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/DV� LQYHVWLJDFLRQHV� HQ� ODV� ~OWLPDV� GpFDGDV� FRQVLJXLHURQ�
JUDQGHV� DYDQFHV� TXH� FRQWULEX\HURQ� HQ� HO� PHMRU�
FRQRFLPLHQWR� \� � DSURYHFKDPLHQWR� GH� ORV� SURFHVRV�
ELROyJLFRV��TXH�SHUPLWHQ�LQFUHPHQWDU�OD�SURGXFFLyQ�DJUtFROD�
VXVWHQWDEOH�� HMHPSORV� GH� VXFHVR� HV� OD� XWLOL]DFLyQ� GH� ORV�
LQRFXODQWHV�GH�OHJXPLQRVDV�\�JUDPtQHDV�HQ�JUDQ�HVFDOD��XVR�
GH� PLFRUUL]DV� HQ� iUEROHV� IRUHVWDOHV�� IUXWtFROD�� HWF�� �OD�
XWLOL]DFLyQ� GH� OD� FDSDFLGDG� GH� ORV� PLFURRUJDQLVPRV� GH�
PRGL¿FDU� \� GHVWUXLU� ORV� SHVWLFLGDV� DJUtFRODV�� XVR� GH�
DVRFLDFLRQHV�GH�SODQWDV�\�PLFURRUJDQLVPRV�GHO� VXHOR�SDUD�
UHFXSHUDU�iUHDV�GHJUDGDGDV�

,1752'8&&,Ï1

&RQ�HO�DYDQFH�GH�ODV�WpFQLFDV�GH�ELRORJtD�PROHFXODU��SHUPLWLy�
HO�XVR�GH�WpFQLFDV�JHQpWLFDV�HQ�HO�HVWXGLR�GH�OD�FRPSRVLFLyQ�\�
SURSLHGDGHV� GH� ODV� FRPXQLGDGHV� GH� PLFURRUJDQLVPRV� GHO�
VXHOR�� FRQ� HVWR� IXH� SRVLEOH� HVWXGLDU� DVSHFWRV� FRQ� PiV�
SURIXQGLGDG� � VREUH� OD� UHODFLyQ�GH� OD� OHJXPLQRVDV� � � \� VXV�
VLPELRQWHV� ¿MDGRUHV� GH� QLWUyJHQR�� LQWHUDFFLyQ� HQWUH�
SDWyJHQRV� GHO� VXHOR� \� VXV� KRVSHGHURV� �� PDQLSXODFLyQ�
JHQpWLFD� GH� DFXHUGR� D� ORV� LQWHUHVHV� GHO� KRPEUH�� FRPR�
VLPELRQWHV�GH�SODQWDV��DJHQWHV�GH�FRQWURO�ELROyJLFR�GH�SODJDV�
\�HQIHUPHGDGHV�R�FRPR�DFRQGLFLRQDGRUHV�GHO�VXHOR�SDUD�HO�
FXOWLYR�DJUtFROD�

(O� SUHVHQWH� WUDEDMR� GHVDUUROOD� ODV� SULQFLSDOHV� WpFQLFDV� \�
PpWRGRV� XWLOL]DGRV� HQ� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� \�
SURGXFFLyQ� GH� LQRFXODQWHV� � DVt� FRPR�� DLVODPLHQWR� \�
FDUDFWHUL]DFLyQ� GH� GRV� SULQFLSDOHV� EDFWHULDV� GLD]RWUR¿FDV�
DHURELDV�� DLVODPLHQWR� GH�5KL]RELXP� D� SDUWLU� GH� QyGXORV� \�
VXHOR��\�$]RVSLULOOXP�D�SDUWLU�GHO�VXHOR���UDtFHV��KRMDV�\�WDOORV��
GH�OD�SODQWD��KRVSHGHUD��WDPELpQ�VH�GHVDUUROOD��OD�VHOHFFLyQ�GH�
OD� HIHFWLYLGDG� GH� ODV� FHSDV� GH�5KL]RELXP� \� $]RVSLULOOXP��
PpWRGRV� SDUD� VX� FRQVHUYDFLyQ� GH� FHSDV� GH� ¿MDGRUHV� GH�
QLWUyJHQR� FRQ� OHJXPLQRVDV� �5KL]RELXP�� \� EDFWHULDV�
SURPRWRUDV� GHO� FUHFLPLHQWR� YHJHWDO� �$]RVSLULOOXP��� VX�
FDUDFWHUL]DFLyQ� PLFUR� \� PDFURVFySLFD�� LGHQWL¿FDFLyQ� \�
FRQVHUYDFLyQ�\�¿QDOPHQWH�OD�SURGXFFLyQ�GH�LQRFXODQWHV�\�ORV�
PpWRGRV� GH� LQRFXODFLyQ� \� ODV� UHFRPHQGDFLRQHV� SDUD� VX�
FRUUHFWR�XVR�HQ�OD�SURGXFFLyQ�DJUtFROD�

(VSHUDPRV� TXH� HVWH� WUDEDMR� VLUYD� FRPR� HVWtPXOR� � SDUD�
HVWXGLDQWHV�� WpFQLFRV�� SURIHVLRQDOHV� H� LQYHVWLJDGRUHV� TXH�
WUDEDMDQ� HQ� HO� iUHD� GH� )LMDFLyQ� %LROyJLFD� GH�1LWUyJHQR� \�
EDFWHULDV� 3URPRWRUDV� GHO� FUHFLPLHQWR� YHJHWDO� �)%1� \�
3*35���TXH�VHUi�XQ�DSRUWH�LPSRUWDQWH�SDUD�HO�GHVDUUROOR�GH�
XQD�DJULFXOWXUD�VXVWHQWDEOH�SDUD�HO�IXWXUR�
/D� )LMDFLyQ� ELROyJLFD� GH� QLWUyJHQR� DWPRVIpULFR� HV� OD�
SULQFLSDO�IXHQWH�HQ�HO�FLFOR�GH�HVWH�HOHPHQWR�VLHQGR�PiV�GHO�
����SRU�OD�¿MDFLyQ�GH�PLFURRUJDQLVPRV����HV�HO�HOHPHQWR�TXH�
ODV�SODQWDV�QHFHVLWDQ�HQ�PD\RUHV�FDQWLGDGHV��HV�HO�QXWULHQWH�

HVHQFLDO� SDUD� OD� YLGD� GH� WRGRV� ORV� VHUHV� YLYRV�� EDVH� GH�
DPLQRiFLGRV�TXH� IRUPDQ� ODV�SURWHtQDV��/D�~QLFD� IRUPD�GH��
UHGXFLU�ORV�HIHFWRV�LQGHVHDEOHV�GHO�XVR�IHUWLOL]DQWHV�TXtPLFRV�
QLWURJHQDGRV� HV� �LQFUHPHQWDU� HO� XVR� H¿FLHQWH� GH� OD� )%1��
5KL]RELXP��\�GH� ODV�EDFWHULDV�3URPRWRUDV�GHO� FUHFLPLHQWR�
YHJHWDO�3*35��$]RVSLULOOXP���YDORUDU�OD�¿MDFLyQ�GH�QLWUyJHQR�
FRPR�XQD�WHFQRORJtD�VXVWHQWDEOH�TXH�SHUPLWD�OD�SURGXFFLyQ�
GH� DOLPHQWRV� \� PDQWHQHU� OD� VDOXG� GHO� � PHGLR� DPELHQWH�
�DGRSFLyQ�GH�SURJUDPDV�GH� �SURGXFFLyQ�GH�OHJXPLQRVDV�\�
JUDPtQHDV�FRQ�HO� �XVR�GH�LQRFXODQWHV�PLFURELDQRV�HV�XQD�GH�
ODV�SUiFWLFDV�DJUtFRODV�PiV�H¿FLHQWHV�SDUD�OD�VXVWHQWDELOLGDG�
GH�OD�DJULFXOWXUD�\�FRQVHUYDFLyQ�GHO��PHGLR�DPELHQWH�



(O�PRGR�PiV�H¿FLHQWH�GH�REWHQHU� �XQD�FHSD�GH�5KL]RELXP���
$]RVSLULOOXP��HV�DLVODUOR��HQ�HO�FDVR�GH�5KL]RELXP�D�SDUWLU�GH�
ORV�QyGXORV�H[WUDtGRV�GH�OD�UDt]�GH�OD�OHJXPLQRVD�HQ�HVWXGLR�R�
GH��PXHVWUDV�GH�VXHOR�GRQGH�FUHFH�OD�OHJXPLQRVD��SDUD�HO�FDVR�
GH�$]RVSLULOOXP�DLVODUOD�D�SDUWLU�GH�PXHVWUDV�GH�VXHORV�\�R�GH�
ODV�UDtFHV�GHO�KRVSHGHUR��TXH�VH�FROHFWDQ�HQ�HO�FDPSR�GRQGH�

LQRFXODQWHV�\�OD�RWUD�UD]yQ�HV�SDUD�KDFHU�HVWXGLRV�HFROyJLFRV�
R�GH�LQYHVWLJDFLyQ��SDUD�HVWDEOHFHU�HO�GHVWLQR�GH�XQD�EDFWHULD�
FRORFDGD�HQ�HO�VXHOR�R�D��ODV�VHPLOODV�PHGLDQWH�OD�LQRFXODFLyQ�

FUHFH�OD�SODQWD��3DUD�HO�DLVODPLHQWR�GH�ORV�5KL]RELXP��VH�GHEH�
HVFRJHU� XQD� SODQWD� YLJRURVD�� IXHUWH�� VDQD�� KRMDV� FRQ�
FRORUDFLyQ�YHUGH�QRUPDO�R�YHUGH�RVFXUR�LQWHQVR�� �XQD�YH]�
HVFRJLGR�OD�SODQWD��VH�KDFH�XQ�FLUFXOR�GH�DSUR[LPDGDPHQWH�
GH� � ��FP�� DOUHGHGRU� GH� OD� SODQWD�� GRQGH� VH� FDYD� HQ� HVH�
SHUtPHWUR�KDVWD�XQD�SURIXQGLGDG�GH����FP��R�PiV���VH�H[WUDH�
FXLGDGRVDPHQWH�OD�SODQWD�FRQ�UDtFHV�\��QyGXORV��3DUD�HO�FDVR�
GHO�DLVODPLHQWR�GH�$]RVSLULOOXP�VH�H[WUDH��SODQWDV�FRQ�UDtFHV�
FRPSOHWDV��

)LJXUD����1yGXORV���5KL]RELXP��HQ�UDtFHV�GH�OHJXPLQRVDV��\�UDtFHV�GH�JUDPtQHDV�SDUD�DLVODU�D]RVSLULOOXP

(O�PDWHULDO� GH� QyGXORV� \� UDtFHV� VRQ� DFRQGLFLRQDGDV� HQ� HO�
ODERUDWRULR��GRQGH�VH�UHWLUD�WRGD�OD�WLHUUD�DGKHULGD�D�ODV�UDtFHV��
VH�ODYDQ�FRQ�DJXD�FRUULHQWH��OLPSLD�����VH�VHSDUDQ�ODV�UDtFHV�GH�
ORV�WDOORV��EXHQD�QRGXODFLyQ��JUDQGHV�QyGXORV��GH�SUHIHUHQFLD�
ORFDOL]DGRV�HQ�OD�UDt]�SULQFLSDO��FRQ�FRORUDFLyQ�URMD�LQWHQVD��
TXH�LQGLFD�TXH�ORV�QyGXORV�HVWiQ�DFWLYRV��¿MDQGR�QLWUyJHQR�\�
FRUUHVSRQGHQ�D�FHSDV�H¿FLHQWHV���6L�HO�DLVODPLHQWR�QR�YD�D�VHU�
UHDOL]DGR�LQPHGLDWDPHQWH��HV�SRVLEOH�FRQVHUYDU�ORV�QyGXORV��
HQ�WXERV�FRQ�SHOOHWV�GH�FORUXUR�GH�FDOFLR�FRPR�GHVHFDQWH�\�
FRQVHUYDGRV� DEDMD� WHPSHUDWXUD�� � (Q� HO� FDVR� GH� UDtFHV� GH�
JUDPtQHDV�SXHGHQ�FRQVHUYDUVH�D�EDMD� WHPSHUDWXUD�DO� LJXDO�

��$LVODPLHQWR�GH�FHSDV�GH�UL]RELRV�D�SDUWLU�GH�QyGXORV�GH�
OHJXPLQRVDV�\�PXHVWUDV�GH�VXHORV�

TXH� ORV� QyGXORV�� &XDQGR� HO� DLVODPLHQWR� HV� UHDOL]DGR�
LQPHGLDWDPHQWH�GHVSXpV�GH�OD�FROHFFLyQ��ORV�QyGXORV�ODYDGRV�
FRQ�DJXD���VRQ�VHFDGDV�FRQ�SDSHO�DEVRUEHQWH��(VWRV�QyGXORV�\�
UDtFHV�VHJ~Q�VX�RULJHQ��HGDG��HWF���FRQWLHQHQ�HQ�VX�VXSHU¿FLH�
PLFURRUJDQLVPRV� FRQWDPLQDQWHV�� SRU� OR� TXH� KD\� TXH�
OLPSLDUORV�\�HVWHULOL]DUORV��VXSHU¿FLDOPHQWH�SDUD�HOLPLQDU�ORV�
PLFURRUJDQLVPRV��SDUD�GHVSXpV�SURFHGHU�DO�DLVODPLHQWR�GH�
ODV�FHSDV�

3DUD�HO�DLVODPLHQWR�XWLOL]DU�QyGXORV�VDQRV��UHFLpQ�VHSDUDGRV�
GH� ODV� UDtFHV�R�FRQVHUYDGRV�D�EDMD� WHPSHUDWXUD��VL�VH�XVDQ�
QyGXORV�YLHMRV�R�GHVHFDGRV��KD\�TXH�WHQHU�SUHFDXFLRQHV�SDUD�
UHFXSHUDU�5KL]RELRV� GH� HQWUH� ORV� FRQWDPLQDQWHV� FRPR� ORV�
KRQJRV�TXH�SXHGHQ�VXSULPLUVH�VHOHFWLYDPHQWH�PHGLDQWH�HO�
XVR�GH�DFWLGLRQH��&LFORKH[LPLGD��HQ�HO�PHGLR�GH�FXOWLYR�

&D\R�*DUFtD�%ODVTXH]�0RURWH�HW�OD
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/RV�QyGXORV�VHSDUDGRV�GH�ODV�UDtFHV��ODYDGRV�\�VHFDGRV�FRQ�
SDSHO� DEVRUEHQWH� HVWpULO�� VRQ� � � FRORFDGRV� HQ� WXERV�
FRQWHQLHQGR�HWDQRO� DO�����SRU���D���� VHJXQGRV�� OXHJR� VH�
WUDQV¿HUHQ�D�WXERV�FRQ�VROXFLyQ�GHVLQIHFWDQWH��DJXD�VDQLWDULD�
��� R� ELFORUXUR� GH� PHUFXULR� DO� ����� +J&O�� X� RWUR�
GHVLQIHFWDQWH���GRQGH�VRQ�GHMDGRV�HQWUH���D���PLQXWRV�SDUD�
GHVSXpV� VHU� WUDQVIHULGRV� D� UHFLSLHQWHV� FRQ� DJXD� GHVWLODGD�
HVWpULO��HVWH�HV�HO�SULPHU�ODYDGR��TXH�GHEH�VHU�UHSHWLGR���YHFHV�
PiV��ÒOWLPDPHQWH�VH�HVWi�XWLOL]DQGR�HO�KLSRFORULWR�GH�VRGLR�
HQ�OXJDU�GHO�ELFORUXUR��TXH�HV�PX\�Wy[LFD��VLQ�HPEDUJR��OD�
H[SHULHQFLD�PXHVWUD�TXH�HO�ELFORUXUR�HV�PiV�H¿FLHQWH�SDUD�
GHVLQIHFWDU�ORV�QyGXORV��'HVSXpV�GHO�ODYDGR�\�GHVLQIHFFLyQ��
XWLOL]DU�XQ�QyGXOR�VHOHFFLRQDGR�TXH��VH�WUDQV¿HUH�D�XQ�WXER�GH�
HQVD\R�FRQWHQLHQGR�VROXFLyQ�VDOLQD�HVWpULO�DO��������R�PHGLR�
GH�FXOWLYR�OtTXLGR���GRQGH�VH�PDFHUD�HO�QyGXOR�XVDQGR�XQD�
YDULOOD�GH�YLGULR�HVWHULOL]DGD��HO�OtTXLGR�HVSHVR�SURGXFWR�GH�OD�
PDFHUDFLyQ�GHO�QyGXOR��VH�VLHPEUD�FRQ�OD�D\XGD�GH�XQD�SLSHWD�
GH�3DVWHXU�R�XQD���DVD�GH��NROOH�D�XQD�SODFD�3HWUL�FRQWHQLHQGR�
HO� PHGLR� GH� FXOWLYR� HVSHFL¿FR� �/HYDGXUD�PDQLWRO�DJDU� �
/0$���GRQGH�HV�HVWULDGD��ULVFDGR���ORV�QyGXORV�PHGLDQRV�\�

JUDQGHV� SXHGHQ� PDQHMDUVH� FRQ� OD� D\XGD� GH� SLQ]DV� SDUD�
GLVHFFLyQ�R�DSODVWDU�HO�QyGXOR�HQ�HO�PHGLR�\�HVWULDUORV��/DV�
SODFDV�VRQ�LQFXEDGDV�HQWUH����&�D����&�GXUDQWH���D���GtDV��HO�
WLHPSR�GH�LQFXEDFLyQ�GHSHQGHUi�GH��OD�HVSHFLH�GH�5KL]RELXP�
TXH� HVWi� VLHQGR� DLVODGR�� HQ� HO� FDVR� GH� OD� FHSD� GH�
%UDG\UKL]RELXP� �VR\D�� WDUZL�� PDQt�� HWF��� HO� SHULRGR� GH�
LQFXEDFLyQ�HV�GH���GtDV��SXHV�HV�XQD�EDFWHULD�GH�FUHFLPLHQWR�
OHQWR��(Q�FDVR�GH�5KL]RELXP�EDFWHULD�GH�FUHFLPLHQWR�UiSLGR�
�IUHMRO��DUYHMD��KDED��OHQWHMD��DOIDOID��WUpEROHV��HWF���VX�SHULRGR��
GH�FUHFLPLHQWR�HV�GH���GtDV��$O��¿QDO�GH�OD�LQFXEDFLyQ�\�VL�HO�
WUDEDMR���KD�VLGR�ELHQ�UHDOL]DGR��HV�SRVLEOH�REWHQHU�\�REVHUYDU�
FUHFLPLHQWR�GH�FRORQLDV�WtSLFDV�D�OR�ODUJR�GH�ODV�HVWUtDV�FRPR�
ODV�PRVWUDGDV�HQ�OD�¿JXUD�1����\���TXH�VH�SUHVHQWD��'HVSXpV��
GH� FDGD� FRORQLD� DLVODGD� HV� VHPEUDGD� QXHYDPHQWH� SRU� HO�
PpWRGR�GH�DJRWDPLHQWR�HQ�RWUDV�SODFDV�FRQWHQLHQGR�PHGLR�
/0$��(Q� VHJXLGD� VH� HVFRJHQ� FRORQLDV� WtSLFDV�� DLVODGDV� \�
SXUDV�TXH�VH�VLHPEUDQ�HQ�WXERV�GH�HQVD\R�R�SODFDV�FRQ�PHGLR�
SDUD�FRQVHUYDUODV�KDVWD�HO�PRPHQWR�GH�VX�XVR���ODV�SUXHEDV�GH�
LGHQWL¿FDFLyQ�\�VHOHFFLyQ�

D��8VDU�QyGXORV�VHOHFFLRQDGRV�R�DO�D]DU��VHJ~Q�HO�SURSyVLWR�
GHO� WUDEDMR� \� ODYDUORV� QyGXORV� HQpUJLFDPHQWH� FRQ� DJXD�
SDUD�HOLPLQDU�OD�WLHUUD�\�FRQWDPLQDQWHV�

H��$SODVWDU�HO�QyGXOR�FRQ�XQD�SLQ]D�HVWpULO�VREUH�OD�VXSHU¿FLH�

� � � � 3 U R F H G L P L H Q W R � G H � D L V O D P L H Q W R � G H�
5KL]RELXP�%UDG\UKL]RELXP�D�SDUWLU�GH�QyGXORV�GH�
ODV�OHJXPLQRVDV

E��6XPHUJLU�ORV�QyGXORV�HQ�HWDQRO�����SRU�DOJXQRV�VHJXQGRV�
���±����VHJXQGRV�

F��/XHJR�VXPHUJLU�ORV�QyGXORV�HQ�XQD�VROXFLyQ�DO�2����GH�
ELFORUXUR�GH�PHUFXULR�DFLGL¿FDGD��GXUDQWH���D���PLQXWRV��
VHJ~Q�HO�WDPDxR�GH�ORV�QyGXORV��SRGHPRV�XVDU��+�2��DO���
����HQ�HVWH�FDVR�QR�KDFHU�ODYDGR��\�R�DJXD�VDQLWDULD�DO�����

G��/DYDU�ORV�QyGXORV�GHVLQIHFWDGRV�SRU�OR�PHQRV���YHFHV��HQ�
DJXD�GHVWLODGD���HVWpULO��

GHO� PHGLR� GH� FXOWLYR�� �/HYDGXUD�PDQLWRO�DJDU� �/0$��
FRQWHQLHQGR� ������� GH� DFWLGLRQH��� VH� � SXHGH� FRUWDU� HO�
QyGXOR�DVpSWLFDPHQWH�\�H[WHQGHU�HO�MXJR�QRGXODU�VREUH�HO�
PHGLR�

I��,QFXEDU� ODV� SODFDV� D� ������&�� GXUDQWH� �� D� �� GtDV��
VHOHFFLRQDU�ODV�FRORQLDV�DLVODGDV�D�OR�ODUJR�GH�ODV�HVWUtDV�GH�
OD� VLHPEUD�� FRORQLDV� WtSLFDV� GH� 5KL]RELXP� �JRPRVDV��
DFXRVDV��WUDQVOXFLGDV��HQWHUDV��EODQTXHFLQDV�R�OLJHUDPHQWH�
URVDGDV�GH�DFXHUGR�D�OD�HVSHFLH��

J��5HSLFDU�GH�XQD�FRORQLD�WtSLFD�DLVODGD�GLUHFWDPHQWH�SDUD�HO�
PHGLR�/0$��PHGLR�LQFOLQDGR�HQ�WXERV�\�R�SODFDV��GH�VHU�
QHFHVDULR� UHSHWLU� � OD� VLHPEUD� SRU� HVWUtDV� SDUD� REWHQHU�
FRORQLDV��DLVODGDV�

K��&RORFDU�XQ�UyWXOR�\�UHJLVWUDU�HO�DLVODPLHQWR��UHODFLRQDQGR�
Q~PHUR� GH� FXOWLYR�� �RULJHQ�� OXJDU�� KRVSHGHUR�� IHFKD��
QRPEUH�WpFQLFR�GHO�FXOWLYR��HWF����

)LJXUD����&RORQLDV�GH�%UDG\UKL]RELXP�\�5KL]RELXP�/HJXPLQRVDUXP�ELRYDU��SKDVLROL�

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV
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(VTXHPD����$LVODPLHQWR�GH�UKL]RELXP��D�SDUWLU��GH�QyGXORV

����3URFHGLPLHQWR� GH� DLVODPLHQWR� GH� FHSDV� GH�
5KL]RELXP�%UDG\UKL]RELXP��D�SDUWLU�GHO�VXHOR

0pWRGR�SRU�HO�FXDO�VH�SXHGH�DLVODU�FHSDV�GH�5KL]RELXP�GH�
VXHORV�GRQGH�FUHFH�OD�OHJXPLQRVD�HQ�HVWXGLR��VRQ�XWLOL]DGRV�
HQ� FDVRV� H[FHSFLRQDOHV�� GRQGH� HV� QHFHVDULR� XVDU� HO� VXHOR��
SDUD�DLVODU�OD�FHSD��3DUD�HVWR�HO�PpWRGR�SUiFWLFR�HV�VHPEUDU�HQ�
HVWH� VXHOR� VHPLOODV� HVWHULOL]DGDV� VXSHU¿FLDOPHQWH� GH� OD�
OHJXPLQRVD� TXH� VH� TXLHUH� DLVODU� OD� FHSD� �GH� VHU� QHFHVDULR�
FRUUHJLU�HO�S+� �\�IHUWLOL]DU�HO�VXHOR��� �FXDQGR�ODV�SODQWDV�GH��
OHJXPLQRVDV�VHPEUDGDV�VH�HQFXHQWUHQ�HQ�LQLFLR�GH�ÀRUDFLyQ��
VH�HYDOXDUDQ�OD�SUHVHQFLD�GH�QyGXORV�TXH�QRV�LQGLFDUiQ�TXH�HQ�
HO� VXHOR� H[LVWHQ� EDFWHULDV� GH�5KL]RELRV� HVSHFt¿FR� SDUD� OD�
OHJXPLQRVD�� GH� HVWRV� QyGXORV� KDFHU� HO� DLVODPLHQWR� GH� ORV�
5KL]RELXP��PpWRGR�LQGLFDGR�DQWHULRUPHQWH���HV�XQ�PpWRGR�

LQGLUHFWR�GH�DLVODPLHQWR��

�2WUD�YDULDQWH�GH�HVWH�PpWRGR�HV�WRPDU�XQD�PXHVWUD�GHO�VXHOR�
HQ� HVWXGLR� \� UHDOL]DU� ODV� GLOXFLRQHV� VHULDGDV� H� LQRFXODU�
DOtFXRWDV�GH� OD�GLOXFLyQ� UHDOL]DGDV� HQ�SOiQWXODV�R� VHPLOODV�
GHVLQIHFWDGDV�GH�OD�OHJXPLQRVD�HQ�HVWXGLR��FUHFLHQGR�HQ�XQ�
PHGLR� FRQ� VRSRUWH� HVWpULO�� �YDVRV� FRQ� DUHQD� HVWpULO��
YHUPLFXOLWD��HWF��\�VROXFLyQ�QXWULWLYD���HYDOXDU�OD�QRGXODFLyQ�
\��REWHQHU�QyGXORV�SDUD�HO�DLVODPLHQWR�GHO�5KL]RELXP�
2WUD�IRUPD�GH�DLVODU�FHSDV�GH�5KL]RELRV�D�SDUWLU�GHO�VXHOR�HV�
KDFHU�ODV�GLOXFLRQHV�GHO�VXHOR�H�LQRFXODU�VHPLOODV�R�SODQWDV�
TXH� HVWiQ� FUHFLHQGR� HQ� XQ� PHGLR� HVWpULO� \� GHVSXpV� GHO�
FUHFLPLHQWR�H� LQLFLR�GH�ÀRUDFLyQ��REVHUYDU� OD�SUHVHQFLD�GH�
QyGXORV�HQ�ODV�UDtFHV�\�DLVODUODV�GH�LJXDO�IRUPD�TXH�HO�PpWRGR�
DQWHULRU��

(VTXHPD����$LVODPLHQWR�GH�UKL]RELXP��D�SDUWLU��GHO�VXHOR
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�
/D� SXUL¿FDFLyQ� GH� ODV� FHSDV� DLVODGDV� �FRQVHUYDGDV�� VRQ�
UHSLFDGDV�HQ�PHGLRV�/0$�HVSHFt¿FRV�SDUD�5KL]RELXP�\�R�
%UDG\UKL]RELXP�FRQWHQLGR�HQ�WXERV�\�R�SODFDV��D�SDUWLU�GH�
FHSDV�MyYHQHV�VH�KDFHQ�VXVSHQVLRQHV��EDFWHULDQDV�HQ���P/�HQ�
DJXD� GHVWLODGD�� GH� HVWDV� � VXVSHQVLRQHV� VH� VLHPEUDQ� SRU�
DJRWDPLHQWR� R� HVSDxDPLHQWR� SDUD� FRQVHJXLU� FRORQLDV�
DLVODGDV�\�VH�LQFXED�D����&� � �SRU����KRUDV��D�ODV�FRORQLDV�
WtSLFDV�VH�OHV�KDFH�OD�FRORUDFLyQ�*UDP��SDUD�YHUL¿FDU�VL�VRQ�
EDFLORV�*UDP������TXH�HV�FDUDFWHUtVWLFD�GHO�JpQHUR��XQD�YH]�
YHUL¿FDGD� � VH� OHV� WUDQV¿HUH� D� ORV� WXERV� FRQ� PHGLR� /0$�
,QFOLQDGR�� FRQVWDWDGR� � QXHYDPHQWH� VXV� FDUDFWHUtVWLFDV� GH�
FUHFLPLHQWR�\�UHDFFLyQ�D�OD�FRORUDFLyQ�*UDP�

� �3XU L¿FDF L yQ � GH � O D V � &HSDV � GH � 5K L ]RE LXP��
%UDG\UKL]RELXP�

)LJXUD����2EVHUYDFLyQ�PLFURVFySLFD�EDFLORV�*UDP����
�GH�FHSDV�GH�5KL]RELXP�

����3URFHGLPLHQWR� 3DUD�/D�3XUL¿FDFLyQ�'H�/DV�&HSDV�
$LVODGDV�'H�5KL]RELXP�%UDG\UKL]RELXP

F��3URFHGHU� DO� HVWXGLR� GH� ORV� GLIHUHQWHV� WLSRV� GH� FRORQLDV�
GHVDUUROODGDV��UHDOL]DQGR�HO�*UDP�GH�WRGDV�HOODV��VH�SXHGH�
PHMRUDU�HO�WUDEDMR��VHOHFFLRQDQGR�ODV�FRORQLDV�TXH�LQWHUHVD�
SRU�ODV�FDUDFWHUtVWLFDV�GH�OD�HVSHFLH�GH�5KL]RELRV��&RORQLDV�
LQFRORUDV�� EODQTXHFLQDV�� WUDQVSDUHQWHV� � \� ÀXLGDV��� DO�
PLFURVFRSLR� � VH�REVHUYDUi�EDFLORV�*UDP� ����\�GH��� D���
PLFUDV�GH�WDPDxR�

D��7RPDU�XQD�D]DGD�GH�OD�FHSD�D�SXUL¿FDU�\�KRPRJHQL]DU�HQ���
P/�GH� VROXFLyQ� VDOLQD� ������X� RWUD� VROXFLyQ� GLOX\HQWH�
�DJXD�GHVWLODGD��VROXFLyQ�VDOHV�PLQHUDOHV��HWF����

H��1XHYDPHQWH�KDFHU� OD�FRORUDFLyQ�*UDP��SDUD�YHUL¿FDU�HO�
UHVXOWDGR�DQWHULRU��VL�HV�5KL]RELRV�JXDUGDU�GH¿QLWLYDPHQWH�
HQ�HO�FHUDSLR�

E��6H�WRPD�XQD�D]DGD�GH�GLFKD�VXVSHQVLyQ�\�VH�VLHPEUD�HQ�
SODFDV� FRQ� PHGLR� /0$� �6yOLGR��� SRU� HO� PpWRGR� GH�
DJRWDPLHQWR�H��LQFXEDU�D����&�SRU����KRUDV�

G��8QD� YH]� GH¿QLGD� OD� FRORQLD� FDUDFWHUtVWLFD�� VH� WRPD� XQD�
SHTXHxD�SRUFLyQ�\�VH�UHSLFD�SDUD�WXERV�FRQ�D]D�GH�NROOH��
LQFXEDU�HO�PHGLR�VHPEUDGR�GH���D���GtDV�KDVWD�TXH�DSDUH]FD��
FRORQLDV�

I��3UREDU�ODV�FHSDV�SXUL¿FDGDV�HQ�FRQGLFLRQHV�GH�6ROiULXP�H�
LQYHUQDGHUR� IUHQWH� D� SODQWDV� OHJXPLQRVDV� KRVSHGHUDV�
VXVFHSWLEOHV�D�OD�QRGXODFLyQ��SDUD�SUREDU�OD�HIHFWLYLGDG��
FRPSUREDQGR� OD� IRUPDFLyQ� GH� QyGXOR� FRPR� SUXHED�
GH¿QLWLYD� GH� TXH� OD� FHSD� DLVODGD� \� SXUL¿FDGD� HV� HO�
5KL]RELXP�\�R�%UDG\UKL]RELXP�

(O�VLVWHPD�GH�FUHFLPLHQWR�TXH�VH�YD�XVDU�SDUD�OD�LQIHFWLYLGDG�
YD� GHSHQGHU� GHO� WDPDxR� GH� ODV� SODQWDV� XWLOL]DGDV� SDUD� ODV�
SUXHEDV�GH�LGHQWL¿FDFLyQ��HVWD�SUXHED��SXHGH�VHU�KHFKD�HQ�
WXERV�GH�HQVD\R��VHPLOODV�SHTXHxDV��EROVDV�GH�SROLHWLOHQR�FRQ�
VROXFLyQ�QXWULWLYD��6ROiULXP���FXDQGR�VH�WUDEDMD�FRQ�SODQWDV�
GH� VHPLOODV� JUDQGHV� ODV� SUXHEDV� GH� LQIHFWLYLGDG� � VHUiQ�
UHDOL]DGDV�HQ�PDFHWDV�R�MDUUDV�GH�/HRQDUG���MDUUDV�HVSHFLDOHV���
EROVDV� GH� SROLHWLOHQR� GH� DOWD� GHQVLGDG� � R� SXHGH� XWLOL]DUVH�
EDOGHV�GH�SOiVWLFR�OLPSLRV�\�GHVLQIHFWDGRV��HO�VXVWUDWR�HVWpULO�
HVWi� FRQVWLWXLGD� GH� �$UHQD�� FDUEyQ�� PRQWPRULOORQLWD��
YHUPLFXOLWD��HWF���HQ�FRQGLFLRQHV�GH�LQYHUQDGHUR��GRQGH�VH�
VLHPEUD� ODV� VHPLOODV� \� VH� LQRFXOD� FRQ� OD� VXVSHQVLyQ� GHO�
DLVODGR�TXH�VH�TXLHUH�DXWHQWLFDU��'HVSXpV�GH�OD�LQRFXODFLyQ�GH�
ODV� VHPLOODV�� VHUi� QHFHVDULR� HYDOXDU� HO� FUHFLPLHQWR� GH� ODV�
SODQWDV��SULQFLSDOPHQWH�OD�SUHVHQFLD�R�DXVHQFLD�GH�QyGXORV��VL�
KD\�IRUPDFLyQ�GH��QyGXORV�VH�FRQ¿UPD�TXH�HV�XQ�5KL]RELXP��
HVWD�SUXHED� �WDPELpQ�\D�QRV�GD�XQD�LGHD�GH�OD�H¿FLHQFLD�GHO�
DLVODGR�� VLHPSUH� GHEH� FRORFDUVH� XQ� WHVWLJR� QR� LQRFXODGR��
FRPR� FRQWURO� \� GHVFDUWDU� FXDOTXLHU� FRQWDPLQDFLyQ� FRQ�
5KL]RELXP�GH�RWUDV�IXHQWHV��

/R� SULPHUR� TXH� KD\� TXH� KDFHU� SDUD� OD� LGHQWL¿FDFLyQ� GH�
5KL]RELXP� �%UDG\UKL]RELXP�� VHUi� FRQ¿UPDU� VL� OD� FHSD�
DLVODGD�HV�UHDOPHQWH�XQ�EDFLOR�JUDQ�QHJDWLYR��VH�GHEHUi�KDFHU�
OD�FRORUDFLyQ�GH�*UDP���WpFQLFD�TXH�FRQWLQXD�VLHQGR�OD�PHMRU�
\�PiV�~WLO��SDUD�OD��LGHQWL¿FDFLyQ�GH�ODV�EDFWHULDV��

/D� SUXHED� GH� LQIHFWLYLGDG� VHUi� UHDOL]DGD� PHGLDQWH� OD�
LQRFXODFLyQ� GH� ODV� VHPLOODV� GH� OD� SODQWD� KRPRORJD�
�KRVSHGHUD���FUHFLHQGR�HQ�PHGLR�HVWpULO��SDUD�HOOR�VH�SUHSDUD�
XQD� VXVSHQVLyQ� GHO� DLVODGR� TXH� VH� TXLHUH� DXWHQWLFDU� \� HVD�
VXVSHQVLyQ�VH�LQRFXODUi�D�ODV�SODQWDV��

(O�SULPHU�SDVR�HV�OD�WLQFLyQ�GH�*UDP��VH��UHDOL]DUD�XQ�IURWLV�GH�
OD� VXVSHQVLyQ� EDFWHULDQD�� � VHFDGD� DO� FDORU�� DxDGLHQGR� HO�
FRORUDQWH� &ULVWDO� GH� 9LROHWD� SRU� XQ� PLQXWR�� VH� ODYDUi�
VXDYHPHQWH�FRQ�DJXD�FRUULHQWH�\�OXHJR�VH�DxDGLUi�HO�OXJRO�
SDUD�¿MDU��GHVSXpV�GH�GHFRORUDU�FRQ�DOFRKRO��VH� �YROYHUi� �D�
ODYDU�FRQ�DJXD��(O�SDVR�¿QDO�VHUi�DxDGLU�OD�VDIUDQLQD��GHMDQGR�
DFWXDU� SRU� XQ� PLQXWR�� VHFDQGR� � OD� OiPLQD� SDUD� GHVSXpV�
REVHUYDU�HQ�HO�PLFURVFRSLR��$�SHVDU�GH�VHU�XQD�WpFQLFD�PX\�
VHQFLOOD�HV�PX\�LPSRUWDQWH�VHJXLU�ORV�SDVRV��VLHQGR�OR�PiV�
FUtWLFR� OD� SUHSDUDFLyQ� GHO� IURWLV� \� OD� GHFRORUDFLyQ�� /RV�
5KL]RELXP�VRQ�EDFLORV�*UDP�QHJDWLYRV�����\�VH�REVHUYDUi�GH�
IRUPD�UHGRQGD��FDVL�FRFRV�GH�FRORU�URML]D�

/DV�GRV�SUXHEDV�D\XGDQ�SDUD�OD�DXWHQWLFDFLyQ�GH�5KL]RELXP��
VLQ�HPEDUJR�HO�~QLFR�FULWHULR�GH¿QLWLYR�SDUD�DXWHQWLFDU�ORV�
5KL]RELXP� HV� VX� KDELOLGDG� GH� IRUPDU� QyGXORV� HQ� OD�
OHJXPLQRVD�KRVSHGHUD��,QIHFWLYLGDG��

��,GHQWL¿FDFLyQ� GH� ODV� &HSDV� GH� 5KL]RELXP� \�
%UDG\UKL]RELXP�

2WUD� SUXHED� SDUD� GLVWLQJXLU� 5KL]RELRV� GH� RWUDV� EDFWHULDV�
FRPR�$JUREDFWHULXP�HV�OD�SUXHED�GH�OD�NHWRODFWDVD���SRUTXH�
VRODPHQWH�ORV�5KL]RELXP�\�HO�$JUREDFWHULXP�VHUiQ�FDSDFHV�
GH�IRUPDU�³GHIRUPDFLRQHV´�HQ�ODV�UDtFHV�GH�ODV�OHJXPLQRVDV��
HQ�HO�FDVR�GH�$JUREDFWHULXP�IRUPDUi�³WXPRUHV´�TXH�SXHGHQ�
VHU�FRQIXQGLGRV�FRQ�QyGXORV��/D�SUXHED��FRQVLVWH�HQ�VHPEUDU�
ODV� EDFWHULDV� HQ� SODFDV� FRQ� PHGLR� GH� FXOWLYR� �/HYDGXUD�
ODFWDVD�$JDU�//$��HVWR�VHUi�LQFXEDGD�D����&�SRU����KRUDV��DO�
¿QDO�GHO�SHULRGR�GH�LQFXEDFLyQ��ODV�SODFDV�VH�FXEULUiQ�FRQ�
UHDFWLYR� � %HQHGLFW� � D� WHPSHUDWXUD� DPELHQWH� GXUDQWH� ���
PLQXWRV�� OD� SUHVHQFLD� GH� ��NHWRODFWDVD� IRUPDUi� � XQ� DQLOOR�
DPDULOOR�DOUHGHGRU�GH�ODV�FRORQLDV�EDFWHULDQDV��TXH��FRQ¿UPD�
TXH�VH�WUDWD�GH�$JUREDFWHULXP�

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV

���

5HY���,QY��816&+�������������
,661����������



)LJXUD����)RUPDFLyQ�GH�QyGXORV�GH�5KL]RELXP�HQ�WXERV�FRQ�OHJXPLQRVDV�HQ�FRQGLFLRQHV�GH�VROiULXP�\�
HQ�PDFHWDV�FRQ�iUHD�\�VROXFLyQ�QXWULWLYD�HQ�LQYHUQDGHUR�

2WUD� FDUDFWHUtVWLFD� LPSRUWDQWH�� HV� OD� SURGXFFLyQ� GH�
DOFDOLQLGDG� R� DFLGH]� GHO�5KL]RELXP�� SDUD� GHWHUPLQDU� HVWD�
FDUDFWHUtVWLFD��ORV�5KL]RELRV�VRQ�VHPEUDGRV�HQ�PHGLR�/0$�
FRQ�LQGLFDGRU�D]XO�GH�EURPRWLPRO��

8QD�GH�ODV�FDUDFWHUtVWLFDV�PX\�LPSRUWDQWHV�HQ�HO�WUDEDMR�GH�
/DERUDWRULR�FRQ�5KL]RELXP�HV�OD�IRUPD�FRPR�ODV�FRORQLDV�
FUHFHQ�HQ�HO��PHGLR�GH�FXOWLYR��GHELGR�D�TXH�HO�WDPDxR��IRUPD�
\�DVSHFWR�GH�ODV�FRORQLDV�VXHOHQ��VHU�EDVWDQWH�FRQVWDQWH�SDUD�
FDGD�JpQHUR�\�HVSHFLH�EDFWHULDQD��HO�FUHFLPLHQWR�FRORQLDO�VH�
XVD� FRPR� FDUDFWHUtVWLFD� GLIHUHQFLDO�� SDUD� HOOR� VH� GHEH�
FRQVLGHUDU�ORV�VLJXLHQWHV�DVSHFWRV��WDPDxR��IRUPD��HOHYDFLyQ�
\�ERUGHV� �GH�ODV�FRORQLDV��RWUDV�FDUDFWHUtVWLFDV�TXH�GHEH�VHU�
REVHUYDGD� VRQ�� VXSHU¿FLH�� FRQVLVWHQFLD�� WUDQVSDUHQFLD� \�
FRORUDFLyQ�GH�ODV�FRORQLDV�

7pFQLFDV� GH� FDUDFWHUL]DFLyQ� GH� ORV� 5KL]RELXP� \�R�
%UDG\UKL]RELXP

/DV�FHSDV�GH�5KL]RELXP�GH�VR\D�\�IUHMRO�SUHVHQWDQ�GLIHUHQWHV�
WDVDV�GH�FUHFLPLHQWR��HV�DVt�TXH�ODV�FHSDV�GH�IUHMRO��GHVSXpV�GH��
�� GtDV� GH� LQFXEDFLyQ� \D� SUHVHQWDQ� FRORQLDV� YLVLEOHV��
PLHQWUDV��PLHQWUDV�TXH�ODV�FHSDV�GH�VRMD�UHFLpQ�GHVSXpV�GH���
GtDV�SUHVHQWDQ�FRORQLDV�REVHUYDEOHV�

/DV�SODFDV�FRQ�5KL]RELXP�HVWiQ�FRPSOHWDPHQWH�FUHFLGDV�D�
ORV���D���GtDV��OOHQDV���PLHQWUDV��TXH�ODV�GH�%UDG\UKL]RELXP��
UHFLpQ�D�ORV����GtDV�HVWiQ�FRQ�EXHQ�FUHFLPLHQWR�FRORQLDO��

/DV�GLIHUHQFLDV�HQ�OD�WDVD�GH�FUHFLPLHQWR� � �VH�GDQ�QR�VROR�D�

$FWXDOPHQWH�H[LVWHQ�PXFKDV�WpFQLFDV�SDUD�FDUDFWHUL]DU�ORV�
5KL]RELXP��TXH�YDQ�GHVGH�ODV�FDUDFWHUtVWLFDV�PRUIROyJLFDV��
PLFURVFySLFDV��¿VLROyJLFDV�\�ELRTXtPLFDV�KDVWD�HO�DQiOLVLV�
GHO�$'1��$TXt�YDPRV�D�FHQWUDUQRV�HQ�DTXHOORV�TXH�VRQ�~WLOHV�
SDUD�OD�3URGXFFLyQ�GH�LQRFXODQWHV��

QLYHO�GH�JpQHUR� VLQR�KD\�GLIHUHQFLDV�GHQWUR� � GH� OD�PLVPD�
HVSHFLH�H�LQFOXVR�HQWUH�FHSDV�GH�OD�PLVPD�HVSHFLH�

����&DUDFWHUL]DFLyQ�PLFURVFySLFD� GH� ORV�5KL]RELXP� \�R�
%UDG\UKL]RELXP

/RV�5KL]RELXP� IRUPDQ� FRORQLDV� UHGRQGDV�� FRQYH[DV� \� GH�
WDPDxR�YDULDEOH��GHVGH���PP�� �HQ�HVWLUSHV�GH�FUHFLPLHQWR�
OHQWR��%UDG\UKL]RELXP��\�GH���±���PP���&HSDV�GH�FUHFLPLHQWR�
UiSLGR��5KL]RELXP���/D�FRORUDFLyQ�GH�ODV�FRORQLDV�YDUtD�GH�
EODQFR� FODUR�� OHFKRVR�� JRPRVRV�� WUDQVOXFLGRV�� WH[WXUD�
JUXPRVD�� YHORFLGDG� GH� FUHFLPLHQWR� GH� �� D� �� GtDV� SDUD�
FUHFLPLHQWR�UiSLGR�\�GH���D����GtDV��FUHFLPLHQWR�OHQWR���HQ�
PHGLR� /0$� FRQ� LQGLFDGRU� URMR� &RQJR�� ODV� FRORQLDV� VH�
SUHVHQWDQ� OLJHUDPHQWH� URVDGDV�� HQ� PHGLR� FRQ� D]XO� GH�
EURPRWLPRO� ODV� HVWLUSHV� GH� FUHFLPLHQWR� UiSLGR�FDPELDQ� HO�
FRORU� GHO� � PHGLR�� GH� YHUGH� FODUR� SDUD� DPDULOOR� �iFLGR�
SURGXFWRU��\�ODV�FHSDV�GH�FUHFLPLHQWR�OHQWR��FDPELDQ�HO�FRORU�
GHO�PHGLR�SDUD�D]XO��iOFDOL�SURGXFWRU��DOFDOLQL]DQ�HO�PHGLR��
S+�PD\RU�GH������

(Q�PHGLR�GH�FXOWLYR�*OXFRVD�SHSWRQD���$JDU��PiV�LQGLFDGRU�
SXUSXUD� GH� EURPRFUHVRO�� ORV� 5KL]RELXP� GH� FUHFLPLHQWR�
UiSLGR�WLHQHQ�SRFR�FUHFLPLHQWR�\�QR�KD\�FDPELRV�HQ�HO�S+�GHO�
PHGLR� \� ORV� %UDG\UKL]RELXP� GH� FUHFLPLHQWR� OHQWR� QR�
SUHVHQWDQ�FUHFLPLHQWR�HQ�HVWH�PHGLR��VL�VH�REVHUYD�DEXQGDQWH�
FUHFLPLHQWR��SRVLEOHPHQWH�VH�WUDWH�GH�XQ�FRQWDPLQDQWH�

������&DUDFWHUL]DFLyQ�PDFURVFySLFD�GH�ORV�5KL]RLXP�\�R�
%UDG\UKL]RELXP

/RV� 5KL]RELRV� YLVWRV� DO� PLFURVFRSLR� VRQ� EDFLORV� *UDP�
QHJDWLYRV�� WDPDxRV�YDULDEOHV�GH����������PLFUDV�[����������
PLFUDV��LQLFLDOPHQWH�D�ODV����KRUDV�GH�FUHFLPLHQWR�VRQ�EDFLORV�
ODUJRV�\�GHOJDGRV��GHVSXpV�GH����KRUDV�VRQ�PHGLDQRV�D�FRUWRV�
\�D�ODV����KRUDV�VRQ�GH�IRUPD�FDVL�FRFRLGH��FRUWRV�\�UHGRQGRV�
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����'LVWULEXFLyQ�HFROyJLFD�\�FDUDFWHUtVWLFDV�GH�ODV�FHSDV�
GH�$]RVSLULOOXP���

�

�

/DV�FHSDV�GH�$]RVSLULOOXP��VH�HQFXHQWUDQ�HQ�DEXQGDQFLD�HQ�
ODV�UHJLRQHV�WURSLFDOHV�DVRFLDGDV�SULQFLSDOPHQWH�D�JUDPtQHDV�

��PDt]�� WULJR�� DUUR]�� VRUJR�� HWF���FRQFHQWUDFLRQHV� GH� �� �
FpOXODV�JU� GH� � � UDt]� \�R� VXHOR�� YDORUHV� VLPLODUHV� IXHURQ�
HQFRQWUDGDV��HQ�SODQWDV�GH�FOLPD�WHPSODGR��IUtDV�\�GHVpUWLFDV�
SXHV� HVWD� EDFWHULD� � $]RVSLULOOXP�� � PXHVWUD� XQD� DPSOLD�
GLVWULEXFLyQ�JHRJUi¿FD��GRQGH�HO�S+�GHO�VXHOR�MXHJD�XQ�SDSHO�
LPSRUWDQWH�HQ�OD�SUHVHQFLD�GH�ODV�HVSHFLHV�GH�$��EUDVLOHQVH�\�
$�� OLSRIHUXP� �� � HQFRQWUiQGRVH� � HQ�PD\RU� DEXQGDQFLD� HQ�
VXHORV� FRQ� YDORUHV� GH� S+� FHUFDQRV� D� OD� QHXWUDOLGDG� \� QR�
ORJUiQGRVH�DLVODU�HQ�VXHORV�FRQ�S+�PHQRU�D������HO�SRUFHQWDMH�
GH� DUFLOOD�� FRQWHQLGR� PDWHULD� RUJiQLFD�� OD� FDSDFLGDG� GH�
UHWHQFLyQ� GH� DJXD� \� HO� � FRQWHQLGR� � GH� QLWUyJHQR� DIHFWDQ�
SRVLWLYDPHQWH�OD�VREUHYLYHQFLD�GHO�$]RVSLULOOXP��HO�WDPDxR�
GH�SDUWtFXODV��GH�DUHQD��OD��DOWD�FRQFHQWUDFLyQ�GH�FDUERQDWR�GH�
FDOFLR� DIHFWDQ� QHJDWLYDPHQWH� OD� VREUHYLYHQFLD� GH� HVWD�
HVSHFLH� HQ� DXVHQFLD� GH� SODQWDV�� �'REHUHLQHU�� HW� DO�� ������
&DEDOOHUR�0HOODGR�HW�DO�������

/RV� $]RVSLULOOXP�� GL¿HUHQ� HQ� VX� FDSDFLGDG� GH� XWLOL]DU�
GLIHUHQWHV�FRPSXHVWRV�FRPR�IXHQWH�GH�&DUERQR�\�1LWUyJHQR��
HVWDV� EDFWHULDV� XVDQ� SDUD� VX� FUHFLPLHQWR� XQRV� SRFRV�
PRQRVDFiULGRV� � \� GLVDFiULGRV�� DVt� FRPR� DOFRKROHV�
SROLKLGUR[LODGRV� \� GLYHUVRV� iFLGRV� RUJiQLFRV� FRPR� iFLGR�
PiOLFR�� VXFFtQLFR� \� DOJXQRV� DPLQRiFLGRV�� HO� XVR� GH�
GLIHUHQWHV� IXHQWHV� GH� FDUERQR�� WDQWR� $�� EUDVLOHQVH� \� $��
OLSRIHUXP� WLHQHQ�WRGDV� ODV�HQ]LPDV�GH� OD�YtD�GH�(PEGHP�
0H\HUKRI�3DUQDV�\�OD�YtD�(PWQHU��'RXGRURI���DVt�FRPR�WRGDV�
ODV�HQ]LPDV�GHO�&LFOR�ORV�ÈFLGRV�7ULFDUER[tOLFRV�
� �

/DV� EDFWHULDV� GH� $]RVSLULOOXP�� � KDQ� VLGR� DLVODGDV� GH� OD�
VXSHU¿FLH�GH�OD�UDt]�GH�XQD�DPSOLD�YDULHGDG�GH�SODQWDV�\�GH�VX�
UL]RVIHUD�LQFOX\HQGR�FHUHDOHV�FRPR�PDt]��WULJR��DUUR]��VRUJR��
DYHQD��SDVWRV�IRUUDMHURV��&\QRGRQ�GDFW\ORQ��3RD�SUDWHQVH��
)HVWXFD� DUXQGLQDFHD��� HVSHFLHV� GH� 3HQQLVHWXP� VSS���
3DQLFXP� VSS��� KHQHTXpQ� �&DEX\D��� $JDYH� IRXUFUR\GHV��
SODQWDV�FDFWiFHDV�2SXQWLD�¿FXV� LQGLFD� �WXQD���6WHQRFHUHXV�
VSS���3LWDKD\D��\�RWURV���&DEDOOHUR�0HOODGR��HW�DO��������

��$LVODPLHQWR� GH� &HSDV� GH� $]RVSLULOOXP� D� SDUWLU� GH�
5DtFHV�GH�3ODQWDV�+RVSHGHUDV��JUDPtQHDV�\�RWUDV���\�R�
0XHVWUDV�GH�6XHOR�

/D� �EDFWHULD�GH�$]RVSLULOOXP� WLHQH� OD� FDSDFLGDG�GH�FUHFHU�
DXWRWUy¿FDPHQWH�FRQ�+ �\�&� ��SURFHVR�HQ�HO�TXH�SDUWLFLSD�OD�� �

5LEXORVD����� GLIRVIDWR� FDUER[LODVD�� $OJXQDV� FHSDV� GH�
$]RVSLULOOXP�WLHQHQ�OD�FDSDFLGDG�GH�SURGXFLU�EDFWHULRFLQDV��
YHQWDMD�FRPSHWLWLYD��SURGXFLU�VLGHURIRURV��$JHQWH�TXHODQWH�
GHO�¿HUUR��GXUDQWH�OD�FRORQL]DFLyQ�GH�OD�UL]RVIHUD�\�VXSHU¿FLH�
GH�OD�UDt]�
�

(O�HQYHMHFLPLHQWR�FHOXODU�HQ�SUHVHQFLD�GH�PHWDOHV�SHVDGRV�
SURYRFDQ� TXH� ODV� FpOXODV� GH� $]RVSLULOOXP� FDPELHQ� GH�
PRUIRORJtD�� SDUD� IRUPDV� ³&´� VRQ� TXLVWHV�� DJUHJDGRV� GH�
FpOXODV� IRUPDQGR� JUXPRV� GH� JUDQ� WDPDxR�� UHVLGXRV� GH�
DUDELQRVD� SUHVHQWHV� HQ� HO� H[RSROLVDFDULGR� \� SROLVDFiULGR�
FDSVXODU��HO�3+%��3ROLKLGUR[LEXWLUDWR�UHVHUYD�GH�FDUERQR�\�
HQHUJtD��� TXH� PHMRUD� OD� VREUHYLYHQFLD�� FRQ¿HUH� PD\RU�
UHVLVWHQFLD�D�OD�IDOWD�GH�KXPHGDG��D�OD�OX]�XOWUDYLROHWD�\�DO�
FKRTXH�RVPyWLFR��

3DUD�HO�DLVODPLHQWR�GH�ODV�FHSDV�GH�$]RVSLULOOXP�VH�XWLOL]D�
EiVLFDPHQWH� OD�PLVPD� �PHWRGRORJtD� TXH� HV� XVDGD� SDUD� HO�
5KL]RELXP���%UDG\UKL]RELXP��FRQ�DOJXQDV�PRGL¿FDFLRQHV���

)LJXUD����0LFURVFRSLD�HOHFWUyQLFD�GHO�$]RVSLULOOXP�VSS�

������$LVODPLHQWR��GH�FHSDV��GH��$]RVSLULOOXP��D��SDUWLU��GH�
UDtFHV�GH�OD�SODQWD�KRVSHGHUD�

)LJXUD����5DtFHV�GH�SODQWDV�GH�PDt]�SDUD�DLVODPLHQWR�GH�
$]RVSLULOOXP�VSS�

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV
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E�� (VWH�PDWHULDO� VHUi� VHFDGR� FRQ� SDSHO� DEVRUEHQWH�� OXHJR�
SHVDU����JU�GH�UDt]���OD��TXH�VHUYLUi�SDUD�UHDOL]DU�OD�GLOXFLyQ�
GHFLPDO�VHULDGD�GH�ODV�PXHVWUDV��

G�� /DV�UDtFHV�UHWLUDGDV�GH�OD�VROXFLyQ�GH�FORUR�VRQ�FRORFDGDV�
HQ� IUDVFRV�FRQWHQLHQGR�DJXD�GHVWLODGD��SDUD�HOLPLQDU�HO�
GHVLQIHFWDQWH�ODV�TXH��VHUiQ�VXPHUJLGRV��SRU����PLQXWRV��

/RV�SURFHVRV�GH�DLVODPLHQWR�D�SDUWLU�GH�VXHOR�\�UDtFHV��VRQ�

F�� /RV����JU�GH�UDt]�VHUiQ�HVWHULOL]DGDV��VXPHUJLpQGRODV�HQ�
XQD� VROXFLyQ� GH� &ORUR� � � � �&ORUDPLQD�7�� D� ���
�& + &O1D� 6 �+ ��� y� �+J�&O DO� �������(O� WLHPSR� GH�� � � � � ��

HVWHULOL]DFLyQ�VHUi��GH�DFXHUGR�D�OD�HGDG��HVWDGR�IHQROyJLFR�
\�WLSR�GH�SODQWD��SRU�HMHPSOR��ODV�UDtFHV�GH�PDt]�\�VRUJR�HQ�
IDVH�GH�ÀRUDFLyQ�VH�HVWHULOL]DUi�SRU����D����PLQXWRV��HQ�
FDVR�GHO�DUUR]�\�WULJR�VHUi�HQWUH���D����PLQXWRV��

������3URFHVR�GH�DLVODPLHQWR�GH�FHSDV�GH�$]RVSLULOOXP�D�
SDUWLU�GH�VXHOR�\�UDtFHV�GH�OD�SODQWD�KRVSHGHUD

D�� /DV� UDtFHV� GH� SODQWDV� FROHFWDGDV� HQ� HO� FDPSR�� VHUiQ�
ODYDGDV� HQ� DJXD� FRUULHQWH� SDUD� UHWLUDU� ORV� UHVLGXRV� GH�
WLHUUD��OXHJR�VHUiQ�FRUWDGDV�HQ�SHGD]RV�GH����FP�

H�� 3DVDGR�HO�WLHPSR�VH�WUDQVIHULUiQ� �D�XQD�VROXFLyQ�WDPSyQ�
GH�IRVIDWR������0��S+������\�SRVWHULRUPHQWH�VHUiQ�ODYDGDV�
FRQ� DJXD� GHVWLODGD� HVWpULO�� (VWDV� GRV� HWDSDV� WHQGUiQ� HO�
PLVPR�WLHPSR�GH�HVWHULOL]DFLyQ�

I�� 6H� UHFRPLHQGD� XWLOL]DU� XQ� FRQWURO� SDUD� YHUL¿FDU� VL� HO�
SURFHVR� GH� HVWHULOL]DFLyQ� GH� ODV� UDtFHV� IXH� UHDOL]DGD�
FRUUHFWDPHQWH��TXH�FRQVLVWH�HQ�GHMDU� ODV� UDtFHV�HQ�DJXD�
GHVWLODGD�HVWpULO�HO�PLVPR� �WLHPSR�TXH�OD� �HVWHULOL]DFLyQ�

3DUD� HO� DLVODPLHQWR� GH� $]RVSLULOOXP� EUDVLOHQVH� \�
$]RVSLULOOXP� OLSRIHUXP�� SRGHPRV� XWLOL]DU� OD� �PHWRGRORJtD�
SURSXHVWDV� SRU� 'REHUHLQHU� HW� DO��� ������ &RQ� DOJXQDV�
PRGL¿FDFLRQHV� HQ� HO� WLHPSR� GH� GHVLQIHFFLyQ�� Q~PHUR� GH�
HQMXDJXHV��GLOXFLyQ�\�VLHPEUD��HWF�

K�� �6H�LQRFXODUDQ�ORV� �PHGLRV�GH�FXOWLYR�1)E�VHPL�VROLGR��
FRQ� ���� P/� �VXVSHQVLyQ� GH� UDtFHV�� HQ� WXERV� R� IUDVFRV��
�YLDOHV��� FRQ� �� y� �� UHSHWLFLRQHV�� TXH� VHUiQ� LQFXEDGDV�
GXUDQWH���D���GtDV�D����&�

M�� �&XDQGR�OD�SHOtFXOD�OOHJD�D�OD�VXSHU¿FLH�GHO��PHGLR�VHPL�
VyOLGR�1)E��XQD�SHTXHxD�FDQWLGDG�GH�HVWD�SHOtFXOD��FXOWLYR�
EDFWHULDQR��� VHUi� WUDQVIHULGR� SDUD� XQ� WXER� FRQWHQLHQGR�
QXHYR� �PHGLR�1)E� VHPL�VyOLGR�� TXH� � VH� LQFXEDUi� D� OD�
PLVPD�WHPSHUDWXUD��KDVWD�TXH�RWUD�SHOtFXOD�VHD�IRUPDGD�

XWLOL]DGD�SDUD�ODV�UDtFHV�
J�� /DV�SRUFLRQHV�GH�UDtFHV�GH����FP�VHUiQ�FRUWDGDV�HQWUH���D���

FP�� �SDUD�OXHJR�VHU�WULWXUDGDV�R�PDFHUDGDV�HQ����P/�GH�
VROXFLyQ�VDOLQD�HVWpULO���������GH�1D&O����GH�HVWD�VROXFLyQ�
�GLOXFLyQ�FHUR���VH�WRPDUi�XQ���P/�SDUD�UHDOL]DU�GLOXFLRQHV�
VHULDGDV�VXFHVLYDV�

L�� � 'HVSXpV� GH� HVWH� WLHPSR� � VHUi� SRVLEOH� REVHUYDU� OD�
IRUPDFLyQ� GH� XQD� SHOtFXOD� VXE�VXSHU¿FLDO� �VRPEULOOD� R�
YHOR���FRPR�LQGLFDGRU�GH�XQ�FUHFLPLHQWR�SRVLWLYR��

N�� �'H�OD�SHOtFXOD�IRUPDGD��VH�WRPDUi�XQD�QXHYD�PXHVWUD�\�
VHUi� VHPEUDGD� HQ� SODFDV� FRQ� PHGLR� 1)E� VyOLGR� ���JU�
DJDU�OLWUR��� HQULTXHFLGR� FRQ� ��� PJ� GH� H[WUDFWR� GH�
OHYDGXUD��GHVSXpV�GHO�SHULRGR�GH�LQFXEDFLyQ�GH���D���GtDV�
HV�SRVLEOH�REVHUYDU�FRORQLDV��GH�$]RVSLULOOXP�GH�HVWDV�GRV�
HVSHFLHV��TXH�VRQ�SHTXHxDV��VHFDV�\�EODQFDV�

O�� 3DUD�HO�DLVODPLHQWR�GH�$]RVSLULOOXP�D�SDUWLU�GH�VXHOR��HO�
SURFHGLPLHQWR�HV�VLPLODU�D�ORV�GHVFULWR�SDUD�UDtFHV��VLHQGR�
OD�GLIHUHQFLD� �TXH�HQ�HVWH�FDVR�VH�XWLOL]DUi���JU�GH�VXHOR�
UL]RVIpULFR��UHDOL]DQGR�ODV�GLOXFLRQHV�VHULDGDV� �GHFLPDOHV�
H�LQRFXODFLyQ�HQ�ORV�PHGLRV�UHVSHFWLYRV��VLQ�OD�QHFHVLGDG�
GH� UHDOL]DU� ODV� GHVLQIHFFLRQHV� R� HVWHULOL]DFLRQHV�� 6LQ�
HPEDUJR�XQD�YH]�IRUPDGD�HO�YHOR�TXH�LQGLFD�FUHFLPLHQWR�
SRVLWLYR��VHUi�QHFHVDULR�UHDOL]DU�ODV�UHVLHPEUDV�FRQVWDQWHV�
LJXDO�TXH�HO�DLVODPLHQWR�D�SDUWLU�GH�UDtFHV�\�REWHQHU�ODV�
FRORQLDV�GH�$]RVSLULOOXP�

)LJXUD����&UHFLPLHQWR�GH�$]RVSLULOOXP�VSS��HQ�PHGLR�OtTXLGR��YHOR��\�FRORQLDV�HQ�PHGLR�VyOLGR�
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(VTXHPD�1����$LVODPLHQWR�GH�$]RVSLULOOXP�D�SDUWLU�GH�UDtFHV�

/DV� KRMDV� \� WDOORV� FROHFWDGDV� SDUD� HO� DLVODPLHQWR� GH�
$]RVSLULOOXP��VHUiQ��ODYDGDV��FRQ�DJXD�FRUULHQWH��VHFDGDV�FRQ�
SDSHO� DEVRUEHQWH�� OXHJR� HVWHULOL]DGDV� VXSHU¿FLDOPHQWH� FRQ�
DOJRGyQ� �HPEHELGR�FRQ�DOFRKRO������OLPSLDU�OD�KRMDV�\�HO�
WDOOR��FRQ�EDVWDQWH�FXLGDGR���

�������3URFHVR�GH�DLVODPLHQWR�GH�$]RVSLUULOOXP�D�SDUWLU�GH�
ODV�KRMDV�\�WDOORV

6H� UHFRPLHQGD� XWLOL]DU� HO� PHGLR� VHPL�VyOLGR� 1)E� VLQ�
QLWUyJHQR�� LQFXEDGD� D� WHPSHUDWXUD� GH� ���&�� GRQGH� VH�
REVHUYDUi�HO�FUHFLPLHQWR�HQ�IRUPD�GH�XQD�SHOtFXOD��YHOR�R�

� �QDWD���HQ�ODV�GLOXFLRQHV��� D��� ��GHVSXpV�GH� ���D���GtDV�VH��

SRGUiQ�REVHUYDU�FRORQLDV�GH�$]RVSLULOOXP�� �SHTXHxDV���VHFDV�
\�EODQFDV��3DUD� �SXUL¿FDU�HVWDV�FRORQLDV�VHUiQ� WUDQVIHULGDV�
SDUD�QXHYRV�PHGLRV�GH�FXOWLYR� �1)E�VHPL�VROLGR��VH�GHEHUi�

�(VWDV�FHSDV�DLVODGDV�GHEHQ�VHU�DOPDFHQDGDV�\�FRQVHUYDGDV�
KDVWD�HO�PRPHQWR�GH�VX�XVR��DVt� �FRPR�SDUD�UHDOL]DU�SUXHEDV�
ELRTXtPLFDV�\�¿VLROyJLFDV�SDUD�VX�LGHQWL¿FDFLyQ��SDGURQHV�
GH�SURWHtQD�FHOXODU��SROLVDFiULGRV�� WpFQLFDV� LQPXQROyJLFDV��
DJOXWLQDFLyQ��SUHFLSLWDFLyQ��LQPXQR�HOHFWURIRUHVLV��LQPXQR�
LQÀXRUHVFHQFLD�� LQPXQRGLIXVLyQ�� WpFQLFDV� GH� (OLVD� H�
LGHQWL¿FDFLyQ� GH� JHQRWLSRV� �VRQGDV� GH� VHFXHQFLD� GH� JHQV��
UHDFFLyQ�GH�FDGHQD�3&5�GH�ORV�JHQV����6�\�'1$��

FRQVLGHUDU� VROR� ODV�FRORQLDV�TXH� IRUPDQ�SHOtFXODV�� ODV�TXH�
VHUiQ�UHSLFDGDV� �HQ�PHGLR�VyOLGR�FRQWHQLHQGR�VROXFLyQ�GH�
SDSD�� GH� ODV� FRORQLDV� FUHFLGDV� �VRPEULOOD� R� YHOR��� VHUiQ�
UHSLFDGDV�HQ�PHGLR�1)E�VHPL�VyOLGR�\�GHVSXpV�GH�IRUPDGD�OD�
SHOtFXOD��UHSLFDU�SDUD�PHGLR�VHOHFWLYR�1)E�JOXFRVD�TXH�QRV�
LQGLFDUi� VL� VRQ� $]RVSLULOOXP� OLSRIHUXP� R� $]RVSLULOOXP��
EUDVLOHQVH�

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV
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(O�GHVFXEULPLHQWR�GH�ODV�QXHYDV�HVSHFLHV�GH�$]RVSLULOOXP�VH�
GHEH�DO�XVR�GH�PHGLRV�VHPL�VyOLGRV�VLQ�QLWUyJHQR��'RQGH�HVWD�
EDFWHULD�SRU�VXV�FDUDFWHUtVWLFDV�GH�DHURWD[LD��VH�PXHYHQ�SDUD�
OD�]RQD�GRQGH�OD�GLIXVLyQ�GH�R[tJHQR�HVWi�HQ�HTXLOLEULR�FRQ�OD�
WDVD� GH�PXOWLSOLFDFLyQ� FHOXODU�� HQ� HVWD� ]RQD� VH� IRUPD� XQD�
SHOtFXOD� HQ� IRUPD� GH� YHOR�� ���� ������ PP� GHEDMR� GH� OD�
VXSHU¿FLH�GHO�PHGLR��PRYLpQGRVH�HQ�GLUHFFLyQ�D�OD�VXSHU¿FLH�
SDUD�OLEHUDU��HO�R[tJHQR�HQ�H[FHVR�TXH�VH�DFXPXOD�DFWLYDQGR�
OD� QLWURJHQDVD�� �'REHUHLQHU�� -�� %DOGDQL�� ������� 3DUD� HO�
DLVODPLHQWR� GH� FHSDV� GH� $]RVSLULOOXP� EUDVLOHQVH� � \�
$]RSLULOOXP� OLSRIHUXP� � VH� XWLOL]DUi� HO� PHGLR� 1)E� VHPL�
VROLGR��TXH�HV�LQRFXODGR�FRQ����P/�GH�VXVSHQVLyQ�GH�VXHOR�R�
UDtFHV�ODYDGDV�\�HVWHULOL]DGDV�GH�SODQWDV�HQ�HVWXGLR��LQFXEDGDV�
D����&�GH�WHPSHUDWXUD�SRU���D���GtDV��FXDQGR��OD�SHOtFXOD�¿QD�
DSDUH]FD� HQ� OD� VXSHU¿FLH� VH� WUDQVIHULUi� FRQ� XQD� DO]D� � GH�
SODWLQD�XQD�FDQWLGDG�DO�QXHYR�PHGLR�1)E�VHPL�VyOLGR�\�VH�
LQFXEDUi� D� OD� PLVPD� WHPSHUDWXUD� KDVWD� TXH� XQD� QXHYD�
SHOtFXOD��YHOR��VH�KD\D�IRUPDGR��(Q�HVWD�IDVH�ORV�FXOWLYRV�VRQ�
VHPEUDGRV� �HVWULDGRV�� HQ� SODFDV� FRQWHQLHQGR� PHGLR� 1)E�
6yOLGR����J�$JDU�OLWUR���DGLFLRQDGD�GH����PJ�GH�H[WUDFWR�GH�
OHYDGXUD��'HVSXpV�GH�OD�,QFXEDFLyQ�SRU���D���GtDV��DSDUHFHUiQ�
FRORQLDV�SHTXHxDV��VHFDV�\�EODQFDV��3DUD�OD�SXUL¿FDFLyQ�¿QDO�
GH�HVWDV�FRORQLDV��VHUiQ�WUDQVIHULGDV�SDUD�QXHYRV�PHGLRV�1)E�
VHPL�VyOLGR�\�GHVSXpV�GH�OD�IRUPDFLyQ�GH�OD�SHOtFXOD��YHOR���
VHUiQ�VHPEUDGDV�HQ�SODFDV�PHGLR�GH�VROXFLyQ�GH�SDSD��/DV�
FRORQLDV�IRUPDGDV�HQ�HVWH�PHGLR�VHUiQ�EODQFDV�DPDULOOHQWDV��
WRUQiQGRVH�URVDVHDV��SHTXHxDV�\�HVWUXFWXUDGDV��GHVSXpV�GH���
XQD�VHPDQD�GH�LQFXEDFLyQ�D����&�XQD�FRORQLD�GH�FDGD�SODFD�
HV�UHSLFDGD�SDUD�PHGLR�1)E�VHPL�VyOLGR��FRQ�OD�¿QDOLGDG�GH�
FDUDFWHUL]DU�OD�HVSHFLH�\�VX�FRQVHUYDFLyQ�� �(O�$]RVSLULOOXP�
OLSRIHUXP�\�$]RVSLULOOXP�EUDVLOHQVH�SXHGHQ�FUHFHU�HQ�PHGLR�
1)E�OtTXLGR�FRQ�1+ &O����J�OLWUR����

������� 3URFHVR� GH� DLVODPLHQWR� GH� FHSDV� GLIHUHQWHV� GH�
HVSHFLHV�GH�$]RVSLUULOOXP�

(O�$]RVSLULOOXP�LUDNHQVH��VHUi�DLVODGR�XWLOL]DQGR�HO�PLVPR�
PpWRGR�DQWHULRU��VLHQGR�OD�WHPSHUDWXUD�GH�LQFXEDFLyQ�D����&�
HQ� YH]� GH� ���&�� ODV� FRORQLDV� VH� REVHUYDUiQ� WUDQVSDUHQWHV��
FRQYH[DV��ERUGH�UHJXODU�\�WDPDxR�GH���PP��(O�$]RVSLULOOXP��
+DORSUDHIHUDQV� WDPELpQ� SXHGH� VHU� DLVODGR� FRQ� HO�
SURFHGLPLHQWR� DQWHULRU�� FRQ� OD� GLIHUHQFLD� TXH� HO� PHGLR�
FRQWHQGUi������GH�1D&O�\�OD�WHPSHUDWXUD�GH�LQFXEDFLyQ�VHUi��
���&�

(O� $]RVSLULOOXP� DPD]RQHQVH�� VHUi� DLVODGD� HQ� PHGLR� GH�
FXOWLYR�/*,�VHPL�VyOLGR��'REHUHLQHU�HW�DO���������LQRFXODGRV�
FRQ� GLOXFLRQHV� VHULDGDV� GH� UDtFHV� GH� JUDPtQHDV� y� VXHOR�
UL]RVIpULFR��� GRQGH� VH� IRUPDUiQ� SHOtFXODV� ¿QDV� HQ� OD�
VXSHU¿FLH�GHO�PHGLR�/*,�VHPL�VROLGR��LQFXEDGRV�SRU���D���
GtDV�D����&��HVWDV�VHUiQ�UHSLFDGDV�SDUD�QXHYRV�PHGLRV�/*,�
VHPL�VROLGR�� GHVSXpV� GHO� FUHFLPLHQWR� VHUiQ� VHPEUDGDV� HQ�
SODFDV� FRQ� HO� PLVPR� PHGLR� /*,�� DxDGLpQGRVH� ��PJ� GH�

���3XUL¿FDFLyQ�GH�ODV�&HSDV�GH�%DFWHULDV�GH�$]RVSLULOOXP��
�� $]RVSLULOOXP� EUDVLOHQVH� \� $]RVSLULOOXP� OLSRIHUXP� �� D�
3DUWLU�GH�ODV�&RORQLDV�$LVODGDV
'H� ODV� FRORQLDV� DLVODGDV� VHUiQ� WUDQVIHULGDV� D� ORV� QXHYRV�
PHGLRV� GH� FXOWLYR� 1)E� VHPL� VyOLGR� � \� GHVSXpV� GH� OD�
IRUPDFLyQ� GH� QXHYR� YHOR� VHUiQ� VHPEUDGDV� HQ� SODFDV� FRQ�
PHGLRV� FRQ�SDSD� �SDSD�D]~FDU�DFLGR�PiOLFR��� ODV� FRORQLDV�
IRUPDGDV� VHUiQ� LQLFLDOPHQWH� EODQFR� DPDULOODV�� FDPELDQGR�
SDUD� FRORU� URVD�� SHTXHxD� \� HVWUXFWXUDGD� GHVSXpV� GH� XQD�
VHPDQD�GH�LQFXEDFLyQ�D����&��¿QDOPHQWH�XQD�FRORQLD�GH�FDGD�
SODFD� HV� UHSLFDGD� SDUD� PHGLRV� 1)E� VHPL� VyOLGR� SDUD� OD�
FDUDFWHUL]DFLyQ�GH�OD�HVSHFLH�\�FRQVHUYDFLyQ�

H[WUDFWR�GH�OHYDGXUD�\� � � � ���JU�GH�$JDU�OLWUR��ODV�FRORQLDV�
IRUPDGDV� HQ� HVWH� PHGLR� GHVSXpV� GH� �� GtDV�� WHQGUiQ� OD�
FDUDFWHUtVWLFD�GH�VHU�SHTXHxDV��EODQFDV�\�HVWUXFWXUDGDV��ODV�
TXH�VHUiQ�WUDQVIHULGDV�SDUD�QXHYR�PHGLR�/*,�VHPL�VyOLGR�\�
GHVSXpV�GH�OD�IRUPDFLyQ�GH�OD�SHOtFXOD�VHUiQ��VHPEUDGDV�SRU�
HVWUtDV� HQ� SODFDV� FRQ� PHGLR� SDSD�� GRQGH� HVWD� HVSHFLH�
IRUPDUiQ�FRORQLDV�JUDQGHV�GH�KDVWD���PP��ELHQ�GLVWLQWDV��GH�
FRORUDFLyQ�EODQFD�DFKDWDGDV�\�ERUGH�HOHYDGR��'HSHQGLHQGR�
GH�OD�IXHQWH�GH�&DUERQR�\�1LWUyJHQR��OD�IRUPD�GH�ODV�FRORQLDV�
SXHGH� VHU� DOWHUDGD�� 8QD� FRORQLD� GH� FDGD� SODFD� VHUi�
QXHYDPHQWH� UHSLFDGD� HQ� PHGLR� /*,� VHPL�VROLGR�� SDUD�
FRQ¿UPDFLyQ� GH� OD� HVSHFLH� \� SRVWHULRU� FRQVHUYDFLyQ�� (O�
$]RVSLULOOXP� DPD]RQHQVH�� FUHFH�PX\� ELHQ� HQ�PHGLR� /*,�
FRQWHQLHQGR�.1� ���J�OLWUR���

)LJXUD�����3ODFDV�FRQ�FUHFLPLHQWR�GH�$]RVSLULOOXP�HQ
�PHGLR�DJDU�SDSD�

��� ,GHQWL¿FDFLyQ� \� 7pFQLFDV� GH� &DUDFWHUL]DFLyQ� GH� ODV�
&HSDV�GH�$]RVSLULOOXP

(O�JpQHUR�$]RVSLULOOXP�SHUWHQHFH�D� OD�VXEFODVH�DOID�GH� ODV�
SURWHR� EDFWHULDV�� VLHQGR� OD� HVSHFLH� PiV� HVWXGLDGD� HO�
$]RVSLULOOXP�OLSRIHUXP�
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/D�SULPHUD�HVSHFLH�GH�$]RVSLULOOXP�IXH�DLVODGD�HQ������SRU�
%HLMHULQFN��D�SDUWLU�GH�VXHORV�DUHQRVRV�SREUHV�HQ�QLWUyJHQR�\�
RULJLQDOPHQWH�VH�OHV�OODPR�6SLULOOXP�OLSRIHUXP��D�SDUWLU�GH�
DOOt��EDFWHULDV�IXHURQ�DLVODGDV�GH�XQ�VLQ�Q~PHUR�GH�SODQWDV��
3HUR� VROR� HQ� ������ OD� LQYHVWLJDGRUD� EUDVLOHxD� -RKDQD�
'REHUHLQHU�\�HO�LQYHVWLJDGRU�LQJOpV��-��0��'D\��UHSRUWDURQ�OD�
KDELOLGDG�GH�¿MDU�QLWUyJHQR�GHO�JpQHUR�6SLULOOXP��SRU�OR�TXH�
HQ������ IXH�FDPELDGR�HO�QRPEUH�SDUD� �$]RVSLULOOXP��(VH�
PLVPR�DxR�7HUUDQG�\�FRO�������SURSXVLHURQ�GRV�HVSHFLHV��
$]RVSLULOOXP�EUDVLOHQVH�\�$]RVSLULOOXP�OLSRIHUXP��(Q�������
LQYHVWLJDGRUHV� GH� OD� (PSUHVD� %UDVLOHLUD� GH� ,QYHVWLJDFLyQ�
$JURSHFXDULD� ��(0%5$3$��6R\D�%UDVLO��HQ�FRQMXQWR�FRQ�
LQYHVWLJDGRUHV�GH�OD�8QLYHUVLGDG�)HGHUDO�GH�3DUDQi��8)35���
FRPHQ]DURQ� D� KDFHU� WUDEDMRV� GH� ODERUDWRULR� \� HQVD\RV� GH�
H¿FLHQFLD�$JURQyPLFD�HQ�HO�FDPSR�

/D�FDUDFWHUL]DFLyQ�PLFURVFySLFD�GHO�$]RVSLULOOXP�SUHVHQWDQ�
IRUPDV�YLEULRGH��SOHRPRU¿FD�\� �PRYLOLGDG�HQ�HVSLUDO��HVWDV�
FpOXODV� FRQWLHQHQ� JUDQGHV� FDQWLGDGHV� GH� SROL�%�
KLGUR[LEXWLUDWR� �3+%�� KDVWD� XQ� ����GHO� SHVR� FHOXODU�� ODV�
FpOXODV� MyYHQHV�� FRQ� DEXQGDQWHV� JUiQXORV� UHIULQJHQWHV�� HQ�
FXOWLYRV� VHPL�VyOLGRV� \� VyOLGRV� FRQ� PiV� GH� ��� KRUDV� GH�
LQFXEDFLyQ�� SUHVHQWDQ� � IRUPD� RYRLGH� \� SDUHGHV� JUXHVDV�
VLPLODUHV� D� TXLVWHV�� 'LYHUVDV� SUXHEDV� ELRTXtPLFDV� \�
¿VLROyJLFDV� VRQ� XWLOL]DGDV� UXWLQDULDPHQWH� SDUD� HO�
UHFRQRFLPLHQWR�GH�ODV�HVSHFLHV�GH�$]RVSLULOOXP�

'LIHUHQFLDFLyQ�GH�HVSHFLHV�GHO�JpQHUR�VH�ORJUD�HYDOXiQGRVH�
OD�FDSDFLGDG�GH�XVDU�GLYHUVRV�DPLQRiFLGRV�\�VX�HIHFWR�VREUH�
OD� FDSDFLGDG� GH� ¿MDFLyQ� GH� QLWUyJHQR�� 3URWHtQDV� GH�
PHPEUDQD�� DVt� FRPR� SDWURQHV� GH� SURWHtQDV� FHOXODUHV� SRU�
HOHFWURIRUHVLV�HQ�JHO�GH�SROLDFULODPLGD�GRGHFLO�VXOIDWR��6'6�
3$*(���SHUPLWH�XQD�FODUD�GLIHUHQFLDFLyQ�GH�ODV�HVSHFLHV�GH�
$]RVSLULOOXP�OLSRIHUXP�� �$��EUDVLOHQVH��$��DPD]RQHQVH��$��
KDORSUDIHUHQV��HWF����&DEDOOHUR�0HOODGR��������

3DUD�OD�FDUDFWHUL]DFLyQ�GH�ORV�$]RVSLULOOXP��ODV�SUXHEDV�YDQ�D�
GHSHQGHU�GH�OD�HVSHFLH��TXH�VH��HVWi�WUDEDMDQGR�

/D�HPSUHVD�³6WROOHU�GR�%UDVLO´��HQ�OD�TXH�IXL�UHVSRQVDEOH�GHO�
/DERUDWRULR� \� GH� OD� 3URGXFFLyQ� GH� LQRFXODQWHV� SDUD�
JUDPtQHDV��PDt]��WULJR�\�DUUR]��\�OHJXPLQRVDV��IXH�OD�SULPHUD�
HPSUHVD � E UDV L O H UD � TXH � LQ L F LR � O D � S URGXFF LyQ � \�
FRPHUFLDOL]DFLyQ�GH�LQRFXODQWHV�D�EDVH�GH�$]RVSLULOOXP��HQ�
-XQLR� GH� ������ VLHQGR� OD� SURGXFFLyQ�GH� ��������GRVLV� GH�
LQRFXODQWH� OtTXLGR�� OD� SURGXFFLyQ� GHO� DxR� ����� IXH� GH�
����������GRVLV��SDUD�HO�DxR������� OD�SURGXFFLyQ�DXPHQWR�
SDUD� ���������� GRVLV�� DFWXDOPHQWH� OD� SURGXFFLyQ� VH�
HQFXHQWUD� � HQWUH� ORV� ��PLOORQHV� � D� ����������PLOORQHV� GH�
GRVLV��/DV�FHSDV�XWLOL]DGDV�SDUD�OD�SURGXFFLyQ�GH�LQRFXODQWHV�
FRQ�$]RVSLULOOXP�SDUD�PDt]��WULJR�\�DUUR]��VRQ�ODV�FHSDV�$E�
9��\�$E�9��SURSRUFLRQDGDV�SRU�OD�8QLYHUVLGDG�GH�3DUDQi�
�8)35���HQFDUJDGD�GH�VXPLQLVWUDU�ODV�FHSDV�GH�$]RVSLULOOXP�

���&DUDFWHUL]DFLyQ�GH�ODV�&HSDV�GH�$]RVSLULOOXP�$LVODGDV

/DV�FpOXODV�MyYHQHV��GH�$]RVSLULOOXP�OLSRIHUXP�VRQ�LGpQWLFDV��
PiV� FXDQGR� HO� PHGLR� VH� DOFDOLQL]D�� ODV� FpOXODV� TXHGDQ�
JUDQGHV��SOHRPRU¿FDV�H�LQPyYLOHV�����PLFUDV�GH�ODUJR�\�GH���
D���PLFUDV�GH�HVSHVXUD��

SDUD�ODV��HPSUHVDV�SURGXFWRUDV�GH�LQRFXODQWHV�

/RV�FHSDV�SXUDV�GH�$]RVSLULOOXP�OLSRIHUXP�\�$]RVSLULOOXP�
EUDVLOHQVH��GHEHQ�VHU�UHSLFDGDV�SDUD�PHGLR�1)E�VHPL�VyOLGR�
H� LQFXEDGDV� SRU� ��� KRUDV� D� � ���&�� /DV� FpOXODV� GH��
$]RVSLULOOXP�%UDVLOHQVH�SXHGHQ�LGHQWL¿FDUVH�FRPR�EDFLOXV��
FXUYRV��PyYLOHV�� FRQ� � ���� D� �� XP��PLVPR�GHVSXpV� TXH� HO�
PHGLR�DOFDOLQL]R�

/D�HVSHFLH�$]RVSLULOOXP�KDORSUDHIHUDQV�HV�LGHQWL¿FDGD�SRU�
HO� FUHFLPLHQWR� HQ� WHPSHUDWXUD� GH� ���&� \� WROHUDQFLD� D�
FRQGLFLRQHV�VDOLQDV��/DV�FpOXODV�SXHGHQ�DOFDQ]DU�HO�WDPDxR�
GH����PLFUDV�[�����D�������PLFUDV�GH�HVSHVXUD�FXDQGR�HO�PHGLR�
VH�DOFDOLQL]D�

����&DUDFWHUL]DFLyQ� PROHFXODU� GH� ODV� FHSDV� GH�
$]RVSLULOOXP

(O� $]RVSLULOOXP� DPD]RQHQVH� HV� FDUDFWHUL]DGD� SRU� OD�
KDELOLGDG�GH� XVDU� VDFDURVD� FRPR�~QLFD� IXHQWH� GH� FDUERQR�
�$]RVSLULOOXP� OLSRIHUXP� WDPELpQ� FUHFH� HQ� SUHVHQFLD� GH�
VDFDURVD���/DV�FpOXODV�GH�HVWDV�HVSHFLHV�SRVHHQ�WDPDxR�GH�
���[���D���PLFUDV�HQ�PHGLR�/*,��ODV�HVSHFLHV�GH�$]RVSLULOOXP�
WDPELpQ� SXHGHQ� VHU� VHSDUDGDV� SRU� HO� XVR� GH� VRQGDV��
ROLJRQXFOHyWLGRV�GHVDUUROODGDV�SDUD�HVWD�HVSHFLH��

3DUD� OD� FDUDFWHUL]DFLyQ� PROHFXODU� �.LUFKRI�� *��� DQG� $��
+DUWPDQ���������H[WUDMHURQ��$'1�GH�OD�EDFWHULD�\�UHDOL]DUyQ��
HO�3&5�\�HO�5$3'��SDUD�OD�DPSOL¿FDFLyQ�GHO�$'1��XWLOL]DQGR�
ORV�SULPHUV�5HS���(ULF�\�&UO���/D�LGHQWL¿FDFLyQ�JHQRWtSLFD�
HVSHFt¿FD�D�QLYHO�GHO�JpQHUR�\�HVSHFLH�GH�$]RVSLULOOXP� VH��
ORJUDUyQ�HQ�IRUPD�UHSURGXFLEOH�PHGLDQWH�HO�XVR�GH�VRQGDV�
EDVDGDV� HQ� OD� VHFXHQFLDFLyQ�GH�JHQHV� ��6�� U51$�FRQ� ORV�
ROLJRQXFOHRWLGHRV� UHSRUWDGRV� VH� ORJUDUtDQ� WDQWR� OD�
LGHQWL¿FDFLyQ�GHO�JHQHUR�$]RVSLULOOXP�FRPR�GH�ODV�HVSHFLHV�
GH� $�� OLSRIHUXP�� $�� EUDVLOHQVH�� $�� DPD]RQHQVH�� $��
KDORSUDHIHUDQV�\�$��LUDNHQVH��PHGLDQWH� �H[SHULPHQWRV�WLSR�
³GRDW�EORW´��HVWDV�VRQGDV�WDPELpQ�SXHGHQ�VHU�XVDGDV��SDUD�OD�
GHWHFFLyQ�HQ�VLWX�GH�OD�HVSHFLH�GH�$]RVSLULOOXP��

/DV� GRV� HVSHFLHV� WDPELpQ� SXHGHQ� VHU� LGHQWL¿FDGDV� SRU� HO�
FUHFLPLHQWR�HQ�PHGLR�FRQ�JOXFRVD��GRQGH�VROR�OD�HVSHFLH�GH�
$]RVSLULOOXP�OLSRIHUXP�HV�FDSD]�GH�XVDU�JOXFRVD�FRPR�IXHQWH�
~QLFD�GH�FDUERQR�

�/D�HVSHFLH�GH�$]RVSLULOOXP�LUDNHQVH�HV�FDUDFWHUL]DGD��SRU�HO�
FUHFLPLHQWR�HQ�PHGLR�1)E�VHPL�VyOLGR�FRQ������GH�1D&O�\�
S+� DOFDOLQR� ��� D� ������ HVWDV� FpOXODV� HQ� PHGLR� QXWULWLYDV�
�FDOGR���SXHGHQ�DOFDQ]DU�HO�WDPDxR�GH����PLFUDV�

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV
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/RV� FXOWLYRV� EDFWHULDQRV� �5KL]RELXP�� %UDG\UKL]RELXP��
$]RVSLULOOXP�\�RWURV���VRQ�IXHUWHPHQWH�YXOQHUDEOHV�\�SXHGHQ�
FRQWDPLQDUVH�IiFLOPHQWH��PXWDU�R�PRULU�\�SHUGHUVH�OD�FHSD��
3RU�HVWDV�UD]RQHV�OD�FRQVHUYDFLyQ�GH�ORV�FXOWLYRV�GH�ODV�FHSDV�
SRU� PpWRGRV� DGHFXDGRV� VRQ� PX\� LPSRUWDQWHV�� H[LVWHQ�
PXFKRV�PpWRGRV� TXH� VRQ� XVDGRV� SDUD� OD� FRQVHUYDFLyQ� GH�
FHSDV�\�VH�PHQFLRQDQ�VROR�ORV�PiV�XWLOL]DGRV�

�� � &RQVHUYDFLyQ� GH� ODV � &HSDV� GH� 5KL]RELXP��
%UDG\UKL]RELXP�\�R�$]RVSLULOOXP

D�0pWRGR� PiV� VLPSOH� GH� FRQVHUYDFLyQ� FRQVLVWH� HQ� OD�
WUDQVIHUHQFLD�SHULyGLFD�GH�VXE�FXOWLYRV�GH�OD�FHSD��HQ�WXERV�R�
SODFDV�� �TXH�FRQVLVWHQ�HQ�UHVHPEUDU�OD�EDFWHULD�FDGD�FLHUWR�
WLHPSR��UHSLFiQGROR�HQ�XQ�PHGLR�QXHYR��HVWH�PpWRGR�GHEH�
VHU�XVDGR�SDUD�OD�FRQVHUYDFLyQ�SRU�SHULRGRV�FRUWRV����PHVHV�R�
PiV���VL�ORV�FXOWLYRV��VRQ�PDQWHQLGRV�D�WHPSHUDWXUD�DPELHQWH�
FRQVHUYDGRV� HQ� UHIULJHUDFLyQ� D� ����&�� HVWH� SHULRGR� SXHGH�
H[WHQGHUVH�KDVWD���PHVHV�

)LJXUD�����)RUPD�GH�FRQVHUYDU�FHSDV�GH�5KL]RELXP��%UDG\UKL]RELXP�\�$]RVSLULOOXP�VS�

G��(O� �PpWRGR�GH�FRQJHODPLHQWR��TXH�FRQVLVWH�HQ�KDFHU�XQD�
VXVSHQVLyQ� EDFWHULDQD� � TXH� KD� FUHFLGR� SUHYLDPHQWH� HQ�
PHGLR� VyOLGR�� DGLFLRQDQGR� XQ� DJHQWH� FULR�� SURWHFWRU�
�JOLFHURO�� OHFKH� GHVQDWDGD�� HWF���� \� FRQJHODUOR� D�
WHPSHUDWXUD� GHEDMR� GH� FHUR�� HQ� QLWUyJHQR� OtTXLGR� R� HQ�
FRQJHODGRUHV��&XDQGR�HV�KHFKR�HQ�FRQJHODGRUHV��OR�PiV�
UHFRPHQGDEOH� HV� KDFHUOR� D� ����&�� HQ� DUPDULRV�

E��2WUD�IRUPD�GH�DXPHQWDU�OD�VREUHYLYHQFLD�GH�OD�EDFWHULD�HQ�
HO� WLHPSR� HV� SRU� HO� DOPDFHQDPLHQWR� GH� OD� FHSD��
UHVWULQJLHQGR� HO� DLUH� HQ� ORV� FXOWLYRV�� HVWR� VH� FRQVLJXH�
XVDQGR�WXERV�FRQ�WDSD�URVFD�HQYXHOWRV�HQ�SDSHO�SDUD¿OP��
VH� SXHGH� DXPHQWDU� OD� FRQVHUYDFLyQ� UHVWULQJLHQGR� HO�
R[tJHQR�HQ�HO�WXER�DGLFLRQDQGR���D���P/�GH�DFHLWH�PLQHUDO��
R�JOLFHULQD�OtTXLGD�HVWpULO���

F���0pWRGR� GH� SHUODV� GH� SRUFHODQD�� FRQVLVWH� HQ� UHSLFDU� ODV�
FHSDV�HQ�PHGLR�OtTXLGR��FXDQGR�HO�FXOWLYR�KD\D�FUHFLGR�\�
VH�REVHUYDUi�XQD�VXVSHQVLyQ�GHQVD��IDVH�GH�FUHFLPLHQWR�
ORJDUtWPLFR���VH��DJUHJDUi�ODV�SHUODV�GH�SRUFHODQD�TXH�KDQ�
VLGR�SUHYLDPHQWH�HVWHULOL]DGDV��6H�UHWLUDUiQ�ODV�SHUODV��VH�
GHMDUiQ� GUHQDU� HO� H[FHVR� GH� OD� VXVSHQVLyQ� EDFWHULDQD� \�
GHVSXpV�VHUiQ�WUDQVIHULGDV�SDUD�XQ�UHFLSLHQWH�HVWpULO�TXH�
FRQWLHQH� XQ� GHVHFDQWH� \� HQFLPD� XQD� FDSD� GH� DOJRGyQ�
HVWpULO�� ORV�FXOWLYRV�VRQ�FRQVHUYDGRV�HQ� �UHIULJHUDFLyQ�\�
SXHGHQ�VHU�DOPDFHQDGRV�SRU�SHULRGRV�GH��PiV�GH���DxR�

H���/D�OLR¿OL]DFLyQ�HV�HO�PpWRGR�PiV�XVDGR�SDUD�FRQVHUYDFLyQ�
GH�ODV�FROHFFLRQHV��LQWHUQDFLRQDOHV�\�FRQVLVWH�HQ�FRQJHODU�
UiSLGDPHQWH�XQD�VXVSHQVLyQ�GH�PLFURRUJDQLVPRV�GHVSXpV�
GH�HOLPLQDU�HO�DJXD�FRPR�YDSRU�GH�DJXD�GLUHFWDPHQWH�GHO�
KLHOR�� SDUD� HVWH� SURFHVR� VH� HPSOHDQ� ORV� HTXLSRV��
GHQRPLQDGRV� OLR¿OL]DGRUHV�� GH� ORV� TXH� KD\� PXFKRV�
PRGHORV� HQ� HO� PHUFDGR�� /DV� FHSDV� OLR¿OL]DGDV� VH�
FRQVHUYDQ�HQ�DPSROODV�GH�YLGULR��ORV�FXOWLYRV�OLR¿OL]DGRV�
VH� FRQVHUYDQ�� HQWUH� �� \� ��&� GH� WHPSHUDWXUD� GXUDQWH�
PXFKRV�DxRV�����D����DxRV�GH�FRQVHUYDGRV���

FRQJHODGRUHV��HQ�HVWRV�DUPDULRV�FRQJHODGRUHV��ODV�FHSDV�VH�
DOPDFHQDQ�HQ�FULR�WXERV��WXERV�GH�SOiVWLFR�HVWHULOL]DGRV�
UHVLVWHQWHV� D� FRQJHODFLyQ� \� FLHUUH� KHUPpWLFR��� VRQ�
SUHSDUDGRV� ORWHV� GH� YDULRV� WXERV� SDUD� FDGD� FHSD� D�
FRQVHUYDU�\�VH�XWLOL]DUiQ�HQ�VX�WRWDOLGDG��XQ�WXER�SDUD�FDGD�
RFDVLyQ�� 'H� HVWD� PDQHUD� VH� HYLWDUi� TXH� ODV� FHSDV� VH�
FRQJHOHQ�\�GHVFRQJHOHQ�YDULDV�YHFHV��XVDQGR�HVWH�PpWRGR��
ODV�EDFWHULDV� ��5KL]RELXP��%UDG\UKL]RELXP��$]RVSLULOOXP�
\�RWURV���SXHGHQ�VHU�FRQVHUYDGDV�SRU�ODUJRV�SHULRGRV�GH�
WLHPSR +DUROG�.H\VHU��������&ROHFFLyQ�GH�86'$��UHODWR���
TXH� FHSDV� GH� 5KL]RELRV� FRQVHUYDGRV� HQ� � FRQJHODGRUHV�
HQWUH�����\�����&�VH�PDQWXYLHURQ�YLDEOHV�KDVWD�GHVSXpV�GH�
��DxRV�GH�DOPDFHQDPLHQWR���
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)LJXUD�����$PSROODV�OLR¿OL]DGDV�GH�FHSDV�GH�5KL]RELXP�

$FWXDOPHQWH� H[LVWHQ� FROHFFLRQHV� GH� FXOWLYRV� GH�
PLFURRUJDQLVPRV� �5KL]RELXP � � %UDG\UKL]RELXP ��
$]RVSLULOOXP� \� RWURV��� HQ� YDULDV� SDUWHV� GHO� PXQGR� \� VX�

(Q�HO�%UDVLO��HO�/DERUDWRULR�GH�0LFURELRORJtD�$JUtFROD�GH�OD�
)XQGDFLyQ�GH�,QYHVWLJDFLyQ�$JURSHFXDULD�GHO�5LR�*UDQGH�
GHO�6XU��SRVHH�XQD�FROHFFLyQ�GH�������FHSDV�GH�5KL]RELXP�\��
$]RVSLULOOXP�HV�OD�LQVWLWXFLyQ�HQFDUJDGD�GH�SURSRUFLRQDU�ODV�
FHSDV� SDUD� OD� SURGXFFLyQ� GH� LQRFXODQWHV� \� WUDEDMRV� GH�
LQYHVWLJDFLyQ�HQ�HO�%UDVLO�

���3UXHEDV�GH�(IHFWLYLGDG�GH� ODV�&HSDV�GH�5KL]RELXP��
%UDG\UKL]RELXP��\�$]RVSLULOOXP�

REMHWLYR�HV�PDQWHQHU�ODV�FHSDV�HQ�HVWDGR�YLDEOH�VLQ�FDPELRV�
PRUIROyJLFRV�� ¿VLROyJLFRV� R� JHQpWLFRV�� 8QD� GH� ODV�
FROHFFLRQHV�PiV�LPSRUWDQWHV�VH�HQFXHQWUD�HQ�OD�FLXGDG�GH�
%HOVYLOOH� HQ� ((�88�� TXH� HV� SDUWH� GHO� 'HSDUWDPHQWR� GH�
$JULFXOWXUD�H� LQYHVWLJDFLyQ�GH�86'$�\�TXH� WLHQH�PiV�GH�
� ���� � FHSDV � GH � PLF URRUJDQ L VPRV � �5KL]RE LXP ��
%UDG\UKL]RELXP��$]RVSLULOOXP��HWF����

/DV�SUXHEDV�GH�HIHFWLYLGDG�TXH�VH�UHDOL]DQ�SDUD�HYDOXDU�OD�
KDELOLGDG�TXH�WHQJDQ�ODV�FHSDV�TXH� �¿MDU�QLWUyJHQR�FRQ�OD�
OHJXPLQRVD� KRVSHGHUD� �5KL]RELXP�� R� OD� KDELOLGDG� GH�
3URPRYHU� HO� FUHFLPLHQWR� YHJHWDO� �$]RVSLULOOXP��� HQ�
FRQGLFLRQHV�DGHFXDGDV��(VWR�SXHGH�VHU�KHFKR�HQ� �6ROiULXP�
HQ�WXERV�FRQ�PHGLR�GH�FXOWLYR��FRQ�OX]�DUWL¿FLDO��KXPHGDG�\�
WHPSHUDWXUD�FRQWURODGDV���ODV�SUXHEDV�GH�HIHFWLYLGDG�SXHGHQ�
VHU� UHDOL]DGDV� WDPELpQ� HQ� FRQGLFLRQHV� GH� LQYHUQDGHUR�
�XVDQGR� -DUUDV� GH� /HRQDUG�� PDFHWDV�� YDVRV� GH� SOiVWLFR��
EROVDV��HWF����

)LJXUD�����3UXHED�GH�HIHFWLYLGDG�GH�FHSDV�GH�5KL]RELXP�HQ�YLYHUR�SDUD�OHQWHMD�\�HQ�FDPSR�SDUD�FXOWLYR�GH�IUHMRO�

5HVXOWDGRV�GHO�H[SHULPHQWR�GH�FDPSR�FRQ�VR\D�HQ�8)5*6�
5LR�*UDQGH�GHO�6XU�3RUWR�$OHJUH��%UDVLO��IXHURQ�HVWXGLDGRV��

8QD� IRUPD� GH� HYDOXDU� OD� HIHFWLYLGDG� GHO�5KL]RELXP�� HV� OD�
QRGXODFLyQ��SDUD�HVWR�VH�FXHQWD�HO�Q~PHUR�GH�QyGXORV�GH�FDGD��
SODQWD��SHVR�GH�QyGXORV�\�VH�HYDO~DQ�ODV�FDUDFWHUtVWLFDV�GH�
QRGXODFLyQ�GH� � ODV�FHSDV�HQ� ORV�HQVD\RV�GH� LQYHUQDGHUR�\�
FDPSR��

WUHV� WUDWDPLHQWRV�� XQ� FRQWURO� �WHVWLJR�� \� GRV� WUDWDPLHQWRV�
LQRFXODGRV�FRQ�%UDG\UKL]RELXP� ��FHSDV�86'$�����\�1&�
������� ORV� UHVXOWDGRV�PXHVWUDQ� TXH� WRGRV� ORV� WUDWDPLHQWRV�
LQRFXODGRV� IXHURQ� VLJQL¿FDWLYDPHQWH� VXSHULRU� HQ�
UHQGLPLHQWR� GH� JUDQRV�� PD\RU� SRUFHQWDMH� GH� QLWUyJHQR� \�
PD\RU�FDQWLGDG�GH�QLWUyJHQR�¿MDGR�HQ�HO�VXHOR��HQ�UHODFLyQ�DO�
WUDWDPLHQWR�VLQ�LQRFXODU�OD�VR\D�.J�KD���

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV
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)LJXUD�����5HQGLPLHQWR�GH�JUDQRV�GH�VR\D��WUDWDPLHQWRV�LQRFXODGRV�\�VLQ�LQRFXODU���3RUWR�$OHJUH�%UDVLO�

$FWXDOPHQWH�HQ�HO�PXQGR�VH�SURGXFHQ�LQRFXODQWHV�SDUD�WRGDV�
ODV�OHJXPLQRVDV�\�~OWLPDPHQWH�SDUD�JUDPtQHDV�HQ�DOJXQRV�
SDtVHV�� � �VLHQGR�OD�PD\RU�FDQWLGDG�SURGXFLGD�SDUD�HO�FXOWLYR�
GH��VR\D���\�IUHMRO��\�HQ�JUDPtQHDV�SDUD�PDt]��

�

����3URGXFFLyQ� GH� ,QRFXODQWHV� $JUtFRODV� SDUD�
/HJXPLQRVDV�\�*UDPtQHDV

(Q�HO�3HU~�OD�SURGXFFLyQ�GH�LQRFXODQWHV�HQ�SHTXHxD�HVFDOD�HV�
KHFKD�SULQFLSDOPHQWH�SRU�DOJXQDV�XQLYHUVLGDGHV�\�SHTXHxDV�
HPSUHVDV�� SDUD� OHJXPLQRVDV� GH� LQWHUpV�� QR� WHQLHQGR� XQD�
FREHUWXUD�UHJLRQDO�\�QDFLRQDO��(Q�FXDQWR�D�ORV�LQRFXODQWHV�
SDUD� JUDPtQHDV� � FRQ� $]RVSLULOOXP� QR� KD\� SURGXFFLyQ�
GLVSRQLEOH�HQ�HO�PHUFDGR�

�����3URGXFFLyQ�GH�LQRFXODQWHV�VROLGR�HQ�VRSRUWH�D�EDVH�
GH�WXUED�
/D�SURGXFFLyQ�GH�LQRFXODQWHV�D�EDVH�GH�WXUED�VRQ�ODV�PiV�
SURGXFLGDV� \� XWLOL]DGDV� HQ� PD\RU� FDQWLGDG� SRU� ORV�

(Q�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�
SRU� ORV� DxRV� ������ IXH� SLRQHUD� HQ� OD� SURGXFFLyQ� GH�
LQRFXODQWHV�SULQFLSDOPHQWH�SDUD�OHJXPLQRVDV�IRUUDMHUDV���SRU�
SUREOHPDV�VRFLDOHV�HVWD�DFWLYLGDG�GLVPLQX\R�QRWDEOHPHQWH��
(V� DVt� TXH� D� SDUWLU� GHO� DxR� ����� D� OD� IHFKD� D� WUDYpV� GHO�
SUR\HFWR� HVWUDWpJLFR� LQVWLWXFLRQDO� VH� YLHQH� LQYHVWLJDQGR�
�SUHJUDGR�\�SRVW�JUDGR���VHOHFFLRQDQGR�FHSDV�\�SURGXFLHQGR��
SHTXHxRV� ORWHV� GH� LQRFXODQWH� H[SHULPHQWDO� SDUD� XVR� GH��
SHTXHxRV�� PHGLDQRV� SURGXFWRUHV�� HWF�� GH� OD� ]RQD� GH�
LQÀXHQFLD� GH� OD� XQLYHUVLGDG�� XVDGRV� HQ� OHJXPLQRVDV� \�
JUDPtQHDV�IRUUDMHUDV�\�DOLPHQWLFLDV��

/D� WXUED�HV�FROHFWDGD�HQ�HO� FDPSR� �WXUEHUDV��\� VHFDGD�DO�
PHGLR� DPELHQWH�� OXHJR� HO� � PDWHULDO� HV� GHVPHQX]DGR�
�SDUWLGR���SXOYHUL]DGR�HQ�XQ�PROLQR�GH�PDUWLOORV�R�GH�ERODV��\�
FHUQLGR�HQ�XQ�WDPL]�FRQ�DJXMHURV�GH�����XP�GH�GLiPHWUR��
*HQHUDOPHQWH�HO�S+�GH�OD�WXUED�HVWD�HQWUH�����D������EDVWDQWH�
iFLGD�� SRU� HVR� KD\� TXH� QHXWUDOL]DUOD� DGLFLRQDQGR� XQ�
FRUUHFWLYR�� TXH� JHQHUDOPHQWH� VH� XWLOL]D� � HO� FDUERQDWR� GH�
FDOFLR� �&D&2 ��� FDOFLWLFR� R� 'RORPtWLFR�� SXHGH� XVDUVH��

FDOFiUHR�¿QDPHQWH�PROLGR�R�WDPELpQ�KLGUy[LGR�GH�FDOFLR�>&D�
�2+� @��/D�WXUED�PROLGD�\�QHXWUDOL]DGD�HV�FRORFDGD�HQ�EROVDV��

GH�SROLSURSLOHQR�R�3ROLHWLOHQR�GH�DOWD�GHQVLGDG�\�UHVLVWHQWHV�D�
HVWHULOL]DFLyQ��

(Q�OD�SURGXFFLyQ�GH�LQRFXODQWHV�VROLGRV�D�EDVH�GH�WXUED�SDUD�
LPSUHJQDU�ODV�EDFWHULDV��KD\�OD�QHFHVLGDG�GH�DFRQGLFLRQDU�\�
QHXWUDOL]DU�HO�VRSRUWH�SUHYLR�D�VX�SUHSDUDFLyQ�

DJULFXOWRUHV� SRU� TXH� HO� LQRFXODQWH� D� EDVH� GH� WXUED� HV� XQ�
VRSRUWH�TXH�SURWHJH�D�OD�EDFWHULD�GHO�LQRFXODQWH�GH�DOJXQRV�
IDFWRUHV� DGYHUVRV� FRPR� S+�� WHPSHUDWXUD� DOWD�� IDOWD� GH�
KXPHGDG�� HIHFWR� WR[LFR�GH� IHUWLOL]DQWHV� � �PLFURQXWULHQWHV��
VREUH�ODV�EDFWHULDV��$XQTXH�HVWD�WHQGHQFLD�~OWLPDPHQWH�HVWi�
FDPELDQGR�SRU�HO�XVR�GH�LQRFXODQWH�OtTXLGR��SULQFLSDOPHQWH�
SRU�VX�IDFLOLGDG�GH�XVR�

/D� HVWHULOL]DFLyQ� HQ� %UDVLO� XWLOL]DQGR� DXWRFODYH� HUD� PX\�
WUDEDMRVR�\�UHTXHUtD�GH�HPEDODMHV�HVSHFLDOHV��UHVLVWHQWHV�D�OD�
HVWHULOL]DFLyQ� \� DXWRFODYHV� JUDQGHV�� DFWXDOPHQWH� OD�
HVWHULOL]DFLyQ� TXH� HVWi� VLHQGR� XVDGD� SRU� OD� PD\RUtD� GH�
HPSUHVDV� SURGXFWRUDV� GH� � LQRFXODQWHV� GH� RWURV� HV� OD�
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������3URGXFFLyQ�GH�LQRFXODQWH�OtTXLGR�SDUD�OHJXPLQRVDV��
\�JUDPtQHDV

HVWHULOL]DFLyQ�SRU�LUUDGLDFLyQ�SRU�UD\RV� �JDPD��TXH�HV�KHFKD�
SRU� OD� (PSUHVD� %UDVLOHUD� GH� (VWHULOL]DFLyQ� �&%5��� FX\D�
IXHQWH�GH�HQHUJtD�GH�UDGLDFLyQ�JDPD�HV�HO�&REDOWR�����GH�XVR�
UHVWULFWR�\�FRQWURODGR�SRU�HO�(VWDGR�%UDVLOHxR��(O�WUDWDPLHQWR�
FRQ�HQHUJtD� LRQL]DQWH�FRQVLVWH�HQ�H[SRQHU� ORV�SURGXFWRV�D�
RQGDV� HOHFWURPDJQpWLFDV� FRUWDV�� GH� DOWR� SRGHU� GH�
SHQHWUDFLyQ��TXH�URPSHQ�ODV�FDGHQDV�GH�$'1�GH�ODV�EDFWHULDV�
\�PLFURRUJDQLVPRV��HO�XVR�GH�OD�UDGLDFLyQ�JDPD�GHO�&REDOWR�
���XWLOL]DGD�SDUD�OD�HVWHULOL]DFLyQ�GHO�VRSRUWH�D�EDVH�GH�WXUED��
SHUPLWH�TXH�ORV�SURGXFWRV�VHDQ�SURFHVDGRV�D�WHPSHUDWXUD�GH�
DPELHQWH�\�GLUHFWDPHQWH�HQ�VX�HPEDODMH�¿QDO��QRUPDOPHQWH�
ORV� VDFRV� GH� WXUED� VRQ� LUUDGLDGRV� FRQ� ��� NLOR� JUH\V� ���
0HJDUUDWV��� &XDQGR� ODV� EROVDV� FRQ� HO� VRSRUWH� \D� HVWiQ�
HVWHULOL]DGRV� HV� WUDQVSRUWDGR� D� OD� HPSUHVD� SURGXFWRUD� GH�
LQRFXODQWHV� \� HQ� HO� ODERUDWRULR� HQ� FRQGLFLRQHV� DVpSWLFDV�
GHQWUR� GH� OD� FiPDUD� GH� ÀXMR� ODPLQDU� VH� � SURFHGH� D� OD�
LQ\HFFLyQ� GHO� FDOGR� GH� 5KL]RELXP�� %UDG\UKL]RELXP� \�R�
$]RVSLULOOXP�HQ�HO�VRSRUWH���SURGXFFLyQ�GH��LQRFXODQWH�D�EDVH�
GH�WXUED���HQ�FDGD�EROVD�GH�����JUDPRV�GH�WXUED�HVWpULO�VRQ�
LQ\HFWDGRV��DSUR[LPDGDPHQWH����P/�GH�FDOGR�GH�EDFWHULDV���
/D�FDQWLGDG�GH�FDOGR�YD�D�YDULDU�GH��DFXHUGR�DO�WLSR�GH�WXUED�
XWLOL]DGD��OD�FDSDFLGDG�GH�DEVRUFLyQ�GH�OD�WXUED��OD�KXPHGDG�
LQLFLDO�GHO�VRSRUWH��XQD�YH]�¿QDOL]DGD�OD�LQ\HFFLyQ�GHO�FDOGR��
ORV� DJXMHURV� GH� OD� � LQ\HFFLyQ� VRQ� VHOODGRV� FRQ� XQD� FLQWD�
DGKHVLYD� HVWpULO� \� ODV� EROVDV� FRQ� HO� LQRFXODQWH� VRQ��
P D V D M H D G R V � L Q G L Y L G X D OPHQ W H � S D U D � G L V W U L E X L U�
KRPRJpQHDPHQWH�HO�FDOGR�HQ�OD�WXUED��R�SXHGH�VHU�XWLOL]DGR�
XQ � DJ L W DGR U � PHFiQ LFR � SD UD � H V W D � RSH UDF LyQ � GH�
KRPRJHQL]DFLyQ�

(O�SURFHVR�GH�SURGXFFLyQ�GH�LQRFXODQWHV�OtTXLGRV�\�VyOLGRV�
�WXUEDV�� HV� VHPHMDQWH� KDVWD� OD� SURGXFFLyQ� GH� FDOGR�
FRQFHQWUDGR�GH�EDFWHULDV�\�VLQ�FRQWDPLQDQWHV�HQ�HO�UHDFWRU��D�
SDUWLU� GH� HVWH� FDOGR� VH� IRUPXODUD� HO� LQRFXODQWH� OtTXLGR� R�
VyOLGR�� OD� GLIHUHQFLD� HVWD�� TXH� XQD� YH]� TXH� HO� FDOGR� GH�
EDFWHULDV�HVWi�OLVWR�HQ�HO�IHUPHQWDGRU�GH�PD\RU�YROXPHQ��\�
GHVSXpV� GH� KDEHUVH� UHDOL]DGR� HO� FRQWURO� GH� � FDOLGDG�� VH�
DGLFLRQD� OD� ³VROXFLyQ� DGLWLYD´�� TXH� HV� XQD� PH]FOD� GH�
VXEVWDQFLDV�SURWHFWRUDV�GH�ODV�EDFWHULDV��TXH�YDQ�D�D\XGDU�D�VX�
VREUHYLYHQFLD�\�HVWDELOLGDG�HQ�HO�FDOGR��VH�GHMD�HQ�DJLWDFLyQ�
SRU � XQRV � ��� � PLQXWRV � SDUD � REWHQHU � XQD� EXHQD�

'HVSXpV� GH� WHUPLQDGD� HVWD� RSHUDFLyQ�� ODV� EROVDV� GH�
LQRFXODQWHV�VRQ�DFRQGLFLRQDV�HQ��FDMDV�GH�LVRSRU�\�VRPHWLGDV�
D�PDGXUDFLyQ�GHO�LQRFXODQWH�D�WHPSHUDWXUD��GH�DPELHQWH�����D�
���&��GXUDQWH���D���VHPDQDV��TXH�HV�HO�SHULRGR�GH�WLHPSR�HQ�
TXH�ODV�EDFWHULDV�VH�LPSUHJQDQ��DGDSWDQ�DO�QXHYR�PHGLR�\�VH�
PXOWLSOLFDQ� KDVWD� OOHJDU� DOWDV� FRQFHQWUDFLRQHV� � \� VH�
HVWDELOL]DQ��DO�¿QDO�GH�HVWH� WLHPSR�VH�UHDOL]D�HO�FRQWURO�GH�
FDOLGDG� GHO� SURGXFWR�� TXH� VLUYH� SDUD� GH¿QLU� HO� WLHPSR� GH�
YHQFLPLHQWR� GHO� SURGXFWR�� FRQFHQWUDFLyQ� LQLFLDO� GHO�
LQRFXODQWH���SXUH]D�\�VL�HVWD�DSWD�SDUD�VX�FRPHUFLDOL]DFLyQ�

(Q� �%UDVLO�� HO� FRQWURO� GH� OD� FDOLGDG� GH� ORV� LQRFXODQWHV� HV�
UHDOL]DGR�SRU�ODV�IiEULFDV�TXH�SURGXFHQ�LQRFXODQWHV�\�SRU�HO�
0LQLVWHULR�GH�$JULFXOWXUD��yUJDQR�R¿FLDO�GH�FRQWURO���(Q�OD�
LQGXVWULD�VH�FRQWUROD�OD�FDOLGDG�GXUDQWH�WRGR�HO�SURFHVR�GH�
SURGXFFLyQ� GHO� LQRFXODQWH� KDVWD� VX� GLVWULEXFLyQ� \�
FRPHUFLDOL]DFLyQ�DO�FOLHQWH�R�SURGXFWRU�\�HO�0LQLVWHULR�GH�
$JULFXOWXUD� FRQWUROD� OD� FDOLGDG� GHO� SURGXFWR� ¿QDO�
�LQRFXODQWH��HQ�OD�IiEULFD�GH�SURGXFFLyQ�R�HQ�ORV�SXQWRV�GH�
YHQWD�\�R�HQWUHJD�DO�FOLHQWH��(O�0LQLVWHULR�GH�$JULFXOWXUD�GHO�
%UDVLO��0$3$���KDFH�XQD�¿VFDOL]DFLyQ�SHULyGLFD��FROHFWD�ODV�
PXHVWUDV�GH� ORV� LQRFXODQWHV�\� ORV� HQYtD� D� ORV� ODERUDWRULRV�
R¿FLDOHV�FUHGHQFLD�GRV�SDUD�HO�DQiOLVLV��GH�OD�FDOLGDG��VLHQGR�
HO�ODERUDWRULR�GH�0LFURELRORJtD�GH�)(3$*52�TXH�UHDOL]D�OD�
PD\RUtD�GH�ORV�DQiOLVLV�

(Q�WRGD�HPSUHVD�HO�p[LWR�GH�OD�SURGXFFLyQ�YD�GHSHQGHU�GH�OD�
FDOLGDG�� HQ� HO� FDVR� GH� ORV� LQRFXODQWHV� ORV� UHVXOWDGRV� GHO�
SURGXFWR� �VRQ�YLVWRV�HQ�HO�FDPSR��HQ�OD�EXHQD�LQVWDODFLyQ�\�
SURGXFFLyQ�GH�ODV�OHJXPLQRVDV�\�JUDPtQHDV�LQRFXODGDV��

KRPRJHQL]DFLyQ�� GHVSXpV� GH� HVWH� WLHPSR� HO� LQRFXODQWH� HV�
GLVWULEXLGR� �HQYDVDGR�� HQ� EROVDV� GH� SROLHWLOHQR� \�R�
SROLSURSLOHQR�HVWHULOL]DGRV�SRU�UDGLDFLyQ�JDPD�����NLOR�JUH\�
GH�GRVLV��X�RWUR�PpWRGR�GH�HVWHULOL]DFLyQ��DXWRFODYH��HWF����
HVWRV�LQRFXODQWHV�HQYDVDGRV�VRQ�DOPDFHQDGRV�HQ�FDMDV� �GH�
SDSHOyQ�R�WHFQR�SRU�KDVWD�VX�HYDOXDFLyQ��FRQWURO�GH�FDOLGDG��
DQWHV�GH�VX�FRPHUFLDOL]DFLyQ����

(Q�DOJXQDV�IiEULFDV��HO�FRQWURO�GH�FDOLGDG�GH�ORV�LQRFXODQWHV�
HV�UHDOL]DGR�HQ�FDGD�HWDSD�GH�OD�SURGXFFLyQ��FXDQGR�OD�FHSD�
OOHJD� D� OD� LQGXVWULD�� HV� UHDOL]DGD� OD� VLHPEUD� HQ�PHGLRV� GH�
FXOWLYR� VHOHFWLYRV� \� HV� HYDOXDGD� VX� SXUH]D�� FDUDFWHUtVWLFDV�
PDFUR� \� PLFURVFySLFDV�� VH� UHDOL]D� OD� FRORUDFLyQ� *UDP��
FDUDFWHUtVWLFDV�GH�VX�FUHFLPLHQWR�HQ�PHGLRV� OtTXLGRV��3DUD�
HYDOXDU�OD�SXUH]D�GH�ODV�FHSDV�VH�XWLOL]D�PHGLRV�VHOHFWLYRV�FRQ�
LQGLFDGRUHV��FRPR�HO�PHGLR�3HSWRQD�±�JOXFRVD��FRQ�SXUSXUD�
GH�EURPRFUHVRO��/HYDGXUD��PDQLWRO�±DJDU�FRQ�URMR�&RQJR��
/HYDGXUD�PDQLWRO�$JDU�D]XO�EURPRWLPRO��D\XGDQ�D�HYDOXDU�
ODV� FHSDV�� HO� PHGLR� $JDU�SDSD�'H[WURVD� SDUD� YHU� VL� KD\�
SUHVHQFLD�GH�KRQJRV��/D�SUHVHQFLD�GH�FRQWDPLQDQWHV�HQ�ORV�
PHGLRV� GH� FXOWLYR� VRQ� IiFLOHV� GH� GHWHFWDU� � \� HYDOXDU�� OD�
/HJLVODFLyQ�GHO�0LQLVWHULR�GH�$JULFXOWXUD�GH�%UDVLO�H[LJH�TXH�
ORV�LQRFXODQWHV�D�EDVH�GH�WXUED�QR�SUHVHQWHQ�FRQWDPLQDQWHV�

��KDVWD� OD� GLOXFLyQ� �� �� (O� FRQWURO� GH� SXUH]D� GHO� FXOWLYR� HV�
UHDOL]DGR�HQ�FDGD�HWDSD�GH�OD�SURGXFFLyQ��VLPXOWiQHDPHQWH�D�
HVWH�FRQWURO�VH�GHWHUPLQD�HO�Q~PHUR�GH�FpOXODV�GH�UL]RELRV�
YLDEOHV�SUHVHQWHV��HVWR�VH�UHDOL]D�SRU�HO�PpWRGR�GH�GLOXFLyQ�
VHULDGD� � VXFHVLYDV�� HO� SULQFLSLR� HV� TXH� FDGD� FpOXOD� YD� D�
SURGXFLU� XQD� FRORQLD�� SDUD� HVWH� ¿Q�� �� P/� GH� LQRFXOR� HV�
FRORFDGR�HQ�XQ�WXER�FRQ���P/�GH�VROXFLyQ�VDOLQD����������

����&RQWURO� GH� &DOLGDG� GH� ORV� ,QRFXODQWHV� SDUD�
/HJXPLQRVDV�\�*UDPtQHDV

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV

���

5HY���,QY��816&+�������������
,661����������



GHVSXpV�VH�WRPD���P/�GH�HVWH�WXER�\�VH�LQRFXOD�HQ� �WXERV�
FRQWHQLHQGR���P/�\�HVWR�VH� UHSLWH� VXFHVLYDPHQWH�KDVWD� OD�

��GLOXFLyQ��� ���'HVSXpV�VH�WRPDQ�DOtFXRWDV�GH�ODV�GLOXFLRQHV�
GHVHDGDV� � \� VH� VLHPEUDQ� HQ� SODFDV� FRQ� PHGLR� /0$��
XWLOL]DQGR�HO�PpWRGR�GH�OD�³JRWD´�SDUD�OR�FXDO�VH�XWLOL]D�XQD�
PLFUR�SLSHWD���SLSHWD�DXWRPiWLFD��GH����R���XO��PLFUR�OLWURV���
2WURV� ODERUDWRULRV� XWLOL]DQ� HO� PpWRGR� GH� VLHPEUD� SRU��
DJRWDPLHQWR�� XVDQGR� �� P/� GH� PXHVWUHD� SRU� FDGD� SODFD��
VLHQGR�QHFHVDULR�XWLOL]DU�PXFKDV�SODFDV��HQ�HO�PpWRGR�GH�OD�
³JRWD´��OD�SODFD�3HWUL�VH�PDUFD�HQ���SDUWHV�\�FRQ�XQD�PLFUR�
SLSHWD� \� SXQWHUDV� HVWpULOHV� VH� VLHPEUD� HQ� FDGD� XQD� GH� ODV�
SDUWHV����JRWDV�SRU�FDGD�GLOXFLyQ��HVR�QRV�SHUPLWH�VHPEUDU���
GLOXFLRQHV� HQ� XQD� PLVPD� SODFD�� XVDQGR� �� SODFDV� SRU�
UHSHWLFLyQ��/DV�SODFDV�VHPEUDGDV�VH�FRORFDQ�SDUD�LQFXEDU�SRU�
��D���GtDV�GH�DFXHUGR�D�OD�HVSHFLH�GH�EDFWHULD��GHVSXpV�GHO�
FUHFLPLHQWR�� ODV� FRORQLDV� VH� FXHQWDQ�HQ�XQ�FRQWDGRU�\� ORV�
UHVXOWDGRV� VRQ� UHSRUWDGRV� FRPR� Q~PHUR� GH� XQLGDGHV�
IRUPDGRUDV�GH�FRORQLDV�SRU�JUDPR�R�PLOLOLWUR��8)&�J�R�P/���
/D� FRQFHQWUDFLyQ� GH� FpOXODV� YLYDV� SUHVHQWHV� HQ� ORV� WXERV��
(UOHQPH\HUV��IUDVFRV�GH����OLWURV�\�IHUPHQWDGRUHV�VLHPSUH�
HVWiQ� VLHQGR�HYDOXDGRV� �\�FRQWURODGRV��(Q�HO� IHUPHQWDGRU�
¿QDO�GHVSXpV�GH���GtDV�GH��FUHFLPLHQWR�\�PXOWLSOLFDFLyQ�GH�ODV�
EDFWHULDV�� VH� UHDOL]D� HO� FRQWURO� GH� SXUH]D� \� FRQFHQWUDFLyQ�
EDFWHULDQD�� /D� IRUPD� GH� GHWHUPLQDU� HO� Q~PHUR� WRWDO� GH�
EDFWHULDV�SUHVHQWHV�YDUtD�HQWUH�ODV�HPSUHVDV�IDEULFDQWHV�GH�
LQRFXODQWHV��DOJXQDV�XVDQ�XQ�HVSHFWURIRWyPHWUR�TXH�PLGH�OD�
FDQWLGDG� GH� OX]� TXH� DWUDYLHVD� XQD� VXVSHQVLyQ� GH�
PLFURRUJDQLVPR�HQ�FRPSDUDFLyQ�FRQ�XQ�EODQFR��TXH�HV�HO�
PHGLR�HVWpULO�\�VLQ�LQRFXODU��&XDQWR�PD\RU�HV�HO�Q~PHUR�GH�
FpOXODV�HQ�VXVSHQVLyQ��WDQWR�PHQRU�HV�HO�SRUFHQWDMH�GH�OX]�TXH�
DWUDYLHVD�HO�PHGLR��3DUD�UHODFLRQDU�OD�WUDQVPLWDQFLD��FRQ�OD�
GHQVLGDG� EDFWHULDQD� HV� QHFHVDULR� KDFHU� FXUYD� SDGUyQ� GH�
GHQVLGDG�FRQRFLGD��VLQ�HPEDUJR�DOJXQDV�EDFWHULDV�FRQ�PiV�
JRPD�SXHGHQ�LQWHUIHULU�HQ� OD�GHWHUPLQDFLyQ��SRU� OR�TXH�HV�
LPSRUWDQWH� WHQHU� HQ� FXHQWD� SDUD� KDFHU� ODV� FRUUHFFLRQHV�
QHFHVDULDV�� /D� PD\RUtD� GH� ODV� LQGXVWULDV� SURGXFWRUDV� GH�
LQRFXODQWH�HQ�%UDVLO�KDFH�HO�FRQWHR�PLFURVFySLFR�GLUHFWR��TXH�
FRQVLVWH�HQ�FRQWDU�FRQ�XQ�PLFURVFRSLR�OD�FDQWLGDG�GH�FpOXODV�
SUHVHQWHV�HQ�XQ�YROXPHQ�GHWHUPLQDGR��SDUD�HVWRV�UHFXHQWRV�
VH�XWLOL]DQ�JHQHUDOPHQWH�FiPDUDV�GH�UHFXHQWR��HQ�HVWH�FDVR�HV�
XVDGD� OD� FiPDUD� GH� 3HWURII� +DXVVHU� �6LPXOWiQHDPHQWH� DO�
FRQWHR�GLUHFWR�VH�UHDOL]D�OD�VLHPEUD�HQ�SODFDV�SRU�HO�PpWRGR�
GH� GLOXFLRQHV� VXFHVLYDV�� (Q� %UDVLO�� HO� 0LQLVWHULR� GH�
$JULFXOWXUD� H[LJH� TXH� ORV� LQRFXODQWHV� OtTXLGRV� \� WXUERVRV�

��WHQJDQ� XQD� � FRQFHQWUDFLyQ� PtQLPD� GH� �� FpOXODV� GH�
5KL]RELRV� � SRU� PLOLOLWUR� R� JUDPR� HQ� HO� PRPHQWR� GH� OD�
SURGXFFLyQ��SRU�OR�TXH�HO�IDEULFDQWH�WLHQH�TXH�JDUDQWL]DU�HVWi�
FRQFHQWUDFLyQ��FHOXODU�GH�VXV�LQRFXODQWHV��SRU�RWUD�SDUWH�HVWD�
FRQFHQWUDFLyQ� GHEH� PDQWHQHUVH� KDVWD� OD� IHFKD� GH�
YHQFLPLHQWR�GHO�SURGXFWR�TXH�HV�GH���PHVHV��(O�0LQLVWHULR�GH�
$JULFXOWXUD�GH�%UDVLO��WDPELpQ�UHDOL]D�HO�FRQWDMH�GH�EDFWHULDV�
SRU� VHPLOODV� SUH� LQRFXODGDV�� SDUD� HVWR� XVD� HO� PpWRGR� GH�
%XUWRQ� PRGL¿FDGD�� (VWH� PpWRGR� FRQVLVWH� HQ� � FRORFDU� OD�

D��,QRFXODFLyQ�HQ�VHFR��FRQVLVWH�HQ�PH]FODU�ODV�VHPLOODV�FRQ�
HO�LQRFXODQWH�\��KRPRJHQHL]DUODV�SDUD�TXH�HO�LQRFXODQWH�VH�
DGKLHUD�D�ODV�VHPLOODV��OXHJR�HVWDV�VHPLOODV��LQRFXODGDV�VRQ�
FRORFDGDV�HQ�HO�GHSyVLWR�GH� OD� VHPEUDGRUD�\�GXUDQWH� OD�
VLHPEUD� DPERV� SURGXFWRV� �VHPLOOD� H� LQRFXODQWH�� YDQ�
FD\HQGR�HQ�HO�VXUFR�GH�VLHPEUD�GHO�VXHOR�

VHPLOOD�TXH�KD�VLGR�SUH�LQRFXODGD� �SDUD�FUHFHU�HQ�WXERV�GH�
HQVD\R��SODQWDV�GH�VHPLOODV�SHTXHxDV��HQ�PDFHWDV�FRQ�DUHQD�R�
YHUPLFXOLWD�SDUD�SODQWDV�GH�VHPLOODV�JUDQGHV��6RQ�XWLOL]DGDV�
��� WXERV� R�PDFHWDV� SRU�PXHVWUD� \� VH� LQFOX\HQ� DGHPiV� ���
FRQWUROHV�QHJDWLYRV�����\���FRQWUROHV�SRVLWLYRV������'HVSXpV�
GH����D����GtDV��GHEH�KDEHU� �SRU�OR�PHQRV����SODQWDV�ELHQ�
HVWDEOHFLGDV��QRGXODGDV�\�VDQDV�SDUD�KDFHU�OD�HYDOXDFLyQ��(Q�
OD� HYDOXDFLyQ� VH� FRQVLGHUDQ� SRVLWLYDV� ����� ODV� SODQWDV� TXH�
SUHVHQWDQ�HQ��OR�PtQLPR���QyGXORV�HQ�HO�FLOLQGUR�LPDJLQDULR��
GH�����FP��TXH�VH�PLGH�GHVGH�OD�SDUWH�VXSHULRU�GH�OD�UDt]��/RV�
UHVXOWDGRV� VRQ� UHSRUWDGRV� HQ� SRUFHQWDMH� \� VH� FRQVLGHUDQ��
VDWLVIDFWRULR�HO�DQiOLVLV�TXH�SUHVHQWH�SRU�OR�PHQRV�����GH�ODV�
SODQWDV�QRGXODGDV�

/D� /HJLVODFLyQ� %UDVLOHUD� H[LJH� TXH� ORV� LQRFXODQWHV� VHDQ�
SURGXFLGRV�FRQ�ODV�FHSDV� �UHFRPHQGDGDV�SRU�OD�5(/$5(��
�6(0,$������6(�������6(0,$������\�6(0,$��������TXH�
SXHGHQ�VHU�XVDGDV��LQGLYLGXDOPHQWH�R�FRQ���FHSDV�PH]FODGDV�
HQ�FXDOTXLHU�FRPELQDFLyQ��

����0pWRGRV�\�7pFQLFDV�GH�,QRFXODFLyQ�SDUD�/HJXPLQRVDV�
\�*UDPtQHDV�
/D�DSOLFDFLyQ�GH�ORV�LQRFXODQWHV�D�ODV�VHPLOODV�R�HQ�HO�VXHOR�HV�
OODPDGD� ³LQRFXODFLyQ´�� H[LVWHQ� YDULDV� WpFQLFDV� GH� DSOLFDU�
LQRFXODQWH�

E�,QRFXODFLyQ� HQ� IRUPD� K~PHGD� R� VLPSOH�� SDUD� HVWD�
WpFQLFD��VH�GHEH�WHQHU�XQ�OXJDU�IUHVFR�D�OD�VRPEUD��FRORFDU�
ODV� VHPLOODV� VREUH�XQD� VXSHU¿FLH� OLPSLD�FRPR�XQD� WLQD��
O R Q D � � S O i V W L F R � � H W F � � G L V W U L E X L U � O D V � V HP L O O D V�
KRPRJpQHDPHQWH�� D� FRQWLQXDFLyQ� VH� DGLFLRQD� XQD�
VROXFLyQ� DGKHUHQWH� �JRPD� DUiELJD� � �������� FHOORID[�
�&0&������VROXFLyQ�GH�KDULQD�GH�WULJR�R�\XFD�DO������TXH�
SXHGHQ� VHU� DSOLFDGDV� �PDQXDOPHQWH� R� FRQ� XQD� SDOD�� OD�
VROXFLyQ�DGKHUHQWH�WLHQH�TXH�HVWDU�HQ�FDQWLGDG�VX¿FLHQWH�
SDUD� PRMDU� ODV� VHPLOODV� � SHUR� VLQ� TXH� HVWDV� TXHGHQ�
GHPDVLDGD� K~PHGDV�� GHVSXpV� VH� FRORFD� HO� LQRFXODQWH�
VROLGR�D�EDVH�GH�WXUED��VH��KRPRJHQL]DU�ELHQ��VH�GHMD�RUHDU�
D�OD�VRPEUD�\�OD�VHPLOOD�HVWDUiQ�LQRFXODGDV�\�OLVWDV�SDUD�
VHPEUDU�
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VHPLOODV�H�LQRFXODQWH��KRPRJHQL]DUODV��ELHQ��GHMDUODV�RUHDU�\�
VHPEUDU� ELHQ� GH� PDxDQD� R� HQ� OD� WDUGH�� HQ� KRUDV� GH�
WHPSHUDWXUD�DPHQD�

F��,QRFXODFLyQ�XWLOL]DQGR�LQRFXODQWH�OtTXLGR��FRQVLVWH�HQ�
PH]FODU� HO� LQRFXODQWH� FRQ� ODV� VHPLOODV� HQ� XQ� UHFLSLHQWH�
OLPSLR��VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�ODV�FDQWLGDGHV�GH�

)LJXUD�����,QRFXODFLyQ�VLPSOH�GH�VHPLOODV�DUYHMD���ORFDOLGDG�GH�4XLQXD�$\DFXFKR�

,QRFXODQWH
�

$JXD�y�VROXFLyQ�
DGKHVLYD

�
6HPLOODV

7DEOD����&DQWLGDG�GH�,QRFXODQWH�HQ�WXUED��VHPLOOD�\�GLOX\HQWH�SDUD�³LQRFXODFLyQ�VLPSOH´�

)LJXUD�����,QRFXODFLyQ�VLPSOH�GH�VHPLOODV�GH�DYHQD���ORFDOLGDG�GH�0LQDVFXFKR�$\DFXFKR�

7DEOD����&DQWLGDG�GH�,QRFXODQWH�OtTXLGR�\�VHPLOODV�GH�OHJXPLQRVDV�SDUD�³LQRFXODFLyQ�VLPSOH´�

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV
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7DEOD����&DQWLGDG�GH�,QRFXODQWH�OtTXLGR�\�VHPLOODV�GH�JUDPtQHDV�SDUD�³LQRFXODFLyQ�VLPSOH´�

G��/D�LQRFXODFLyQ�HQ�IRUPD�GH��³SHOOHW´�R�SHOOHWL]DFLyQ��HV�
RWUR�PpWRGR�XVDGR�PiV�HQ�VHPLOODV�SHTXHxDV�GH�OHJXPLQRVDV�
IRUUDMHUDV��DOIDOID��WUpEROHV��YLFLDV��HWF����SXHGH�VHU�UHDOL]DGD�
PDQXDOPHQWH� R� HQ� � PiTXLQD� GH� WUDWDU� VHPLOODV�� FLOLQGUR��
FRQVLVWH� �� HQ� WUDWDU� ODV� VHPLOODV� FRQ� HO� LQRFXODQWH� \� XQ�
DGKHVLYR�DGHFXDGR�FRPR�OD�JRPD�DUiELJD��������HO�FHOORID[�
������&0&������ �\� �XQ�SROYR�GH�UHFXEULPLHQWR�TXH�SXHGH�
VHU�HO�FDUERQDWR�GH�FDOFLR��&D&� ��R�FDO�GRORPtWLFR������GH��

&D&� \�����GH�0J�&� ���FXDQGR�VH�XVD�XQD�PH]FODGRUD�SDUD��� �

KDFHU� ORV� SHOOHWV� ODV� VHPLOODV� VRQ� FRORFDGDV� HQ� XQD�
PH]FODGRUD��OD�PiTXLQD�JLUD�\�UHYXHOYH�ODV�VHPLOODV�GXUDQWH�
XQ�WLHPSR��HO�RSHUDGRU�SXOYHUL]D�DJXD�KDVWD�TXH�ODV�VHPLOOD�

TXHGHQ�K~PHGDV��HQ�HVWH�PRPHQWR�VH�HVSDUFH�HO�SROYR�GH�
UHFXEULPLHQWR� �&DUERQDWR�� FDO�� URFD� IRVIyULFD�� HWF����
¿QDPHQWH�PROLGD��HO�SROYR�VH�YD�SHJDQGR�D�ODV�VHPLOODV��DO�
¿QDO�GHO�SURFHVR�ODV�VHPLOODV�WLHQHQ�OD�DSDULHQFLD�GH�StOGRUDV�
R�SHOOHWV��GH�DOOt�HO�QRPEUH�GH�HVWD�WpFQLFD��(VWH�PpWRGR�HV�
PiV� XVDGD� HQ� DOIDOID� \� WUpEROHV�� SXHV� ODV� EDFWHULDV�
�5KL]RELRV���VREUHYLYHQ�ELHQ�HQ�ORV�SHOOHWV��KDVWD����GtDV�HQ�
OD�VRPEUD�\�OXJDU�IUHVFR����*DUFtD�%OiVTXH]��&�HW�DO���������
6LQ� HPEDUJR� XQD� YH]� LQRFXODGD� OD� VHPLOOD�� OD� EDFWHULD�
SUHVHQWD� XQD� DOWD� WDVD� GH�PRUWDOLGDG� SRU� OR� TXH� GHEH� VHU�
VHPEUDGR�OR�PiV�UiSLGR�SRVLEOH�

,QRFXOR
�

$GKHVLYR
�

6HPLOODV
�

&DOFiUHR�
�GRORPLWD�y�
GLDWRPLWD�

6(0,//$�
,12&8/$'$��³)250$�

3(//(7´�

7DEOD����&DQWLGDG�GH�,QRFXODQWH��VHPLOOD��FDOFiUHR���JRPD�DUiELJD�\��DJXD��LQRFXODFLyQ�HQ�SHOOHW�
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I��,QRFXODFLyQ�FRQ�LQRFXODQWH�OtTXLGR�SRU�SXOYHUL]DFLyQ�
IROLDU�FRQ�$]RVSLULOOXP��(V�XQD�WpFQLFD�GH�LQRFXODFLyQ�TXH�
~OWLPDPHQWH� HVWiQ� VLHQGR� XVDGRV� HQ� ORV� WUDEDMRV�
LQYHVWLJDFLyQ�GH�DOJXQDV�LQVWLWXFLRQHV�\�8QLYHUVLGDGHV�GH�
%UDVLO��FRQ�UHVXOWDGRV�³SURPLVRULRV´��VLQ�HPEDUJR�WRGDYtD�
QR�KD�VLGR� UHFRPHQGDGR�SRU� ORV�yUJDQRV�R¿FLDOHV�FRPR�
(0%5$3$�� 5(/$5(� \� HO� 0$3$�� FRPR� XQD� SUiFWLFD�
UHFRPHQGDGD�SDUD�VHU�XWLOL]DGD�


&DVR� GH� UHDOL]DU� OD� LQRFXODFLyQ� HQ� IRUPD� GH� SHOOHW� FRQ�
LQRFXODQWH�OtTXLGR��WHQHU�HQ�FXHQWD�OD�FDQWLGDG�GHO�GLOX\HQWH��
UHGXFLU�OD�FDQWLGDG�GH�VROXFLyQ�

H��7pFQLFD�GH�LQRFXODFLyQ�HV�VREUH�SDUFHOD�HVWDEOHFLGD��HO�
LQRFXODQWH�SXHGH�VHU�FRORFDGR� �GLUHFWDPHQWH�HQ�HO�VXHOR��
³LQRFXODQWH� JUDQXODU´� KHFKR� D� EDVH� GH� WXUED�� 6H� XWLOL]D�
FXDQGR�ODV�VHPLOODV�HVWiQ�WUDWDGDV�FRQ�SURGXFWRV�TXtPLFRV�
�IXQJLFLGDV��KHUELFLGDV��HWF����ORV�LQRFXODQWHV�VRQ�DSOLFDGDV�
GHEDMR�GH�OD�VHPLOOD�HQ�HO�VXUFR�GH�VLHPEUD��HO�LQRFXODQWH�
WDPELpQ�SXHGH�VHU�FRORFDGR�HQ�HO�VXHOR�HQ�IRUPD�OtTXLGD��HQ�
FDPSRV�GH�OHJXPLQRVDV�\D�HVWDEOHFLGDV��HO� �LQRFXODQWH�VH�
GLVXHOYH�HQ�DJXD�VL�HV�D�EDVH�GH�WXUED��R�VH�GLOX\H�HQ�DJXD�GH�
ULHJR�\�VH�DSOLFD�HQ�OD�EDVH�GH�ORV�WDOORV�GH��OD�OHJXPLQRVD��VH�
XWLOL]D���D����GRVLV�GH�LQRFXODQWH�SRU�KHFWiUHD��\�VH�GHEH�
HPSOHDU�YRO~PHQHV�GH�DJXD�GH�����D�����OLWURV��KD���HVWD�
LQRFXODFLyQ�HV�XVDGD�FXDQGR�KD\�IDOODV�HQ�OD�LQRFXODFLyQ��
DSOLFDU�HQ�FDVR�GH� �SODQWDV�GH�OHJXPLQRVD�KDVWD�HO�HVWDGR��
YHJHWDWLYR� 9��VLHPSUH� \� FXDQGR� VH� HIHFWXp� HQ� ySWLPDV�
FRQGLFLRQHV�HGi¿FDV�\�EDMD�LQVRODFLyQ��

E��$OPDFHQDU�\�FRQVHUYDU�ORV�LQRFXODQWHV�HQ�OXJDU�IUHVFR�\�D�
OD�VRPEUD���6HJXLU�WRGDV�ODV�UHFRPHQGDFLRQHV�LQGLFDGDV�
SRU�HO�IDEULFDQWH��

J��1R�GHEHPRV�PH]FODU�HO�LQRFXODQWH�FRQ�VXEVWDQFLDV�Wy[LFDV�

H��7DPELpQ�VH�UHFRPLHQGD�TXH�VH�FDOFXOH�ELHQ�OD�FDQWLGDG�GH�
LQRFXODQWH� SDUD� OD� VLHPEUD� GHO� GtD�� OD� TXH� GHEH� VHU�
VHPEUDGD�HQ�OD�EUHYHGDG�SRVLEOH�OXHJR�GH�OD�LQRFXODFLyQ�

���� 5HFRPHQGDFLRQHV� SDUD� OD� ,QRFXODFLyQ� GH� ODV�
/HJXPLQLRVDV�FRQ��5KL]RELXP�\�$]RVSLULOOXP

I�� &XDQGR� VH� DEUH� XQD� EROVD� �HQYDVH�� GH� LQRFXODQWH� OR�
UHFRPHQGDEOH�HV�TXH�GHEH�VHU�XWLOL]DGR�LQPHGLDWDPHQWH�\�
HQ�FDVR�GH�VXVSHQGHU�OD�VLHPEUD�SRU�PiV��GH����KRUDV��VH��
UHFRPLHQGD�KDFHU�OD�UH�LQRFXODFLyQ�GH�ODV�VHPLOODV�

G��/D�IHFKD�GH�YHQFLPLHQWR�GH�ORV�LQRFXODQWHV�HVWi�UHJLVWUDGD�
HQ�ORV�HQYDVHV�GH�ORV�LQRFXODQWHV��

$OJXQDV� UHFRPHQGDFLRQHV� TXH� GHEHPRV� FRQVLGHUDU�
QHFHVDULDV�SDUD�TXH� OD� LQRFXODFLyQ� �VHD�H¿FLHQWH�� WHQHPRV�
VLHPSUH� TXH� UHFRUGDU� � TXH� HO� LQRFXODQWH� HV� XQ� SURGXFWR��
ELROyJLFR�\�TXH�HVWDPRV� �WUDEDMDQGR�FRQ�PLFURRUJDQLVPRV�
YLYRV��SRU�OR�TXH�OD�SULPHUD�UHFRPHQGDFLyQ�HV��

D��5HDOL]DU� OD� LQRFXODFLyQ�HQ� OXJDU� IUHVFR�\�HQ� OD� VRPEUD��
SRUTXH�ORV� �UD\RV�VRODUHV�\�HO�FDORU�VRQ�OHWDOHV�SDUD�ODV�
EDFWHULDV�GHO�LQRFXODQWH��UHDOL]DU�OD�LQRFXODFLyQ�\�VLHPEUD�
PX\�WHPSUDQR�R�DO�¿QDO�GH�OD�WDUGH�

F�� 8VDU� OD� GRVLV� UHFRPHQGDGD�� XQD� VREUHGRVLV� QR� HV�
GHVYHQWDMRVD�� SHUR�XQD�GRVLV� � EDMD� DSRUWD� XQD� FDQWLGDG�
PHQRU�GH�EDFWHULDV� D� ODV�QHFHVDULDV�SDUD�SURPRYHU�XQD�
EXHQD�QRGXODFLyQ�\�)%1�

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV
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F RPR � K H U E L F L G D V � � I X Q J L F L G D V � � I H U W L O L ] D Q W H V�
�PLFURQXWULHQWHV��� TXH� SXHGHQ� PDWDU� HO� 5KL]RELXP� R�
$]RVSLULOOXP���6LQ�HPEDUJR�HQ�FDVR�GH�XWLOL]DU�IXQJLFLGDV��
LQVHFWLFLGDV�\�R�PLFURQXWULHQWHV��OD�LQRFXODFLyQ�GHEH�VHU�HO�
~OWLPR�DQWHV�GH�OD�VLHPEUD�\�HQ�PD\RU�FRQFHQWUDFLyQ�

/RV� DXWRUHV� DJUDGHFHQ� HO� DSR\R� GH� OD�2¿FLQD�*HQHUDO� GH�
,QYHVWLJDFLRQHV�H�,QQRYDFLyQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�
6DQ� &ULVWyEDO� GH� +XDPDQJD�$\DFXFKR�3HU~�� TXH� KL]R�
SRVLEOH�VX�SXEOLFDFLyQ��D�WUDYpV�GH�VX�SHUVRQDO�OLGHUDGR�SRU��
=DFDUtDV�,VPDHO�3pUH]�&DOGHUyQ��VHxRUHV�3HGUR�$UFH�'H�/D�
&UX]��1RU\�3DURGL� �6XOFD�\�'HOLD�0DUtD�)DOFRQL�9DOGLYLD��D�
TXLHQHV� DJUDGH]FR� VLQFHUDPHQWH� SRU� HO� DSR\R� EULQGDGR��
7DPELpQ� PLV� VLQFHURV� DJUDGHFLPLHQWRV� D� OD� ,QJ�� 6XVDQ�
0LODJURV�$ODUFyQ�5RPDQt�SRU�VX�DSR\R�HQ� OD� UHGDFFLyQ�\�
FRUUHFFLyQ�GHO�WUDEDMR�

$*5$'(&,0,(1726

*DUFLD�%ODVTXH]�0&��� ������$GLFDR�GH�0RQPRULOORQLWD� H�
3ROLYLQLOSLUUROSLUULOLGRQH� HP� VXEVWUDWR� WXUIRVR� SDUD� OD�
SURGXFDR�GH�LQRFXODQWHV�SDUD�OHJXPLQRVDV��'LVVHUWDFDR�GH�
GRXWRUDGR�� 8QLYHUVLGDGH� )HGHUDO� GH� 5LR� *UDQGH� GR� 6XO�
3RUWR�$OHJUH�%UDVLO�

*DUFtD� 'H� 6DORPRQH�� ,(�� ������ 0LFURRUJDQLVPRV�
SURPRWRUHV�GHO�FUHFLPLHQWR�YHJHWDO��8QLYHUVLGDG�GH�%XHQRV�
$LUHV��&DWHGUD�$JUtFROD�)DFXOWDG�GH�$JURQRPtD��$UJHQWLQD

*DUFtD��)��&DUDFWHUL]DFLyQ�GH�FHSDV�QDWLYDV�GH�$]RVSLULOOXP�
VSS��<�VX�HIHFWR�HQ�HO�GHVDUUROOR�GH�2UL]D�VDWLYD�/��DUUR]�HQ�
/DPED\HTXH��(Q�OtQHD���6FLHQWLD�$JURSHFXDULD�9RO���1R���
��������FRQVXOWD�����GH�DEU��'H�������

*DUFLD�%OiVTXH]�0&��� �������(IHFWR� GH� OD� LQRFXODFLyQ� GH�
FHSDV� GH� 5KL]RELXP� WULIROLL� HQ� WUpERO� EODQFR� �7ULIROLXP�
UHSHQV� /�� 9DU�� /DGLQR�� HQ� FRQGLFLRQHV� GH� LQYHUQDGHUR� \�
FDPSR��7HVLV�GH�JUDGXDFLyQ��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�$\DFXFKR�

*LOOHU��.H��&DGLVK�*���������)XWXUH�%HQH¿WV�IURP�%LRORJLFDO�
1LWURJHQ�¿[DWLRQ��$P�(FRORJLFDO�$SSURDFK�WR�$JULFXOWXUH�
3ODQW�DQG�6RLO"�9������Q����S��������

*DUFLD�%ODVTXH]�0&��������)L[DFDR�GH�1LWURJHQLR�SHOD�VRMD�
HQ�FRQGLFRHV�OLPLWDQWHV�GH�WHPSHUDWXUD�H�XPLGDGH�GR�VROR��
7HVLV�GH�0DHVWUtD��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�
6XO�3RUWR�$OHJUH�%UDVLO��

+XQJUtD��0$��� ,QRFXODFDR� FRQ�$]RVSLULOOXP� EUDVLOHQVH� HQ�
UHQGLPHQWR� D� EDL[R� FRVWR�� %ROHWtQ� LQIRUPDWLYR� GD�
(0%5$3$�6RMD��0LQLVWHULR�GH�$JULFXOWXUD��3HFXDULD�\�	�
$EDVWHFLPLHQWR�� �%ROHWtQ� RQ� OLQH��� ������'RFXPHQWR� �����
'LVSRQLEOH� HQ�� KWWS���ZZZFQSVR�HPEUDSD�EU�'RZQ�

K W WS � � � � UHY LV WD �XQ L W UX �HGX �SH � LQGH[ �SKS�VF LHQ W LD�
DJURS��DUWLFXOH�YLHZ�����&RQVXOWD�����GH�DEU��GH��������

+XQJULD�� 0D�� 9DUJDV�� $W�� 6XFKHWW�� $U�� 3HUHV� -55�� ������
)L[DWLRQ� %LRORJLFDO� GR� 1LWURJHQ� HQ� VRMD�� ,Q��$UDXMR�� 56��
+XQJULD�� 0$�� (GV�� 0LFURRUJDQLVPRV� GH� LPSRUWDQFLD�
$JUtFROD��(0%5$3$��%UDVLOLD��S������

GLQLWURJHP�¿[LQJ�VLWHV��,Q��1(:721�:�(���1<0$1��&�7��
�(G��,17(51$7,21$/�6<0326,80�21�

'REHUHLQHU��-���0DUULHO��,���1HU\��0��(FRORJLFDO�GLVWULEXWLRQ�
RI� 6SLULOOXP� OLSRIHUXP� %HLMHULQFN�� &DQDGLDQ� -RXUQDO� RI�
0LFURELRORJ\��Y�����S�����������������

'REHUHLQHU�-���3HGURVD�)2��������1LWURJHQ�¿[LQJ�EDFWHULD�LQ�
QRQ� OHJXPLQRXV� FURS� SODQWV�� 0DGLVRQ�� 6SULQJHU�
YHUODJ����S����

)$2�� ������ 0DQXDO� 7pFQLFR� GH� )LMDFLyQ� GH� 1LWUyJHQR��
2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�
$OLPHQWDFLyQ��5RPD�

)UHLUH�-5-��������,QRFXODWLRQ�RI�VR\EHDQV�LQ��9LQFHQW�-0���
:KLWQH\��$�6��� %RVH� -�� ([SORWLQJ� WKH� OHJXPHV�UKL]RELXP�
6\PELRVLV�LQ�WURSLFDO�$JULFXOWXUH�1,I7$/��S���������

1LWURJHQ� )L[DWLRQ�� YRO�� ��� 3URFHHGLQJV«� 3XOOPDQ�� 86$��
:DVKLQJWRQ�6WDWH�8QLYHUVLW\�3UHVV��������3���������

%DVKDQ��<���+ROJXLQ��*��$]RVSLULOOXP��SODQW� UHODWLRQVKLSV��
HQYLURPHQWDO� DQG� SK\VLRORJLFDO� DGYDQFHV� �������������
&DQDGLDQ�-RXUQDO�RI�0LFURELRORJ\��Y�����S���������������

&DVViQ��)�'���*DUFtD�'H�6DODPRQH��,���(G���$]RVSLULOOXP�VS���
FHOO�SK\VLRORJ\��SODQW�LQWHUDFWLRQV�DQG�DJURQRPLF�UHVHDUFK�LQ�
$UJHQW LQD� � $UJHQW LQD� � $VRFLDFLyQ� $UJHQW LQD� GH�
0LFURELRORJtD�����������S��

&DEDOOHUR�0HOODGR�� -��� 9RQ� 6FKHYHUHQ� (�� &DUGRVR�� *���
*RQ]DOHV� &X�� $JXLUUH� -7�� $]RVSLULOOXP� LQRFXODWLRQ� DQG�
DJURQRPLF� DSSOLFDWLRQ� LQ� 0p[LFR�� )RXWK� (XURSHDQ�
&RQIHUHQFH��OD�1LWURJHQ�)L[DWLRQ��6HYLOOD��6SDLQ������S���

'tD]�=RULWD�� 0��� )HUQiQGH]� &DQLJLD�� 0�9��$QiOLVLV� GH� OD�
SURGXFFLyQ� GH� FHUHDOHV� LQRFXODGRV� FRQ� $]RVSLULOOXP�
EUDVLOHQVH�HQ�OD�5HS~EOLFD�GH�$UJHQWLQD��,Q��&DVVDQ��)�'���
*DUFtD� 'H� 6DORPRQH�� ,�� �(G��� $]RVSLULOOXP� VS��� FHOO�
SK\VLRORJ\�� SODQW� LQWHUDFWLRQV� DQG� DJURQRPLF� UHVHDUFK� LQ�
$UJHQW LQD� � $UJHQW LQD� � $VRFLDFLyQ� $UJHQW LQD� GH�
0LFURELRORJtD�������S���������

5()(5(1&,$6��%,%/,2*5È),&$6

'REHUHLQHU�-��%DOGDQL�9OG��%DOGDQL�-�,��������&yPR�LVRODU�H�
LGHQWL¿FDU� EDFWHULDV� GLD]RWUR¿FDV� GH� SODQWDV� QDR�
OHJXPLQRVDV��,WDJXDL��(0%5$3$�&13$3�����SJ�

%DVKDQ��<��� +ROJXLQ�� *�� 'H�%DVKDQ�� /�(�� � $]RVSLULOOXP��
SODQW� UHODWLRQV� � SK\VLRORJLFDO��PROHFXODU�� DJULFXOWXUDO� DQG�
HQYLURPHQWDO�DGYDQFHV���������������&DQDGLDQ�-RXUQDO�RI�
0LFURELRORJ\�� Y����� S���������� ������������� &DQDGLDQ�
-RXUQDO�RI�0LFURELRORJ\��Y�����S���������������

'REHUHLQHU� -��'D\�� -�0��$VVRFLDWLYH� V\PELRVLV� LQ� WURSLFDO�
JUDVVHV�� &KDUDFWHUL]DWLRQ� RI� PLFURRUJDQLVPV� DQG�

&KHQ�� �(�� 	� 7KRUWRQ�� +�*�� ������ 7KH� HVWUXFWXUH� RI�
LQHIIHFWLYH� QRGXOHV� DQG� LWV� LQÀXHQFH� RQ� QLWURJHQ� ¿[DWLRQ��
3URF��5R\��6RF����������0LFURELRORJL�

���
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&D\R�*DUFtD�%ODVTXH]�0RURWH�HW�OD



+XQJUtD��0$���&DPSRV�5-��6RX]D�(�0���3HGURVD�)2��������
,QRFXODWLRQ�ZLWK�VHOHFW�VWUDLQV�RI�$]RVSLULOOXP�EUDVLOHQVH�DQG�
$��OLSRIHUXP�LPSURYHV�\LHOGV�RI�PDL]H�DQG�ZKHDW�LQ�%UDVLO��
3ODQW�DQG�6RLO��9�����Q������S���������

/KRQLV��)���+DQVHQ�5��������1RGXOH�EDFWHULD�RI�OHJXPLQRXV�
3ODQWV� -RXUQDO� $JULFXOWXUH� 5HVHDUFK�� :DVKLQJWRQ�� 9�����
S���������

ORDG�GRF����SGI�

7KRPSVRQ� -$��� ������ 3URGXFWLRQ� DQG� 4XDOLW\� &RQWURO� RI�
/HJXPH�LQRLFXODQW��,Q��%(5*(16(1��)6��(G��0HWKRGV�IRU�
HYDOXDWLQJ� ELRORJLFDO� QLWURJHQ� ¿[DWLRQ� &KLFKHVWHU�� 95��
:LOH\�S����������

9LQFHQW�-0���������6XUYLYDO�RI�WKH�1RGXOH�%DFWHULD�LP��+DOOD�
:RUWK� (*�� �HG��� 1XWULWLRQ� RI� WKH� OHJXPHV�� /RQGRQ��
%XWWHUZRUWKV��3���������

6RPHVDJDUDP� 3��� +REHQ� +�� ������ 0HWKRGV� LQ� /HJXPH�
5KL]RELXP� 7HFQRORJ\� 1,I7$/�� 3UR\HFW� DQG� 0,5&(1��
8QLYHUVLW\�RI�+DZDLL��86$��

0 D Q X D O � ' H � 6 R P H V D J D U D Q ��
+773���ZZZ�FWDKU�KDZDLL�HGX�EQI�LQRF�SURGXFWLRQ�
UHVRXUFHV�DVS

0RUHLUD�� )06�� (W� DO� ������� %DFWHULDV� GLD]RWUR¿FDV�
DVVRFLDWLYDV�� 'LYHUVLGDG�� (FRORJtD� H� 3RWHQFLDO� GH�
DSOLFDFLRQHV�� 8QLYHUVLGDGH� )HGHUDO� GH� /DYUDV�� %UDVLO��
&RQPXQLFDW�6FLHQWLDH������������

2OLYDUHV��(���%HGQHU��(�-��DQG�6DQMXDQ�-���������%LRORJLFDO�
1LWURJHQ�)L[DWLRQ�LQ�WKH�&RQWH[�RI�*OREDO�&KDQJH��030,�
9RO�����1R����SJ����������*UDQDGD��(VSDxD���

2NRQ�� <��� /DEDQGHUD�*RQ]DOH]�� &�$�� $JURQRPLF�
DSSOLFDWLRQV� RI� $]RVSLULOOXP�� � DQ� HYDOXDWLRQ� RI� ��� \HDUV�
ZRUOGZLGH�¿HOG�LQRFXODWLRQ�6RLO�%LRORJ\�	�%LRFKHPLVWU\��
Y�����S�����������������

6KDUPD��$��$�3DWKDN��0��6DKJDO�� -�0��0H\HU��9� �:�%�1��
-2+5,�� ������0ROHFXODU� FKDUDFWHUL]DWLRQ� RI� SODQW� JURZWK�
SURPRWLQJ� UKL]RELRV� WKDW� HQKDQFHV� SHUR[LGDVH� DQG�
SKHQ\ODODQLQH�DPPRQLD�O\DVH�DFWLYLWLHV�LQ�&KLOH��&DSVLFXP�
DQQXP� /��� DQG� WRPDWR� �/LFRSHUVLFXP� HVFXOHQWXP� 0LOO���
$UFK��0LFURELRO��������������

7pFQLFDV�GH�DLVODPLHQWR��LGHQWL¿FDFLyQ��VHOHFFLyQ�GH�FHSDV�GH�5KL]RELXP���$]RVSLULOOXP�\�SURGXFFLRQ�GH�LQRFXODQWHV

���
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