FRQWDPLQDFLyQ� GH�
DJXDV�\�WUDVODGR�GH�ODV�iUHDV�GH�FXOWLYR�FLUFXQGDQWH���FRQWDPLQDFLyQ�GH�
DJXDV�\�WUDVODGR�GH�GHVHFKRV�GHVFRPSXHVWRV�WRPDQGR�FRPR�GH�$ERQR�
R�&RPSRVW��ILQDOPHQWH�OD�TXHPD�GH�5HVLGXRV�LQWHUPLQDEOHV�

���� ,1',&$'25(6�'(�6267(1,%,/,'$'�(1�(/�75$7$0,(172�'(�/26�
5(6,'826�6Ï/,'26
/D� OLWHUDWXUD� FRQVXOWDGD� GD� FXHQWD� GH� LQGLFDGRUHV� PX\� JHQHUDOHV�
DSOLFDGRV� D� OD� JHVWLyQ� GH� ORV� 56� \� FDVL� QR� VH� UHJLVWUDQ� LQGLFDGRUHV
OLJDGRV�FRQ�OD�VRVWHQLELOLGDG�HFROyJLFD��1R�GDQ�FXHQWD�GH�FyPR� OLJDU� OD�
JHVWLyQ� GH� ORV� 56� D� ORV� UHFXUVRV� QDWXUDOHV� TXH� LPSDFWDQ�� QL� FyPR�
SURFHVDU� VX� DQiOLVLV� \� GH� TXp� PDQHUD� FXDQWLILFDUOR�� 'H� DTXt� TXH� ORV�
UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ�HVWiQ�FHQWUDGRV�HQ�OD�DGDSWDFLyQ�GH�OD�
PHWRGRORJtD� � DSOLFDQGR� ORV� FULWHULRV� SURSXHVWRV� SRU� 'L� 3DFH� D� ODV�
GLIHUHQWHV�HWDSDV�GH�OD�JHVWLyQ�GH�ORV�56�
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,1',&��'(�5()(5(1&,$ ��7Q�GH�56�JHQHUDGRV�PHV� ��������

�����7Q�GH�56��VHSDUDGDV�SDUD�VX�UHXWLOL]DFLyQ�� \�UHFLFODMH��  ����DSUR[�
����7Q�GH�56�DFXPXODGD�HQ�FRQWHQHGRUHV�S~EOLFRV� ������
���7Q�GH�56�DFXPXODGDV�SRU�SDUWLFXODUHV� �����

��7Q�GH�56�UHFRJLGDV�SRU�HO�VHUYLFLR�PXQLFLSDO�PHV� �����
��7Q�GH�56�UHFXSHUDEOHV�UHFRJLGDV�SRU��ORV�UHFLFODGRWHV� ����DSUR[����&REHUWXUD�GHO�VHUYLFLR�0XQLFLSDO��  ����

���7Q�GH�PDWHULDOHV�UHFLFODEOHV��YLGULR��SDSHO��FDUWyQ��DOXPLQLR��YHQGLGRV�SRU�PHV� ����DSUR[�
���1��GH�HPSUHVDV�DFRSLDGRUDV� ��
��UHFXSHUDGRV�JHQHUDFLyQ�WRWDO� �����

��9LGD�ÒWLO� ����7Q GH�56�GLVSXHVWRV�SRU�PHV� ����3HVR�HVSHFLILFR� �������0� GH�OL[LYLDGRV� �
��3UHVHQFLD�GH�YHFWRUHV� ��

��7Q�GH�UHVLGXRV�GLVSXHVWRV��  �������
��3HVR�HVSHFLILFR� �����
��3UHVHQFLD�GH�YHFWRUHV� �¢"

,1',&��+2/,67,&2 ���+DV�GH�HFRVLVWHPDV�SURGXFWLYRV�FRQVXPLGRUHV�56�JHQHUDGRV�� GLD� �����
��&RQWDPLQDFLyQ�YLVXDO� �¢"
��3HUFHSFLyQ�GH�RORUHV� �¢"

��,PSDFWRV�DPELHQWDOHV�GH�ORV�YHKtFXORV�GH�UHFROHFFLyQ�� 7Q�GH�&2�  ��¢"
� 1LYHO�GH�UXLGR� �¢"

���6XS��'H�HFRVLVWHPDV�SURGXFWLYRV�GHVWLQDGD�DO�DFRSLR�GH�PDWHULDOHV�UHFLFODEOHV� �¢"
���,PSDFWR�YLVXDO�SURGXFLGR�SRU�ORV�FHQWURV�GH�DFRSLR� �¢"

��1LYHO�GH�FRQWDPLQDFLyQ�GH�DJXDV�VXSHUILFLDOHV� ��
��1LYHO�GH�FRQWDPLQDFLyQ�GH�DJXDV�VXEWHUUiQHDV� ��
��1LYHO�GH�FRQWDPLQDFLyQ�GH�VXHORV� ��
��3HUGLGD�ELRPDVD�SRU�RFXSDFLyQ�HFRVLVWHPDV�SURGXFWLYRV� ��

���1LYHO�GH�FRQWDPLQDFLyQ�GH�DJXDV�VXSHUILFLDOHV� �¢"
���1LYHO�GH�FRQWDPLQDFLyQ�GH�DJXDV�VXEWHUUiQHDV� �¢"
���1LYHO�GH�FRQWDPLQDFLyQ�GH�VXHORV� �¢"
���$IHFWDFLyQ�D�OD�FDOLGDG�SDLVDMLVWD�\�WXUtVWLFD�GH�+XiQXFR� �¢"

�� ,QFOX\H��UHVLGXRV�GH�MDUGtQ�\�SRGD�GH�iUEROHV��IUDFFLyQ�RUJiQLFD�GH�56�� ,QFOX\H�56�LQRUJiQLFRV�UHFLFODEOHV��YLGULR��SDSHO��FDUWyQ��DOXPLQLR��� &REHUWXUD� �iUHD�FXELHUWD�SRU�ORV�UHFRUULGRV�PXQLFLSDOHV�SRU��IUHFXHQFLD�GH�UHFROHFFLyQ�� 7Q�GH�56�GLVSXHVWRV�HQ�EDVXUDOHV� �9RO��GH�56�[�3H�� ,PSOLFD��VXSHUILFLH�GH�HFRVLVWHPDV�WHUUHVWUHV�SURGXFWLYRV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�DOLPHQWRV��SDSHO�\�FDUWyQ��3DUD�HOOR�VH�WRPDUiQ�GD�WRV�SDUFLDOHV�GH�OD�KXHOOD�HFROyJLFD�GH�OD�SURYLQFLD�GH�+XiQXFR�¢"�1R�H[LVWH�5HJLVWURV�HQ�ODV�0XQLFLSDOLGDGHV� (IHFWR�1HJDWLYR���(IHFWR�3RVLWLYR
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���$XPHQWR�JHQHUDFLyQ�DXPHQWR�GH�SREODFLyQ�DxR� ��

����([LVWHQFLD�GH�PHUFDGR�GH�PDWHULDOHV�UHFLFODEOHV�DXPHQWR�GH�VHSDUDFLyQ�HQ�RULJHQ� ��
���,QFUHPHQWR�GHVHPSOHR�LQFUHPHQWR�GH�UHFLFODGRWHV� �� ���([LVWHQFLD�GH�XQ�PHUFDGR�GH�PDWHULDOHV�UHXWLOL]DEOHV�H[LVWHQFLD�GH�FHQWURV�GH�DFRSLR� ��

���3HUGLGD�GH�YDORU�LQPRELOLDULR�GH�WLHUUDV�DOHGDxDV� �� ���3HUGLGD�GH�YDORU�LQPRELOLDULR�GH�WLHUUDV�DOHGDxDV� ��

,1',&��352<(&7,926 ���7HQGHQFLD�DO�LQFUHPHQWR�HQ�OD�JHQHUDFLyQ�SRU�DXPHQWR�GH�OD�SREODFLyQ�UHVLGHQWH� �����7HQGHQFLD�DO�LQFUHPHQWR�HQ�OD�JHQHUDFLyQ�SRU�SUHVLyQ�WXUtVWLFD� ��

���3RWHQFLDOLGDG�UHFLFODMH�\�UHXWLOL]DFLyQ� �����3RVLELOLGDG�GH�IRUPDOL]DFLyQ�GH�UHFLFODGRWHV� ��
���3RWHQFLDOLGDG�UHFRJLGD�VHOHFWLYD� �����3RWHQFLDOLGDG�GH�PHMRUD�HQ�VLVWHPDV�GH�UHFROHFFLyQ \�WUDQVSRUWH� ��
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(VWD� LQYHVWLJDFLyQ� VH� HMHFXWD� JHRJUiILFDPHQWH� HQ� OD�
MXULVGLFFLyQ�GH�OD�SURYLQFLD�GH�+XiQXFR�

F 81,9(562�62&,$/
/D� LQYHVWLJDFLyQ� VH� FLUFXQVFULEH� HQ� DTXHOOD� SREODFLyQ�
XUEDQD�� GRQGH� H[LVWH� PD\RU� FRQFHQWUDFLyQ� GH� SREODFLyQ� \�
SRU�HQGH�GH�5HVLGXRV�6yOLGRV�

������ 32%/$&,Ï1
(O� iUHD� PHWURSROLWDQD� GH� +XiQXFR�� $PDULOLV� \� 3LONRPDUFD�� TXH�
FRQFHQWUD�HO��������GH�OD�SREODFLyQ�GH�OD�SURYLQFLD�GH�+XiQXFR��
FRQ� XQD� SREODFLyQ� DSUR[LPDGD�� GH� �������� KDELWDQWHV� HQ� XQD
VXSHUILFLH�GH��������.P���FRQ�XQD�GHQVLGDG�SREODFLRQDO�SURPHGLR�
GH�������+DE�NP��

������ 08(675$
/D�PXHVWUD�SDUD�HO�SUHVHQWH�HVWXGLR�GH� LQYHVWLJDFLyQ��VH�HVWLPy�
VLJXLHQGR�ORV�FULWHULRV�TXH�RIUHFH�OD�HVWDGtVWLFD��SDUD�HOOR�VH�KL]R�
XVR� GH�PpWRGR�3UREDELOtVWLFD��PHGLDQWH� OD� WpFQLFD� GHO�0XHVWUHR�
3URSRUFLRQDO�� SDUD� HOOR� VH� WXYR� HQ� FXHQWD� ODV� VLJXLHQWHV�
FRQVLGHUDFLRQHV�
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6H�KD�FUHDGR�PDWULFHV�TXH�KHPRV�DOPDFHQDGR� ORV�GDWRV� UHFROHFWDGRV�
GH� ODV�HQFXHVWDV��$QH[R�1�������TXH�KDQ�VLGR�REWHQLGRV�GH�OD�PXHVWUD�
UHSUHVHQWDWLYD�
3UHYLDPHQWH�DOPDFHQDGD� OD� LQIRUPDFLyQ�IXH�VHOHFFLRQDGD�� UHFRSLODGD�\�
RUGHQDGD�SRU�YDULDEOHV��DVt�PLVPR�VH�KD�FRQVLGHUDGR�TXH�HO�VXMHWR�HQ�
HVWXGLR�SURSRUFLRQH�ODV�UHVSXHVWDV�
3DUD� HO� SURFHVDPLHQWR� GH� ORV� GDWRV� VH� XWLOL]DUiQ� ODV� KHUUDPLHQWDV�
LQIRUPiWLFDV� GH� FyPR�� 06� (;&(/� \� 06� :25'�� 06� 352&(66��
SUHVHQWiQGRVH� ORV� GDWRV� HQ� JUiILFRV� \� FXDGURV� GH� GREOH� HQWUDGD��
WHQLHQGR�HQ�FXHQWD�ODV�YDULDEOHV�GH�OD�LQYHVWLJDFLyQ�
6H� XWLOL]y� OD� (VWDGtVWLFD� 'HVFULSWLYD� SDUD� DQDOL]DU� OD� H[LVWHQFLD� GH�
DVRFLDFLRQHV�HQWUH�ODV�YDULDEOHV�
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,QWHUSUHWDFLyQ�
$�OD�3UHJXQWD��VH�REWXYR�TXH�XQ��������GH�ORV�KRJDUHV�HQFXHVWDGRV�KDELWDQ�GH���D���SHUVRQDV��HQ�XQ��������KDELWDQ�GH���D���SHUVRQDV \�VHJXLGR�GH�XQ��������TXH�KDELWDQ�GH���D���SHUVRQDV�SRU�KRJDU�
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��� (GXFDFLyQ�IRUPDO�GH��ORV��MHIH��V��GH�KRJDU��~OWLPR�JUDGR�DFDGpPLFR�DSUREDGR�
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,QWHUSUHWDFLyQ�
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,QWHUSUHWDFLyQ�
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6, �� ������12 ��� ������727$/ ��� �������)XHQWH��/D�LQYHVWLJDFLyQ

,QWHUSUHWDFLyQ�
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'H�UHVXOWDGR� VH�DSUHFLD�TXH�XQ�������� GH�ORV�HQWUHYLVWDGRV�FDOLILFDQ�GH�1R� DGHFXDGR� OD� DFWXDO� *HVWLyQ� 0XQLFLSDO� HQ� HO� 7UDWDPLHQWR� GH� ORV�5HVLGXRV� 6yOLGRV� \� XQ� ������ PDQLILHVWDQ� TXH� OD� *HVWLyQ� HV�$'(&8$'$�
*5$),&2�1������
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&DUDFWHUL]DFLyQ�GH�5�6� �$QH[R�1�����+XiQXFR�� $PDULOLV�� 3LONRPDUFD�2FWXEUH�GHO������
&XDGUR�1������&$5$&7(5,67,&$�'(�/26�5(6,'826�62/,'26 3(62��*UV� 3RUFHQWDMH

0DWHULD�RUJiQLFD ������������� ������3DSHOHV�\�FDUWRQHV ����������� �����(VFRPEURV ����������� �����&HQL]DV�\�OR]DV ���������� �����3OiVWLFRV ���������� �����7H[WLOHV ��������� �����0HWDOHV ���������� �����9LGULRV ���������� �����0DGHUD ���������� �����+XHVRV ��������� �����2WURV� ���������� �����727$/ ������������� �������)8(17(� 'H�OD�,QYHVWLJDFLyQ(/$%25$&,21� 3URSLD
*5$),&2�1������
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&DUDFWHUL]DFLyQ�GH�5�6�+XiQXFR�� $PDULOLV�� 3LONRPDUFD�'LFLHPEUH�GHO������
&XDGUR�1������&$5$&7(5,67,&$�'(�/26�5(6,'826�6Ï/,'26 3RUFHQWDMH

0DWHULD�RUJiQLFD ������3DSHOHV�\�FDUWRQHV �����(VFRPEURV �����3OiVWLFRV �����0HWDOHV �����9LGULRV �����0DGHUD �����727$/ �������)8(17(� 3ODQ�GH�*HVWLyQ�$PELHQWDO�GH�5HVLGXRV�6yOLGRV�&21$0(/$%25$&,21� 3URSLD
*5$),&2�1������



��

���� &2175$67(6�(175(�9$5,$%/(6�,1'(3(1',(17(6�&21�/$6�
'(3(1',(17(6�<�68�*5$'2�'(�5(/$&,Ï1�&$86$/
3DUD�PHGLU�FDGD�XQR�GH�ORV�FRQWUDVWHV�VH�KDQ�IRUPXODGR�ODV�UHVSHFWLYDV�
+LSyWHVLV� HVWDGtVWLFDV� �1XOD� \� $OWHUQDWLYD�� \� GH� DFXHUGR� DO� JUDGR� GH�
DFHSWDFLyQ�R�UHFKD]R�
3DUD� HOOR� VH� XWLOL]y� OD� SUXHED� GH� OD� &KL� FXDGUDGR� �[���� TXH� SHUPLWH�
GHWHUPLQDU�VL�HO�SDWUyQ�GH�IUHFXHQFLD�REVHUYDGR�FRUUHVSRQGH�R�VH�DMXVWD�
DO�SDWUyQ�HVSHUDGR�
(OOR� QRV� SHUPLWLy� HYDOXDU� OD� KLSyWHVLV� DFHUFD� GH� OD� UHODFLyQ� HQWUH� GRV�
YDULDEOHV�FDWHJyULFDV�



��
&RQWUDVWH�GH�OD�*HVWLyQ�GHO�7UDWDPLHQWR�\�OD�&RPSUD�GH�3URGXFWRV�GHVHFKDEOHV
+R� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�QR�HV�XQ�IDFWRU�GHWHUPLQDQWH�R�H[SOLFDWLYR�HQ�OD�SUHIHUHQFLD�GH�SURGXFWRV�GHVHFKDEOHV
+�� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�LQIOX\H�HQ OD�SUHIHUHQFLD�GH�SURGXFWRV�GHVHFKDEOHV

9DULDEOH�,QGHSHQGLHQWH��;�� *HVWLyQ�GH�7UDWDPLHQWR�GH�5�6�
9DULDEOH�'HSHQGLHQWH��<�� 3UHIHUHQFLD�GH�&RPSUD�GH�3URGXFWRV�GHVHFKDEOHV

&XDGUR�1������
*(67,2135()(5(1&,$

$'(&8$'2 12�$'(&8$'2
727$/

6, �� �� ���12 �� ��� ���727$/ ��� ��� ���
*5$),&2�1������

,17(535(7$&,21�
3DUD�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����\�VH�FRQFOX\H�TXH�OD�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�LQIOX\H�HQ�OD�SUHIHUHQFLD�GH�SURGXFWRV�GHVHFKDEOHV



��
&RQWUDVWH�GH�OD�*HVWLyQ�GHO�7UDWDPLHQWR�\�OD�SDUWLFLSDFLyQ�HQ�(GXFDFLyQ�$PELHQWDO�

+R� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�QR�HV�XQ�IDFWRU�GHWHUPLQDQWH�R�H[SOLFDWLYR�HQ�OD�SDUWLFLSDFLyQ�HQ�HGXFDFLyQ�DPELHQWDO
+�� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�LQIOX\H�HQ�OD�SDUWLFLSDFLyQ�HQ�HGXFDFLyQ�DPELHQWDO

9DULDEOH�,QGHSHQGLHQWH��;�� *HVWLyQ�GH�7UDWDPLHQWR�GH�5�6�
9DULDEOH�'HSHQGLHQWH��<�� 3DUWLFLSDFLyQ�HQ�HGXFDFLyQ�DPELHQWDO

&XDGUR�1������*(67,21('8&$&,21 $'(&8$'2 12�$'(&8$'2 727$/
6, �� �� ��12 �� ��� ���727$/ ��� ��� ���*5$),&2�1������

,17(535(7$&,21�
3DUD�XQ�QLYHO�GH�V LJQLILFDFLyQ�GHO�����\�VH�FRQFOX\H�TXH�OD�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�LQIOX\H�HQ�OD�SDUWLFLSDFLyQ�HQ�HGXFDFLyQ�DPELHQWDO



��
&RQWUDVWH�GH�OD�*HVWLyQ�GHO�7UDWDPLHQWR�\�&RQRFLPLHQWR�GHO�VLJQLILFDGR�GH�ORV�5HVLGXRV�6yOLGRV

+R� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�QR�HV�XQ�IDFWRU�GHWHUPLQDQWH�R�H[SOLFDWLYR�HQ�HO�FRQRFLPLHQWR�GHO�6LJQLILFDGR�GH�ORV�5HVLGXRV�6yOLGRV
+�� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�LQIOX\H�HQ�HO�FRQRFLPLHQWR�GHO�VLJQ LILFDGR�GH�5HVLGXRV�6yOLGRV
9DULDEOH�,QGHSHQGLHQWH��;�� *HVWLyQ�GH�7UDWDPLHQWR�GH�5�6�
9DULDEOH�'HSHQGLHQWH��<�� 6LJQLILFDGR�GH�5HVLGXRV�6yOLGRV

&XDGUR�1������*(67,21VLJQLILFDGR�GH�56 $'(&8$'2 12�$'(&8$'2 727$/
6, �� �� ���12 �� ��� ���727$/ ��� ��� ���*5$),&2�1������

,17(535(7$&,21�
3DUD�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����\�VH�FRQFOX\H�TXH�OD�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�LQIOX\H�HQ�HO�FRQRFLPLHQWR�GHO�VLJQLILFDGR�GH�5HVLGXRV�6yOLGRV
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&RQWUDVWH�GH�OD�*HVWLyQ�GHO�7UDWDPLHQWR�\�OD�SUHRFXSDFLyQ�SRU�OD�PLQLPL]DFLyQ GH�ORV�5HVLGXRV�6yOLGRV

+R� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�QR�HV�XQ�IDFWRU�GHWHUPLQDQWH�R�H[SOLFDWLYR�HQ�OD�SUHRFXSDFLyQ�SRU�OD�PLQLPL]DFLyQ�GH�ORV�5HVLGXRV�6yOLGRV
+�� /D�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6 yOLGRV�LQIOX\H�HQ�OD�SUHRFXSDFLyQ�SRU�OD�PLQLPL]DFLyQ�GH�ORV�5HVLGXRV�6yOLGRV
9DULDEOH�,QGHSHQGLHQWH��;�� *HVWLyQ�GH�7UDWDPLHQWR�GH�5�6�
9DULDEOH�'HSHQGLHQWH��<�� 3UHRFXSDFLyQ�SRU�OD�PLQLPL]DFLyQ�GH�ORV�5HVLGXRV�6yOLGRV

&XDGUR�1������
*(67,210LQLPL]DFLyQ

$'(&8$'2 12�$'(&8$'2
727$/

6, �� �� ��12 �� ��� ���727$/ ��� ��� ���
*5$),&2�1������

,17(535(7$&,21�
3DUD�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����\�VH�FRQFOX\H�TXH�OD�*HVWLyQ�GH�7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV�LQIOX\H�HQ�OD�SUHRFXSDFLyQ�SRU�OD�PLQLPL]DFLyQ�GH�5HVLGXRV�6yOLGRV
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&$3,78/2�9,

*(67,Ï1�35238(67$�3$5$�(/�75$7$0,(172�'(�/26�5(6,'826�
6Ï/,'26�3$5$�/$�&216(59$&,Ï1�'(/�0(',2�$0%,(17(�<�(/�

(&26,67(0$�(1�/$�3529,1&,$�'(�+8È18&2
(O�QXHYR�HQIRTXH�GHEHUi�FRQVLGHUDU�� OD�RSWLPL]DFLyQ�HQ�HO�XVR�GH� UHFXUVRV�\�
HQHUJtD��(O�ORJUR�GH�HVWH�REMHWLYR�UHTXLHUH�TXH�ORV�GHVHFKRV�TXH�VH�JHQHUHQ�HQ�
ORV�SURFHVRV�GH�SURGXFFLyQ�\�FRQVXPR�GH�XQD�X�RWUD�IRUPD�VHDQ�UHLQVHUWDGRV�
HQ�HO� IOXMR�HFRQyPLFR�R�HQ�HO� VLVWHPD�QDWXUDO�SRU�GLIHUHQWHV�PHGLRV��FRPR�HO�
UHFLFODMH�SRU�HMHPSOR���9HU�OD�ILJXUD�������

)LJ��������)OXMR�GH�5HVLGXRV�6yOLGRV�HQ�XQD�(FRQRPtD�GH�5HFLUFXODFLyQ �
(O�UHWR�HVWi�HQ�GLVHxDU�XQ�QXHYR�VLVWHPD�GH�PDQHMR�GH�GHVHFKRV�VyOLGRV��FX\D�
SULQFLSDO� FDUDFWHUtVWLFD� VHD�HO� WUDWDPLHQWR�GH�pVWRV�GH�PDQHUD�GLVFULPLQDGD�H�
LQWHJUDO��(VWH�VLVWHPD�WLHQH�VHLV�SUHPLVDV�EiVLFDV�



��
�� /D�SURPRFLyQ�GH�XQD�DFWLWXG�GH�UHFKD]R�KDFLD�HO�FRQVXPR�\�OD�SURGXFFLyQ�

GH�ELHQHV�GH�GLItFLO�GHJUDGDFLyQ��SRFD�GXUDELOLGDG�\�DOWR�FRVWR�HQHUJpWLFR��
6H�WUDWD�SXHV��GH�XQ�FDPELR�GH�DFWLWXG�HQ�ORV�SURGXFWRUHV�\�FRQVXPLGRUHV��
KDFLD�HO�XVR�GH�PDWHULDV�SULPDV�\�SURGXFWRV�GH�IiFLO�UHLQVHUFLyQ�HQ�HO�IOXMR�
HFRQyPLFR�R�HQ�HO�VLVWHPD�QDWXUDO�

�� 3URSRQHU� \� GHVDUUROODU� PHFDQLVPRV� TXH� SHUPLWDQ� OD� UHLQVHUFLyQ� GH� ORV�
GHVHFKRV� HQ� HO� FLFOR� SURGXFWLYR� GH� PDQHUD� ySWLPD�� (VWR� UHTXLHUH�� HQ�
SULPHU�OXJDU�OD�SURPRFLyQ GH�OD�VHSDUDFLyQ�GH�ORV�GHVHFKRV�HQ�OD�IXHQWH�GH�
JHQHUDFLyQ��(VWLPXODQGR�DVt�HO�GHVDUUROOR�GHO�UHFLFODMH�\�OD�UHXWLOL]DFLyQ�GH�
ORV� GHVHFKRV� RUJiQLFRV� H� LQRUJiQLFRV�� GH� DFXHUGR� D� VXV� FXDOLGDGHV� \�
FDOLGDGHV�

�� 4XH� FDGD� TXLpQ� DVXPD� OD� UHVSRQVDELOLGDG� SRU� OD� UHFXSHUDFLyQ� \�
GLVSRVLFLyQ�ILQDO�GH�ORV�GHVHFKRV�\�VXV�FRVWRV��/D�LQVWUXPHQWDOL]DFLyQ�TXH�
HVWR� UHTXLHUH�� VHUi� HO� UHVXOWDGR� GH� ODV� FDUDFWHUtVWLFDV� VRFLRFXOWXUDOHV� \�
HFRQyPLFDV�GH�FDGD�VRFLHGDG�\�HO�UHTXLVLWR�IXQGDPHQWDO�HV�OD�SDUWLFLSDFLyQ�
DFWLYD� GH� WRGRV� ORV DFWRUHV� LQYROXFUDGRV�� (VWR� HV� SHQVDU� GHVGH� ORV�
GHVHFKRV�

�� /RV�VHUYLFLRV�DVRFLDGRV�GH� UHFROHFFLyQ�� WUDQVSRUWH�\�GLVSRVLFLyQ�ILQDO�TXH�
HO� PDQHMR� GLVFULPLQDGR� GH� GHVHFKRV� LPSOLFD�� GHEHUiQ� VHU� GH� FREHUWXUD�
XQLYHUVDO��HOOR�HV�XQ�UHTXLVLWR� LQGLVSHQVDEOH�SDUD�TXH HO�VLVWHPD�IXQFLRQH�
DGHFXDGDPHQWH��7RGRV�\�FDGD�XQR�GH�ORV�VHFWRUHV�GH�OD�VRFLHGDG�GHEHUiQ�
FRQWDU� FRQ� HVWRV� VHUYLFLRV�� <D� KHPRV� YLVWR� TXH� DQWH� XQ� GpILFLW� HQ� OD�
FREHUWXUD�GH�ORV�PLVPRV��VH�RFDVLRQDQ�JUDQGHV�SpUGLGDV�SDUD�OD�VRFLHGDG�

�� /D� GLVSRVLFLyQ� ILQDO� \ HO� WUDWDPLHQWR� GH� ORV� GHVHFKRV� VyOLGRV�� GHEHUi�
UHDOL]DUVH� REVHUYDQGR� DTXHOORV� FULWHULRV� WpFQLFRV� TXH� PLQLPLFHQ� ORV�



��
LPSDFWRV� QHJDWLYRV� DO� PHGLR� DPELHQWH�� 8WLOL]DQGR� ODV� WHFQRORJtDV�
DSURSLDGDV�D�QLYHO�DPELHQWDO��VRFLDO�\�ILQDQFLHUR�

�� /D�~OWLPD�SUHPLVD�HV�HO�GHVDUUROOR�GH�PRGHORV�GH�JHVWLyQ�HILFLHQWH�\�HILFD]�
HQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� TXH� VH� UHTXLHUHQ�� 8QD� JHVWLyQ� TXH�
PLQLPLFH� DQWH� WRGR� ODV� SpUGLGDV� HFRQyPLFDV�� DVt� FRPR� ORV� LPSDFWRV�
QHJDWLYRV�HQ�ODV�HVIHUDV�DPELHQWDO�\�GH�VDOXG�S~EOLFD��TXH�DVHJXUH�TXH ORV�
SXQWRV�FUtWLFRV�HQ� OD�FDGHQD�GH� ORV�GHVHFKRV�VyOLGRV��VHUiQ�UHVXHOWRV�GH�
PDQHUD� VRVWHQLEOH�� (VWRV� SXQWRV� VH� XELFDQ�� FRPR� \D� KHPRV� YLVWR�� HQ� OD�
ORJtVWLFD�GH�OD�UHFROHFFLyQ�\�WUDQVSRUWH�\�HQ�OD�GLVSRVLFLyQ�ILQDO�

'HQWUR�GH�HVWH�VLVWHPD�HO�IOXMR�GH�ORV�GHVHFKRV�VyOLGRV�VHUtD�
�� 5HFKD]R�HQ�OD�SURGXFFLyQ�\�HO�FRQVXPR�GH�ELHQHV�SRFR�GXUDEOHV�\�GH�DOWR�

FRQVXPR�HQHUJpWLFR�
�� 6HSDUDFLyQ�GH�ORV�GHVHFKRV�HQ�OD�IXHQWH�GH�JHQHUDFLyQ��GH�DFXHUGR�D�VX�

FRPSRVLFLyQ� \� SRVLELOLGDGHV� GH� UHLQFRUSRUDFLyQ� DO� FLFOR� HFRQyPLFR� R�
QDWXUDO�

�� 3UHSDUDFLyQ� SDUD� HO� UHFLFODMH� \� UHXWLOL]DFLyQ� GH� DTXHOORV� GHVHFKRV�
VXVFHSWLEOHV� GH� HVWRV� SURFHVRV�� <D� VHD� GLUHFWDPHQWH� R� D� WUDYpV� GH� ORV�
HPSUHVDULRV�GHGLFDGRV�D�HOOR�

�� 5HFROHFFLyQ�\�WUDQVSRUWH�GH�ORV�GHVHFKRV�TXH�QR�VH�SXHGHQ�UHLQFRUSRUDU�
DO�FLFOR�HFRQyPLFR�R�QDWXUDO�

�� 'LVSRVLFLyQ�\�WUDWDPLHQWR�ILQDO�GH�ORV�GHVHFKRV�GH�UHFKD]R�
1R� VH�GHEH�ROYLGDU� TXH�� ³(Q�HO� FXUVR�GH� OD�HYROXFLyQ�� VH� LPSRQH� \�HVWDELOL]D�
DTXHOOR�TXH�WHQJD�XQD�YHQWDMD�VHOHFWLYD�HQ�XQ�GHWHUPLQDGR�VLVWHPD��$SOLFDQGR�
HVWR�D�QXHVWUR�SUREOHPD GH�SDUWLGD��TXLHUH�GHFLU�TXH�~QLFDPHQWH�VH�LPSRQGUi�D�
ODUJR�SOD]R�DTXHOOR�TXH�EULQGH�XQD�YHQWDMD�DO� LQGLYLGXR��8Q�QXHYR�\�GLIHUHQWH�
HVWLOR� GH� YLGD� �GH� OD� UHGLVWULEXFLyQ��� PDUFDGR� SRU� HO� DVFHWLVPR� \� OD�



��
DXWRVXILFLHQFLD��UHVXOWD�SRFR�DWUDFWLYR�\�HQ�QLQJ~Q�FDVR�HQFRQWUDUi�XQD�PD\RUtD�
TXH� OR� DSR\H�� OR� TXH� Vt� OD� HQFXHQWUD� HV� XQD� FRQGXFWD� LQGLYLGXDO� TXH� SRU� ODV�
FRQGLFLRQHV�± PDUFR�HVWUXFWXUDOHV�FRQOOHYH�YHQWDMDV�SHUVRQDOHV´���
3DUD� TXH� HVWH� VLVWHPD� IXQFLRQH� D� FDEDOLGDG�� VH� UHTXLHUH� XQ� FDPELR� HQ� ODV�
HVWUXFWXUDV� SVLFR�VRFLDOHV� WUDGLFLRQDOHV� GH� OD� VRFLHGDG�� 3RU� HOOR� XQ� HOHPHQWR�
IXQGDPHQWDO� GHQWUR� GHO� VLVWHPD� SURSXHVWR�� HV� HO� GHVDUUROOR� GH� SURFHVRV�
FODUDPHQWH�HVWUXFWXUDGRV�GH�HGXFDFLyQ�\�VHQVLELOL]DFLyQ�KDFLD�ORV�SURGXFWRUHV�
GH�GHVHFKRV�TXH�SHUPLWDQ�TXH�VH�RSHUH�XQ�FDPELR�GH�DFWLWXG�
3DUD� DOFDQ]DU� HVWH� VLVWHPD� VH� UHTXLHUH�� HYLGHQWHPHQWH�� GH� SURFHVRV� GH�
GLVFXVLyQ�\�FRQFHUWDFLyQ�HQWUH� OD�VRFLHGDG��HO�VHFWRU�SURGXFWLYR�\�HO�JRELHUQR��
TXH�HQ�HO�PHGLDQR�\�ODUJR�SOD]R�FRQVWUX\DQ�HO�QXHYR�VLVWHPD�GH�DFXHUGR�D�VXV�
FDUDFWHUtVWLFDV�VRFLDOHV�\�HFRQyPLFDV�
6LQ�HPEDUJR��SRGHPRV�DFHUFDUQRV�SDXODWLQDPHQWH�D�pO��D�WUDYpV�GH�DFFLRQHV��
FRPR�HO�HVWtPXOR�GHO�UHFLFODMH��HO�PHMRUDPLHQWR�GH�ORV�VHUYLFLRV�GH�UHFROHFFLyQ�\�
WUDQVSRUWH�\�HO�DGHFXDGR�PDQHMR� WpFQLFR�GH� ORV�VLWLRV�GH�GLVSRVLFLyQ�ILQDO��(Q�
YLVWD� GH� TXH� OD� FREHUWXUD� GH� ORV� VHUYLFLRV� GH� UHFROHFFLyQ� \� WUDQVSRUWH�� HV�
GHILFLWDULD�� XQ� SULPHU� DFHUFDPLHQWR� D� OD� VROXFLyQ� LGHDO� HV� OD� DPSOLDFLyQ� GH� OD�
FREHUWXUD�� EDMR� XQ� HVTXHPD� TXH� IDYRUH]FD� OD� VHSDUDFLyQ� HQ� OD� IXHQWH� GH�
JHQHUDFLyQ�\�HO�UHFLFODMH�
&RQ�HVWH�VHQWLGR�DQDOL]DUHPRV�HO�PRGHOR�GH�JHVWLyQ�SURSXHVWR�SDUD�HO�iPELWR�
GH�HVWXGLR��SDUD�DVt�SRGHU�LGHQWLILFDU�TXH�FRQVWLWX\H�HO�PHMRU�HVTXHPD�SDUD�HO�
DFHUFDPLHQWR� DO� VLVWHPD� GH� PDQHMR� LQWHJUDO� \� GLVFULPLQDGR� GH� ORV� GHVHFKRV�
VyOLGRV��9HU�)LJ��������

��
Treml Alfred K. CEDAL, Op. Cit.
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6L� ELHQ� ODV� LQGXVWULDV� R� FRPHUFLRV� GH� PD\RU� HQYHUJDGXUD�
JHQHUDOPHQWH� GHULYDQ� VXV� UHVLGXRV� UHFLFODEOHV� GLUHFWDPHQWH� D�
FRQYHUWLGRUHV� R� DFRSLDGRUHV� D� TXLHQHV� ORV� YHQGHQ� R� ORV�
LQWHUFDPELDQ� SRU� DOJ~Q� VHUYLFLR�� H[LVWLUi� VLHPSUH� XQ� Q~PHUR� GH�
LQGXVWULDV� \� FRPHUFLRV� LQWHUPHGLRV� TXH� JHQHUDQ� FDQWLGDGHV�
UHJXODUHV� GH� UHVLGXRV� OLPSLRV� \� KRPRJpQHRV� \� SDUD� TXLHQHV� VH�
SXHGHQ�� DO� GHVDUUROODU� HO� SUR\HFWR� GH� UHFROHFFLyQ�� SUHYHU�
RSHUDFLRQHV�HVSHFLDOHV�SDUD�OD�UHFXSHUDFLyQ�GH�HVWRV�PDWHULDOHV�

������ 5(6,'826�3529(1,(17(6�'(�1(*2&,26�$/�325�0(125
0XFKRV�QHJRFLRV�GH�YHQWD�DO�SRU�PHQRU�SURGXFHQ�JUDQ�FDQWLGDG�
GH�FDUWyQ�FRUUXJDGR��6L�HVWH�PDWHULDO�VH�VHSDUD�GHO� UHVWR�GH� ORV�
UHVLGXRV� SXHGH� VHU� IiFLO� \� HFRQyPLFDPHQWH� UHFLFODGR��
)UHFXHQWHPHQWH�IDFWRUHV�FRPR�FRQWDPLQDFLyQ�FRQ�RUJiQLFRV�R�HO�
HIHFWR�GHO�FOLPD�GHVPHUHFHQ�OD�FDOLGDG�GH�HVWRV�UHFLFODEOHV�

������ 5(6,'826�3529(1,(17(6�'(�5(67$85$17(6�<�%$5(6
%DUHV� \� UHVWDXUDQWHV� SURGXFHQ� JUDQGHV FDQWLGDGHV� GH� YLGULR� \�
DOXPLQLR�� (O� YLGULR� HQ� SDUWLFXODU� GHEHUi� VHU� OLEUDGR� GH�
FRQWDPLQDFLyQ� \� DOPDFHQDGR� SRU� FRORU��8QD� FDUDFWHUtVWLFD� GH� OD�
RSHUDFLyQ�FRQ�HVWRV�HVWDEOHFLPLHQWRV�HV�TXH�OD�IUHFXHQWH�URWDFLyQ�
GHO� SHUVRQDO� MHUiUTXLFR� GLILFXOWD� HO� PDQWHQHU� XQD� SDUWLFLSDFLyQ�
XQLIRUPH�GHO�UHVWR�GH�ORV�HPSOHDGRV�



��
$Vt� PLVPR�� FRPR� SDUWH� GH� OD� LQYHUVLyQ� GH� PDWHULDOHV� LQVXPR�
GHQWUR� GHO� SURFHVR� GHO� UHFLFODMH� GH� HPSUHVDV�� VH� LQGLFD� HQ� ORV�
&XDGUR� 1�� ����� \� ������ ORV� YDORUHV� GH� FRVWR� \� YHQWD� GH� ORV�
GHVHFKRV� UHFXSHUDEOHV HQ� OD� FLXGDG� GH� /LPD� �86��� ������� \� OD�
HVWLPDFLyQ� GHO� YROXPHQ� GH�PDWHULDOHV� TXH� VH� UHFXSHUDQ� D� QLYHO�
IRUPDO�H�LQIRUPDO�HQ�HO�3HU~�

&XDGUR�1������� 9$/25(6�'(�&2672�<�'(�9(17$�'(�/26�'(6(&+26�
5(&83(5$%/(6�(1�/$�&,8'$'�'(�/,0$
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/DV� RILFLQDV� S~EOLFDV� \� ODV� HPSUHVDV� FRPR� %DQFRV� \�
$VHJXUDGRUDV� JHQHUDQ� JUDQGHV� YRO~PHQHV� GH� SDSHO� GH� DOWD�
FDOLGDG� �IRUPXODULRV� FRQWLQXRV�� RULJLQDOHV� GH� FDUWDV�� SDSHO� GH�
IRWRFRSLDGRUD�� HWF���� VL� ELHQ� DOJXQDV� GH� HOODV� UHTXLHUHQ� GH�
GHVWUXFFLyQ�GH�XQD�SDUWH�GH�ORV�GRFXPHQWRV�DQWHV�GH�GLVSRQHUORV�
OR�FXDO�VLJQLILFD�XQD�LQYHUVLyQ�H[WUD�HQ�HTXLSRV�

������ 0$'(5$� 3529(1,(17(� '(� '(02/,&,21(6� <�
5()$&&,21(6
([LVWH�XQD�DFHQWXDGD�WHQGHQFLD�D�OD�UHFXSHUDFLyQ�GH�OD�PDGHUD��
/D� LQGXVWULD� GHVFDUWD� UHJXODUPHQWH� DUPD]RQHV� \� SDOOHWV� GH�
HPEDODMHV� ORV�FXDOHV�SXHGHQ�VHU�UHKXVDGRV�R�PROLGRV�± \�KDVWD�
FRORUHDGRV� SDUD� REWHQHU� SURGXFWRV� XWLOL]DGRV� HQ� MDUGLQHUtD� \�
SDUTXL]DFLyQ� ��� /D� PDGHUD� SURYHQLHQWH� GH� GHPROLFLRQHV� SLHUGH�
UHFLFODELOLGDG� HQ� OD� PHGLGD� TXH� HVWp� FRQWDPLQDGD� FRQ� PHWDO� R�
PDPSRVWHUtD�

���� 5(&2/(&&,Ï1�'(�0$7(5,$/(6�5(&,&/$%/(6�<�5(87,/,=$%/(6
/D�SULPHUD�FXHVWLyQ�HV�GHWHUPLQDU�TXH�UHVXOWDUi�PiV�FRQYHQLHQWH�SDUD�
KDFHU�OOHJDU�HO�PDWHULDO�UHFLFODEOH�GHVGH�FDGD�JHQHUDGRU�KDVWD�OD�SODQWD�
GH� SURFHVDPLHQWR�� 8QD� DOWHUQDWLYD� HV� KDFHUOR� FRQ� ODV� GRWDFLRQHV�
H[LVWHQWHV�GH�PDQR�GH�REUD�PXQLFLSDO�
2WUDV�VRQ�PDQWHQHU�GLFKD�GRWDFLyQ�H[FOXVLYDPHQWH�SDUD� OD� UHFROHFFLyQ
GH� ORV� UHVLGXRV� JHQHUDOHV� \� FRQWUDWDU� UHFROHFFLyQ� SULYDGD� SDUD� ORV�
UHFLFODEOHV�R�FRQFHVLRQDU�SULYDGDPHQWH�DPEDV�RSHUDFLRQHV�



��
(Q�WRGRV�ORV�FDVRV�GHEH�FRPXQLFDUVH�D�ORV�JHQHUDGRUHV�FRPHUFLDOHV�H�
LQVWLWXFLRQDOHV�FXDO�VHUi�HO�VHUYLFLR�GH�UHFROHFFLyQ�TXH�VH�OHV�RIUHFHUi�D�
ILQ�GH�TXH�SXHGDQ�DMXVWDUVH�D�pO�VLQ�GLILFXOWDG��(VWR�HV�SDUWLFXODUPHQWH�
QHFHVDULR� SRUTXH� OD� LPSOHPHQWDFLyQ� GH� XQ� VLVWHPD� JHQHUDO� GH�
UHFROHFFLyQ� GH� UHFLFODEOHV�� VHD� PXQLFLSDO� R� D� WUDYpV� GH� XQ� SDUWLFXODU�
FRQFHVLRQDGR�� IUHFXHQWHPHQWH� GHVSOD]D� D� SHTXHxRV� UHFROHFWRUHV� R�
DFRSLDGRUHV��IRUPDOHV�H�LQIRUPDOHV��\D�H[LVWHQWHV�
$OJXQRV� PXQLFLSLRV� KDQ� RSWDGR� SRU� SHUPLWLU�� D� HVWRV� UHFXSHUDGRUHV�
H[LVWHQWHV�� FRQWLQXDU� FRQ� VXV� RSHUDFLRQHV� HQ� OD� PHGLGD� TXH� SXHGDQ�
DVHJXUDU� TXH� HVRV� PDWHULDOHV� WHUPLQDUiQ� VLHQGR� UHFLFODGRV��
UHTXLULpQGROHV��D�HVH�ILQ� OD�REWHQFLyQ�GH�XQD�DXWRUL]DFLyQ�\�OD�REOLJDFLyQ�
GH�OOHYDU�UHJLVWURV�GH�ORV�YRO~PHQHV�UHFROHFWDGRV��
(Q� FXDOTXLHU� FDVR�� HO� VLVWHPD� TXH� DGRSWH� GHEHUtD� SHUPLWLU� OD� OLEUH�
FRPSHWHQFLD�HQ�OD�RIHUWD�GH�VHUYLFLRV��SUHVHUYDQGR�HO�REMHWLYR�EiVLFR�GH�
REWHQHU�XQ�VLVWHPD�RILFLDO�GH�UHFXSHUDFLyQ�\�UHFLFODMH�SRU�OD�FRPXQLGDG�

���� 75$16)(5(1&,$�<�75$163257(�
$O�SODQHDU�OD�HWDSD�LQLFLDO�GH�OD�UHFROHFFLyQ�GH�UHFLFODEOHV��XQ�PXQLFLSLR�
XVXDOPHQWH�GHEH�RSWDU�HQWUH�
���8WLOL]DU�HTXLSDPLHQWR�H[LVWHQWH�
���,QYHUWLU�HQ�QXHYRV�HTXLSRV�\�R�ORV�UHFROHFWRUHV�SULYDGRV�
0XFKDV�YHFHV�VH�GHFLGH�FRPHQ]DU�FRQ�HTXLSR�H[LVWHQWH�\�UHHPSOD]DUOR�
FXDQGR�VH�KD\D�DGTXLULGR�GHWHUPLQDGD�H[SHULHQFLD�HQ�OD�RSHUDFLyQ��GH�
IRUPD� WDO�TXH�HV�FRP~Q�DUUDQFDU�FRQ�FDPLRQHV�YROFDGRUHV��SLFN�XSV�R�
D~Q� DJUHJDU� FRPSDUWLPHQWRV� D� ORV� FDPLRQHV� FRPSDFWDGRUHV� GRQGH�
DOPDFHQDQ�ORV�UHFLFODEOHV���)LJXUD�������



��

)LJXUD�����
(VWD�SUiFWLFD�SXHGH�VHU�HFRQyPLFD� LQLFLDOPHQWH�SHUR�UHVXOWD� LQHILFLHQWH�
VL�QR�SHUPLWH�PDQWHQHU�VHSDUDGRV�D�ORV�PDWHULDOHV�UHFLFODEOHV�R�UHVXOWDU�
PX\�LQFRPRGR�GH�RSHUDU�VL�REOLJD�D�ORV�UHFROHFWRUHV�D�OHYDQWDU�\�YROFDU�
JUDQGHV�UHFLSLHQWHV�SDUD�YDFLDUORV�HQ�HO�FDPLyQ�
8Q�YHKtFXOR�GH�EDMD�DOWXUD�� FRPSDUWLPHQWDGR��SHUPLWLUtD� WUDQVSRUWDU� ORV�
UHFLFODEOHV� VHPLVHSDUDGRV� OR� FXDO�� VL ELHQ� UHSUHVHQWD� GHWHUPLQDFLRQHV�
PiV� SURORQJDGDV�� GLVPLQX\H� OD� SRVWHULRU� VHOHFFLyQ� HQ� SODQWD�� (VWD�
VROXFLyQ� VLQ� HPEDUJR�� UHTXLHUH� GH� H[SHULHQFLD� SDUD� DMXVWDU� HO� WDPDxR�
UHODWLYR� GH� ORV� FRPSDUWLPHQWRV� D� ODV� FDQWLGDGHV� GH� UHFROHFFLyQ� UHDO� R�
GLVSRQHU�GH�VHSDUDFLRQHV�PyYLOHV���)LJXUD�������

)LJXUD�����



��
/D�REWHQFLyQ�GH�DOWRV�SURPHGLRV�GH�SDUWLFLSDFLyQ�\�FDOLGDG�UHSUHVHQWD�XQ�
SUREOHPD�FXDQGR�VH�WUDWD�GH�HGLILFLRV�PXOWLIDPLOLDUHV�±PXFKDV�HQ�DOWXUD�
\��HQ�JHQHUDO��HQ�ORV�EDUULRV�FpQWULFRV�GH�ODV�FLXGDGHV��
6HJ~Q� DOJXQDV� RSLQLRQHV�� OD� UHODWLYDPHQWH� DOWD� URWDFLyQ� GH� HVWRV�
HGLILFLRV� \� iUHDV� GHYLHQH�HQ� XQD�PHQRU� FRPSUHQVLyQ�GH� ORV� SUR\HFWRV�
ORFDOHV�GH�VHSDUDFLyQ�HQ�RULJHQ�\�D~Q�VH�KD� OOHJDGR�D�DUJXPHQWDU�TXH�
ORV�UHVLGHQWHV�GH�HVWDV�]RQDV�QR�PDQLILHVWDQ�HQ�JHQHUDO��HO�PLVPR�JUDGR�
GH� UHVSRQVDELOLGDG� FtYLFD� TXH� LPSXOVD� D� ORV� KDELWDQWHV� GH� ORV� EDUULRV�
UHVLGHQFLDOHV�D�UHFLFODU�
&XDOTXLHUD�VHD�OD�UD]yQ��HV�FLHUWR�TXH�PXFKDV�FLXGDGHV�KDQ�RSWDGR�SRU�
XQD� UHFROHFFLyQ� PH]FODGD� HQ� HVWDV� iUHDV� FpQWULFDV�� GHMDQGR� OD�
RSHUDFLyQ�GH�VHSDUDFLyQ�HQ�RULJHQ�SDUD�ODV�GHPiV��PHQRV�GHQVDPHQWH�
SREODGDV�
2WUDV� FRPXQLGDGHV�� SRU� HO� FRQWUDULR�� HQWLHQGHQ� TXH� GHEH� LQVLVWLUVH� HQ�
QLYHODU� ORV� FRPSRUWDPLHQWRV� D� WUDYpV� GH� PHMRUDU� OD� HGXFDFLyQ� \� OD�
LQIRUPDFLyQ� VXPLQLVWUDGD�� D� OD� SDU� GH� RIUHFHU�PHFDQLVPRV�TXH�RSHUHQ�
FRPR�LQFHQWLYRV�SDUD�OD�UHFXSHUDFLyQ�GH�ORV�UHFLFODEOHV�SRU�SDUWH�GH�ORV�
UHVLGHQWHV��
$Vt�FRQ�IROOHWRV�HQ�IRUPD�UHJXODU��VH�KDFHQ�YLVLWDV�D�QXHYRV�SURSLHWDULRV�
\�VH�SURFXUD�HO�DSR\R�\�VXSHUYLVLyQ�GH�ORV�HQFDUJDGRV�GH�ORV�HGLILFLRV��
(Q�WRGR�FDVR�VHUi�PX\�LPSRUWDQWH�TXH�ORV�SUR\HFWRV�GH�UHFXSHUDFLyQ�GH�
UHFLFODEOHV� SDUD� HVWDV� iUHDV� HVWpQ� SHQVDGRV� SDUD� VHU� RSHUDWLYDPHQWH�
VHQFLOORV� SDUD� DTXHOORV� D�TXLHQHV�VH�SLGH�SDUWLFLSDU��/RV� FRQWHQHGRUHV�
VH�FRORFDUiQ�HQ�SXQWRV�GH�IiFLO�DFFHVR��HVWDUiQ�FODUDPHQWH�VHxDOL]DGRV�
\�VHUiQ�DFFHVLEOHV�D�ORV�QLxRV��/D�UHFROHFFLyQ�VHUi�UHJXODU��HYLWDQGR�TXH�
VH�FROPH�OD�FDSDFLGDG�GH�ORV�UHFLSLHQWHV��OR�TXH�FRQVWLWX\H�XQ�SUREOHPD�



��
JUDYH� HQ� HVWH� WLSR� GH� HGLILFLR�� /DV� QRUPDV� FRQWUD� LQFHQGLR� SXHGHQ�
WDPELpQ�VHU�XQ�OLPLWDQWH�SDUD�OD�XELFDFLyQ�GH�ORV�FRQWHQHGRUHV�

���� 75$7$0,(172�352&(6$0,(172�75$16)250$&,Ï1
������ ',6(f2�'(�/$�3/$17$�'(�5(&83(5$&,Ï1

/RV�UHFLFODEOHV�UHFROHFWDGRV�VRQ��QRUPDOPHQWH��
��� 6RPHWLGRV� D� GHWHUPLQDGRV� SURFHVRV� SDUD� SRQHUORV� HQ�
FRQGLFLRQHV�GH�VHU�FRPHUFLDOL]DGRV��
���$FRSLDGRV�KDVWD�UHXQLU�XQD�FDQWLGDG�FRPHUFLDOL]DEOH�
/D�FRQILJXUDFLyQ�GHO�GHSyVLWR�\�R�SODQWD�GH�SURFHVDPLHQWR�GRQGH�
HVWR�VH�OOHYD�D�FDER�HVWDUi�GHWHUPLQDGR��HQ�HVWRV�FDVRV��SRU�OD�
IRUPD�HQ�TXH�HO�PDWHULDO�IXH�UHFROHFWDGR��
/DV�SHTXHxDV�FRPXQLGDGHV�R�JUXSRV�GH�FRPXQLGDGHV�SXHGHQ�
LPSOHPHQWDU� VHQFLOODV� LQVWDODFLRQHV� GH� UHFROHFFLyQ� HQ� SXQWRV�
ILMRV�GHVGH�GRQGH�VH�GHULYDQ�D�OD�SODQWD�GH�SURFHVDPLHQWR���9HU�
)LJXUD�������

)LJXUD�����



���
(VWH�HVTXHPD�SURYHH�D�FDGD�SHTXHxD�FRPXQLGDG�GH�XQ�SXQWR�
GH� UHFROHFFLyQ�GH�FRQVWUXFFLyQ�HFRQyPLFD�FRQ�GHULYDFLyQ�D� ODV�
SRVLELOLGDGHV� ± GH� SURFHVDPLHQWR� \� DFRSLR� TXH� EULQGD� OD�
PHQFLRQDGD�SODQWD�
(O� FRQWHQLGR� GH� FDGD� SXQWR� ILMR� SXHGH� VHU� UHFROHFWDGR� D�
LQWHUYDORV�UHJXODUHV�R�FXDQGR�VX�FDSDFLGDG�HVWp�FROPDGD�

������ /$�3/$17$�'(�5(&83(5$&,Ï1�'(�5(&,&/$%/(6��35�
(O�REMHWLYR�GH�HVWH�WLSR�GH�SODQWD�VHUi�UHFLELU��VHSDUDU��SURFHVDU�\�
DOPDFHQDU�PDWHULDOHV�UHFLFODEOHV�GH�IRUPD�HILFLHQWH�\�VHJXUD��/D�
PD\RU�SDUWH�GHO�PDWHULDO�TXH�LQJUHVH�D�OD�SODQWD�SURYHQGUi�GH�OD�
UHFROHFFLyQ� PXQLFLSDO�� DXQTXH� WDPELpQ� VH� UHFLELUiQ� PDWHULDOHV�
WUDQVSRUWDGRV�SRU�ORV�SURSLRV�JHQHUDGRUHV��\�GHSHQGLHQGR�GH�Vt�
ORV� UHFLFODEOHV� LQJUHVDQ� D� OD� SODQWD� PH]FODGRV� FRQ� UHVLGXRV�
JHQHUDOHV�� PH]FODGRV� FRQ� RWURV� UHFLFODEOHV� R� VHSDUDGRV� SRU�
PDWHULDO��KDEUi�TXH�FRQVLGHUDU�XQD�VHULH�GH�YDULDQWHV�HQ�FXDQWR�
D�HTXLSR�\�SHUVRQDO�QHFHVDULR��
(Q�JHQHUDO��KDEUi�WUHV�JUDQGHV�DVSHFWRV�D�FRQVLGHUDU�DO�GLVHxDU�
�YHU� )LJXUD� ������ XQD� SODQWD� GH� UHFXSHUDFLyQ� GH� PDWHULDOHV�
UHFLFODEOHV��35��



���

)LJXUD�1���������3DUD�VX� ORFDOL]DFLyQ�� VH�GHEH�HQFRQWUDU�XQ�VLWLR�TXH�SHUPLWD�
DFRPRGDU� ODV� LQVWDODFLRQHV� GH� SURFHVDPLHQWR�� HO� iUHD� GH�
GHSyVLWR�\�ORV�DFFHVRV�\�FLUFXODFLRQHV�VLQ�HQWUDU�HQ�FRQIOLFWR�FRQ�
ODV�DFWLYLGDGHV�GH�ORV�SUHGLRV�YHFLQRV�
���(O�iUHD�FXELHUWD�VHUi�VXILFLHQWH�SDUD�DOEHUJDU�ORV�HTXLSRV��ODV�
LQVWDODFLRQHV� FRPSOHPHQWDULDV� \�PDWHULDOHV� DOOt� GHSRVLWDGRV�GH�
DFXHUGR�D�ODV�QRUPDV�GH�HGLILFDFLyQ�YLJHQWHV�
���/D�SODQWD�VHUi�ELHQ�DFFHVLEOH�GHVGH�HO�H[WHULRU�

������ (/(&&,21� '(� 23(5$&,21(6� <� (48,32�� 0$12� '(� 2%5$�
96��0$48,1$6
$� OD� SDU� GH� UHTXHULU� XQ� PtQLPR� HQWUHQDPLHQWR� GH� TXLHQHV� OD�
OOHYDQ�D�FDER��OD�VHOHFFLyQ�PDQXDO�HV��HQ�JHQHUDO��OD�PHMRU�IRUPD�
GH� ORJUDU� XQD� VHSDUDFLyQ� GH� DOWD� FDOLGDG�±HQ� WpUPLQRV� GH� EDMR�
QLYHO� GH� FRQWDPLQDFLyQ� \�� SDUD� DOJXQDV� RSHUDFLRQHV� FRPR� OD�



���
VHSDUDFLyQ� GH� YLGULR� SRU� FRORU�� HV� OD� ~QLFD� VROXFLyQ� WRWDOPHQWH�
FRQILDEOH�
6LQ�HPEDUJR�� OD�VHSDUDFLyQ�PDQXDO�HV�XQD�RSHUDFLyQ�VXFLD�\� �
FXDQGR� GHEHQ� PDQHMDUVH� JUDQGHV� FDQWLGDGHV� GH� UHVLGXRV� HV�
WDPELpQ�FDUD�
(Q�HVRV�FDVRV�H[LVWH�HTXLSR�PHFiQLFR�GH�UHODWLYD�VHQFLOOH]�FX\R�
XVR�SXHGH� LQFUHPHQWDU� OD� HILFLHQFLD�PDQWHQLHQGR� OD� FDOLGDG�GH�
VHSDUDFLyQ�HQ�XQ�EXHQ�QLYHO�
$OJXQRV�GH�HVWRV�PHFDQLVPRV�GH�FODVLILFDFLyQ�XWLOL]DQ�FRUULHQWHV�
GH�DLUH�R�PHGLRV�PHFiQLFRV�SDUD�VHSDUDU�ORV�PDWHULDOHV�OLYLDQRV�
GH� ORV� SHVDGRV�� VHSDUDQ� ODWDV� GH�DOXPLQLR�PHGLDQWH�FRUULHQWHV�
GH�)RXFDXOW��PHWDOHV IHUURVRV�D�WUDYpV�GH�WDPERUHV�PDJQpWLFRV�
R��SRU�PHGLR�GH�FRUWLQDV��UHWLHQHQ�PDWHULDOHV�OLYLDQRV�FRPR�ODWDV�
GH� DOXPLQLR� R� SOiVWLFR�� PLHQWUDV� TXH� SHUPLWHQ� TXH� PDWHULDOHV�
PiV�SHVDGRV��FRPR�HO�YLGULR��SDVHQ�D�WUDYpV�GH�HOODV�
$O�GLVHxDU�XQD�35�ODV�GHFLVLRQHV�VREUH�VL�XWLOL]DU�H[FOXVLYDPHQWH�
VHSDUDFLyQ� PDQXDO� R� LQFOXLU� RSHUDFLRQHV� PHFiQLFDV� GHEHUi�
EDVDUVH� HQ� HO� YROXPHQ� \� WLSR�GH�PDWHULDOHV�D�SURFHVDU� \�HQ�HO�
FRVWR� TXH� LPSOLFDUi� OD� FRPSUD�� RSHUDFLyQ� \�PDQWHQLPLHQWR� GHO�
HTXLSDPLHQWR�YHUVXV�HO�FRVWR�GH�HPSOHDU�PiV PDQR�GH�REUD��(Q�
JHQHUDO�� VHSDUDU� \� DFRQGLFLRQDU� ORV� UHVLGXRV� GH� XQ�PRGR�PiV�
WHFQLILFDGR�GHPDQGDUi�XQD�PD\RU�LQYHUVLyQ�SHUR�XQ�PHQRU�FRVWR�
RSHUDWLYR�� (Q� FXDOTXLHU� FDVR� HO� REMHWLYR� D� SHUVHJXLU� VHUi� OD�
UHGXFFLyQ�GH�ODV�HWDSDV�X�RSHUDFLRQHV�SRU�ODV�FXDOHV�XQ PDWHULDO�
GHEH�SDVDU�DQWHV�GH�ORJUDU�VX�FRQGLFLyQ�ILQDO��
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������ &,17$6�75$163257$'25$6

/D� HILFLHQFLD� GHO� SURFHVR� GH� VHSDUDFLyQ� VH� EHQHILFLDUi� PXFKR�
FRQ� OD� XWLOL]DFLyQ� GH� FLQWDV� WUDQVSRUWDGRUDV� GHVGH� HO� iUHD� GH�
GHVFDUJD�\�D�WUDYpV�GH�ODV�HWDSDV�GH�SURFHVDPLHQWR�
(VWDV� FLQWDV� SXHGHQ� XWLOL]DUVH� VLPSOHPHQWH� SDUD� WUDQVSRUWDU� HO�
PDWHULDO� KDVWD� ORV� HTXLSRV� GH� VHOHFFLyQ� \� WUDWDPLHQWR� R� SXHGH�
DFWXDU� FRPR� XQD� OtQHD� PyYLO� D� SDUWLU� GH� OD� FXDO� ORV� RSHUDULRV�
VHSDUDQ� ORV� GLIHUHQWHV� PDWHULDOHV�� (Q� DPERV� FDVRV� VRQ� SDUWH�
LQWHJUDO�GH�XQD�35�HILFLHQWH�
/D� OtQHD�PyYLO�SXHGH�GLVHxDUVH�SDUD�TXH� ORV�RSHUDGRUHV�HVWpQ�
VHQWDGRV� R� SDUDGRV� SHUR� GHEH� HYLWDUVH� TXH� REOLJXH� D� DGRSWDU�
SRVWXUDV�LQFyPRGDV�R�SHOLJURVDV�



���
6L�VH� WROHUD�PX\�SRFD�FRQWDPLQDFLyQ�HQ HO�PDWHULDO�UHFXSHUDGR�
GHEHUiQ�SUHIHULUVH�PpWRGRV�GH�VHOHFFLyQ�SRVLWLYD��HQ�ORV�FXDOHV��
FDGD� UHFLFODEOH� HV� VHSDUDGR� GHO� FRQMXQWR� WUDQVSRUWDGR� SRU� OD�
FLQWD�\�VH�GHSRVLWD�HQ�GLIHUHQWHV�FRQWHQHGRUHV��3RU�HO�FRQWUDULR�
HQ�ORV�PpWRGRV�GH�VHOHFFLyQ�QHJDWLYD�VRQ�ORV�FRQWDPLQDQWHV�ORV�
HOLPLQDGRV� GH� OD� FLQWD� GHMDQGR� TXH� HO� UHVWR� GHO� PDWHULDO� VHD�
OOHYDGR�SRU�XQ�FRQWHQHGRU�FRP~Q��/D�VHOHFFLyQ�SRVLWLYD�SHUPLWH�
VHSDUDFLRQHV�PHQRV�FRQWDPLQDGDV�

������ '(16,),&$&,Ï1�<�352&(6$0,(172
6L� ELHQ�� SDUD� SHTXHxDV� RSHUDFLRQHV�� ORV�PDWHULDOHV� UHFLFODEOHV�
SXHGHQ�DOPDFHQDUVH�VXHOWRV�\�WUDQVSRUWDUVH�HQ�FRQWHQHGRUHV�R�
D� JUDQHO�� OD� PD\RUtD� GH� ODV� 35� GLVSRQH� GH� DOJ~Q� HTXLSR� SDUD�
GHQVLILFDU� ODV�SDUWLGDV�GH�PDWHULDO�FRQ�HO�SURSyVLWR��HQ�JHQHUDO��
GH�IDFLOLWDU�VX�PRYLPLHQWR�\�DOPDFHQDMH�\�VREUH�WRGR RSWLPL]DU�VX�
WUDQVSRUWH�
/D�GHFLVLyQ�GH�KDFHUVH�GH�HVWRV�HTXLSRV�GHSHQGHUi�GHO�YROXPHQ�
GH� PDWHULDO� D� VHU� PDQHMDGR� \�� HVSHFLDOPHQWH�� D� ORV�
UHTXHULPLHQWRV� GHO� PHUFDGR� TXH�� HQ� DOJXQRV� FDVRV�� SUHILHUH�
GHWHUPLQDGDV�IRUPDV�GH�SUHSDUDFLyQ�SRU�PHMRU�DGHFXDUVH�D�VXV�
SURSLRV�PpWRGRV�GH�HODERUDFLyQ�R�WUDQVSRUWH�
/DV�SUHQVDV�SDUD�HPEDODU�VRQ�XQR�GH�ORV�HTXLSRV�PiV�YHUViWLOHV�
TXH� VH� XWLOL]DQ� HQ� XQD� 35� \D� TXH� SXHGHQ� VHU� XWLOL]DGDV� SDUD�
GHQVLILFDU� PXFKRV� WLSRV� GH� PDWHULDOHV� LQFOXLGRV� SDSHO�FDUWyQ��
SOiVWLFR�\� ODWDV��3DUD�PHUFDGRV� LQGXVWULDOHV� OR�FRP~Q�HV�XWLOL]DU�



���
SUHQVDV�TXH�SURGX]FDQ�IDUGRV�GH�HQWUH�����\�����.J��\�GH����D
�����PW��0i[LPR�GH�ODGR��
3DUD� SURGXFFLRQHV�PD\RUHV� VXHOHQ� HPSOHDUVH� SUHQVDV� GH� GRV�
FDMRQHV� JLUDWRULRV� TXH� GDQ� FRQWLQXLGDG� D� OD� RSHUDFLyQ� \D� TXH�
SHUPLWHQ�OOHQDU�XQ�FDMyQ�PLHQWUDV�HQ�HO�RWUR�VH�SUHQVD�\�DWD�
7DPELpQ�HO�FDVR�GHO�YLGULR��VL�ELHQ�HQ�WRGRV�ORV�FDVRV�VX�URWXUD�
DXPHQWD�OD�GHQVLGDG�GH�OD�FDUJD�VHUiQ�ORV�YRO~PHQHV�D�PDQHMDU�
\�ORV�UHFXUVR�GLVSRQLEOHV�ORV�TXH�GHWHUPLQDUiQ�D�TXH�PpWRGR�VH�
UHFXUUH�SDUD�UHDOL]DUOD�
(VWH�PpWRGR�SXHGH�LU��GH�GHMDUOR�FDHU�GHVGH�FLHUWD�DOWXUD�VREUH�
OD� SLOD� D�� XWLOL]DU� XQ� PROLQR� DGHFXDGR� D� ODV� FDUDFWHUtVWLFDV�
DEUDVLYDV�GH�HVWH�PDWHULDO�
&RQ� ORV�PLVPRV� SURSyVLWRV� GH� GHQVLILFDFLyQ�� HTXLSRV� VLPLODUHV�
SXHGHQ� XWLOL]DUVH� SDUD� SLFDU� R� FRUWDU� SDSHO�FDUWyQ� R� ERWHOODV�
SOiVWLFDV�R��HQ�HO�FDVR�GH�ODWDV�DSODVWDUODV�

������ 029,0,(172�'(�0$7(5,$/(6�'(1752�'(�/$�35
,QFOXVR� HQ� ODV� LQVWDODFLRQHV� GH� SHTXHxD� HVFDOD� HV� QHFHVDULR�
GLVSRQHU�GH�DOJ~Q�PpWRGR�SDUD�PRYHU�PDWHULDOHV�HQWUH�ODV�iUHDV�
GH�VHSDUDFLyQ��DOPDFHQDPLHQWR�\�GHVSDFKR�
/DV� SODWDIRUPDV� \� HOHYDGRUHV� PDQXDOHV� UHVXOWDUiQ� VXILFLHQWHV�
FXDQGR� VH�PXHYDQ�� SRU� HMHPSOR�� WDPERUHV� GH� ���� /WV��� MDXODV�
FRQ� SDSHO� R� EDODV� GH� WDPDxR� PHGLDQR� SHUR� HQ� RSHUDFLRQHV�
PD\RUHV�GHEHUi�GLVSRQHUVH�GH�XQ�DXWR�HOHYDGRU�R�XQ�FDUJDGRU�
IURQWDO�



���
7RGRV� ORV� HTXLSRV� PHQFLRQDGRV�� WDQWR� ORV� GHVWLQDGRV� D� OD�
VHSDUDFLyQ� GH� ORV� UHFLFODEOHV� FRPR� ORV� HTXLSRV� GH�
SURFHVDPLHQWR� R� ORV� QHFHVDULRV� SDUD� HO� PRYLPLHQWR� GH�
PDWHULDOHV�HVWiQ�VXMHWRV�D�IDOODV�R�SHUtRGRV�GH�PDQWHQLPLHQWR�\�
GHEH�SUHYHUVH�TXH�GH�HVWR�QR�GHULYH�XQD�FRPSOHWD�SDUDOL]DFLyQ�
GH� ORV� WUDEDMRV�� SRU� HVD� UD]yQ�� FXDQGR� HO� FRVWR� LPSLGD� OD�
GXSOLFDFLyQ�GH�HVWRV�HTXLSRV��GHEHUiQ�GHVDUUROODUVH�UHHPSOD]RV�
R� SURFHGLPLHQWRV� GH� WUDEDMR� DOWHUQDWLYRV� TXH� SHUPLWDQ� OD�
FRQWLQXLGDG�GH�OD�RSHUDFLyQ�

������ (/�&203267$-(��81�352&(62�%,2/2*,&2
6H� GHQRPLQD� FRPSRVWDMH� DO� SURFHVR� GH� GHVFRPSRVLFLyQ�
ELROyJLFD� TXH�� HQ� SUHVHQFLD� GH� DLUH�� VXIUHQ� ORV� PDWHULDOHV�
RUJiQLFRV�� \� TXH� WHUPLQD� SURGXFLHQGR� XQ� SURGXFWR� HVWDEOH� GH�
FRQVWLWXFLyQ�VLPLODU�DO�KXPXV�
(VWD�ELRGHJUDGDFLyQ�HV�XQ�SURFHVR�QDWXUDO��GH�WUiPLWH�OHQWR�TXH�
SXHGH� OOHYDUVH�D�FDER� WDQWR�HQ�XQ�PHGLR�QDWXUDO� FRPR�HQ�XQD�
LQVWDODFLyQ�DUWLILFLDO�
(Q� HVWH� ~OWLPR� FDVR� VX� HILFLHQFLD� UDGLFD� HQ� OD� SRVLELOLGDG� GH�
FRQWURO� GH� ODV� FRQGLFLRQHV� DPELHQWDOHV� GXUDQWH� OD� RSHUDFLyQ��
(VWH�FRQWURO�MXJDUi�XQ�URO�SUHSRQGHUDQWH�HQ�DFHOHUDU�HO�JUDGR�GH�
GHVFRPSRVLFLyQ�\�PHMRUDU�OD�FDOLGDG�GHO�SURGXFWR�ILQDO�



���

)LJXUD�����

(O� SURFHVR� GH� FRPSRVWDMH� �TXH� SURGXFLUi�� DGHPiV�� GLy[LGR� GH�
FDUERQR� \� DJXD�� JHQHUDUi� XQ� SURGXFWR� GH� FRORU� RVFXUR�� GH�
FRQVLVWHQFLD� OLYLDQD�\�FX\D�DSDULHQFLD�\�RORU� WHUURVR��QR�JXDUGD�
QLQJXQD�VLPLOLWXG�FRQ�ORV�PDWHULDOHV�TXH�OR�RULJLQDURQ�
(O� SURGXFWR� GH� EXHQD� FDOLGDG� HVWDUi� OLEUH� GH� VHPLOODV� X�
RUJDQLVPRV� SDUD� ODV� SODQWDV� \�� XQD� YH]� FXUDGR�� HV� HVWDEOH� \�
UHVLVWHQWH� D� SRVWHULRU� GHVFRPSRVLFLyQ� FDXVDGD� SRU�
PLFURRUJDQLVPRV�
(Q� WpUPLQRV� JHQHUDOHV�� FXDOTXLHU� PDWHULDO� RUJiQLFR� VXMHWR� D�
GHVFRPSRVLFLyQ�ELROyJLFD�HV�³FRPSRVWDEOH´�\�HQ�HVH�VHQWLGR�HV�
LPSRUWDQWH�YHUOR�FRPR�PDWHULD�SULPD�DQWHV�TXH�FRPR�UHVLGXR�\�
HQ�FRQVHFXHQFLD�FRQVLGHUDU�HO�FRPSRVWDMH�FRPR�XQ�EHQHILFLRVR�
SURFHVR�GH� UHFLFODU�PDWHULDOHV�RUJiQLFRV�\�QR�FRPR�XQ�PpWRGR�
GH�GLVSRVLFLyQ�
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/RV�56�SURPHGLR�HQ�QXHVWUR�SDtV�FRQWLHQHQ�HQWUH�����\�����GH�
PDWHULD�RUJiQLFD��HQ�SHVR���$GLFLRQDOPHQWH��ORV�VXESURGXFWRV�GH�
FLHUWRV�SURFHVRV� LQGXVWULDOHV�±DOLPHQWDFLyQ��DJULFXOWXUD�\�SDSHO�
HVWiQ�FRPSXHVWRV��HQ�JUDQ�SURSRUFLyQ��SRU�PDWHULDOHV�RUJiQLFRV��
(V� HYLGHQWH�� HQWRQFHV�� TXH� HO� FRPSRVWDMH� SRGUtD� UHGXFLU�
VXEVWDQFLDOPHQWH� HO� YROXPHQ� GH� UHVLGXRV� TXH� LQJUHVD�
DFWXDOPHQWH� D� ORV� EDVXUDOHV� \� UHOOHQRV� FRQWURODGRV�� /R� TXH�
H[SOLFD�VX�FUHFLHQWH�DFHSWDFLyQ�FRPR�SDUWH�GH�ORV�SUR\HFWRV�GH�
WUDWDPLHQWR�GH�UHVLGXRV�PXQLFLSDOHV�
6L� ELHQ� HO� FRPSRVWDMH� HV� FRQVLGHUDGR� XQD� RSFLyQ� YLDEOH� VROR�
FXDQGR� SXHGH� VHU� FRPHUFLDOL]DGR�� KDEUi� FDVRV� GRQGH� OD� VROD�
FRQYHQLHQFLD�GH�UHGXFLU�OD�FDQWLGDG�GH�UHVLGXRV�D�GLVSRQHU��\�VX�
FRVWR�DVRFLDGR�� MXVWLILFDUi�VX�HODERUDFLyQ��DXQ�FXDQGR�OXHJR�VH�
GHVWLQH� ~QLFDPHQWH� D� DWHQGHU� QHFHVLGDGHV� PXQLFLSDOHV� R�
FRPXQLWDULDV�
0iV�DOOi�GH�OD�FUHFLHQWH�SRSXODULGDG�GHO�FRPSRVWDMH��VRQ�YDULRV�
ORV� GHVDItRV� TXH� SODQWHDQ� D� XQ� SUR\HFWR� TXH� OR� LQFOX\D�� (QWUH�
HOORV�
� (O�GHVDUUROOR�GH�PHUFDGRV�\�QXHYRV�XVRV�
� /D� IDOWD� GH� HVWiQGDUHV� \� HVSHFLILFDFLRQHV� SDUD� HO� SURGXFWR�

WHUPLQDGR�
� /D� LQVXILFLHQWH� LQIRUPDFLyQ� VREUH� HO� SURFHVR�PLVPR� �VREUH�

WRGR� GH� SURFHVRV� HILFLHQWHV� GH� SHTXHxD� \� PHGLDQD�
HQYHUJDGXUD��



���
� /D� HVFDVH]� GH� WpFQLFDV� H[SHULPHQWDGDV� HQ� SURFHVRV� GH�

HVFDOD�FRPHUFLDO�
� /D�VROXFLyQ�GH�SRWHQFLDOHV�SUREOHPDV�GH�RORU�
� (O�FRQWURO�GH�OD�FRPSRVLFLyQ�GHO�SURGXFWR�
� /D� DGHFXDGD� FRPSRVLFLyQ� GH� ORV� SURFHVRV� ELROyJLFRV�

LQYROXFUDGRV�
� (O�SODQHDPLHQWR�ILQDQFLHUR�GH�OD�RSHUDFLyQ�
0XFKDV� LQVWDODFLRQHV� H[LVWHQWHV�� VRQ� GH� XQ� GLVHxR� VLPSOLVWD�
HQIRFDGR� HQ� ORV� SURFHVRV� SULPDULRV� GH� OD� HODERUDFLyQ� \�
GHVFXLGDQ� HO� FUXFLDO� UHTXHULPLHQWR� GH� SURGXFLU� XQ� SURGXFWR� GH�
DOWD�FDOLGDG�\�FRQGLFLRQHV�GH�FRPHUFLDOL]DFLyQ�
(VR� VH� PDQLILHVWD�� SRU� HMHPSOR�� HQ� VX� OLPLWDGD� FDSDFLGDG� GH�
VHSDUDU�ORV�PDWHULDOHV�FRPSRVWDEOHV�GH�ORV�TXH�QR�OR�VRQ�DQWHV�
GHO�FRPLHQ]R�GHO�SURFHVR��'DGR�TXH�OD�FDOLGDG�GHO�SURGXFWR�ILQDO�
YLHQH� GHWHUPLQDGD� SRU HO� WLSR� GH�PDWHULDOHV� FRPSRVWDGRV�� XQD�
LQDGHFXDGD�VHSDUDFLyQ�OD�DIHFWDUi�QHJDWLYDPHQWH�
7DPELpQ�HV� IUHFXHQWH� OD� IDOWD�GH� LQVWDODFLRQHV�TXH�SHUPLWDQ�XQ�
SHUtRGR� GH� FXUD� VXILFLHQWH� FRPR� SDUD� SHUPLWLU� DO� FRPSRVW�
DOFDQ]DU�VX�PDGXUH]�
/D�EDMD�FDOLGDG�GHO�SURGXFWR�DVt�REWHQLGR�DIHFWDUi�GLUHFWDPHQWH�
VXV� SRVLELOLGDGHV� GH� FRPHUFLDOL]DFLyQ� \�� FRPR� UHVXOWDGR�� OD�
JHQHUDFLyQ� GH� PHUFDGRV� QR� DFRPSDxDUi� HO� ULWPR� GH� OD�
SURGXFFLyQ�WHQGLHQGR�D�GHVFDSLWDOL]DU�DO�SUR\HFWR�
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8QR� GH� ORV� DVSHFWRV� LPSRUWDQWHV� D� FRQVLGHUDU� FXDQGR� VH�
FRQVLGHUH�OD�LPSOHPHQWDFLyQ�GH�XQ�SUR\HFWR�GH�FRPSRVWDMH�HV�OD�
SRVLEOH�XELFDFLyQ�GH�OD�SODQWD�GH�FRPSRVWDMH�
8QD�GH� ODV�FDUDFWHUtVWLFDV�PiV�SUREOHPiWLFDV�GH�XQD�SODQWD�GH�
FRPSRVWDMH�HV�VX�SRWHQFLDO�FDSDFLGDG�GH�JHQHUDU�RORUHV�
(VWRV�RORUHV�SXHGHQ�VHU�OR�VXILFLHQWHPHQWH�PROHVWRV�FRPR�SDUD�
SURYRFDU�SURWHVWDV�GH�ORV�YHFLQRV�SRU�OR�TXH�HV�FRQYHQLHQWH��HQ�
SULPHU�OXJDU��HYLWDU�ORV�OXJDUHV�FHUFDQRV�D�iUHDV�SREODGDV�
7DPELpQ�VHUi�~WLO� UHDOL]DU�XQD�FRQVLGHUDFLyQ�GH�ODV�FRQGLFLRQHV�
FOLPiWLFDV� GHO� OXJDU� �FRPR� VHU� OD� GLUHFFLyQ� GH� ORV� YLHQWRV�
SUHGRPLQDQWHV��
8QD� ORFDOL]DFLyQ� FHUFDQD� R� LQPHGLDWD� DO� HPSOD]DPLHQWR� GH� XQ�
UHOOHQR�VDQLWDULR�SXHGH�VHU�FRQYHQLHQWH�HQ�WpUPLQRV�GH�DKRUUR�GH�
FRVWRV� GH� WUDQVSRUWH� GH� ODV� IUDFFLRQHV� QR� UHFLFODEOHV� X� QR
FRPSRVWDEOHV�
2WURV�DVSHFWRV�GH�OD�XELFDFLyQ�D�FRQVLGHUDU�VRQ�
� 3RWHQFLDO� HIHFWR� GH� FRQWDPLQDQWHV� GH� VX� VXSHUILFLH� \�

VXVWUDWR�
� (IHFWR� GH� OD� SRVLEOH� FRQWDPLQDFLyQ� GH� DLUH� �SROYR�� EDVXUD��

HVSHUDV��HWF���
� 'LVWDQFLD�D�ORV�SXQWRV�GH�JHQHUDFLyQ�GH�ORV�568�
� 'LVWDQFLD�DO�UHOOHQR�VDQLWDULR�
� $FFHVR�YLDO�
� (VSDFLRV� DG\DFHQWHV� GRQGH� VH� GLVSHUVHQ� RORUHV� \�

FRQWDPLQDFLyQ�YLVXDO�R�VRQRUD�



���
� 'LVSRVLFLyQ�GH�LQIUDHVWUXFWXUD�GH�VHUYLFLRV�
� 7LSR�GH�VXHOR�DSURSLDGR�
� &RQGLFLyQ�GH�LQXQGDELOLGDG�R�PDO�GUHQDMH�GH�OD�]RQD�
� /LPLWDFLRQHV�GH�]RQLILFDFLyQ�XUEDQtVWLFD�
� (VSDFLR�SDUD�OD�RSHUDFLyQ�DFWXDO�\�HO�IXWXUR�FUHFLPLHQWR�
(O�WDPDxR�GHO�SUHGLR�GHEHUi�FRQVLGHUDUVH�HQ�IXQFLyQ�GHO�HVSDFLR�
UHTXHULGR� SRU� HO� PpWRGR� GH� FRPSRVWDMH� HOHJLGR� \� SRU� OD�
HVWLPDFLyQ� GH� OD� QHFHVLGDG� GH� DOPDFHQDPLHQWR �FXDWUR�PHVHV�
GH�SURGXFFLyQ�HV�XQD�SUHYLVLyQ�UD]RQDEOH��

���� ',6326,&,Ï1�),1$/
(O� %RWDGHUR� GH� 0DUDEDPED�� HVWD� D� FDUJR� GH� OD� 0XQLFLSDOLGDG� GH�
+XiQXFR�� 7HQLHQGR� HQ� FXHQWD� VX� VXSHUILFLH�� YROXPHQ�� GHQVLGDG� \�
WRQHODGDV� GH� UHVLGXRV� SDUD� GLVSRVLFLyQ�� VH� HVWLPD� XQD� YLGD� ~WLO� QR�
VXSHULRU�D����DxRV��HQ�HO�XVR�DFWXDO�
$QWHV� VHU� FRPSDFWDGRV� HQ� OD� FHOGD� FRUUHVSRQGLHQWH�� VH� UHDOL]DUtD� OD�
VHSDUDFLyQ� GH� FKDWDUUD�� QHXPiWLFRV�� FDEOHV�� DODPEUHV�� UHVLGXRV� GH�
MDUGtQ�� HVFRPEURV� \� JUDQGHV� SOiVWLFRV� TXH� VH� GLVSRQHQ� HQ� FHOGDV�
VHSDUDGDV� FRQ� HO� ILQ� GH� HYLWDU� SHUIRUDFLRQHV� GH� OD� PHPEUDQD�
LPSHUPHDELOL]DQWH��/RV�UHVLGXRV�GLVSXHVWRV�HQ�OD�FHOGD�VH�FRPSDFWDUtDQ�
PHFiQLFDPHQWH� PHGLDQWH� �� SDVDGDV� GH� WRSDGRUD� ORJUDQGR� XQD�
FRPSDFWDFLyQ� GH� ���� NJ�P��� /RV� OL[LYLDGRV� VH� HQYLDUtDQ� D� XQD� ODJXQD�
HFXDOL]DGRUD�\� OXHJR�VH�SURFHVDQ�ELROyJLFDPHQWH��EDUURV�DFWLYDGRV���6L�
ORV�SDUiPHWURV�ELROyJLFRV�VRQ�EDMRV� ORV� OtTXLGRV� WUDWDGRV�VRQ�DUURMDGRV�
DO�DUUR\R��
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�� (O�PDQHMR� DGHFXDGR� GH� ORV� UHVLGXRV� VyOLGRV�� SULQFLSDOPHQWH� GH� RULJHQ�

GRPpVWLFR� �GRPLFLOLDULDV�� HV� XQD� GH� ODV� SULQFLSDOHV� FDXVDV� GH�
FRQWDPLQDFLyQ� DPELHQWDO� \� ULHVJR� D� OD� VDOXG� GH� OD� SREODFLyQ� D� FRUWR� \�
ODUJR�SOD]R��/RV�SUREOHPDV�DPELHQWDOHV�VRQ�GLYHUVRV�
� /D�FRQWDPLQDFLyQ�GHO�DLUH��GHELGR�D�ORV�PDORV�RORUHV�SURYHQLHQWHV�

GH�OD�GHVFRPSRVLFLyQ�GH�OD�PDWHULD�RUJiQLFD��DVt�FRPR�OD�TXHPD�D�
FLHOR�DELHUWR�GH�ORV�GHVHFKRV�\�OD�RFXUUHQFLD�GH�SRVLEOHV�LQFHQGLRV�

� /D� FRQWDPLQDFLyQ� GH� ODV� DJXDV� VXSHUILFLDOHV� \� OD�PRGLILFDFLyQ� GH�
ORV�VLVWHPDV�GH�GUHQDMH��SRU�HO�YHUWLGR�LQFRQWURODGR�GH�UHVLGXRV�HQ�
ORV�FXHUSRV�GH�DJXD�

� (O� GHWHULRUR� GH� FDOLGDG� GH� ODV� DJXDV� VXEWHUUiQHDV�� SRU� OD�
LQDGHFXDGD�GLVSRVLFLyQ� ILQDO� \� OD� IDOWD�GH� WUDWDPLHQWR�GH� OL[LYLDGRV�
HQ�ORV�ERWDGHURV�

� /D� GHJUDGDFLyQ� GH� ORV� VXHORV�� HVSHFLDOPHQWH� SRU� HO� YHUWLGR�
LQDGHFXDGR� GH� ORV� UHVLGXRV� HVSHFLDOHV� �TXtPLFRV� \�
ELRFRQWDPLQDQWHV��\�SHOLJURVRV�

� /D�FRQWDPLQDFLyQ�GH�ORV�DOLPHQWRV��HVHQFLDOPHQWH�SRU�OD�FULDQ]D�GH�
JDQDGR�SRUFLQR�FRQ�UHVLGXRV�RUJiQLFRV�FRQWDPLQDGRV�

� (O�GHWHULRUR�GHO�SDLVDMH�



���
�� (Q� OD�FLXGDG�GH�+XiQXFR�\�HQ� ORV�GLVWULWRV�GH�$PDULOLV�\�3LONRPDUFD�� OD�

FREHUWXUD�GH�UHFRMR�GH�UHVLGXRV� OOHJD�HQ�SURPHGLR�DO������(O�DUURMR�GH�
ORV�UHVLGXRV�VH�UHDOL]D�HQ�HO�ERWDGHUR�GH�0DUDEDPED�D�FLHOR�DELHUWR��HQ�
WHUUHQRV� GHVKDELWDGRV�� VLQ� GXHxRV� R� ]RQDV� XELFDGDV� DOUHGHGRU� GH� ORV�
FHQWURV�SREODGRV��GHMiQGRVH�ODV�EDVXUDV�D�OD�LQWHPSHULH�VRPHWLGDV�D�VX�
GHVFRPSRVLFLyQ� QDWXUDO�� OR� FXDO� RULJLQD� OD� SUROLIHUDFLyQ� GH� YHFWRUHV� \�
URHGRUHV�WUDVPLVRUHV�GH�HQIHUPHGDGHV�D�OD�SREODFLyQ�R�SDUD�HO�LUUHJXODU�
FRPHUFLR� GH� ODV� FKDQFKHUtDV�� 5HVSHFWR� DO� PDQHMR� GH� ORV� UHVLGXRV�
LQGXVWULDOHV�� KRVSLWDODULRV� \� SHOLJURVRV� HQ� JHQHUDO�� OD� VLWXDFLyQ� VH�
DJXGL]D� DXQ� PiV� GHELGR� D� TXH� GLFKRV� UHVLGXRV� VH� PH]FODQ� FRQ� ORV�
UHVLGXRV� GRPpVWLFRV� QR� H[LVWLHQGR� XQD� DGHFXDGD� FODVLILFDFLyQ� \�
VHSDUDFLyQ�

�� /DV�FDUDFWHUtVWLFDV�GH�OD�SREODFLyQ�DVHQWDGDV�HQ�OD�FLXGDG�GH�+XiQXFR�\�
ORV�GLVWULWRV�GH�3LONRPDUFD�\�$PDULOLV�VRQ�ODV�VLJXLHQWHV�
� (O� ������� GH� ORV� KRJDUHV� HQFXHVWDGRV� KDELWDQ� HQWUH� �� ± ��

SHUVRQDV�SRU�KRJDU�
� (O� ������� GH� ORV� MHIHV� GHO� KRJDU� SRVHHQ� HVWXGLRV� XQLYHUVLWDULRV�

LQFRPSOHWRV�R�WpFQLFD�FRPSOHWD�
� (O��������GH�ORV�HQFXHVWDGRV�QR�SRVHHQ�YHKtFXORV�PRWRUL]DGRV�
� 8Q� SRUFHQWDMH� VLJQLILFDWLYR� GH� OD� 3REODFLyQ� QR� FXHQWDV� FRQ� ORV�

VHUYLFLRV�EiVLFRV�HQ�VX�KRJDU�
� (O� ������� GH� ORV� KRJDUHV� HQFXHVWDGRV� SUHILHUHQ� SURGXFWRV� HQ�

HQYDVHV� GHVHFKDEOHV� FRPR ERWHOODV� GH� SOiVWLFR�� SDxDOHV��
HQODWDGRV��HWF�



���
� (O��������GH�ORV�KRJDUHV�HQFXHVWDGRV�UHDOL]DQ�VHPDQDOPHQWH�VXV�

FRPSUDV�GH�FRQVXPR�
� �������GH�ORV�KRJDUHV�HQFXHVWDGRV�LQGLFDURQ�VRQ�ORV�KLMRV�TXLHQHV�

UHDOL]DQ�ODV�FRPSUDV�GH�VXV�SURGXFWRV�
� (O� ������� GH� ORV� HQFXHVWDGRV� QR� SDUWLFLSDURQ� HQ� SURJUDPDV� GH�

HGXFDFLyQ�DPELHQWDO�
� (O� �������GH� ORV� HQWUHYLVWDGRV�QR�VH� LQWHUHVDQ�SRU� YHU� HQ� OD�79��

SURJUDPDV�GH�PHGLR�DPELHQWH�
� (O� ������� GH� ORV� HQFXHVWDGRV� GHVFRQRFHQ� HO� VLJQLILFDGR� GH�

³5HVLGXRV�6yOLGRV´�
� (O� ������� GH� ORV� HQFXHVWDGRV� QR� VH� SUHRFXSDQ� SRU� PLQLEDU� ORV�

5�6�
� (O��������GH�ORV�HQWUHYLVWDGRV�FDOLILFD�GH�1R�DGHFXDGR�OD�*HVWLyQ�

0XQLFLSDO�HQ�HO�7UDWDPLHQWR�GH�ORV�5�6�
� (O� ������� GH� ORV�5�6��� DQDOL]DGRV� HVWiQ� FRQVWLWXLGRV� SRU�PDWHULD�

RUJiQLFD�
�� /D�*HVWLyQ�GH��7UDWDPLHQWR�GH�ORV�5HVLGXRV�6yOLGRV��VREUH�ODV�DFWLWXGHV��

\�FRPSRUWDPLHQWRV�GHO�SREODGRU�� WLHQH�XQ�HIHFWR�VREUH� OD�FRQVHUYDFLyQ�
GHO� PHGLR� DPELHQWH� \� HO� HFRVLVWHPD� HQ� OD� SURYLQFLD� GH� +XiQXFR�� SRU�
FXDQWR�GHO�FRQWUDVWH�UHDOL]DGR�D�ORV� LQGLFDGRUHV�GH� ODV�YDULDEOHV��H[LVWH�
XQD LQIOXHQFLD��GDGR�TXH�HV�XQ�IDFWRU�GHWHUPLQDQWH�VREUH�ORV�PLVPRV�

�� /RV�UHVLGXRV�VyOLGRV�WLHQHQ�XQ�YDORU�HFRQyPLFR��HO�FXDO�VH�VXVWHQWD�HQ�HO�
PDQHMR�DGHFXDGR�GH� ORV� UHVLGXRV�VyOLGRV� UHDSURYHFKDEOHV�D� WUDYpV�GH�
DFFLRQHV��GH�UHK~VR�R�UHFLFODMH��'HQWUR�GH�HVWRV HO�UHFLFODMH�UHSUHVHQWD�OD�
RSFLyQ� PDV� DSURSLDGD� SDUD� HO� PDQHMR� GH� ORV� UHVLGXRV� VyOLGRV�� TXH�



���
SHUPLWH� ORJUDU� XQ� LQJUHVR� DGLFLRQDO� SRU� HO�PDQHMR� GH� UHVLGXRV� VyOLGRV��
DODUJDU� OD� YLGD� ~WLO� GH� ORV� 5HOOHQRV� VDQLWDULRV�� DKRUUD� OD� RFXSDFLyQ� GH�
HVSDFLRV�SRU� ORV� UHOOHQRV�\�HQ�JHQHUDO�SHUPLWH�XQ� LPSDFWR�PHQRU�HQ�HO�
PHGLR�DPELHQWH�

�� /D� DOWD� WDVD� GH�PRURVLGDG�HQ�HO� SDJR�GH� ORV� DUELWULRV� \� ORV� GHILFLHQWHV�
VLVWHPDV�GH�FREUDQ]D�GH�ORV�JRELHUQRV�ORFDOHV��QR�SHUPLWHQ�DVHJXUDU�HO�
IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� ORFDOHV� GH� PDQHMR� GH� ORV� UHVLGXRV�
VyOLGRV�



���
���� 5(&20(1'$&,21(6
�� (ODERUDFLyQ�GH�SUR\HFWRV�PHGLDQWH�XQ� ILQDQFLDPLHQWR�FRPSDUWLGR�HQWUH�

HO�*RELHUQR�5HJLRQDO�\� ORV�JRELHUQRV�ORFDOHV��TXH�QR�VROR�FRQWHPSOH�OD�
FRQVWUXFFLyQ�GH�XQ�5HOOHQR�6DQLWDULR��VLQR�TXH�DGHPiV�XQ�FRQMXQWR�GH�
REUDV� TXH� VH� FRQVWLWX\DQ� HQ� &HQWURV� (FROyJLFRV� 5HFUHDFLRQDOHV�� TXH�
LQFOX\D�ELRKXHUWRV��YLYHURV�IRUHVWDOHV�\�FHQWURV�GH�UHFUHDFLyQ�

�� ,PSXOVDU� D� WUDYpV� GHO�*RELHUQR�5HJLRQDO� XQD� RUGHQDQ]D�5HJLRQDO� TXH�
DSUXHEH� ODV� SROtWLFDV� DPELHQWDOHV� SDUD� OD� 5HJLyQ� +XiQXFR�� TXH�
FRQWHPSOH�ORV�HMHV�FHQWUDOHV�VLJXLHQWHV�
D� (VWLPXODU� D� OD� VHSDUDFLyQ� GH� ORV� GHVHFKRV� HQ� OD� IXHQWH� GH�

JHQHUDFLyQ�
E� 3URPXHYD�HO�UHFLFODMH�\�OD�UHXWLOL]DFLyQ�
F� (VWDEOH]FD� ORV� FULWHULRV� WpFQLFRV� SDUD� TXH� OD� GLVSRVLFLyQ� ILQDO� VH�

KDJD�GH�PDQHUD�VRVWHQLEOH�
G� 3URSRQJD� PHWDV� UHDOHV� SDUD� OD� UHGXFFLyQ� HQ� OD� JHQHUDFLyQ� GH�

GHVHFKRV�HQ�SHUtRGRV�GH�WLHPSR�GHWHUPLQDGRV�
H� /D�DPSOLDFLyQ�GH�OD�FREHUWXUD�GH�ORV�VHUYLFLRV��LQYROXFUDQGR�D�WRGRV�

ORV�DFWRUHV�TXH�SDUWLFLSDQ�GHO�SURFHVR�
I� 3URPXHYD� ODV� DFFLRQHV� PXQLFLSDOHV� FRPR� FRQWURODGRUHV� GH� XQ

VHUYLFLR�TXH�DVHJXUH�OD�VRVWHQLELOLGDG�HQ�HO�ODUJR�SOD]R�
J� (VWDEOH]FD� EDVHV� SRU� PHGLR� GH� ODV� FXDOHV� VH� RIUHFHUiQ� ORV�

VHUYLFLRV��SRU�SDUWH�GH�ORV�HPSUHVDULRV�SULYDGRV�
�� /RV� JRELHUQRV� ORFDOHV� LPSXOVHQ� OD� SULYDWL]DFLyQ� GH� ORV� VHUYLFLRV� GH�

OLPSLH]D�\�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV��HOLPLQDQGR�D�ORV�LQIRUPDOHV�\�
DVt� ORV� UHFROHFWRUHV� UHFLELUtDQ� ORV� WUDMHV� DGHFXDGRV� SDUD� HYLWDU� HO�



���
FRQWDFWR� FRQ� HOHFWRV� Wy[LFRV� TXH� D� YHFHV� QR� VH� FRPSUDQ� SRU� IDOWD� GH�
SUHVXSXHVWRV�

�� (Q�QXHVWUR�SDtV�H[LVWH�VXILFLHQWH�OHJLVODFLyQ�HQ�WRUQR�DO�WHPD��WDQWD�TXH�
HQ�RFDVLRQHV�VH�WUDVODSD�\�FUHD�FRQIXVLyQ�HQ�FXDQWR�D�FRPSHWHQFLDV��VLQ�
HPEDUJR��HQ�HVWH�VHQWLGR�HV� LPSRUWDQWH�UHYLVDU� ORV�FRQFHSWRV�GH�GHOLWR�
HFROyJLFR� \� HO� TXH� FRQWDPLQD� SDJD�� pVWDV� VRQ� DFFLRQHV� UHDOL]DU� HQ� HO�
PHGLDQR� SOD]R� TXH� UHTXLHUHQ� SURFHVRV� GH� JHVWLyQ� \� QHJRFLDFLyQ�PiV�
ODUJRV�TXH�OD�FRQFHVLyQ�GHO�VHUYLFLR�D�OD�JHVWLyQ�HPSUHVDULDO�

�� $� ILQ� GH� HYDOXDU� OD� VRVWHQLELOLGDG� GH� OD� JHVWLyQ� GHO� WUDWDPLHQWR� GH� ORV�
5HVLGXRV� 6yOLGRV�� HV� QHFHVDULR� WRPDU� HQ� FXHQWD� ORV� LQGLFDGRUHV� GHO�
&XDGUR�1�������H�LU�LPSOHPHQWiQGROR�SDXODWLQDPHQWH�

�� $�ILQ�GH�TXH�OD�SREODFLyQ�WRPH�FRQFLHQFLD�GHO�URO�TXH�WLHQH��TXH�WHQHU�HQ�
FXHQWD� SDUD� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� \� HO� HFRVLVWHPD�� ORV�
DFWRUHV� RUJDQL]DGRV� GHEHQ� HODERUDU� XQ� SODQ� GH� VHQVLELOL]DFLyQ� \
HMHFXWDUOR��DQWH�WDO�SUHRFXSDFLyQ��



���
%,%/,2*5$)Ë$

�� $//(1�� $GULDQD� ������� ,QWURGXFFLyQ� WHyULFD� DO� 'HVDUUROOR� 8UEDQR�
6XVWHQWDEOH��0yGXOR�,��7HRUtD�\�0HWRGRORJtD�GH�OD�*HVWLyQ�$PELHQWDO�GHO�
'HVDUUROOR� 8UEDQR�� 0DHVWUtD� *$'8�� 0DU� GHO� 3ODWD�� &HQWUR� GH�
,QYHVWLJDFLRQHV�$PELHQWDOHV��&,$0���810G3�

�� $552<2���5,9$6�\��/$5',12,6����������/D�*HVWLyQ��GH��ORV�'HVHFKRV�
6yOLGRV�HQ�$PpULFD�/DWLQD���(O�FDVR�GH�ODV�SHTXHxDV�\�PLFURHPSUHVDV�\�
FRRSHUDWLYDV���/LPD����(GLFLRQHV��6(55$/��6��5��/�

�� $6:$1,�� 9� �������� 6ROLG� :DVWH� 0DQDJHPHQW� LQ� 3DQDPD�� 86$,'� ±
3$1$0$�

�� %(55<��7����������&yPR�*HUHQFLDU�OD�7UDQVIRUPDFLyQ�KDFLD�OD�&DOLGDG�
7RWDO��(GLWRULDO�0F�*UDZ�+LOO�GH�0DQDJHPHQW��&DUDFDV�

�� %(55<�� 7�� �������&DOLGDG� GHO� 6HUYLFLR�� 8QD� 9HQWDMD� (VWUDWpJLFD� SDUD�
,QVWLWXFLRQHV�)LQDQFLHUDV� (GLWRULDO�'tD]�GH�6DQWRV��&DUDFDV�

�� %(77,1,�� 9LUJLQLR� ������� (OHPHQWL� GL� HFRORJLD� XUEDQD�� 7RULQR�� *LXOLR�
(LQDXGL��7U��HVSDxROD�GH�0DQXHO�3��/RUFD��������(OHPHQWRV�GH�HFRORJtD�
XUEDQD��0DGULG��7URWWD������S�

�� %52:1��0����������(O�5HFLFODMH�HQ�3DQDPi��86$,'�± 3$1$0$�
�� &$66$12�� 'DQLHO� ������� 5HVLGXRV� VyOLGRV� XUEDQRV�� &XHVWLRQHV�

LQVWLWXFLRQDOHV� \� QRUPDWLYDV�� 6DQ� 0LJXHO�� ,QVWLWXWR� GHO� &RQXUEDQR��
8QLYHUVLGDG�1DFLRQDO�GH�*HQHUDO�6DUPLHQWR�

�� &$67,//2�� <��� 7$</25� 0�� ������� 'LDJQyVWLFR� GHO� 3URFHVR� GH� OD�
%DVXUD� HQ� HO�ÈUHD�0HWURSROLWDQD��3HUtRGR�GH� ����� � ������ 7UDEDMR� GH�
*UDGXDFLyQ��8QLYHUVLGDG�GH�3DQDPi�



���
��� &+,$9(1$72�� ,�� ������� ,QWURGXFFLyQ� D� OD� 7HRUtD� *HQHUDO� GH� OD�

$GPLQLVWUDFLyQ��(GLWRULDO�0F�*UDZ�+LOO��&RORPELD�
��� &2//$2��2VFDU��/RV�GHVDILRV�SDUD�OD�HGXFDFLyQ�GHO�VLJOR�;;,��5HYLVWD�

5HVXUJLPLHQWR�������
��� &52-(7+29,&+�� $�� \� ',� 3$&(�� 0�� ������� /D� VXVWHQWDELOLGDG�

HFROyJLFD� HQ� OD� JHVWLyQ� GH� ORV� 568�� ,QGLFDGRUHV� SDUD� OD� UHJLyQ�
0HWURSROLWDQD� GH� %XHQRV� $LUHV�� 6HULH� ,QIRUPH� GH� ,QYHVWLJDFLyQ� 1�� ���
,QVWLWXWR� GHO� &RQXUEDQR� 8QLYHUVLGDG� 1DFLRQDO� GH� *HQHUDO� 6DUPLHQWR��
%XHQRV�$LUHV�

��� '(6$75,&.�� 5�� ��������&yPR� FRQVHUYDU� VX� &OLHQWHOD�� (O� 6HFUHWR� GHO�
6HUYLFLR��(GLWRULDO�/HJLV�,(6$��&DUDFDV�

��� ',� 3$&(�� 0DUtD� ������� 6XVWHQWDELOLGDG� XUEDQD� \� GHVDUUROOR� ORFDO��
0yGXOR� ��� &XUVR� GH� 3RVJUDGR� HQ� 'HVDUUROOR� /RFDO� HQ� ÈUHDV�
0HWURSROLWDQDV�� 6DQ� 0LJXHO�� ,QVWLWXWR� GHO� &RQXUEDQR�� 8QLYHUVLGDG�
1DFLRQDO�GH�*HQHUDO�6DUPLHQWR�

��� 'LFFLRQDULR� GH� $GPLQLVWUDFLyQ� \� )LQDQ]DV�� 2FpDQR� �� &HQWUXP�
(GLWRULDO�6�$��3iJ��������

��� '58.(5�� 3�� �������� (O� (MHFXWLYR� (ILFD]�� (GLWRULDO� 6XGDPHULFDQD��
%XHQRV�$LUHV�

��� (&+(9(55Ë$�9���\�27526���������5HGLVHxR�GHO�3URFHVR�GH�&RPSUD�\�
OD�6DWLVIDFFLyQ�GH�ORV�&OLHQWHV�,QWHUQRV�GH�XQD (PSUHVD�,QGXVWULDO��&DVR�
&HUiPLFDV�&DULEH��7UDEDMR�GH�*UDGR�SDUD�RSWDU�DO�7tWXOR�GH�/LFHQFLDGR�
HQ� $GPLQLVWUDFLyQ� %DQFDULD�� 8QLYHUVLGDG� &HQWUR� 2FFLGHQWDO� /LVDQGUR�
$OYDUDGR��%DUTXLVLPHWR��9HQH]XHOD��

��� )(51È1'(=�� 5REHUWR� ������� /D� FLXGDG� YHUGH�� 7HRUtD� GH� OD� JHVWLyQ�
DPELHQWDO�XUEDQD��%XHQRV�$LUHV��(VSDFLR�



���
��� )(51È1'(=�� 5REHUWR�� $//(1�� $GULDQD�� %850(67(5�� 0yQLFD��

0$/9$5(6� 0,*8(=�� 0LUWD�� 1$9$552�� /tD�� 2/6=(:6.,�� $QD��
6$*8$�� 0DULVD� ������� 7HUULWRULR�� VRFLHGDG� \� GHVDUUROOR� VXVWHQWDEOH��
(VWXGLRV� GH VXVWHQWDELOLGDG� DPELHQWDO� XUEDQD��%XHQRV� $LUHV�� (VSDFLR��
���S�

��� ),6+(5��/�� \�1$9$552�9�� �������� ,QWURGXFFLyQ� D� OD� ,QYHVWLJDFLyQ� GH�
0HUFDGR��0p[LFR��7HUFHUD�(GLFLyQ���0F�*UDZ�+LOO�

��� *$/,1'2��0�� �������)XQGDPHQWRV� GH�$GPLQLVWUDFLyQ��(GLWRULDO�7ULOODV��
0p[LFR�

��� *$5&Ë$�� 0DUtD� &HOLD� ������� 5HVLGXRV� VyOLGRV� GRPLFLOLDULRV�� 6RPRV�
WRGRV� LJXDOPHQWH� UHVSRQVDEOHV"�� 7DQGLO�� &HQWUR� GH� ,QYHVWLJDFLRQHV�
*HRJUiILFDV��)DFXOWDG�GH�&LHQFLDV�+XPDQDV��81,&(1�

��� *LO� 'tD]� \� 0DUFHO� 6]DQWR� 1DUHD�� ������*HVWLyQ� LQWHJUDO� GH� UHVLGXRV�
VyOLGRV��0DGULG��0F*UDZ�+LOO�������SS��

��� *21=È/(=��)����������(YDOXDFLyQ�GH�OD�&DOLGDG�GHO�VHUYLFLR�SUHVHQWDGR�
HQ� HO� 'HSDUWDPHQWR� GH� $WHQFLyQ� DO� &OLHQWH�� GH� ,QWHUEDQN�� %DQFR�
8QLYHUVDO�� 2ILFLQD� %DUTXLVLPHWR�� (VWDGR� /DUD�� 7UDEDMR� GH� *UDGR� SDUD�
RSWDU�DO�7tWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ�GH�(PSUHVDV��0HQFLyQ�
*HUHQFLD��8QLYHUVLGDG�)HUPtQ�7RUR��&DEXGDUH��9HQH]XHOD��

��� *22'/$1'�� 5��� '$/<�� +��� (/� 6(5$)<�� 6�� <� 921� '5267(�� %��
������� 0HGLR� DPELHQWH� \� GHVDUUROOR� VRVWHQLEOH�� 0DGULG�� (VSDxD��
(GLWRULDO�7URWWD�

��� *8$5',$��&� �������� �6DQHDPLHQWR�2ULJLQDO� HQ� HO� ÈUHD� GHO�&DQDO� GH�
3DQDPi������� �������(Q��5HYLVWD�/RWHUtD��1R�����������3DQDPi��

��� *8('(=�� 9LFWRU�� /D (GXFDFLyQ� FRQWHPSRUiQHD� \� ORV� 1XHYRV�
3DUDGLJPDV��(Q�7DEOHUR��5HYLVWD�GHO�&$%��1������%RJRWD�������



���
��� +$55,*721�� -�� �������� &yPR� ,QFUHPHQWDU� OD� &DOLGDG� 3URGXFWLYD��

(GLWRULDO�0F�*UDZ�+LOO��&DUDFDV�
��� +(&.$'21�� 6�� \� (63,12=$�� -� �������� $JRQtD� GH� OD� 1DWXUDOH]D��

(QVD\R� VREUH� HO� FRVWR� DPELHQWDO� GHO� GHVDUUROOR� SDQDPHxR�� ,PSUHQWH[��
6�$���3DQDPi��

��� +(51È1'(=��6���������0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ��(GLFLRQHV�0F�
*UDZ�+LOO��&RORPELD�

��� +,'$/*2��0HQLJQR��0pWRGRV�$FWLYRV��,1$'(3��/LPD�������
��� +2529,7=�� -�� ������� /D� &DOLGDG GHO� 6HUYLFLR�� $� OD� &RQTXLVWD� GHO�

&OLHQWH��(GLWRULDO�0F�*UDZ�+LOO��0DGULG�
��� ,&/(,� ������� 0DQXDO� GH� SODQLILFDFLyQ� SDUD� OD� DJHQGD� ���� 8QD�

LQWURGXFFLyQ�D�OD�SODQLILFDFLyQ�SDUD�HO�GHVDUUROOR�VRVWHQLEOH��,QWHUQDWLRQDO�
&RXQFLO�IRU�/RFDO�(QYLURQPHQWDO�,QLWLDWLYHV�

��� .$5/��$���������*HUHQFLD�GHO�6HUYLFLR��/HJLV�)RQGR�(GLWRULDO��&DUDFDV�
��� .$5/�� $�� ������� /D� 5HYROXFLyQ� GHO� 6HUYLFLR�� 3ULPHUD� (GLFLyQ�� �5�

(GLWRUHV��%RJRWi�
��� .2/9(1%$&+��3HWHU�± +DQV��6�-�� /RV�GHVDItRV�GH�OD�(GXFDFLyQ�GH�OD�

&RPSDxtD� GH� -HV~V� D� ODV� SXHUWDV� GHO� 7HUFHU� 0LOHQLR�� 6HSDUDWD� GH�
&RQIHUHQFLD��$UHTXLSD�������

��� 0$15,48(�� 0�� �������� /LQHDPLHQWRV� SDUD� HO� 0HMRUDPLHQWR� GH� OD�
&DOLGDG�GHO�6HUYLFLR�DO�&OLHQWH�HQ�ORV�&HQWURV�GH�3URGXFFLyQ�GHO�,QVWLWXWR�
$XWyQRPR� &tUFXOR� GH� ODV� )XHU]DV� $UPDGDV�� %DVDGRV� HQ� ORV� &DWRUFH�
3ULQFLSLRV�GH�(GZDUG�'HPLQJ��HQ�%DUTXLVLPHWR�(VWDGR�/DUD��7UDEDMR�GH�
*UDGR�SDUD�RSWDU�DO�WtWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ�GH�(PSUHVDV��
0HQFLyQ�*HUHQFLD��8QLYHUVLGDG�)HUPtQ�7RUR��&DEXGDUH��9HQH]XHOD��



���
��� 0$57,1(=� $/,(5�� -�� �������� ,QWURGXFFLyQ� D� OD� HFRQRPtD� HFROyJLFD��

&XDGHUQRV�GH�0HGLR�$PELHQWH��%DUFHORQD��(VSDxD��(GLWRULDO�5XEHV�
��� 0$6$$.,��,����������&yPR�,PSOHPHQWDU�HO�.DL]HQ�HQ�HO�6LWLR�GH�7UDEDMR�

�*HPED���(GLWRULDO�0F�*UDZ�+LOO��6DQWD�)H�GH�%RJRWi�
��� 0(-,$� \�&$%5(5$�� /D� FDOLGDG� GH�(GXFDFLyQ��&(1,7�� (GLWRUHV�� /LPD�

�����
��� 025$/(6��%����������/HYDQWDPLHQWR�GH�,QIRUPDFLyQ�SDUD�6LVWHPDV�GH�

0DQXDOHV�\�$XWRPDWL]DGRV��%DUTXLVLPHWR�
��� 3$55$�� 0�� �������� 3URSXHVWD� SDUD� HO� 0HMRUDPLHQWR� GHO� 6HUYLFLR� DO�

&OLHQWH� HQ� OD� &RUSRUDFLyQ� GH� 'HVDUUROOR� GH� OD� 3HTXHxD� \� 0HGLDQD�
,QGXVWULD��&2532,1'8675,$���7UDEDMR�GH�*UDGR�SDUD�RSWDU�DO�WtWXOR�GH�
/LFHQFLDGR� HQ� $GPLQLVWUDFLyQ� GH� (PSUHVDV�� 0HQFLyQ� *HUHQFLD��
8QLYHUVLGDG�)HUPtQ�7RUR��&DEXGDUH��9HQH]XHOD��

��� 35$72��9����������3URSXHVWD�GH�(VWUDWHJLDV�SDUD�2SWLPL]DU�HO�6HUYLFLR�
3HUVRQDOL]DGR�GH�$WHQFLyQ�DO�&OLHQWH�HQ�HO�+RWHO�3UtQFLSH��&�$��7UDEDMR�
GH� *UDGR� SDUD� RSWDU� DO� 7tWXOR� GH� /LFHQFLDGR� HQ� $GPLQLVWUDFLyQ� GH�
(PSUHVDV�� 0HQFLyQ� *HUHQFLD�� 8QLYHUVLGDG� )HUPtQ� 7RUR�� &DEXGDUH�
�9HQH]XHOD��

��� 5$026�� &RVHWH�� /D� (VFXHOD� GH� &DOLGDG� 7RWDO�� &HQWUR� (PSUHVDULDO�
%UDVLOLD��%UDVLO�������

��� 5$<�� &� ������� /RV� 7UHV� 0XQLFLSLRV� HQ� 3DQDPi� 2HVWH� GH�� $UUDLMiQ��
&KRUUHUD� \� &KDPH�� (VWXGLR� 'LDJQyVWLFR� GH� OD� 6LWXDFLyQ� $FWXDO� GH� OD�
5HFROHFFLyQ�\�7UDWDPLHQWR�GH�VXV�'HVHFKRV�6yOLGRV��86$,'�� 3$1$0$��
����YHUVLyQ��

��� 5(<(6�� +� �������������� �/D� %DVXUD� HQ� $UUDLMiQ�� ¢4XLpQ� OHYDQWD� HO�
WLQDFR"���HQ��/D�3UHQVD��3DQDPi�



���
��� 5,9$6�� )� �&RPSLODGRU��� �������� 0HPRULD� GHO� 3ULPHU� 7DOOHU� GH�

,QWHUFDPELR�SDUD� OD�3URPRFLyQ�GH� OD�$XWRJHVWLyQ�8UEDQD�GH�'HVHFKRV�
6yOLGRV� HQ� &HQWURDPpULFD�� � 3DQDPi� 6DQ� -RVp�� &RVWD� 5LFD��
3XEOLFDFLRQHV�$&(3(6$���

��� 5,9$6��)� �&RPSLODGRU�����������0HPRULD��,�7DOOHU�GH�,QWHUFDPELR�SDUD�OD�
3URPRFLyQ� GH� OD� $XWRJHVWLyQ� 8UEDQD� GH� 'HVHFKRV� 6yOLGRV� HQ� &HQWUR�
$PpULFD�\�3DQDPi��3*8�± /$&�

��� 5,9$6�� )� �&RPSLODGRU��� ������� 0HPRULD� GHO� 3ULPHU� 7DOOHU�
&HQWURDPHULFDQR�0$6,&$�+(3�21*V��3RU� OD�3URPRFLyQ�GH�$PELHQWHV�
6DOXGDEOHV���6DQ�-RVp��&RVWD�5LFD���3XEOLFDFLRQHV�0$6,&$�236�

��� 5,9$6�� )� �&RPSLODGRU��� �������� 0HPRULD� GHO� &XUVR� 5HJLRQDO� GH�
,WLQHUDQWH� HQ� &HQWURDPpULFD�� VREUH� *HVWLyQ� GH� 5HVLGXRV� 6yOLGRV���
5HVXOWDGRV�)LQDOHV���6DQ�-RVp��&RVWD�5LFD���3XEOLFDFLRQHV�$&(3(6$���

��� 5,9$6��)�� �&RPSLODGRU��� �������� ³0HPRULD�GHO�6HPLQDULR�7DOOHU��&HQWUR�
GH�$WHQFLyQ�3ULPDULD�$PELHQWDO� HQ� ODV�&RPXQLGDGHV�GH�6DPDULD��'RQ�
%RVFR�<�6LQDL��'LVWULWR�GH�6DQ�0LJXHOLWR���� GH� MXQLR�GH��������&RQ�HO�
DXVSLFLR�GH�OD�236�� '5660�� 0XQLFLSLR�GH�6DQ�0LJXHOLWR��3DQDPi��

��� 5,9$6�� )� �&RPSLODGRU��� �������� 0HPRULD� GHO� 6HPLQDULR� 7DOOHU�� /RV�
'HVHFKRV� 6yOLGRV� HQ� 6DQ� 0LJXHOLWR�� /D� 6ROXFLyQ� HVWi� HQ� 1XHVWUDV�
0DQRV���GH�RFWXEUH�GH�������3DQDPi��

��� 5,9$6��)� �&RPSLODGRU��� ��������0HPRULD�GHO 6HPLQDULR�7DOOHU��0DQHMR�
,QWHJUDO� GH� ORV� 'HVHFKRV� 6yOLGRV� HQ� &KHSR� ��� GH� MXOLR� GH� ������
3DQDPi�

��� 5866(//�� /HODQG�� (O� 3DUDGLJPD� *(2�� &+$5� +RXVH�� /HDUQLQJ�
&RUSRUDWLRQ��86$�



���
��� 6$%$7e��$OEHUWR�)��������� (O�FLUFXLWR�GH�ORV�UHVLGXRV�VyOLGRV�XUEDQRV��

6LWXDFLyQ� HQ� OD� 5HJLyQ� 0HWURSROLWDQD� GH� %XHQRV� $LUHV�� 6DQ� 0LJXHO��
,QVWLWXWR�GHO�&RQXUEDQR��8QLYHUVLGDG�1DFLRQDO�GH�*HQHUDO�6DUPLHQWR�

��� 6$%,12�� &�� �������� (O� 3URFHVR� GH� ,QYHVWLJDFLyQ�� (GLWRULDO� 3DQDSR��
&DUDFDV�

��� 7&+2%$12*/286��*HRUJH��7+(,6(1��+LODU\�DQG�9,*,/��6DPXHO� ����
HGLF���V�I���� ,QWHJUDWHG�6ROLG�:DVWH�0DQDJHPHQW�� ,QJHQHHULQJ�3ULQFLSOHV�
DQG�0DQDJHPHQW� ,VVXHV�� V�O�� �WU�� HVSDxROD� GH� -XDQ� ,�� 7HMHUR�0RQ]yQ��
-RVp�/�

��� 81('� ��������0DQHMR�$GHFXDGR�GH�ORV�'HVHFKRV�6yOLGRV�HQ�,QGXVWULDV���
6DQ�-RVp��/LWRJUDItD��/DV�$PpULFD��6��$�



���

$1(;26



���
$1(;2�1������*/26$5,2
D� 0$1(-2�� &RQMXQWR GH� RSHUDFLRQHV� GLULJLGDV� D� GDUOH� D� ORV� UHVLGXRV� HO�

GHVWLQR�PiV�DGHFXDGR�GH�DFXHUGR�D�VXV�FDUDFWHUtVWLFDV��FRQ� OD� ILQDOLGDG�
GH�SUHYHQLU�GDxRV�R�ULHVJRV�D� OD�VDOXG�KXPDQD�R�DO�DPELHQWH�� ,QFOX\H�HO�
DOPDFHQDPLHQWR�� EDUULGR� GH� FDOOHV� \� iUHDV� S~EOLFDV�� UHFROHFFLyQ��
WUDQVIHUHQFLD�� WUDQVSRUWH�� WUDWDPLHQWR�� GLVSRVLFLyQ� ILQDO� R� FXDOTXLHU� RWUD�
RSHUDFLyQ�QHFHVDULD�

E� 5(6,'82� 3(/,*5262�� 5HVLGXR� VyOLGR� R� VHPLVyOLGR� TXH� SRU� VXV�
FDUDFWHUtVWLFDV� Wy[LFDV�� UHDFWLYDV�� FRUURVLYDV�� UDGLDFWLYDV�� LQIODPDEOHV��
H[SORVLYDV�R�SDWyJHQDV��SODQWHD�XQ�ULHVJR�VXVWDQFLDO�UHDO�R�SRWHQFLDO�D�OD�
VDOXG� KXPDQD� R� DO� DPELHQWH� FXDQGR� VX� PDQHMR� VH� KDFH�� DXWRUL]DGD� R�
FODQGHVWLQDPHQWH��HQ�IRUPD�FRQMXQWD�FRQ�ORV�UHVLGXRV�VyOLGRV�PXQLFLSDOHV�

F� 5(6,'82�6Ï/,'2�&20(5&,$/��5HVLGXR�JHQHUDGR�HQ�HVWDEOHFLPLHQWRV�
FRPHUFLDOHV� \� PHUFDQWLOHV�� WDOHV� FRPR� DOPDFHQHV�� GHSyVLWRV�� KRWHOHV��
UHVWDXUDQWHV��FDIHWHUtDV�\�SOD]DV�GH�PHUFDGR�

G� 5(6,'82� 6Ï/,'2� '20,&,/,$5,2�� 5HVLGXR� TXH� SRU� VX� QDWXUDOH]D��
FRPSRVLFLyQ�� FDQWLGDG�\� YROXPHQ�HV�JHQHUDGR�HQ�DFWLYLGDGHV� UHDOL]DGDV�
HQ�YLYLHQGDV�R�HQ�FXDOTXLHU�HVWDEOHFLPLHQWR�VLPLODU�

H� 5(6,'82� 6Ï/,'2� ,1'8675,$/�� 5HVLGXR� JHQHUDGR� HQ� DFWLYLGDGHV�
LQGXVWULDOHV�� FRPR� UHVXOWDGR� GH� ORV� SURFHVRV� GH� SURGXFFLyQ��
PDQWHQLPLHQWR� GH� HTXLSR� H� LQVWDODFLRQHV� \� WUDWDPLHQWR� \� FRQWURO� GH� OD�
FRQWDPLQDFLyQ�

I� 5(6,'82� 6Ï/,'2� ,167,78&,21$/�� 5HVLGXR� JHQHUDGR� HQ�
HVWDEOHFLPLHQWRV� HGXFDWLYRV�� JXEHUQDPHQWDOHV�� PLOLWDUHV�� FDUFHODULRV��



���
UHOLJLRVRV�� WHUPLQDOHV� DpUHRV�� WHUUHVWUHV�� IOXYLDOHV� R� PDUtWLPRV� \�
HGLILFDFLRQHV�GHVWLQDGDV�D�RILFLQDV��HQWUH�RWURV�

J� 5(6,'82�6Ï/,'2�3$7Ï*(12��5HVLGXR� TXH� SRU� VXV� FDUDFWHUtVWLFDV� \�
FRPSRVLFLyQ� SXHGH� VHU� UHVHUYRULR� R� YHKtFXOR� GH� LQIHFFLyQ� D� ORV� VHUHV�
KXPDQRV�

K� 5(6,'82�6Ï/,'2�72;,&2��5HVLGXR TXH�SRU�VXV�FDUDFWHUtVWLFDV�ItVLFDV�
R� TXtPLFDV�� GHSHQGLHQGR� GH� VX� FRQFHQWUDFLyQ� \� WLHPSR� GH� H[SRVLFLyQ��
SXHGH�FDXVDU�GDxR�\�D~Q�OD�PXHUWH�D�ORV�VHUHV�YLYLHQWHV�R�SXHGH SURYRFDU�
FRQWDPLQDFLyQ�DPELHQWDO�

L� 5(6,'82� 6Ï/,'2�� 5HVLGXR� VyOLGR� R� VHPLVyOLGR� SURYHQLHQWH� GH� ODV�
DFWLYLGDGHV� XUEDQDV� HQ� JHQHUDO�� 3XHGH� WHQHU� RULJHQ� UHVLGHQFLDO� R�
GRPpVWLFR��FRPHUFLDO��LQVWLWXFLRQDO��GH�OD�SHTXHxD�LQGXVWULD�R�GHO�EDUULGR�\�
OLPSLH]D� GH� FDOOHV�� PHUFDGRV�� iUHDV� S~EOLFDV� \� RWURV�� 6X� JHVWLyQ� HV�
UHVSRQVDELOLGDG� GH� OD� PXQLFLSDOLGDG� R� GH� RWUD� DXWRULGDG� GHO� JRELHUQR��
6LQyQLPR� GH� EDVXUD� \� GH� GHVHFKR� VyOLGR�� &RQVLGHUDPRV� EDVXUD� WRGR�
DTXHOOR� TXH� FUHHPRV� TXH� XQD� YH]� XWLOL]DGR� \D� QR� VLUYH�� 'H� WRGRV� ORV�
SURGXFWRV� TXH� FRQVXPLPRV� VLHPSUH� GHMDPRV� DOJ~Q� GHVHFKR� R�
GHVSHUGLFLR� 3RU� HMHPSOR�� XQ� HQYDVH� SODVWLILFDGR� GH� OHFKH�� UHVWRV� GH�
SUHQGDV�GH�YHVWLU�R�XQD�ERWHOOD�GH�UHIUHVFR�VHD�GH�YLGULR��GH�SOiVWLFR�R�GH�
DOXPLQLR��DVt�FRPR�GHVSHUGLFLR�GH�FRPLGD� FiVFDUDV�GH�IUXWDV�\�YHUGXUDV��
HQWUH�RWURV� $�OD�EDVXUD�WDPELpQ�VH�OH�FRQRFH�FRPR�GHVHFKRV�PDWHULDOHV�R�
VyOLGRV�

M� 6(*5(*$&,21�� $FWLYLGDG� TXH� FRQVLVWH� HQ� UHFXSHUDU� PDWHULDOHV�
UHXVDEOHV�R�UHFLFODEOHV�GH�ORV�UHVLGXRV�

N� 6(*5(*$'25��3HUVRQD�TXH�VH�GHGLFD�D�OD�VHJUHJDFLyQ�GH�OD�EDVXUD�\�
TXH�WLHQH�GLIHUHQWHV�GHQRPLQDFLRQHV�HQ�ORV�SDtVHV�GH�OD�5HJLyQ���FLUXMDV��



���
HQ $UJHQWLQD�� �EX]RV�� HQ� %ROLYLD�� �FDWDGRUHV�� HQ�%UDVLO�� �FDFKXUHURV�� HQ�
&KLOH�� �EDVXULHJRV�� HQ� &RORPELD�� �EX]RV�� HQ� &XED�� &RVWD� 5LFD� \�
5HS~EOLFD� 'RPLQLFDQD�� �FKDPEHURV�� HQ� (FXDGRU�� �JXDMHURV�� HQ�
*XDWHPDOD�� �SHSHQDGRUHV�� HQ� 0p[LFR�� �FXWUHURV�� HQ� 3HU~�� �KXUJDGRUHV��
HQ�8UXJXD\�

O� 6(59,&,2�'(�$6(2�85%$12��(O� VHUYLFLR� GH� DVHR�XUEDQR�FRPSUHQGH�
ODV�VLJXLHQWHV�DFWLYLGDGHV�UHODFLRQDGDV�DO�PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV�
PXQLFLSDOHV�� DOPDFHQDPLHQWR�� SUHVHQWDFLyQ�� UHFROHFFLyQ�� WUDQVSRUWH��
WUDQVIHUHQFLD��WUDWDPLHQWR��GLVSRVLFLyQ�VDQLWDULD��EDUULGR�\�OLPSLH]D�GH�YtDV�
\�iUHDV�S~EOLFDV��UHFXSHUDFLyQ�\�UHFLFODMH�

P� 75$7$0,(172��3URFHVR�GH�WUDQVIRUPDFLyQ�ItVLFD��TXtPLFD�R�ELROyJLFD�GH�
ORV� UHVLGXRV� VyOLGRV� SDUD� PRGLILFDU� VXV� FDUDFWHUtVWLFDV� R� DSURYHFKDU� VX�
SRWHQFLDO� \� GHO� FXDO� VH� SXHGH� JHQHUDU� XQ� QXHYR� UHVLGXR� VyOLGR� FRQ�
FDUDFWHUtVWLFDV�GLIHUHQWHV�

Q� 9(&725�� &RPSUHQGH� D� ODV� PRVFDV�� PRVTXLWRV�� URHGRUHV� \� RWURV�
DQLPDOHV� TXH� SXHGHQ� WUDQVPLWLU� GLUHFWD� R� LQGLUHFWDPHQWH�� HQIHUPHGDGHV�
LQIHFFLRVDV�D�KXPDQRV�R�DQLPDOHV�

R� 9(57('(52��6LQyQLPR�GH�ERWDGHUR�R�YDFLDGHUR�



���$1(;2�1������),&+$�'(�(1&8(67$
1��
6HFWRU�D�PXHVWUHDU�
)HFKD��BBBB�BBBB�BBBB

3$57(�,'(6&5,3&,Ï1�'(/�+2*$5�� ¢&XiQWDV�SHUVRQDV�YLYHQ�HQ�VX�KRJDU��LQFOX\H��VHUYLFLRV�GRPpVWLFRV�"
�� (GXFDFLyQ�IRUPDO�GH��ORV��MHIH��V��GH�KR JDU��~OWLPR�JUDGR�DFDGpPLFR�DSUREDGR�
3RVW�JUDGR
8QLYHUVLWDULD�FRPSOHWD8QLYHUVLWDULD�,QFRPSOHWD� R� 7pFQLFD�FRPSOHWD

6HFXQGDULD� FRPSOHWD� R�WpFQLFD�LQFRPSOHWD6HFXQGDULD�LQFRPSOHWD
%iVLFD�

�� ¢3RVHH�DOJ~Q�YHKtFXOR�PRWRUL]DGR�PD\RU"
D��1R�
E��6L�
�� ,QGLTXH�ORV�VHUYLFLRV�TXH�WLHQH�
7HOpIRQR7HOHYLVRU�D�FRORU&RQH[LyQ�D�FDEOH

5HIULJHUDGRU/DYDGRUD0LFURRQGDV
&RPSXWDGRUD7HOHYLVRU�%�1$JXD�FDOLHQWH

12 6,12 6, 12 6,



���3$57(�,,&2168/7$6�$0%,(17$/(6�� ¢3UHILHUH� SURGXFWRV� HQ� HQYDVHV� GHVHFKDEOHV"� FRPR�� ERWHOOD V� GH� SOiVWLFR�� SDxDOHV��HQODWDGRV��HWF�
D��1R� E��6L��
�� ¢&RQ�TXH�IUHFXHQFLD�KDFH�FRPSUDV�SDUD�HO�FRQVXPR�GHO�KRJDU"
D��'LDULR�
E��6HPDQDO��
F��0HQVXDO�
�� ¢4XLpQ�UHDOL]D�FRQ�IUHFXHQFLD�ODV�FRPSUDV�HQ�HO��DXWRVHUYLFLR�R�PHUFDGR"
D��3DGUHV�
E��+LMRV��
F��(PSOHDGD��� ¢$OJXLHQ�GH�VX�KRJDU�SDUWLFLSy�HQ�HGXFDFLyQ�DPELHQWDO"�
D��1R� E��6L�
�� 6H�LQWHUHVDQ�SRU�YHU�HQ�OD�WHOHYLVLyQ��3URJUDPDV�GH�PHGLR�DPELHQWH�
D��1R� E��6L�
�� 6DEH��¢&XiO�HV�HO�VLJQLILFDGR�GH�5HVLGXRV�6yOLGRV"
D��1R� E��6L�
�� 6H�SUHRFXSD�SRU�PLQLPL]DU�ORV�5HVLGXRV�6yOLGRV�
D��1R� E��6L�



���$1(;2� 1�� ��� ,167580(172� '(� 0(','$� 3$5$� (9$/8$5� /$�*(67,21� '(/� 75$7$0,(172� '(� /26� 5�6�� (1� /$� 3529,1&,$� '(�+8$18&2
(O� SUHVHQWH� GRFXPHQWR� HV� XQ� LQVWUXPHQWR� SDUD� UHF ROHFWDU� OD� LQIRUPDFLyQ� QHFHVDULD��SDUD� UHDOL]DU� OD�HYDOXDFLyQ�GH� OD�JHVWLyQ�GHO� WUDWDPLHQWR�GH� ORV� UHVLGXRV�VyOLGRV�\�VX�LQIOXHQFLD�HQ�OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�HO�HFRVLVWHPD��HQ�ODV�FLXGDGHV�GH�+XiQXFR��$PDULOLV�\�&D\KXD\QD� � 3LONRPDUND��DVt�FRPR�SDUD�HQFRQWUDU�VROXFLRQHV�TXH�FRQGX]FDQ�D�VX�PHMRUDPLHQWR�
3DUD� GLOLJHQFLDU� HO� IRUPXODULR�� XVWHG� GHEH�� HQ� FDGD� YDORU�� UHDOL]DU� ODV� VLJXLHQWHV�DFWLYLGDGHV��XELFDU��FDOLILFDU��FRQ�EDVH�HQ�VX�DFWXDO�SHUFHSFLyQ�GH�OD�UHDOLGDG��\�GHQWUR�GH� XQ� FRQWLQXR� TXH� VH� SDVHD�� SRU� DVt� GHFLUOR�� HQWUH� FRQWDU� FRQ� XQ� LQDGHFXDGR� �1R�DGHFXDGR�� \�XQ�DGHFXDGR� �HILFDFLD��HVWDGR��HQ�FDGD�XQD�GH� ODV�GLYHUVDV� IRUPDV�GH�PDQLIHVWDFLyQ�GHO�YDORU�DOOt�SURSXHVWDV�
3DUD�HOOR�HQFRQWUDUi��HQ�FDGD�PDQLIHVWDFLyQ��XQD�WDEOD�SDUD�FRQVLJQDU��P DUFDQGR�FRQ�XQD�;��XQD�FDOLILFDFLyQ�FXDQWLWDWLYD�GHQWUR�GH�XQD�HVFDOD�TXH�YDOH���DO����GRQGH�KDFLD���UHSUHVHQWD�OD�VLWXDFLyQ�PiV�LQGHVHDEOH��\�KDFLD���OD�LGHDO�R�PiV�GHVHDEOH�

,QDGHFXDGR $GHFXDGR0X\�
0D�O�RV

0DOR
$OJR��

$OJR��
%XHQR

0X\�%XHQR
&$5$&7(5Ë67,&$

� � � � � �

&$5$&7(5Ë67,&$

�� *(1(5$&,21 � � � � � �/D� SREODFLyQ� HQ� JHQHUDO�� QR� VH�WLHQHQ� KiELWRV� GH� FRQVXPR� GH�SURGXFWRV�� FRQ� HQYDVHV�ELRGHJUDGDEOHV�� RUJiQLFRV� \�QDWXUDOHV��QR�H[LVWH�XQD�FXOWXUD�GH�FRQVHUYDU� HO� PHGLR� DPELHQWH� \� HO�HFRVLVWHPD� GRQGH� YLYH�� PDQWLHQH�GHVFXLGDGRV� ODV� FDOOHV�� ORV�SDUTXHV��UtRV��FHUURV��HWF� ,QDGHFXDGR $GHFXDGR

6H� WLHQH�� HQ� OD� SREODFLyQ� HQ�JHQHUDO�� KiELWRV� GH� FRQVXPR�GH� SURGXFWRV� FRQ� HQYDVHV��ELRGHJUDGDEOHV�� RUJiQLFRV� \�QDWXUDOHV�� HOORV� WLHQHQ� XQD�FXOWXUD� GH� FRQVHUYDU� HO�PHGLR�DPELHQWH� \ HO� HFRVLVWHPD�GRQGH�YLYH��PDQWLHQHQ� OLPSLRV�VXV� KRJDUHV�� ODV� FDOOHV�� ORV�SDUTXHV�� ORV� UtRV�� ORV� FHUURV��HWF�
�� 0$1,38/$&,21��$&808/$&,21��6(3$5$&,21� � � � � �1R� H[LVWH� HQ� OD� SREODFLyQ� XQD�FXOWXUD� RULHQWDGD� D� OD� VHSDUDFLyQ�GH�DFXHUGR D�VX�FRPSRVLFLyQ��FRQ�SRVLELOLGDGHV� SDUD� HO� UHFLFODMH� \� OD�UHXWLOL]DFLyQ�� 6H� GHSRVLWD� ORV�5HVLGXRV� 6yOLGRV�� HQ� ODV� FDOOHV��ERWDGHURV�FODQGHVWLQRV��HQ�ORV�UtRV�\�OXJDUHV�QR�DGHFXDGRV� ,QDGHFXDGR $GHFXDGR

/D� FRPXQLGDG� WLHQH� XQD�FXOWXUD� RULHQWDGD� D� OD�VHSDUDFLyQ� GH� DFXHUGR� D� VX�FRPSRVLFLyQ�� FRQ�SRVLELOLGDGHV� SDUD� HO� UHFLFODMH�\� UHXWLOL]DFLyQ�� 'HSRVLWDQ� VXV�5HVLGXRV� 6yOLGRV� HQ�FRQWHQHGRUHV�� XELFDGRV�DGHFXDGDPHQWH�� SRU� WLSRV� GH�5HVLGXRV�6yOLGRV�



����� 5(&2/(&&,21�<�75$163257(� � � � � �(Q� VX� FLXGDG� QR H[LVWH� XQD�VHOHFFLyQ� VHOHFWLYD� GH� UHFROHFFLyQ�GH� ORV� 5HVLGXRV� 6yOLGRV��JHQHUDOPHQWH� VH� XWLOL]DQ� XQ�UHFROHFWRU�� FRQ� XQ� VROR�FRPSDUWLPLHQWR� SDUD� ORV� GLYHUVRV�PDWHULDOHV�� 1R� H[LVWH� XQ� LWLQHUDULR�ELHQ� GHILQLGR� HQ� TXH UHFRUUHQ� ORV�YHKtFXORV�UHFROHFWRUHV� ,QDGHFXDGR $GHFXDGR

(Q� VX� FLXGDG� H[LVWH� XQD�UHFROHFFLyQ� VHOHFWLYD�JHQHUDOPHQWH� VH� XWLOL]DQ�YHKtFXORV� HVSHFLDOHV� TXH�WLHQHQ� FRPSDUWLPLHQWRV� SDUD�ORV�GLYHUVRV�PDWHULDOHV��([LVWH�XQ� LWLQHUDULR� ELHQ� GHILQLGR� HQ�TXH� � UHFRUUHQ� ORV� YHKtFXORV�UHFROHFWRUHV� \� XQLGDGHV�UHFLFODGRUDV�

�� 75$7$0,(172���352&(6$0,(172���75$16)250$&,21� � � � � �1R� H[LVWH� HQ� OD� FLXGDG� � FHQWURV�HVWDEOHFLGRV� GH� WUDWDPLHQWR��SURFHVDPLHQWR�\�WUDQVIRUPDFLyQ�GH�GLYHUVRV� PDWHULDOHV� R� 5HVLGXRV�6yOLGRV�

,QDGHFXDGR $GHFXDGR

/RV� YHFLQRV� \� FRPHUFLDQ WHV�HQWUHJDQ� ORV� 5HVLGXRV�6yOLGRV�� SUHYLDPHQWH�VHOHFFLRQDGRV� D� ORV� FHQWURV�UHFROHFFLyQ� HVWDEOHFLGRV� D� WDO�ILQ� R� ORV� GH� UHFRPSUD� GH�GLYHUVRV� PDWHULDOHV�� (VWRV�FHQWURV� GH� UHFROHFFLyQ�VHOHFWLYD� FXHQWDQ� XQD�LQVWDODFLyQ� GH� VHOHFFLyQ� GH�PDWHULDOHV�� XQD� LQVWDODFL yQ�SDUD� FRPSRVWDMH�� XQD�LQVWDODFLyQ� SDUD� OD� SURGXFFLyQ�GH�FRPEXVWLEOH� �ELRJDV��\�XQD�LQVWDODFLyQ� GH� WUDQVIHUHQFLD� \�WUDQVSRUWH��
�� ',6326,&,21�),1$/ � � � � � �/D� GLVSRVLFLyQ� GH� ORV� 5HVLGXRV�6yOLGRV� VH� UHDOL]D� HQ� XQ� ERWDGHUR�D� FLHOR� DELHUWR�� QR� FRQWURODGR�� 6H�UHDOL]DQ� HQ� pVWRV�� OD� TXHPD�SHUPDQHQWH� \� SUHPHGLWDGD�� QR�H[LVWH� XQ� PHFDQLVPR� GH�SUHYHQFLyQ� TXH� SHUPLWH� WUDWDU� \�HOLPLQDU� DGHFXDGDPHQWH� ORV�OL[LYLDGRV�\�ORV�JDVHV�

,QDGHFXDGR $GHFXDGR

/D�GLVSRVLFLyQ�GH�ORV�5HVLGXRV�6yOLGRV� VH� UHDOL]D� HQ� XQ�5HOOHQR� 6DQLWDULR� DGHFXDGR��WDPELpQ� GHQRPLQDGR�YHUWHGHUR�FRQWURODGR��(Q�HVWRV�VH� GHSRVLWDQ� ORV� GHVHFKRV�FRPSDFWiQGRORV� SDUD� TXH�IHUPHQWHQ� VLQ� DLUH� \� VH�GHVFRPSRQJDQ�� 7LHQH� XQ�YHUWHGHUR�TXH�GLVSRQH�GH�XQD�FDSD� LPSHUPHDEOH� SDUD� QR�FRQWDPLQDU� HO� VXEVXHOR� \� VXGLVHxR� GHEH� SHUPLWLU� WUDWDU� \�HOLPLQDU� DGHFXDGDPHQWH� ORV�OL[LYLDGRV�\�ORV�JDVHV�
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���$1(;2�1������0$5&2�/(*$/
,� &Ï',*2�'(/�0(',2�$0%,(17(�<�/26�5(&85626�1$785$/(6��'�/��1����������������

7LHQH�FRPR�SULQFLSLR�HO�GHUHFKR�LUUHQXQFLDEOH�TXH�WRGD�SHUVRQD�WLHQH�D�JR]DU�GH�XQ�DPELHQWH�VDOXGDEOH��HFROyJLFDPHQWH�HTXLOLEUDGR�\�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�YLGD�
(O�(VWDGR�HVWD�REOLJDGR�D�PDQWHQHU� OD�FDOLGDG�GH�YLGD�GH� ODV�SHUVRQDV�HQ� XQ� QLYHO� FRPSDWLEOH� FRQ� OD� GLJQLGDG� KXPDQD� FRUUHVSRQGLpQGROH�SUHYHQLU�\�FRQWURODU� OD�FRQWDPLQDFLyQ�DPELHQWDO� \�FXDOTXLHU�SURFHVR�GH�GHWHULRUR�GH�ORV�UHFXUVRV�QDWXUDOHV�
(O� &DSLWXOR� ,9�� UHIHULGR� D� ODV�PHGLGDV� GH� VHJXULGDG� GRQGH� GH�PDQHUD�GLUHFWD� HVWD� SURKLELGD� OD� GHVFDUJD� GH� VXVWDQFLDV� FRQWDPLQDQWHV� TXH�SURYRTXHQ� GHJUDGDFLyQ� GH� ORV� HFRVLVWHPDV� R� DOWHUHQ� OD� FDOLGDG� GHO�DPELHQWH��VLQ�SUHYLDPHQWH�VHU�WUDWDGD�VLHQGR�OD�DXWRULGDG�FRPSHWHQWH�OD�HQFDUJDGD�GH�DSOLFDU�ODV�PHGLGDV�GH�FRQWURO�\�PXHVWUHR�SDUD�YHODU�SRU�HO�FXPSOLPLHQWR�GH�HVWD�GLVSRVLFLyQ�
(VSHFtILFDPHQWH� OD� SURKLELFLyQ� GH� YHUWHU� R� HPLWLU� 5HVLGXRV� 6yOLGRV��OtTXLGRV�� JDVHRVRV�� RWUDV� IRUPDV� GH�PDWHULD� R� HQHUJtD� FDXVDQWH� GH� OD�DOWHUDFLyQ�GH�XWLOL]DFLyQ��$UW�������

,,� /(<�0$5&2�3$5$�(/�&5(&,0,(172�'(�/$�,19(56,Ï1�35,9$'$��'��/��1����������������
(VWDEOHFH� GLVSRVLFLRQHV� IDYRUDEOHV� D� OD� LQYHUVLyQ� SULYDGD� IDYRUHFLHQGR�ODV�FRQGLFLRQHV�GHO�PHUFDGR�SHUPLWLHQGR��HO�LQFUHPHQWR�GH�ODV�PLVPDV��'H�HVWD�IRUPD�HO�HVWDGR�HVWLPXOD�HO�GHVDUUROOR�VRFLRHFRQyPLFR��WRPDQGR�HQ� FXHQWD� HO� HTXLOLEULR� HQWUH� HVWDV� DFWLYLGDGHV� FRQ� OD� FRQVHUYDFLyQ�GHO�PHGLR�\�OD�UHGXFFLyQ�GH�OD�FRQWDPLQDFLyQ�DPELHQWDO�
&RQIRUPH�D�HVWR�� ODV� DXWRULGDGHV�VHFWRULDOHV�FRPSHWHQWHV�GHEHQ�YHODU�SRU� HO� HTXLOLEULR� \� FRPXQLFDU� GH� FXDOTXLHU� H[FHVR� GH� ORV� QLYHOHV� R�



���HVWiQGDUHV�GH�FRQWDPLQDFLyQ�DO�&21$0��VLWXDFLRQHV�DO�GDUVH��GHEHUiQ�SUHVHQWDUVH�HVWXGLRV�GH�,PSDFWR�$PELHQWDO�
(Q� HVWH� FDVR� GHO� GHVDUUROOR� GH� DFWLYLGDGHV� FDSDFHV� GH� FDXVDU� GDxRV�LUUHYHUVLEOHV��ODV�DXWRULGDGHV�VHFWRULDOHV�SRGUiQ�VXVSHQGHU�ORV�SHUPLVRV�R�OLFHQFLDV�RWRUJDGDV�SDUD�WDO�HIHFWR�

,,,� /(<�*(1(5$/�'(�5(6,'826�6Ï/,'26��'�/��1������������± &5������������
3URSRQH� SULQFLSDOPHQWH� HO� PDUFR� LQVWLWXFLRQDO� GH� OD� JHVWLyQ� GH� ORV�5HVLGXRV� 6yOLGRV� PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH� UHVSRQVDELOLGDGHV� \�FRPSHWHQFLDV�FODUDV�HQ�UHODFLyQ�D�ODV�IXQFLRQHV�QRUPDWLYDV��UHJXODGRUDV�\� ILVFDOL]DGRUDV�� 6HJ~Q� OD� /H\� GH� 5HVLGXRV� 6yOLGRV�� VRQ� DTXHOODV�VXVWDQFLDV�� SURGXFWRV� R� VXESURGXFWRV� HQ� HVWDGR� VyOLGR� R� VHPLVyOLGR�GHVSUHQGLGR� SRU� VX� JHQHUDGRU�� \� GH� ORV� FXDOHV�� PXFKDV� YHFHV��JHQHUDUDQ� DIOXHQWHV� \�R�HPLVLRQHV�GHELHQGR�VHU� FRQVLGHUDGRV�SDUD�QR�SUHVHQWDU�XQ�ULHVJR�VLJQLILFDWLYR�SDUD�OD�VDOXG�R�HO�DPELHQWH��

,9� 1250$7,9,'$'�$0%,(17$/�6(&725,$/
&RPR�VH�PHQFLRQy�DQWHULRUPHQWH�OD�/H\��1�������HQ�HO�$UW�����HVWDEOHFH�ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� LQYHUVLRQLVWDV� HQ� ORV� GLVWLQWRV�VHFWRUHV�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV��SDUD�OR�FXDO�GHEHUiQ�DSOLFDU�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�GHO�PHGLR�$PELHQWH�\�ORV�5HFXUVRV�QDWXUDOHV�D�WUDYpV�GH�ORV�GLIHUHQWHV�0LQLVWHULRV�

9� 25*$1,6026�5(*8/$'25(6
D� &RQVHMR�1DFLRQDO�GHO�$PELHQWH��&21$0�

'HILQH� OD�SROtWLFD�DPELHQWDO�QDFLRQDO��FRQWHPSODQGR�HO�SURFHVR�GH�FRRUGLQDFLyQ� ,QWHUVHFWRULDO� RULHQWDGR� D� DOFDQ]DU� HO� GHVDUUROOR�VRVWHQLEOH��(O�$UW����UHILHUH�OD�HODERUDFLyQ�GHO�UHJODPHQWR�QDFLRQDO�GH� SDUiPHWURV� GH� FRQWDPLQDFLyQ� DPELHQWDO�� HQ� GRQGH� VH�FRQVLGHUDUD�FULWHULRV�FRPR�



���� (O�HVWDEOHFLPLHQWR�GH�ORV�OtPLWHV�Pi[LPRV�SHUPLVLEOHV��/03��SDUD�HPLVLRQHV� \� HIOXHQWHV� \� GH� H[SRVLFLyQ� R� FDOLGDG� DPELHQWDO� GH�FDUiFWHU�REOLJDWRULR�
� (O�REMHWR�GH�GLFKR�HVWDEOHFLPLHQWR�HV�SURWHJHU�OD�VDOXG�KXPDQD��OD�FDOLGDG�GHO�DPELHQWH��\
� 'H�LJXDO�PDQHUD�ODV�FRRUGLQDFLRQHV�VRQ�LQWHUVHFWRULDOHV��VHJ~Q�HO�$UW���������\����GH�OD�/H\�0DUFR�GH�OD�,QYHUVLyQ�SULYDGD�
/D�QRUPDWLYLGDG�GDGD�SRU�HVWH�RUJDQLVPR�
� /H\�GHO�&RQVHMR�QDFLRQDO�GHO�$PELHQWH�/H\�1�������������������
� 5HJODPHQWR� GH� 2UJDQL]DFLyQ� \� )XQFLRQHV� GHO� &RQVHMR� QDFLRQDO�GHO�$PELHQWH��'HFUHWR�6XSUHPR�1���������3&0������������
� 0DUFR� (VWUXFWXUDO� GH� *HVWLyQ� $PELHQWDO�� 'HFUHWR� GHO� &RQVHMR�'LUHFWLYR�1���������&'�&21$0������������

E� 0LQLVWHULR�GH�$JULFXOWXUD
� /H\� )RUHVWDO� \� GH� IDXQD� 6LOYHVWUH�� 'HFUHWR� /H\� 1�� �����������������
� 5HJODPHQWR� GH� OD� /H\� GH� SURPRFLyQ� GH� ODV� ,QYHUVLRQHV� HQ� HO�6HFWRU�$JUDULR��'HFUHWR�6XSUHPR�1����������$*������������
� 5HJLVWUR� GH� HPSUHVDV� H� ,QVWLWXFLRQHV� FDOLILFDGDV� SDUD� UHDOL]DU�(VWXGLRV�GH� ,PSDFWR�$PELHQWDO�HQ�HO�6HFWRU�$JUDULR��5HVROXFLyQ�0LQLVWHULDO�1���������$*������������

F� 0LQLVWHULR�GH�(GXFDFLyQ
� /H\� GH� VDQHDPLHQWR� GH� OD� HVWUXFWXUD� )tVLFR� OHJDO� GH� ORV�$VHQWDPLHQWRV�+XPDQRV��/H\�1�������������������
� &RQVWLWXFLyQ�3ROtWLFD�GHO�3HU~��$UW�����



���G� 0LQLVWHULR�GH�(QHUJtD�\�0LQDV
� $SUXHEDQ�H� ,QFOX\HQ�*XtD�$PELHQWDO�SDUD�HO�PDQHMR�GH�5HODYHV�0LQHURV�� OD� (VWUXFWXUD� GH� 5HSRUWH� GH� (VWDELOLGDG� )tVLFD� GH�'HSyVLWRV�GH�5HODYHV��5HVROXFLyQ�'LUHFWRUDO�1��������(0�'*$$������������
� /H\� RUJiQLFD� TXH� QRUPD� OD� DFWLYLGDG� GH� KLGURFDUEXURV� HQ� HO�WHUULWRULR�QDFLRQDO�/H\�1�������������������
� $SUXHEDQ�5HJODPHQWR�GH�3URWHFFLyQ�$PELHQWDO HQ�ODV�DFWLYLGDGHV�HOpFWULFDV��'HFUHWR�6XSUHPR�1���������(0�������������

H� 0LQLVWHULR�GH� ,QGXVWULD�� ,QWHJUDFLyQ�\�QHJRFLDFLRQHV�&RPHUFLDOHV�H�,QWHUQDFLRQDOHV��0,7,1&,��
� 'LVSRVLFLRQHV� UHIHULGDV� D� OD� LPSRUWDFLyQ� GH� SDSHO� \� FDUWyQ� SDUD�UHFLFODMH� LQGXVWULDO�� 'HFUHWR� 6XSUHPR� 1�� �������,7,1&,������������
� $SUXHEDQ� � HO� 5HJODPHQWR� GH� SURWHFFLyQ� DPELHQWDO� SDUD� HO�'HVDUUROOR� GH� $FWLYLGDGHV� GH� OD� ,QGXVWULDO� 0DQXIDFWXUD�� 'HFUHWR�6XSUHPR�1����������,7,1&,������������

I� 0LQLVWHULR�GH�3HVTXHUtD
� $SUXHEDQ� OLQHDPLHQWRV� SDUD� OD� HODERUDFLyQ� GHO� SURJUDPD� GH�DGHFXDFLyQ�\�PDQHMR�DPELHQWDO�GH�OD�DFWLYLGDG�GH�SURFHVDPLHQWR�SHVTXHUR��5HVROXFLyQ�0LQLVWHULDO�1���������3(�������������
� $SUXHEDQ� IRUPXODFLyQ�SDUD� OD�GHFODUDFLyQ�GH� LPSDFWR�DPELHQWDO��5HVROXFLyQ�0LQLVWHULDO�1���������3(������������

J� 0LQLVWHULR�GH�7UDEDMR
� 5HJODPHQWR� SDUD� OD� DSHUWXUD� \� FRQWURO� VDQLWDULR� GH� SODQWDV�LQGXVWULDOHV��'HFUHWR�6XSUHPR�1���������'*6������������
� 5HJODPHQWR� GH� 3UHYHQFLyQ� \� FRQWURO� GH� FiQFHU� SURIHVLRQDO��'HFUHWR�6XSUHPR�1���������3&0������������



���� &UHDQ� UHJLVWUR� GH� HQWLGDGHV� HPSOHDGRUDV� TXH� GHVDUUROODQ�DFWLYLGDGHV� GH� ULHVJR�� 5HVROXFLyQ� 0LQLVWHULDO� 1�� �������75������������
K� 0LQLVWHULR� GH� 7UDQVSRUWHV�� &RPXQLFDFLRQHV�� 9LYLHQGD� \�&RQVWUXFFLyQ

� $QWHSUR\HFWR� GHO� 5HJODPHQWR� GH� 7UDQVSRUWH� GH� 5HVLGXRV�3HOLJURVRV�� 5HVROXFLyQ� 0LQLVWHULDO� 1�� ���������07&��������������������
9,� 25*$1,6026�),6&$/,=$'25(6

D� 0LQLVWHULR�GH�-XVWLFLD
� 'HWHUPLQDQ� TXH� HO� &21$0� HV� OD� LQVWDQFLD� GH� FRRUGLQDFLyQ�LQWHUVHFWRULDO� VREUH� FRQVHUYDFLyQ� \� DSURYHFKDPLHQWR� VRVWHQLEOH�GH� OD� GLYHUVLGDG� ELROyJLFD�� 'HFUHWR� 6XSUHPR� 1�� �������3&0������������

E� 0LQLVWHULR�GHO�,QWHULRU
� /H\�RUJiQLFD�GH�ODV�PXQLFLSDOLGDGHV�HVWDEOHFH�OD�REOLJDFLyQ�GH�ORV�PXQLFLSLRV� SDUD� FRRUGLQDU� FRQ� OD� DXWRULGDG� SROLFLDO� D� ILQ� GH�SUHVHUYDU�\�FRQVHUYDU�HO�HTXLOLEULR�HFROyJLFR�
� 1RUPD� ODV� DFWLYLGDGHV� SROLFLDOHV� GH� HFRORJtD� D� QLYHO� QDFLRQDO��'LUHFWLYD�1���������9,,�5313�',9(&�(0�'���MXQLR�����

F� 0LQLVWHULR�GH�OD�3UHVLGHQFLD
� $SUXHEDQ� 5HJLVWUR� GH� $QiOLVLV� GH� DJXD�� 5HVROXFLyQ�6XSHULQWHQGHQFLD�1��������������������

G� 0LQLVWHULR�GH�VDOXG
� 5HJODPHQWR� GH� DVHR� 8UEDQR�� 'HFUHWR� 6XSUHPR� 1�� �������6$������������� 0RGLILFDGR� SRU� 'HFUHWR� 6XSUHPR� 1�� �������6$������������



���� (VWXGLRV� DPELHQWDOHV� SDUD� DFWLYLGDGHV� TXH� RULJLQHQ� ULHVJRV� D� OD�VDOXG�\�HO�PHGLR�DPELHQWH��$UW������\������/H\�*HQHUDO�GH�6DOXG��/H\�1�������������������
H� &RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD

� &RQVWLWXFLyQ�3ROtWLFD�GHO�3HU~��$UW���������\����
� &UHDFLyQ�GH�OD�'LYLVLyQ�0HGLR�$PELHQWDO�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�UHS~EOLFD��/H\�1�������������������
� *XtDV� PHWRGROyJLFDV� GH� *HVWLyQ� $PELHQWDO� � SDUD� $XGLWRULDV� GH�0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��5HVROXFLyQ�GH�&RQWUDORUtD�1�����������&*��������������

I� ÏUJDQRV�GH�*RELHUQRV�/RFDOHV
� (VWDEOHFH�FRQGLFLRQHV�QHFHVDULDV�SDUD�DVHJXUDU� ODV�FRQGLFLRQHV�GH� FDOLGDG�GH� YLGD�GH� OD� FRPXQLGDG��$UW������ /H\�0DUFR�SDUD�HO�FUHFLPLHQWR�GH�OD�,QYHUVLyQ�3ULYDGD��/H\�1�����������������
� 1RUPDU� \� FRQWURODU� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO�6DQHDPLHQWR�$PELHQWDO��$UW������'HFUHWR�/H\�1��������

J� 2UGHQDQ]D�0XQLFLSDO
� 6LVWHPD� GH� *HVWLyQ� GH� 5HVLGXRV� 6yOLGRV�� 2UGHQDQ]D� 1�� ����0XQLFLSDOLGDG�GH�/LPD���2FWXEUH�������


