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�� OD� D�HQFLyQ� GH� OD� ,OPD�� 6UD�� 3UHVLGHQ�D� GH� OD�
�RQIHGHUDFLyQ��LGURJUiILFD�GHO��XHUR��
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(�321(5��
�
(Q�HO�%2(�GHO����GH�MXQLR�GH�������VH�SXEOLFD�HO��QXQFLR�GH�OD��LUHFFLyQ��HQHUDO�GHO��JXD�

SRU�HO�TXH�VH�LQLFLD�HO�SHULRGR�GH�FRQVXOWD�S�EOLFD�GH�ORV�GRFXPHQWRV�WLWXODGRV��3URSXHVWD�GH�SUR�HFWR�
GH�SODQ��LGUROyJLFR����3URSXHVWD�GH�SUR�HFWR�GH�SODQ�GH�JHVWLyQ�GHO�ULHVJR�GH�LQXQGDFLyQ�����(VWXGLR�
�PELHQWDO� (VWUDWpJLFR� FRQMXQWR�� UHIHULGRV�D� ORV�SURFHVRV�GH� UHYLVLyQ�GH� ORV�FLWDGRV� LQVWUXPHQWRV�GH�
SODQLILFDFLyQ� FRUUHVSRQGLHQWHV� D� ODV� GHPDUFDFLRQHV� �LGURJUiILFDV� GHO� �DQWiEULFR� 2FFLGHQWDO��
�XDGDOTXLYLU���HXWD��0HOLOOD��6HJXUD���-�FDU���D�OD�SDUWH�HVSDxROD�GH�ODV�GHPDUFDFLRQHV��LGURJUiILFDV�
GHO��DQWiEULFR�2ULHQWDO��HQ�HO�iPELWR�GH�FRPSHWHQFLD�GH�OD��GPLQLVWUDFLyQ��HQHUDO�GHO�(VWDGR���0LxR�
6LO���XHUR��7DMR���XDGLDQD���(EUR��

�
/RV� GRFXPHQWRV� UHODWLYRV� D� OD� �3URSXHVWD� GH� SUR�HFWR� GH� SODQ� �LGUROyJLFR�� �� DO� �(VWXGLR�

DPELHQWDO� HVWUDWpJLFR� FRQMXQWR�� VH� SRGUiQ� FRQVXOWDU� GXUDQWH� VHLV� ���� PHVHV�� �� ORV� UHIHULGRV� D� OD�
�3URSXHVWD�GH�SUR�HFWR�GH�SODQ�GH�JHVWLyQ�GHO�ULHVJR�GH�LQXQGDFLyQ��GXUDQWH�WUHV�����PHVHV��HQ�DPERV�
FDVRV� D� FRQWDU� GHVGH� HO� GtD� VLJXLHQWH� DO� GH� OD� SXEOLFDFLyQ� GH� HVWH� DQXQFLR�� HQ� ODV� VHGHV� �� SiJLQDV�
HOHFWUyQLFDV�GH�ORV�RUJDQLVPRV�GH�FXHQFD�FRUUHVSRQGLHQWHV���HQWUR�GH�HVH�SOD�R��VH�SRGUiQ�UHDOL�DU�ODV�
DSRUWDFLRQHV� �� IRUPXODU� FXDQWDV� REVHUYDFLRQHV� �� VXJHUHQFLDV� VH� HVWLPHQ� FRQYHQLHQWHV� GLULJLGDV� DO�
RUJDQLVPR�GH�FXHQFD�UHVSHFWLYR��
�

�HQWUR�GH�HVWH�SHULRGR�GH�VHLV�PHVHV�FRPSUHQGLGRV�HQWUH�HO����GH�MXQLR���HO����GH�GLFLHPEUH�
GH�������VH�GHVDUUROODUiQ��SRU�SDUWH�GH�OD��LUHFFLyQ��HQHUDO�GHO��JXD���GH�ORV�RUJDQLVPRV�GH�FXHQFD��
GLYHUVDV�DFWLYLGDGHV�SDUWLFLSDWLYDV�GH�ODV�TXH�VH�GDUi�RSRUWXQD�LQIRUPDFLyQ�D�WUDYpV�GH�ODV�SiJLQDV�ZHE�
��GH�ODV�UHGHV�VRFLDOHV�GH�GLF�RV�RUJDQLVPRV��

�
7HQLHQGR�HQ�FXHQWD�TXH�VH��D��HF�R�FDVR�RPLVR�D�ORV�FLHQWRV�GH�DOHJDFLRQHV�SUHVHQWDGDV�SRU�

ORV� UHJDQWHV�� ODV� �RPXQLGDGHV� GH� 5HJDQWHV� �� ODV� �VRFLDFLRQHV� TXH� ODV� LQWHJUDQ�� QRV� VHJXLPRV�
HQFRQWUDQGR� DQWH� XQ� 3ODQ� TXH� WLHQH� FRPR� �QLFR� ILQ� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� DPELHQWDOHV��
DPSDUiQGRVH�VLHPSUH�HQ�(XURSD��TXH�VLUYH�GH�H�FXVD�SDUD�WRGR��DO�LJXDO�TXH�HQ�HO��D��H�FHVLYDPHQWH�
PDQRVHDGR��FDPELR�FOLPiWLFR��0iV�TXH�QXQFD�WHQGUtDPRV�TXH�VHJXLU��DEODQGR�GHO�3ODQ�(FROyJLFR�H�
,GHROyJLFR�GH�OD�3DU�H�(VSDxROD�GH�OD��HPDUFDFLyQ��LGURJUiILFD�GHO��XHUR��GRQGH�ORV�XVRV��� OD�
DFWLYLGDG�HFRQyPLFD�SDVDQ�D�XQ�VHJXQGR�SODQR���
�

1R�GHMD�GH�VHU�SDUDGyMLFR�TXH�HO�0LQLVWHULR�GHO�TXH�GHSHQGHQ�MHUiUTXLFDPHQWH�ODV��RPXQLGDGHV�
GH�5HJDQWHV�VH�GHQRPLQH�0LQLVWHULR�SDUD�OD�7UDQVLFLyQ�(FROyJLFD���5HWR��HPRJUiILFR��0,7(5����1R�
QRV�UHVXOWDUtD�H�WUDxR�VL�OD�VHJXQGD�SDUWH�GH�VX�GHQRPLQDFLyQ�IXHVH�XQR�GH�ORV�SLODUHV�TXH�IXQGDPHQWDUDQ�
VX�DFWXDFLyQ����HV�TXH�QR�SRGHPRV�EDVDUQRV�HQ�OD�OXF�D�FRQ�UD�HO�FDPELR�FOLPi�LFR���HO�ORJUR�GH�OD�
�UDQVLFLyQ� HFROyJLFD� FRPR� �QLFRV� REMH�LYRV�� (O� 5H�R� �HPRJUiILFR� LPSOLFD� �DPELpQ� FRQVHJXLU�
LQHOXGLEOHPHQ�H�OD�VRV�HQLELOLGDG�HFRQyPLFD���VRFLDO��QR�VROR�OD�DPELHQ�DO����HO�HMHPSOR�GH�OR�TXH�
QR�VH�GHEH��DFHU�OR�WHQHPRV�HQ�OR�TXH��D�RFXUULGR�HQ�RWURV�VHFWRUHV�HQ�ORV�TXH�OD�VXSXHVWD��WUDQVLFLyQ�
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HFROyJLFD��VyOR��D�VXSXHVWR�GHVWUXLU�SDUD�QR�UHSRQHU�QDGD���H�VHJXLU�DGHODQWH�FRQ�HVWH�3ODQ��RFXUULUi�OR�
PLVPR� FRQ� OD� DFWLYLGDG� GHO� UHJDGtR�� XQR� GH� ORV� VHFWRUHV� HVWUDWpJLFRV� TXH� VLJXHQ� FRQWULEX�HQGR� DO�
DVHQWDPLHQWR�GH�SREODFLyQ�HQ�QXHVWUR�PHGLR�UXUDO���

�
6LJXH�OODPDQGR�QXHVWUD�DWHQFLyQ�TXH�HQ�OD�VLWXDFLyQ�GH�SDQGHPLD�TXH�D�Q�VHJXLPRV�YLYLHQGR��

OD�DJULFXOWXUD��D�D�VLGR�FRQVLGHUDGD�SRU�HO��RELHUQR�FRPR��DFWLYLGDG�HVHQFLDO���OR�TXH�QR�HV�GH�H�WUDxDU�
VL�WHQHPRV�HQ�FXHQWD�TXH�QR��D�FHVDGR�HQ�VX�DFWLYLGDG�QL�XQ�VROR�PRPHQWR��6LQ�QXHVWUD�DJULFXOWXUD�GH�
UHJDGtR��HQ�XQD�VLWXDFLyQ�FRPR�OD�DFWXDO��LUtDPRV�DO�VXSHUPHUFDGR���QR�HQFRQWUDUtDPRV�PXF�RV�GH�ORV�
DOLPHQWRV�EiVLFRV���QHFHVDULRV�R�GHSHQGHUtDPRV�GH�SDtVHV�WHUFHURV�SDUD�HQFRQWUDUORV���D�JUDQ�SDUDGRMD�
HV�TXH�HVD��HVHQFLDOLGDG��HV�ROYLGDGD�SRU�ODV�DGPLQLV�UDFLRQHV�GHGLFDGDV�D��HPDV��LGUiXOLFRV���
DJUDULRV�� TXH� OHMRV� GH� DF�XDU� GH� IRUPD� FRQVHFXHQ�H� FRQ� OD� LPSRU�DQFLD� HV�UD�pJLFD�GH� QXHV�UD�
DF�LYLGDG� SDUD� OD� JDUDQ�tD� �� VREHUDQtD� DOLPHQ�DULDV�� QRV� H�FOX�H� VLV�HPi�LFDPHQ�H� GH� ODV�
LQYHUVLRQHV�� SULYiQGRQRV� GH� ODV� REUDV� �LGUiXOLFDV� �� GH� PRGHUQL�DFLyQ� TXH� QHFHVL�DPRV� SDUD�
JDUDQ�L�DU� OD� GLVSRQLELOLGDG� GH� DJXD� �� SDUD� TXH� SRGDPRV� GHVDUUROODU� QXHV�UD� DF�LYLGDG� VLQ�
UHV�ULFFLRQHV��6H�QRV�UHLWHUD�GH�PDQHUD�VLVWHPiWLFD�TXH��ORV�GRV��OWLPRV�SODQHV�HVWXYLHURQ�RULHQWDGRV�D�
OD�VDWLVIDFFLyQ�GH�ODV�GHPDQGDV�GH�DJXD���HO�DFWXDO�WLHQH�TXH�FHQWUDUVH�HQ�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�
DPELHQWDOHV�SRU�H�LJHQFLDV�GH�(XURSD���1RV�VLJXH�FDXVDQGR�PXF�R�DVRPEUR���HVWXSRU�RtU�TXH�GLF�RV�
SODQHV�HVWXYLHURQ�HQFDPLQDGRV�D�OD�VDWLVIDFFLyQ�GH�ODV�GHPDQGDV��FXDQGR�QR�VH��DQ�HMHFXWDGR�QLQJXQD�
GH� ODV� REUDV� GH� UHJXODFLyQ� TXH� ILJXUDEDQ� HQ� HO� PLVPR� FRQ� FRQVLJQDFLyQ� SUHVXSXHVWDULD� �� OD�
PRGHUQL�DFLyQ� GH� UHJDGtRV� QR� DYDQ�D� D� OD� YHORFLGDG� TXH� VHUtD� GHVHDEOH�� (Q� WpUPLQRV� JOREDOHV�� ORV�
3URJUDPDV�GH�0HGLGDV�LQFOXLGRV�HQ�HO�3ODQ�9LJHQ�H���TXH�DIHF�DQ�D�LQIUDHV�UXF�XUDV�GH�UHJDGtR�
QR��DQ�OOHJDGR�DO�����GH�OD�HMHFXFLyQ�SUHYLV�D�SDUD�QXHV�UD��XHQFD���

7HQHPRV�TXH�SRQHU�HQ�YDORU�TXH��(O�DJ�D���OD��LHUUD��R���R��UH��U�R��H��D�R�����H�H�DULR��SDUD�
OD��L�D�H����H��UR�SOD�H�D���D�DJUL��O��UD��D�H���R��H�OR���R��H��PD�RU�SURSRU�Ly��T�H���DOT�LHU�R�UR�
�H��RU� H�R�yPL�R� R� �R�LDO� �� DPER�� �R�� �H�H�DULR�� SDUD� SUR���LU� DOLPH��R��� ����DOPH��H� H�L��H� ���
SUREOHPD��H�IDO�D��H�DOLPH��R��H��HO�P���R���DPR��H�(�SL�R�D���������������

�
(O�PHGLR� UXUDO� GH� �DVWLOOD� �� /HyQ� VH� FDUDFWHUL�D� SRU� OD� H�LVWHQFLD� GH� SHTXHxRV� Q�FOHRV� GH�

SREODFLyQ��TXH�OHV�FRQYLHUWH�HQ�FRPXQLGDGHV�UXUDOHV�YXOQHUDEOHV���GHVIDYRUHFLGDV�IUHQWH�D�ODV�JUDQGHV�
SREODFLRQHV��TXH�JHRJUiILFDPHQWH�HVWiQ�H�WHQGLGRV�SRU�WRGD�OD�FRPXQLGDG�DXWyQRPD���TXH�FRPSDUWHQ��
HQWUH�RWUDV��GRV�SUREOHPiWLFDV�FRPXQHV��OD��(632%���,�1���HO��(6(03�(2��
�

(O�DJXD�HV�HO�SULQFLSDO�IDFWRU�OLPLWDQWH�HQ�OD�SURGXFFLyQ�YHJHWDO�GH��DVWLOOD���/HyQ��(O�UHJDGtR�
HOLPLQD�HVDV�OLPLWDFLRQHV���SHUPLWH�DSURYHF�DU�HO�YHUDQR��FXDQGR�OD� UDGLDFLyQ�VRODU���OD�WHPSHUDWXUD�
IDYRUHFHQ� HO� FUHFLPLHQWR� �� ORV� FXOWLYRV� VRQ� VXVWDQFLDOPHQWH� PiV� SURGXFWLYRV�� �HELGR� D� HVWD�
FRPELQDFLyQ�� HO� 5(����2� 352325�,21�� 81� 0��25� 9��25� (�21�0,�2� 325�
�(�7�5(���6HJ�Q�GDWRV�GH�OD��RQVHMHUtD�GH�DJULFXOWXUD���JDQDGHUtD�GH�OD�-XQWD�GH��DVWLOOD���/HyQ��
HO�YDORU�DJUHJDGR�EUXWR�SRU��HFWiUHD�GHO�UHJDGtR�HV�����YHFHV�VXSHULRU�D�OD�GHO�VHFDQR���DGD��HFWiUHD�GH�
UHJDGtR�DSRUWD�GH�PHGLD�����HXURV�GH�YDORU�DJUHJDGR��PLHQWUDV�TXH�HO�VHFDQR�DSRUWD�VROR�����HXURV�� �

�
/D�WUDQVIRUPDFLyQ�GH�UHJDGtRV�SHUPLWH�OD�PRGHUQL�DFLyQ�WRWDO�GH�ORV�VLVWHPDV�GH�ULHJR��GHMDQGR�

DO� DJULFXOWRU� FRPR� XQ� VXSHUYLVRU�� UHGXFLHQGR� VX� FDUJD� GH� WUDEDMR�� /D� LQWURGXFFLyQ� GH� HVWDV� QXHYDV�
WHFQRORJtDV�FRQYLHUWH�HVWD�DFWLYLGDG�HQ��75��7,9��3�5���26�-�9(1(6��TXH�YHQ�HQ�HVWH�WLSR�GH�
DJULFXOWXUD�XQD�RSRUWXQLGDG�SDUD�VX��(6�552��2�3(5621����

�
/D� DJULFXOWXUD� GH� UHJDGtR�� HQ� FRQWUDVWH� FRQ� OD� GH� VHFDQR�� SURSRUFLRQD� XQ� QLYHO� GH� DFWLYLGDG�

HFRQyPLFD� �� XQDV� QHFHVLGDGHV� GH� PDQR� GH� REUD� GLUHFWD� PX�� VXSHULRU�� �GHPiV�� H�LVWH� XQ� HIHFWR�
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PXOWLSOLFDGRU�VREUH�HO�UHVWR�GH�ORV�VHFWRUHV�HFRQyPLFRV��HVSHFLDOPHQWH�HQ�OD�LQGXVWULD�DJURDOLPHQWDULD��
6HJ�Q�GDWRV�GH�OD��RQVHMHUtD�GH�DJULFXOWXUD���JDQDGHUtD�GH�OD�-XQWD�GH��DVWLOOD���/HyQ��OD�GHQVLGDG�GH�
SREODFLyQ�HV��DVWD���YHFHV�VXSHULRU�HQ�ODV��RQDV�GH�UHJDGtR�PRGHUQL�DGR�UHVSHFWR�D�ODV��RQDV�GH�VHFDQR��
3RU�OR�WDQWR��(��5(����2�0�17,(1(���),-��32%���,�1�(1�(��0(�,2�585�����

�

8QD�YH�� UHDOL�DGD�HVWD� LQWURGXFFLyQ���UHSDVDGRV�PXF�RV�GH�ORV�DVXQWRV�TXH�DSDUHFHQ�HQ�ORV�
GLIHUHQWHV� DQHMRV� �� GRFXPHQWRV� HQ� ORV� TXH� VH� GLYLGH� HO� %RUUDGRU� GHO� 3ODQ��LGUROyJLFR� GH� OD� 3DUWH�
(VSDxROD� GH� OD� �HPDUFDFLyQ� �LGURJUiILFD� GHO� �XHUR� GHVHDPRV� SUHVHQWDU� HQ� WLHPSR� �� IRUPD� ODV�
VLJXLHQWHV��

�

��(���,21(6��

��(���,21(6�����1(�2�,9���,6326,�,21(6���1250�7,9��

�
� 35,0(5������HEHPRV�HPSH�DU�LQGLFDQGR�TXH�HQ�XQ�FDStWXOR�SUHOLPLQDU�TXH�VH�FUHD�HQ�HO�DUW��
��VH�FRPLHQ�D�VHxDODQGR�HO�iPELWR�WHUULWRULDO�GH�DSOLFDFLyQ�GHO�SODQ��LGUROyJLFR�GH�OD�SDUWH�HVSDxROD�GH�
OD�GHPDUFDFLyQ��LGURJUiILFD�GHO��XHUR�5HYLVLyQ�GH�WHUFHU�FLFOR��������������FRQVLGHUiQGRVH�DSOLFDEOH�
D�GLF�D�GHPDUFDFLyQ���HPRV�GH�SDUWLU�GH�TXH�WRGR�HO�WHUULWRULR�QDFLRQDO�HVSDxRO�HVWi�GHQWUR�GH�DOJXQD�
GHPDUFDFLyQ� �LGURJUiILFD�� SHUR� OD� UHDOLGDG� WDPELpQ� QRV� GLFH� TXH� HQ� GHWHUPLQDGDV� FRPXQLGDGHV�
DXWyQRPDV���HQ�GHWHUPLQDGRV�WHUULWRULRV�HQ�XQD�SDUWH�VHUi�DSOLFDEOH�HO�SODQ��LGUROyJLFR�GH�OD�FXHQFD�GHO�
�XHUR��� VLQ�HPEDUJR�HQ�RWURV� WHUULWRULRV�GH� OD�PLVPD��RPXQLGDG��XWyQRPD�VH�YD�D�DSOLFDU� HO�SODQ�
�LGUROyJLFR�GH�RWUD��RQIHGHUDFLyQ��LGURJUiILFD�SRU�FRPSDUWLU�GLVWLQWDV�GHPDUFDFLRQHV��OR�FXDO�SURYRFD�
GLIHUHQFLDV�GH�WUDWR�HQWUH�DGPLQLVWUDGRV�HQ�RFDVLRQHV�VHSDUDGRV�LQFOXVR�SRU�XQD�OtQHD�LPDJLQDULD��(Q�HVWH�
VHQWLGR�VH�GHEHUtD�GH�DUELWUDU�XQ�VLVWHPD�SDUD�TXH�QR�VH�GLHUDQ�HVWDV�GLIHUHQFLDV��

6H�PHQFLRQDQ�ODV�GLYLVLRQHV�HQ�ORV�VLVWHPDV�GH�H�SORWDFLyQ���VH�UHFRJHQ�ORV�H�LVWHQWHV�HQ�OD�
�����/R�TXH�VL�GHEHPRV�SXQWXDOL�DU�HV�TXH�HQWHQGHPRV�TXH�HVWiQ�ILMDGRV�GH�IRUPD�UDFLRQDO���WHQLHQGR�
HQ�FXHQWD�OD�DILQLGDG�GH�FDUDFWHUtVWLFDV�GH�ORV�WHUULWRULRV�LQWHJUDGRV�HQ�FDGD�XQD�GH�ODV�MXQWDV�R��RQDV�GH�
H�SORWDFLyQ�TXH�VH�UHFRJHQ���HVGH�OXHJR�VL�HQ�DOJ�Q�FDVR�QR�VH�GLHUD�HVWD�DILQLGDG�GHEHUtD�GH�PRGLILFDUVH�
OD�MXQWD�GH�H�SORWDFLyQ�HQ�HO�VHQWLGR�GH�FUHDU�HVWDV��RQDV�DILQHV��

6H�GHMD�SDUD�XQD�UHJXODFLyQ�IXHUD�GHO�SODQ��LGUROyJLFR�GH�OD�FXHQFD�OD�DGDSWDFLyQ�GH�HVWH�SODQ�
DO�FDPELR�FOLPiWLFR��VHxDODQGR�TXH�D�OR�ODUJR�GH�HVWH�FLFOR�GH�SODQLILFDFLyQ��LGUROyJLFD�VH�GHEHUi�GH�
HODERUDU�XQ�HVWXGLR�HVSHFtILFR�GH�DGDSWDFLyQ�D�ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR�HQ�OD�GHPDUFDFLyQ�SDUD�
VX�IXWXUD�FRQVLGHUDFLyQ��FRQ�OR�FXDO�TXHGD�DELHUWD�XQD�SXHUWD�D�OD�PRGLILFDFLyQ�GHO�SODQ��LGUROyJLFR�GH�
OD�FXHQFD�GHO��XHUR�TXH�OR��QLFR�TXH��DFH�HV�FUHDU�PiV�LQVHJXULGDG�MXUtGLFD��

�

6(�81�������(Q�FXDQWR�D�ODV�PDVDV�GH�DJXD�VXSHUILFLDOHV�VH�OLPLWD�D�HVWDEOHFHU�XQ�Q�PHUR�GH�
PDVDV�GH�FDWHJRUtD�UtR���RWUR�GH�FDWHJRUtD�ODJR� UHPLWLpQGRVH�D�XQD�GH�HVDV�LQWHUPLQDEOHV�WDEODV��(/�
�3e1�,�(� Q������� D�RWUR� LQILQLWR�Q�PHUR� GH�SiJLQDV� GH�GLF�R� DSpQGLFH��6H� �DFH�UHIHUHQFLD� D� ORV�
LQGLFDGRUHV���VH�UHILHUHQ�D�QRUPD�LYD�H�LV�HQ�H�GH�UDQJR�LQIHULRU�D��H���TXH��DO��DFHUVH�UHIHUHQFLD�
D� HOOD� HQ� HV�H� �H��R� QRUPD�LYR�� TXH� VH� YD� D� DSUREDU� FRQ� HV�H� UDQJR�� OR� TXH� HV�i� �DFLHQGR�
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LQGLUHF�DPHQ�H�HV�GDU�FDELGD�HQ�XQD��H��D�QRUPD�LYD�GH�UDQJR�LQIHULRU��DOJR�TXH�HV�XQ�DX�pQ�LFR�
IUDXGH�QRUPD�LYR���

6H� GHPRQL�DQ� GRV� VXVWDQFLDV�� HO� �/,)26�72� �� VX� PHWDEROLWR� �� HO� iFLGR�
�0,120(7,/)26)21,�2�PiV�FRQRFLGR�FRPR��03��OR�FXDO�QR�YDPRV�D�HQWUDU�D�YDORUDU��SHUR�VL�
�HPRV�GH�GHFLU�TXH��RGDV�HV�DV�SUR�LELFLRQHV�GH�XVR�GH�GH�HUPLQDGRV�SURGXF�RV�HQ�QXHV�URV�VLV�HPD�
GH�SURGXFFLyQ�QR�VH�GHEHUtDQ�GH��DFHU�VL�QR�VH�H�LJH�OR�PLVPR�HQ�HO�VLV�HPD�GH�SURGXFFLyQ�GH�ORV�
SURGXF�RV� GH� LPSRU�DFLyQ�� HQ� DUDV� GH� SUR�HJHU� DO� VLV�HPD�SURGXF�LYR� �� GH� FRQVXPR� HVSDxRO� ��
HXURSHR��HQ�HO�VHQWLGR�GH�TXH�ORV�SURGXFWRV�GH�WHUFHURV�SDtVHV�TXH�SXHGDQ�HQWUDU�VHDQ��HF�RV�FRQ�OD�
PLVPD� WUD�DELOLGDG� SDUD�HYLWDU� DVt� GLIHUHQFLDV� SURGXFWLYDV�TXH� SXHGDQ� UHSHUFXWLU� VLHPSUH� GH�PDQHUD�
QHJDWLYD�HQ�ORV�SUHFLRV���SRU�HQGH�HQ�OD�FRPSHWHQFLD�GH�SURGXFWRV��

�6H�DF�DFD�GH�IRUPD�UHLWHUDGD�D�OD�DFWLYLGDG�GH�UHJDGtR�FRPR�XQD�GH�ODV�IXHQWHV�SULQFLSDOHV�GH�
OD�FRQWDPLQDFLyQ�GLIXVD�EDViQGRVH�HQ�ORV�VXSXHVWRV�DSRUWHV�GH�IHUWLOL�DQWHV���ILWRVDQLWDULRV�TXH�SDVDQ�D�
ODV�DJXDV�VXSHUILFLDOHV���VXEWHUUiQHDV�SRU�OD�DFFLyQ�GHO�ULHJR��4XHUHPRV�GHMDU�FRQVWDQFLD�GH�OR�TXH�VH�
PDQLILHVWD�HQ�HO�GRFXPHQWR��HQ�UHODFLyQ�D�TXH�HV�GLItFLO�GHPRVWUDU�FXDQWR�LQIOX�H�OD�DJULFXOWXUD�HQ�OD�
JHQHUDFLyQ�GH�GLF�D�FRQWDPLQDFLyQ���FXDQWR�RWURV�IDFWRUHV�FRPR�SRGUtDQ�VHU�ODV�GHSXUDGRUDV�TXH�YLHUWHQ�
GLUHFWDPHQWH�HQ�ORV�FDXFHV��SRU�OR�TXH�VHUtD�QHFHVDULR�HODERUDU�XQ�PDSD�FRQ�OD�ORFDOL�DFLyQ�GH�ODV�
�RQDV�DIHF�DGDV�SRU�IXHQ�HV�GH�FRQ�DPLQDFLyQ�GLIXVD���VHSDUDU�HO�RULJHQ�GHO�QL�UyJHQR��6L�UHDOPHQWH�
TXHUHPRV�DWDMDU�HO�SUREOHPD�GHEHUHPRV�GLIHUHQFLDU�ODV�SURFHGHQFLDV���ORFDOL�DU�WRGDV�ODV��RQDV���SXQWRV�
FRQRFLGRV� GH� FRQWDPLQDFLyQ� SDUD� DSOLFDU� VREUH� HOORV� ODV� PHMRUHV� WpFQLFDV� GLVSRQLEOHV� GH� FRQWURO� ��
PHMRUD�� WDO� �� FRPR� �D� VH� HVWi� �DFLHQGR� HQ� HO� FDVR� GH� OD� DSOLFDFLyQ� GH� IHUWLOL�DQWHV� QLWURJHQDGRV� HQ�
DJULFXOWXUD�D�WUDYpV��SRU�HMHPSOR��GH�OD�GRVLILFDFLyQ�YDULDEOH���ORFDOL�DGD��

�
5HVSHFWR�D�ODV�PDVDV�GH�DJXD�VXEWHUUiQHD��OD�LQHUFLD�GHO�VLVWHPD�HQ�ORV�DFXtIHURV�SURIXQGRV�HV�

PX�� ODUJD�� SRU� OR� TXH� YDORUDU� ORV� UHVXOWDGRV� GH� ODV� DFFLRQHV� TXH� VH� OOHYHQ� D� FDER� D� WUDYpV� GH� ODV�
PHGLFLRQHV� GH� FDOLGDG� GHO� DJXD� HQ� ORV� VRQGHRV� QR� VHUi� SRVLEOH� HQ� PXF�RV� FDVRV�� SRU� OR� TXH� VHUtD�
FRQYHQLHQWH�GLVHxDU�DOJ�Q� WLSR�GH�VLVWHPD�GH� LQGLFDGRUHV� HVSHFtILFR�SDUD� YDORUDU� OD�HILFLHQFLD�GH� ODV�
PHGLGDV� DGRSWDGDV� HQ� ODV� �RQDV� 9XOQHUDEOHV� HQ� ODV� TXH� VRQ� GH� REOLJDGR� FXPSOLPLHQWR� ODV� EXHQDV�
SUiFWLFDV�DJUtFRODV�GHO��HFUHWR���������GH����GH�MXQLR��SRU�HO�TXH�VH�GHVLJQDQ�ODV��RQDV�YXOQHUDEOHV�D�OD�
FRQWDPLQDFLyQ�GH�ODV�DJXDV�SRU�QLWUDWRV�SURFHGHQWHV�GH�IXHQWHV�GH�RULJHQ�DJUtFROD���JDQDGHUR��

(Q� SULPHU� OXJDU�� �D�� TXH� LQGLFDU� TXH� OD� DF�LYLGDG� DJUtFROD� �� JDQDGHUD� QR� VLHPSUH� HV� OD�
FDXVDQ�H�GH�OD�FRQ�DPLQDFLyQ�GLIXVD����TXH��HQ�HVWH�VHQWLGR��QR�SXHGH�LGHQWLILFDUVH�HO�QLYHO�GH�DFWLYLGDG�
DJUtFROD� �� JDQDGHUD� TXH� H�LVWH� HQ� XQ� WHUULWRULR�� FRQ� XQ� SUREOHPD� GH� FRQWDPLQDFLyQ� GLIXVD�� SRUTXH�
HTXLYDOH�D�DILUPDU�TXH�OR�GHVHDEOH�SDUD�UHGXFLU�HVWH�SUREOHPD�HV�GLVPLQXLU�OD�DFWLYLGDG�HQ�HO�WHUULWRULR��
OR�TXH�VHUtD�FRQWUDULR�D�ORV�REMHWLYRV�GH�5(72��(02�5�),�2��(48,�,%5,2�7(55,725,���
�� �(632%���,�1�(1� (��0(�,2� 585���� TXH� HV� XQD� GH� ODV� SULQFLSDOHV� SUREOHPiWLFDV� TXH�
WHQHPRV�HQ�OD�FXHQFD�GHO��XHUR���

�
6HJ�Q�HO�HVWXGLR�GH��yPH��/LPyQ��-������5LHVFR��/���������QXHVWUD�UHJLyQ��XELFDGD�HQ�HO�LQWHULRU�

GH� (VSDxD�� YHQtD� VXIULHQGR� XQ� JUDYH� SUREOHPD� GH� GHVSREODFLyQ� TXH� GHEtD� UHVROYHUVH� SDUFLDOPHQWH�
PHGLDQWH�OD�LQWHQVLILFDFLyQ�GH�ODV�SUiFWLFDV�DJUtFRODV��UHJDGtR���/RV�EHQHILFLRV�REWHQLGRV�SRU�HVWH� WLSR�
GH��RQDV�GH�UHJDGtR�GHEHQ�FRQVLGHUDUVH��SRU�OR�WDQWR��FRPR�VRFLDOHV�PiV�TXH�HFRQyPLFRV��/D�PD�RUtD�
GH� OD� VRFLHGDG� FDUHFH� GH� LQIRUPDFLyQ� REMHWLYD� VREUH� HVWH� WHPD�� SRU� OR� TXH� VX� RSLQLyQ� VH� DSR�D�
H�FOXVLYDPHQWH�HQ�XQD�VHULH�GH�SHUFHSFLRQHV�VXEMHWLYDV�GHULYDGDV�GH�OD�REVHUYDFLyQ�GH�VX�HQWRUQR�PiV�
SUy�LPR��GH�VXV�UHODFLRQHV�SHUVRQDOHV���GH�OD�LQIOXHQFLD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ���yPH��/LPyQ�
���yPH��5DPRV���������3DUD��yPH��/LPyQ��-�����%HUEHO��-�����XWLpUUH�������������OD�DJULFXOWXUD�GH�
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UHJDGtR�HV�XQ�VLVWHPD�PXOWLIXQFLRQDO��HQ�OD�PHGLGD�TXH�VXPLQLVWUD�D�OD�VRFLHGDG�WRGR�XQ�FRQMXQWR�GH�
ELHQHV���VHUYLFLRV��WDQWR�GH�FDUiFWHU�FRPHUFLDO��DOLPHQWRV�SURFHGHQWHV�GH�VX�IXQFLyQ�HFRQyPLFD��FRPR�
QR�FRPHUFLDOHV��ELHQHV�S�EOLFRV�SURFHGHQWHV�GH�VXV�IXQFLRQHV�VRFLDO���DPELHQWDO����DEH�DILUPDU�TXH�HVWH�
WLSR�SDUWLFXODU�GH�VLVWHPDV�DJUDULRV�GHVHPSHxD�XQD�IXQFLyQ�HFRQyPLFD���VRFLDO�PX��SRVLWLYD��3DUD�HVWRV�
PLVPRV�DXWRUHV��ORV�ELHQHV�S�EOLFRV�GH�FDUiFWHU�HFRQyPLFR���VRFLDO�JHQHUDGRV�SRU�HO�UHJDGtR�WLHQHQ�XQD�
FRPSRQHQWH� PDUFDGDPHQWH� ORFDO� �DIHFWDQ� EiVLFDPHQWH� DO� PHGLR� UXUDO� GRQGH� VH� ORFDOL�DQ��� WRGR� OR�
FRQWUDULR� TXH� ORV� GH� FDUiFWHU� DPELHQWDO�� /DV� H�WHUQDOLGDGHV� DPELHQWDOHV� QHJDWLYDV� WUDVFLHQGHQ�PiV�
IiFLOPHQWH�DO�iPELWR�XUEDQR���Vt��SXHGH�FRPSUHQGHUVH�FyPR�OD�SHUFHSFLyQ�GH�ORV��XUEDQLWDV��HQ�UHODFLyQ�
D�OD�PXOWLIXQFLRQDOLGDG�GH�OD�DJULFXOWXUD�QR�VLHPSUH�YDORUH�HQ�VX�MXVWD�PHGLGD�HO�GHVHPSHxR�REMHWLYR�GHO�
UHJDGtR��

�
3DUD�SRGHU�PHMRUDU�HO�SUREOHPD�GH�ODV�PDVDV�GH�DJXD�DIHF�DGDV�SRU�HV�D�FLUFXQV�DQFLD�QR�

GHEHQ�HPSOHDUVH�SURSXHV�DV�GH�UHGXFFLyQ�GHO�XVR�GH�SURGXF�RV�HQ�Vt�PLVPDV���D�GH��UDEDMDUVH�HQ�
RS�LPL�DU�OD�DSOLFDFLyQ�GH�DERQDGRV���IL�RVDQL�DULRV��GH�IRUPD�TXH�SXHGDQ�DSOLFDUVH�HQ�ODV�FDQWLGDGHV�
��PRPHQWRV�DGHFXDGRV�D�ODV�QHFHVLGDGHV�GH�ORV�FXOWLYRV���H�HVWD�IRUPD�VH�SUHVHUYD�OD�SRVLELOLGDG�GH�
REWHQHU� ODV� Pi�LPDV� SURGXFFLRQHV�� DO� WLHPSR� TXH� VH� UHGXFHQ� ORV� H�FHVRV�� TXH� VRQ� ORV� TXH� SXHGHQ�
FRQWULEXLU� D� HVWD� FRQWDPLQDFLyQ� GLIXVD�� 3DUD� DXWRUHV� FRPR� 0DUWtQH��� ��� �� �OELDF�� -�� �������� HQ�
FRQVRQDQFLD�FRQ�RWURV�HVWXGLRV�LQWHUQDFLRQDOHV��HO�HVWDEOHFLPLHQWR�GH�OtPLWHV�DGHFXDGRV�HQ�OD�FDQWLGDG�
GH�IHUWLOL�DQWH�QLWURJHQDGR��HV�OD�PHGLGD�TXH�WLHQH�XQD�PD�RU�HILFLHQFLD�GH�FRVWHV��

�
(Q� HVWH� VHQWLGR�� HV� LPSUHVFLQGLEOH�HO� FRQFXUVR�GHO�DVHVRUDPLHQWR� WpFQLFR���HO� HPSOHR�GH� OD�

WHFQRORJtD�GLVSRQLEOH��GH�IRUPD�TXH�ORV�DJULFXOWRUHV�FRQVLJDQ�HVWD�DSOLFDFLyQ�FRUUHFWD�GH�IHUWLOL�DQWHV���
ILWRVDQLWDULRV����5,�8�785���(�35(�,6,�1���(VWH�SURSyVLWR�UH�QH�HO�LQWHUpV�GH�WRGDV�ODV�SDUWHV��
�D� TXH� SHUPLWH� D� ORV� DJULFXOWRUHV� UHGXFLU� ORV� FRVWHV� HQ� HVWRV� SURGXFWRV� VLQ�PHUPDU� OD� FDSDFLGDG� GH�
SURGXFFLyQ����DO�WLHPSR�VH�HVWi�EHQHILFLDQGR�HO�PHGLR�DPELHQ�H���PHMRUDQGR�HO�HV�DGR�GH�ODV�PDVDV�
GH� DJXD� VLQ� UHGXFLU� OD� DF�LYLGDG� HFRQyPLFD� TXH� JHQHUD� (03�(2� �� �,1�0,��� (1� (��
7(55,725,2��

�
3DUD�FRQVHJXLU�HVWR�VH�SXHGHQ�SURSRQHU�GRV�FXHVWLRQHV�TXH��DQ�GH�FRQWULEXLU�D�HVWH�REMHWLYR��

3RU�XQ�ODGR��HO�HPSOHR�GH��HUUDPLHQWDV�TXH��HPSOHDQGR�OD�WHFQRORJtD�GLVSRQLEOH���OD�LQIRUPDFLyQ�VREUH�
HO� FLFOR� YHJHWDWLYR� GH� ORV� FXOWLYRV� �� ODV� FDUDFWHUtVWLFDV� GH� ORV� VXHORV�� D�XGHQ� DO� DJULFXOWRU� D� XVDU�
DGHFXDGDPHQWH� �PRPHQWR� �� FDQWLGDG�� ORV� SURGXFWRV� IHUWLOL�DQWHV� �� ILWRVDQLWDULRV�� �GHPiV�� SXHGH�
PHMRUDUVH�VX�DSOLFDFLyQ�PHGLDQWH�HO�HPSOHR�GH�OD�DJULFXOWXUD�GH�SUHFLVLyQ���PDTXLQDULD�GH�DSOLFDFLyQ�HQ�
WUDPRV�TXH�SXHGD�DGDSWDU�GH�PDQHUD�SUHFLVD�HVWDV�DSOLFDFLRQHV��HYLWDQGR�SpUGLGDV���H�FHVRV��3R�HQFLDU�
HO�XVR�GH�HV�D�PDTXLQDULD���HO�HPSOHR�GH��HUUDPLHQ�DV�GH�D�XGD�D�OD��RPD�GH�GHFLVLRQHV�HQ�HV�H�
FDPSR�SXHGHQ�VHU�GRV�FRQ�ULEXFLRQHV�HVHQFLDOHV�SDUD�UHGXFLU�OD�FRQ�DPLQDFLyQ�GLIXVD�YLQFXODGD�
D�OD�DF�LYLGDG�DJUtFROD��

�
(V�GLItFLO�GHPRVWUDU�FXDQWR�LQIOX�H�OD�DJULFXOWXUD�HQ�OD�JHQHUDFLyQ�GH�GLF�D�FRQWDPLQDFLyQ���

FXDQWR�RWURV�IDFWRUHV�FRPR�SRGUtDQ�VHU�ODV�GHSXUDGRUDV�TXH�YLHUWHQ�GLUHFWDPHQWH�HQ�ORV�FDXFHV��3HUR�VL�
DQDOL�DPRV�ORV�VLJXLHQWHV�GDWRV��
�
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�
(Q�HVWH�JUiILFR�REVHUYDPRV�FODUDPHQWH�FRPR�HO�DJXD�OOHJD�D�ORV����FP�GH�SURIXQGLGDG��VRQGD�GH�

FRORU�DPDULOOR����DOFDQ�D�QLYHOHV�SRU�HQFLPD�GH�VDWXUDFLyQ�FRQ�ORV�DUUDVWUHV�TXH�FRQOOHYDQ�DO�VXEVXHOR��
�

�RQ�OD�PRGHUQL�DFLyQ��DO�SUHVXUL�DU� OD�UHG���VLHQGR�HO�ULHJR�SRU�DVSHUVLyQ�HO��QLFR�VLVWHPD�GH�
ULHJR�SUHVHQWH�HQ�OD��RQD�QRV�SHUPLWLUi�TXH�HO�DJXD�QR�SHUFROH���SRU�OR�WDQWR�QR�SURGX�FD�HO�DUUDVWUH�GH�
ORV�QLWUDWRV��(VWR�VH�SRQH�GH�PDQLILHVWR�HQ�ODV�VLJXLHQWHV�JUiILFDV�GRQGH�VH��D�DSOLFDGR�OD�GRVLV�QHFHVDULD�
DO�FXOWLYR�VHJ�Q�VX�HVWDGR�IHQROyJLFR��

�
������������������������������������������������������������������������������������������Ed���d�������E���������������������
���������W���������
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�
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(Q�HVWRV�GRV�FDVRV�VH�SXHGH�YHU�FyPR�VH�DSOLFDQ�ULHJRV�TXH�HOHYDQ�OD��XPHGDG�GHO�VXHOR�HQ�OD�
�RQD� UDGLFXODU���������� FP�GH�SURIXQGLGDG�� OtQHDV�YHUGH��� URMD�UHVSHFWLYDPHQWH�� VLQ�TXH�DXPHQWH� OD�
�XPHGDG�D����FP�GH�SURIXQGLGDG��OtQHD�D�XO���SRU�WDQWR��QR��D��SHUFRODFLyQ���QR�VH�SURGXFH�OL�LYLDFLyQ�
GH�QLWUDWRV��(VWRV�GDWRV�QRV�SHUPLWHQ�VHJXLU�GHPDQGDQGR�TXH�VH�,038�6(1��26�352�(626��(�
02�(51,���,�1��QR� VyOR�SRU� HO� D�RUUR�GH�DJXD�TXH� VH�JHQHUD�� VLQR� WDPELpQ�SDUD�GLVPLQXLU�DO�
Pi�LPR�OD�FRQWDPLQDFLyQ�GLIXVD��/D�SRWHQFLDFLyQ�GH�HVWDV��HUUDPLHQWDV���HO�DGHFXDGR�DVHVRUDPLHQWR�
TXH� FRQWULEX�D� D� ORJUDU� HVWRV� REMHWLYRV� GHEH� FRQWDU� FRQ� WpFQLFRV� FDSDFLWDGRV� �� FRQ� OD� SUHSDUDFLyQ�
VXILFLHQWH��

�
�RQ�WRGR�OR�LQGLFDGR�DQWHULRUPHQWH�FDEH�UHIRU�DU�TXH�QXHVWUD�RSLQLyQ�HQ�OR�TXH�UHVSHFWD�D�OD�

SRVLEOH�FRQWDPLQDFLyQ�GH�ODV�DJXDV�VXSHUILFLDOHV�SRU�HVFRUUHQWtDV���ODYDGR�GH�WHUUHQRV�FRQ�DSRUWDFLyQ�GH�
GLYHUVRV�FRPSRQHQWHV�D�GLF�DV�DJXDV��HV�TXH�HVH�SUREOHPD�VH�UHGXFH�GUiVWLFDPHQWH�FRQ�OD�PRGHUQL�DFLyQ�
SRUTXH�VH�DSOLFD��QLFDPHQWH�HO�DJXD�TXH�HV�FDSD��GH�DEVRUEHU�HO�WHUUHQR�HQ�OD��RQD�GRQGH�VH�XELFD�OD�UDt��
GH� OD�SODQWD���WDPELpQ�VH�GRVLILFDQ�DGHFXDGDPHQWH�ORV�DERQDGRV��� OD�DSOLFDFLyQ�GH�ILWRVDQLWDULRV��(Q�
EDVH�D�OR�H�SXHVWR��SDUD�FRQVHJXLU�XQDV�SURGXFFLRQHV�TXH��DJDQ�UHQWDEOH�QXHVWUD�DFWLYLGDG���REWHQHU�HO�
Pi�LPR�SDUWLGR�GH�OD�SRWHQFLDOLGDG�GHO�VXHOR��QHFHVLWDPRV�XQDV�GRVLV�DGHFXDGDV�GH� IHUWLOL�DQWHV���OD�
WHFQRORJtD� QHFHVDULD� SDUD� HOOR�� SDUD� OR� TXH� HV� IXQGDPHQWDO� OD� PRGHUQL�DFLyQ� GHO� UHJDGtR� �� OD�

�



�

���������������

�

IHUWLUULJDFLyQ��6HJXLPRV�GHPDQGDQGR�TXH�VH�LPSXOVH�GLF�D�PRGHUQL�DFLyQ��QR�VyOR�SRU�HO�D�RUUR�
GH�DJXD�TXH�VH�JHQHUD��VLQR��DPELpQ�SDUD�GLVPLQXLU�DO�Pi�LPR�QXHV�UD�SUHVXQ�D�LPSOLFDFLyQ�HQ�OD�
�FRQ�DPLQDFLyQ� GLIXVD��� (V�D� VHUtD� OD� VROXFLyQ� FRPSURPH�LGD� FRQ� HO� PDQ�HQLPLHQ�R� GH� OD�
SREODFLyQ� �� OD� DF�LYLGDG� HFRQyPLFD� HQ� HO� PXQGR� UXUDO�� /D� IiFLO� �� QR� GHVHDEOH� VHUtD� UHGXFLU� OD�
SURGXFFLyQ�DJUtFROD��TXH�RFDVLRQDUtD�MXVWDPHQWH�HO�HIHFWR�FRQWUDULR��

(Q�OR�TXH�UHVSHFWD�D�ODV�PDVDV�GH�DJXD�VXEWHUUiQHD��OD�DFWLYLGDG�GH�UHJDGtR�HV�XQR�GH�ORV�WHPDV�
PiV� LPSRUWDQWHV� SDUD� OD� UHJLyQ� �� PHUHFH� DSRVWDU� IXHUWHPHQWH� SRU� HVWH� DVXQWR� GH� PDQHUD� TXH� VH�
�2162�,�(�����5�17,�(�(��862��(���6���8�6�68%7(55�1(�6��������7,9,����
�(��5(����2�TXH�HVWi�OLJDGD�D�HVWH�XVR��(VWD�DFWLYLGDG�JH�HUD���D�LPSRU�D��H��L�iPL�D��R�LDO���
H�R�yPL�D�H��HO��HUUL�RULR��R��H��H��EL�D��OD�SDUWH�FHQWUDO�GH�QXHVWUD�FRPXQLGDG�DXWyQRPD���D�TXH�VH�
WUDWD��HQ�JHQHUDO��GH�FXOWLYRV�FRQ�XQ� LPSRUWDQWH�YDORU�DxDGLGR���HQ�PXF�DV�RFDVLRQHV�FRQ�XQD� IXHUWH�
YLQFXODFLyQ�D�OD�WUDQVIRUPDFLyQ�DJURLQGXVWULDO���D�UHTXHULGR�PXF�DV�LQYHUVLRQHV��HQ�JHQHUDO�DERUGDGDV�
SRU�ORV�SURSLRV�XVXDULRV��QR�VROR�HQ�UHJDGtR��VLQR�HQ�PDTXLQDULD�DGDSWDGD�D�HVWRV�FXOWLYRV��QDYHV��HWF�����
GHEH� WHQHUVH�XQD�DWHQFLyQ�HVSHFLDO�SDUD�JDUDQWL�DU� VX�XVR�HQ�HO� IXWXUR��3RU�HOOR��GHEHPRV�SHUVHJXLU�
PHMRUDU�OD�JHV�LyQ�GH�ODV�DJXDV�VXE�HUUiQHDV��EXVFDQGR�OD�FRQVHFXFLyQ�GHO�EXHQ�HV�DGR�FXDQ�L�D�LYR�
��FXDOL�D�LYR�GH�ODV�PLVPDV��SHUR�VDOYDJXDUGDQGR�OD�DF�LYLGDG�HFRQyPLFD�GHULYDGD�GH�VX�XVR�VL�GH�
YHUGDG�SUH�HQGHPRV�PDQ�HQHU�HO�HPSOHR���OD�SREODFLyQ�HQ�HO�PXQGR�UXUDO��

(V�SUHFLVR�LPSOHPHQWDU�PHGLGDV�TXH��WHQLHQGR�FRPR�REMHWLYR�OD�FRQVROLGDFLyQ�GHO�EXHQ�HVWDGR�
FXDQWLWDWLYR���FXDOLWDWLYR�GH�ODV�PDVDV�GH�DJXD��SHUPLWDQ�OD�FRQVROLGDFLyQ���RWRUJXHQ�JDUDQWtD�GH�IXWXUR�
GH�HVWDV�VXSHUILFLHV�GH�UHJDGtR����SDUD�HOOR�SODQWHDPRV�ODV�VLJXLHQWHV�DFWXDFLRQHV��

D��9DORUDFLyQ�GHO�UHFXUVR�GLVSRQLEOH���GH�ODV�H��UDFFLRQHV��

/D�SULPHUD�FRQVLGHUDFLyQ�D�UHDOL�DU��HV�TXH�FRQ�ORV�SURSLRV�GDWRV�TXH�VH�UHIOHMDQ�HQ�HO�GRFXPHQWR��
VH�LQGLFD�TXH���(��R����H�R���HUH��R���D��T�H�SHT�HxR���R��UH�SH��R�D�OD�H��L�D���H�OD��PD�D���H�DJ�D�
��E�HUUi�HD����L�R��D�T�H�HO��RO�PH��H��UDt�R��R��D��H��H��L�R��SR�H���H�PD�LILH��R�T�H��R��H�H��i�
D�D��D��R�H��OD�L��HU�Ly���H��H��H��LD���H��DUD�D�OD�PHMRUD��HO�H��D�R���D��L�D�L�R��H�OD��PD�D���H�
DJ�D��UHT�L�L�R�T�H�H��DEOH�H�HO�3OD���L�UROyJL�R��SRU�OR�T�H��H��R��L�HUD�T�H�p��H��HEH��HJ�LU��LH��R�
���7HPD�,PSRU�D��H�H��OD��HPDU�D�Ly���L�URJUiIL�D��HO���HUR�H��H��H���H�R��L�OR��H�SOD�LIL�D�Ly����

(Q� OD� YDORUDFLyQ� GHO� UHFXUVR� GLVSRQLEOH� VLQ� GXGD� VH� GHEH� WHQHU� HQ� FXHQWD� OD� HYROXFLyQ�
SLH�RPpWULFD��6H�GHEH�DQDOL�DU�OD�WHQGHQFLD�H�LVWHQWH�HQ�HVWD�HYROXFLyQ��SHUR�D�SDUWLU�GHO�PRPHQWR�HQ�
TXH�VH�WRPDURQ�ODV�SULPHUDV�PHGLGDV�SDUD�HO�FRQWURO�GH�ODV�PDVDV�GH�DJXD���D�TXH�HV�HVWD�LQIRUPDFLyQ�OD�
TXH�GHWHUPLQD�VL�HVWDV�PHGLGDV�VRQ�DFHUWDGDV�R�HV�QHFHVDULR�YDULDUODV���

�Vt�� HQ� ODV� PDVDV� GH� DJXD� VXEWHUUiQHD� GRQGH� VH� YHQtD� WUDEDMDQGR� GH� IRUPD� PiV� LQWHQVD�
�7RUGHVLOODV��/RV��UHQDOHV��0HGLQD�GHO��DPSR���7LHUUD�GHO�9LQR�� ORV� tQGLFHV�GH�H�SORWDFLyQ�VH� �DQ�
PDQWHQLGR�HVWDEOHV���OD�WHQGHQFLD�GH�ORV�QLYHOHV�SLH�RPpWULFRV��D�FDPELDGR���VH�DYDQ�D�OLJHUDPHQWH�HQ�
OD� PHMRUD� GH� ODV� PDVDV� GH� DJXD�� WDO� �� FRPR� VH� SXHGH� YHU� HQ� OD� VLJXLHQWH� JUiILFD� H�WUDtGD� GH� OD�
GRFXPHQWDFLyQ�GHO�3ODQ��
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6LQ� TXH� HVWR� VHD� yELFH� SDUD� FRQVLGHUDU� TXH� GHEH� EXVFDUVH� HQ� �RGR� PRPHQ�R� XQ�
DSURYHF�DPLHQ�R�VRV�HQLEOH�GH�HV�RV�UHFXUVRV�TXH�PDQ�HQJD�ODV�PDVDV�GH�DJXD���D�TXH�HV�D�HV�OD�
IRUPD�GH�JDUDQ�L�DU�OD�VHJXULGDG�GH�VX�XVR�IX�XUR�SRU�ODV�H�SOR�DFLRQHV�DJUtFRODV��

�RPR�SXHGH�FRPSUREDUVH�HQ�OD�JUiILFD��GHVGH�OD�pSRFD�GH�ORV�DxRV������D������HQ�DGHODQWH�VH�
LQYLHUWH�OD�WHQGHQFLD�GHVFHQGHQWH�GH�ORV�HVWDGRV�SLH�RPpWULFRV���FRPLHQ�D�D�VHU�OLJHUDPHQWH�DVFHQGHQWH��
/RV�PRWLYRV�SXHGHQ�VHU�P�OWLSOHV��SHUR�HQWUH�HOORV��SXHGH�FLWDUVH�OD�DGRSFLyQ�GH�PHGLGDV�UHVWULFWLYDV�DO�
RWRUJDPLHQWR�GH�QXHYDV�FRQFHVLRQHV�HQ�HVWDV��RQDV���PD�RU�FRQWURO�HQ�ODV�H�WUDFFLRQHV��OD�VXELGD�GH�ORV�
SUHFLRV� GH� OD� HQHUJtD��TXH� OLPLWDURQ� ORV� DSURYHF�DPLHQWRV�GH�PDQHUD� LPSRUWDQWH�� R� HO� FDPELR� HQ� OD�
UHQWDELOLGDG�GHO�FXOWLYR�GH�OD�UHPRODF�D��TXH�UHGXMR�VX�VXSHUILFLH��VREUH�WRGR�GRQGH�VH�UHJDED�FRQ�DJXDV�
VXEWHUUiQHDV��

1R�FDEH�GXGD�TXH�HV�XQ�HUURU�FRPSDUDU�OD�VLWXDFLyQ�FRQ�ORV�QLYHOHV�SLH�RPpWULFRV�H�LVWHQWHV�DQWHV�
GH�ORV�DxRV�����FXDQGR�QR�H�LVWtDQ�ORV�DSURYHF�DPLHQWRV�GH�DJXDV�VXEWHUUiQHDV��SHUR�ORV�GDWRV�HYLGHQFLDQ�
TXH�OD�WUD�HFWRULD�QR�VH�DJUDYD���VH�UHFXSHUD�OLJHUDPHQWH���RQVLGHUDU�OD�VHULH��LVWyULFD�FRPR�GDWR�GH�
SDUWLGD�D�OD��RUD�GH�GHWHUPLQDU� ODV�DFFLRQHV�D�UHDOL�DU�VXSRQH�GHILQLU�XQ�REMHWLYR�D�DOFDQ�DU�HUUyQHR��
HQPDVFDUDU�OD�UHDOLGDG�DFWXDO�GH�OD�PDVD���QR�RWRUJDU�D�ODV�PHGLGDV�GH�RUJDQL�DFLyQ���FRQWURO�LPSODQWDGDV�
HQ�HO�VHJXQGR�FLFOR�GH�SODQLILFDFLyQ�OD�LPSRUWDQFLD�TXH�WLHQHQ��
�

(V�FLHUWR�TXH�VLJXHQ�H�LVWLHQGR��RQDV�JHRJUiILFDV�PX��FRQFUHWDV�GHQWUR�GH�ODV�PDVDV�GH� DJXD�
VXEWHUUiQHDV�FRQ�JUDQ�SUHVLyQ�GH�H�WUDFFLyQ��SHUR�HVR�QR�GHEH�VHU�OD�H�FXVD�SDUD�OD�HOLPLQDFLyQ�GHO�XVR�
VLQR�HO�DFLFDWH�SDUD�OD�LPSOHPHQWDFLyQ�GH�PHGLGDV�GH�FRQWURO���JHVWLyQ�TXH�SHUPLWDQ�OD�FRPSDWLELOLGDG�
GH�OD�DFWLYLGDG�TXH�HO�XVR�GHO�UHFXUVR�SURSLFLD�FRQ�HO�EXHQ�HVWDGR�GH�OD�PDVD��/D�H�LVWHQFLD�GH�HVWDV��RQDV�
GHQWUR�GH�XQD�PDVD�GH�DJXD�VXEWHUUiQHD�HQ�PDO�HVWDGR�FXDQWLWDWLYR�QR�GHEHUtD�VXSRQHU�OD�FDOLILFDFLyQ�GH�
WRGRV� ORV� PXQLFLSLRV� GH� OD�PDVD� GH� DJXD� FRPR� �RQD� QR� DXWRUL�DGD�� PiV� D�Q� FXDQGR� HV� HO� WpUPLQR�
PXQLFLSDO�OD�XQLGDG�JHRJUiILFD�VREUH�OD�TXH�VH�YDORUD� HO�UHFXUVR�GLVSRQLEOH��VLHQGR�LPSUHVFLQGLEOH�HO�
PDQWHQLPLHQWR� HQ� HVWDV� PDVDV� GH� DJXD� GH� ODV� �RQDV� FRQ� OLPLWDFLRQHV� HVSHFtILFDV�� WDO� �� FRPR� VH�
FRQWHPSODQ�HQ�HO�DFWXDO�3ODQ��
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9DORUDQGR� OD�LPSRUWDQFLD�GH�HVWRV�GDWRV�SLH�RPpWULFRV�HV�QHFHVDULR�GHPDQGDU�TXH�VH��DJDQ�
HVWXGLRV��LGURJHROyJLFRV�GH�GHWDOOH�HQ�ORV�TXH�GH�IRUPD�S�EOLFD���DFFHVLEOH�D�WRGRV�ORV�LQWHUHVDGRV�VH�
DQDOLFH�OD�VLWXDFLyQ�UHDO�GH�ODV�DSRUWDFLRQHV�DO�DFXtIHUR���VX�WDVD�GH�UHQRYDFLyQ��LQIRUPDFLyQ�TXH�VLJXH�
VLHQGR�HVFDVD���REOLJD�DO� HPSOHR�GH�SURSXHVWDV� WHyULFDV�SDUD� OD� WRPD�GH� GHFLVLRQHV��TXH�QR�VLHPSUH�
SXHGHQ�VHU�DFHUWDGDV��3DUD�UHDOL�DU�XQ�ySWLPR�EDODQFH�TXH�GHWHUPLQH�HO�tQGLFH�GH�H�SORWDFLyQ�QHFHVDULR�
SDUD�PHMRUDU�ODV�PDVDV�GH�DJXD��TXH�PHMRUH�HO�FRQRFLPLHQWR�GH�ODV�DSRUWDFLRQHV�DQXDOHV�HQ�FDGD��RQD����
HQ�FRQVHFXHQFLD��SRGHU�DMXVWDU�DVt�ODV�H�WUDFFLRQHV��VRQ�QHFHVDULDV�PiV�LQIRUPDFLRQHV�VREUH�WRGDV�HVWDV�
FXHVWLRQHV��

(Q� FXDQWR�D� ODV�H�WUDFFLRQHV�DQXDOHV��QR� H�LVWH�XQ� VLVWHPD�GH�FRQWURO� HILFLHQWH���GHEH�VHU� HO�
FRQWDGRU�GH�FDGD�XQD�GH�ODV�FDSWDFLRQHV�HO�TXH�DSRUWH�HO�GDWR�GH�FRQVXPR�DQXDO��VL�ELHQ���WHQLHQGR�HQ�
FXHQWD�OD�IDFLOLGDG�FRQ�OD�TXH�VH�SURGXFHQ�DYHUtDV�HQ�HVWRV�PHFDQLVPRV�SRU�ODV�VXVWDQFLDV�TXH�HVWDV�DJXDV�
VXEWHUUiQHDV�DUUDVWUDQ�HQ�GHWHUPLQDGDV��RQDV��HV�QHFHVDULR�FRQVWDWDU�HVWRV�GDWRV�PHGLDQWH�VLVWHPD�GH�
WHOHGHWHFFLyQ���FRPSUREDFLRQHV�DOHDWRULDV�HQ�FDPSR��VLHQGR�ODV�FRPXQLGDGHV�GH�UHJDQWHV�HO�LQVWUXPHQWR�
TXH�PHMRU�SHUPLWH�OOHYDU�D�FDER�HVWH�SURFHGLPLHQWR��VLHPSUH���FXDQGR�VH�ODV�GRWH�GH�ORV�PHGLRV���DSR�RV�
QHFHVDULRV�SDUD�SURFHGHU�D�VX�HMHFXFLyQ���HEHUi�VHU� OD��RQIHGHUDFLyQ��LGURJUiILFD�GHO��XHUR� OD�TXH�
SURSRUFLRQH�HVWH�DSR�R���OD�TXH�PDQWHQJD�XQD�VLWXDFLyQ�GH�FRQWURO�VREUH�HVWDV�FRPXQLGDGHV���VREUH�WRGR�
VREUH�DTXHOORV�DSURYHF�DPLHQWRV�QR�LQWHJUDGRV�HQ�ODV�PLVPDV�R�FX�R�IXQFLRQDPLHQWR�VHD�LOHJDO��

E��5HJXODUL�DFLyQ�GH�OD�VL�XDFLyQ�FRQFHVLRQDO��

(�SUHVDPRV�OD�QHFHVLGDG�GH�IDFLOL�DU�DO�XVXDULR�OD�UHJXODUL�DFLyQ�GH�ORV�GLIHUHQ�HV�GHUHF�RV�
LQVFUL�RV�PHGLDQ�H�SURFHVRV�MXUtGLFDPHQ�H�VHJXURV���HILFDFHV��SHUR�FRQ�XQD��UDPL�DFLyQ�VHQFLOOD���
EUHYH��(Q�QLQJ�Q�FDVR�HV�D�UHJXODUL�DFLyQ�GHEH�DPSDUDU�ORV��SHDMHV��TXH�VH�SURSRQHQ���D�TXH�
VXSRQGUtDQ�XQD�SHQDOL�DFLyQ�D�DTXHO�XVXDULR�TXH�SUH�HQGH�OD�DGDS�DFLyQ�GHO�DSURYHF�DPLHQ�R�D�
OD�OHJDOLGDG�YLJHQ�H���HF�R�JUDYRVR���FXDQ�R�PHQRV�SRFR�UD�RQDEOH���MXUtGLFDPHQ�H�GLVFX�LEOH���
TXH�FRQYHU�LUtD�HQ�LQYLDEOH�OD�H�SOR�DFLyQ��

1R�SXHGHQ� DFHS�DUVH� UHGXFFLRQHV� GH� ORV� YRO�PHQHV� GH� ORV� DSURYHF�DPLHQ�RV� GH� DJXDV�
VXE�HUUiQHDV�SRU�HO�PHUR��HF�R�GH�XQD�PRGLILFDFLyQ�GH�FDUDF�HUtV�LFDV�GHO�GHUHF�R�LQVFUL�R���D�TXH�
VH�FDXVDUtD�XQ�JUDYH�SHUMXLFLR�D�OD�GLQiPLFD�VRFLDO���HFRQyPLFD�GH�HVWDV��RQDV��GRQGH�HVWD�DFWLYLGDG�
HFRQyPLFD�GHO�UHJDGtR�QR�VH�SRGUtD�UHHPSOD�DU��

(Q�QLQJ�Q�FDVR�WLHQH�MXVWLILFDFLyQ�WpFQLFD�DOJXQD�ORV�FRHILFLHQWHV�GH�UHGXFFLyQ�SURSXHVWRV�HQ�HO�
DUWtFXOR������G��GH� OD�1RUPDWLYD�GHO�3ODQ��PiV�D�Q�FXDQGR�VH�SHQDOL�D� FRQ�XQ�SRUFHQWDMH� VXSHULRU�D�
DTXHOORV�DSURYHF�DPLHQWRV�TXH�GLVSRQHQ�GH�XQ�PD�RU�YROXPHQ�DQXDO�LQVFULWR���TXH��GH�DFXHUGR�FRQ�OD�
2UGHQ��50�������������VX�PRGLILFDFLyQ�PHGLDQWH�5HVROXFLyQ�GH�OD��RQIHGHUDFLyQ��LGURJUiILFD�GHO�
�XHUR�GH����GH�VHSWLHPEUH�GH�������%2(�Q�������GH����GH�VHSWLHPEUH���HVWiQ�VXMHWRV�D�XQDV�PHGLGDV�GH�
FRQWURO�PiV�HVWULFWDV��(VWH�WLSR�GH�DSURYHF�DPLHQWRV�VXHOHQ�FRUUHVSRQGHU�D�H�SORWDFLRQHV�DJUDULDV�PX��
SURIHVLRQDOL�DGDV��TXH��DQ�SURFXUDGR�WHQHU�VXV�GHUHF�RV�LQVFULWRV�GHVGH��DFH�WLHPSR�R�TXH��DQ��HF�R�HO�
HVIXHU�R� GH� FRQVWLWXLU� GHUHF�RV� �QLFRV� PHGLDQWH� OD� FRQVWLWXFLyQ� GH� FRPXQLGDGHV� GH� UHJDQWHV� �GH�
FRQYHQLR��� H�SORWDFLRQHV�GLQiPLFDV�TXH��DQ� UHDOL�DGR�JUDQGHV� LQYHUVLRQHV�HQ�PRGHUQRV���HILFLHQWHV�
VLVWHPDV� GH� ULHJR� �� TXH� VH� YDQ� D� YHU� SHQDOL�DGDV� HQ� HO� PRPHQWR� TXH� QHFHVLWHQ� HIHFWXDU� DOJXQD�
PRGLILFDFLyQ�GH�FDUDFWHUtVWLFDV�GHO�GHUHF�R�FRPR�SXHGH�VHU�XQ�FDPELR�GH�WLWXODULGDG��OD�LQFRUSRUDFLyQ�
GH�QXHYDV�SDUFHODV�HQ�URWDFLyQ�R�OD�QHFHVLGDG�GH�XQ�VRQGHR��SR�R�R�WRPD�GH�VXVWLWXFLyQ�GH�RWUR�TXH��D�
FRQFOXLGR�VX�YLGD��WLO��PRGLILFDFLRQHV�DGPLQLVWUDWLYDV�GHO�GHUHF�R�TXH�QR�VXSRQHQ�R�QR�WLHQHQ�SRU�TXp�
VXSRQHU�XQD�PRGLILFDFLyQ�WpFQLFD�GHO�GHUHF�R�LQVFULWR�VLHPSUH���FXDQGR�VH�PDQWHQJD�HO�YROXPHQ�DQXDO�
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DXWRUL�DGR�� ORV� FRQVXPRV� PHQVXDOHV�� OD� SRWHQFLD� GHO� HTXLSR� GH� ERPEHR� R� ORV� FDXGDOHV� PHGLR� H�
LQVWDQWiQHR�GHO�DSURYHF�DPLHQWR��

/R�PLVPR�VXFHGH�HQ�HO�FDVR�GH�DTXHOORV�GHUHF�RV�LQVFULWRV�HQ�HO��D�iORJR�GH��JXDV�3ULYDGDV�
R�HQ�OD�6HFFLyQ���GHO�5HJLV�UR�GH��JXDV��XQ�VLPSOH�FDPELR�GH�WLWXODULGDG�SRU��HUHQFLD�R�FRPSUD��OD�
DPSOLDFLyQ�GH�OD��RQD�GH�ULHJR�SDUD�URWDFLyQ�R�OD�HMHFXFLyQ�GH�XQD�WRPD�GH�VXVWLWXFLyQ�OHV�VXSRQH��VHJ�Q�
OD��LVSRVLFLyQ�7UDQVLWRULD�7HUFHUD�GHO�7H�WR�5HIXQGLGR�GH�OD�/H��GH��JXDV�VX�FRQYHUVLyQ�HQ�FRQFHVLyQ�
�� OD� DSOLFDFLyQ� GH� WRGR� OR� DQWHULRUPHQWH� LQGLFDGR�� �HEHQ� SURSRQHUVH� PHGLGDV� DO�HUQD�LYDV� VLQ�
QLQJXQD� UHGXFFLyQ�� TXH� SURSLFLHQ� HO� FRQ�URO� GH� ODV� H��UDFFLRQHV�� HO� FRQWURO� SHULyGLFR� GH� ODV�
FDUDFWHUtVWLFDV�WpFQLFDV�GHO�DSURYHF�DPLHQWR���ODV�PHGLGDV�DGHFXDGDV�SDUD�HVWH�PDQWHQLPLHQWR��

(Q�FXDQ�R�D�ORV�DSURYHF�DPLHQ�RV�DPSDUDGRV�EDMR�DO�DU�tFXOR������GHO�75����6HFFLyQ�%�
GHO�5HJLV�UR�GH��JXDV���SODQ�HDPRV�VX�UHJXODFLyQ�FRPR�XQ�LQVWUXPHQWR�TXH��HQ�DTXHOODV�PDVDV�HQ�
PDO� HVWDGR� FXDQWLWDWLYR�� VXSRQJD� XQD� UHVHUYD� SDUD� DGMXGLFDU� UHFXUVRV� D� DTXHOORV� SODQWHDPLHQWRV�
HFRQyPLFRV�GH�QXHYD�LPSODQWDFLyQ�FRQ�GHPDQGDV�UHGXFLGDV��OHxRVRV��JDQDGHUDV�R�SHTXHxDV�LQGXVWULDV���
LQWHQVLILFDQGR�VREUH�HOORV�ODV�PHGLGDV�GH�FRQWURO�SDUD�TXH�QR�VH��DJD�XQ�XVR�LQDGHFXDGR��

(Q� OR� TXH� VH� UHILHUH� D� ORV� GHQRPLQDGRV� �SR�RV� GH� PLQDV��� SDUHFH� SURFHGHQWH� DERUGDU� OD�
VROXFLyQ�GH�IRUPD�GHILQLWLYD�DO�VHU�DSURYHF�DPLHQWRV�TXH�YLHQHQ�IXQFLRQDQGR�GH�PDQHUD�FRQWLQXD�GHVGH�
VX�HMHFXFLyQ�FRQ�DQWHULRULGDG�D�OD�YLJHQWH�/H��GH��JXDV���FX�RV�YRO�PHQHV�H�WUDFWLYRV� VXSRQHQ�XQ�
FRQIOLFWR�IUHQWH�D�OD�UHJXODFLyQ�TXH�VH�SUHWHQGH�FRQ�OD�FRQVWLWXFLyQ�GH�ODV�FRPXQLGDGHV�GH�UHJDQWHV���XQD�
GLVWRUVLyQ�VREUH�ORV�tQGLFHV�GH�H�SORWDFLyQ�GH�ODV��RQDV�GRQGH�UDGLFDQ��3DUD�HOOR�VHJXLPRV�SURSRQLHQGR�
OD�UHJXODUL�DFLyQ�GH�RILFLR�SRU�SDU�H�GH�OD�DGPLQLV�UDFLyQ��LGUiXOLFD��WDO���FRPR�VH�UHIOHMD�HQ�XQD�GH�
ODV�DOWHUQDWLYDV�SODQWHDGDV�HQ�HO�(37L��VLQ�QHFHVLGDG�GH�PHGLDFLyQ�MXGLFLDO�FRQ�FDUiFWHU�JHQHUDO��GH�WRGRV�
DTXHOORV� DSURYHF�DPLHQWRV� TXH� GHPXHVWUHQ� TXH� HVWiQ� HQ� IXQFLRQDPLHQWR� GHVGH� HO� PRPHQWR� HQ� TXH�
UHFLELHURQ�OD�DXWRUL�DFLyQ�GH�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH���FRQ�ODV�GRWDFLRQHV���VXSHUILFLHV�FRQ�ODV�TXH�
IXHURQ�DXWRUL�DGRV���IXQFLRQDURQ�FRQ�DQWHULRULGDG�DO���GH�HQHUR�GH��������

(V�LPSUHVFLQGLEOH�XQD�PD�RU�DFWLYLGDG�SRU�SDUWH�GHO�2UJDQLVPR�GH�FXHQFD�TXH�JDUDQWLFH�HO�
FRQRFLPLHQWR�OR�PiV�H�DFWR���WUDVSDUHQWH�SRVLEOH�GHO�UHFXUVR�GLVSRQLEOH�DVt�FRPR�OD�FXDQWLILFDFLyQ�UHDO�
GH�ODV�H�WUDFFLRQHV�TXH�DQXDOPHQWH�VH�HVWiQ�OOHYDQGR�D�FDER�HQ�ORV�GLIHUHQWHV�XVRV�D�WUDYpV�GH�XQ�UHJLVWUR�
DFWXDOL�DGR� GH� ORV� DSURYHF�DPLHQWRV� TXH� UHDOPHQWH� VH� HVWiQ� XWLOL�DQGR�� SRQLHQGR� D� GLVSRVLFLyQ� GHO�
XVXDULR�HO�YROXPHQ�TXH�UHDOPHQWH�HV�FRPSDWLEOH�FRQ�HO�EXHQ�HVWDGR�GH�ODV�PDVDV�GH�DJXD���QR�HO�TXH�VH�
HVWLPD�TXH�DVt�SXHGH�VHU��

F��6XV�L�XFLyQ�GH�ERPEHRV��

1R�SXHGHQ�FRQVLGHUDUVH��QLFDPHQWH�D�OD�DJULFXOWXUD���OD�JDQDGHUtD�FRPR�VHFWRUHV�JHQHUDGRUHV�
GHO� SUREOHPD��D�TXH� UHDOPHQWH� VRQ� ORV� VHFWRUHV� TXH� OR� VXIUHQ�� 3RU�HOOR�� GHEHPRV� EXVFDU� VROXFLRQHV�
HTXLOLEUDGDV���FRPSDWLEOHV�FRQ�OD�UHFXSHUDFLyQ�FXDQWLWDWLYD�GH�ORV�UHFXUVRV�VXEWHUUiQHRV��

�H�HQWUH�ODV�PHGLGDV�PiV�HIHFWLYDV�SDUD�JDUDQWL�DU�HO�VRVWHQLPLHQWR�GH�HVWRV�DSURYHF�DPLHQWRV�
��VX�DFWLYLGDG�HVWi�OD�GH�VXV�L�XLU�PHGLDQ�H�DJXDV�VXSHUILFLDOHV�UHJXODGDV��DOJXQRV�GH�HV�RV�UHJDGtRV�
GH� DJXDV� VXE�HUUiQHDV�� VREUH� WRGR� HQ� ODV� �RQDV� PiV� GHSULPLGDV� GRQGH� VRQ� PiV� DEXQGDQWHV� ODV�
H�WUDFFLRQHV� GH� DJXD� GH� ORV� VRQGHRV�� 3ODQ�HDPRV� OD� VXV�L�XFLyQ� GH� UHFXUVRV� VXE�HUUiQHRV� SRU�
VXSHUILFLDOHV�HQ�DTXHOODV��RQDV�GRQGH�VHD�SRVLEOH�OD�X�LOL�DFLyQ�GH�HV�RV�UHFXUVRV�VXSHUILFLDOHV�VLQ�
DIHF�DU�DO�EXHQ�HV�DGR�GH� HV�DV�PDVDV�R�FRPSURPH�HU�VX� IX�XUR��SDUD�OR�FXDO� VRQ�DEVROX�DPHQ�H�
LPSUHVFLQGLEOHV� ODV� QXHYDV� UHJXODFLRQHV�� DOJXQD� GH� ODV� FXDOHV� �D� ILJXUD� HQ� OD� SODQLILFDFLyQ� DFWXDO�
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DSUREDGD��FRPR�HV�OD�SUHVD�GH�/DVWUDV�GH��XpOODU��6HJRYLD��HQ�HO�UtR��HJD��R�ODV�TXH�VH�SURSRQHQ�FRQ�
EDOVDV� GH� UHJXODFLyQ� GH� UHFXUVRV� LQYHUQDOHV� HQ� OD� �RQD� GH� 7RUGHVLOODV� �9DOODGROLG��� R� HO� QHFHVDULR�
LQFUHPHQWR�GH�ORV�UHFXUVRV�UHJXODGRV�HQ�HO�UtR�7RUPHV�FRQ�HO�UHFUHFLPLHQWR�GH�OD�SUHVD�GH�6DQWD�7HUHVD�
TXH�SHUPLWD�HO�GHVDUUROOR�FRPSOHWR�GH�OD��RQD�GH�/D��UPXxD��VLQ�UHVWULFFLRQHV����DWHQGHU�OD�VXVWLWXFLyQ�
GH�SDUWH�GH�ORV�UHJDGtRV�GH�OD�PDVD�GH�DJXD�VXEWHUUiQHD�/RV��UHQDOHV���7LHUUDV�GH�0HGLQD���/D�0RUDxD�
����������TXH�HV�HQ�OD�TXH�PD�RU�DFWLYLGDG�GH�UHJDGtR�VH�GHVDUUROOD�IXQGDPHQWDGD�HQ�HO�XVR�GH�ODV�DJXDV�
VXEWHUUiQHDV���TXH�HV�GH�OD�TXH�SUHVHQWD�XQ�XVR�PiV�LQWHQVLYR�GHO�UHFXUVR��

(V�DV� VXV�L�XFLRQHV� HQ� QLQJ�Q� FDVR� SXHGHQ� VXSRQHU� OD� UHGXFFLyQ�GHO� YROXPHQ� �R�DO� GH�
H��UDFFLyQ� GLVSRQLEOH� QL� GH� OD� VXSHUILFLH� UHJDGD� HQ� HV�RV� PRPHQ�RV�� PiV� D�Q� FXDQGR� QR� VH�
FRQWHPSODQ� UHFXUVRV� HFRQyPLFRV� FRPSHQVDWRULRV� SRU� OD� VXSUHVLyQ� GH� XQRV� GHUHF�RV� FRQVROLGDGRV� H�
LQVFULWRV���TXH�OD�SURSLD�VXVWLWXFLyQ��DO�GLVPLQXLU�OD�SUHVLyQ�VREUH�OD�PDVD�GH�DJXD�DIHFWDGD��MXQWR�FRQ�
XQD�JHVWLyQ�LPDJLQDWLYD��VHULD���VRVWHQLEOH�GHO�UHFXUVR��UHXWLOL�DFLyQ��PHMRUDV�GH�OD�HILFLHQFLD��VXVWLWXFLyQ�
GH�FXOWLYRV��HWF���SRVLELOLWDUtD�HO�PDQWHQLPLHQWR�GH�GLF�D�VXSHUILFLH�� ORV�GHUHF�RV�GDGRV���OD�DFWLYLGDG�
HFRQyPLFD���VRFLR�FXOWXUDO�GHO�WHUULWRULR��

G���RQV�L�XFLyQ�GH��RPXQLGDGHV�GH�5HJDQ�HV���8�6���

-XQWR�FRQ�WRGR�OR�DQWHULRU��HO�DSURYHF�DPLHQWR�VRVWHQLEOH�GHO�UHFXUVR�SDUD�FRQVHJXLU�XQDV�PDVDV�
GH�DJXD�VXEWHUUiQHD�HQ�EXHQ�HVWDGR�TXH�SHUPLWDQ�HO�PDQWHQLPLHQWR�GH�OD�DFWLYLGDG�DJUDULD���HO�PHGLR�
VRFLR�FXOWXUDO�TXH�HVWiQ�JHQHUDQGR���QLFDPHQWH�HV�YLDEOH�GHVGH�XQD�JHVWLyQ�HILFD����HILFLHQWH�WDQWR�GHO�
UHFXUVR�FRPR�GH�ORV�DJHQWHV�TXH�LQWHUYLHQHQ�HQ�VX�HQWRUQR��SDUD�OR�FXDO�SODQ�HDPRV�OD�FRQV�L�XFLyQ�GH�
FRPXQLGDGHV�GH�UHJDQ�HV�HQ�HV�RV�iPEL�RV�FRPR�HQ�HV�GH�JHV�LyQ�HQ�HV�DV��RQDV��

3DUD�HOOR��VH�FRQVLGHUD�TXH�GHEHUtDQ�WHQHUVH�HQ�FXHQWD�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��

�� /DV�FRPXQLGDGHV�GH�UHJDQWHV��DQ�GH�FRQVWLWXLUVH�FRQ�OD�DSRUWDFLyQ�GH�WRGRV�ORV�GHUHF�RV�
H�LVWHQWHV� HQ�VX� WHUULWRULR�� DGDSWDGRV�D�ODV�GRWDFLRQHV�GH�OD�SODQLILFDFLyQ��LGUROyJLFD� H�
LQFOX�HQGR� ORV� GHULYDGRV� GHO� SURFHVR� GH� UHJXODUL�DFLyQ� GH� ORV� GHUHF�RV� GH� PLQDV�
DQWHULRUPHQWH�DOXGLGR�FXDQGR�VH�SURGX�FD��

�� 8QD� YH�� FRQVWLWXLGDV�� HO� 2UJDQLVPR� GH� FXHQFD� GHEH� GLVSRQHU� HQ� OD� �RQD� GH� OD�PDVD�
DIHFWDGD� GH� ORV� HOHPHQWRV� GH� FRQWURO� TXH� SRVLELOLWHQ� HYDOXDU� DQXDOPHQWH� ODV� WDVDV� GH�
UHFDUJD�GH�GLF�D�PDVD�SDUD�SRGHU�GHWHUPLQDU�D�OD�FRPXQLGDG�HO�YROXPHQ�GH�UHFXUVRV�TXH�
WHQJD�TXH�JHVWLRQDU�FDGD�FDPSDxD��GH�PDQHUD�TXH�VH�FRQVLJD�FRQ�HVWD�GHWHUPLQDFLyQ�TXH�
HO�QLYHO�SLH�RPpWULFR�GH�ODV�PDVDV�VH�VLJD�UHFXSHUDQGR��

�� �DV��8�6��HQGUiQ�TXH�JHV�LRQDU�D� �UDYpV�GHO�SODQ�DQXDO�GH� FXO�LYRV� ORV�UHFXUVRV�
DVLJQDGRV� FDGD� DxR�� DGRS�DQGR� ODV� PHGLGDV� LQ�HUQDV� GH� FRQ�URO� GH� XVR� TXH�
JDUDQ�LFHQ�TXH�ORV�UHFXUVRV�XVDGRV�HQ�FDGD�FDPSDxD�QR�VXSHUDQ�ORV�GLVSRQLEOHV���
DVLJQDGRV��

�� /RV�YRO�PHQHV�DQXDOHV�DVLJQDGRV�GHEHQ�FRQVHJXLU�DXQDU�HO�VRVWHQLPLHQWR�GH�OD�DFWLYLGDG�
SURGXFWLYD�DFWXDO�FRQ�OD�VRVWHQLELOLGDG�GHO�UHFXUVR��SRU�OR�TXH�HO�DMXVWH�VH�GHEH��DFHU�GH�
IRUPD�SDXODWLQD�JDUDQWL�DQGR�XQ��ERQXV��GH�UHVHUYD�D�DTXHOODV�FRPXQLGDGHV�FX�D�JHVWLyQ�
SURSLFLH�OD�PHMRUD�GHO�HVWDGR�GH�OD�PDVD�SDUD�VX�DSURYHF�DPLHQWR�SRVWHULRU��

�� /D�FRQVWLWXFLyQ�GH�ODV�FRPXQLGDGHV�UHVXHOYH�HO�SUREOHPD�GH�OD�URWDFLyQ�GH�FXOWLYRV���HO�
FRQWURO�GH�ORV�YRO�PHQHV�XVDGRV�FDGD�FDPSDxD����FRPR�FRQVHFXHQFLD��VH�UHGXFLUtDQ�ORV�
WUiPLWHV� GH� PRGLILFDFLyQ� GH� FDUDFWHUtVWLFDV� R� ORV� SURFHGLPLHQWRV� VDQFLRQDGRUHV� �� VH�
RWRUJDUtD�XQD�PD�RU�VHJXULGDG�D�ORV�XVXDULRV���XQ�DOLYLR�HQ�OD�SUHVLyQ�VREUH�ORV�PHGLRV�
�XPDQRV�GLVSRQLEOHV�HQ�HO�2UJDQLVPR�GH�FXHQFD��
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����������������

�

�� 6H�SUHFLVD�XQ�FRQRFLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�FDGD�PDVD�GH�DJXD�HQ�OD�TXH�VH�DVLHQWDQ�
HVWDV��8�6�SDUD�TXH�H�LVWDQ�XQRV�SDUiPHWURV�DGHFXDGRV�TXH�HYDO�HQ�HO�QLYHO�GH�UHFDUJD�
GH�UHFXUVRV��HVWDEOHFLHQGR�HQ�FRQVHFXHQFLD�FDGD�DxR�HO�YROXPHQ�GH�UHFXUVRV�TXH��D�GH�
JHVWLRQDU�FDGD��8����H�HVWD�IRUPD��VH�SHUPLWLUi�XQ�IXQFLRQDPLHQWR�TXH�JDUDQWLFH�XQD�
SDXODWLQD�UHFXSHUDFLyQ�GH�ODV�PDVDV�GH�DJXD���HO�PDQWHQLPLHQWR�GH�OD�DFWLYLGDG�GH�IRUPD�
VRVWHQLEOH���SDUD�HO�IXWXUR��PDQWHQLHQGR�R�SHUPLWLHQGR�XQ�VRVWHQLPLHQWR�GH�OD�DFWLYLGDG�
VLQ�UHGXFFLyQ�GH�OD�PLVPD��

�
7(5�(5�����(O�FDStWXOR�GRV�VH�UHILHUH�D�ORV�FULWHULRV�GH�SULRULGDG���FRPSDWLELOLGDG�GH�XVRV��

(Q�SULPHU�OXJDU��VH��DFH�XQD�UHPLVLyQ�DO�DUW�������GHO�WH�WR�UHIXQGLGR�GH�OD�/H��GH��JXDV�HQ�FXDQWR�D�ORV�
XVRV�GHO�DJXD��WHQLHQGR�HQ�FXHQWD�TXH�ORV�GRV�SULPHURV�XVRV�TXH�VH�FLWDQ�HQ�HO�FDVR�GHO�DEDVWHFLPLHQWR�D�
SREODFLyQ���ORV�XVRV�LQGXVWULDOHV�GH�SRFR�FRQVXPR�VH�UHIXQGHQ�HQ�XQR�HQ�OD�/H��GH�DJXDV���VH��FRQFUHWD��
PiV� HQ� HO� FDVR� GHO� SODQ� �LGUROyJLFR�� DO� �DEODUVH� GH� TXH� HO� DSURYHF�DPLHQWR� QR� VXSHUH� HO� ���GH� OD�
GHPDQGD� SDUD� UHJDGtRV� HQ� GLF�D� iUHD�� (Q� HVWH� VHQWLGR� HQ� HO� WH�WR� UHIXQGLGR� GH� OD�/H�� GH��JXDV� VH�
FRQWHPSODQ�ORV�VLJXLHQWHV�XVRV���
�

�U��������

���IDO�D��H��L��R�RU�H���H�SUHIHUH��LD�UHJLUi��R���DUi��HU�JH�HUDO�HO��LJ�LH��H��

�
•� �ED��H�LPLH��R��H�SREOD�Ly���L��O��H��R�H������R�D�Ly��OD��H�H�DULD�SDUD�L�����ULD���H�SR�R�

�R���PR��H�DJ�D��L��D�D��H��OR�����OHR���H�SREOD�Ly�����R�H��D�D��D�OD�UH��P��L�LSDO��
•� �HJD�tR������R��DJUDULR���
•� 8�R��L�����ULDOH��SDUD�SUR����Ly���H�H�HUJtD�HOp��UL�D��
•� 2�UR����R��L�����ULDOH���R�L��O�L�R��H��OR��DSDU�D�R��D��HULRUH���
•� ���L��O��UD��
•� 8�R��UH�UHD�L�R���
•� 1D�HJD�Ly�����UD��SRU�H�D��i�L�R��
•� 2�UR��DSUR�H��DPLH��R���

��FRQWLQXDFLyQ��HQ�HO�WH�WR�UHIXQGLGR�VH�VHxDOD�HQ�HO�PLVPR�DSDUWDGR���(O�RU�H���H�SULRUL�D�H��
T�H�S��LHUH�H��DEOH�HU�H�H�SH�tIL�DPH��H�H��OR��3OD�H���L�UROyJL�R���H���H��D���HEHUi�UH�SH�DU�H���R�R�
�D�R�OD���SUHPD�tD��HO���R��R��LJ�D�R�H��HO�DSDU�D�R�����H�OD�SUH�H�H��H�H��PHUD�Ly�����

�
�
6LQ� HPEDUJR�� HQ� HO� GRFXPHQWR� TXH� VH� QRV� SURSRQH� DSUREDU� GH� SODQ� �LGUROyJLFR� GH� OD�

GHPDUFDFLyQ��LGURJUiILFD�GHO��XHUR�VH�LQWURGXFH�XQD�YHUGDGHUD�PRGLILFDFLyQ�HQ�HO�WH�WR�UHIXQGLGR�GH�
OD�/H��GH�DJXDV��(Q�HVWH�VHQWLGR�HQ�HO�DUW������GHO�SODQ��LGUROyJLFR�GH�OD�FXHQFD�GHO��XHUR�VH�DPSOtD�HO�
DSDUWDGR���GHO�DUW�����GHO�WH�WR�UHIXQGLGR�GH�OD�/H��GH�DJXDV�TXH�VHxDOD����H��UR��H��D�D��OD�H��H���D�R�
�H�L��RPSD�LELOL�D���H���R����HUi��SUHIHUL�D��DT�HOOD���H�PD�RU���LOL�D��S�EOL�D�R�JH�HUDO��R�DT�HOOD��
T�H�L��UR����D��PHMRUD���p��L�D��T�H�UH����H��H�����PH�RU��R���PR��H�DJ�D�R�H��HO�PD��H�LPLH��R�R�
PHMRUD� �H� ��� �DOL�D���� (Q� FDPELR�� HO� �UW�� ���� GHO� SODQ� �LGUROyJLFR� GH� OD� FXHQFD� GHO� �XHUR� GLFH�
OLWHUDOPHQWH�� ��R�� �DUi��HU� JH�HUDO�� �H��UR� �H� ��� PL�PR� �LSR� R� �OD�H� �H� ��R�� H�� �D�R� �H�
L��RPSD�LELOL�D����H��DUi�SUHIHUH��LD�D�DT�HOOR���H�PD�RU���LOL�D��S�EOL�D�R�DT�HOOR��T�H�L��UR����D��
PHMRUD���p��L�D��T�H�UH����H��H�����PH�RU��R���PR��H�DJ�D�R�H��HO�PD��H�LPLH��R�R�PHMRUD��H����
�DOL�D����R�IRUPH�D�H��H��UL�HULR��OR��DSUR�H��DPLH��R��SUHIHUH��H���R��DT�HOOR��T�H��H�RULH��D��D��
�
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�

D�� ��8�D�SROt�L�D��H�D�RUUR��HO�DJ�D���H�PHMRUD��HO�H��D�R��H�OD�PD�D��H�DJ�D����H�DO�D��H��H�OR��
REMH�L�R��DPELH��DOH���

E�� ���D��R��HU�D�Ly���HO�H��D�R��H�OR��D��tIHUR����OD�H�SOR�D�Ly��UD�LR�DO��H�����UH��U�R���
��� �� �D� H�SOR�D�Ly�� �R�M���D� �� �RRU�L�D�D� �H� �R�R�� OR�� UH��U�R�� �L�SR�LEOH��� L��O��H��R� OD�

UH��LOL�D�Ly����OD��SR�LELOL�D�H���H�UH�DUJD�DU�LIL�LDO��
��� ��3UR�H��R���H��DUi��HU�H��UD�pJL�R���RP��L�DULR�R��RRSHUD�L�R��IUH��H�D�L�L�LD�L�D��L��L�L��DOH���
H�� ���SUR�H��DU�HO�UH��U�R�H��HO�SURSLR��L��HPD��H�H�SOR�D�Ly��JH�HUD�RU�IUH��H�D�DT�HOOD��R�UD��

RS�LR�H��T�H���SR�JD��HO�SD�R�D�R�UR���L��HPD���H�H�SOR�D�Ly����
�

(Q�HVWH�VHQWLGR���HPRV�GH�VHxDODU�TXH�PiV�TXH�XQ�GHVDUUROOR�GHO�DUW�������GHO�WH�WR�UHIXQGLGR�
GH� OD�/H��GH��JXDV� OR�TXH� VH�HV�i��DFLHQGR�SRU�HV�D�YtD�HV�XQD�DX�pQ�LFD�PRGLILFDFLyQ�GH�GLF�R�
DU�tFXOR�DO�LQ�URGXFLU�FODUDPHQ�H�XQ�XVR�SRU�HQFLPD�GH��RGRV�ORV�VHxDODGRV�DQ�HULRUPHQ�H�TXH�HV�
HO�862�0(�,2�0%,(17����(����8���HQ�HO�VHQ�LGR�GH�TXH��RGRV�ORV�XVRV�VH�YDQ�D�UHYLVDU���
D�H�DPLQDU�GHVGH�GLF�R�SULVPD�0(�,2�0%,(17�����HVWR�VLQ�SHUMXLFLR�GHO�PD�RU�R�PHQRU�JUDGR�
GH�FRQIRUPLGDG�TXH�HO�UHJDGtR�SXHGD�PDQLIHVWDU�FRQ�ORV�SXQWRV�VHxDODGRV�FRQ�ORV�TXH�QR�HVWDUtDPRV�HQ�
GHVDFXHUGR��(Q� HVWH� VHQWLGR�PDQLIHVWDPRV� QXHVWUD� RSRVLFLyQ�D� OD� IRUPD�HQ�TXH�VH� UHFRJH�HQ� HO�SODQ�
�LGUROyJLFR� HQ� OD�PHGLGD� HQ�TXH� VXSRQH�XQD�DXWHQWLFD�PRGLILFDFLyQ� HQFXELHUWD� GH� OD�SURSLD�/H�� GH�
�JXDV��

�
�
�
�8�57�����(Q�HO� FDStWXOR� WHUFHUR� VH� UHJXOD� HO� UpJLPHQ�GH� ORV�FDXGDOHV�HFROyJLFRV���RWUDV�

GHPDQGDV�DPELHQWDOHV��(O�DUW�����UHJXOD�GLF�R�UpJLPHQ���VHxDOD�TXH�VH�UHFRJH�XQ�UpJLPHQ�GH�FDXGDOHV�
PtQLPRV��FDXGDOHV�Pi�LPRV��FDXGDOHV�GH�FUHFLGD�R�JHQHUDGRUHV���WDVD�GH�FDPELR���HQ�HO�FDVR�GH�FDXGDOHV�
PtQLPRV�VH�ILMD�XQRV�FDXGDOHV�HQ�FRQGLFLRQHV�RUGLQDULDV���RWURV�SDUD�FDVRV�GH�VHTXLDV�SURORQJDGDV��(Q�
HO�FDVR�GH�ORV�FDXGDOHV�PtQLPRV��HQ�HO�DSDUWDGR�F��VH�FRQWHPSOD�OD�SRVLELOLGDG�GH�TXH�HQ�VLWXDFLRQHV�GH�
VHTXtD�SURORQJDGD�HO�FDXGDO�H�LJLEOH�SRGUi�UHGXFLUVH�DO�����GHO�RUGLQDULR��VLHPSUH�TXH�HQ�HO�HPEDOVH�R�
PDVD�GH�DJXD�QR�VH�LQFOX�D�HVSHFtILFDPHQWH�XQ�UpJLPHQ�GH�FDXGDO�GHEDMR�GH�OD�PDVD�GH�DJXD�VXSHUILFLDO�
FRQVLGHUDGD��(Q�HO�DSpQGLFH�����VH�ILMD�XQ�UpJLPHQ�GH�FDXGDOHV�HFROyJLFRV�Pi�LPRV���HQ�HO�����XQRV�
FDXGDOHV� HFROyJLFRV�GH� FUHFLGD� HO�FXDO� WLHQH��QLFDPHQWH� FDUiFWHU�RULHQWDWLYR�� (Q�FXDQWR� D� OD� WDVD�GH�
FDPELR�VH�H�LJLUi�DVRFLDGD�DO�UpJLPHQ�GH�FUHFLGD���DO�GH�FDXGDOHV�Pi�LPRV��FRQIRUPH�D�ORV�YDORUHV�TXH�
VH�UHFRJHQ�HQ�OD�WDEOD������SDUD�HO�UHVWR�GH�VLWXDFLRQHV�HUD�XQ�YDORU�UHFRPHQGDEOH��

�
6HxDOD�DGHPiV�HQ�HO�DUW�����TXH�HO�UpJLPHQ�GH�FDXGDOHV�HFROyJLFRV�VHUi�LQFRUSRUDGR�HQ�WRGDV�

ODV�FRQFHVLRQHV��FRQ�OR�TXH�HVWi�FODUR�TXH�OR�TXH�HVWiQ��DFLHQGR�FRQ�ORV�FDXGDOHV�HFROyJLFRV�QR�HV�VROR�
FRQGLFLRQDU�ORV�XVRV�GHO�DJXD��VLQR�SRQHUVH�SRU�HQFLPD�GH�WRGRV�ORV�XVRV�UHFRJLGRV�HQ�OD�SURSLD�/H��GH�
�JXDV��VLHQGR�SRU�WDQWR�FRQWUDULD�HVWD�UHJXODFLyQ�D�OD�UHFRJLGD�HQ�HO�SURSLR�7H�WR�5HIXQGLGR�GH�OD�SURSLD�
/H���

(Q�UHODFLyQ�FRQ�HVWH�SXQWR�WHQHPRV�TXH�PDQLIHVWDU�OR�VLJXLHQWH��

�����D��LUHF�LYD�0DUFR�GHO��JXD�VRODPHQ�H��DEOD�GH�PDQ�HQHU�HO�EXHQ�HV�DGR�GH�ODV�PDVDV�
GH� DJXD� �� SDUD� QDGD� VH�PHQFLRQD� HO� FRQFHS�R� GH� FDXGDOHV� HFROyJLFRV�QL� TXH� GHED� H�LV�LU� XQD�
GH�HUPLQDGD�FXDQ�LILFDFLyQ�GH�ORV�PLVPRV��SRU�OR�TXH�OD�GHFLVLyQ�GH�LPSODQ�DUORV�SDU�H�GH�QXHV�UD�
OHJLVODFLyQ�HVSDxROD�SRU�PXF�R�TXH�VLHPSUH�VH�TXLHUD�XWLOL�DU�OD��0��FRPR�H�FXVD���GHPiV��WDPSRFR�
H�LVWH�XQ�PpWRGR�REMHWLYR�SDUD�VX�FiOFXOR��6LQ�HPEDUJR��VX�LPSODQWDFLyQ��D�VXSXHVWR�XQDV�GLVPLQXFLRQHV�
FRQVLGHUDEOHV�HQ�OD�GLVSRQLELOLGDG�GH�DJXD�GHVWLQDGD�D�ORV�XVXDULRV�GHO�ULHJR���



�

����������������

�

������SHVDU�GH�OD�H�SUHVDGR�HQ�HO�SXQWR�DQWHULRU��HQ�OD�UHGDFFLyQ�GHO�SODQ�TXH�D�RUD�VH�VRPHWH�D�
UHYLVLyQ�VH�OOHYDURQ�D�FDER�GLYHUVDV�UHXQLRQHV�GH�ODV�PHVDV�GH�FRQFHUWDFLyQ�GH�FDXGDOHV�HFROyJLFRV�HQ�
ODV�TXH�VH�OOHJy�D�XQRV�YDORUHV�DFHSWDEOHV��HQ�OD�PD�RUtD�GH�ORV�FDVRV�DO�DO�D��HQ�ORV�TXH�WRGDV�ODV�SDUWHV�
LPSOLFDGDV� WXYLHURQ� TXH� �DFHU� VXV� FHVLRQHV� SDUD� OOHJDU� D� XQ� SXQWR� FRP�Q� �FDXGDOHV� PtQLPRV� GH�
GHVHPEDOVH��HQ�SXQWRV�GH�FRQWURO�UHOHYDQWHV���HQ�ODV�GLIHUHQWHV�PDVDV�GH�DJXD��JHQHUDGRUHV��WDVDV�GH�
FDPELR��HWF�����D��TXH�GHFLU�TXH��HPRV�VLGR�SLRQHURV�HQ�OD�FHOHEUDFLyQ�GH�GLF�DV�PHVDV�GH�FRQFHUWDFLyQ��
SRUTXH�HQ�HO�UHVWR�GH��HPDUFDFLRQHV�VH�HVWi�GLVFXWLHQGR�HQ�HVWRV�PRPHQWRV�HVWH�DVXQWR�FXDQGR�QRVRWURV�
�D� OR�WHQHPRV�VXSHUDGR��6X�JUDGR�GH�FXPSOLPLHQ�R��D�VLGR�yS�LPR�HQ�HO�SHUtRGR�GH�YLJHQFLD�GHO�
SODQ��OR�TXH�GHPXHV�UD�HO�FRPSURPLVR�GH�ORV�XVXDULRV�SRU�UHVSH�DU�OR�OHJDOPHQ�H�HV�DEOHFLGR��3RU�
OR��DQ�R��PRV�UDPRV�QXHV�UD��R�DO�RSRVLFLyQ�D�TXH�VH�YXHOYDQ�D�UHYLVDU��VXELU��GLF�RV�YDORUHV��OR�
TXH�VROR�YD�D�VXSRQHU�GHWUDHU�PiV�UHFXUVRV�GH�ORV�HPEDOVHV�HQ�GHWULPHQWR�GH�ORV�XVRV�DVRFLDGRV�D�ORV�
PLVPRV�VLQ�QLQJ�Q�WLSR�GH�FRQWUDSUHVWDFLyQ��(Q�PXF�RV�VLVWHPDV��D�HVWDPRV�EDVWDQWH�SHQDOL�DGRV�HQ�
DxRV�GH�VHTXtD�FXDQGR�HQ�DOJ�Q�WUDPR�GH�QXHVWURV�UtRV�H�LVWH�DOJXQD�ILJXUD�GH�HVSHFLDO�SURWHFFLyQ��/,���
�(3���HWF����SRUTXH�QR�VH�QRV�SHUPLWH�DSOLFDU�FDXGDOHV�GH�VHTXtD��LQFUHPHQWiQGRVH�HO�SHUMXLFLR�D�QXHVWUD�
DFWLYLGDG���

�����O�LJXDO�TXH�HQ�OR�H�SUHVDGR�HQ�HO�SiUUDIR�DQWHULRU��HQ�HO�UHVWR�GH��HPDUFDFLRQHV�VH�HVWi�
HPSH�DQGR�D�GLVFXWLU�H�LQWURGXFLU�HQ�VXV�SODQHV�HO�FRQFHSWR�GH��FDXGDOHV�Pi�LPRV���PLHQWUDV�TXH�HQ�HO�
QXHVWUR�DSDUHFtDQ�GHVGH�HO�SULPHU�ERUUDGRU��OR�TXH�GD�D�HQWHQGHU�TXH�WDPELpQ�HQ�HVWH�DVXQWR�VH�QRV�HVWi�
XWLOL�DQGR�GH�FRQHMLOOR�GH�LQGLDV�HQ�HO�SURFHVR�GH�SODQLILFDFLyQ��3RU�HOOR��TXHUHPRV�PRV�UDU�QXHV�UR�
�R�DO�GHVDFXHUGR�FRQ�TXH� VH�TXLHUDQ�HV�DEOHFHU�XQRV�FDXGDOHV�Pi�LPRV�HQ�XQ�FRQMXQ�R�GH�UtRV�
UHJXODGRV��SRUTXH�SXHGHQ�OOHJDU�D�VHU�LQFRPSD�LEOHV�FRQ�HO�XVR�GHO�UHJDGtR���OD�VD�LVIDFFLyQ�GH�ODV�
GHPDQGDV� DJUDULDV� TXH� GHSHQGHQ� GH� ORV� UHFXUVRV� SURFHGHQWHV� GH� ORV� HPEDOVHV� GH� FDEHFHUD�� (VWR�
SURYRFDUtD�XQ�GDxR�LQFDOFXODEOH�D�OD�DFWLYLGDG�DJUtFROD��UD�yQ�SRU�OD�TXH�QRV�RSRQHPRV�IURQ�DOPHQ�H�
D�OD�LQFRUSRUDFLyQ�GH�HV�D�PHGLGD��Pi�LPH�FXDQGR�HQ�OD�FDVL��R�DOLGDG�GH�ODV��RQDV�DIHF�DGDV�HO�
SR�HQFLDO�HFROyJLFR�GH�ODV�PDVDV�GH�DJXD�HV�EXHQR�R�VXSHULRU���GHPiV��FRQ�OD�LPSODQ�DFLyQ�GH�HV�D�
PHGLGD�� HO� Q�PHUR� GH�8��V� TXH� LQFXPSOLUtDQ� ORV� FUL�HULRV� GH� JDUDQ�tD�SRGUtDQ� DXPHQ�DU� GH�
PDQHUD�FRQVLGHUDEOH��FRQ�OD�JUDYH�DIHFFLyQ�HFRQyPLFD�TXH�VXIULUtDQ�ORV�XVXDULRV�UHJDQ�HV���

� �



�

����������������

�

�RQ�SODQWHDPLHQWRV�FRPR�HVWH��UHVXOWD�SDUDGyMLFR��DEODU�GH�5HWR��HPRJUiILFR�SRUTXH���R��SRU�
�R���OD�DJULFXOWXUD���WRGD�VX�LQGXVWULD�DVRFLDGD�VLJXHQ�VLHQGR�OD�SULQFLSDO�IXHQWH�GH�ILMDFLyQ�GH�SREODFLyQ�
HQ�HO�PXQGR�UXUDO���H��HF�R��OD�YLGD�HQ�OD�SUiFWLFD�WRWDOLGDG�GH�OD�(VSDxD�UXUDO�JLUD�HQ�WRUQR�DO�VHFWRU�
SULPDULR��VREUH�WRGR�D�OD�DJULFXOWXUD����HQ�FRQFUHWR��D�XQD�DJULFXOWXUD�GH�UHJDGtR�LQWHJUDGD�HQ�HO�PHGLR�
DPELHQWH��GHO�TXH�VH�QXWUH�SDUD�JHQHUDU�DFWLYLGDG���PDQWHQHU�SREODFLyQ�HQ�HO�WHUULWRULR��

3RU��OWLPR��TXHUHPRV�PDQLIHVWDU�TXH�GH�QR�HV�DU�UHIOHMDGDV�HQ�HO��RQYHQLR�GH��OEXIHLUD�ODV�
FRQVHFXHQFLDV�GH�ORV�HIHF�RV�SURYRFDGRV�SRU�OD�SUHYLV�D�GLVPLQXFLyQ�PHGLD�GH�ODV�DSRU�DFLRQHV��
TXH�SXGLHUDQ�DIHF�DU�DO�FXPSOLPLHQ�R�GH�ORV�DFXHUGRV�GH�FRODERUDFLyQ���FRPSURPLVRV�DGTXLULGRV�
HQ�UH�(VSDxD���3RU�XJDO��GLF�R�FRQYHQLR�GHEHUtD�VHU�UHYLVDGR��

�
�
48,17�����(Q�HO�FDStWXOR�,9�VH�UHFRJH�OD�DVLJQDFLyQ���UHVHUYD�GH�UHFXUVRV��/DV�GRWDFLRQHV�GH�

DJXD� VH� UHFRJHQ� HQ� HO� DSpQGLFH� ��� 6H� VHxDOD� HQ� HO� DSDUWDGR� �� GHO� FLWDGR� DUW�� ��� TXH� FRQ� FDUiFWHU�
H�FHSFLRQDO� ODV� VROLFLWXGHV� GH� FRQFHVLyQ� SRGUiQ� VXSHUDU� ODV� GRWDFLRQHV� Pi�LPDV� LQGLFDGDV� FRQ�
MXVWLILFDFLyQ�WpFQLFD�HVSHFtILFD�GH�QHFHVLGDGHV��tGULFDV��(Q�FXDQWR�DO�ULHJR�VH�HVWDEOHFH�HQ�HO�DSDUWDGR���
TXH�SDUD�ODV�QXHYDV�FRQFHVLRQHV�TXH�WHQJDQ�SRU�REMHWR�HO� UHJDGtR�VHUiQ�GH�DSOLFDFLyQ� ODV�GRWDFLRQHV�
XQLWDULDV� Pi�LPDV� EUXWDV� SRU� FRPDUFD� DJUDULD� TXH� VH� LQGLFDQ� HQ� HO� DSpQGLFH� ����� (VWRV� YDORUHV� VH�
HVWDEOHFHQ�D�SDUWLU�GH�ODV�GRWDFLRQHV�QHWDV�Pi�LPDV�HVWDEOHFLGDV�HQ�HO�FDStWXOR���GH�OD�PHPRULD�GHO�SODQ�
D�ODV�TXH�VH�OHV�DSOLFD�OD�HILFLHQFLD�PtQLPD�HVWDEOHFLGD�HQ�HO�DSDUWDGR����(Q�HVWDV�GRWDFLRQHV�VH�LQFOX�HQ�
WRGDV�ODV�QHFHVLGDGHV��tGULFDV����FRQWLQXDFLyQ��VH��DEOD�GH�FXOWLYRV�OHxRVRV��6H�UHFRQRFH�SRU�RWUD�SDUWH�
OD�SRVLELOLGDG�GH�DSOLFDU�GRWDFLRQHV�XQLWDULDV�QHWDV� VXSHULRUHV� D� ODV� LQGLFDGDV�SDUD� OR� FXDO�HV�SUHFLVR�
UHDOL�DU�XQ�HVWXGLR�DJURQyPLFR��

�
(Q� HO� DUW�� ��� VH� UHFRJH� XQD� UHVHUYD� GH� UHFXUVRV� HQ� IDYRU� GH� OD�����SDUD� FDGD� VLVWHPD� GH�

H�SORWDFLyQ� �DSpQGLFH����HVSHFLILFiQGRVH�HO�YROXPHQ�Pi�LPR�DQXDO���H� WRGDV� IRUPDV�� WRGR�HOOR� HVWi�
FRQGLFLRQDGR�DO�FXPSOLPLHQWR�GH� ORV�FDXGDOHV�HFROyJLFRV�FRQ� OD�H�FHSFLyQ�GH� ORV�DEDVWHFLPLHQWRV�D�
SREODFLyQ��9HPRV�FRPR�OD�UHIHUHQFLD�D�ODV�WDEODV���D�ORV�PRQWRQHV�GH�GDWRV�TXH�VH�FRQWHPSODQ�HQ�HO�SODQ�
OR� TXH� �DFHQ� HV� FUHDU� XQ� GRFXPHQWR� DEVROXWDPHQWH� LQ�WUDEDMDEOH�� RVFXUR� �� HQJRUURVR� LPSRVLEOH� GH�
GHVWULSDU�HQ�VX�FRQMXQWR��
�

(Q�ORV�DQHMRV�������GHO�3ODQ�VH�HVWDEOHFH�OD�PHWRGRORJtD�SDUD�FDOFXODU�ODV�GHPDQGDV�GH�DJXD���
OD�DVLJQDFLyQ���UHVHUYD�GH�UHFXUVRV�SDUD�ORV�GLIHUHQWHV�XVRV��HQWUH�HOORV�HO�UHJDGtR��(O�UHVXOWDGR�HV�XQD�
GLVSDULGDG�GH�GRWDFLRQHV�SDUD�FDGD�XQD�GH�ODV��RPXQLGDGHV�GH�5HJDQWHV���FRPDUFDV�DJUDULDV��LQFOXVR�
GHQWUR�GH�XQ�PLVPR�6LVWHPD�GH�(�SORWDFLyQ��6LQ�PHQRVSUHFLDU�HO�LQJHQWH�WUDEDMR�UHDOL�DGR�SRU�OD�2ILFLQD�
GH� 3ODQLILFDFLyQ� ��HQ� UHODFLyQ�D� HVWH�DVXQWR�GHVGH�)HUGXHUR� DERJDPRV�SRUTXH� ODV� SURSXHV�DV�GH�
GR�DFLRQHV�HOHYDGDV�SRU�ODV�-XQ�DV�GH�(�SOR�DFLyQ�D�OD��RPLVLyQ�GH��HVHPEDOVH���DSUREDGDV�SRU�
HV�D��O�LPD�VH�DSOLTXHQ�SRU� LJXDO�D� �RGRV� ORV�XVXDULRV�GHO� VLV�HPD�HQ�FXHV�LyQ�� VHDQ�FDQDOHV�GHO�
(V�DGR�R�UHJDGtRV�FRQFHVLRQDOHV��QR�VyOR�HQ�DxRV�GH�VHTXtD��GRQGH�VH�SXHGH�DSUREDU�XQ�5HDO��HFUHWR�
OH��TXH�OR�UHJXOH���VLQR��DPELpQ�HQ�DxRV�GH�QRUPDOLGDG��WDO���FRPR�VH�YLHQH��DFLHQGR�UHJXODUPHQWH�
GHVGH�OD�VHTXtD�GHO�DxR��LGUROyJLFR������������3DUD�HOOR��SURSRQHPRV�ODV�GR�DFLRQHV�Pi�LPDV�SDUD�
FDGD� 6LVWHPD� GH� (�SORWDFLyQ� TXH� ILJXUDQ� HQ� OD� VLJXLHQWH� WDEOD� TXH�� OyJLFDPHQWH�� GLVPLQXLUiQ�
SURSRUFLRQDOPHQWH�HQ�DTXHOORV�DxRV�HQ�ORV�TXH�OD�UHVHUYD�GH�ORV�HPEDOVHV�QR��D�D�DOFDQ�DGR�VX�YROXPHQ�
ySWLPR��

� �
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6,67(0�� �6,�1��,�1�0���

3,68(5���%�-2��8(52� ������
��55,�1� ������
7250(6� ������
�5%,�2� ������
3250�� ������
���-�� ������

�/72��8(52� ������
5,���� ������

(6/���5,�f2�� ������
�5/�1��1� ������
78(572� ������
7(5�� ������

��8(��� ������
�

�� OD��RUD�GH��DFHU� IUHQWH�D�ODV�OLTXLGDFLRQHV�GH�ORV��iQRQHV�GH�5HJXODFLyQ���ODV�7DULIDV�GH�
8WLOL�DFLyQ�GHO��JXD�VH�SDJD�SRU��HFWiUHDV�UHDOHV�R�HTXLYDOHQWHV���QR�SDUHFH�PX��OyJLFR�TXH�D�OD��RUD�
GH�HVWDEOHFHU�GRWDFLRQHV�pVWDV�VHDQ�GLIHUHQFLDOHV���FDOFXODGDV�FRQ�XQRV�FULWHULRV�TXH�QR�SDUHFHQ�VHU�PX��
FR�HUHQWHV� �� TXH� QR� SUHPLDQ� SUHFLVDPHQWH� HO� D�RUUR�� SRU� OR� TXH� VROLFL�DPRV� TXH� VH� HTXLSDUH�
UHJODPHQ�DULDPHQ�H� HV�D� VL�XDFLyQ� SDUD� TXH� �RGRV� ORV� XVXDULRV� GHO� PLVPR� 6LV�HPD� �HQJDQ� D�
GLVSRVLFLyQ�LGpQ�LFRV�FDXGDOHV��

�GHPiV����FRPR�TXLHUD�TXH�WDQWR�ORV�HPEDOVHV�FRPR�ORV�UtRV���UHVWR�GH�FDXFHV���PDVDV�GH�DJXD�
TXH� FRQIRUPDQ� XQ� VLVWHPD� GH� H�SORWDFLyQ� VRQ� HOHPHQWRV� GLQiPLFRV�� SHGLPRV� TXH� ODV� GR�DFLRQHV�
HV�DEOHFLGDV�VH�UHYLVHQ�D�OR�ODUJR�GH�OD�FDPSDxD��VREUH�WRGR�HQ�DxRV�GH�VHTXtD�GRQGH�YDPRV�D�YHU�
OyJLFDPHQWH� UHGXFLGRV� ORV� YDORUHV�Pi�LPRV�� FRQ� HO� ILQ� GH� RSWLPL�DU� HQ� OD� PHGLGD� GH� OR� SRVLEOH� OD�
VDWLVIDFFLyQ�GH�ODV�GHPDQGDV��

�
�
6(�7�����(Q�HO�FDStWXOR�9�VH�UHFRJHQ�ODV��RQDV�SURWHJLGDV���HO�UpJLPHQ�GH�SURWHFFLyQ��(Q�HO�

DUW�����VH�LQFOX�H�XQ�OLVWDGR�FRQ�UHVHUYDV��LGUROyJLFDV�GHFODUDGDV�HQ�HVWH�iPELWR�GH�SODQLILFDFLyQ��(Q�HO�
���VH��DEOD�GH��RQDV�GH�HVSHFLDO�SURWHFFLyQ�HQ�ODV�FXDOHV�QR�VH�SRGUiQ�OOHYDU� D�FDER�DFWLYLGDGHV�TXH�
DIHFWHQ� JUDYHPHQWH� D� ODV� FRQGLFLRQHV� QDWXUDOHV� GH� HVWDV� �RQDV�� �D� VHD� PRGLILFDQGR� HO� IOXMR� R� OD�
PRUIRORJtD�GH�ORV�FDXFHV��(Q�HO�DUW�����VH��DEOD�GH�EDQGDV�R�SHUtPHWURV�GH�SURWHFFLyQ��HQ�HO�DUW�����VH�
UHFRJH��UHPLWLpQGRVH�DO�DQHMR�GH�OD�PHPRULD��HO�LQYHQWDULR�GH��RQDV�SURWHJLGDV��(Q�HO�DUW�����VH�UHJXODQ�
ODV� �RQDV� GH� SURWHFFLyQ� GH� �iELWDWV� �� HVSHFLHV�� 9HPRV� FRPR� 72�2� (67�� (63(�,��0(17(�
3527(�,�2� HQ� PD�RU� R� PHQRU� JUDGR� �� SDUHFH� HV�DU� HQFDPLQDGR� D� �DFHU� LQFRPSD�LEOH� OD�
DF�LYLGDG��XPDQD� HQ� ORV� UtRV� �� VXV�PiUJHQHV� FRQ� HV�DV� HVSHFLDOHV� SUR�HFFLRQHV� HV�DEOHFLGDV� HQ�
QXHV�URV�UtRV��

�
/D� �UHIHULGD� HVSHFLDO� SUR�HFFLyQ�� VH� OOHYD� D� FDER� D� WUDYpV� GH� XQD� LQGHVHDEOH� LPSUHFLVLyQ�

SODVPDGD�HQ�OD�PD�RUtD�GH�ORV�SUHFHSWRV��6tUYDVH�D�PRGR�GH�HMHPSOR�HO�DUWtFXOR�������H���D�FX�R�WHQRU�
�(��OD��ED��D���H�SUR�H��Ly���HO��D��H���H��OD����PL��SR�Ui��UHDOL�DU�H�SOD��D�LR�H���R���HJH�D�Ly��
D��y��R�D��H�ULEHUD��H��PDU�R��LUUHJ�ODUH���H��U����UD�R��H���L��L��D���OD�H���H�H�D�����R���L�HU�D��
H�SH�LH��DUEyUHD����DUE���L�D��T�H��R��RPSURPH�D��OD�ULT�H�D�JH�p�L�D��H�OD��H�SH�LH����SREOD�LR�H��
SURSLD���H�OD���H��D��HO���HUR��/D�DOXVLyQ�D�T�H��R��RPSURPH�D��OD�ULT�H�D�JH�p�L�D��H�OD��H�SH�LH��
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����������������

�

�� SREOD�LR�H�� SURSLD�� �H� OD� ��H��D� �HO� ��HUR� F�RFD� IURQWDOPHQWH� FRQ� OD� HVHQFLD� SURSLD� GHO� 3ODQ�
�LGUROyJLFR�� HQ� WDQWR�TXH� VLHQGR�VX� UDQJR� QRUPDWLYR�GH� UHJODPHQWR��GHEH�SUHFLVDU�� R�FXDQWR�PHQRV�
LQWHQWDU� GDU� SUHFLVLyQ� WDQWR� DO� FLXGDGDQR�� D� ODV� GLVWLQWDV� DGPLQLVWUDFLRQHV� �� D� OD� �GPLQLVWUDFLyQ�
�LGUiXOLFD� HQ� VX� FRQMXQWR�� 6LQ� HPEDUJR�� WDO� LPSUHFLVLyQ�� FRQGXFH� LQH�RUDEOHPHQWH� D� DFWXDFLRQHV�
GLVFUHFLRQDOHV�GH�OD�SURSLD��GPLQLVWUDFLyQ��LGUiXOLFD�GH�VXHUWH�WDO�TXH�ODV�VROLFLWXGHV�TXH�HO�FLXGDGDQR�
SUHVHQWH�DQWH�OD��GPLQLVWUDFLyQ��SRGUiQ�VHU�HVWLPDGDV�R�GHVHVWLPDGDV�GHSHQGLHQGR�GHO�FULWHULR�TXH��D�D�
DGRSWDGR�DTXHOOD��FRQ�HO�SHOLJUR�GH�GHVHPERFDU�HQ�OD�SUR�LELGD�DUELWUDULHGDG�DGPLQLVWUDWLYD��

0i�LPH��FXDQGR� ODV�EDQGDV�GH�SURWHFFLyQ��SDUDOHODV�D�ORV�FDXFHV���DVLPLODEOHV��D�ODV�TXH�VH�
UHILHUH�HO�DUWtFXOR�����QR�VRQ��RPLQLR�3�EOLFR��3RU�OR�WDQWR��PXWDWLV�PXWDQGLV��ODV�LPSURSLDPHQWH�PDO�
OODPDGDV�SRU�ODV�SURSLDV�QRUPDV�HVSHFLDOHV��75/����5�3����RQDV�GH��OLPLWDFLyQ�����VHUYLGXPEUH��
FRQILJXUDGDV�HQ�XQD�EDQGD�GH�SURWHFFLyQ�12�VRQ�VLWXDFLRQHV�TXH�UHFDLJDQ�VREUH�HO��3���VLQR�VREUH�
SUHGLRV� ULEHUHxRV� R� SUy�LPRV� D� ORV� FDXFHV� R� OHF�RV� GH� ODV� DJXDV�� VREUH� ODV� TXH� VH� FRQVWLWX�HQ�
GHWHUPLQDGDV�OLPLWDFLRQHV��9LG��67�������������

3DUD� ODV� �RPXQLGDGHV� GH� 5HJDQWHV� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� HV� XQ� REMHWLYR�
IXQGDPHQWDO���XUDQWH�VLJORV�ORV�DJULFXOWRUHV��DQ�YLYLGR�HQ�pO��GH�pO���SDUD� pO���TXLHUHQ�TXH�OR� VLJDQ�
GLVIUXWDQGR���VH�FRQYLHUWD�HQ�VXVWHQWR�GH�YLGD�SDUD�WRGDV�ODV�JHQHUDFLRQHV�IXWXUDV��GH�D�t�TXH�DSR�DPRV�
OD� SURWHFFLyQ�GH� WRGDV� ODV�PDVDV� GH� DJXD� �� ORV� HFRVLVWHPDV� DVRFLDGRV��SHUR�SUHVHUYDQGR� D� OD� YH�� OD�
DFWLYLGDG�HFRQyPLFD�TXH�QRV�SHUPLWD�VHJXLU�YLYLHQGR�HQ�HO�WHUULWRULR��

�/RV� HVWXGLRV� DGYLHUWHQ� TXH� ORV� HIHFWRV� GHO� FDPELR� FOLPiWLFR� SURGXFLUiQ�� SRU� XQ� ODGR�� XQD�
GLVPLQXFLyQ�PHGLD� GH� ODV� DSRUWDFLRQHV� GH� DSUR�LPDGDPHQWH� XQ� ���� ��� SRU� RWUR�� OD� DOWHUQDQFLD� GH�
SHUtRGRV�GH�DEXQGDQWHV�SUHFLSLWDFLRQHV�FRQ�RWURV�GH�SHUWLQD��VHTXtD��HV�GHFLU��LQHVWDELOLGDG�FOLPiWLFD��
3RU� HOOR�� VHJXLPRV� GHIHQGLHQGR� TXH� OD� PHMRUD� GH� OD� HILFLHQFLD� GHO� UHJDGtR� PHGLDQ�H� OD�
PRGHUQL�DFLyQ�GH�VXV�LQIUDHV�UXF�XUDV���XQ�OHYH�LQFUHPHQ�R�GH�OD�UHJXODFLyQ��GHO�����DF�XDO�GH�
ODV�DSRU�DFLRQHV�GH�OD�FXHQFD�D�XQ���������FRQ�OR�TXH�VHJXLUtDPRV�D�Q�PX��SRU�GHEDMR�GH�ODV�
R�UDV� JUDQGHV� FXHQFDV��� VRQ� ODV� HV�UD�HJLDV� PiV� DGHFXDGDV�� (VWRV� GRV� IDFWRUHV� FRPSOHPHQWDGRV�
PLWLJDUtDQ�ORV�HIHFWRV�TXH�HO�FDPELR�FOLPiWLFR�SXGLHUD�SURGXFLU�HQ�ODV�PDVDV�GH�DJXD���VXV�HFRVLVWHPDV�
DVRFLDGRV���D�TXH�DO�D�RUUR�HIHFWLYR�GH�DJXD�VH�XQLUtD�OD�GLVPLQXFLyQ�GH�OD�FRQWDPLQDFLyQ���HO�SRGHU�
JXDUGDU�UHVHUYD�HQ�ORV�DxRV���PHGRV�DGHPiV�GH�SRGHU�VDWLVIDFHU�FRQ�PD�RU�JDUDQWtD� ODV�GHPDQGDV�HQ�
ORV�DxRV�GH�VHTXtD��OR�TXH�WDPELpQ�QRV�SHUPLWLUtD�GLVSRQHU�GH�VXILFLHQWH�FDXGDO�FLUFXODQWH�SRU�ORV�UtRV�
SDUD�PDQWHQHU�VX�ELRGLYHUVLGDG��

�
�
6e37,0�����(Q�HO�GRFXPHQWR�VH��DEOD�GH�ORV�REMHWLYRV�PHGLRDPELHQWDOHV���OD�PRGLILFDFLyQ�

GH� ODV� PDVDV� GH� DJXD�� 6HJXLPRV� HVWUXFWXUiQGROR� WRGR�� DEVROXWDPHQWH� WRGR�� GHVGH� XQ� SULVPD�
PHGLRDPELHQWDO��FRPR�VL�QR�VH��XELHUD�UHJXODGR�QL�FLWDGR�HO�DVSHFWR�PHGLRDPELHQWDO�GH�ODV�PDVDV�GH�
DJXD�HQ�JHQHUDO�HQ�SODQHV�DQWHULRUHV��(Q�HO�DUW�����VH�UHJXOD�HVWH�DVSHFWR��UHPLWLpQGRVH�D�WDEODV�TXH�VH�
UHFRJHQ�HQ�HO�DSpQGLFH������ODV�H�FHSFLRQHV�TXH�VH�UHFRJHQ�HQ�HO�DQHMR�����GH�OD�PHPRULD��(O�DUW�����
UHFRJH�XQD�VHULH�GH�FRQGLFLRQHV�TXH�VH�GHEHQ�GH�GDU�SDUD�DGPLWLU�HO�GHWHULRUR�WHPSRUDO�GHO�HVWDGR�GH�ODV�
PDVDV�GH�DJXD���HQ�HO����ODV�FRQGLFLRQHV�SDUD�ODV�QXHYDV�PRGLILFDFLRQHV�R�DOWHUDFLRQHV��(Q�HVWH�VHQWLGR�
GHWHUPLQDU�TXH�VH�GHEHQ�GH�WHQHU�HQ�FXHQWD�GHWHUPLQDGDV�FLUFXQVWDQFLDV�SDUD�SURWHJHU�ODV�PDVDV�GH�DJXD��
SHUR�QR�SRU�HOOR��HPRV�GH�GHPRQL�DU��FRPR�SDUHFH�TXH�VH�SODQWHD��D�OD�DJULFXOWXUD��SRUTXH�ORV�SULPHURV�
LQWHUHVDGRV�HQ�HO�PDQWHQLPLHQWR�GH�ODV�SURSLDV�PDVDV�GH�DJXD�VRQ�ORV�SURSLRV�DJULFXOWRUHV�DO�VHU�XQD�
SDUWH� IXQGDPHQWDO� GH� VX�PHGLR� GH� YLGD��(V� LPSRU�DQ�H� SDUD� OD� DJULFXO�XUD� �� SDUD� HO� DJULFXO�RU��
PDQ�HQHU�ORV�UtRV���ODV�PDVDV�GH�DJXD�HQ�EXHQ�HV�DGR��FRQ�XQ�DJXD�GH�OD�PHMRU�FDOLGDG�SRVLEOH�
SDUD�HO�ULHJR�GH�QXHV�URV�FDPSRV����DPELpQ�HQ�OD�PD�RU�FDQ�LGDG�SRVLEOH��OR�FXDO�UHGXQGDUi�HQ�
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����������������

�

QXHV�UR�SURSLR�LQ�HUpV���HQ�QXHV�UR�SURSLR�EHQHILFLR���D�DF�LYLGDG�DJUDULD�QR�YD�D�GH�HULRUDU��SHU�
Vp�� OD� FDOLGDG�GHO�DJXD��QL�YD�D�GLVPLQXLU� VX�FDQ�LGDG��QL�YD�D��DFHU�PRGLILFDFLRQHV�ItVLFDV�TXH�
VXSRQJDQ�XQ�GH�HULRUR�GH�ODV�PDVDV�GH�DJXD���D��TXH�YHU�D�OD�DF�LYLGDG�HFRQyPLFD�TXH�UHDOL�D�HO�
�RPEUH�GHSHQGLHQ�H�GHO�DJXD�HQ�JHQHUDO�FRPR�DOJR�FRPSD�LEOH�FRQ�HO�PHGLR�DPELHQ�H���FRQ�OD�
ULTXH�D� HFRQyPLFD� TXH� VH� RE�LHQH� SDUD� OD� VRFLHGDG� HQ� JHQHUDO�� DVt� FRPR� SDUD� HO� GHVDUUROOR� ��
DOLPHQ�DFLyQ�GH�GLF�D�VRFLHGDG��

�
�
2�7�9������6H�UHFRJHQ�HQ�ORV�DUWtFXORV���������ODV�PHGLGDV�UHODWLYDV�D�OD�DOWHUDFLyQ�GH�ODV�

FRQGLFLRQHV�PRUIROyJLFDV�GH�ODV�PDVDV�GH�DJXD��5HJXOD�OD�FRQWLQXLGDG�ORQJLWXGLQDO���OD�FRQHFWLYLGDG�
ODWHUDO�GH�ORV�FDXFHV�TXH�GHEH�GH�VHU�XQ�YDORU�SURWHJLGR��(Q�HVWH�VHQWLGR��HPRV�GH�WHQHU�HQ�FXHQWD�TXH�
ORV�UtRV�GHEHQ�GH�VHU�FDXFHV�D�WUDYpV�GH�ORV�FXDOHV�GHEH�GH�WHQHU�OLEHUWDG�GH�PRYLPLHQWR�OD�SHVFD���ORV�
VHUHV�YLYRV�TXH�FRQVWLWX�HQ�HO��iELWDW�GH�ORV�UtRV��SHUR�WRGR�HOOR�HV�FRPSDWLEOH�FRQ�ORV�D�XGHV�GH�WRPDV�
GH�FDXFHV�GH�DJXD���FRQ�RWUDV�REUDV�LPSUHVFLQGLEOHV�SDUD�HO�DSURYHF�DPLHQWR�SRU�HO��RPEUH�GHO�FDXGDO�
FLUFXODQWH�SRU�GLF�RV�UtRV��7RGR�HOOR�OR�GHEH�GH�WHQHU�HQ�FRQVLGHUDFLyQ�HO�0LQLVWHULR�D�OD��RUD�GH�DFRPHWHU�
HVWD�UHJXODFLyQ��3RU�RWUR�ODGR��FXDQGR�HQ�HO�DUWtFXOR����VH��DEOD�GHO�FDXGDO�VyOLGR��TXHUHPRV��DFHU�FRQVWDU�
TXH�XQ�UtR�QR�VH�FRPSRQH��QLFDPHQWH�GHO�DJXD�TXH�SRU�pO�GLVFXUUH��VLQR�TXH�GHEHPRV�WHQHU�WDPELpQ�HQ�
FRQVLGHUDFLyQ� ORV�PDWHULDOHV� TXH� DUUDVWUD�� 6H� UHFRJHQ� XQRV� FRQGLFLRQDGRV� PX�� UHVWULFWLYRV� SDUD� OD�
H�WUDFFLyQ�GH�iULGRV��VLQ�WHQHU�HQ�FXHQWD�TXH�HVWRV�iULGRV�VRQ�QHFHVDULRV�SDUD�ODV�FRQVWUXFFLRQHV���REUDV�
GH�QXHVWUD�VRFLHGDG���HQ�HVD�PHGLGD�HVWD�UHJXODFLyQ�GHEH�GH�SUHYHU�SRU�LJXDO�OD�SURWHFFLyQ�GH�ORV�OHF�RV�
GH�ORV�UtRV���OD�QHFHVLGDG��XPDQD�GH�UHDOL�DU�GHWHUPLQDGDV�REUDV�SDUD�ODV�FXDOHV�VRQ�LPSUHVFLQGLEOHV�HO�
XVR�GH�HVWRV�iULGRV�FRQWHQLGRV�HQ�HOORV��

�
�
129(1�����/RV�DUW�����D����UHFRJHQ�XQD�VHULH�GH�PHGLGDV�TXH�VH�GHEHQ�GH�WHQHU�HQ�FXHQWD�

SDUD�OD�XWLOL�DFLyQ�GHO�GRPLQLR�S�EOLFR��LGUiXOLFR��(Q�HO�DUW����VH��DEOD�GH�ORV�UtRV�QR�UHJXODGRV���VH�
VHxDOD�TXH� HQ� HVWRV� UtRV�QR� UHJXODGRV� FXDQGR�HO� FDXGDO� FLUFXODQWH�SRU�HO� UtR� HV�PHQRU�TXH�HO�FDXGDO�
HFROyJLFR�SUHYLVWR�HQ� ORV�PLVPRV�QR�VH�SXHGH�HIHFWXDU�QLQJXQD�GHULYDFLyQ�GH�DJXD��(Q�HVWH�VHQWLGR��
�HQHPRV�TXH��HQHU�HQ�FXHQ�D�TXH�HQ�HV�RV�FDXFHV��VREUH��RGR�ORV�QR�UHJXODGRV���GH�IXHU�H�HV�LDMH���
OR�TXH�GHEHUtD�GH�SUHYHUVH�HQ�DTXHOORV�FDVRV�TXH�SXHGD�VHU�SRVLEOH��HV�TXH�HQ�ORV�PRPHQ�RV�HQ�TXH�
FLUFXOH� DJXD� SRU� ORV� PLVPRV�� VL� �D�� VLV�HPDV� GH� DOPDFHQDPLHQ�R�� SR�RV� R� SHTXHxDV� EDOVDV�
ULEHUHxDV��HQ�ORV�PRPHQ�RV�GH�LQYHUQtD�HQ�ORV�TXH�HO�FDXFH�GH��RGRV�ORV�UtRV�DXPHQ�D��VH�SXHGDQ�
UHOOHQDU�ORV�PLVPRV�H�LQFOXVR�HQ�SULPDYHUD���VLHPSUH�TXH�HO�FDXGDO�GH�ORV�UtRV�VXSHUH�HO�UpJLPHQ�
HFROyJLFR�HV�DEOHFLGR��SDUD�TXH�HQ�ORV�PRPHQ�RV�GH�HVFDVH��TXH�FRLQFLGHQ�FRQ�HO�HV�LDMH���DO�PHQRV�
�D�D� DJXD� ORFDOL�DGD� HQ� GH�HUPLQDGRV� SXQ�RV� � FHUFDQRV� D� ORV� FDXFHV�GH� ORV� UtRV� SDUD� TXH� ORV�
DJULFXO�RUHV�SXHGDQ�VDFDU�D�GHODQ�H�VXV�FXO�LYRV�VLQ�QHFHVLGDG�GH�JUDQGHV�REUDV�GH�UHJXODFLyQ��DO�
PHQRV�GHEHUtDPRV�GH�GHMDU�TXH�HVRV�SR�RV�R�HVRV�GHSyVLWRV�GH�DJXD�VH�UHOOHQHQ�HQ�pSRFDV�HQ�ODV�TXH�
GLVFXUUD�FDXGDO�VXILFLHQWH�SRU�ORV�UtRV�QR�UHJXODGRV��(VWD�VHUtD�XQD�IRUPD�GH�UHJXODFLyQ�LPSRUWDQWH�SDUD�
DOJXQDV��RQDV�TXH�SHUPLWLUtD�IDFLOLWDU�ODV�ODERUHV�DJUtFRODV�HQ�ODV��RQDV�GH�SHULIHULD�GH�DOJXQRV�UtRV��

�
(Q�FXDQWR�D�ODV�PDVDV�GH�DJXD�VXEWHUUiQHDV�OD�UHJXODFLyQ�UHTXLHUH�XQD�VHULH�GH�GRFXPHQWDFLyQ�

TXH�SUHWHQGH�JDUDQWL�DU�OD�FDSWDFLyQ��(Q�WRGR�FDVR��OR�TXH�VL�WHQHPRV�TXH�WHQHU�FODUR�HV�TXH�HVWRV�SR�RV�
GHEHQ�GH�HVWDU�FRQWURODGRV���UHJXODGRV�SDUD�SRGHU�HIHFWXDU�XQ�DSURYHF�DPLHQWR�DGHFXDGR�GH�ORV�PLVPRV��

�
(O�DUW�����UHJXOD�ODV�FRQFHVLRQHV�SDUD�ULHJR���GLFH�TXH�QR�SRGUiQ�REWHQHUVH�DXWRUL�DFLRQHV�TXH�

UHEDVHQ�ODV�UHVHUYDV�SUHYLVWDV�HVWDEOHFLGDV�HQ�HO�SODQ�HQ�FRQFUHWR��(Q�HVWH�VHQWLGR���D��TXH�VHxDODU�TXH�



�

����������������

�

HVWDPRV�DQWH�XQ�FRQFHSWR�LQGHWHUPLQDGR��TXH�VH�UHPLWH�D�XQD�WDEOD�PDO�FRQFHSWXDGD�HQ�OD�TXH�VH�UHFRJHQ�
XQRV�GDWRV�TXH��DQ�VXIULGR�FRQWLQXDV�UHGXFFLRQHV���TXH�OR�TXH��DFHQ�HV�TXH�VH��DJD�LPSRVLEOH�REWHQHU�
QXHYDV�FRQFHVLRQHV�SRU�GRV�PRWLYRV��HO�SULPHUR��SRUTXH�FRQ�ORV�GDWRV�HQ�OD�PDQR���OXHJR�GH�WHQHU�HQ�
FXHQWD�ORV�FDXGDOHV�HFROyJLFRV�TXH�GHEHQ�GH�WUDQVLWDU�SRU�QXHVWURV�UtRV�VH��DFH�LPSRVLEOH�HO�REWHQHU�XQD�
FRQFHVLyQ�SRUTXH�WRGRV�ORV�UtRV�VRQ�GHILFLWDULRV����HO�VHJXQGR��SRUTXH��OD�SUHWHQVLyQ�GH�OD�DGPLQLVWUDFLyQ�
QR�HV�OD�FUHDFLyQ�GH�QXHYRV�UHJDGtRV�VLQR�OD�GHVWUXFFLyQ�GH�DOJXQR�GH�ORV�H�LVWHQWHV��VLQ�WHQHU�HQ�FXHQWD�
ODV�QHFHVLGDGHV�DOLPHQWDULDV�TXH�VH�SUHVHQWDQ�HQ�HO�PXQGR�HQ�XQ�IXWXUR�SUy�LPR��

�
(VWH�DVXQWR�SUHRFXSD�PXF�R�D�ORV�XVXDULRV��TXH�YHQ�FRPR�PXF�DV�YHFHV�VH�DODUJDQ�R�HWHUQL�DQ�

GLIHUHQWHV�SUR�HFWRV�SRU�OD�OHQWLWXG�HQ�OD�UHVROXFLyQ�GH�HVWH�WLSR�GH�WUiPLWHV�DGPLQLVWUDWLYRV��3RU�HVR�VHUtD�
WRWDOPHQWH� GHVHDEOH� �PHMRUDU� OD� HILFDFLD� GH� ORV� SURFHGLPLHQ�RV� DVRFLDGRV� D� OD� �UDPL�DFLyQ� GH�
H�SHGLHQ�HV� DGPLQLV�UD�LYRV� �FRQFHVLRQHV�� DX�RUL�DFLRQHV�� PRGLILFDFLRQHV� GH� FDUDF�HUtV�LFDV����
EXVFDQGR�VX�VLPSOLFLGDG��FODULGDG���UHGXFFLyQ�GH�SOD�RV����XDQGR�QR�VH�XWLOL�D�OD�H�FXVD�GH�OD�IDOWD�
GH�SHUVRQDO�SDUD�FRQVHJXLU�XQD�DJLOL�DFLyQ�GH�ORV�FLWDGRV�H�SHGLHQWHV��VH�GLFH�TXH�GLF�D�WUDPLWDFLyQ�HVWi�
SDUDOL�DGD� HQ� HO� 0LQLVWHULR�� HQ� HO� FDVR� GH� TXH� OD� PLVPD� GHSHQGD� GHO� �RELHUQR� �HQWUDO�� SHUR� ODV�
FRQVHFXHQFLDV�ODV�DFDEDQ�SDJDQGR�ORV�XVXDULRV��GH�D�t�OD�QHFHVLGDG�GH�VLPSOLILFDFLyQ���GH�TXH�WRGDV�ODV�
UHVROXFLRQHV�GHSHQGDQ��QLFDPHQWH�GHO�2UJDQLVPR�GH��XHQFD��

�RQ� UHVSHFWR� D� OD� GXSOLFLGDG� GH� GHUHF�RV� GH� DJXDV� VXSHUILFLDOHV� �� VXEWHUUiQHDV� HQ� �RQDV�
UHJDEOHV��D� H�LVWHQWHV�R� GH�QXHYD�HMHFXFLyQ��FXDQGR�HQ�GLF�DV��RQDV�HV�p�FRQV�L�XLGD�R� VH�YD�D�D�
FRQV�L�XLU� XQD� �RPXQLGDG� GH� 5HJDQ�HV� VH� GHEHQ� DQXODU� ORV� GHUHF�RV� SUHYLRV� GH� DJXDV�
VXE�HUUiQHDV� R� LQVFULELUORV� D� QRPEUH� GH� GLF�D� (Q�LGDG� FRQ� HO� FRQVHQ�LPLHQ�R� GH� VXV� �L�XODUHV�
DQ�HULRUHV�FRQ�HO�ILQ�GH�VHU�X�LOL�DGRV�H�FOXVLYDPHQ�H�FRPR�SR�RV�GH�VHTXtD��OR�TXH�D�XGDUi�D�PHMRUDU�
ODV� FRQGLFLRQHV� FXDQWLWDWLYDV��� FXDOLWDWLYDV� GH� OD�PDVD� HQ� FXHVWLyQ��(Q� HO� FDVR�GH� TXH� VH�SURGX�FDQ�
VLWXDFLRQHV�GH�XWLOL�DFLyQ�FRQMXQWD��OD�WLWXODULGDG�GH�ORV�GHUHF�RV�GHEHUi�HVWDU�UHJLVWUDGD�D�QRPEUH�GH�OD�
�RPXQLGDG�GH�5HJDQWHV��

(Q�HO�SXQWR���GHO�DUW�����VH��DEOD�GH�XQ�WHPD�IXQGDPHQWDO�FXDQGR�VH�VHxDOD�OLWHUDOPHQWH���/D�
PRGHUQL�DFLyQ� GH� ORV� UHJDGtRV� OOHYDGD� D� FDER�FRQ� IRQGRV� S�EOLFRV�FRQOOHYDUi� OD�PRGLILFDFLyQ� GH� OD�
FRQFHVLyQ�SDUD�DGDSWDUOD�D�OD�PHMRUD�GH�OD�HILFLHQFLD�GHO�XVR�GHO�DJXD�SURGXFLGD��(Q�WRGR�FDVR�ORV�D�RUURV�
SURGXFLGRV�FRPR�FRQVHFXHQFLD�GH�XQD�PRGHUQL�DFLyQ�QR�SRGUiQ�VXSRQHU�LQFUHPHQWR�GH�OD�VXSHUILFLH�GH�
ULHJR���

(Q�QLQJXQD�GH�ODV��RQDV�UHJDEOHV��D�H�LV�HQ�HV�TXH�PRGHUQL�DQ�VXV�LQIUDHV�UXF�XUDV�GH�
�UDQVSRU�H���GLV�ULEXFLyQ�GH�DJXD�VH�HV�i�SURGXFLHQGR�XQ�DXPHQ�R�GH�ODV�VXSHUILFLHV�GH�ULHJR���HVR�
HV� DOJR� TXH� TXHUHPRV� TXH� TXHGH� PX�� FODUR�� SRUTXH� OD� DGPLQLVWUDFLyQ� QR� SDUHFH� WHQHUOR� WDQWR�� /D�
VXSHUILFLH�GH�ULHJR�HV�OD�PLVPD��SHUR�OD�HILFLHQFLD�HQ�HO�ULHJR�FRQOOHYD�XQ�LQFUHPHQWR�GH�SURGXFFLyQ���
HOOR�WUDH�FRQVLJR�XQD�RSWLPL�DFLyQ�GH�FRQVXPR�GH�DJXD�SRU�OD�SODQWD��DXQTXH�OD�GRWDFLyQ�VLJD�VLHQGR�OD�
PLVPD�� �H� WRGDV� IRUPDV��D� QRVR�URV� QR� QRV� SDUHFH� UD�RQDEOH� TXH� OD� PRGHUQL�DFLyQ� �HQJD� TXH�
FRQOOHYDU� DX�RPi�LFDPHQ�H� XQD� PLQRUDFLyQ� GH� OD� FRQFHVLyQ�� �RPR� �D� PDQLIHVWDPRV� FRQ�
DQWHULRULGDG��GHEHUtD�GH�GHMDUVH�SDUD�ODV�-XQWDV�GH�(�SORWDFLyQ�GH�FDGD�XQR�GH�ORV�VLVWHPDV�HQ�ORV�TXH�VH�
GLYLGH� OD�FXHQFD� HO�TXH�DO� LQLFLR�GH�FDGD�FDPSDxD��HQ� IXQFLyQ� GHO� YROXPHQ�GH�DJXD�TXH� WHQJD� FDGD�
HPEDOVH��HQ�IXQFLyQ�GH�ODV��HFWiUHDV�TXH�GRPLQH���HQ�IXQFLyQ�GH�ORV�FXOWLYRV�GH�FDGD��RQD�UHJDEOH��VH�
HVWDEOHFLHUDQ�ODV�GRWDFLRQHV�D�VXPLQLVWUDU�D�WRGDV�ODV��RPXQLGDGHV��SDUD�TXH�WRGRV�ORV�DJULFXOWRUHV�GH�
GLF�RV�VLVWHPDV�WXYLHUDQ�ODV�PLVPDV�RSRUWXQLGDGHV���VH�SXGLHUD�WUDWDU�GH�OD�PLVPD�IRUPD�OR�TXH�HV�LJXDO��
(VWD�VLWXDFLyQ�D�QXHVWUR�FULWHULR�VHUtD�OD�VLWXDFLyQ�LGHDO���FRQ�HOOD�VH�HYLWDUtD�OD�DUELWUDULHGDG�TXH�UHLQD�HQ�
ODV�WDEODV�TXH�SURSRQH�OD������

�
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�

7DPELpQ�VH��DEOD�GH�ODV�FRQFHVLRQHV��LGURHOpFWULFDV���DO�UHVSHFWR��HPRV�GH�VHxDODU�TXH�GDGR�
TXH� HQ� OD� DFWXDOLGDG�HO� VHJXQGR�PD�RU� GHPDQGDQWH�GH�HQHUJtD� HOpFWULFD� VRQ� ORV� ULHJRV��GHEHUtDQ� GH�
EXVFDUVH� IyUPXODV� SDUD� DSOLFDU� OD� HQHUJtD� �LGURHOpFWULFD� GH� ORV� VDOWRV� TXH� �D�� HQ� WRGD� OD� JHRJUiILFD�
HVSDxROD���HQ�OD�GHO��XHUR�HQ�SDUWLFXODU��HQ�ORV�HPEDOVHV�GHVWLQDGRV�DO�ULHJR��SDUD�TXH�HVD�HQHUJtD�IXHUD�
GLUHF�DPHQ�H� DSURYHF�DGD� HQ� OD� DJULFXO�XUD� �� SDUD� OD� DJULFXO�XUD�� OR� TXH� EHQHILFLDUtD� DO� VHFWRU�
SULPDULR�HQ�FRQWUD�GH�ODV�JUDQGHV�HPSUHVDV�HOpFWULFDV�GH�QXHVWUR�SDtV��

�
(O�DUW������DEOD�GH�FRQFHVLRQHV�GH�XVR�LQGXVWULDO���WHQHPRV�TXH�WHQHU�HQ�FXHQWD�TXH�OD�SUiFWLFD�

WRWDOLGDG�GH�ODV�HPSUHVDV�GH�DOJXQD�PDQHUD�XVDQ�DJXD���HQ�HVH�VHQWLGR�VH�GHEH�GH�IDFLOLWDU�HO�DFFHVR�D�OD�
PLVPD�SRU� OD� LQGXVWULD�� DXQTXH� WDPELpQ� WHQHPRV� TXH� WHQHU�HQ� FXHQWD� ORV� UHWRUQRV�DO� VLVWHPD�TXH�VH�
SURGXFHQ��TXH�GHEHQ�GH�HIHFWXDUVH�GH�IRUPD�TXH�QR�RFDVLRQHQ�SHUMXLFLR�DOJXQR�SDUD�HO�PHGLR�DPELHQWH��
(Q�FXDQWR�D�ORV�XVRV�O�GLFRV�GHEHPRV�GH�WHQHU�HQ�FRQVLGHUDFLyQ�TXH��D��YDULRV�GHSRUWHV�UHODFLRQDGRV�
FRQ�HO�DJXD�TXH�QRUPDOPHQWH�VRQ�IiFLOHV�GH�FRPSDWLELOL�DU�FRQ�HO�PDQWHQLPLHQWR�GH�OD�FDOLGDG���FDQWLGDG�
GH�ODV�SURSLDV�PDVDV�GRQGH�VH�GHVDUUROODQ�ORV�PLVPRV���VX�HMHUFLFLR�QRUPDOPHQWH�QR�FRQOOHYD�XQ�FDPELR�
HQ�OD�FDOLGDG�GH�GLF�D�DJXD��

�
(O�DUW�����HVWDEOHFH�ORV�SOD�RV�GH�ODV�FRQFHVLRQHV�TXH�HQ�HO�FDVR�GH�ORV�UHJDGtRV�VH�HVWDEOHFH�

SDUD����R����DxRV��SOD�R�TXH�QRV�SDUHFH�PX��FRUWR�HQ�OD�PHGLGD�HQ�TXH�OD�YLGD�ODERUDO�GH�XQ��RPEUH�
HQWUH�ORV������ORV����DxRV�HV�GH��������DxRV���QR�GHEHUtD�GH�HVWDEOHFHUVH�XQ�SOD�R�LQIHULRU�D�������DxRV��

�
(O�DUW�����UHJXOD�ODV�QRUPDV�JHQHUDOHV�VREUH�ODV�DXWRUL�DFLRQHV�GH�REUDV�GHO�GRPLQLR�S�EOLFR�

�LGUiXOLFR� �� FRPR� QRUPD� JHQHUDO� VH� VHxDOD� HQ� HO� DSDUWDGR� VHJXQGR� TXH� FRQ� FDUiFWHU� JHQHUDO� QR� VH�
SHUPLWLUiQ�SODQWDFLRQHV�GH�FXOWLYRV�DUEyUHRV�HQ�HO�FDXFH�GH�ORV�UtRV��(OOR�VXSRQH�XQD�UXSWXUD�WRWDO�FRQ�OD�
VLWXDFLyQ�DFWXDO�HQ�OD�SUiFWLFD�WRWDOLGDG�GH�ODV��RQDV�OLPtWURIHV�D�ORV�UtRV��GRQGH�ODV�ORFDOLGDGHV�ULEHUHxDV�
FRQ�OD�SODQWDFLyQ�GH�F�RSRV�FRQVHJXtDQ�XQRV�LQJUHVRV�TXH�IDFLOLWDQ�OD�YLGD�GH�ORV�SREODGRUHV�GH�HVWDV�
�RQDV���SRU�RWUD�SDUWH�PDQWLHQHQ�OLPSLRV���HQ�EXHQ�HVWDGR�ODV�ULEHUDV�GH�QXHVWURV�UtRV��(VWRV�iUEROHV�D�OD�
RULOOD�GH�QXHVWURV�FDXFHV�FRQWURODQ�ODV�FUHFLGDV��PDQWLHQHQ�OD�HVWUXFWXUD�GHO�FDXFH��SHUPLWHQ�TXH�HVDV�
�RQDV�HVWpQ�PiV�OLPSLDV���HQFLPD�SURGXFHQ�ULTXH�D���FRQ�OD�QXHYD�UHJXODFLyQ�VH�TXLWDQ�GH�XQ�SOXPD�R��
(V�XQ�HUURU�GH�EXOWR� HVWH�FDPELR�HQ� OD� OHJLVODFLyQ���HEH�GH� VHU�PRGLILFDGD�SRUTXH�FUHHPRV�TXH�HV�
SHUIHF�DPHQ�H�FRPSD�LEOH�OD�SODQ�DFLyQ�GH�F�RSRV�HQ�ODV�ULEHUDV�GH�ORV�UtRV�FRQ�HO�PHGLR�DPELHQ�H��
�DVWD��DFH�PX��SRFDV�IHF�DV�VH��DFtDQ�FRQFLHUWRV�HQWUH�OD�������ORV�GLVWLQWRV�SXHEORV�ULEHUHxRV�TXH�
SURSRUFLRQDEDQ�LPSRUWDQWHV�EHQHILFLRV�WDQWR�D�OD�SURSLD�DGPLQLVWUDFLyQ�FRPR�D�ODV�ORFDOLGDGHV�ULEHUHxDV��
SHUR�FRQ�HVWD�UHJXODFLyQ�QL�OD�����QL�ODV�ORFDOLGDGHV�ULEHUHxDV�REWLHQH�EHQHILFLR�DOJXQR��

�
3RU�RWUR�ODGR����WUDV�PXF�RV�DxRV�GH�SHUPLWLU�D�WHUFHURV�R�HMHFXWDU�SRU�VX�FXHQWD�WRGR�WLSR�GH�

DFWXDFLRQHV� HQ� �RQDV� GH� SROLFtD� SRWHQFLDOPHQWH� LQXQGDEOHV�� D�RUD� OD� GLUHFFLyQ� GH� OD� �RQIHGHUDFLyQ�
�LGURJUiILFD�GHO��XHUR��� HO�0LQLVWHULR�SDUD� OD�7UDQVLFLyQ�(FROyJLFD���5HWR��HPRJUiILFR� SUHWHQGHQ�
GHVDQGDU�WRGR�OR�DQGDGR���SDVDUVH�DO�H�WUHPR�RSXHVWR��D�SHVDU�GH�TXH�WHQtDQ�WRGDV�ODV�FRPSHWHQFLDV�SDUD�
�DEHUOR��HF�R�FRUUHFWDPHQWH�GHVGH�HO�SULQFLSLR��6H�QRV�VLJXH��DEODQGR�GH��TXH�QR�VH�RFXSHQ�ODV�OODQXUDV�
GH� LQXQGDFLyQ� SRU� DFWLYLGDGHV� VHQVLEOHV� GH� FDUiFWHU� SHUPDQHQWH�� QL� VH� DXWRULFH� OD� FRQVWUXFFLyQ� GH�
YLYLHQGDV� HQ� �RQDV� GH� ULHVJR�� TXH� VH� DPSOtHQ� ORV� HVSDFLRV� IOXYLDOHV� GH� FUHFLGD�� UHWUDQTXHDQGR� R�
HOLPLQDQGR�PRWDV���GLTXHV���FUHDQGR�FDXFHV�GH�DOLYLR��TXH�VH�PXOWLSOLTXHQ�ORV�HVIXHU�RV�GH�LQIRUPDFLyQ�
��GH�H�SOLFDFLyQ�D�OD�VRFLHGDG���7HQHPRV�VXILFLHQ�HV�PR�LYRV�SDUD�HV�DU�HQRUPHPHQ�H�SUHRFXSDGRV�
SRUTXH�DOJXQDV�GH�HV�DV�SURSXHV�DV�SXHGHQ�DIHF�DU�JUDYHPHQ�H�HQ�GLIHUHQ�HV��RQDV�D�H�SOR�DFLRQHV�
GH�UHJDGtR�SOHQDPHQ�H�FRQVROLGDGDV��D�OR�TXH�QRV�RSRQHPRV���FRQVLGHUDPRV���GHPDQGDPRV�TXH�
VHD��HQLGR�HQ�FXHQ�D���

�



�
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�

�(�,0�����(Q�OD�VHFFLyQ�WHUFHUD��DUW���������������VH�UHJXODQ�ODV�PHGLGDV�GH�SURWHFFLyQ�GHO�
HVWDGR� GH� ODV�PDVDV� GH� DJXD�� (Q� HO� ��� VH� UHFRJHQ� ODV�PHGLGDV� GH� SURWHFFLyQ� GH� ODV�PDVDV� GH� DJXD�
VXSHUILFLDOHV��HQ�HO����ODV�PHGLGDV�GH�SURWHFFLyQ�GHO�HVWDGR�GH�ODV�PDVDV�GH�DJXD�VXEWHUUiQHDV���HQ�HO����
ODV�FRQGLFLRQHV�SDUD�HO�DSURYHF�DPLHQWR��H�SORWDFLyQ���QXHYDV�FRQFHVLRQHV�HQ�DJXD�VXEWHUUiQHDV��

�
�HEHPRV�GH�WHQHU�HQ�FXHQWD�HQ�WRGR�FDVR�TXH� ORV�YHUWLGRV�ORV�GHEHUtDPRV�GH�HIHFWXDU�GH� OD�

IRUPD�PiV�FRQWURODGD�SRVLEOH���VLHPSUH�EXVFDQGR� OD�PD�RU�FDOLGDG�GH�ODV�DJXDV�� HV�GHFLU��EXVFDQGR�
VLHPSUH�TXH�HQ�HO�PRPHQWR�GH��DFHU�HO�YHUWLGR���D�OD��RUD�GH�SRQHUVH�HQ�FRQWDFWR�HO�DJXD�TXH�YHUWLPRV�
FRQ�HO�FDXGDO�FLUFXODQWH�SRU�HO�FDXFH�UHFHSWRU��VH��DJD�HQ�ODV�PHMRUHV�FRQGLFLRQHV�SRVLEOHV�GH��LJLHQH���
VDOXEULGDG���VLHPSUH�GHQWUR�GHO� iPELWR�GH�YLDELOLGDG�HFRQyPLFD��OR�FXDO�HV�EiVLFR�SDUD� ORV�LQWHUHVHV�
�XPDQRV�� (Q� HVWH� VHQWLGR� VH� GHEHUtDQ� GH� �DFHU� XQRV� HVWXGLRV� PX�� VHULRV� �� UDFLRQDOHV� GH� ORV�
FRQWDPLQDQWHV� TXH� SRVHHQ� QXHVWUDV� DJXDV�� YHU� ODV� FDXVDV� GH� ORV� PLVPRV� �� GRQGH� VH� SURGXFH� OD�
FRQWDPLQDFLyQ���QR�LPSXWDU�FRQWDPLQDFLyQ�D�GHWHUPLQDGDV��RQDV�TXH�QR�OD�SURGXFHQ��(Q�UHODFLyQ�FRQ�
WRGRV� HVWRV� DVSHFWRV�� QRV� UHPLWLPRV� �� UHLWHUDPRV� WRGR� OR�PDQLIHVWDGR� HQ� OD� DOHJDFLyQ� VHJXQGD� GHO�
SUHVHQWH�GRFXPHQWR��

�
(VWDPRV�FRQYHQFLGRV�GH�TXH�XQ�UHJDGtR�PRGHUQL�DGR�TXH�ULHJD�SRU�VLVWHPDV�GH�DVSHUVLyQ�R�SRU�

VLVWHPDV�GH�JRWHR��GRQGH�QR�FRUUH�HO�DJXD���DO�QR�FRUUHU�HO�DJXD�VH�GLVPLQX�H�GUiVWLFDPHQWH�HO�DUUDVWUH�
GH�ODV�SDUWtFXODV�GHSRVLWDGDV�HQ�OD�WLHUUD��FRPR�HO�QLWUyJHQR��SRU�SULQFLSLR�QR�SXHGH�FRQWDPLQDU�LJXDO�
TXH�XQ�VLVWHPD�GH�ULHJR�TXH�VH��DJD�D�PDQWD�R�SRU�JUDYHGDG��SXHVWR�TXH�HVWH�RWUR�VLVWHPD�GH�ULHJR�ODYD�
HQ�FLHUWD�PDQHUD�OD�WLHUUD���DUUDVWUD�GHWHUPLQDGRV�QXWULHQWHV�GH�GLYHUVD�tQGROH�TXH�VH�SXHGHQ�HF�DU�D�ODV�
SODQWDV�SRU�VHU��EHQHILFLRVRV�SDUD�VX�GHVDUUROOR��SHUR�TXH�DFDEDQ�HQ�ORV�FDXFHV�GH�GHVDJ�H���H�D�t�TXH�
YROYDPRV�D�LQVLV�LU�HQ�OD�LPSRU�DQFLD�GH�OD�PRGHUQL�DFLyQ�GH�UHJDGtRV�SDUD�FRQ�ULEXLU�D�PHMRUDU�
HO�HV�DGR�GH�ODV�PDVDV�GH�DJXD��

�
�
81�e�,0�����/D�VHFFLyQ�,9�UHFRJH�ODV�PHGLGDV�SDUD�OD�SURWHFFLyQ�FRQWUD�ODV�LQXQGDFLRQHV���

ODV�VHTXtDV��/D�PHMRU�PHGLGD�SDUD�OD�SURWHFFLyQ�GH�ODV�LQXQGDFLRQHV���OD�VHTXtD�TXH�QR�VH�UHFRJH�HQ�ORV�
DUW����������TXH�UHJXOD�HVWDV�VLWXDFLRQHV���OR�VDEH�WDQWR�OD�DGPLQLVWUDFLyQ�FRPR�WRGRV�ORV�DGPLQLVWUDGRV�
HV�OD��216758��,�1��(�6,67(0�6��(�5(�8���,�1�(1��26�5�26��HV�XQD�SROt�LFD�TXH�
QR�VH�HV�i�OOHYDQGR�D�FDER�D�SHVDU�GH�TXH�VH�FRQRFH�VX�HIHF�LYLGDG��VX�QHFHVLGDG���VX�FRQYHQLHQFLD��
5HVXOWD�HYLGHQWH�TXH�GHEHPRV�UHJXODU�QXHVWURV�UtRV�SDUD�WHQHU�DJXD�HQ�SHUtRGRV�GH�VHTXtD���FRQWHQHUOD�
FXDQGR�WDQWR�GDxR�FDXVD�HQ�ORV�FLFORV�GH�LQXQGDFLRQHV����VLQ�HPEDUJR��HQ�ORV�DUWtFXORV�GH�UHIHUHQFLD�VH�
�DEOD�GH�SODQHV�HVSHFLDOHV�TXH�QDGD�DSRUWDQ�HQ�OD�E�VTXHGD�GH�XQD�VROXFLyQ�GHILQLWLYD�DO�SUREOHPD��

�
/D�UHJXODFLyQ�HQ�(VSDxD��GHELGR�D�GHWHUPLQDGRV�JUXSRV�GH�SUHVLyQ�VRFLDO�HVWi�HQ�GHVXVR��SHUR�

GHEHPRV�GH�VHU�YDOLHQWHV���UHWRPDUOD��(VWD�SROtWLFD�HQ�(XURSD�QR�HVWi�WDPSRFR�ELHQ�YLVWD��SRUTXH�HO�UHVWR�
GH�SDtVHV��LQFOXVR�ORV�GH�QXHVWUR�HQWRUQR�FRPR�)UDQFLD��JR�DQ�GH�XQD�FOLPDWRORJtD���SOXYLRPHWUtD�PiV�
IDYRUDEOH� SDUD� ORV� FXOWLYRV� HQ� OD�PHGLGD� HQ� TXH� WLHQH�PiV� OOXYLDV�� PHQRV� HYDSRWUDQVSLUDFLyQ� �� XQD�
GLVSRQLELOLGDG�GH�DJXD�HQ�UpJLPHQ�QDWXUDO�VLPLODU�D�OD�TXH�QRVRWURV��HPRV�SRGLGR�FRQVHJXLU�FRQ�WRGDV�
QXHVWUDV�REUDV�GH�UHJXODFLyQ��(Q�(VSDxD��D��PiV�VRO���PHQRV�SUHFLSLWDFLRQHV��GH�D�t�TXH�QHFHVLWHPRV�
PiV�LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH���UHJXODFLyQ��(O�VRO�IDYRUHFH�HO�FXOWLYR�GH�QXHVWURV�FDPSRV��SHUR�OD�
HVFDVH��GH�DJXD�OR�FRPSOLFD���SRU�HOOR�VHUtD�QHFHVDULR�UHWRPDU�HVD�SROtWLFD�GH�UHJXODFLyQ�TXH�H�LVWLy�HQ�
RWURV�WLHPSRV�HQ�QXHVWUR�SDtV�JUDFLDV�D�OD�FXDO�VXEVLVWH�OD�DJULFXOWXUD��R��HQ�GtD��

�
(Q�HVWH�SXQWR�HO�3ODQ�SRQH�HQ�GXGD�TXH�FRQ�OD�GLVPLQXFLyQ�GH�DSRUWDFLRQHV�FRPR�FRQVHFXHQFLD�

GHO�FDPELR�FOLPiWLFR��TXH�VHJ�Q�XQ�HVWXGLR�GHO��(�(;�SRGUtD�VLWXDUVH�HQ�XQD��RUTXLOOD�FRPSUHQGLGD�
HQWUH�HO�����HO�����HQ� ORV�SUy�LPRV�DxRV���SXHGDQ�VDWLVIDFHUVH�DOJXQDV�GH� ODV�GHPDQGDV�SUHVHQWHV���



�

����������������

�

IXWXUDV��6H�SLGH��SRU�XQ�ODGR��UHDOL�DU�XQ�LPSXOVR�DGHFXDGR�HQFDPLQDGR�D�UHGXFLU�ODV�GHPDQGDV���FHUUDU�
GHILQLWLYDPHQWH�HO�PDSD�GH�UHJDGtRV�GH�OD��XHQFD�GHO��XHUR�JHQHUDQGR�OD�LQFHUWLGXPEUH�GH�VL�HQ�ORV�
HVFHQDULRV� IXWXURV�GH� UHGXFFLyQ�GH�DSRUWDFLRQHV� VHUi�SRVLEOH�DWHQGHU�QXHYRV�UHJDGtRV�VLQ� DIHFWDU�D�OD�
JDUDQWtD�GH�ORV�UHJDGtRV�H�LVWHQWHV��3RU�RWUR�ODGR��VH�SUHWHQGH�FRQVHJXLU�XQD�HILFLHQFLD�JOREDO�GHO�����
HQ�ODV�8��V�VXSHUILFLDOHV��DOJR�TXH�VHUtD�GHVHDEOH�SRU�WRGRV��

/D�UHDOLGDG�QRV�GHPXHVWUD�TXH�OR�UHIOHMDGR�HQ�HO�SODQ�HV�SDSHO�PRMDGR���TXH�QR�H�LVWH�PXF�R�
LQWHUpV�SRU�SDUWH�GH� OD��GPLQLVWUDFLyQ�GH� UHDOL�DU� ODV� LQYHUVLRQHV�QHFHVDULDV�SDUD�FRQVHJXLU� ORV� ILQHV�
GHVFULWRV��/RV� DUWtFXORV� ��������GHO�5HJODPHQWR�GH� OD�3ODQLILFDFLyQ��LGUROyJLFD�HVWDEOHFHQ�TXH�VHUi�
REMHWR�GH�VHJXLPLHQWR�HVSHFtILFR�OD�DSOLFDFLyQ�GH�ORV�SURJUDPDV�GH�PHGLGDV��6L�TXHUHPRV�JDQDUQRV�OD�
FRQILDQ�D�GH�ORV�XVXDULRV��GHEH�GDUVH�XQ�LPSXOVR�GHILQL�LYR�DO�FXPSOLPLHQ�R�GH�ORV�SURJUDPDV�GH�
PHGLGDV�TXH�DIHF�DQ�D�OD�DJULFXO�XUD�GH�UHJDGtR��FX�D�HMHFXFLyQ�HV�i�SRU�GHEDMR�GHO������HO�����
D�QLYHO�QDFLRQDO��SDUD�ORJUDU�HO�REMH�LYR�TXH��RGRV�SHUVHJXLPRV�TXH�QR�HV�R�UR�TXH�HO�D�RUUR���OD�
HILFLHQFLD�HQ�OD�JHV�LyQ�GHO�DJXD��

(Q�HO�GRFXPHQWR�VH�SODQWHD�HO�REMHWLYR�GH�FRQVHJXLU�XQD�HILFLHQFLD�GHO������SHUR�HVR�VyOR�VHUi�
SRVLEOH� VL� ORJUDPRV� PRGHUQL�DU� OD� PD�RUtD� GH� ODV� �HFWiUHDV� GH� QXHVWUD� FXHQFD�� 3RU� OR� WDQWR�� HV�
LPSUHVFLQGLEOH�GDU�XQ�QXHYR� LPSXOVR�D� OD�PRGHUQL�DFLyQ��TXH�HV�HO�PHGLR�TXH��D�GHPRV�UDGR�
SRGHU�VD�LVIDFHU�ODV�GHPDQGDV�FRQ�XQ�D�RUUR�GH�DJXD��HQ�UH�XQ������XQ�����GH�PHGLD�D�QLYHO�
QDFLRQDO� GHVGH� TXH� VH� LQLFLy� D� SULQFLSLRV� GH� HV�H� VLJOR� HO� DF�XDO� SURFHVR� GH� UHQRYDFLyQ� GH�
LQIUDHV�UXF�XUDV���R�WRGR�TXHGDUtD�HQ�VLPSOHV�SDODEUDV���

/RV�UHJDQWHV�HVWiQ��DFLHQGR�XQ�HVIXHU�R�LPSRUWDQWH�SDUD�TXH�QR�VH�OHV�VLJD�FULPLQDOL�DQGR���VL�
VH�FRQWLQ�D�FRQ�HO�SURFHVR�GH�PRGHUQL�DFLyQ�SRGUtDPRV�VLWXDUQRV�HQ�HO�FDPLQR�GH�FRQYHUWLUQRV�HQ�HO�
SULPHU�SDtV�GHO�PXQGR�HQ�FXDQWR�D�SRUFHQWDMH�GH�UHJDGtR�PRGHUQL�DGR���WDPELpQ�FRQ�ULHJR�ORFDOL�DGR��
3RU�HVR�QR�HQWHQGHPRV�DOJXQRV�PHQVDMHV�TXH�DWDFDQ�QXHVWUR�PRGR�GH�YLGD���TXH�EXVFDQ�GHVPDQWHODU�
XQD�EXHQD�SDUWH�GH�WRGD�OD�DFWLYLGDG�HFRQyPLFD�GHO�PXQGR�UXUDO��%DVWH�FRQ�XQD�FLWD���(�RORJL��D��H��
���Ly��L���D�D�OD����PL�L��UD�LR�H��D�UH���LU�OD��HPD��D��H�DJ�D��H�UHJD�tR��T�H���SR�H�H���RU�R�DO�
�����HO��R���PR��H�DJ�D�H��(�SDxD��SRU�OR�T�H�SL�H� UH���LU� H��DO�PH�R����PLOOy���H��H��iUHD��OD�
��SHUIL�LH��H�UHJD�tR�SDUD�IUH�DU�HO�ULH�JR��H��H�HU�LIL�D�Ly�����HT�tD���0DGULG�����GH�MXQLR�GH�������
(XURSD�3UHVV���6L� OD��GPLQLVWUDFLyQ��LGUiXOLFD� �DFH�VX�DV� ODV�SUHPLVDV� GHO�(FRORJLVPR�PiV� UDGLFDO�
�FXiQWDV� IDPLOLDV� LUtDQ� D� OD� UXLQD� �� FXiO� VHUtD� HO� HIHFWR� HQ� OD� HFRQRPtD� GHO�PXQGR� UXUDO"� 1RVRWURV�
SHQVDPRV�TXH�VL�VH�FRQ�LQ�D�FRQ�OD�LQYHUVLyQ�HQ�PRGHUQL�DFLyQ�VLQ�PHUPDU�VXSHUILFLH�GH�UHJDGtR�
HV�DUtDPRV�FRPSD�LELOL�DQGR�OD�UHGXFFLyQ�GH�OD�GHPDQGD�GH�DJXD�FRQ�XQD�DJULFXO�XUD�SURGXF�LYD��
OR� TXH� FRQOOHYDUtD� GHVDUUROOR� GH� ODV� �RQDV� UXUDOHV� �� GHO� VHF�RU� SULPDULR� GH� QXHV�UD� �RQD��
/DPHQWDEOHPHQWH���D� WHQHPRV�FRQRFLPLHQWR�GH�FyPR��D�VLGR�OD���UD��L�Ly��M���D��GH�RWURV�VHFWRUHV�
SURGXFWLYRV�TXH�VH��DQ�GHVPDQWHODGR��

)UHQWH� D� HVWRV� SODQWHDPLHQWRV� LUUDFLRQDOHV� �� GHVWUXFWLYRV� GHO� (FRORJLVPR� 5DGLFDO�� GHVGH�
)HUGXHUR�GHPDQGDPRV�TXH�VH�GHVDUUROOHQ�GHILQLWLYDPHQWH�ODV��RQDV�UHJDEOHV�TXH�OOHYDQ�PXF�RV�DxRV�
HVSHUDQGR�D�YHU�FXOPLQDGD�VX�HMHFXFLyQ��

�� )LQDOL�DU�ORV�UHJDGtRV�GH�3D�XHORV���HyQ�����D��UPXxD��6DODPDQFD���
�� (MHFX�DU�ORV�UHJDGtRV�GH�9DOGHUDV���HyQ���VHF�RU�9�GHO��HD��DUULyQ��DPSOLDFLyQ�GH�

ORV� UHJDGtRV� GH� OD� �RQD� GH� 9DOGDYLD� �3DOHQFLD��� �LQRMRVD� GHO� �DPSR� �6RULD���
�UDQ�XHOR��%XUJRV�����UPXxD�,,,��6DODPDQFD���

�
3RU� RWUD� SDUWH�� �DPSRFR� SHUFLELPRV� LQ�HUpV� DOJXQR� HQ� DFRPH�HU� QXHYRV� LQFUHPHQ�RV�GH�

UHJXODFLyQ���DQ�R�HQ�ODV��RQDV��UDGLFLRQDOPHQ�H�GHILFL�DULDV��FRPR�HQ�ODV�TXH�OR�SXHGDQ�VHU�HQ�HO�



�

����������������

�

IX�XUR�� (Q� HO� 3��� YLJHQWH� HVWiQ� UHIOHMDGDV� YDULDV� DFWXDFLRQHV� GH� UHJXODFLyQ� FRQ� FRQVLJQDFLyQ�
SUHVXSXHVWDULD��EDOVDV�GHO��UELJR��/DV��XH�DV�HQ�HO��DUULyQ��UHJXODFLyQ�GHO��HJD���GH�ODV�TXH�QL�VLTXLHUD�
VH��D�HPSH�DGR�D�UHGDFWDU�HO�SUR�HFWR��SRU�OR�TXH�QR�HQWHQGHPRV�SDUD�TXH�VH�UHIOHMD�HQ�XQ�GRFXPHQWR�
DOJR�TXH�GH�DQWHPDQR�VH�VDEH�TXH�QR�VH�YD�D�FXPSOLU��SRU�OR�TXH�OD�FUHGLELOLGDG�GH�ORV�UHVSRQVDEOHV�GH�
TXH�OR�FRQWHQLGR�HQ�HO�3ODQ�VDOJD�DGHODQWH�TXHGD�EDVWDQWH�HQ�HQWUHGLF�R��(V�PXF�R�PiV�IiFLO�UHGXFLU�
UHJDGtRV� �� URPSHU� ODV� H�SHF�D�LYDV� GH� PXF�DV� SHUVRQDV� GHO� PXQGR� UXUDO� TXH� OOHYDQ� DxRV�
HVSHUDQGR�HO�GHVDUUROOR�GH�VXV��RQDV�UHJDEOHV��TXH�LQYHU�LU�HQ�LQIUDHV�UXF�XUDV�TXH�D�RUUHQ�DJXD�
R�LQFUHPHQ�DU�OLJHUDPHQ�H�OD�UHJXODFLyQ�GH�OD�FXHQFD��OD�PHQRV�UHJXODGD�SDUD�XVRV�FRQVXQ�LYRV�GH�
�RGDV�ODV�JUDQGHV�FXHQFDV�GH�(VSDxD���

(Q� FRQVHFXHQFLD�� GHPDQGDPRV� TXH� VH� LQFRUSRUHQ� FRQ� FRQVLJQDFLyQ� SUHVXSXHVWDULD� HQ� HO�
�RUL�RQWH�����������ODV�VLJXLHQWHV�DFWXDFLRQHV�UHIOHMDGDV�HQ�HO�HVWXGLR��3RVLELOLGDGHV�GH��XPHQWR�GH�
5HFXUVRV��tGULFRV�HQ��DVWLOOD� ��/HyQ�� UHDOL�DGR�SRU� OD�8QLYHUVLGDG�GH�%XUJRV��HQ� FRODERUDFLyQ�FRQ�
)HUGXHUR���HO�,7���/��

�� (PEDOVHV�GH��D�5LDO����RV�0RUDOHV�HQ�HO�6LV�HPD��UELJR��
�� �DV��XH�DV������DV��XH�DV���HQ�HO�6LV�HPD��DUULyQ��
�� (PEDOVH�GH��DV�UDV�GH��XpOODU�HQ�HO�6LV�HPD��HJD��
�� 5HFUHFLGR�GHO�(PEDOVH�GH�6DQ�D�7HUHVD�HQ�HO�6LV�HPD�7RUPHV��
�� %DOVDV��D�HUDOHV�HQ�OD��RQD�GH�7RUGHVLOODV��
�� �PSOLDFLyQ�GH�OD�UHFDUJD�GHO��DUUDFLOOR��
�
�H�WRGDV�IRUPDV��TXHUHPRV�GHMDU�PX��FODUR�TXH��DQ�H�FXDOTXLHU�UHJXODFLyQ��DPSOLDFLyQ�GH�

�RQDV�UHJDEOHV�R�SUR�HFFLyQ�GH�QXHYRV�UHJDGtRV�TXH�VH�SXHGD�HV�DU�HMHFX�DQGR�R�DFRPH�HU�D�FRU�R�
��ODUJR�SOD�R��GHEH�JDUDQ�L�DUVH�VLHPSUH�SUHYLDPHQ�H�OD�FRUUHF�D�VD�LVIDFFLyQ�GH�ODV�GHPDQGDV�GH�
ORV�UHJDGtRV�H�LV�HQ�HV���GH�ORV�TXH�VH�SXHGDQ�SUR�HF�DU�HQ�HO�IX�XUR��

�
3RU� RWUR� ODGR�� GHEHPRV� FRQFOXLU� HVWH� DSDUWDGR� GDQGR� FXHQWD� GH� XQD� SUHPLVD� TXH� GHEH� VHU�

IXQGDPHQWDO�HQ�FXDOTXLHU�SODQLILFDFLyQ��LGUROyJLFD��UHVXO�D�LPSUHVFLQGLEOH�HQFRQ�UDU�XQ�HTXLOLEULR�
HQ�UH�OD�VD�LVIDFFLyQ�GH�ODV�GHPDQGDV�GH�DJXD���OD�FRQVHFXFLyQ�GH�ORV�REMH�LYRV�DPELHQ�DOHV�VL�VH�
TXLHUH�PDQ�HQHU�OD�HFRQRPtD���HO�HPSOHR�HQ�HO�PXQGR�UXUDO���IUHQDU�OD�GHVSREODFLyQ��
�

�82�e�,0�����/D�VHFFLyQ�9�UHFRJH�HO�UpJLPHQ�HFRQyPLFR�ILQDQFLHUR�GH�OD�XWLOL�DFLyQ�GHO�
GRPLQLR�S�EOLFR��LGUiXOLFR���HQ�HO�DUW�����VH��DEOD�GHO�SULQFLSLR�GH�OD�UHFXSHUDFLyQ�GH�FRVWHV���O�UHVSHFWR�
�HPRV�GH�VHxDODU�TXH�WRGRV�ORV�FRVWHV�DSOLFDEOHV�DO�UHJDGtR�VH�HVWiQ�UHFXSHUDQGR�SRU�OD�DGPLQLVWUDFLyQ���

�
��FRQWLQXDFLyQ�GH�HVWD�DILUPDFLyQ��HPRV�GH�GHFLU�TXH�QR�WRGRV�ORV�FRVWHV�VRQ�UHSHUFXWLEOHV�DO�

VHFWRU�DJUtFROD���D��RWURV�EHQHILFLDULRV�GHO�DJXD���HQ�HVWH�VHQWLGR�OD�WRWDOLGDG�GH�OD�VRFLHGDG�HQ�HO�FDVR�
GH�ORV�FDXGDOHV�HFROyJLFRV�R�HQ�HO�FDVR�GHO�HPEDOVH�FRPR�UHJXODGRU�GH�DYHQLGDV�VHULD�EHQHILFLDULD���SRU�
HOOR�WHQGUi�TXH��DEHU�UHFXSHUDFLyQ�GH�FRVWHV�GHVGH�RWURV� VHFWRUHV��QR�VROR�GHVGH�HO�VHFWRU�DJUtFROD�H��
LQFOXVR���DEUi�TXH�WHQHU�HQ�FXHQWD�DSRUWDFLRQHV�FRQ�FDUJR�D�ORV�SUHVXSXHVWRV�JHQHUDOHV�GHO�HVWDGR�FRPR�
SURSLHWDULR� GH� ORV� HPEDOVHV� �� GH� ODV� JUDQGHV� REUDV� GH� LQIUDHVWUXFWXUD� �� SRU� HOOR�DILUPDPRV�TXH� OD�
UHFXSHUDFLyQ�GH�FRV�HV�HV��R�DO�HQ�QXHV�UD��HPDUFDFLyQ��LGURJUiILFD���VH�HV�i�FXPSOLHQGR�HQ�HV�H�
VHQ�LGR�OD��LUHF�LYD�0DUFR���OD�QRUPD�LYD�HXURSHD�GH�UHFXSHUDFLyQ�GH�FRV�HV��

�
/R�TXH�QR�SRGHPRV�HV�DVRFLDU�HO�SULQFLSLR�GH� UHFXSHUDFLyQ�GH�FRVWHV�FRQ�HO�VHFWRU�DJUtFROD��

FRPR�VL�IXHUD�HO��QLFR�REOLJDGR�D��DFHU�IUHQWH�D�WRGRV�ORV�FRVWHV�DVRFLDGRV�DO�XVR���GLVIUXWH�GHO�DJXD��
(VWDUtDPRV�FRPHWLHQGR�XQ�HUURU�GH�EXOWR��



�

����������������

�

�
6H�QRV�HVWi�PDQLIHVWDQGR�GH� IRUPD�UHLWHUDGD�TXH� ORV�(VWDGRV�GHEHQ�DVHJXUDU�TXH�H�LVWD�XQD�

FRQWULEXFLyQ�DGHFXDGD�D�OD�UHFXSHUDFLyQ�GH�FRVWHV�GH�ORV�GLYHUVRV�XVRV�GHO�DJXD�GHVJORVDGRV�DO�PHQRV�
HQ�LQGXVWULD���RJDUHV���DJULFXOWXUD���D�8QLyQ�(XURSHD�UHFRPLHQGD�DO�(V�DGR�HVSDxRO�TXH�DGHFXH�OD�
FRUUHF�D�LPSOHPHQ�DFLyQ�GHO�DU�tFXOR���GH�OD��0���LQFOX�HQGR�HO�FiOFXOR���OD�LQ�HUQDOL�DFLyQ�GH�
ORV�FRV�HV� DPELHQ�DOHV��� GHO�UHFXUVR�R��HQ� VX�FDVR�� GHEH� MXV�LILFDU� HQ� ORV� SODQHV��LGUROyJLFRV� OD�
H�FHSFLyQ�D�OD�DSOLFDFLyQ�GH�HV�H�SULQFLSLR���LF�D�UHFXSHUDFLyQ�GH�FRV�HV�GHEHUi�OOHYDUVH�D�FDER�GH�
DFXHUGR�FRQ�R�UR�SULQFLSLR�GH� OD�SROt�LFD�DPELHQ�DO�HXURSHD�� HO�GH����LH�������PL���S������3RU�
HOOR�� ORV� (V�DGRV� GHEHQ� JDUDQ�L�DU� TXH� OD� SROt�LFD� GH� SUHFLRV� GHO� DJXD� SURSRUFLRQH� LQFHQ�LYRV�
DGHFXDGRV�SDUD�TXH�ORV�XVXDULRV�X�LOLFHQ�GH�IRUPD�HILFLHQ�H�ORV�UHFXUVRV��tGULFRV���FRQ�ULEX�DQ�DO�
ORJUR�GH�ORV�REMH�LYRV�DPELHQ�DOHV��

(Q� ODV� FRQFOXVLRQHV� GHO� HVWXGLR� 7�(� 6867�,1�%,/,7�� 2)� (8523(�1� ,55,��7(��
��5,�8/785(� 81�(5�:�7(5� �,5(�7,9(� �1�� ��(1��� ����� �:��,�� UHDOL�DGR� SRU� OD�
�RPLVLyQ�(XURSHD��VH�DILUPD�TXH��(O��ULHJR�VRFLDO��HV�OD�EDVH�GHO�GHVDUUROOR�UXUDO���OD��DULILFDFLyQ�
GHO� DJXD� �HQGUi� FRQVHFXHQFLDV� VRFLDOHV� QHJD�LYDV� �%HUEHO�� -��� �XWLHUUH��� ��� �� 9LDJJL�� ���� �������
�yPH��/LPyQ��-������5LHVFR��/���������DILUPDQ�TXH�OD�DSOLFDFLyQ�GH�DUDQFHOHV�PiV�HOHYDGRV�WHQGUtD�
UHSHUFXVLRQHV�PX��QHJDWLYDV�HQ�ORV�LQJUHVRV�GH�ORV�DJULFXOWRUHV���HQ�HO�HPSOHR�JHQHUDGR�SRU�HVWH�VHFWRU��
SRQLHQGR�HQ�SHOLJUR�HO�IXWXUR�GHO�GHVDUUROOR�UXUDO�HQ�HVWDV��RQDV���GHPiV��OD�WDULILFDFLyQ�GHO�DJXD�WHQGUtD�
XQD�LQIOXHQFLD�DPELHQWDO�HQ�OD�HURVLyQ�GHO�VXHOR��LQGLFDGRU�GH�FREHUWXUD�GHO�VXHOR����HQ�ODV�HPLVLRQHV�GH�
JDVHV�GH�HIHFWR�LQYHUQDGHUR��LQGLFDGRU�GH�EDODQFH�HQHUJpWLFR���3URSRQHQ�TXH�HV�QHFHVDULR�LQWHJUDU� ORV�
REMHWLYRV�PHGLRDPELHQWDOHV�GH�OD��0���DJXD�OLPSLD���PHMRUD�GH�ORV�HFRVLVWHPDV�DFXiWLFRV��FRQ�ORV�TXH�
JXtDQ�OD�3����GHVDUUROOR�UXUDO�FRQ�VLVWHPDV�DJUtFRODV�PXOWLIXQFLRQDOHV���

�
(Q�HO�HVWXGLR�GH��yPH��/LPyQ��-�����%HUEHO��-�����XWLpUUH��������������VH�DILUPD�TXH�ORV�ELHQHV�

��VHUYLFLRV�QR�FRPHUFLDOHV�GH�FDUiFWHU�VRFLDO�DSRUWDGRV�SRU�OD�DJULFXOWXUD�HVWiQ�UHODFLRQDGRV�HQ�EXHQD�
PHGLGD� FRQ� OD� RFXSDFLyQ� ODERUDO� GH� OD� SREODFLyQ� UXUDO�� (VWH� URO� VRFLDO� GHO� VHFWRU� SULPDULR� HV�
HVSHFLDOPHQWH�UHOHYDQWH��VREUH�WRGR�VL�VH�WLHQH�HQ�FXHQWD�OD�DXVHQFLD�JHQHUDOL�DGD�HQ�GLF�DV��RQDV�UXUDOHV�
GH�DFWLYLGDGHV�HFRQyPLFDV�DOWHUQDWLYDV�QR�DJUDULDV�GHPDQGDQWHV�GH�PDQR�GH�REUD��(Q�HVWH�VHQWLGR�FDEH�
GHVWDFDU�FyPR�HO�UHJDGtR�MXHJD�XQ�SDSHO�FODUDPHQWH�SRVLWLYR��HQ�OD�PHGLGD�TXH�PHMRUD�OD�GHPDQGD�GH�
PDQR�GH�REUD�HQ�HO�PHGLR�UXUDO���Vt��HQ�HO��XHUR��OD�GLVSRQLELOLGDG�GH�DJXD�SHUPLWH��FRPR�PHGLD��SDVDU�
GH� XQD� RFXSDFLyQ� GH� ����� SHUVRQDV�GtD� SRU� �HFWiUHD� �� DxR� GHO� VHFDQR� D� ���� HQ� HO� FDVR� GHO� UHJDGtR�
�PXOWLSOLFD� ODV�QHFHVLGDGHV�GH�PDQR�GH�REUD�SRU� ������(O� UHJDGtR�RFXSD�DO� ����GH� OD�PDQR� GH� REUD�
DJUtFROD�GHO�WHUULWRULR�GH�OD�PHQFLRQDGD�FXHQFD��

�
�yPH��/LPyQ��-�����%HUEHO��-�����XWLpUUH��������������DQDOL�DQ�OD�HVWDFLRQDOLGDG�GH�OD�PDQR�GH�

REUD�SDUD�HO�UHJDGtR���HO�VHFDQR��6H�HYLGHQFLD�FyPR�HO�SULPHUR��QR�VyOR�JHQHUD�PiV�HPSOHR�HQ�HO�PHGLR�
UXUDO��VLQR�TXH��DFH�TXH�pVWH�VHD�PiV�HVWDEOH��PHQRV�HVWDFLRQDO���FRQWULEX�HQGR�DVt�GH�IRUPD�PiV�HIHFWLYD�
D�OD�ILMDFLyQ�GH�SREODFLyQ�HQ�HO�WHUULWRULR��(VWH�HIHFWR�VH�GHEH�D�OD�GLYHUVLILFDFLyQ�GH�FXOWLYRV�LPSOtFLWR�DO�
UHJDGtR��TXH�UHTXLHUH�XQD�DFWLYLGDG�ODERUDO�PiV�UHSDUWLGD�D�OR�ODUJR�GHO�DxR��OR�TXH�ORV�OOHYD�D�FRQFOXLU�
TXH�HO�UHJDGtR�SXHGH�FRQVLGHUDUVH�WRGDYtD�XQ�LQVWUXPHQWR��WLO�SDUD�IUHQDU�OD�HPLJUDFLyQ�UXUDO���HYLWDU�HO�
GHVSREODPLHQWR�GH�HVWDV��RQDV��TXH�FRPR�HV�ELHQ�FRQRFLGR��HV�XQR�GH�ORV�PD�RUHV�SUREOHPDV�D�ORV�TXH�
VH�HQIUHQWDQ�ORV�WHUULWRULRV�GH�OD�(VSDxD�LQWHULRU��)UDQFR���0DQHUR����������DPDUHUR��������

6H�DILUPD�TXH�ORV�XVXDULRV�UHJDQWHV�VyOR�UHFXSHUDQ�HO�����GH�ORV�FRVWHV�UHODFLRQDGRV�FRQ�HO�
DJXD�TXH�VH�SRQH�D�VX�GLVSRVLFLyQ���TXH��DGHPiV��ORV�FRVWHV�DPELHQWDOHV�QR�HVWiQ�VLHQGR�LQWHUQDOL�DGRV��
(VWR� SURYRFD� XQ� GpILFLW� SUHVXSXHVWDULR� HQ� ODV� �RQIHGHUDFLRQHV� TXH� WLHQH� TXH� VHU� FRPSHQVDGR� FRQ�
DSRUWDFLRQHV�SURYHQLHQWHV�GH�ORV�OLPLWDGRV�SUHVXSXHVWRV�JHQHUDOHV�GHO�(VWDGR���QR�D�FRVWD�GH�ORV�VHFWRUHV�



�

����������������

�

JHQHUDGRUHV�GHO�SUREOHPD��/D�SUHJXQWD�TXH�VH�QRV�SODQWHD�HV��GH�GyQGH�VDOH�HO����"��6H��D�WHQLGR�HQ�
FXHQWD�WRGR�OR�TXH�VH�DSRUWD�HQ�WDULIDV���HQ�DPRUWL�DFLRQHV�GH�REUDV�D�WRGDV�ODV��GPLQLVWUDFLRQHV"����
ORV�FRVWHV�TXH�VXSRQH�HO�IXQFLRQDPLHQWR�GH�XQD��RPXQLGDG�GH�5HJDQWHV"��6H�SRQH�HQ�FRQVLGHUDFLyQ�HO�
FDUiFWHU� HVWUDWpJLFR� GH� OD� DJULFXOWXUD� �� VX� LPSRUWDQFLD� HQ� HO� ORJUR� GHO� HTXLOLEULR� WHUULWRULDO� �� HO� UHWR�
GHPRJUiILFR��VREUH�WRGR�HQ�XQD��RPXQLGDG��XWyQRPD�HPLQHQWHPHQWH�UXUDO�FRPR�HV�HO�FDVR�GH��DVWLOOD�
��/HyQ"�1XHVWURV�GDWRV�VRQ�RWURV���OD�UHDOLGDG�HV�TXH�DF�XDOPHQ�H�UHFXSHUDPRV�HO�����GH�ORV�FRV�HV�
ILQDQFLHURV� �� HO� ���� GH� ORV� FRV�HV� �R�DOHV�� 3(52� (1� 72�2� ��62� 72�26� �26�
5(3(5�87,%�(6����6(�725���5�5,2��(Q�YH��GH�HVWDU�FRQ� OD�DPHQD�D�FRQWLQXD�GH�TXHUHU�
LQFUHPHQWDUQRV�ORV�FRVWHV���SRQHU�HQ�MDTXH�QXHVWUD�DFWLYLGDG��OR�TXH�GHEHUtD��DFHU�OD��GPLQLVWUDFLyQ�
�LGUiXOLFD�HV�SRQHU�HQ�pQIDVLV�ODV�H�FHSFLRQHV�SRU�FRQGLFLRQHV�JHRJUiILFDV���FOLPiWLFDV�R�FRQGLFLRQHV�
HFRQyPLFDV�� DPELHQWDOHV� �� VRFLDOHV� D� ODV� TXH� DOXGH� OD� �LUHFWLYD�0DUFR�� TXH� SXGLHUD� GDU� OXJDU� D� OD�
GLVPLQXFLyQ���HQ�DOJXQRV�FDVRV�D�OD�QR�DSOLFDFLyQ�FR�XQWXUDO�GH�ODV�WDVDV�TXH�VH�VRSRUWDQ��
� �

�HVSXpV�GH�OR�DUULED�LQGLFDGR��SRQHU�GH�PDQLILHVWR�TXH�HO�GRFXPHQWR�FRQ�HPSOD�ODV�H�FHSFLRQHV�
GH�DSOLFDFLyQ�HQ�HO�FRQWH�WR����HEH��H�HU�H����H��D�OD��R��H��H��LD�����,�������0%,(17��(6���
������,�����D�t��RPR�OD���R��L�LR�H��JHRJUiIL�D�����OLPi�L�D���H��D�D��HUUL�RULR���(Q�HO�DQiOLVLV�
��SUHSDUDFLyQ�GH�DOHJDFLRQHV�D�HVWH�SODQ��HPRV�UHDOL�DGR�XQ�HVWXGLR�HFRQyPLFR�GH�OD�UHQWDELOLGDG�GH�ORV�
FXOWLYRV�PD�RULWDULRV�HQ�ODV�GLVWLQWDV��RQDV�GHO�WHUULWRULR�PHGLDQWH�XQDV�HQFXHVWDV�D�ORV�DJULFXOWRUHV�GH�
OD� FXHQFD�� �H� HVWH� WUDEDMR� SRGHPRV� GHGXFLU� TXH� OD� DJULFXO�XUD� GH� UHJDGtR�� HQ� HV�RV� PRPHQ�RV�
DVIL�LDGD� SRU� ORV� SUHFLRV� GH� PD�HULDV� SULPDV�� GHEH� LQFOXLUVH� GHQ�UR� GH� ODV� H�FHSFLRQHV� GH�
DSOLFDFLyQ���H�QR�VHU�DVt��OD�DF�LYLGDG�DJUDULD�GH�UHJDGtR�SDVDUtD�D�VHU�12�5(17�%�(��FRQ�XQD�
FRQVHFXHQFLD�GLUHF�D�TXH�QR�HV�R�UD�TXH�OD�GUiV�LFD�DFHOHUDFLyQ�HQ�OD�SpUGLGD�GH�SREODFLyQ�HQ�ODV�
�RQDV�UXUDOHV��

3RU�WRGR�OR�H�SXHVWR���

����1RV�RSRQHPRV�IURQ�DOPHQ�H�D�TXH�GHVGH�HO��RELHUQR��VDEHPRV�TXH�QR�HV�REMH�R�GHO�
3ODQ� �LGUROyJLFR�� VH� OOHJXH� D� SODQ�HDU� XQD� UHIRUPD� GHO� UpJLPHQ� HFRQyPLFR� ILQDQFLHUR� SDUD�
UHDMXV�DU�ORV��ULEX�RV�H�LV�HQ�HV�SRUTXH�OOHYDUtDQ�D�OD�DJULFXO�XUD�GH�UHJDGtR�D�XQD�VL�XDFLyQ�OtPL�H��
�D�DVIL�LDGD�SRU�ODV�HQRUPHV�DPRUWL�DFLRQHV��LQYHUVLRQHV���VXELGD�GH�ORV�LQSXWV�TXH�WLHQH�TXH�VRSRUWDU�
HQ�OD�DFWXDOLGDG��D�ORV�TXH�VH�DxDGH�XQD�HVFDODGD�GHVHQIUHQDGD�GH�ORV�FRVWHV�HOpFWULFRV��PLHQWUDV�TXH�ORV�
SUHFLRV�GH�ORV�SURGXFWRV�DJUDULRV�VH��DQ�TXHGDGR�HVWDQFDGRV�GHVGH�ORV�LQLFLRV�GH�QXHVWUD�GHPRFUDFLD��
3RU�OR� WDQWR��GHVGH�HO� UHJDGtR�FRQVLGHUDPRV� LQDVXPLEOH�XQ�QXHYR� LQFUHPHQ�R�GH�FRV�HV�SDUD�QR�
SRQHU�HQ�ULHVJR�VX�UHQ�DELOLGDG���YLDELOLGDG�HFRQyPLFD���PHQRV�TXH� �HQJDPRV�TXH�VRSRU�DU� OD�
LQ�HUQDOL�DFLyQ�GH�ORV�FRV�HV�DPELHQ�DOHV��TXH�HQ�QXHV�UD�RSLQLyQ��LHQHQ�TXH�VHU�VRSRU�DGRV�SRU�
�RGD�OD�VRFLHGDG��(O�EDODQFH�DPELHQWDO�GH�OD�DFWLYLGDG�DJUDULD��VX�FRQWULEXFLyQ�DO�HTXLOLEULR�WHUULWRULDO���
HQ�PXF�RV�FDVRV�DO�EDODQFH�GH��2���UHVXOWD�IDYRUDEOH�SDUD�OD�VRFLHGDG�HQ�VX�FRQMXQWR���

����1R�VyOR�GHVGH�ODV�GLVWLQWDV�RUJDQL�DFLRQHV�TXH�RVWHQWDQ�OD�UHSUHVHQWDFLyQ�GH�ORV�UHJDQWHV��
VLQR�WDPELpQ�GHVGH�OD�SURSLD��GPLQLVWUDFLyQ��VH�GHEH�HPSUHQGHU�XQD�FODUD�RSHUDFLyQ�GH�PiUTXH�LQ�
HQ�(XURSD�D�IDYRU�GH�QXHV�UD�DJULFXO�XUD�GH�UHJDGtR��GHMDQGR�FRQV�DQFLD�GH�TXH�HQ�OD�PLVPD��D�
HV�i�SUHVHQ�H�HO�SULQFLSLR�GH�UHFXSHUDFLyQ�GH�FRV�HV���DFLHQGR�IUHQ�H�D�OD��R�DOLGDG�GH�ORV�FRV�HV�GHO�
DJXD�TXH�QRV�FRUUHVSRQGHQ��(Q�ODV�SURSLDV�FRPXQLGDGHV�GH�UHJDQWHV�PRGHUQL�DGDV��R���D�HVWDPRV�
�DEODQGR� GH� WDULIDV� ELQyPLFDV�� XQD� SDUWH� GH� ORV� FRVWHV� VH� UHFXSHUD� D� WUDYpV� GH� ODV� GHUUDPDV� TXH� VH�
GLVWULEX�HQ� HQWUH� ORV� FRPXQHURV� HQ� IXQFLyQ� GH� ODV� VXSHUILFLHV� TXH� FDGD� XQR� SRVHH� �� RWUD� SDUWH� VH�
GLVWULEX�H�HQWUH�ORV�XVXDULRV�GHO�DJXD�HQ�IXQFLyQ�GHO�DJXD�FRQVXPLGD�SRU�FDGD�XQR�GH�HOORV��(VWR�HV�XQ�
HMHPSOR�GH�OR�TXH�VH�GHEH�GH��DFHU���TXH�QR�VH�HVWi�SRQLHQGR�HQ�YDORU�HQ�(XURSD���DEODPRV�GH�TXH�HQ�
(VSDxD� VH� UHFXSHUD� WRGR� HO� YDORU� GHO� DJXD�� SRUTXH� LQFOXVR� HO� FRVWH� GH� ORV� FDXGDOHV� DPELHQWDOHV� HV�
VRSRUWDGR�FRQ�FDUJR�ORV�SUHVXSXHVWRV�JHQHUDOHV�GHO�HVWDGR��HQ�GHILQLWLYD��SRU�PHGLR�GH�ORV�LPSXHVWRV�GH�
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����������������

�

ORV�FLXGDGDQRV�HVSDxROHV��LQFOXLGRV�ORV�UHJDQWHV���TXH�HV�FRPR�GHEH�GH�VHU��3RU�VL�HVWR�IXHUD�SRFR��HQ�OR�
TXH�UHVSHFWD�D�OD�GHSXUDFLyQ���YHUWLGRV�GH�DJXDV�UHVLGXDOHV�GH�ORV�D�XQWDPLHQWRV��WDPELpQ�HVWRV�SDJDQ�
XQ�FDQRQ�D�ODV��RQIHGHUDFLRQHV��ORV�SHVFDGRUHV�SDJDQ�VXV�OLFHQFLDV��HWF��(Q�UHVXPHQ��OR�TXH�HQ�HQGHPRV�
TXH�GHEHPRV�GH��DFHU�HV�XQ�HV�XGLR�VHULR�GH�UHFXSHUDFLyQ�GH�FRV�HV���SRQHUOR�HQ�FRQRFLPLHQ�R��HQ�
SULPHU� OXJDU�� GH� ODV� DVRFLDFLRQHV� HFRORJLV�DV� GH� QXHV�UR� SDtV�� ODV� FXDOHV� D� �UDYpV� GH� VXV�
GHFODUDFLRQHV�PDQLILHV�DQ�XQD�IDO�D�GH�LQIRUPDFLyQ�DEVROX�D�VREUH�HO�VLV�HPD��DULIDULR�HQ�(VSDxD��
6HJXLGDPHQ�H��VH�GHEH�LPSXOVDU�XQD�FDPSDxD�LQIRUPD�LYD�GLULJLGD�D��RGD�OD�VRFLHGDG�HVSDxROD���
ILQDOPHQ�H�D�OD�8QLyQ�(XURSHD��

�
�

�
�(�,02�7(5�(5�����6H�UHFRJH�HQ�HO�FDStWXOR�9,,,��DUW������XQ�SURJUDPD�GH�PHGLGDV���DO�

UHVSHFWR� WHQHPRV� TXH� GHFLU� TXH� GHEHUtDQ� GH� WHQHUVH� HQ� FXHQWD� ODV� PHGLGDV� TXH� FRPR� PtQLPR� VH�
FRQWHPSODEDQ�HQ�HO�3ODQ�D�RUD�VRPHWLGR�D�UHYLVLyQ��1R�SRGHPRV��FRPR�FRQVHFXHQFLD�GH�TXH�QR�VH��DQ�
HMHFXWDGR�ODV�PHGLGDV�SUHYLVWDV��UHWLUDU�ODV�PLVPDV���FRQ�HOOR�GDUODV�SRU�FXPSOLGDV��1R�HVWDPRV�HQ�FRQWUD�
GH�ODV�PHGLGDV�TXH�VH�FRQWHPSODQ��VLQR�TXH�OR�TXH�HVWDPRV�HQ�FRQWUD�HV�GH�TXH�QR�VH�UHFRMDQ�WRGDV�ODV�
TXH�VH�FRQWHPSODEDQ�HQ�HO�3ODQ�DQWHULRU���TXH�VH�WH�WHQJDQ�HQ�FXHQWD�WDPELpQ�ODV�QXHYDV�TXH�ILJXUDQ�HQ�
HO�TXH�HVWi�HQ�SURFHVR�GH�UHYLVLyQ��DXQTXH�VL�QR�VH�HMHFXWDURQ�ODV�TXH�HVWDEDQ�SUHYLVWDV��PDO�SRGHPRV�
SHQVDU� VH� YDQ� D� UHDOL�DU� ODV� XQDV� PiV� ODV� RWUDV�� GH� D�t� TXH� QRV� WHQJDPRV� TXH� UHLWHUDU� HQ� WRGR� OR�
PDQLIHVWDGR� HQ� OD� DOHJDFLyQ� XQGpFLPD�� (VWDV� FRVDV� OR� TXH� QRV� LQGLFDQ� FODUDPHQWH� HV� TXH� OD�
DGPLQLVWUDFLyQ�YLYH�HQ�VX�SHGHVWDO���QR�HV�XQD�DGPLQLVWUDFLyQ�FHUFDQD���SUy�LPD�DO�DGPLQLVWUDGR��FX�R�
ILQ�SULPRUGLDO�GHEHUtD�HVWDU�FHQWUDGR�HQ�OD�GHIHQVD�GH�VXV�LQWHUHVHV���

�
4XHUHPRV� �DFHU� FRQVWDU� QXHVWUR� GHFLGLGR� DSR�R� D� OD� LPSOHPHQWDFLyQ� GH� ORV� SODQHV� GH�

HPHUJHQFLD� GH� WRGRV� ORV� HPEDOVHV� GH� OD� �HPDUFDFLyQ� FRQ� HO� ILQ� GH� JDUDQWL�DU� VX� IXQFLRQDOLGDG� ��
PDQWHQLPLHQWR��DVt�FRPR�OD�VHJXULGDG�GH�ORV�PLVPRV��1R�REVWDQWH�OR�GLF�R��QXQFD�VH�QRV��D�LQIRUPDGR�
GH�OD�SpUGLGD�GH�UHVHUYD�GH�QXHVWURV�HPEDOVHV�IUXWR�GH�VX�DQWLJ�HGDG���HVWDGR�GH�FRQVHUYDFLyQ���H�VHU�
FLHU�R�TXH�GHSHQGLHQGR�GH�OD�DQ�LJ�HGDG�SRGUtDQ��DEHU�SHUGLGR�XQ�SRUFHQ�DMH�LPSRU�DQ�H�GH�VX�
FDSDFLGDG�� HV�DUtDPRV� DQ�H� XQ� JUDYtVLPR� SUREOHPD�� 6L� D� HV�R� OH� XQLPRV� HO� LQFUHPHQ�R� GH� ORV�
UHVJXDUGRV�GH�VHJXULGDG���GH�ORV�FDXGDOHV�HFROyJLFRV��OD�DSDULFLyQ�GH�R�URV�XVRV�SUHIHUHQ�HV�FRPR�
HO�DEDV�HFLPLHQ�R�D�SREODFLRQHV���OD�QXOD�YROXQ�DG�GH�LQFUHPHQ�DU�UHJXODFLRQHV���RGR�HOOR�SURYRFD�
TXH�ORV�XVXDULRV�UHJDQ�HV��HQJDQ�TXH�HV�DU�SURIXQGDPHQ�H�SUHRFXSDGRV��SRU�OR�TXH�SHGLPRV�TXH�VH�
DFODUH�HVWD�FXHVWLyQ��

�HO�PLVPR�PRGR��DEUtD�TXH� WHQHU� HQ�FXHQWD�HO� HVWDGR�GH� ODV� LQIUDHVWUXFWXUDV�HQ�DOWD�GH� ORV�
�DQDOHV�GHO�(VWDGR��FX�D�WLWXODULGDG�HV�GH�OD��RQIHGHUDFLyQ��LGURJUiILFD�GHO��XHUR���TXH�VXIUHQ�XQ�JUDQ�
GHWHULRUR�SRU�WHQHU�HQWUH�������DxRV�GH�DQWLJ�HGDG��FRQ�ODV�SpUGLGDV�GH�DJXD�TXH�HVR�SURYRFD��FRQ�HO�
FRQVLJXLHQWH�SHUMXLFLR�SDUD�ORV�UHJDQWHV��(O�FDXGDO�VH�OHV�FRQWDELOL�D�HQ�FDEHFHUD�GH�FDQDO��SRU�OR�TXH�HO�
FRQVXPR�UHDO�GH�DJXD�DSOLFDGD�D�ORV�FXOWLYRV�HV�ILFWLFLR���PX��LQIHULRU�DO�JDVWR�FRPSXWDGR��OR�TXH�SXHGH�
DIHFWDU�HFRQyPLFDPHQWH�HQ�HO�IXWXUR�VHJ�Q�HO�PRGHOR�GH�WDULILFDFLyQ�TXH�VH�OHJLVOH��3RU�OR�WDQWR��UHVXO�D�
QHFHVDULR�FRQVLJQDU�SDU�LGDV�SUHVXSXHV�DULDV�SDUD�HO�FRUUHF�R�PDQ�HQLPLHQ�R�GH�ORV��DQDOHV�GHO�
(V�DGR�HQ�DUDV�GH�FRQVHJXLU�XQ�XVR�PiV�HILFLHQ�H�GHO�DJXD��

7DPELpQ�GHEHPRV�PDQLIHVWDU�TXH�ODV�0HGLGDV�TXH�VH�SURSRQHQ�HQ�HO��QHMR����GHO�3ODQ�VRQ�GH�
GRV�WLSRV��

�
���� /DV�QHFHVDULDV�SDUD�DOFDQ�DU�ORV�REMHWLYRV�PHGLRDPELHQWDOHV�GH�ODV�PDVDV�GH�DJXD��3UHVXSXHVWR�

GH�������PLOORQHV�GH�HXURV��DQWHULRU�SODQ�����0����



�

����������������

�

���� /DV�GH�DWHQFLyQ�D�ODV�GHPDQGDV�H�LVWHQWHV���ODV�QXHYDV��3UHVXSXHVWR�GH�����PLOORQHV�GH�HXURV�
�DQWHULRU�3ODQ�����0����
�
�Vt�SXHV��EDVWD�YHU�ODV�SDUWLGDV�SUHVXSXHVWDULDV�GHVWLQDGDV�D�FDGD�REMHWLYR�SDUD�FRQVWDWDU�OR�TXH�

YHUGDGHUDPHQWH� LPSRUWD� DO� 3ODQ�� � 7RGR� JUDYLWD� HQ� WRUQR� D� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV�
PHGLRDPELHQWDOHV�� TXH� VRQ� FDOLILFDGRV� FRPR� ,55(181�,�%/(6�� 6LJXLHQGR� FRQ� OD� FXHVWLyQ�
SUHVXSXHVWDULD�� DSDUHFH� FRPR� QRYHGRVR� OD� PHGLGD� HVWUHOOD� GH� HVWH� 3ODQ�� OD� UHGXFFLyQ� GH� OD�
�217�0,1��,�1� �,)86��� TXH� HV� OD� QXHYD� H�SUHVLyQ� SURYHQLHQWH� GH� FROHFWLYRV�
PHGLRDPELHQWDOLVWDV� TXH� SHUVLJXH� OD� GLVPLQXFLyQ� GH� OD� XWLOL�DFLyQ� GH� QLWUDWRV� HQ� OD� DJULFXOWXUD�� (VH�
REMHWLYR�HV�DOJR�LQYHQWDGR�FRPR�PHGLGD�GH�FRQWURO�GH�OD�DFWLYLGDG�DJURSHFXDULD��GH�OD�PLVPD�IRUPD�TXH�
OR�IXH�OD�LQYHQFLyQ�GH�ORV�FDXGDOHV�HFROyJLFRV�PtQLPRV���D�RUD��QRYHGRVDPHQWH�� OR� VRQ�ORV�FDXGDOHV�
Pi�LPRV�� HVWDEOHFLpQGRVH� XQRV� XPEUDOHV� TXH� GHMDQ� LQXWLOL�DGRV� ORV� ILQHV� GH� ORV� HPEDOVHV�� FX�D�
HOLPLQDFLyQ� FRQVWLWX�H� XQD� PDQtD� SHUVHFXWRULD� GH� ORV� PLVPRV� �FROHFWLYRV� PHGLRDPELHQWDOLVWDV� GH�
GHVSDF�R���(O�SURJUDPD�GH�PHGLGDV�VH�SOLHJD�DO�PDUFR�HVWDEOHFLGR�HQ�OD�/H����������GH����GH�PD�R��GH�
�DPELR��OLPiWLFR���7UDQVLFLyQ�(QHUJpWLFD���

�
(O�0LQLV�HULR�TXH�GD�QRPEUH�D�HV�D�OH��HV�XQD��GPLQLV�UDFLyQ�TXH�SUH�HQGH�SHUMXGLFDU�

JUDYHPHQ�H� ORV� LQ�HUHVHV� GHO� PHGLR� UXUDO� �� HQ� SDU�LFXODU� GHO� VHF�RU� DJURSHFXDULR�� �D� GHMDGR�
DUULQFRQDGR�DO�0LQLV�HULR�GH��JULFXO�XUD��6X�GHQRPLQDFLyQ�0,7(5���GH�7UDQVLFLyQ�(FROyJLFD���
5H�R��HPRJUiILFR�� UH�QH� HQ�SRFDV� SDODEUDV� OD�PD�RU�FRQ�UDGLFFLyQ�GH� ORV� ILQHV� TXH�SHUVLJXH��
SXHV�R�TXH�HVD�VXSXHV�D���UDQVLFLyQ�HFROyJLFD��HV�i�HOLPLQDQGR�FXDOTXLHU�SRVLELOLGDG�GH�VREUHYLYLU�
HQ�HO�PHGLR�UXUDO�DO�TXH��DQ�JUDYHPHQ�H�DFXFLD�HO��UH�R�GHPRJUiILFR�����

�
� �



�

����������������

�

(�DPLQDQGR�GH�IRUPD�GHWDOODGD�ODV�SDUWLGDV�GHVWLQDGDV�D�ODV�PHGLGDV�PiV�UHOHYDQWHV� UHVXOWD�
HYLGHQWH��DFLD�GRQGH�VH�GLULJHQ��6L�HQ�HO�DQWHULRU�3ODQ�VH�GHVWLQDEDQ���PLOORQHV�GH�HXURV�D�OD�UHGXFFLyQ�
GH�OD��FRQWDPLQDFLyQ�GLIXVD���HQ�HO�ERUUDGRU�SUHVHQWDGR�VH�GHVWLQDQ�����PLOORQHV�GH�HXURV�GH�XQ�WRWDO�GH�
������PLOORQHV��SRU�OR�WDQWR��PiV�GH�XQD�WHUFHUD�SDUWH���D�HO�3UR�HFWR�GH�5HDO��HFUHWR�SDUD�SURWHFFLyQ�
GH� ODV� DJXDV� FRQWUD� OD� FRQWDPLQDFLyQ� GLIXVD�� DO� TXH� HO� �RQVHMR� 1DFLRQDO� GHO� �JXD� LQIRUPy�
IDYRUDEOHPHQWH�HQ�VX�UHXQLyQ�GH����GH�RFWXEUH�GH������HQ�FRQWUD�GH�OD�RSLQLyQ�GH�ORV�FROHFWLYRV�TXH�
UHDOPHQWH�VREUHYLYHQ�GHO�VHFWRU�DJURSHFXDULR�FDPLQDED�HQ�OD�PLVPD�GLUHFFLyQ��GH�D�t�TXH�WDO���FRPR�
DGHODQWy� OD� WLWXODU� GHO� UHIHULGR� 0LQLVWHULR�� ��� 7HUHVD� 5LEHUD�� HO� QXHYR� 3ODQ� WHQGUi� FRPR� ILQHV�
SULPRUGLDOHV�SHUVHJXLU�OD�SURWHFFLyQ�GH�ODV�DJXDV���VXV�HFRVLVWHPDV���FRPEDWLU�OD�FRQWDPLQDFLyQ�GLIXVD��
(Q�HOOR�VH�HPSHxDUiQ�WRGRV�ORV�HVIXHU�RV�GHO�0,7(5����

�
6LQ�HPEDUJR��QDGD�VH�SUHYp�VREUH�ODV�LQYHUVLRQHV�SDUD�OD�VDWLVIDFFLyQ�GH�ODV�GHPDQGDV�H�LVWHQWHV�

R�SDUD�QXHYRV�UHJDGtRV��1R�VH�FUHH�HQ�OD�PRGHUQL�DFLyQ�GH�ORV�UHJDGtRV��SXHV�FRPR�GLFH�HO�DSDUWDGR�GHO�
DQH�R�GHVWLQDGR�D�WDO�ILQ��GH�OD�ELEOLRJUDItD�GH�OD�TXH�WRPDQ�QRWD��6HUJLR�/HFLQD���RWURV�HQ�HO�OLEUR�GH�
�(IHFWR�GH�OD�PRGHUQL�DFLyQ�GH�UHJDGtRV�VREUH�OD�FDQWLGDG���OD�FDOLGDG�GH�ODV�DJXDV���FRQFOX�H�TXH���D�
PR�HU�L�D�Ly���H�UHJD�tR��LPSOL�D����D�PH��R��HO��R���PR��H�DJ�D����SRU��D��R����D��L�PL���Ly���H�
����L�SR�LELOL�D��H��OD���H��D����/D�LQYHUVLyQ�GHO�0LQLVWHULR�HQ�PRGHUQL�DFLyQ�HV�GH���HXURV���HVWDEOHFH�
OLWHUDOPHQWH�TXH��HO�3����HO��HU�HU��L�OR�L��O��H�H�����SURJUDPD��H�PH�L�D������R�DO��H����PH�L�D��
SDUD�OD�PR�HU�L�D�Ly���H�UHJD�tR����H� OD����DOH����H��i��H�� ID�H��H�HMH���Ly��������R�D�tD��R��D��
�RPH��D�R���(Q�HVWH�FDVR��HO�SULQFLSDO�DJHQWH�ILQDQFLDGRU�HV� OD�-XQWD�GH��RPXQLGDGHV�GH��DVWLOOD���
/HyQ��(Q�FXDQWR�D�ORV�QXHYRV�UHJDGtRV�HVWDEOHFH�TXH��HO�3���GHO�WHUFHU�FLFOR�LQFOX�H�HQ�VX�SURJUDPD�GH�
PHGLGDV�XQ�WRWDO�GH���PHGLGDV�GH�QXHYRV�UHJDGtRV��WRGDV�HOODV�HQ�IDVH�GH�HMHFXFLyQ��7DPELpQ�DTXt�HO�
SULQFLSDO�DJHQWH�ILQDQFLDGRU�HV�OD�-XQWD�GH��RPXQLGDGHV�GH��DVWLOOD���/HyQ�TXH�DSRUWD�SUiFWLFDPHQWH�HO�
�����GH�ORV�����0��QHFHVDULRV�SDUD�OOHYDU�D�FDER�HVWDV�PHGLGDV����(67(�(6�(/��203520,62��(/�
0,7(5���21�/����5,�8/785���(�18(675���8(1����

�
3HUR�HO�SURSLR��1(-2����HQ�VX�SXQWR�WHUFHUR��SiJ������VREUH�HO�PpWRGR�SDUD�HO�HVWDEOHFLPLHQWR�

GHO�SURJUDPD�GH�PHGLGDV��D�VHxDOD�TXH��SDUD��H�HUPL�D�D���OD�H���H�PH�L�D���SRU�HMHPSOR��UH�DUJD�
DU�LIL�LDO� R� �UHD�Ly�� �H� ��H�R�� UHJD�tR�� �� R�UD�� L�IUDH��U����UD��� �H� �D�� L�H��LIL�D�R� HIH��R��
�H�ID�RUDEOH���REUH�HO�PH�LR�DPELH��H��(��UH�H��R��HIH��R���DEH��HxDODU��L��UHPH��R���H�OD�H��UD��Ly���
�R���U���Ly���H���H�D��EDUUHUD����L�PL���Ly���H�OR��UH�RU�R���PD�RU��R���PR�H�HUJp�L�R��L��UHPH��R��
�H� OD� �R��DPL�D�Ly�� �LI��D� �� R�UR�� �R� �HIL�L�R���� (VWDV� VRQ� GHFODUDFLRQHV� SURJUDPiWLFDV� GH� OR� TXH�
UHDOPHQWH�VH�SLHQVD�GHO�VHFWRU�DJURSHFXDULR�HQ�HO�0LQLVWHULR���EDMR�HVD�OXSD�VH�SUHYpQ�WRGDV�ODV�PHGLGDV�
DSOLFDEOHV�SRU�HO�3����(V�XQD�FULPLQDOL�DFLyQ�SHUPDQHQWH�GH�OD�DFWLYLGDG���

�
0HQFLyQ� DSDUWH� PHUHFH� HO� SURJUDPD� GH� PHGLGDV� SUHYLVWR� SDUD� OD� 0(-25�� �(� /��

�217,18,�����(�/26�5�26����HVWH�DSDUWDGR�VH�GHGLFD�OD�PD�RU�SDUWH�GHO�SURJUDPD�GH�PHGLGDV��6H�
LQGLFD�HQ�HO��QHMR����TXH��H�L��H����PHUR�R��D���H��DO�HUD��OD��L�iPL�D�IO��LDO���L��HUH�D�UH�SH�DU���
UH��DEOH�HU� OD� �R��L��L�D�� OD�HUDO� H��UH� HO� �D��H� IO��LDO� �� ��� OOD��UD� �H� L����D�Ly���� ��H� ORV� VLHWH�
DSpQGLFHV�GHO�DQHMR�����VH�GHGLFDQ�FXDWUR�GH�HOORV��,,,��9��9,���9,,��D�PHGLGDV�SDUD�IDFLOLWDU�HO�WUiQVLWR�
GH� ORV� SHFHV� D� ILQ� GH� FRQVHJXLU����� IUD�T�HDELOL�D�� �� SHUPL�LU� OD��PLJUD�LR�H�� �H� OD�� SREOD�LR�H��
SL��t�ROD���JDUD��L�D��R�OD��R��L��L�D��OR�JL���L�DO��HO�UtR����3DUD�HOOR�VH�HYDO�D�OD�IXQFLRQDOLGDG�GH�
ORV�SDVRV��VH�GLVHxDQ�UDPSDV��VH�HVWXGLDQ��SDVRV�QDWXUDOL�DGRV��SDUD�OD��32%/��,�1�3,6���2/����
OR� TXH� GHQRPLQDQ� ��Ui��L�R� �H� OD� L��LRID��D��� TXH� UHVXOWD� HYLGHQWH� SUHRFXSD� EDVWDQWH� PiV� GH� OD�
�32%/��,�1��80�1�����VX�PDQWHQLPLHQWR�HQ�ODV��RQDV�UXUDOHV���

�
5HVXOWD�SRU�WDQWR�HYLGHQWH�TXH��RGRV�ORV��DEL�DQ�HV�GHO�PHGLR�UXUDO��XVXDULRV�GH�DJXDV���D�

VXSHUILFLDOHV���D�VXE�HUUiQHDV��� ODV�SURSLDV��RPXQLGDGHV�GH�5HJDQ�HV�GHEHQ�PRV�UDU�VX�ILUPH�



�

����������������

�

RSRVLFLyQ�D�OD�QRUPD�LYD�GHO�3���HQ�HO��HUFHU�FLFOR�GH�SODQLILFDFLyQ���D�TXH�SHUVLJXH�XQRV�REMH�LYRV�
SXUDPHQ�H�PHGLRDPELHQ�DOHV�TXH�SRU�Vt�PLVPRV�QR�VRQ�FRQ�UDULRV�D�OD�DF�LYLGDG�DJURSHFXDULD��
SHUR� ODV�PHGLGDV�SURJUDPDGDV�HQ�HO�DQHMR���� �DU�������FRQV�L�X�HQ�OLPL�DFLRQHV�QR� VROR�SDUD�HO�
GHVDUUROOR�UHQ�DEOH�GH�OD��DF�LYLGDG��VLQR��DPELpQ�SDUD�VX�PDQ�HQLPLHQ�R���HO�GH�OD�SREODFLyQ�GHO�
PHGLR�UXUDO��

�
�
�

�e�,02��8�57�����(O�FDStWXOR�QXHYH�UHFRJH�OD�RUJDQL�DFLyQ���SURFHGLPLHQWR�SDUD��DFHU�
HIHFWLYD�OD�SDUWLFLSDFLyQ�S�EOLFD��(VWH�VLVWHPD�WDO���FRPR�HVWD�FRQFHSWXDGR�QR�HV�PiV�TXH��XQD�GLVFXOSD�
SURFHGLPHQWDO��SDUD�FRQVHJXLU�OD�DSUREDFLyQ�GH�XQ�SODQ��LGUROyJLFR�TXH�HODERUD�OD�DGPLQLVWUDFLyQ�D�VX�
PHGLGD��VLQ�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�DGPLQLVWUDGRV�HQ�JHQHUDO�QL�GH�ORV�UHJDQWHV�HQ�SDUWLFXODU��TXH�
VRQ�ORV�JUDQGHV�XVXDULRV�GHO�DJXD��VLQ� WHQHU�HQ�FXHQWD�ORV�LQWHUHVHV�GHO�UHJDGtR����QLFDPHQWH�EDMR�XQ�
SULVPD�PHGLRDPELHQWDO�� FRQWHPSOiQGRVH� HQ� HO� WUiPLWH�GH� OD�HODERUDFLyQ� OD�SDUWLFLSDFLyQ� �QLFD� GH� OD�
DGPLQLVWUDFLyQ�PHGLRDPELHQWDOLVWD���HQ�HO�PRPHQWR�GH�OD�DSUREDFLyQ�FRQWDQGR��QLFDPHQWH�FRQ�ORV�YRWRV�
GH�OD�PLVPD�DGPLQLVWUDFLyQ��SXHV��D�VH��DQ�HQFDUJDGR�SUHYLDPHQWH�HOORV�PLVPRV�GH�VHU�PD�RUtD�HQ�ORV�
yUJDQRV�GRQGH�HVH�DSUXHEH�GLF�R�SODQ���RQ�HOOR�OR�TXH��HPRV�GH�GHFLU�HV�TXH�HOORV�DSUREDUiQ�HO�SODQ��
SHUR�FXHQ�DQ���OR�VDEHQ�FRQ�HO�YR�R�FRQ�UDULR�GH�ORV�XVXDULRV��TXH�SRU�R�UD�SDU�H�HV�HO�YR�R�PiV�
FXDOLILFDGR���GH�SRFR�YDOH�DSUREDU�XQ�SODQ��LGUROyJLFR�FRQ�HO�YR�R�QHJD�LYR�GH�ORV�TXH�UHDOPHQ�H�
�DFHQ�XVR�GHO�UHFXUVR���SDJDQ�SRU�HOOR��PLHQ�UDV�TXH�VH��DFHQ�FyPSOLFHV�GH�ORV�SODQ�HDPLHQ�RV�GH�
DTXHOORV�JUXSRV�GH�SUHVLyQ�TXH�QR�VH�MXHJDQ�QDGD�HQ�HOOR���

�
��D��0��H��DEOH�H�T�H�OD�IL�DOL�D���H�OD�JH��Ly��H���R��HJ�LU�HO�E�H��H��D�R��H�OD��PD�D���H�

DJ�D��(��D�SD�D��H� �HU����ELH��S�EOL�R��REMH�R��H���R�H�R�yPL�R�SRU�SDU�H��H� OR���L�HU�R��DJH��H��
�R�LDOH�� �� H�R�yPL�R��� D� �HU� ��� REMH�R� �H� SUR�H��Ly�� S�EOL�D�� H�� OD� E��T�H�D� �H� ��� E�H�� H��D�R�
DPELH��DO���/DV�FXHVWLRQHV���GXGDV�TXH�VH�QRV�SODQWHDQ�DQWH�HVWD�DVHYHUDFLyQ�VRQ�ODV�VLJXLHQWHV���4Xp�
OHV� HVSHUD� D� ORV� XVXDULRV� UHJDQWHV�� TXH� �DQ� WHQLGR� HQ� HO� DJXD� XQ� HOHPHQWR� FODYH� GH� VX� DFWLYLGDG�
HFRQyPLFD"��4Xp�SDVDUi�FRQ�WRGDV�ODV�LQYHUVLRQHV�TXH�HVWiQ�UHDOL�DQGR�SDUD�PHMRUDU�OD�JHVWLyQ�GH�GLF�R�
UHFXUVR���DYDQ�DU��DFLD�OD�VRVWHQLELOLGDG"��6H�SXHGH�SRQHU�HQ� ULHVJR�VX�PHGLR�GH�YLGD�SRU�SUHWHQGHU�
WHQHU� XQ� PXQGR� LGtOLFR"� 1XHVWUD� RSLQLyQ� HV� TXH� GHEH� �DEHU� XQ� HTXLOLEULR� HQ�UH� PDQ�HQHU� XQD�
JDUDQ�tD� GH� UHFXUVR� TXH� DVHJXUH� OD� FRQ�LQXLGDG� GH� OD� DF�LYLGDG� GH� UHJDGtR� �� OD�PHMRUD� GH� ODV�
SUiF�LFDV�DJUDULDV�SDUD�SUHVHUYDU�HO�PHGLR�DPELHQ�H��SHUR�HQ�QLQJ�Q�FDVR�HOLPLQDU�GLF�R�XVR�SDUD�
�HQHU� HQ� FXHQ�D� �QLFDPHQ�H� OD� SUR�HFFLyQ� GH� ODV� PDVDV� GH� DJXD��Pi�LPH� FXDQGR� �D� TXHGDGR�
GHPRV�UDGR� TXH� QXHV�UD� DF�LYLGDG� HV� LPSUHVFLQGLEOH� �� HVHQFLDO� SDUD� HO� DEDV�HFLPLHQ�R� D� OD�
SREODFLyQ�GH�DOLPHQ�RV�VDQRV���VHJXURV��

(Q�FXDQWR�D� OD�JREHUQDQ�D��HVWDPRV� WRWDOPHQWH�GH�DFXHUGR�FRQ�HO�SURFHVR�GH��SDUWLFLSDFLyQ�
DFWLYD��HQ�OD�HODERUDFLyQ�GH�ORV�GLIHUHQWHV�SODQHV���WRGD�OD�OHJLVODFLyQ�TXH�WHQJD�TXH�YHU�FRQ�OD�UHJXODFLyQ�
�� SURWHFFLyQ� GHO� XVR� GHO� DJXD�� VLHPSUH� �� FXDQGR� VH� WRPHQ� HQ� FRQVLGHUDFLyQ� �� VH� LQFOX�DQ� QXHVWUDV�
SURSXHVWDV� HQ� XQ� HTXLOLEULR� GH� IXHU�DV� FRQ� HO� UHVWR� GH� DFWRUHV� LPSOLFDGRV���H� QR� VHU� DVt�� HVWDUHPRV�
�DEODQGR� GH� XQ� SURFHVR� YDFtR� GH� FRQWHQLGR�� XQD�PHUD� RSHUDFLyQ� GH�PDUNHWLQJ� GH� FDUD� D� OD� JDOHUtD��
�FXHQWR�FRQWLJR��SHUR�QR�WHQJR�HQ�FXHQWD�WXV�SURSXHVWDV���3RU�RWUR�ODGR��HV�GH��EXHQ�JRELHUQR��FXPSOLU�
FRQ�ODV�DF�XDFLRQHV�SUHYLV�DV�HQ�HO�SODQ��SDUD�ODV�TXH�DGHPiV�H�LV�D�XQD�GR�DFLyQ�SUHVXSXHV�DULD�
DSUREDGD���FRQVLJQDGD��1R��D�RFXUULGR�DVt�HQ�HO�3ODQ�YLJHQ�H��SRU�OR�TXH�SRGHPRV�FDOLILFDU�GLF�RV�
FRPSURPLVRV�FRPR��SDSHO�PRMDGR���

�

�e�,02�48,17�����4XHUHPRV��DFHU��LQFDSLp�HQ�GRV�FXHVWLRQHV��
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�

D��(V��RUD�GH�FDPELDU�OD�SROtWLFD�GHO�SDOR�SRU�OD�GH�OD��DQD�RULD���QR�EDVWD�FRQ�PXOWLSOLFDU�ORV�
HVIXHU�RV� GH� LQIRUPDFLyQ� �� GH� H�SOLFDFLyQ� D� OD� VRFLHGDG�� WDPELpQ�GHPDQGDPRV� TXH� VH� HPSLHFH� D�
FRQ�DU�FRQ�OD�JHQ�H�TXH�YLYH�HQ�HO��HUUL�RULR���TXH�SRVHH�XQ�FRQRFLPLHQ�R�SURIXQGR�GHO�PLVPR�FRPR�
SDVR�SUHYLR�D�OHJLVODU���DGRS�DU�GHFLVLRQHV��SXHVWR�TXH�VRQ�ORV�TXH�DFDEDUiQ�SDJDQGR�ODV�FRQVHFXHQFLDV�
GH�GLF�DV�DFWXDFLRQHV�SDUD�ELHQ�R�SDUD�PDO��

E���XQTXH�VDEHPRV�TXH�HV�FRPR�PHQWDU�DO�GLDEOR�GDGD�OD�PRGD�DPELHQWDOLVWD�TXH�QRV�LQYDGH��
QR�VROR�SRU�ODV�FRUULHQWHV�GH�RSLQLyQ�GH�DOJXQRV�VHFWRUHV�GH�OD�VRFLHGDG�TXH�TXLHUHQ�XQ�PXQGR�SHUIHFWR�
D�FRVWD�GH�RWURV��VLQR�WDPELpQ�SRU�SDUWH�GH�ODV��GPLQLVWUDFLRQHV��XWRQyPLFD��1DFLRQDO���(XURSHD��QR�
HV�DUtD� GH� PiV� �DEODU� GH� ODV� UHJXODFLRQHV� FRPR� PHGLRV� D� X�LOL�DU� HQ� OD� JHV�LyQ� GHO� ULHVJR� GH�
LQXQGDFLyQ��6H� VLJXH� �DEODQGR� GH�PRGLILFDFLRQHV� HQ� ODV� LQXQGDFLRQHV�SRU� OD� LQIOXHQFLD� GHO� FDPELR�
FOLPiWLFR�SURYRFDGDV�SRU�OOXYLDV�PiV�LQWHQVDV���D�TXH�HO�DXPHQWR�GH�WHPSHUDWXUD�SURYRFD�TXH�HO�DLUH�
PiV�FiOLGR�UHWHQJD�PiV��XPHGDG��IXVLRQHV�GH�QLHYH�PiV�UiSLGDV�SRU�LGpQWLFR�PRWLYR��YDULDFLRQHV�HQ�HO�
JUDGR�GH�OD�FREHUWXUD�YHJHWDO��LQFUHPHQWR�GH�OD�GHVHUWLILFDFLyQ��H�LVWHQFLD�GH�LQFHQGLRV�IRUHVWDOHV��HWF��
(V�DPRV� FRQYHQFLGRV� GH� TXH� HO� LQFUHPHQ�R� GH� OD� UHJXODFLyQ� �� OD� DF�LYLGDG� DJUtFROD�� FRQ� HO�
FRQVLJXLHQ�H�PDQ�HQLPLHQ�R�GH�SREODFLyQ�HQ�HO�PHGLR�UXUDO��D�XGDUiQ�D�SDOLDU�HV�RV�SUREOHPDV�H�
LQFRQYHQLHQ�HV��DGHPiV�GH�PHMRUDU�OD�JDUDQ�tD�GH�UHFXUVR�SDUD�ORV�GLV�LQ�RV�XVXDULRV��SRU�OR�TXH�
QR�HQWHQGHPRV�HVH�HPSHFLQDPLHQWR�HQ�FRQWUD�GH�PHMRUDU�OD�UHJXODFLyQ��

�UHHPRV�TXH��D��TXH�HPSH�DU�D�WUDEDMDU�DQWH�OD�RSLQLyQ�S�EOLFD��HQ�ODV�8QLYHUVLGDGHV��FROHJLRV�
��PHGLRV�GH�FRPXQLFDFLyQ�SDUD�FDPELDU�HO�FRQFHS�R�GHO�DJULFXO�RU�GH�UHJDGtR�FRPR�GHSUHGDGRU�GHO�
PHGLR�DPELHQ�H�D�UHFRQRFHU�ODV�H��HUQDOLGDGHV�SRVL�LYDV�GHULYDGDV�GH�VX�DF�LYLGDG��FRQ�WRGRV�ORV�
EHQHILFLRV�VRFLDOHV��HFRQyPLFRV���DPELHQWDOHV�TXH�DSRUWD�D�OD�VRFLHGDG���

�� 0RGHODGRU�GHO�SDLVDMH���HO�WHUULWRULR���

�� 3URSRUFLRQD�XQD�VHJXULGDG�DOLPHQWDULD�SDUD�OD�SREODFLyQ��QR�VyOR�HQ�OR�UHODWLYR�D�OD�FDOLGDG�
GH�VXV�SURGXFWRV��VLQR�WDPELpQ�SRU�VX�PD�RU�SURGXFWLYLGDG���

�� (V�XQR�GH�ORV�SLODUHV�EiVLFRV�GHO�GHVDUUROOR�UXUDO���UHJLRQDO���

�� )LMD� SREODFLyQ� HQ� ODV� �RQDV� UXUDOHV� �VREUH� WRGR� MyYHQHV� �� PXMHUHV�� �� VXPLQLVWUD� D� OD�
VRFLHGDG�WRGR�XQ�FRQMXQWR�GH�ELHQHV���VHUYLFLRV���

�� ��XGD�D�UHJXODU�OD�FDOLGDG�GHO�VXHOR���HYLWD�OD�GHVHUWL�DFLyQ���

�� �DSWXUD��2��DWPRVIpULFR�PLWLJDQGR�ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR���

�� /D�PRGHUQL�DFLyQ�GHO�UHJDGtR��D�PHMRUDGR�HO�ELQRPLR�DJXD�HQHUJtD�SRU�OD�GLVPLQXFLyQ�
HQ�HO�XVR�GH�FRPEXVWLEOHV�IyVLOHV��QR�VyOR�SRU�HO�IDFWRU�PHGLRDPELHQWDO��VLQR�WDPELpQ�SRU�
QXHVWUD�GHSHQGHQFLD�HQHUJpWLFD�GHO�H�WHULRU�HQ�OR�TXH�DO�SHWUyOHR�VH�UHILHUH���

�� (FRQRPtD�LQGXFLGD�SRU�HO�UHJDGtR��TXH�JHQHUD�ULTXH�D���HPSOHR��

3RU� OR� WDQWR�� ORV� UHJDQ�HV� QR� SXHGHQ� VHU� FRQVLGHUDGRV� FRPR� GHSUHGDGRUHV� GHO� PHGLR�
DPELHQ�H��VLQR�FRPR�JDUDQ�HV�GH�VX�PDQ�HQLPLHQ�R���GH�OD�VHJXULGDG���VRV�HQLELOLGDG�DOLPHQ�DULD��
3UHFLVDPHQ�H��XQR�GH�VXV�SULQFLSDOHV�REMH�LYRV�HV��DFHU�FRPSD�LEOH�VX�DF�LYLGDG�HFRQyPLFD�FRQ�HO�
PHGLRDPELHQ�H��HV�VX�PHGLR�GH�YLGD���JDUDQ�L�DQGR�HO�EXHQ�HV�DGR�FXDQ�L�D�LYR���FXDOL�D�LYR�GH�ODV�
PDVDV�GH�DJXD���DQ�R�VXSHUILFLDOHV�FRPR�VXE�HUUiQHDV��
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�e�,02�6(�7�����(Q�FRQFOXVLyQ��VL�WHQHPRV�HQ�FXHQWD�WRGR�OR�PDQLIHVWDGR�HQ�HO�FXHUSR�GH�
ODV�SUHVHQWHV�DOHJDFLRQHV��PXF�R�WLHQH�TXH�FDPELDU� OD� ILORVRItD���HO� FRQWHQLGR�GHO�%RUUDGRU�GHO�3ODQ�
�LGUROyJLFR�GH�OD�3DUWH�(VSDxROD�GH�OD��HPDUFDFLyQ��LGURJUiILFD�GHO��XHUR�SDUD�TXH�HO�YRWR�GH� ORV�
XVXDULRV�UHJDQWHV�FXDQGR�VHD�LQIRUPDGR�SRU�HO��RQVHMR�GHO��JXD�GH�OD��HPDUFDFLyQ�VHD�IDYRUDEOH��

(Q�UHVXPHQ��WUDVODGDPRV�D�OD��GPLQLVWUDFLyQ��LGUiXOLFD�ODV�VLJXLHQWHV�GHPDQGDV��

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

�� ���� ��� �������� ��� ������� ����������� �� ���������� ��� ������������ ��� ��� ��������
�������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������
���������������������������������������������������������E����������������������������
�����������������������������������,�������������������������������������������������
�����������������������������������������������������������������������������������
������������������������������������������������������������������������������������
�����������������������������������������������������������������������

�� E��� ��������� �� ���� ������� ���� ��� ���������� �������� ��� ���� ��������������� ���
������������������� ������������������� ����������������������������� ����������������
�����������������������������������������������������������

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

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

�� ����H�H����L���L������LS���H����L��Ly���HO����H���H�S�HO��Ly���H�������HO��������H�
IL�����H��HO��O����L���Oy�L����L�H��H��

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

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

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

�� ������������� ���������������������������������� ����������� ����������� ������������
�������������������������������
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�� E��������������������������������������������������������������������������������
������������ ���� ������� �� ���� ������������ ��� �������� ��� ��������� ���� ���� ��������
�����������������������������������������������������������������������������������
������� ��� ���� ������� ����������� ����� ������� �� ����� ��� ���������� ���������������
��������������� ������������� �������� ����������� ���������� �L� H���� I�H��� S����� �H�HP��� HO�
IL�PH�����H��LPLH�����H���H�����H��SH��P���������O�������H����H��HEHP����H��SH����
S���HO������HO�������

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

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

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

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

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

�
�
�e�,02�6e37,0������RPR�VtQWHVLV�GH�ODV�FRQFOXVLRQHV�H�SRQHU�TXH��
�
�(O�LQFUHPHQ�R�GH�OD�FDSDFLGDG�GH�UHJXODFLyQ�������JDUDQ�L�DUi�OD�GHPDQGD�GH�ODV��RQDV�

UHJDEOHV�� TXH�� XQLGR� DO� D�RUUR� GH� DJXD� ���������� GHULYDGR� GHO� SURFHVR�PRGHUQL�DFLyQ� GH� ORV�
UHJDGtRV��FRQVROLGDUi�OD�DF�LYLGDG�HQ�OD��RQD�UXUDO����SRU��DQ�R�� OD�SUHVHQFLD�GH�SREODFLyQ�HQ�OD�
PLVPD�� DVHJXUDQGR� OD� SHUPDQHQFLD� GH� MyYHQHV� OLJDGRV� D� OD� DF�LYLGDG� DJUDULD� TXH� IUHQDUiQ� HO�
SUREOHPD� GH� OD� GHVSREODFLyQ� HQ� ORV� SXHEORV� GH� �DV�LOOD� �� �HyQ�� GRQGH�� DGHPiV�� ODV� REUDV� GH�
UHJXODFLyQ��DEUiQ�FRQ�URODGR�ORV�ULHVJRV�GH�LQXQGDFLyQ���

�
7RGD� OD� VRFLHGDG�� TXH� GLVIUX�DUi�GHO�PHGLR� DPELHQ�H�� FRODERUDUi� HQ� HO� SDJR� GHO� FRV�H�

DPELHQ�DO� TXH�� XQLGR� DO� SDJR� FRQFHVLRQDO� DSRU�DGR� HQ�UH� �RGRV� ORV� XVXDULRV� GHO� UHFXUVR� DJXD��
D�XGDUiQ� D� OD� HV�DELOLGDG� HFRQyPLFD� HQ� OD� �RQD� UHJDEOH� JHV�LRQDGD� SRU� ODV� FRPXQLGDGHV� GH�
UHJDQ�HV�� �DQ�R� GH� DJXDV� VXSHUILFLDOHV� FRPR� VXE�HUUiQHDV�� DSR�DGDV� HQ� VX� HQFRPLHQGD�SRU� ODV�
MXQ�DV�FHQ�UDOHV�GH�XVXDULRV��X�HODGDV�SRU�HO�RUJDQLVPR�GH�FXHQFD��

�

�H� VHJXLU� SRQLHQGR� HQ� ULHVJR� OD� DJULFXOWXUD� GH� UHJDGtR�� 18(675�� 326,�,�1� 6��2�
38(�(� 6(5� ��� �(� 2321(5126� �� ��� �352%��,�1� �(� ��� 5(9,6,�1� �(�� 3��1�
�,�52���,�2� �(� ��� 3�57(� (63�f2��� �(� ��� �(0�5���,�1� �,�52�5�),���
�(���8(52��
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�e�,02�2�7�9�����/D�ELEOLRJUDItD�FRQVXOWDGD�SDUD�HODERUDU�HVWH�GRFXPHQWR��D�VLGR�OD�

VLJXLHQWH��

§� ������������������������������������������������������������D�����

§� ��������� �������� �������� ��������������� ��� ��������� ���������� ������������ ������ t����� ����������

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

�����������������������

§� �������� ���� �� D������� ��� �������� s���������� ������� �� ������������� ��� �������� ��� ��� ������� ������

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

§� �������������:�������������������������d��������������������������������������������������:��������������

�������������������������������������������������������������������������t�����������������������������

������� ����� t���� ������������ ��������� ��������� ��������������������������������������������

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

§� �������������:�������������:��������������������������D������������������������������������������������

���������� ��� :�� ������������ ��������� ��� ������������������� ��� ��� ������������ ��� �������� ����������

��������� �������������� ��������������� �� ������ ���������� ������������� D���������� ��� �������������

���������������D���������������

§� ������������� :����� �� ������� ��� �������� ��� ����������� ������� ��� ��� ������������ ��� �������� �� ���

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

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

§� D���������z�������������:���������������������������������������������������������������������������������

�����������������������������������������
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3RU�WRGR�OR�H�SXHVWR��
�
683�,�2����25��1,602��(��8(1��� TXH� WHQLHQGR� SRU� SUHVHQWDGR� HVWH� HVFULWR�HQ�

WLHPSR���IRUPD��OR�DGPLWD���VH�WHQJDQ�SRU�HIHFWXDGDV�ODV�DOHJDFLRQHV�TXH�HQ�HO�PLVPR�VH�FRQWHPSODQ���
D�WHQRU�GH�ODV�PLVPDV��VH�SURFHGD�D�UH�LUDU�HO�GRFXPHQ�R�GHO�3ODQ��LGUROyJLFR�GH�OD�3DU�H�(VSDxROD�
GH�OD��HPDUFDFLyQ��LGURJUiILFD�GHO��XHUR��HODERUiQGRVH�XQ�QXHYR�GRFXPHQWR�TXH�WHQJD�HQ�FXHQWD�
ODV�DSUHFLDFLRQHV�SXHVWDV�GH�PDQLILHVWR�HQ�HO�SUHVHQWH�HVFULWR�GH�DOHJDFLRQHV��

�
(OOR�HV�GH�MXVWLFLD�TXH�VH�HVSHUD�DOFDQ�DU�HQ��VWXGLOOR��3DOHQFLD��D����GH�GLFLHPEUH�GH�GRV�PLO�

YHLQWLXQR��


