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(O�FRQFHSWR�³(FRORJtD´�YLHQH�GHO�JULHJR��³2\NRV´� �&DVD��\�³/RJRV´� �7UDWDGR�R�(VWXGLR�
(O�REMHWR�GHO�HVWXGLR�GH�OD�HFRORJtD�VRQ�ODV�5HODFLRQHV HQWUH�ORV�RUJDQLVPRV�YLYRV�HQWUH�Vt��\�HQWUH�
pVWRV� \� HO� PHGLR� DPELHQWH� ItVLFR� TXtPLFR�� %iVLFDPHQWH� HVWD� &LHQFLD�� R� 5DPD� GH� OD� &LHQFLD�
%LROyJLFD��FRPR�VH�OD�TXLHUD�HQIRFDU���GHVFDQVD�HQ�GRV�SLODUHV��
x 3RU� XQ� ODGR� HVWiQ� ORV� )DFWRUHV� R� 9DULDEOHV� $PELHQWDOHV�� ODV� TXH� GH� XQ� PRGR� X� RWUR�

GHWHUPLQDQ��R�HVWiQ�HQ�UHODFLyQ� FRQ�ODV�1HFHVLGDGHV�9LWDOHV GH�ORV�RUJDQLVPRV��HV�GHFLU��FRQ�
ODV�H[LJHQFLDV�TXH�ODV�HVSHFLHV�OH�KDFHQ�DO�PHGLR�DPELHQWH�FLUFXQGDQWH��HQ�RUGHQ�GH�HVWDU�DKt�\�
VREUHYLYLU��'HVGH�HVH�SXQWR�GH�YLVWD��ODV�HVSHFLHV�GHEHQ�HQFRQWUDU�HQ�VX�iUHD�GH�GLVWULEXFLyQ��
ORV IDFWRUHV�\�YDULDEOHV�TXH� H[LJHQ� FRPR� LQGLVSHQVDEOHV�� \�GHEHQ� DGHPiV� WROHUDU� HO� UHVWR�GH�
IDFWRUHV� \� YDULDEOHV� GH� HVH� PHGLR� GHWHUPLQDGR�� (QWRQFHV�� OD� SDUWLFLSDFLyQ� DFWLYD� GH� ORV�
RUJDQLVPRV�HQ�VX�PHGLR�FLUFXQGDQWH��GHWHUPLQD�OD�H[LVWHQFLD�GH�XQ�&LFOR�GH�0DWHULDV��)LJ������
HO� TXH� HVWi� GDGR� SRU� OD� LQFRUSRUDFLyQ� GH� DOLPHQWRV�� HO� PHWDEROLVPR�� OD� HOLPLQDFLyQ� GH�
SURGXFWRV� ILQDOHV� GHO� PHWDEROLVPR� �&2��� RULQD�� H[FUHPHQWRV�� HWF���� OD� PXHUWH� \� OD�GHVLQWHJUDFLyQ� ELROyJLFD� GH� ORV� FDGiYHUHV�� $� WUDYpV� GH� OD� LQYHVWLJDFLyQ� GH� HVWH� FLFOR� GH�
PDWHULDV��OD�(FRORJtD�WDPELpQ�UHFLEH�HO�QRPEUH�GHO�(VWXGLR�GHO�3UHVXSXHVWR�GH�OD�1DWXUDOH]D�
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LQJLHUHQ
2UJDQLVPRV FUHFHQ PHWDEROL]DQ

VH�UHSURGXFHQ
LQWHUDFW~DQ

VXEVWDQFLDV�FUHDQ�QXHYDV
FRQGLFLRQHV�SDUD�HO�FUHFL�
PLHQWR�GH

VH�OLEHUDQ�VXEVWDQFLDV PXHUHQ�\�VH�GHVLQWHJUDQ H[FUHWDQ

)LJXUD���� (VTXHPDWL]DFLyQ�GHO�³&LFOR�GH�0DWHULDV´�VHxDODGR�PiV�DUULED�
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x 3RU�RWUR�ODGR��HVWiQ�ODV�UHODFLRQHV�GH�ORV�RUJDQLVPRV�HQWUH�Vt��HQ�FXDQWR�pVWRV�QR�HVWiQ�DLVODGRV�
HQ�HO�PHGLR�DPELHQWH�FLUFXQGDQWH��VLQR�TXH�LQWHUDFW~DQ�HQWUH�Vt��\D�VHD�SRU�UHODFLRQHV�WUyILFDV�
�FRPHU� \� VHU� FRPLGRV��� GH� FRPSHWHQFLD�� GH� FRPHQVDOLVPR�� GH� SDUDVLWLVPR�� HWF�� (VWD�
LQWHUDFFLyQ�SRGUi�RFXUULU�HQWUH�FRQHVSHFtILFRV��HQWUH�ORV�SHUWHQHFLHQWHV�D�XQD�PLVPD�HVSHFLH���
R� HQWUH� KHWHURHVSHFtILFRV� �HQWUH� ORV� SHUWHQHFLHQWHV� D� GLIHUHQWHV� HVSHFLHV��� 'H� KHFKR�� ORV�
RUJDQLVPRV�GH�ODV�HVSHFLHV�QR�VH�GLVWULEX\HQ�DOHDWRULDPHQWH��DO�D]DU��HQ�VX�DPELHQWH��VLQR�TXH�
VH� DJUHJDQ� HQ� JUXSRV�� $� ORV� JUXSRV� GH� RUJDQLVPRV� GH� XQD� PLVPD� HVSHFLH� VH� OHV� OODPD�
3REODFLRQHV��SRU�OR�TXH�ODV�HVSHFLHV�HVWiQ�UHSUHVHQWDGDV�HQ�OD�JHRJUDItD�SRU�YDULDV�SREODFLRQHV�
GH� FRQHVSHFtILFRV�� (O� HVWXGLR� HFROyJLFR� D� HVWH� QLYHO� UHFLEH� HO� QRPEUH� GH� ³(FRORJtD GH�
3REODFLRQHV´��3HUR�HQ�OD�JHRJUDItD�ORFDO�QR�H[LVWHQ�VyOR�RUJDQLVPRV�GH�XQD�HVSHFLH��VLQR�TXH�
GH�YDULDV��$Vt��ODV�3REODFLRQHV�GH�XQ�iUHD�HQ�SDUWLFXODU�VH�RUJDQL]DQ�HQ�&RPXQLGDGHV��'H�HVWD�
PDQHUD��PXFKR�GH� OD� ³(FRORJtD�GH�&RPXQLGDGHV´� VH� HQUDt]D� HQ� OD� HFRORJtD�GH�SREODFLRQHV��
3HUR� OD� HFRORJtD� WDPELpQ� VH� SXHGH� DQDOL]DU� HQ� XQD� HVFDOD� PD\RU�� OD� GHO� (FRVLVWHPD�� TXH�
LQYROXFUD�D�ODV�FRPXQLGDGHV�\�VX�HQWRUQR�JHRJUiILFR��HQ�WRGRV�VXV�DVSHFWRV��6H�KDEOD�HQWRQFHV�
GH�³(FRORJtD�GH�(FRVLVWHPDV´�

$GHPiV�GH�DOJXQDV�GH ODV�GHILQLFLRQHV�\�YLVLRQHV� IXQGDPHQWDOHV�HQWUHJDGDV�PiV�DUULED��HQ�HVWH�
WH[WR� \� VLHPSUH� D� PRGR� GH� LQWURGXFFLyQ�� HQWUHJDUHPRV� DOJXQD� FRQFHSWXDOL]DFLyQ� JHQHUDO�
LPSRUWDQWH�� TXH� HV� QHFHVDULR� GRPLQDU� FXDQGR� VH� HQIUHQWD� HO� WHPD� GH� OD� (FRORJtD�� SDUD�
SRVWHULRUPHQWH�� HQ� ORV� FDStWXORV� VXFHVLYRV��SURFHGHU�DO� HQIRTXH�FOiVLFR�GH� OD�HQVHxDQ]D�GH�HVWD�
&LHQFLD��HQ�WpUPLQRV�GH�VXV�HOHPHQWRV�LQWHJUDGRUHV�PiV�LPSRUWDQWHV��3REODFLRQHV��&RPXQLGDGHV�
\�(FRVLVWHPDV�
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/DV�UDtFHV�GH�OD�(FRORJtD�\DFHQ�HQ�OD�+LVWRULD�1DWXUDO��SRU�OR�TXH�VH�H[WLHQGHQ�KDVWD�ORV�RUtJHQHV�
PLVPRV�GHO�KRPEUH��/RV� UDVWUHDGRUHV�GH�DOLPHQWR��SHVFDGRUHV�\�FD]DGRUHV�SULPLWLYRV�VH�YLHURQ�
REOLJDGRV�D�DQDOL]DU�GyQGH�\�FXiQGR�REWHQHU�VX�DOLPHQWR��(O�DGYHQLPLHQWR�GH�ORV�FXOWLYRV�SXVR�
pQIDVLV� HQ� VX� FRQWURO� \� DGPLQLVWUDFLyQ�� GH� DFXHUGR� D� ODV� FDUDFWHUtVWLFDV� SHFXOLDUHV� GHO� REMHWR� D�
FXOWLYDU��(OOR�PDUFy�HO�FRPLHQ]R�GH�OD�HFRORJtD�SUiFWLFD�GH�SODQWDV�\�DQLPDOHV�GRPpVWLFRV�
7DPELpQ� KXELHURQ� �\� KD\��� IHQyPHQRV� R� GLVWXUELRV� PDVLYRV� TXH� DWUDMHURQ� OD� DWHQFLyQ� GH�
LQYHVWLJDGRUHV�\�HVFULWRUHV� LOXVWUHV��3RU�HMHPSOR�� ODV�SODJDV�GH� ODQJRVWDV�HQ�%DELORQLD�\�(JLSWR��
GRQGH� VH� LQYRFDEDQ� SRGHUHV� H[WUDQDWXUDOHV� SDUD� H[SOLFDU� VX� RULJHQ�� (Q� HO� 6LJOR� ,9� $�&���
$ULVWyWHOHV�� HQ� VX� OLEUR�+LVWRULD�$QLPDOOLXP�� WUDWy� GH� H[SOLFDU� ODV� SODJDV� GH� UDWRQHV� GH� FDPSR��
GLFLHQGR� TXH� ODV� UDWDV� GH� FDPSR� WLHQHQ� XQD� WDVD� UHSURGXFWLYD� WDQ� DOWD�� TXH� HO� HIHFWR� GH� ORV�
GHSUHGDGRUHV�QDWXUDOHV�PiV�HO�KRPEUH�HV�LQHILFD]�FRPR�PHFDQLVPR�GH�FRQWURO��6HJ~Q�pO��OD�OOXYLD�
VHUtD�HO�~QLFR�FRQWURO�HILFD]��SXHV�REVHUYy�TXH�GHVSXpV�GH�OOXYLDV�LQWHQVDV��ODV�UDWDV�GHVDSDUHFtDQ�
UiSLGDPHQWH�
/RV�JULHJRV�SRVHtDQ�XQD�YLVLyQ�FRVPRJyQLFD�TXH��HQ�WpUPLQRV�PRGHUQRV��SRGUtD�WUDGXFLUVH�FRPR�
³%DODQFH�GH�OD�1DWXUDOH]D´��(VWH�FRQFHSWR�GHVFDQVD�HQ�OD�DVXQFLyQ��TXH�OD�1DWXUDOH]D�DFW~D�SRU�
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Vt� PLVPD� EHQHILFLDQGR� \� SUHVHUYDQGR� D� ODV� HVSHFLHV�� \� TXH� OD� DEXQGDQFLD� GH� FDGD� HVSHFLH�
SHUPDQHFH�HVHQFLDOPHQWH�FRQVWDQWH��/RV�HYHQWXDOHV�FUHFLPLHQWRV�PDVLYRV��SODJDV��SRU�HMHPSOR���
VH� DGMXGLFDEDQ� D� LQWHUYHQFLyQ� GLYLQD�� SDUD� FDVWLJDU� D� ORV� SHFDGRUHV��$Vt�� FDGD� HVSHFLH� WLHQH� XQ�
OXJDU�HVSHFLDO�HQ�OD�1DWXUDOH]D��\�QR�SRGUtDQ�RFXUULU�H[WLQFLRQHV��SRUTXH�HOOR�URPSHUtD�HO�EDODQFH�
\� DUPRQtD� QDWXUDO�� TXH� HVHQFLDOPHQWH� HV� GH� RULJHQ� GLYLQR�� (VWDV� PLVPDV� LGHDV� VH� HQFXHQWUDQ�
WDPELpQ�LPSOtFLWDV�HQ�ORV�HVFULWRV�GH�+HUyGRWR�\�GH�3ODWyQ�

1XHYRV� DYDQFHV� FRQFHSWXDOHV� VH� SURGXMHURQ� D� SDUWLU� GHO� VLJOR� ���� SRU� HVWXGLDQWHV� GH� +LVWRULD�
1DWXUDO�\�GH�'HPRJUDItD�+XPDQD��TXLHQHV�HPSH]DURQ�D�SUHFLVDU�FLHUWRV�FRQFHSWRV�

x $�*UDQQW ������� VH�OH�FRQVLGHUD�HO�SDGUH�GH�OD�'HPRJUDItD�SRU�VXV�HVWXGLRV�FXDQWLWDWLYRV�HQ�
SREODFLRQHV�KXPDQDV��(QIDWL]y� OD� LPSRUWDQFLD�GH�PHGLU�FRQ�SUHFLVLyQ� ODV� WDVDV�GH�QDWDOLGDG��
PRUWDOLGDG��SURSRUFLyQ�GH�VH[RV�\�HVWUXFWXUD�GH�HGDG�

x /HHXZHQKRHFN ������� PDWHPiWLFR�KRODQGpV��KL]R�XQR�GH�ORV�SULPHURV�LQWHQWRV�GH�FDOFXODU�ODV�
WDVDV�GH�DXPHQWR�GH�SREODFLRQHV�GH�XQD�HVSHFLH�DQLPDO��HQ�HVWH�FDVR�XQDV�PRVFDV��D�WUDYpV�GHO�
UHFXHQWR�VLVWHPiWLFR�GH�ORV�KXHYRV�SURGXFLGRV�SRU�ODV�KHPEUDV�

x 3DUD�%XIIRQ �1DWXUDO�+LVWRU\�������� ODV�SREODFLRQHV�KXPDQDV��GH�RWURV�DQLPDOHV�\�GH�SODQWDV��
HVWiQ� VXMHWDV� D� ORV� PLVPRV� SURFHVRV�� /D� IHUWLOLGDG� GH� FDGD� HVSHFLH� HVWi� EDODQFHDGD� SRU�
LQQXPHUDEOHV�DJHQWHV�GH�GHVWUXFFLyQ��/RV�DJHQWHV�ELROyJLFRV�FRPR�GHSUHGDGRUHV�\�HVFDVH]�GH�
DOLPHQWR�VHUtDQ�ORV�FRQWURODGRUHV GH�ODV�SDJDV�GH�UDWRQHV�GH�FDPSR��UHIXWDQGR�DVt�D�$ULVWyWHOHV��
%XIIRQ�YLVXDOL]y�DVt�YDULRV�SUREOHPDV�HFROyJLFRV��DOJXQRV�GH�ORV�FXDOHV�SHUPDQHFHQ�D~Q�KR\�
GtD�VLQ�VROXFLyQ�

x 6HJ~Q�0DOWKXV �(QVD\RV�VREUH�SREODFLRQHV�������� HO�Q~PHUR�GH�LQGLYLGXRV�GH�XQD�SREODFLyQ�
DXPHQWD�JHRPpWULFDPHQWH�HQ�HO�WLHPSR��PLHQWUDV�TXH�HO�VXSOHPHQWR�DOLPHQWLFLR�QHFHVDULR�QR�
DXPHQWD� PiV� TXH� DULWPpWLFDPHQWH�� (OOR� LPSOLFD� TXH� OD� UHSURGXFFLyQ� HVWi� FRQWURODGD� SRU� OD�
SURGXFFLyQ�GH�DOLPHQWR��(O� UD]RQDPLHQWR�UHVSHFWR�GHO�DOLPHQWR�SDUHFH�DUELWUDULR��SHUR�HO�GHO�
FUHFLPLHQWR� SREODFLRQDO� JHRPpWULFR� QR� OR� HV��$� HVWH� UHVSHFWR�� GRV� VLJORV�PiV� WDUGH� D~Q�QRV�
IRUPXODPRV�OD�PLVPD�SUHJXQWD�¢�4Xp�KDFH�TXH�XQD�SREODFLyQ�SXHGD�GHWHQHU�VX�FUHFLPLHQWR�\�
VH� SXHGD� HVWDELOL]DU� WHPSRUDOPHQWH� HQ� WRUQR� D�XQ�QLYHO� "�\�EXVFDPRV�SURSRVLFLRQHV�SDUD� VX�
UHVSXHVWD�

x 4XHWHOHW�� HVWDGtVWLFR� EHOJD� ������� HVWDEOHFLy� TXH� OD� KDELOLGDG� SRWHQFLDO� SDUD� HO� FUHFLPLHQWR�
JHRPpWULFR� GH� XQD� SREODFLyQ�� HVWi� EDODQFHDGD� SRU� XQD� VXHUWH� GH� ³UHVLVWHQFLD� DO� FUHFLPLHQWR�
SREODFLRQDO´�

x 9HUKXOVW�� HVWXGLDQWH� GH� 4XHWHOHW� ������� GHULYy� HO� GLVHxR� JUiILFR� GHO� FUHFLPLHQWR� GH� XQD�
SREODFLyQ� HQ� HO� WLHPSR�� /RJUy� SDUD� HOOR� HO� GHVDUUROOR� GH� XQD� FXUYD� HQ� IRUPD� GH� ³6´� � �
³VLJPRtGHD´��� TXH� pO� OODPy� ³ORJtVWLFD´�� 6X� WUDEDMR� SHUPDQHFLy� LJQRUDGR� KDVWD� WLHPSRV�
UHODWLYDPHQWH�UHFLHQWHV�
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x )DUU ������� GHVFXEULy� XQD� UHODFLyQ� HQWUH� OD� GHQVLGDG� GH� OD� SREODFLyQ� LQJOHVD� \� OD� WDVD� GH�
PRUWDOLGDG��HVWDEOHFLpQGRVH�OR�TXH�VH�KD�GHQRPLQDGR�FRPR�OD�³UHJOD�GH�)DUU´��³OD�PRUWDOLGDG�
DXPHQWD�D�OD�UDt]�VH[WD�GH�OD�GHQVLGDG´�

5�� ��F��
��'P�����F��P�FRQVWDQWHV�����P� ����
'XUDQWH� OD�PD\RU� SDUWH� GH� HVWH� WLHPSR�� SUiFWLFDPHQWH� QR� FDPELy� HO� WUDVIRQGR� ILORVyILFR� GH� OD�
$UPRQtD� GH� OD� 1DWXUDOH]D�� TXH� YHQtD� GH� ORV� WLHPSRV� GH� 3ODWyQ�� SRU� OR� TXH�� GH� XQD� R� GH� RWUD�
PDQHUD�� HO� ³VLQR� SURYLGHQFLDO´� IXH� D~Q� OD� OX]� JXtD�� (QWUH� OD� VHJXQGD� PLWDG� GHO� VLJOR� ��� \�
FRPLHQ]RV�GHO�VLJOR�����IXHURQ�JDQDQGR�VXVWHQWR�DOJXQDV�LGHDV�TXH�ILQDOPHQWH�UHHPSOD]DURQ�D�OD�
DQWHULRU�� FRPR�TXH��$��0XFKDV� HVSHFLHV� HIHFWLYDPHQWH� VH�KDQ� H[WLQJXLGR \�%��/D�FRPSHWHQFLD�
FDXVDGD SRU� OD� SUHVLyQ� SREODFLRQDO�� HV� HIHFWLYDPHQWH� LPSRUWDQWH� HQ� OD� QDWXUDOH]D�� /DV�
FRQVHFXHQFLDV� GH� HVWDV� LGHDV� TXHGDQ� FODUDV� HQ� ORV� WUDEDMRV� GH� 0DOWKXV�� /\HOO�� 6SHQFHU�� \�
ILQDOPHQWH�HQ�HO�GH�&KDUOHV�'DUZLQ��'H�HVWD�PDQHUD��KXER�XQ�FDPELR�UDGLFDO�GH�FRVPRYLVLyQ��/D�
³(FRORJtD�3URYLGHQFLDO´�\�HO�³%DODQFH�GH�OD�1DWXUDOH]D´��IXHURQ�UHHPSOD]DGRV�SRU�OD�³6HOHFFLyQ�
1DWXUDO´�\�OD�³/XFKD�SRU�OD�([LVWHQFLD´�
$Vt�VH�HQWLHQGH�KR\�OD�(FRORJtD��\D�QR�FRPR�DYDQFHV�HQ�FRQWURO�GH�SHVWHV�R�HQ�GHPRJUDItD��VLQR�
FRPR� &LHQFLD� LQWHJUDO�� TXH� DEDUFD� PXFKDV� GLVFLSOLQDV�� FRPR� VH� GHVSUHQGH� GH� OD� GHILQLFLyQ�
JHQHUDO� GHO� FRPLHQ]R�� (V� GH� JHQHUDO� DFHSWDFLyQ� TXH� HO� SDUWR� GH� HVWD� FRQFHSFLyQ� WXYR� OXJDU� HQ�
$OHPDQLD��GRQGH�IXHURQ�PDGXUDGRV�\�DFXxDGRV�ORV�FRQFHSWRV�EiVLFRV�GH�HVWD�FLHQFLD��FRPR�ORV�
GH�(FRORJtD �gNRORJLH��+DHFNHO���������&RPXQLGDG�R�%LRFHQRVLV �%LR]|QRVH��0|ELXV��������\�
(FRVLVWHPD �gNRV\VWHP��7KLHQHPDQQ���������6X�GHVDUUROOR�QR�QDFH�HQ�HO�PRPHQWR�GH�VX�DFXxR��
(VWRV� VHxRUHV� UHVXPLHURQ� FRQRFLPLHQWR� GH� DxRV�� MXQWR� DO� VX\R� SURSLR�� FRKHVLRQiQGROR� HQ� XQ�
FRQFHSWR��0XFKR�GHO�SULPHU�GHVDUUROOR�GH� OD�HFRORJtD�YLHQH�GH� ORV�FDPSRV�GH� OD�DJULFXOWXUD� �HO�
XVR�GH�HVSHFLHV�SDUD�FRQWURO�GH�SODJDV��� ODV�SHVTXHUtDV��VREUH�WRGR�HO�HVWXGLR�GH�OD�YDULDFLyQ�GH�
SREODFLRQHV� VRPHWLGDV� D� H[SORWDFLyQ��\� OD�PHGLFLQD� �SRU� HMHPSOR� ORV� WUDEDMRV�GH�5RVV� VREUH� OD�
LQWHUDFFLyQ�HQWUH�ODV�SREODFLRQHV�KXPDQDV�\�ODV�GH�PRVTXLWRV��HQ�UHODFLyQ�DO�WHPD�GH�OD�PDODULD��
'H�OD�PLVPD�PDQHUD��OR�TXH�KR\�HV�OD�³(FRORJtD�3URGXFWLYD´��UHPRQWD�DO�VLJOR����FRQ�ORV�WUDEDMRV�
GHO� ERWiQLFR�5LFKDUG�%UDGOH\�� TXLHQ� UHFRQRFLy� ODV� VLPLOLWXGHV� HQWUH� ODV� SURGXFFLRQHV� YHJHWDO� \�
DQLPDO�� SURSRQLHQGR� PpWRGRV� SDUD� RSWLPL]DU� HO� UHQGLPLHQWR� GH� FXOWLYRV� FRPR� YLxDV�� DYHV� GH�
FRUUDO�� iUEROHV�� FRQHMRV� \� SHFHV�� $Kt� VH� LQWURGXMR� HO� FRQFHSWR� GH� ³5HQGLPLHQWR� ÏSWLPR´�
�2SWLPXP�<LHOG���XQR�GH�ORV�TXH�KD�PDUFDGR�HO�GHVDUUROOR�GH�OD�%LRORJtD�3HVTXHUD�KDVWD�QXHVWURV�
GtDV�� 3RU� RWUD� SDUWH�� DXQTXH� HO� UHFRQRFLPLHQWR� GH� FRPXQLGDGHV� GH� RUJDQLVPRV� YLYRV HQ� OD�
QDWXUDOH]D� HV� EDVWDQWH� DQWLJXR�� HO� UHFRQRFLPLHQWR� HVSHFtILFR� GH� LQWHUDFFLRQHV HQWUH� ORV�
RUJDQLVPRV�GH�GLFKDV�FRPXQLGDGHV��HV�EDVWDQWH�UHFLHQWH�
x (GZDUG�)RUEHV ������� DQDOL]D� OD�GLVWULEXFLyQ�GH�DQLPDOHV�HQ�DJXDV�FRVWHUDV�EULWiQLFDV�\�HQ�

SDUWH� GHO�0HGLWHUUiQHR�� GLIHUHQFLDQGR� ]RQDV� GH� GLIHUHQWHV� SURIXQGLGDGHV�� TXH� VH� GLVWLQJXHQ�
SRU�ODV�DVRFLDFLRQHV�GH�HVSHFLHV�TXH�SUHVHQWDQ��KD\�DQLPDOHV�H[FOXVLYRV�GH�]RQDV��RWURV�TXH�VH�
WUDVODSDQ�HQWUH�GRV�R�PiV�]RQDV��\�RWURV�TXH�PLJUDQ�LQGLVWLQWDPHQWH�HQWUH�HOODV��6HJ~Q�FDPELD�
HO� DPELHQWH�� DOJXQDV� HVSHFLHV� WLHQGHQ� D� GHVDSDUHFHU�� \� RWUDV� D� KDFHUVH� GRPLQDQWHV�� 7DOHV�



�

IXHURQ�ODV�LGHDV�EiVLFDV�SDUD�TXH�.DUO�0|ELXV��WUDEDMDQGR�VREUH�EDQFRV�GH�RVWUDV�GHO�0DU�GHO�
1RUWH��DFXxDUD�HO�WpUPLQR�GH�%LRFHQRVLV�

x :DUPLQJ��ERWiQLFR�GDQpV� ������������ GHWHUPLQy�HQ�IRUPD�PX\�SUHFLVD� OD�HVWUXFWXUD�GH�ODV�
FRPXQLGDGHV� YHJHWDOHV� GH�'LQDPDUFD�� HQ� WpUPLQRV� GH� GHVFULELU� ORV� WLSRV� GH� DVRFLDFLRQHV� GH�
HVSHFLHV�TXH�ODV�FRPSRQtDQ�

x +��&��&RZOHV��HFyORJR�YHJHWDO�QRUWHDPHULFDQR�������� GHVFULELy�SRU�YH]�SULPHUD�OD�VXFHVLyQ�
GH�SODQWDV�HQ�GXQDV�DUHQRVDV�DOHGDxDV�DO�/DJR�0LFKLJDQ��DVSHFWRV�TXH�IXHURQ�SRVWHULRUPHQWH�
UHWRPDGRV� SRU�&OHPHQWV ������� HQ� VX� REUD� FOiVLFD� VREUH� OD� QDWXUDOH]D� GH� ODV� FRPXQLGDGHV�
YHJHWDOHV�

(Q� UHVXPHQ�� OD� (FRORJtD� FRPLHQ]D� D� VHU� XQD� FLHQFLD� FRPR� WDO�� D� ILQHV� GHO� VLJOR� SDVDGR� \� D�
FRPLHQ]RV� GHO� SUHVHQWH�� JUDFLDV� DO� UHFRQRFLPLHQWR� GH� SUREOHPDV� D� QLYHO� SREODFLRQDO� \�
FRPXQLWDULR��/DV�UDtFHV�GH�HVWD�FLHQFLD�\DFHQ�HQ�OD�+LVWRULD�1DWXUDO��HQ�OD�'HPRJUDItD�+XPDQD��
HQ� OD� %LRPHWUtD� �HV� GHFLU�� OD� DSUR[LPDFLyQ� PDWHPiWLFD� D� OD� HFRORJtD��� \� HQ� ORV� SUREOHPDV�
DSOLFDGRV�GH�OD DJULFXOWXUD�\�OD�PHGLFLQD�
$�SHVDU�GH�VX�VLJQLILFDQFLD��OD�HFRORJtD�QR�IXH�FRQVLGHUDGD�XQD�FLHQFLD�LPSRUWDQWH�KDVWD�ORV�DxRV�
���� (O� FUHFLPLHQWR� FRQWLQXR� GH� OD� SREODFLyQ� KXPDQD�� \� OD� GHVWUXFFLyQ� DVRFLDGD� GH� DPELHQWHV�
QDWXUDOHV� FRQ� SHVWLFLGDV� \� FRQWDPLQDQWHV� GH� WRGR� WLSR�� VHQVLELOL]y� DO� S~EOLFR� KDFLD� OD� HFRORJtD��
'HVJUDFLDGDPHQWH��VH�FRPHQ]y�HQ�OD�RSLQLyQ�S~EOLFD�D� LGHQWLILFDU� OD�SDODEUD�³HFRORJtD´�FRQ�ORV�
SUREOHPDV� PXFKR�PiV� DPSOLRV� GH� WRGR� HO� DPELHQWH� FLUFXQGDQWH� KXPDQR�� \� DVt�� OD� SDODEUD� KD�
OOHJDGR� D� VLJQLILFDU� ³WRGDV� ODV� FRVDV´� \� ³FXDOTXLHU� FRVD´� DFHUFD� GHO� DPELHQWH��/D� FLHQFLD� GH� OD�
HFRORJtD�FRQFLHUQH�D�ORV�DPELHQWHV�FLUFXQGDQWHV�GH�WRGDV�ODV�SODQWDV�\�DQLPDOHV��\�QR�VRODPHQWH�
VH� UHVWULQJH� D� ORV�KXPDQRV��&RPR� WDO�� OD� HFRORJtD� WLHQH�PXFKR�TXH� FRQWULEXLU� D� DOJXQRV�GH� ORV�
SUREOHPDV�UHODWLYRV�D�ORV�KXPDQRV�\�VX�DPELHQWH��ORV�TXH�VH�DJUXSDQ�PHMRU�HQ�XQD�UDPD�DSDUWH��OD�
³&LHQFLD�$PELHQWDO´�� /D�(FRORJtD� GHEHUtD� VHU� D� OD�&LHQFLD�$PELHQWDO�� OR� TXH� OD� )tVLFD� HV� D� OD�
,QJHQLHUtD�� $Vt� FRPR� HO� +RPR� VDSLHQV HVWi� FRQVWUHxLGR� SRU� ODV� OH\HV� GH� OD� )tVLFD� FXDQGR�
FRQVWUX\H� DYLRQHV� \� SXHQWHV�� DVt� WDPELpQ� GHEHUtD� HVWDU� FRQVWUHxLGR� SRU� ORV� SULQFLSLRV� GH� OD�
(FRORJtD�FXDQGR�DOWHUD�HO�PHGLR�DPELHQWH�
352%/(0$6�%È6,&26�<�/$�$352;,0$&,Ï1�$�(//26
(O�HVWXGLR�GH�OD�(FRORJtD�VH�SXHGH�RULHQWDU�GHVGH�WUHV�SXQWRV�GH�YLVWD��'HVFULSWLYR��)XQFLRQDO�\�
(YROXWLYR�
x (O�'HVFULSWLYR�HV�EiVLFDPHQWH�+LVWRULD�1DWXUDO��3URFHGH�GHVFULELHQGR�ORV�DPELHQWHV��DOJXQRV�

GH�ORV�FXDOHV�VRQ�PX\�FRQVSLFXRV��SRU�HMHPSOR�HO�%RVTXH�'HFLGXR��HO�%RVTXH�3OXYLRWURSLFDO��
ORV� 3DVWRV�� OD� 7XQGUD�� HWF��� ORV� DQLPDOHV� \� SODQWDV� DVRFLDGRV� D� HOORV�� \� ODV� SULQFLSDOHV�
LQWHUUHODFLRQHV�HQWUH�ORV�RUJDQLVPRV��\�HQWUH�HOORV�\�VX�DPELHQWH�



�

x (O�)XQFLRQDO� HVWi� EiVLFDPHQWH� RULHQWDGR� DO� IXQFLRQDPLHQWR� GH� ODV� UHODFLRQHV� DQWHV� DOXGLGDV��
%XVFD� LGHQWLILFDU� \� DQDOL]DU� SUREOHPDV� FRPXQHV� D� OD�PD\RUtD� R� D� WRGDV� ODV� GLIHUHQWHV� iUHDV��
7UDWD�FRQ�SREODFLRQHV�\�FRPXQLGDGHV��VHJ~Q�H[LVWHQ��\�SXHGHQ�VHU�DQDOL]DGDV�DTXt�\�DKRUD�

x (O� (YROXWLYR� FRQVLGHUD� D� ORV� RUJDQLVPRV� FRPR� SURGXFWRV� KLVWyULFRV� GH� OD� HYROXFLyQ�� $O�
FRQWUDULR�GHO�HQIRTXH� IXQFLRQDO��TXH�HVWXGLD� ODV�FDXVDV SUy[LPDV �UHVSXHVWDV�GH� LQGLYLGXRV��
SREODFLRQHV� R� FRPXQLGDGHV� D� IDFWRUHV� LQPHGLDWRV� GHO� DPELHQWH� FLUFXQGDQWH��� OD� HFRORJtD�
HYROXWLYD HVWXGLD� ODV� FDXVDV ~OWLPDV �HO� SRU� TXp� OD� 6HOHFFLyQ� 1DWXUDO� KD� IDYRUHFLGR� ODV�
DGDSWDFLRQHV� TXH� VH� YHQ� DFWXDOPHQWH��� (O� HFyORJR� IXQFLRQDO� VH� SUHJXQWD� ¢�&yPR"� �¢�&yPR�
IXQFLRQD� OR� TXH� REVHUYR� "��� \� HO� HFyORJR� HYROXWLYR� VH� SUHJXQWD� ¢� 3RU� 4Xp� "� �¢� 3RU� TXp� OD�
6HOHFFLyQ�1DWXUDO�IDYRUHFH�XQD�GHWHUPLQDGD�VROXFLyQ�HFROyJLFD�HQ�SDUWLFXODU�"��

(YROXFLyQ�QR�VyOR�HV�FRVD�GHO�SDVDGR��VLQR�TXH�FRQWLQ~D�RFXUULHQGR�DFWXDOPHQWH��/RV�HFyORJRV�
IXQFLRQDO� \� HYROXWLYR� GHEHQ� WUDEDMDU� MXQWRV�� SDUD� FRPSUHQGHU� ORV� VLVWHPDV� HFROyJLFRV�� (O�
DPELHQWH� FLUFXQGDQWH� GH� XQ� RUJDQLVPR� FRQWLHQH� WRGDV� ODV� IXHU]DV� VHOHFWLYDV� TXH� PRGHODQ� VX�
HYROXFLyQ��'H�DKt�TXH��ILQDOPHQWH��(FRORJtD�\�(YROXFLyQ�QR�VHDQ�PiV�TXH�GRV�SXQWRV�GH�YLVWD�GH�
OD�PLVPD�UHDOLGDG�
1,9(/(6�'(�,17(*5$&,Ï1
+DVWD�DKRUD�VH�KD�KDEODGR�PXFKR�GH�GHILQLFLRQHV��KLVWRULD�\�REMHWLYRV�GHO�HVWXGLR�HFROyJLFR��SHUR�
SRFR�GH�ORV�REMHWRV GHO�HVWXGLR�HFROyJLFR��6H�UHFRQRFH�TXH�OD�PDWHULD�VH�RUJDQL]D��GHVGH�OR�PiV�
SHTXHxR� D� OR� PiV� JUDQGH�� HQ� HVIHUDV� GH� FRPSOHMLGDG� VXFHVLYD� \� PD\RU�� OODPDGDV� ³1LYHOHV� GH�
,QWHJUDFLyQ´��+DELHQGR�PXFKRV�PiV� �VREUH� WRGR� HQ� HO� FDPSR� VXEPROHFXODU��� XQD� SUHVHQWDFLyQ�
GLGiFWLFD�GH�ORV�SULQFLSDOHV�GH�pVWRV��HQ�HO�VHQWLGR�HQ�TXH�VH�RULHQWD�HVWH�WH[WR��HV�OD�VLJXLHQWH�
%LyVIHUD 

(FRVLVWHPDV 
 /RV�DVWHULVFRV�PDUFDQ�ORV�QLYHOHV�GH�LQWHJUD�
&RPXQLGDGHV 
 FLyQ�FRQ�ORV�TXH WLHQH�TXH�YHU�OD�(FRORJtD�
3REODFLRQHV 

2UJDQLVPRV 

6LVWHPDV�GH�yUJDQRV /D�IOHFKD�PDUFD�HO�VHQWLGR�GHVFHQGHQWH�GHO
ÏUJDQRV HQWHQGLPLHQWR�FLHQWtILFR��HQ�UHODFLyQ�D�ORV
7HMLGRV QLYHOHV�GH�LQWHJUDFLyQ�
&pOXODV
2UJDQHORV�VXEFHOXODUHV
0ROpFXODV
&DGD�QLYHO�GH�LQWHJUDFLyQ�SRVHH�VXV�DWULEXWRV�SDUWLFXODUHV��/D�'HQVLGDG��YLVWD�PiV�DGHODQWH���HV�
XQ� DWULEXWR� SREODFLRQDO�� VLQ� VHQWLGR� D� QLYHO� LQGLYLGXDO�� 8Q� DWULEXWR� FRPXQLWDULR�� FRPR� OD�
'LYHUVLGDG��TXH�WDPELpQ�VH�YHUi�OXHJR���QR�WLHQH�VHQWLGR�D�QLYHO�SREODFLRQDO�
$OJXQRV�HFyORJRV�GHILQHQ�DO�(FRVLVWHPD��FRPXQLGDG�PiV�DWULEXWRV�GHO�DPELHQWH��FRPR�VH�YHUi�
PiV� DGHODQWH��� FRPR� OD� 8QLGDG� %iVLFD� GH� OD� (FRORJtD�� (Q� (FRORJtD� +XPDQD� SXHGH� TXH� HO�
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(FRVLVWHPD� WHQJD� LQWHUpV�\�VLJQLILFDGR�SDUWLFXODUPHQWH� UHOHYDQWH��SHUR�VLJXH�VLHQGR�VyOR�XQR�GH�
ORV�QLYHOHV�FRQ�ORV�TXH�RSHUD�HO�HFyORJR��(Q�FDGD�XQR�KD\�SUREOHPDV�LPSRUWDQWHV�\�VLJQLILFDWLYRV�
TXH�UHVROYHU��\�QLQJXQR�GH�HOORV�GHEHUtD�VHU�SDVDGR�SRU�DOWR�
0e72'26�'(�$352;,0$&,Ï1
6RQ� ODV� IRUPDV FyPR� VH� HVWXGLD� \� DQDOL]D� OD� (FRORJtD�� %iVLFDPHQWH� KD\� DSUR[LPDFLRQHV� ³'H�
7HUUHQR´��³'H�/DERUDWRULR´�\�³0DWHPiWLFD´��SXGLHQGR�VXUJLU�SUREOHPDV�FXDQGR�ORV�UHVXOWDGRV�
GH�WUDEDMRV�KHFKRV�HQ�EDVH�D�XQD�GH�HVWDV�DSUR[LPDFLRQHV��QR�VH�FRPSDGHFHQ�R�QR�H[SOLFDQ�ORV�
UHVXOWDGRV� REWHQLGRV� FRQ� RWUD� DSUR[LPDFLyQ�� 3RU� HMHPSOR�� FXDQGR� VH� UHDOL]DQ� SUHGLFFLRQHV�
EDVDGDV�HQ�PRGHORV�PDWHPiWLFRV��TXH�SXHGHQ�HVWDU�DOJRUtWPLFDPHQWH�PX\�ELHQ�SODQWHDGRV��SHUR�
TXH�QR�QHFHVDULDPHQWH�VH�IXQGDQ�HQ�GDWRV�GH�WHUUHQR��R�JDQDGRV�HQ�IRUPD�HPStULFD�
&LHUWRV�DXWRUHV�VH�DSUR[LPDQ�GH�DFXHUGR�D�OD�DJUHJDFLyQ�GH�ORV�REMHWRV�GH�HVWXGLR��$Vt��UHFRQRFHQ�
OD�$XWRHFRORJtD �WDPELpQ�$XWHFRORJtD���R�HO�HVWXGLR�GH�RUJDQLVPRV�LQGLYLGXDOHV�HQ�UHODFLyQ�D�VX�
DPELHQWH��\�OD�6LQHFRORJtD��R�HO�HVWXGLR�GH�JUXSRV�GH�RUJDQLVPRV��/D�6LQHFRORJtD�OD�GLYLGHQ�D�VX�
YH]�HQ�(FRORJtD�GH�3REODFLRQHV��(FRORJtD�GH�&RPXQLGDGHV��\�(FRORJtD�GH�(FRVLVWHPDV��$XQTXH�
pVWD�HV�OD�DSUR[LPDFLyQ�PiV�FOiVLFD��TXH�QR�H[FOX\H��VLQR�TXH�LQYROXFUD�D�OD�DQWHULRU���\�HV�OD�TXH�
HPSOHDPRV�HQ�HVWH�WH[WR��QR�VH�SXHGH�GHVFRQRFHU�TXH�SXHGH�RULJLQDU�SUREOHPDV��SRUTXH�HO�OHFWRU�
SXHGH�YHUVH�FRPSHOLGR�D�SHQVDU�TXH��GH�DOJXQD�PDQHUD�� ORV�IDFWRUHV�\�YDULDEOHV�UHOHYDQWHV�SDUD�
ORV�LQGLYLGXRV��SXHGDQ�VHU�GLIHUHQWHV�GH�DTXHOORV�UHOHYDQWHV�SDUD�ORV�JUXSRV GH�LQGLYLGXRV��VLHQGR�
TXH�PXFKR�GH�OR�TXH�VH�FRQVLGHUD�$XWHFRORJtD�HV��HQ�UHDOLGDG��)LVLRORJtD�$PELHQWDO��\�SXHGH�R�
QR� VHU� QHFHVDULR� SDUD� UHVSRQGHU� SUHJXQWDV� HVSHFtILFDV� DFHUFD� GH� OD� RFXUUHQFLD�� GLVWULEXFLyQ� \�
SUREOHPDV� TXH� DTXHMHQ� D� ODV� HVSHFLHV�� 6H�SXHGHQ�YLVXDOL]DU� DVt� DOJXQDV� LQWHUUHODFLRQHV� HQWUH� OD�
(FRORJtD�\�RWUDV�FLHQFLDV�R�UDPDV�GH�ODV�FLHQFLDV�DILQHV��FRPR�ODV�VLJXLHQWHV�

( 0HWHRURORJtD
)LVLRORJtD�$PELHQWDO &

2
(VWXGLR�GH / (VWXGLR�GH
RUJDQLVPRV 2 RUJDQLVPRV *HRORJtD
LQGLYLGXDOHV * DJUXSDGRV

Ë
&RPSRUWDPLHQWR $ *HRTXtPLFD
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7Ï3,&26�
��� 'HILQLFLyQ�\�$VSHFWRV�&HQWUDOHV
��� (O�)DFWRU�/X]
��� (O�)DFWRU�7HPSHUDWXUD
��� (O�)DFWRU�$JXD
��� (O�)DFWRU�9LHQWR
��� (O�)DFWRU�7RSRJUDItD
��� /RV�)DFWRUHV�(GiILFRV
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2%-(7,926�(63(&Ë),&26

� $QDOL]DU� HO� SULPHUR� GH� ORV� SLODUHV� VREUH� ORV� TXH� GHVFDQVD� HO� HGLILFLR� GH� OD� HFRORJtD��
DEULHQGR�FDPLQRV�SDUD�ORJUDU�XQD�FRPSUHQVLyQ�DQDOtWLFD��GHO�PDUFR�ItVLFR�� TXtPLFR�HQ�HO�
TXH�YLYHQ�ORV�RUJDQLVPRV�

� (QWHQGHU� TXH� GLFKR� PDUFR� ItVLFR� � TXtPLFR� VH� OR� SXHGH� GHVFRPSRQHU� HQ� IDFWRUHV�
DPELHQWDOHV� LQGLYLGXDOHV��SDUD�HIHFWRV�SHGDJyJLFRV��SHUR�TXH�VX�RUJDQLFLGDG�\�GLQiPLFD��
GHWHUPLQDQ� TXH� FDGD� IDFWRU� GHSHQGH� GH� RWURV�� H� LQIOX\H� VREUH� RWURV�� GHWHUPLQDQGR� XQ�
HVTXHPD�GH�DFFLyQ�\�UHDFFLyQ�

� 5HFRQRFHU�D�OD�HFRORJtD�FRPR�XQD�FLHQFLD�UHODFLRQDO��QR�VRODPHQWH�HQ�OR�UHODWLYR�D�RWUDV�
FLHQFLDV� DILQHV�� HQ� WySLFRV� GHWHUPLQDGRV�� VLQR� IXQGDPHQWDOPHQWH� HQ� OR� UHODWLYR� D� ORV�
RUJDQLVPRV�\� HO� DPELHQWH�TXH� ORV� URGHD��pVWH� LQIOX\H� VREUH�DTXHOORV�� ORV�TXH�QR� UHFLEHQ�
HVWD�DFFLyQ�HQ�IRUPD�SDVLYD��VLQR�TXH�WDPELpQ�HMHUFHQ�XQD�LQIOXHQFLD�PRGXODGRUD��VREUH�HO�
HQWRUQR�TXH�ORV�URGHD�

� 6HQWDU�ODV�EDVHV�SDUD�HQWHQGHU�TXH��VL�ELHQ�HV�FLHUWR�TXH�WDQWR�OD�PDQLIHVWDFLyQ�PLVPD�GH�
ORV�IDFWRUHV�DPELHQWDOHV�\�VXV�LQWHUUHODFLRQHV�HV�PXOWLIDFpWLFD��DVt�FRPR�WDPELpQ�OR�HV�OD�
LQIOXHQFLD�GH�pVWRV�VREUH�ORV�RUJDQLVPRV��QR�HV�PHQRV�FLHUWR�TXH�HO�UHVXOWDGR�ILQDO�GH�HVWD�
GLQiPLFD� VH�SUHVHQWD�HQ� IRUPD�KROtVWLFD�R� LQWHJUDGRUD�� ODV�FDUDFWHUtVWLFDV�\� IRUPD�GH� ORV�
DPELHQWHV�TXH�REVHUYDPRV��\� OD�GLVWULEXFLyQ�JHRJUiILFD�GH� ORV�RUJDQLVPRV�TXH�YLYHQ�HQ�
HOORV�

� 6HQWDU�ODV�EDVHV�SDUD�HQWHQGHU��ILQDOPHQWH��TXH�ORV�IDFWRUHV�DPELHQWDOHV��\�ODV�LQIOXHQFLDV�
UHFtSURFDV�HQWUH�pVWRV�\�ORV�RUJDQLVPRV��HV�HO�PDUFR�HQ�HO�TXH�VH�GHVHPSHxD�HO�KRPEUH�HQ�
OD� WLHUUD�� (QWHQGHU�� SRU� WDQWR�� TXH� VX� DFFLyQ� LQHYLWDEOHPHQWH� DOWHUDUi� HO� HQWRUQR� ItVLFR��
TXtPLFR�\�ELROyJLFR��\�TXH�ORV�FDPLQRV�SDUD�PLWLJDU�OR�LPSDFWRV�GH�HVWD�DFFLyQ�LQHOXGLEOH��
GHEHUtDQ� HQFDX]DUVH� SRU� OD� YtD� DQDOtWLFD�� DQWHV� TXH� SRU� OD� GH� GHVFULSFLRQHV� \�
FRQVLGHUDFLRQHV�GH�tQGROH�JHQHUDO�
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'(),1,&,Ï1�<�$63(&726�&(175$/(6
7Ï3,&2�����

�������'HILQLFLyQ�\�*HQHUDOLGDGHV

$O� FRPLHQ]R� GH� OD� LQWURGXFFLyQ�� VH� GLMR� TXH� OD� (FRORJtD� GHVFDQVD� HQ� GRV� SLODUHV� EiVLFRV�� /RV�
)DFWRUHV� \� 9DULDEOHV� $PELHQWDOHV� SRU� XQ� ODGR�� \� ODV� 5HODFLRQHV� HQWUH� RUJDQLVPRV� SRU� HO� RWUR��
'HVGH�HVWH�SXQWR�GH�YLVWD��VH�HQWLHQGH�DO�SULPHUR�GH�HVWRV�SLODUHV�FRPR�UHSUHVHQWDWLYR�GHO�FDPSR�
GH�OR�DELyWLFR��D� �VLQ��ELRV� �YLGD���PLHQWUDV�TXH�DO�VHJXQGR��FRPR�H[SRQHQWH�GHO�FDPSR GH�OR�
ELROyJLFR��ORV�RUJDQLVPRV�\�VXV�IRUPDV�GH�LQWHUDFWXDU���6H�FRPHQ]DUi�HVWH�WH[WR��FRQ�XQ�DQiOLVLV�
EUHYH� GH� ORV� IDFWRUHV� DPELHQWDOHV� DTXt� GHILQLGRV� FRPR� DELyWLFRV�� WUDWDQGR� GH� UHDO]DU� VXV�
LPSOLFDQFLDV� SULQFLSDOHV�� WDQWR� SDUD� ORV� RUJDQLVPRV� \� VXV� DJUXSDFLRQHV� HQ� Vt�� FRPR� SDUD� OD�
XWLOL]DFLyQ�TXH�KDFH�HO�KRPEUH�GH�ORV�DPELHQWHV�

6RQ� IDFWRUHV� DPELHQWDOHV�� WRGRV� DTXHOORV� FRPSRQHQWHV�GHO�PHGLR� DPELHQWH� ItVLFR�TXtPLFR�� TXH�
HMHUFHQ�DOJ~Q�HIHFWR�VREUH�DOJ~Q�HVWDGtR�GH�GHVDUUROOR�GH�XQ�RUJDQLVPR�
6H�UHFRQRFHQ��HQ�JHQHUDO��GLIHUHQWHV�WLSRV�GH�HVWRV�IDFWRUHV�
x &OLPiWLFRV��/X]��7HPSHUDWXUD��'LVSRQLELOLGDG�GH�$JXD��9LHQWR��1XWULHQWHV�
x (GiILFRV� �(GDSKRV�  � 6XHOR��� /DV� &DUDFWHUtVWLFDV� GHO� 6XHOR�� FRPR� 1XWULHQWHV�� $FLGH]��

+XPHGDG��HWF�
x 7RSRJUiILFRV��,QFOLQDFLyQ��$VSHFWR��$OWLWXG�GHO�WHUUHQR��HWF�

(V�PX\�GLItFLO�� \�PXFKDV�YHFHV� WLHQH�SRFR� VHQWLGR�� DQDOL]DU� VHSDUDGDPHQWH� ORV� HIHFWRV�GH� FDGD�
XQR�GH�HVWRV�IDFWRUHV�HQ�SDUWLFXODU��7RGRV�HOORV�HVWiQ�PX\�LQWHUUHODFLRQDGRV��\�QRUPDOPHQWH��PiV�
TXH�HO�HIHFWR�GH�XQR�GH�HOORV��HQ�OD�QDWXUDOH]D�OR�TXH�LPSRUWD�UHDOPHQWH�HV�OD�DFFLyQ�FRPELQDGD�GH�
GRV�R�PiV��3RU�HMHPSOR��OD�WRSRJUDItD�\�HO�FOLPD�LQIOXHQFLDQ�HO�GHVDUUROOR�GHO�VXHOR��HO�FOLPD�\�HO�
VXHOR�LQIOX\HQ�VREUH�HO�SDWUyQ�GH�FRQWUROHV�ELROyJLFRV�TXH�RSHUDQ�HQ�XQ�HFRVLVWHPD��GHWHUPLQDQGR�
TXp�HVSHFLHV�WLHQHQ�PiV�KDELOLGDG�SDUD�KDELWDU�HO�iUHD��/DV�FDUDFWHUtVWLFDV�DELyWLFDV�IXQGDPHQWDOHV�
GH� XQ� HFRVLVWHPD� HVWiQ� JREHUQDGDV� SRU� ORV� WLSRV� GH� IDFWRUHV� H[SXHVWRV�� SHUR� QR� VH� SXHGH� QR�
PHQFLRQDU�HO�KHFKR�VLHPSUH�SUHVHQWH�\�D�YHFHV�GHILQLWRULR��TXH�HO�HIHFWR�GH�HVWRV�IDFWRUHV�SXHGH�
VHU�PRGLILFDGR��SRU� OD�SUHVHQFLD�\�HO�DFFLRQDU�GH�ODV�PLVPDV�SODQWDV�\�DQLPDOHV�VRPHWLGRV�D�VX�
LQIOXHQFLD�
6H� OOHJD� DVt� D� XQD� UHWURDOLPHQWDFLyQ� HQWUH� ORV� GRV� SLODUHV� EiVLFRV� GH� OD� HFRORJtD�� /RV� )DFWRUHV�
$PELHQWDOHV�FRQWURODQ�HO�HFRVLVWHPD�FRPR�XQ�WRGR��\�VRQ�PRGLILFDGRV�D�VX�YH]�SRU�OD�SUHVHQFLD�
GH� ORV� RUJDQLVPRV�� \� ODV� 5HODFLRQHV� HQWUH� (VSHFLHV� GHWHUPLQDQ� OD� GLVWULEXFLyQ� \� GLVSHUVLyQ� GH�
pVWDV��HQ�XQ�DFFLRQDU�TXH�HV�DVLPLVPR�PRGXODGR�SRU�ORV�)DFWRUHV�$PELHQWDOHV�



��

�������/H\�GHO�0tQLPR
(Q� ����� -XVWXV� YRQ� /LHELJ�� TXtPLFR� DOHPiQ� TXH� WUDEDMDED� HQ� ILVLRORJtD� YHJHWDO�� FRQGXFLHQGR�
HVWXGLRV� TXH� IXHURQ� SLRQHURV�� VREUH� HO� HIHFWR�GH�GLIHUHQWHV� IDFWRUHV� VREUH� HO� FUHFLPLHQWR�GH� ODV�
SODQWDV�� HQFRQWUy�TXH�D�PHQXGR� ODV�FRVHFKDV� VH�KDOODEDQ� OLPLWDGDV�SRU�QXWULHQWHV�QHFHVDULRV�HQ�
SHTXHxDV� FDQWLGDGHV�� DQWHV� TXH� SRU� VXEVWDQFLDV� SUHVHQWHV� HQ� JUDQGHV� FDQWLGDGHV� HQ� ORV�
RUJDQLVPRV��FRPR�HO�&DUERQR��&���HO�+LGUyJHQR��+���HO�2[tJHQR��2���R�OD�FRPELQDFLyQ�GH�HVWRV�
~OWLPRV�TXH�HV�OD�PiV�FRP~Q�\�DEXQGDQWH�HQ�HO�SHVR�GH�WRGRV�ORV�RUJDQLVPRV��HO�$JXD��+�2���3RU�HMHPSOR�� IUHFXHQWHPHQWH� HQFRQWUy� HQ� VXV� H[SHULPHQWRV�� TXH� HO� FUHFLPLHQWR� GH� SODQWDV�
LQGLYLGXDOHV�HVWXYR�OLPLWDGR�SRU�GHILFLHQFLDV�HQ�)yVIRUR��3��
6LJXLHQGR�OD�XVDQ]D�FLHQWtILFD�GH�VX�WLHPSR� YRQ�/LHELJ�SUHVHQWy�VXV�UHVXOWDGRV�D�OD�IRUPD�GH�XQD�
/H\��FRQRFLGD�FRPR�OD�³/H\�GHO�0tQLPXP´��TXH�HVWDEOHFH�TXH�HO�FUHFLPLHQWR�GH�ORV�RUJDQLVPRV�
GHSHQGH�GHO�QXWULHQWH�SUHVHQWH�HQ�OD�PHQRU�FDQWLGDG��R�³FDQWLGDG�OLPLWDQWH´��$PSOLy�FRQ�HOOR�HO�
HVSHFWUR�GH�DSOLFDFLyQ��QR�VRODPHQWH�DO�GRPLQLR�GH�OR�YHJHWDO�
(VWH�SULQFLSLR�VH�DSOLFD�ELHQ�EiVLFDPHQWH�D�ODV�PDWHULDV�TXtPLFDV�QHFHVDULDV�SDUD�HO�FUHFLPLHQWR�\�
OD� UHSURGXFFLyQ�� /LHELJ�PLVPR� QR� LQFRUSRUy� RWUR� WLSR� GH� YDULDEOHV�� DXQTXH� DXWRUHV� SRVWHULRUHV�
KDQ�LQWHQWDGR H[SDQGLU�HO�SULQFLSLR�D�OD�7HPSHUDWXUD�\�OD�/X]�
(O� WUDEDMR� FLHQWtILFR� VXEVHFXHQWH�� KD� GHPRVWUDGR� TXH� HV� QHFHVDULR� DxDGLU� FLHUWDV� FOiXVXODV� SDUD�
TXH�HO�SULQFLSLR�WHQJD�YDOLGH]�XQLYHUVDO�
x (V�DSOLFDEOH�VyOR�D�FRQGLFLRQHV�QRUPDOHV�GH�HTXLOLEULR��SRUTXH�VL�QR��ODV�FDQWLGDGHV�UHTXHULGDV�

HVWDUiQ�YDULDQGR�FRQVWDQWHPHQWH�
x (O�SULQFLSLR�WLHQH�TXH�WRPDU�HQ�FXHQWD�HO�IDFWRU�LQWHUDFFLyQ��SRUTXH�
,� 8Q�QXWULHQWH�DEXQGDQWH�SXHGH�PRGLILFDU� OD� WDVD�GH�XVR�GH� OD�VXEVWDQFLD�H[LVWHQWH�HQ�PtQLPD�

FRQFHQWUDFLyQ��\
,,� 2FDVLRQDOPHQWH�� ORV� RUJDQLVPRV� SXHGHQ� XWLOL]DU� VXVWLWXWRV� TXtPLFRV� UHODFLRQDGRV�

FHUFDQDPHQWH� FRQ� ODV� VXEVWDQFLDV� GHILFLHQWHV� HQ� HO� iUHD�� 3RU� HMHPSOR� ORV� PROXVFRV�� TXH�
XWLOL]DQ�(VWURQFLR��6U��SDUD�FRQVWUXLU�VX�FRQFKD��FXDQGR�HO�&DOFLR��&D��HV�GHILFLHQWH�

�������/tPLWHV \�7ROHUDQFLDV
([LVWH� HQ� (FRORJtD� XQ� SULQFLSLR� FRQRFLGR� FRPR� OD� ³/H\� GH� OD� 7ROHUDQFLD� GH�9tFWRU� 6KHOIRUG´��
HVWDEOHFLGD� HQ� ����� SRU� HVWH� HFyORJR� EULWiQLFR�� TXH� WUDEDMDED� HQ� HO� SDSHO� GH� OD� WROHUDQFLD� D�
IDFWRUHV�DPELHQWDOHV��SDUD�H[SOLFDU�OD�GLVWULEXFLyQ�GH�ODV�HVSHFLHV��(O�SULQFLSLR�HVWDEOHFH�TXH��SDUD�
FDGD�IDFWRU���XQD�HVSHFLH�HQFXHQWUD�XQ�YDORU�PtQLPR�\�XQ�YDORU�Pi[LPR��HQWUH�ORV�FXDOHV�H[LVWH�\�
SHUGXUD��(OOR�LPSOLFD�XQ�UDQJR�GH�WROHUDQFLD�SDUD�FDGD�IDFWRU��FRQ�DOJXQD�FRQGLFLyQ�ySWLPD�GHQWUR�
GH�pVWH��)LJ�����
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'HQVLGDG�GH�LQGLYLGXRV

9DORUHV�GHO�)DFWRU
9DORU 9DORU 9DORU
0tQLPR ÏSWLPR 0i[LPR

)LJXUD���� (MHPSOLILFDFLyQ�WHyULFD�\�HVTXHPiWLFD�GH�OD�/H\�GH�7ROHUDQFLD�GH�6KHOIRUG�
(O�5DQJR�GH�7ROHUDQFLD�VXHOH�UHSUHVHQWDUVH�SRU�XQD�FXUYD�HQ�IRUPD�GH�FDPSDQD��FRPR�HQ�OD�)LJ��
���(VWH�UDQJR�YDUtD�HQWUH�GLIHUHQWHV�HVSHFLHV�SDUD�HO�PLVPR�IDFWRU��\�GHQWUR�GH�XQD�PLVPD�HVSHFLH��
SDUD�IDFWRUHV�GLIHUHQWHV�
6H� KDQ� DFXxDGR� XQD� VHULH� GH� WpUPLQRV� SDUD� GHVFULELU� OD� WROHUDQFLD� GH� ODV� HVSHFLHV�� /RV� PiV�
LPSRUWDQWHV� \� XWLOL]DGRV� VRQ� ORV� SUHILMRV� JULHJRV� 6WHQRV� � � HVWUHFKR��� \� (XU\V� � � DPSOLR��� 3RU�
HMHPSOR��VH�WLHQHQ�HVSHFLHV�

5DQJR�HVWUHFKR 5DQJR�DPSOLR )DFWRU�D�TXH�VH�UHILHUH
6WHQRWpUPLFDV (XULWpUPLFDV 7HPSHUDWXUD
6WHQRKtGULFDV (XULKtGULFDV $JXD�R�+XPHGDG
6WHQRKDOLQDV (XULKDOLQDV 6DOLQLGDG
6WHQRIiJLFDV (XULIiJLFDV $OLPHQWR
6WHQRHGiILFDV (XULHGiILFDV 6XHOR
6WHQRHFLDV (XULHFLDV 6HOHFFLyQ�GH�KiELWDW��
�

�
��+iELWDW��WpUPLQR�TXH�VH�GHILQLUi�PiV�DGHODQWH�

(VWD�/H\�WLHQH�LPSOtFLWRV�YDULRV�DVSHFWRV��HQWUH�ORV�FXDOHV�HVWiQ�ORV�VLJXLHQWHV�
x /DV� HVSHFLHV� FRQ� UDQJRV� GH� WROHUDQFLD� DPSOLRV� SDUD� WRGRV� R� OD� PD\RUtD� GH� ORV� IDFWRUHV�

DPELHQWDOHV��VRQ�DVLPLVPR�ODV�PiV�DPSOLDPHQWH�GLVWULEXLGDV�
x /RV�IDFWRUHV�DPELHQWDOHV�VRQ�PiV�OLPLWDQWHV�GXUDQWH�ORV�HVWDGtRV�UHSURGXFWLYRV�GH�ORV�FLFORV�GH�

YLGD��VHPLOODV��KXHYRV��HPEULRQHV��ODUYDV�\�DGXOWRV�UHSURGXFWLYRV��WLHQHQ�UDQJRV�GH�WROHUDQFLD�
PiV�HVWUHFKRV�TXH�ORV�DGXOWRV�QR�UHSURGXFWLYRV�
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'HVGH�6KHOIRUG��VH�KD�LQYHVWLJDGR�PXFKR�OD�DFFLyQ�GH�ORV�IDFWRUHV�DPELHQWDOHV�VREUH�ODV�HVSHFLHV��
WDQWR�HQ� ODERUDWRULR�FRPR�HQ�HO� WHUUHQR��(Q�XQ�UHVXPHQ�JHQHUDO�� ORV�HVWXGLRV�VREUH�HO�HIHFWR�GH�
IDFWRUHV� LQGLYLGXDOHV�� FRPR� QR� VHDQ� ODV� FRQWULEXFLRQHV� HVSHFtILFDV� DO� SUREOHPD� GH� OD�
FRQWDPLQDFLyQ�VREUH�ORV�RUJDQLVPRV��SRFR�KDQ�FRQWULEXLGR�D�H[SOLFDU�ODV�GLVWULEXFLRQHV�QDWXUDOHV��
6KHOIRUG� PLVPR� GLMR� TXH� � OD� UHDFFLyQ� GH� XQ� RUJDQLVPR� D� XQ� IDFWRU� DPELHQWDO�� SXHGH� HVWDU�
UHODFLRQDGD�D�OD�FRQGLFLyQ�GH�RWUR�IDFWRU��3RU�WDQWR��HO�HVWXGLR�DUWLILFLDO�GH�IDFWRUHV�LQGLYLGXDOHV��
SURYHH�VyOR�XQD�SDUWH�GH�OD�KLVWRULD�
6KHOIRUG� WDPELpQ� VH� GLR� FXHQWD�� TXH� ORV� RUJDQLVPRV� UDUD� YH]� YLYHQ� H[DFWDPHQWH� EDMR� VXV�
FRQGLFLRQHV�ySWLPDV��R�OR�TXH�VH�GHWHFWH�FRPR�³ySWLPR´�HQ�HO�ODERUDWRULR���(OORV�H[LVWHQ�GRQGH�
SXHGHQ� FRPSHWLU� PHMRU�� \� VH� REVHUYD� D� PHQXGR� HVSHFLHV� H[FOXLGDV� JHRJUiILFDPHQWH� GH�
ORFDOLGDGHV�TXH�SRGUtDQ�VHU�ySWLPDV�SDUD�HOORV�� MXVWDPHQWH�SRU�HVWH�HIHFWR��3RU�HMHPSOR��SODQWDV�
TXH�YLYHQ�HQ�DPELHQWHV�GHVpUWLFRV��SXGLHQGR�KDFHUOR�PHMRU�HQ�DPELHQWHV�PiV�K~PHGRV��1R�HVWiQ�
DKt��SRU�GHVYHQWDMDV�FRPSHWLWLYDV�FRQ�RWUDV�SODQWDV�UHVLGHQWHV�GH�WDOHV�]RQDV�K~PHGDV��KDELHQGR�
HQFRQWUDGR�PHMRUHV�YHQWDMDV�HFROyJLFDV�HQ�ODV�SDUWHV�PiV�VHFDV��2WUD�UD]yQ�TXH�WDPELpQ�H[SOLFD�
HVWH�IHQyPHQR��HV�OD�H[LVWHQFLD�GH�DPELHQWHV�LQHVWDEOHV��TXH�FDPELDQ�FRQVWDQWHPHQWH�
6H�WLHQH�HQWRQFHV��TXH�OD�SUHVHQFLD�\�p[LWR�GH�XQ�RUJDQLVPR�HQ�XQ�DPELHQWH�GDGR��GHSHQGH�GH�XQ�
FRPSOHMR�GH�FRQGLFLRQHV��(Q�WDO�VHQWLGR��HV�~WLO�XQLU�OD�LGHD�GHO�PtQLPR�D�OD�GH�OD�WROHUDQFLD��SDUD�
REWHQHU� XQ� FRQFHSWR� FRPELQDGR� JHQHUDO� VREUH� IDFWRUHV� OLPLWDQWHV�� $Vt�� FXDOTXLHU� IDFWRU� TXH�
DOFDQFH�R�H[FHGD�HO�UDQJR�GH�WROHUDQFLD��SXHGH�VHU�OLPLWDQWH�SDUD�OD�GLVWULEXFLyQ�GH�ODV�HVSHFLHV�
3RU�RWUD�SDUWH��KLVWyULFDPHQWH�HQ�OD�HFRORJtD�VH�KD�SUHVWDGR�TXL]iV�GHPDVLDGD�DWHQFLyQ�DO�HVWXGLR�
GH�ORV�UDQJRV�GH�WROHUDQFLD�\�D�ORV�IDFWRUHV�OLPLWDQWHV�PLVPRV��&RPR�VH�YHtD�UHFLpQ��OR�LPSRUWDQWH�
VHUtD�HQIRFDU� ORV�FDPLQRV�SRU� ORV�FXDOHV� ORV�RUJDQLVPRV�KDQ�HYROXFLRQDGR�SDUD�H[SORWDU�KiELWDW�
SDUWLFXODUHV��SXHV�SRU�HQGH�KDQ�GHELGR�GHVDUUROODU�UDQJRV�DFHSWDEOHV�GH�WROHUDQFLD�D�ORV�IDFWRUHV�
DPELHQWDOHV�� HQ� RUGHQ� GH� VREUHYLYLU�� (O� WUDEDMR� HQ� WROHUDQFLD� HFROyJLFD� LQVSLUDGR� SRU� /LHELJ� \�
6KHOIRUG�QR�UHVSRQGH�DO�SUREOHPD�HFROyJLFR�EiVLFR��GH�SRU�TXp�ODV�HVSHFLHV�VH�KDQ�DGDSWDGR�D�VXV�
VHWV�GH�OtPLWHV�SDUWLFXODUHV�
8Q� SXQWR� GH� YLVWD� HFROyJLFR� PiV� YHQWDMRVR� HQ� HVWH� VHQWLGR�� VHUtD� FRQVLGHUDU� FyPR� KD�
HYROXFLRQDGR� OD� YLGD� GH� ODV� HVSHFLHV�� \� YHU� ORV� UDQJRV� GH� WROHUDQFLD� FRPR� VXESURGXFWRV�GH� ORV�
UHTXHULPLHQWRV�SDUD�XQ�PRGR�GH�YLGD�HOHJLGR��(VWD�DSUR[LPDFLyQ�KD�FRQGXFLGR�D�XQD�DSUHFLDFLyQ�
PHMRU�GH�ODV�UHODFLRQHV�HQWUH�HVSHFLHV�LQGLYLGXDOHV��\�HQWUH�pVWDV�\�VXV�KiELWDW�
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�������/D�LPSRUWDQFLD�GH�OD�/X]�FRPR�)DFWRU�$PELHQWDO�
(V� OD� ~OWLPD� IXHQWH� GH� HQHUJtD� SDUD� WRGRV� ORV� HFRVLVWHPDV�� 'HPDVLDGD�� SXHGH� GDxDU� H� LQFOXVR�
GHVWUXLU�WHMLGR�YLYR��(Q�OD�FRQVLGHUDFLyQ�GH�HVWH�IDFWRU��KD\�WUHV�DVSHFWRV�LPSRUWDQWHV�

,� &DOLGDG�R�&RPSRVLFLyQ�GH�ORQJLWXG�GH�RQGD
,,� ,QWHQVLGDG�R�FRQWHQLGR�HQHUJpWLFR�GH�ODV�ORQJLWXGHV�GH�RQGD
,,,�'XUDFLyQ�R�Q~PHUR�GH�KRUDV�� OX]�TXH�VH�UHFLEHQ�SRU�GtD
/RV�WUHV�JRELHUQDQ�WRGRV�ORV�WLSRV�GH�SURFHVRV�PRUIROyJLFRV�\�ILVLROyJLFRV�HQ�SODQWDV�\�DQLPDOHV�
/D�LQIOXHQFLD�GH�OD�OX]��D�PHQXGR�HVWi�OLJDGD�D�OD�GH�OD�WHPSHUDWXUD�\�DO�VXSOHPHQWR�GH�DJXD��6XV�
HIHFWRV�HVSHFtILFRV�VRQ��VLQ�HPEDUJR��IUHFXHQWHPHQWH�ORV�FRQWUROHV�PiV�LPSRUWDQWHV�GHO�DPELHQWH�
�������9DULDFLyQ�HQ�OD�FDOLGDG�GH�OD�OX]�
(O� UDQJR� GH� ORQJLWXGHV� GH� RQGD� TXH� OOHJD� D� OD� VXSHUILFLH� WHUUHVWUH� YD� GHVGH� ���� KDVWD� �����
PLFURQHV��(O�UDQJR�YLVLEOH�RVFLOD�HQWUH������\������PLFURQHV��%DMR������HVWi�HO�8OWUDYLROHWD��89���
VREUH�������HO�,QIUDUURMR��,5���/D�FDOLGDG�QR�YDUtD�VXEVWDQFLDOPHQWH�GHVGH�XQ�SXQWR�GH�OD�ELyVIHUD�
D� RWUR�� SHUR� ODV� SODQWDV� \� ORV� DQLPDOHV� UHVSRQGHQ� GLIHUHQWHPHQWH� D� ODV� GLIHUHQWHV� ORQJLWXGHV� GH�
RQGD�
�������,PSRUWDQFLD�GH�OD�FDOLGDG�GH�OD�OX]�
/D� PD\RUtD� GH� ODV� SODQWDV� H[SORWDQ� HO� HVSHFWUR� YLVLEOH�� SXHV� QR� XWLOL]DQ� HO� 89� R� HO� ,5� HQ� OD�
IRWRVtQWHVLV�� /D� FORURILOD� �SLJPHQWR� XWLOL]DGR� SRU� ODV� SODQWDV� SDUD� SRGHU� FDSWDU� OD� OX]� HQ� OD�
IRWRVtQWHVLV���HV�YHUGH��SRU�OR�TXH�OD�OX]�YLVLEOH�PiV�LPSRUWDQWH�HV�OD�D]XO�\�OD�URMD�
&RPR�HQ�ORV�HFRVLVWHPDV�WHUUHVWUHV�QR�KD\�JUDQ�YDULDFLyQ�GH�OD�FDOLGDG�GH�OD�OX]�FRQ�OD�JHRJUDItD��
pVWD�QR�HMHUFH�XQD�LQIOXHQFLD�LPSRUWDQWH�VREUH�OD�IRWRVtQWHVLV��8QD�H[FHSFLyQ�VRQ�ORV�HFRVLVWHPDV�
FRQ�HVWUDWLILFDFLyQ�HQ�DOWXUD��ERVTXHV�\�HFRVLVWHPDV�PRQWDxRVRV���(Q�ORV�ERVTXHV��OD�OX]�TXH�OOHJD�
D�ORV�HVWUDWRV�EDMRV��FHUFD�GHO�VXHOR���HV�PiV�WHQXH��\�GHILFLHQWH�HQ�ORQJLWXGHV�GH�RQGD�URMD�\�D]XO��
(Q� ORV�HFRVLVWHPDV�GH�PRQWDxD��PLHQWUDV�PiV�DOWR�� VH� WLHQH�PD\RU� LQFLGHQFLD�GH� UDGLDFLyQ�89��
�SHUR�WDPELpQ�GH�PHQRU�WHPSHUDWXUD�\�GH�PD\RU�YDULDELOLGDG�HQWUH�GtD�\�QRFKH�UHVSHFWR�GH�pVWD���
KDVWD�TXH�ILQDOPHQWH�VH�DOFDQ]D�XQ�OtPLWH��VREUH�HO�FXDO�QR�KD\�FUHFLPLHQWR�YHJHWDO�
(Q� ORV� HFRVLVWHPDV� DFXiWLFRV�� HO� ILWRSODQFWRQ�� DGHPiV� GH� OD� GLVSHUVLyQ�� UHIUDFFLyQ� \� GLIUDFFLyQ�
DVRFLDGD�DO�DJXD�\�VXV�SDUWtFXODV�HQ�VXVSHQVLyQ��ILOWUD�ODV�ORQJLWXGHV�GH�RQGD�URMD�\�D]XO�FHUFD�GH�
OD�VXSHUILFLH��/D�OX]�YHUGH��TXH�SHQHWUD�PiV��SRUTXH�HV�PiV�HQHUJpWLFD��HV�SREUHPHQWH�DEVRUELGD�
SRU�OD FORURILOD��/DV�DOJDV�SDUGDV�WLHQHQ�SLJPHQWRV�DGLFLRQDOHV�D�OD�FORURILOD��GH�FRORU�FDIp�\�URMR�
�)LFRHULWULQDV��� TXH� SXHGHQ� DEVRUEHU� OX]� YHUGH� \� DVt� IRWRVLQWHWL]DU�� 3RU� HOOR� SXHGHQ� YLYLU� D�
SURIXQGLGDGHV�PD\RUHV�
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1R�VH�VDEH�PXFKR�GH� ORV�HIHFWRV�GH� OD� OX]�89 VREUH� ODV�SODQWDV��(V�GDxLQD�SDUD�EDFWHULDV��\�VH�
FUHH� TXH� UHWDUGD� HO� GHVDUUROOR�GH� OD�YHJHWDFLyQ��6X� LQIOXHQFLD� HV�PiV�JUDQGH� HQ� HFRVLVWHPDV�GH�
DOWXUD��FRPR�VH�PHQFLRQy��SRUTXH�OD�PD\RU�SDUWH�VH�DEVRUEH�HQ�OD�DOWD�DWPyVIHUD��6H�FUHH�TXH�HQ�
ODV� SODQWDV� GH DOWXUD� LQKLEH� HO� FUHFLPLHQWR� GH� WDOORV� ODUJRV�� \� GH� DKt� OD� IRUPD� H[SDQGLGD� R� HQ�
URVHWD��WDQWR�GH�ODV�KRMDV�FRPR�GH�ORV�FXHUSRV�GH�PXFKDV�GH�HVDV�SODQWDV�
1R� VH� VDEH� VREUH� HO� URO� GH� OD� FDOLGDG� GH� OD� OX]� VREUH� OD� GLVWULEXFLyQ� \� IXQFLRQDPLHQWR� GH� ORV�
DQLPDOHV�
�������9DULDFLRQHV�HQ�OD�LQWHQVLGDG�OXPLQRVD�
/D� LQWHQVLGDG� GH� OD� OX]� HV� OD� IXHU]D� ~OWLPD� TXH� PXHYH� ORV� HFRVLVWHPDV�� 9DUtD� HVSDFLDO� \�
WHPSRUDOPHQWH�
(Q�OD�DWPyVIHUD��OD�OX]�HVWi�DIHFWD�D�DEVRUFLyQ��UHIOH[LyQ��GLVSHUVLyQ�\�UHIUDFFLyQ��WDQWR�SRU�JDVHV��
SDUWtFXODV�VyOLGDV�\�SDUWtFXODV�GH�DJXD��/DV�PD\RUHV�LQWHQVLGDGHV��SURGXFWR�GH�OD�JHRPHWUtD�GH�OD�
WLHUUD��VH�GDQ�HQ�HO�(FXDGRU�\�OD�=RQD�7URSLFDO��/R�PLVPR�RFXUUH�HQ�ODV�]RQDV�GHVpUWLFDV�FiOLGDV��
SRU� OD� SRFD� FREHUWXUD� QXERVD�� SURGXFWR� GHO� MXHJR� GH� ORV� YLHQWRV� DOLVLRV��(O� iQJXOR� SHTXHxR� GH�
LQFLGHQFLD�FRQ�UHVSHFWR�D� OD�VXSHUILFLH� WHUUHVWUH��GH�ODV� ODWLWXGHV�DOWDV�� LPSOLFD�SpUGLGDV�PD\RUHV�
GH�LUUDGLDFLyQ��GDGDV�SRU�XQD�UXWD�PD\RU�D�UHFRUUHU�GHVGH�OD�DOWD�DWPyVIHUD��\�WDPELpQ�XQD�PD\RU�
GLVSHUVLyQ��SRU�OD�FRQVWDQFLD�GH�OD�FREHUWXUD�QXERVD�GH�WDOHV�ODWLWXGHV�
/D�YDULDFLyQ�JOREDO�EiVLFD�GH�OD�LQWHQVLGDG�GH�OD�OX]�VH�FRPSOLFD�SRU�ODV�YDULDFLRQHV�HVWDFLRQDOHV��
SXHV� HQ� ODWLWXGHV�PHGLDV� \� DOWDV� ODV� GLIHUHQFLDV� LQYLHUQR� � YHUDQR� VRQ� JUDQGHV��2WUR� IDFWRU� TXH�
KDFH�YDULDU�OD�LQWHQVLGDG�OXPLQRVD�HQ�JUDQ�HVFDOD��HV�OD�WRSRJUDItD��HO�iQJXOR�\�OD�RULHQWDFLyQ�GH�
ODV�SHQGLHQWHV��HO�5XPER�\�HO�0DQWHR���LQIOX\HQ�HQ�OD�FDQWLGDG�GH�OX]�TXH�UHFLEHQ�ORV�HFRVLVWHPDV�
FDUDFWHUL]DGRV�SRU�IXHUWHV�YDULDFLRQHV�WRSRJUiILFDV�
�������,PSRUWDQFLD�GH�ODV�YDULDFLRQHV�HQ�OD�LQWHQVLGDG�OXPLQRVD�
/D�HVWUDWLILFDFLyQ�YHUWLFDO�GH�XQ�HFRVLVWHPD��SRU�HMHPSOR��HV�SURGXFWR�WDQWR�GH�OD�HVWUXFWXUD�GH�OD�
FRPXQLGDG� HQ� Vt� PLVPD�� FRPR� GH� OD� LQWHQVLGDG� OXPLQRVD� GLVSRQLEOH�� (Q� ORV� HFRVLVWHPDV�
DFXiWLFRV��OD�LQWHQVLGDG�GLVPLQX\H�UiSLGDPHQWH�FRQ�OD�SURIXQGLGDG��GHELGR�D�ORV�PLVPRV�HIHFWRV�D�
TXH� HVWi� DIHFWD� OD� OX]� HQ� HO� IOXLGR� DLUH�� SHUR� TXH� HQ� HO� IOXLGR� DJXD� DFW~DQ� FRQ� GLIHUHQWHV�
LQWHQVLGDGHV��3RU� HMHPSOR�� HQ� DJXD�PX\�FODUD�� VyOR� HO� ����GH� OD� HQHUJtD� UHFLELGD�HQ� VXSHUILFLH�
OOHJDUi�D�XQD�SURIXQGLGDG�PD\RU�TXH����P�
,QWHQVLGDGHV� OXPLQRVDV� PX\� DOWDV� GDxDQ� ODV� HQ]LPDV� GH� OD� IRWRVtQWHVLV� YHJHWDO�� FDXVDQGR�
IRWRR[LGDFLyQ��(OOR�GLVPLQX\H�HO�PHWDEROLVPR�GH�HVWRV�RUJDQLVPRV��HVSHFLDOPHQWH�HQ� OR�TXH�VH�
UHILHUH�D�OD�VtQWHVLV�SURWHLFD�
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�������3XQWRV�GH�FRPSHQVDFLyQ�
/D� SURGXFWLYLGDG� GH� ORV� YHJHWDOHV� LPSOLFD� OD� SURGXFFLyQ� GH� VXILFLHQWH� FDQWLGDG� GH� KLGUDWRV� GH�
FDUERQR�� SDUD� FRPSHQVDU� ORV� TXH� VH� JDVWDQ� HQ� HO� SURFHVR� GH� OD� UHVSLUDFLyQ� �HO� LQYHUVR� D� OD�
IRWRVtQWHVLV��TXH�UHDOL]D�HO�PHWDEROLVPR�YHJHWDO�HQ�DXVHQFLD�GH�OX]���6L�VH�DVXPH�FRQVWDQWH�WRGR�HO�
UHVWR�GH�ORV�IDFWRUHV�TXH�DIHFWDQ�ODV�WDVDV�GH�IRWRVtQWHVLV�\�GH�UHVSLUDFLyQ��VH�SXHGH�UHODFLRQDU�HO�
EDODQFH�GH�DPERV�SURFHVRV��FRQ�OD�LQWHQVLGDG�OXPLQRVD�
$�PHGLGD�TXH�DXPHQWD�OD�LQWHQVLGDG�OXPLQRVD��DXPHQWD�OD�IRWRVtQWHVLV�KDVWD�XQ�SODWHDX��R�SXQWR�
GH� HVWDELOL]DFLyQ� GH� OD� FXUYD�� +D\� XQ� SXQWR� HQ� HO� FXDO� KD\� VXILFLHQWH� OX]� SDUD� TXH� RFXUUH�
SURGXFWLYLGDG�QHWD �SURGXFFLyQ�GH�PD\RU�FDQWLGDG�GH�FDUERKLGUDWRV�TXH�ORV�TXH�VH�FRQVXPHQ�SRU�
UHVSLUDFLyQ�� ORV� TXH� VH� DFXPXODQ� HQ� HO� FXHUSR� YHJHWDO� SDUD� TXH� pVWH� FUH]FD��� eVH� HV� HO� SXQWR�
PtQLPR� GH� LQWHQVLGDG� OXPLQRVD�� HVHQFLDO� SDUD� HO� FUHFLPLHQWR�� WDPELpQ� OODPDGR� 3XQWR� GH�
&RPSHQVDFLyQ�� %DMR� pO� D~Q� KD\� IRWRVtQWHVLV�� SHUR� OD� WDVD� GH� UHVSLUDFLyQ� �R� FRQVXPR� GH�
FDUERKLGUDWRV�DQWHV�TXH�SURGXFFLyQ���HV�PD\RU��(O�SXQWR�GH�FRPSHQVDFLyQ�YDUtD�SDUD�GLIHUHQWHV�
WLSRV�GH�SODQWDV��KDELHQGR�SODQWDV�+HOLyILODV � �³DPLJDV�GHO�VRO´���\�SODQWDV�+HOLyIREDV � �³TXH�
HYDGHQ�HO�VRO´���)LJ������/DV�SULPHUDV�HVWiQ�DGDSWDGDV�D�YLYLU�HQ�LQWHQVLGDGHV�OXPLQRVDV�DOWDV��\�
WLHQHQ�SXQWRV�GH�FRPSHQVDFLyQ�DOWRV��VH�OHV�OODPD�WDPELpQ�³GH�PHWDEROLVPR�DOWR´���/DV�VHJXQGDV�
WLHQHQ� SXQWRV� GH� FRPSHQVDFLyQ� EDMRV� �VH� OHV� OODPD� WDPELpQ� ³GH�PHWDEROLVPR� EDMR´��� $OJXQDV�
WLHQHQ�FDUDFWHUtVWLFDV�GH�KHOLyIREDV�FXDQGR�MyYHQHV�\�GH�KHOLyILODV�FXDQGR�PDGXUDV��OR�TXH�HV�XQD�
YHQWDMD� SDUD� ORV� UHQRYDOHV�� GH� ORV� iUEROHV� GH� HFRVLVWHPDV� ERVFRVRV� DOWDPHQWH� HVWUDWLILFDGRV� HQ�
DOWXUD�

)RWRVtQWHVLV 5HVSLUDFLyQ

,QWHQVLGDG�/XPLQRVD
+HOLyIREDV����+HOLyILODV

)LJXUD� ��� 5HODFLyQ� HQWUH� )RWRVtQWHVLV� �FXUYDV� URMDV�� \� 5HVSLUDFLyQ� �FXUYDV� D]XOHV�� FRQ� OD�
LQWHQVLGDG�OXPLQRVD��PRVWUDQGR�OD�GLIHUHQFLD�GH�SXQWRV�GH�FRPSHQVDFLyQ��IRWRVtQWHVLV�
 �UHVSLUDFLyQ���SDUD�SODQWDV�KHOLyILODV�\�KHOLyIREDV�
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�������9DULDFLRQHV�GH�OD�ORQJLWXG�GLDULD�
(Q�ODV�]RQDV�HFXDWRULDOHV��KD\�SUiFWLFDPHQWH�XQD�FRQVWDQFLD�HQ�XQ�GtD�GH����KRUDV�� OX]��(Q�ODV�
]RQDV�WHPSODGDV��KD\�PiV�KRUDV�� OX]�HQ�ORV�GtDV�GH�YHUDQR��\�PHQRV�HQ�ORV�GtDV�GH�LQYLHUQR��/DV�
PD\RUHV�YDULDFLRQHV�D�HVWH�UHVSHFWR�RFXUUHQ�HQ�ODV�]RQDV�SRODUHV��SRU�VREUH�ORV�FtUFXORV�SRODUHV��
GRQGH��OOHJDQGR�SURJUHVLYDPHQWH�DO�SXQWR�GH�ORV�SRORV��OD�VLWXDFLyQ�VH�DFHUFD�D�XQD�FRQVWDQFLD�GH�
��PHVHV�� OX]�\���PHVHV�� REVFXULGDG�
�������/D�LPSRUWDQFLD�GH�OD�GXUDFLyQ�GH�OD�OX]�
/D�UHVSXHVWD�GH� ORV�RUJDQLVPRV�D� ORQJLWXGHV�GLDULDV�YDULDEOHV��VH�FRQRFH�FRPR�)RWRSHULRGLVPR��
(Q� ODV� SODQWDV�� HVWR� LQFOX\H� OD� IORUDFLyQ�� OD� FDtGD� GH� ODV� KRMDV� \� HO� OHWDUJR�� (Q� DQLPDOHV�� HO�
IRWRSHULRGLVPR PDUFD�HO� LQLFLR�GH� ODV�PLJUDFLRQHV��HO� OHWDUJR�� OD�DQLGDFLyQ�R� UHSURGXFFLyQ��\�HO�
FDPELR�GH�FRORU�HQ�HVFDPDV��SOXPDV�R�SHORV�
,� )RWRSHULRGLVPR�HQ�SODQWDV��/D�UHDFFLyQ�D�GLIHUHQFLDV�HQ�OD�ORQJLWXG�GLDULD�HVWi�XQLGD�D�PHQXGR�
D� YDULDFLRQHV� HQ� OD� WHPSHUDWXUD�� 1R� REVWDQWH�� HQ� PXFKDV� LQVWDQFLDV� VH� KD� GHPRVWUDGR� TXH� OD�
GXUDFLyQ� UHODWLYD� GH� ORV� SHUtRGRV� GH� OX]� \� GH� REVFXULGDG�� HV� HO� HVWtPXOR� FUtWLFR� TXH� LQGXFH�
UHVSXHVWDV��/DV�SODQWDV�FRQ� IORUHV�SXHGHQ�VHU�GLYLGLGDV�HQ� WUHV�JUDQGHV�JUXSRV��GHSHQGLHQGR�GH�
VXV�UHDFFLRQHV�IRWRSHULyGLFDV�
3ODQWDV�GH�GtD�ODUJR��1HFHVLWDQ�GtDV�GH�PiV�GH����KRUDV�SDUD� IORUHFHU��6H�FXHQWDQ�DTXt�PXFKDV�

GH�ODV�SODQWDV�GH�FXOWLYRV�WHPSODGRV��FRPR�WULJR��FHEDGD�\�HVSLQDFDV�
3ODQWDV�GH�GtD�FRUWR�� 1HFHVLWDQ�PHQRV�GH����KU�OX]�SDUD�IORUHFHU��(MHPSOR��WDEDFR��FULVDQWHPRV��

FHEROODV�
3ODQWDV�GH�GtD�QHXWUR��1R�UHTXLHUHQ�GH�XQ�IRWRSHUtRGR�HVSHFLDO�SDUD�IORUHFHU��(MHPSOR��WRPDWHV��

GLHQWHV�GH�OHyQ�
/RV� SULPHURV� GRV� JUXSRV� HVWiQ� PX\� OLPLWDGRV� HQ� VX� GLVWULEXFLyQ� JHRJUiILFD�� SRU� VX� UHVSXHVWD�
IRWRSHULyGLFD� D� OD� IORUDFLyQ�� 6DFiQGRODV� GH� VX� IRWRSHUtRGR� ySWLPR�� HV� SRVLEOH� DXPHQWDU� VX�
FUHFLPLHQWR�YHJHWDWLYR��3RU�HMHPSOR��FHEROODV�GH�GtD�FRUWR��SURGXFHQ�EXOERV�GH�PD\RU�WDPDxR�HQ�
FRQGLFLRQHV� GH� GtD� ODUJR�� ³HQJDxR´� TXH� HV� PX\� XWLOL]DGR� SRU� ORV� KRUWLFXOWRUHV� SDUD� XQD� JUDQ�
YDULHGDG�GH�SODQWDV�GH�FXOWLYR�
,,��)RWRSHULRGLVPR�HQ�DYHV��(Q�HOODV� VH�HQFXHQWUDQ� ODV� UHDFFLRQHV� IRWRSHULyGLFDV�PiV�DOWDPHQWH�
HYROXFLRQDGDV�HQWUH� ORV�DQLPDOHV��/DV�YDULDFLRQHV�HQ�HO� IRWRSHUtRGR�PDUFDQ�HO�FRPLHQ]R�GH� ODV�
PLJUDFLRQHV� HQ� WRGDV� ODV� TXH� HPSUHQGHQ� HVWD� DFWLYLGDG�� /DV�PLJUDFLRQHV� GH� ODV� DYHV� GH� ]RQDV�
WHPSODGDV� FRPLHQ]DQ� HQ� ORV� PLVPRV� GtDV� FDGD� DxR�� LQGHSHQGLHQWH� GH� ODV� RWUDV� FRQGLFLRQHV�
FOLPiWLFDV�� /RV� FLFORV� GH� DSDUHDPLHQWR� \� GH� FUtD� GH� PXFKDV� DYHV� HVWiQ� JREHUQDGRV� SRU� HO�
IRWRSHUtRGR�� (Q� LQYLHUQR�� ODV� JyQDGDV� WLHQHQ� XQ� WDPDxR� PtQLPR�� (Q� SULPDYHUD�� FRPLHQ]D� HO�
FUHFLPLHQWR�\�H[SDQVLyQ�JRQDGDO��(O�DXPHQWR�HQ�ODV�KRUDV�� OX]�VH�DFRPSDxD�FRQ�XQ�DXPHQWR�GH�
OD�WDVD�GH�FUHFLPLHQWR�GH�ODV�JyQDGDV��KDVWD�TXH�VH�DOFDQ]D�HO�Pi[LPR�HQ�HO�SHUtRGR�GHO�DxR�HQ�HO�
TXH�HO�DYH�VH�DSDUHD��3RVWHULRUPHQWH�GHFOLQD�QXHYDPHQWH�HO�WDPDxR�JRQDGDO��(V�SRVLEOH�DOWHUDU�OD�
SURGXFFLyQ�GH�KXHYRV�� DOWHUDQGR�HO� IRWRSHUtRGR��³HQJDxR´�TXH� VH�XVD�D�PHQXGR�HQ� ORV�FXOWLYRV�
DYtFRODV�
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,,,�� )RWRSHUtRGR� HQ� PDPtIHURV�� /DV� UHVSXHVWDV� HQ� HVWH� WLSR� GH� DQLPDOHV�� VRQ� PHQRV� UtJLGDV� \�
SUHFLVDV�TXH�HQ�HO�FDVR�GH�ODV�DYHV��([LVWHQ�
5HVSXHVWDV�D�GtD�ODUJR��0XFKRV�PDPtIHURV�VDOYDMHV�GH�ODWLWXGHV�DOWDV��VH�UHSURGXFHQ�HQ�UHVSXHVWD�

DO� DXPHQWR� GH� ODV� KRUDV� OX]� TXH� DFRPSDxD� D� OD� SULPDYHUD�� (VWR� VH� KD�
GHPRVWUDGR�IHKDFLHQWHPHQWH�HQ�FRQHMRV�\�UDWDV�iUWLFDV�

5HVSXHVWDV�D�GtD�FRUWR��0XFKDV�RYHMDV��FDEUDV�\�YHQDGRV��GHVDUUROODQ�DFWLYLGDGHV�UHSURGXFWLYDV�
FXDQGR� ORV� GtDV� DFRUWDQ� D� ILQHV� GH� YHUDQR� \� FRPLHQ]RV� GHO� RWRxR�� 6H�
DSDUHDQ�DKt��GH�PDQHUD�TXH�ORV�FDFKRUURV�QDFHQ�HQ�OD�SUy[LPD�SULPDYHUD��
EDMR�FRQGLFLRQHV�IDYRUDEOHV�

,9��)RWRSHULRGLVPR�HQ�SHFHV��0XFKRV�HVWtPXORV�H[WHUQRV�JRELHUQDQ�OD�UHSURGXFFLyQ�\�PLJUDFLyQ�
GH� ORV�SHFHV��SHUR� VH� VDEH�TXH�HO� FDORU�\� OD� OX]�HVWiQ�HQWUH� ORV�PiV� LPSRUWDQWHV��/RV�SHFHV�TXH�
YLYHQ�FHUFD�GH�OD�VXSHUILFLH��UHVSRQGHQ�DO�IRWRSHUtRGR�GH�YDULDV�PDQHUDV�
(IHFWR� VREUH� ORV� yUJDQRV� UHSURGXFWLYRV�� (Q� WUXFKDV�� SRU� HMHPSOR�� VH� GHWHFWD� XQ� DXPHQWR� GH� OD�

DFWLYLGDG� UHSURGXFWLYD�� FXDQGR� VH� ODV� VRPHWH� D�
IRWRSHUtRGRV�DUWLILFLDOPHQWH� ODUJRV��HIHFWR�TXH�HV�PX\�
XWLOL]DGR�HQ�HVWH�WLSR�GH�DFXDFXOWLYRV�

(IHFWR� VREUH� OD� DFWLYLGDG� PLJUDWRULD�� /D� OX]� DFW~D� VREUH� HO� VLVWHPD� KRUPRQDO� GHO� RUJDQLVPR��
DIHFWDQGR�� SRU� HMHPSOR�� ODV� SUHIHUHQFLDV� SRU�
GHWHUPLQDGRV� UHJtPHQHV� VDOLQRV� R� WpUPLFRV�� OR� TXH�
JDWLOOD� ODV� PLJUDFLRQHV� GH� ORV� SHFHV�� HQ� EXVFD� GH�
OXJDUHV� DSURSLDGRV� SDUD� HO� GHVRYH� \� OD� FUtD� GH� ODV�
ODUYDV�\�MXYHQLOHV�

9�� )RWRSHUtRGR� HQ� LQVHFWRV�� (Q� JHQHUDO�� ORV� LQVHFWRV� PXHVWUDQ� EDMDV� UHDFFLRQHV� D� IDFWRUHV�
DPELHQWDOHV��SHUR�D~Q�VH�GHWHFWDQ�UHVSXHVWDV�DO�IRWRSHUtRGR�
D� &LHUWRV� HVFDUDEDMRV� TXH� VH� DOLPHQWDQ� GH� SDSDV�� KLEHUQDQ� HQ� HO� VXHOR� HQ� UHVSXHVWD� D� ORV� GtDV�

FRUWRV�GHO�RWRxR��HYLWDQGR�DVt�ODV�FRQGLFLRQHV�DOLPHQWLFLDV�DGYHUVDV�GHO�LQYLHUQR�
E� /D� PHWDPRUIRVLV� GH� PXFKRV� LQVHFWRV� HV� JREHUQDGD� SRU� HO� IRWRSHUtRGR�� 3DUWLFXODUPHQWH�

DIHFWDGD�SRU�pO�HV�OD�KRUD�GHO�GtD�GH�OD�HPHUJHQFLD�GH�ODV�SXSDV�
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�������/D�LPSRUWDQFLD�GH�OD�WHPSHUDWXUD�FRPR�IDFWRU�DPELHQWDO�
/D� WHPSHUDWXUD� WLHQH� XQ� HIHFWR� GLUHFWR� VREUH� FDGD� IXQFLyQ� GH� SODQWDV� \� GH DQLPDOHV�
SRLTXLORWHUPRV��ORV�TXH�QR�UHJXODQ�VX�WHPSHUDWXUD�LQWHULRU��VLQR�TXH�GHSHQGHQ�GH�OD�TXH�UHLQD�HQ�
HO�DPELHQWH���SRUTXH�FRQWUROD�OD�WDVD�GH�VX�TXtPLFD�FRUSRUDO��OD�YHORFLGDG�GH�UHDFFLyQ�HQ]LPiWLFD��
TXH� HV� GLUHFWDPHQWH� WHPSHUDWXUD� � GHSHQGLHQWH��� 7DPELpQ� WLHQH� XQ� HIHFWR� LQGLUHFWR�� LQIOX\HQGR�
VREUH�RWURV�IDFWRUHV��HVSHFLDOPHQWH�HO�VXSOHPHQWR�GH�DJXD��GHWHUPLQD�OD� WDVD�GH�HYDSRUDFLyQ��OR�
FXDO� QR� VRODPHQWH� GHWHUPLQD� OD� HIHFWLYLGDG� GH� OD�SUHFLSLWDFLyQ�� VLQR�TXH� WDPELpQ� OD�SpUGLGD�GH�
DJXD�GH�ORV�RUJDQLVPRV��
(V� PX\� GLItFLO� DLVODU� HO� HIHFWR� GH� OD� WHPSHUDWXUD� FRPR� XQ� VROR� IDFWRU�� 3RU� HMHPSOR�� OD� OX]� HV�
FRQYHUWLGD�HQ�FDORU�FXDQGR�HV�DEVRUELGD�SRU�XQD�VXEVWDQFLD��1RUPDOPHQWH� OD� WHPSHUDWXUD�DFW~D�
MXQWR�D�OD�OX]�\�DO�DJXD��FRQWURODQGR�HO�IXQFLRQDPLHQWR�GH�ORV�RUJDQLVPRV�
3RU�RWUD�SDUWH��HV�IiFLO�GH�PHGLU��SHUR�PiV�GLItFLO�HV�GHFLGLU�FXiO�WHPSHUDWXUD�HV�OD�PiV�LPSRUWDQWH��
GHSHQGLHQGR� GH� TXp� FDVR�� SXHV� HQ�PXFKRV� QR� HV� REYLR� VL� HO� YDORU� UHOHYDQWH� HV� HO�Pi[LPR�� HO�
PtQLPR��HO�SURPHGLR��HO�SHUtRGR�GH�WLHPSR�EDMR�FRQGLFLRQHV�GH�XQ�GHWHUPLQDGR�QLYHO��HWF�
(VWH�IDFWRU�SUHVHQWD�JUDQGHV�YDULDFLRQHV�HVSDFLDOHV�\�WHPSRUDOHV��DVRFLDGDV�D�OD�LUUDGLDFLyQ�VRODU��
$GHPiV��KD\�YDULDFLRQHV�VXSHULPSXHVWDV��GHELGDV�D�OD�WRSRJUDItD��R�D�OD�GLVWDQFLD�GHVGH�HO�PDU�
'HVGH�XQ�SXQWR�GH�YLVWD�PiV�ELROyJLFR��KD\�YDULDFLRQHV�HQWUH�WLSRV�GH�HFRVLVWHPDV��SRU�HMHPSOR�
HQWUH� HFRVLVWHPDV� GH� ERVTXHV� \� DFXiWLFRV��7DPELpQ� KD\� YDULDFLRQHV� HQWUH� ORV� HVWUDWRV� HQ� DOWXUD�
�WDQWR� HQ� ERVTXHV� FRPR� HQ� PRQWDxDV��� HQWUH� ORV� HVWUDWRV� GH� SURIXQGLGDG� HQ� ORV� DPELHQWHV�
DFXiWLFRV��DVt�FRPR�WDPELpQ�VH�REVHUYDQ�YDULDFLRQHV�GLDULDV�HQWUH�HO�GtD�\�OD�QRFKH�
�������7HPSHUDWXUD�\�SODQWDV�
���������5DQJRV�GH�WROHUDQFLD�D�OD�WHPSHUDWXUD�HQ�ODV�SODQWDV�
/D�YLGD�VH�GHVHQYXHOYH�QRUPDOPHQWH�HQWUH�ORV�H[WUHPRV�GH���&�\����&��'HQWUR�GH�HVH�UDQJR��ODV�
HVSHFLHV�PXHVWUDQ�0tQLPD��0i[LPD�\�2SWLPD�GH�WHPSHUDWXUD��SDUD�VXV�DFWLYLGDGHV�PHWDEyOLFDV��
$�HVWRV�UHTXHULPLHQWRV�SDUWLFXODUHV�SRU�HVWH�IDFWRU��VH�OHV�GHQRPLQD�ODV�7HPSHUDWXUDV�&DUGLQDOHV�
/D�WHPSHUDWXUD�GHO�FXHUSR�YHJHWDO�HV�QRUPDOPHQWH�OD�PLVPD�GHO�PHGLR�FLUFXQGDQWH��SRUTXH�KD\�
XQD�WUDQVIHUHQFLD�FRQVWDQWH�GH�FDORU�HQWUH�HO�FXHUSR�YHJHWDO�\�HO�DLUH��/D�WROHUDQFLD�GH�ODV�SODQWDV�
D�OD�WHPSHUDWXUD�YDUtD�PXFKR��/RV�FXOWLYRV�WURSLFDOHV��QRUPDOPHQWH�QR�WROHUDQ�WHPSHUDWXUDV�EDMR�
ORV� ���&� R� ORV� ���&�� /RV� FHUHDOHV� WHPSODGRV� QR� WROHUDQ� WHPSHUDWXUDV� EDMR� ORV� ��&� D� ��&�� /DV�
FRQtIHUDV� SXHGHQ� WROHUDU� WHPSHUDWXUDV� GH� KDVWD� ����&�� /DV� SODQWDV� DFXiWLFDV� WLHQHQ� WROHUDQFLDV�
PiV� HVWUHFKDV� TXH� ODV� SODQWDV� WHUUHVWUHV�� SRUTXH� QRUPDOPHQWH�� SRU� HO� DOWR� FDORU� HVSHFtILFR� GHO�
DJXD�� HVWH� IDFWRU� YDUtD� PXFKR� PHQRV� HQ� DPELHQWHV� DFXiWLFRV� TXH� HQ� DPELHQWHV� WHUUHVWUHV� R�
VXEDpUHRV��(Q�ODV�SODQWDV�� OD�(GDG��HO�%DODQFH�GH�$JXD�\�OD�(VWDFLyQ�GHO�$xR��LQIOX\HQ�VREUH�HO�
UDQJR�H[DFWR�GH�VXV�WROHUDQFLDV�D�OD�WHPSHUDWXUD�
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���������'DxR�FDXVDGR�D�ODV�SODQWDV�SRU�H[FHVR�GH�FDORU�
1RUPDOPHQWH��HVWH�GDxR�HVWi�XQLGR�DO�TXH�SURGXFH�OD�IDOWD�GH�DJXD��/DV�SODQWDV�PDUFKLWDQ��FRQ�OR�
TXH� WLHQGHQ� D� GHWHQHUVH� WRGRV� ORV� SURFHVRV� PHWDEyOLFRV�� /DV� WHPSHUDWXUDV� Pi[LPDV� VRQ� PiV�
FUtWLFDV�SDUD�ODV�SODQWDV��TXH�ORV�OtPLWHV�PtQLPRV��/DV�SODQWDV�VH�HQIUtDQ�SRU�HYDSRUDFLyQ��OR�TXH�
LPSOLFD� GDxR� VL� QR� KD\� VXILFLHQWH� DJXD�� $� HVWH� UHVSHFWR�� ODV� SODQWDV� GH� FOLPDV� FiOLGRV� WLHQHQ�
DGDSWDFLRQHV�PRUIROyJLFDV��VRQ�VXFXOHQWDV��GH�SLHO�JUXHVD��FXWtFXOD�H[WHUQD�JUXHVD�TXH�UHIOHMD�OD�
OX]��\�KRMDV�SHTXHxDV�R�UHGXFLGDV�D�HVSLQDV��SDUD�UHGXFLU�OD�SpUGLGD�GH�DJXD�
���������'DxR�FDXVDGR�SRU�H[FHVR�GH�IUtR�
%DMR���&�� VH�REVHUYD�TXH� OD�PD\RUtD�GH� ODV�SODQWDV�GHWLHQHQ�VX�FUHFLPLHQWR��7HPSHUDWXUDV�PiV�
EDMDV� SXHGHQ� SURYRFDU� SUHFLSLWDFLyQ� GH� ODV� SURWHtQDV� GH� OD� VDYLD�� LPSOLFDQGR� XQD� GLVPLQXFLyQ�
GUiVWLFD� GH� OD� DFWLYLGDG� HQ]LPiWLFD� JHQHUDO�� (O� FRQJHODPLHQWR� FRQOOHYD� OD� IRUPDFLyQ� GH� KLHOR�
LQWHUFHOXODU�� OR� TXH� SURYRFD� XQ� HVWUpV� RVPyWLFR�� FRQ� GUHQDMH� GH� DJXD� GHVGH� ODV� FpOXODV� \� OD�
FRQVHFXHQWH�GHVKLGUDWDFLyQ� FHOXODU��(O� FRQJHODPLHQWR� DEUXSWR� LPSOLFD� OD� IRUPDFLyQ�GH� FULVWDOHV�
LQWUDFHOXODUHV��FRQ�OR�TXH�ODV�PHPEUDQDV�VH�URPSHQ�\�ODV�FpOXODV�PXHUHQ��(VDV�VRQ�ODV�iUHDV�GH�
FRORU�FDIp��TXH�VH�REVHUYDQ�HQ�SODQWDV�H[SXHVWDV�D�HVWH�WLSR�GH�FRQJHODPLHQWR�
/D�GLVPLQXFLyQ�GH�OD�WHPSHUDWXUD�LQKLEH�WDPELpQ�HO�IXQFLRQDPLHQWR�GH�ODV�SODQWDV��SRUTXH�EDMD�OD�
SHUPHDELOLGDG�GH� ODV� UDtFHV��\�pVWDV� WLHQGHQ�D�YROYHUVH� LQFDSDFHV�SDUD�DEVRUEHU�DJXD��(VWH�HV�HO�
SURFHVR�FRQRFLGR�FRPR�VHTXtD�ILVLROyJLFD��HO�TXH�HV�SDUWLFXODUPHQWH�LPSRUWDQWH�HQ�DPELHQWHV�GH�
IUtRV�H[WUHPRV��FRPR�OD�WXQGUD�
/DV�SODQWDV�GH�DPELHQWHV�IUtRV�WDPELpQ�SUHVHQWDQ�DGDSWDFLRQHV�PRUIROyJLFDV��WLHQGHQ�DO�HQDQLVPR�
R� D� ORV� KiELWRV� FUtSWLFRV�� GH�PDQHUD� GH� SUHVHQWDU�PHQRV� VXSHUILFLH� GH� H[SRVLFLyQ�� R� WLHQGHQ� D�
WRPDU�IRUPDV�GH�DOPRKDGLOOD��GH�PDQHUD�TXH�XQD�SDUWH�GH�OD�SODQWD�GD�SURWHFFLyQ�D�ODV�RWUDV�

���������7HPSHUDWXUD�\�FLFORV�GH�YLGD�GH�ODV�SODQWDV�
/D� PD\RUtD� GH� ODV� SODQWDV� KDQ� GHVDUUROODGR� WLSRV� GH� FLFORV� YLWDOHV� TXH� OHV� SHUPLWHQ� UHVLVWLU�
HVWDFLRQHV�IUtDV��'LFKDV�DGDSWDFLRQHV�SXHGHQ�VHU�GH�WUHV�WLSRV�EiVLFRV�
,��3ODQWDV�DQXDOHV��&LFORV�GH�YLGD�FRUWRV��TXH�VH�FRPSOHWDQ�HQ�OD�HVWDFLyQ�FiOLGD��,QYLHUQDQ�FRPR�
VHPLOODV�TXH�WROHUDQ�HO�IUtR�
,,��3ODQWHV� KHUEiFHDV� SHUHQQHV�� 'HVDUUROOR� GH� yUJDQRV� DOPDFHQDGRUHV� VXEWHUUiQHRV� UHVLVWHQWHV��
WDOHV�FRPR�EXOERV�R�UL]RPDV��6REUHYLYHQ�HO�LQYLHUQR�D�HVD�IRUPD��\�SURGXFHQ�WDOORV�QXHYRV�FDGD�
DxR�
,,,��3ODQWDV� PDGHURVDV�� ÈUEROHV� \� DUEXVWRV� TXH� GHVDUUROODQ� PDGHUD�� 3HUVLVWHQ� PXFKRV� DxRV�� \�
HYLWDQ�HO�IUtR�GH�GRV�PDQHUDV�
&RQ�KiELWR�GHFLGXR��6XHOWDQ�ODV�KRMDV�DO�FRPLHQ]R�GH�OD�HVWDFLyQ�IUtD��/DV�UDPDV�TXH�SHUPDQHFHQ�

VRQ�UHVLVWHQWHV�
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&RQ�KiELWR�SHUHQQH��7LHQHQ�KRMDV�WRGR�HO�DxR��/D�UHVLVWHQFLD�DO�IUtR�VH�DXPHQWD�GHVDUUROODQGR�XQD�
VDYLD�PiV� FRQFHQWUDGD�� TXH�GLVPLQX\H� HO� SXQWR�GH�FRQJHODFLyQ�\� UHGXFH� OD�
VXVFHSWLELOLGDG�GH�OD�SODQWD�DO�GDxR�SRU�FRQJHODPLHQWR�

���������7HPSHUDWXUD�\�SURGXFWLYLGDG�
(O� ySWLPR� GH� WHPSHUDWXUD� SDUD� OD� UHVSLUDFLyQ�� HV� QRUPDOPHQWH� PD\RU� TXH� HO� ySWLPR� SDUD� OD�
IRWRVtQWHVLV��(VWR�LPSOLFD�TXH�VREUH FLHUWD�WHPSHUDWXUD��OD�SODQWD�UHVSLUD�PiV�TXH�IRWRVLQWHWL]D��\�
SXHGH�HQWUDU�HQ�LQDQLFLyQ��(VWD�HV�XQD�EDUUHUD�ILVLROyJLFD�LPSRUWDQWH��TXH�SUHYLHQH�OD�PLJUDFLyQ�
GH�SODQWDV�GHVGH�DPELHQWHV�IUtRV�KDFLD�DPELHQWHV�FiOLGRV�
���������7HUPRSHULRGLVPR�
(V� OD� UHVSXHVWD� GH� ODV� SODQWDV� D� YDULDFLRQHV� UtWPLFDV� GH� OD� 7�&�� FRQ� EDVH� HVWDFLRQDO� R� GLDULD��
3ODQWDV� TXH� FUHFHQ� HQ� DPELHQWHV� IOXFWXDQWHV�� WLHQGHQ� D� FUHFHU� PHQRV� FXDQGR� VH� ODV� SRQH� HQ�
FRQGLFLRQHV� GH� FRQVWDQFLD� SDUD� HVWD� YDULDEOH�� /D� PD\RUtD� GH� ODV� SODQWDV� FUHFH� PHMRU�� VL� OD�
WHPSHUDWXUD�GH�VXV�DPELHQWHV�YDUtD��3RU�HMHPSOR��SDUD�FXOWLYRV�GH�WRPDWHV�HQ�]RQDV�WHPSODGDV��VH�
KD�GHPRVWUDGR�TXH�HO�EDODQFH�ySWLPR�HQWUH�UHVSLUDFLyQ�\�IRWRVtQWHVLV��HQ�WpUPLQRV�GH�RSWLPL]DU�HO�
FUHFLPLHQWR�� VH�SURGXFH�FXDQGR�VH� ORV�PDQWLHQH�D� WHPSHUDWXUDV�GLDULDV�GH����&��\�QRFWXUQDV�GH�
���&�
$OJXQDV�SODQWDV�QHFHVLWDQ�GH�YDULDFLRQHV� WpUPLFDV�GLXUQR� � QRFWXUQDV�PDUFDGDV�SDUD� IORUHFHU��\�
RWUDV�SDUD�TXH�VXV�VHPLOODV�JHUPLQHQ��'H�HVWD�PDQHUD��HO�WHUPRSHULRGLVPR�HV�XQ�IDFWRU�TXH�SXHGH�
OLPLWDU�OD�GLVWULEXFLyQ�ODWLWXGLQDO�\�DOWLWXGLQDO�GH�PXFKDV�SODQWDV�
���������(VWDFLRQHV�GH�FUHFLPLHQWR�
6RQ�ORV�SHUtRGRV�HQ�TXH�VH�VDWLVIDFHQ�WRGDV�ODV�FRQGLFLRQHV�DPELHQWDOHV�SDUD�HO�FUHFLPLHQWR��/D�
WHPSHUDWXUD� HV� FUtWLFD� HQ� HVWR�� SXHV� GHWHUPLQD� OD� GXUDFLyQ� GH� OD� HVWDFLyQ� GH� FUHFLPLHQWR��
SDUWLFXODUPHQWH�HQ�ODV�ODWLWXGHV�WHPSODGDV��/D�HVWDFLyQ�GH�FUHFLPLHQWR�VH�GHILQH�QRUPDOPHQWH�HQ�
WpUPLQRV�GH�ORV�SURPHGLRV�GH�OD�WHPSHUDWXUD�GHO�DLUH�GH�XQ�iUHD�SDUWLFXODU��\D�VHDQ�pVWRV�GLDULRV�R�
PHQVXDOHV��+D\�WUHV�PpWRGRV�TXH�VH�XVDQ�SDUD�GHILQLU�ODV�HVWDFLRQHV�GH�FUHFLPLHQWR�
,� 7HPSHUDWXUDV�PtQLPDV��/D�HVWDFLyQ�GH�FUHFLPLHQWR�HV�DTXHOOD�FRQ�7�&�VREUH�XQ�XPEUDO�EiVLFR�

SDUD�HO�FUHFLPLHQWR��(O�XPEUDO�YDUtD�HQWUH���&�\����&��\�QRUPDOPHQWH�VH�XVD���&��SRUTXH�HV�HO�
PtQLPR� QHFHVDULR� SDUD� OD� PD\RUtD� GH� ORV� FXOWLYRV� WHPSODGRV�� (Q� ORV� (VWDGRV� 8QLGRV� GH�
1RUWHDPpULFD�� HV� QRUPDO� GHILQLU� D� HVWD� HVWDFLyQ� FRPR� ORV� GtDV� OLEUHV� GH� FRQJHODPLHQWR�� HV�
GHFLU��HO�Q~PHUR�GH�GtDV�FRQVHFXWLYRV�HQ�TXH�ODV�WHPSHUDWXUDV�HVWiQ�SRU�VREUH���&�

,,� 7HPSHUDWXUDV�DFXPXODGDV��(O�XVR�GH�WHPSHUDWXUDV�XPEUDOHV�GD�XQD�PHGLGD�GH�OD�ORQJLWXG�GH�
OD� HVWDFLyQ� GH� FUHFLPLHQWR�� SHUR� QR� HQWUHJD� LQIRUPDFLyQ� VREUH� OD� FDQWLGDG�GH� FDORU� UHFLELGD��
(VWR� SXHGH� KDFHUVH� H[SUHVDQGR� OD� &DOLGDG� GH� FDORU�� R� OD� (ILFLHQFLD� GH� OD� HVWDFLyQ� GH�
FUHFLPLHQWR�� PHGLDQWH� ODV� WHPSHUDWXUDV� DFXPXODGDV�� 6H� FDOFXODQ� VXPDQGR� ORV� SURPHGLRV�
GLDULRV� GH� WHPSHUDWXUD� �JUDGRV� � GtD��� VREUH� XQ� PtQLPR� VHOHFFLRQDGR� GH� WHPSHUDWXUD�� 3RU�
HMHPSOR��$EHUGHHQ�� HQ� ,QJODWHUUD��\�&KLFDJR��HQ�8�6�$���SUHVHQWDQ�DPERV�XQ�SURPHGLR�GH���
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PHVHV�FRQ�WHPSHUDWXUDV�SRU�VREUH���&��SHUR�HQ�&KLFDJR�VH�FRQWDELOL]D�XQ�SURPHGLR�DQXDO�GH�
������JUDGRV�� GtD��PLHQWUDV�TXH�HQ�$EHUGHHQ�HVWD�FLIUD�VH�HOHYD�D�������JUDGRV�� GtD�

,,,�8QLGDGHV�IRWRWHUPDOHV��(Q�DOWDV�ODWLWXGHV��ODV�HVWDFLRQHV�GH�FUHFLPLHQWR�VRQ�PiV�FRUWDV�\�IUtDV�
TXH� HQ� ODV� ODWLWXGHV� WHPSODGDV�� SHUR� ORV� GtDV� VRQ� PiV� ODUJRV�� 3DUD� WRPDU� HQ� FXHQWD� HVWD�
VLWXDFLyQ��HV�~WLO�LQFOXLU�ODV�ORQJLWXGHV�GLDULDV�FRPR�XQR�GH�ORV�IDFWRUHV�TXH�GHILQHQ�OD�HVWDFLyQ�
GH� FUHFLPLHQWR��(VWR� VH� KDFH�PXOWLSOLFDQGR� ORV�JUDGRV� � GtD�SRU� HO� SURPHGLR�GH�KRUDV� � OX]��
REWHQLpQGRVH�DVt�OD�PHGLGD�GH�ODV�8QLGDGHV�)RWRWHUPDOHV�GH�OD�HVWDFLyQ�

(Q�WRGR�FDVR��WRGRV�HVWRV�PpWRGRV�QR�WRPDQ�HQ�FXHQWD�TXH�
D� 'LIHUHQWHV�SODQWDV�WLHQHQ�UHTXHULPLHQWRV�GLIHUHQWHV�GH�WHPSHUDWXUD��\�TXH
E� /DV�7�&�DFWXDOHV�GHO�DLUH�VRQ�PRGLILFDGDV�SRU�HO�VXHOR��OD�WRSRJUDItD�\�OD�PLVPD�YHJHWDFLyQ�
$GHPiV��OD�HVWDFLyQ�GH�FUHFLPLHQWR�SXHGH�VHU�OLPLWDGD�SRU�RWURV�IDFWRUHV��SRU�HMHPSOR�HO�DJXD�
�������7HPSHUDWXUD�\�DQLPDOHV�
���������1RPHQFODWXUD�
5HVSHFWR� GH� OD� UHVSXHVWD ILVLROyJLFD� GH� ORV� DQLPDOHV� IUHQWH� D� OD� WHPSHUDWXUD�� VH� UHFRQRFHQ� ORV�
DQLPDOHV SRLTXLORWHUPRV \�ORV�KRPHRWHUPRV��/RV�SRLTXLORWHUPRV�VRQ�WRGRV�ORV�LQYHUWHEUDGRV��ORV�
SHFHV��ORV�DQILELRV�\�ORV�UHSWLOHV��(VWRV�VRQ�DQLPDOHV�VLQ��R�FRQ�PX\�SRFD�FDSDFLGDG�GH�UHJXODU�VXV�
WHPSHUDWXUDV�FRUSRUDOHV�UHVSHFWR�GH�ODV�DPELHQWDOHV��SRU�OR�TXH�QRUPDOPHQWH�DSUR[LPDQ�VXV�7�&�
LQWHUQDV� D� ODV� GHO� PHGLR�� (OOR� LPSOLFD� TXH� VXV� ULWPRV� GH� DFWLYLGDG� GLDULD� \� HVWDFLRQDO�� HVWiQ�
GHWHUPLQDGRV�\�JREHUQDGRV�SRU�OD�FDQWLGDG�GH�FDORU�DPELHQWDO�LPSHUDQWH��$�WUDYpV�GH�OD�DFWLYLGDG�
PXVFXODU�� EiVLFDPHQWH� UHSUHVHQWDGD� SRU� HO� PRYLPLHQWR�� VRQ� FDSDFHV� GH� HMHUFHU� DOJ~Q� OLPLWDGR�
JUDGR�GH�FRQWURO�VREUH�VXV�WHPSHUDWXUDV�LQWHUQDV��VREUH�WRGR�ORV�SRLTXLORWHUPRV�YHUWHEUDGRV��
/RV�KRPHRWHUPRV�VRQ�ODV�DYHV�\ ORV�PDPtIHURV��'HVDUUROODQ�PHFDQLVPRV�ILVLROyJLFRV�FRPSOHMRV��
SDUD� OD�PDQWHQFLyQ�GH� VXV� WHPSHUDWXUDV�FRUSRUDOHV� LQWHUQDV�GHQWUR�GH�FLHUWRV�PiUJHQHV�HVWDEOHV�
�SRU�HMHPSOR�����&�D����&�HQ�PDPtIHURV���'LVWLQWRV�PHFDQLVPRV�PRUIROyJLFRV�\�PHWDEyOLFRV�VRQ�
ORV�TXH�SHUPLWHQ�HVWD�VLWXDFLyQ��(QWUH�ORV�SULQFLSDOHV��HVWiQ�ODV�FDSDV�DLVODQWHV�GH�SOXPDV��SHORV�R�
JUDVD�� \� OD� UHJXODFLyQ� GHO� YROXPHQ� \� YHORFLGDG� GH� OD� FLUFXODFLyQ� VDQJXtQHD� SHULIpULFD�� /DV�
SpUGLGDV� GH� FDORU� FRUSRUDO� RFXUUHQ� QRUPDOPHQWH� SRU� MDGHR�� VXGRUDFLyQ� R� DXPHQWR� GHO� IOXMR�
VDQJXtQHR�SHULIpULFR�
���������'DxR�D�ORV�DQLPDOHV�SRU�H[FHVR�GH�FDORU�
3DUHFLHUD�KDEHU�XQ�OtPLWH�VXSHULRU�SDUD�OD�YLGD�DQLPDO��DOUHGHGRU�GH����&��FRQ�H[FHSFLRQHV���/DV�
IRUPDV� GH� FOLPDV� IUtRV�� VRSRUWDQ� OtPLWHV�Pi[LPRV�PHQRUHV� TXH� HO� LQGLFDGR�� FRPR�SRU� HMHPSOR�
DOJXQDV�IRUPDV�GH�OLHEUHV�\�URHGRUHV�iUWLFRV��TXH�PXHUHQ�FRQ�WHPSHUDWXUDV�VXSHULRUHV�D����&��
3RU�TXp�OD�PXHUWH�SRU�H[FHVR�GH�FDORU��QR�HVWi�ELHQ�FODUR��1RUPDOPHQWH�RFXUUH�XQD�FRPELQDFLyQ�
GH� HIHFWRV�� $� DOWDV� WHPSHUDWXUDV� FRDJXODQ� SURWHtQDV�� SRU� OR� TXH� ODV� HQ]LPDV� �SURWHtQDV� FX\D�
DFFLyQ�SHUPLWH�TXH�IXQFLRQH�OD�PDTXLQDULD�PHWDEyOLFD���VH�YXHOYHQ�LQDFWLYDV��6LQ�HPEDUJR��HQ�ORV�
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DQLPDOHV� WHUUHVWUHV�� OD� PXHUWH� SRU� FDORU� HVWi� QRUPDOPHQWH� DVRFLDGD� DO� GpILFLW� GH� DJXD�� (Q� ORV�
SRLTXLORWHUPRV� DFXiWLFRV�� OD�PXHUWH� SRU� H[FHVR� GH� FDORU� SXHGH� HVWDU� DVRFLDGD� D� OD� VRIRFDFLyQ��
SRUTXH� XQ� DXPHQWR� GH� OD� WHPSHUDWXUD� GHO� DJXD� LPSOLFD� SDUDOHODPHQWH� XQ� DXPHQWR� GH� OD� WDVD�
PHWDEyOLFD�GHO�DQLPDO��FRQ�XQD�PD\RU�GHPDQGD�SRU�R[tJHQR��\�XQD�GLVPLQXFLyQ�GH�OD�VROXELOLGDG�
GHO� R[tJHQR� HQ� HO� DJXD�� FRQ� OR� TXH� HVWD� JDV� WLHQGH� D� HVWDU� PHQRV� GLVSRQLEOH� SDUD� VXV�
UHTXHULPLHQWRV�
'LIHUHQWHV� PHFDQLVPRV� KDQ� VLGR� GHVDUUROODGRV� SRU� ORV� DQLPDOHV� SDUD� FRPEDWLU� ORV� HIHFWRV� GHO�
FDORU�
,� 3URGXFFLyQ�GH�RULQDV�FRQFHQWUDGDV��SDUD�UHWHQHU�DJXD�GHQWUR�GHO�FXHUSR
,,� $GTXLVLFLyQ�GH�KiELWRV�QRFWXUQRV��HYLWDQGR�ODV�KRUDV�GH�PD\RU�FDORU
,,,�$GTXLVLFLyQ�GH�SHUtRGRV�GH�GHVFDQVR�HQ�OD�HVWDFLyQ�FiOLGD��HVWLYDFLyQ�
���������'DxR�D�ORV�DQLPDOHV�SRU�H[FHVR�GH�IUtR�
6L� GLVPLQX\H� OD� WHPSHUDWXUD�� GLVPLQX\H� OD WDVD� PHWDEyOLFD�� FRQ� OR� TXH� HO� DQLPDO� VH� YXHOYH�
OHWiUJLFR�\�OHQWR��7HPSHUDWXUDV�EDMR���&�SXHGHQ�VHU�WROHUDGDV��SHUR�VL�ORV�WHMLGRV�VH�FRQJHODQ��VH�
SURGXFH� GDxR� VHULR� HQ� ODV� FpOXODV� SRU� OD� IRUPDFLyQ� GH� FULVWDOHV� LQWUDFHOXODUHV�� (VWH� GDxR� HV�
LUUHYHUVLEOH��\ SXHGH�VHU�IDWDO��1R�REVWDQWH��PXFKRV�DQLPDOHV�VH�DGDSWDQ�D�FRQGLFLRQHV�H[WUHPDV�
GH� HVWH� WLSR��PHGLDQWH� OD� FRQFHQWUDFLyQ� H[WUHPD� GHO� FLWRSODVPD� FHOXODU�� FRQ� OR� TXH�� DXQTXH� VH�
SXHGD�SURGXFLU�FRQJHODPLHQWR�GHO�DJXD�HQWUH ODV�FpOXODV��HO�DPELHQWH�GHQWUR GH�HOODV�SHUPDQHFH�
HVWDEOH�� (VWR� VH� KD� GHPRVWUDGR� HQ� PXFKRV� LQYHUWHEUDGRV�� FRPR� SRU� HMHPSOR� HQ� ODUYDV� GH�
PRVTXLWRV�GH�ODJXQDV�GH�$ODVND�
0XFKRV�DQLPDOHV�VH�KDQ�DGDSWDGR�D�YLYLU�HQ�KiELWDW�FRQ�HVWDFLRQHV�PX\�IUtDV��$OJXQDV�GH�HVWDV�
HVSHFLHV� WLHQHQ�PHFDQLVPRV�PX\�HILFLHQWHV�SDUD� OD� UHWHQFLyQ�GHO�FDORU�FRUSRUDO��FRPR�SHODMHV�R�
FDSDV�GH�JUDVD�PX\�JUXHVDV��2WURV�HYLWDQ�HO�IUtR�KLEHUQDQGR��+LEHUQDFLyQ�YHUGDGHUD��LPSOLFDQGR�
XQ� HVWDGR� GH� LQDFWLYLGDG� FRQ� WDVDV� GH� UHVSLUDFLyQ� \� GH� ODWLGR� FDUGtDFR�PX\� SRU� GHEDMR� GH� ODV�
QRUPDOHV��\�FHVH�GH�OD�DXWRUUHJXODFLyQ�GH�OD� WHPSHUDWXUD��GH�PDQHUD�TXH�HO�RUJDQLVPR�IXQFLRQD�
FRPR�XQ�SRLTXLORWHUPR��RFXUUH�VyOR�HQ�PDPtIHURV�SHTXHxRV��FRPR�UDWDV�\�PXUFLpODJRV��$OJXQRV�
PDPtIHURV�JUDQGHV��FRPR�ORV�RVRV��SRU�HMHPSOR��³KLEHUQDQ´�HQ�OD�PHGLGD�TXH�GXHUPHQ�JUDQ�SDUWH�
GHO� LQYLHUQR�� SHUR� VXV� WHPSHUDWXUDV� FRUSRUDOHV�\� WDVDV�PHWDEyOLFDV�SHUPDQHFHQ� DOWDV��3RU� HQGH��
HFKDQ�PDQR�D�ODV�UHVHUYDV�GH�JUDVD�TXH�SXGLHURQ�DFXPXODU�OD�SULPDYHUD�\�YHUDQR�DQWHULRUHV��FRQ�
OR�TXH�DO�GHVSHUWDU�QXHYDPHQWH��QHFHVLWDQ�LPSHULRVDPHQWH�FRPHU�SDUD�UHSRQHU�UHVHUYDV�
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�������$JXD�\�3ODQWDV�

���������)XQFLRQHV�GHO�DJXD�HQ�ODV�SODQWDV�
,� (O� DJXD� FXPSOH� HQ� ODV� SODQWDV� XQD� IXQFLyQ� GH�(VWUXFWXUD�� (QWUH� HO� ����\� HO� ����GHO� SHVR�

IUHVFR�FRUSRUDO�GH�ODV�SODQWDV�OHxRVDV�HV�DJXD��SRUFHQWDMH�TXH�VH�HOHYD�DO�����R�PiV��HQ�HO�FDVR�
GH�ODV�SODQWDV�KHUEiFHDV��7RGDV�ODV�FpOXODV��\�REYLDPHQWH�ODV�YHJHWDOHV��FRQWLHQHQ�XQD�PDWUL]�
DFXRVD��TXH�PDQWLHQH�ODV�VXEVWDQFLDV�\�FRPSRQHQWHV�LQWUDFHOXODUHV�HQ�XQ�HVWDGR�FRUUHFWR��SDUD�
TXH�IXQFLRQH�HO�PHWDEROLVPR�

,,� (O�DJXD�FXPSOH�WDPELpQ�XQD�IXQFLyQ�GH�6RSRUWH��&RQ�VXILFLHQWH�DJXD��ODV�FpOXODV�VRQ�UtJLGDV��
VH�GLFH�TXH�WLHQHQ�SUHVLyQ�GH�WXUJHQFLD��8QD�GLVPLQXFLyQ�HQ�HO�FRQWHQLGR�DFXRVR�LPSOLFD�XQD�
GLVPLQXFLyQ� HQ� OD� SUHVLyQ� GH� WXUJHQFLD�� FRQ� OR� TXH� HO�PDWHULDO� FHOXODU� VH� UHFRJH� \� OD� FpOXOD�
SODVPROL]D�

,,,�(O�DJXD�FXPSOH�WDPELpQ�XQD�IXQFLyQ�GH�7UDQVSRUWH��(O�DJXD�WUDQVSRUWD�PDWHULDOHV��QXWULHQWHV��
GHVGH�ODV�UDtFHV�KDVWD�HO�UHVWR�GHO�FXHUSR�GH�OD�SODQWD��$GHPiV��UHSDUWH�SRU�pVWH�ORV�KLGUDWRV�GH�
FDUERQR� \� RWURV� PDWHULDOHV� HODERUDGRV� SRU� IRWRVtQWHVLV�� OR� TXH� HV� HVSHFLDOPHQWH� LPSRUWDQWH�
SDUD� OD�QXWULFLyQ�GH�ODV�FpOXODV�GH�ORV�WHMLGRV�YHJHWDOHV�QR�IRWRVLQWHWL]DGRUHV�GHO�FXHUSR�GH�OD�
SODQWD�

,9�)LQDOPHQWH�� HO� DJXD� FXPSOH� WDPELpQ� XQD� IXQFLyQ� GH�(QIULDPLHQWR�� /D� SpUGLGD� GH� DJXD� SRU�
HYDSRUDFLyQ�� HV� HO� PHFDQLVPR� SULQFLSDO� GH� HQIULDPLHQWR� GH� ODV� SODQWDV�� VREUH� WRGR� IUHQWH� D�
FRQGLFLRQHV�SURFOLYHV�DO�VREUHFDOHQWDPLHQWR�

���������¢�&yPR�HQWUD�HO�DJXD�D�ODV�SODQWDV�"
(Q� OD� PD\RUtD� GH� ODV� SODQWDV� WHUUHVWUHV�� HQWUD� SRU� ODV� UDtFHV�� /RV� PRKRV� \� OtTXHQHV� SXHGHQ�
DEVRUEHU�OD�KXPHGDG�GLUHFWDPHQWH�GHVGH�HO�DLUH��(Q�ODV�SODQWDV�FRQ�UDtFHV��pVWDV�SXHGHQ�DEVRUEHU�
HO�DJXD�PHGLDQWH�GRV�PHFDQLVPRV�
,� 2VPRVLV��D�WUDYpV�GH�ODV�PHPEUDQDV�FHOXODUHV�GH�ORV�SHORV�UDGLFDOHV� (VWH�HV�XQ�SURFHVR�SDVLYR��

\�UHVSRQVDEOH�GH�OD�PD\RUtD�GHO�DJXD�DEVRUELGD�
,,� 7RPD� DFWLYD FRQWUD� XQ� JUDGLHQWH� RVPyWLFR�� SURFHVR� D~Q� QR� PX\� ELHQ� FRPSUHQGLGR�� TXH�

QHFHVDULDPHQWH�UHTXLHUH�GH�HQHUJtD�
/D�WDVD�GH�LQFRUSRUDFLyQ�GH�DJXD�SRU�SDUWH�GH�OD�SODQWD�GHSHQGH�GH�YDULRV�IDFWRUHV��FRPR�OD�WDVD�D�
OD� TXH� OD� SODQWD� SLHUGH� DJXD� SRU� HYDSRUDFLyQ�� OD� DFLGH]� GHO� VXHOR�� \� ODV� WHPSHUDWXUDV� �ODV�
PHPEUDQDV�FHOXODUHV�VRQ�PHQRV�SHUPHDEOHV�FXDQGR�HVWiQ�IUtDV��



��

���������(O�PRYLPLHQWR�GHO�DJXD�HQ�OD�SODQWD�
(Q�ORV�KHOHFKRV \�ODV�SODQWDV�FRQ�VHPLOODV��HO�DJXD�VH�PXHYH�SRU�HO�FXHUSR�GH�OD�SODQWD��PHGLDQWH�
XQ�VLVWHPD�GH�YDVRV�FRQGXFWRUHV�OODPDGR�³;LOHPD´��(O�DJXD�VXEH�HQ�HOORV�SRU�FDSLODULGDG �DTXHO�
IHQyPHQR�SRU�HO�FXDO�VH�HOHYDQ�OtTXLGRV�HQ�WXERV�PX\�GHOJDGRV��FRQWUD�OD�JUDYHGDG��SRU�DFFLyQ�GH�
OD�WHQVLyQ�VXSHUILFLDO�GHO�OtTXLGR���SHUR�SULQFLSDOPHQWH�SRU�GLIHUHQFLDV�GH�SUHVLyQ�GH�YDSRU HQWUH�
HO� IROODMH� \� ODV� UDtFHV�� $PERV� HIHFWRV� SURGXFHQ� XQ� IOXMR� FRQVWDQWH� GH� DJXD� HQ� OD� SODQWD�� /DV�
SODQWDV�VLPSOHV��VLQ�VLVWHPD�GH�YDVRV�FRQGXFWRUHV��WUDQVSRUWDQ�LQWHUQDPHQWH�HO�DJXD�SRU�RVPRVLV�
���������¢�&yPR�VDOH�HO�DJXD�GH�OD�SODQWD�"
/D�PD\RU�SDUWH�GHO�DJXD�LQFRUSRUDGD�VH�SLHUGH�SRU�HYDSRUDFLyQ��6yOR�DOUHGHGRU�GHO����GHO�DJXD�
TXH�HQWUy�SRU�ODV�UDtFHV��VH�UHWLHQH�SDUD�FRQVWUXLU�PDWHULDO�YHJHWDO�PHGLDQWH�HO�PHWDEROLVPR��'RV�
VRQ�ORV�PHFDQLVPRV�SULQFLSDOHV�TXH�WLHQH�HO�DJXD�SDUD�DEDQGRQDU�OD�SODQWD�
,� 7UDQVSLUDFLyQ��(V�HO�PRGR�PiV�LPSRUWDQWH�GH�SpUGLGD�GH�DJXD��(O�DJXD�VH�HYDSRUD�GHVGH�ODV�

FpOXODV� KDFLD� ORV� HVSDFLRV� LQWHUFHOXODUHV�� \� GH� DKt� D� OD DWPyVIHUD�� D� WUDYpV� GH� ORV� (VWRPDV
XELFDGRV� QRUPDOPHQWH� HQ� ODV� KRMDV�� XVXDOPHQWH� DELHUWRV� GH� GtD� \� FHUUDGRV� GH� QRFKH�� /D�
IXQFLyQ�SULQFLSDO�GH�HVWDV�HVWUXFWXUDV��HV�SHUPLWLU�HO�LQWHUFDPELR�GH�JDVHV�HQWUH�OD�SODQWD�\�OD�
DWPyVIHUD�

,,� *XWDFLyQ��(Q�iUHDV�K~PHGDV��ODV�SpUGLGDV�SRU�HYDSRUDFLyQ�VRQ�PX\�SHTXHxDV�FRPR�SDUD�TXH�
HQWUH� QXHYDPHQWH� DJXD� SRU� ODV� UDtFHV�� /DV� SODQWDV� GH� HVWRV� DPELHQWHV� WLHQHQ� QRUPDOPHQWH�
SRURV� HQ� HO� H[WUHPR� GH� ORV� YDVRV� GHO� [LOHPD� GH� ODV� KRMDV��0HGLDQWH� HVWRV� SRURV�� OODPDGRV�
+LGUDWRGHV��JRWHD HO�DJXD�GLUHFWDPHQWH�GHVGH�ODV�KRMDV�KDFLD�DIXHUD�

���������7DVDV�GH�SpUGLGD�GH�DJXD��
'LIHUHQWHV�IDFWRUHV��WDQWR�DPELHQWDOHV�FRPR�LQKHUHQWHV�D�OD�SODQWD��LQIOX\HQ�VREUH�OD�YHORFLGDG�R�
ULWPR�GH�SpUGLGD�GH�DJXD�GHVGH�ODV�SODQWDV�
,� &RQGLFLRQHV� DPELHQWDOHV�� /D� WHPSHUDWXUD�� OD� KXPHGDG� UHODWLYD� \� HO� YLHQWR�� VRQ� ORV� IDFWRUHV�

DPELHQWDOHV�TXH�SULQFLSDOPHQWH�DIHFWDQ�ODV�WDVDV�GH�SpUGLGD�GH�DJXD�GHVGH�ODV�SODQWDV�
,,� (O� WDPDxR� GH� ODV� KRMDV�� (Q� iUHDV� K~PHGDV� ODV� KRMDV� WLHQGHQ� D� VHU� JUDQGHV�� SDUD� IDFLOLWDU� OD�

WUDQVSLUDFLyQ��/R�FRQWUDULR�VXFHGH�HQ�iUHDV�iULGDV��FRPR�DQWHV�VH�PHQFLRQy�
,,,�(O�Q~PHUR� \� HO� WDPDxR�GH� ORV�HVWRPDV��(VWDV�HVWUXFWXUDV�YDUtDQ�FRQVLGHUDEOHPHQWH�HQWUH� ODV�

HVSHFLHV� YHJHWDOHV�� (Q� JHQHUDO�� OD� WUDQVSLUDFLyQ� HV� PiV� HILFLHQWH� FRQ� PXFKRV� HVWRPDV�
SHTXHxRV��TXH�FRQ�SRFRV�JUDQGHV��/DV�SODQWDV�'LFRWLOHGyQHDV�WLHQHQ�VXV�HVWRPDV�GLVWULEXLGRV�
PD\RUPHQWH�HQ�HO�DQYHUVR�GH�ODV�KRMDV��ODV�TXH�WLHQGHQ�D�VHU�JUDQGHV��/DV�0RQRFRWLOHGyQHDV�
WLHQHQ�VXV�HVWRPDV�UHSDUWLGRV�SRU�LJXDO�D�DPERV�ODGRV�GH�VXV�KRMDV�ILQDV�\�ODUJDV��/DV�SODQWDV�
DGDSWDGDV�D�FOLPDV�iULGRV�WLHQHQ�SRFRV�HVWRPDV��\�HQ�DOJXQDV�GH�HOODV��VH�DEUHQ�VyOR�GH�QRFKH��
SDUD�HYLWDU�SpUGLGDV�GH�KXPHGDG�GXUDQWH�HO�FDORU�GHO�GtD�



��

���������(O�EDODQFH�GH�OD�SUHFLSLWDFLyQ�
(V�HO�EDODQFH�HQWUH�SUHFLSLWDFLyQ�\�HYDSRUDFLyQ� FRQ�OR�TXH�VH�FODVLILFDQ�ORV�FOLPDV�HQWUH�K~PHGRV�
\� iULGRV�� (V� GLItFLO� HVWLPDU� OD� HYDSRUDFLyQ� UHDO� HQ� XQ� iUHD�� SRU� FDUHQFLD� QRUPDO� GH� UHJLVWURV�� D�
SDUWLU� GH� ORV� FXDOHV� VH� OD� SXHGD� FDOFXODU�� 3RU� HOOR�� VH� HOLJH� OD� UD]yQ� HQWUH� OD� SUHFLSLWDFLyQ� \� OD�
WHPSHUDWXUD��FRPR�H[SUHVLyQ�GHO�JUDGR�GH�DULGH]�GH�XQD�ORFDOLGDG��(VWD�DSUR[LPDFLyQ�HV�OLPLWDGD��
SRUTXH�DVXPH�TXH�OD�HYDSRUDFLyQ�HV�VyOR�IXQFLyQ�GH�OD�WHPSHUDWXUD��OR�TXH�QR�HV�FRPSOHWDPHQWH�
HIHFWLYR�
�����������/D�HYDSRWUDQVSLUDFLyQ�
(V�OD�SpUGLGD�GH�DJXD�SRU�HYDSRUDFLyQ��GHVGH�ODV�VXSHUILFLHV�GH�XQ�DPELHQWH�� �HFRVLVWHPD��YHD�
PiV�DGHODQWH�HO�FDStWXOR�FRUUHVSRQGLHQWH��SDUD�OD�GHILQLFLyQ�GH�HVWH�WpUPLQR���PiV�DTXHOOD�TXH�HV�
WUDQVSLUDGD�SRU�OD�YHJHWDFLyQ��&XDWUR�YDULDEOHV�FRQWURODQ�OD�WDVD�GH�HYDSRWUDQVSLUDFLyQ�
D� (O�VXSOHPHQWR�GH�HQHUJtD��/D�HQHUJtD�UHTXHULGD�SDUD�OD�HYDSRUDFLyQ��GHULYD�SULQFLSDOPHQWH�GH�

OD� GHO� VRO�� \� HV� HO� IDFWRU� ~OWLPR� TXH� GHWHUPLQD� ODV� SpUGLGDV� GH� DJXD� GHVGH� XQ� DPELHQWH�� /D�
UHIOHFFLyQ� WRWDO�GH� OX]�GHVGH� ODV� VXSHUILFLHV�YHJHWDOHV��R�DOEHGR�� LQIOX\H�VREUH� OD�FDQWLGDG�GH�
HQHUJtD�VRODU�TXH�VH�DEVRUEH��/RV�ERVTXHV�GH�SLQRV��FRQ�VXSHUILFLHV�PiV�ELHQ�REVFXUDV��SXHGHQ�
DEVRUEHU�KDVWD�XQ�����PiV�HQHUJtD�TXH�ODV�SUDGHUDV��TXH�VRQ�PiV�UHIOHFWDQWHV�

E� (O� PRYLPLHQWR� GHO� DLUH�� (O� YLHQWR� UHPXHYH� YDSRU� GH� DJXD�� \� SUHYLHQH� TXH� OD� DWPyVIHUD� VH�
VDWXUH�GH�pO��(VWD�UHPRFLyQ��SHUPLWH�TXH�RFXUUD�PiV�HYDSRUDFLyQ�

F� (O� WLSR� GH� YHJHWDFLyQ�� /DV� SDUWHV� DpUHDV� GH� ODV� SODQWDV�� HQ� VLVWHPDV� HVWUDWLILFDGRV� HQ� DOWXUD��
LQWHUFHSWDQ� FLHUWD� FDQWLGDG� GH� DJXD�� DQWHV� TXH� SXHGD� OOHJDU� DO� VXHOR� \� VHU� XWLOL]DGD� SRU� ODV�
UDtFHV�� (VWD� DJXD� LQWHUFHSWDGD� VH� HYDSRUD� \� YXHOYH� D� OD� DWPyVIHUD�� /D� H[WHQVLyQ� \� WLSR� GH�
VLVWHPDV�UDGLFDOHV�� LQIOX\H�VREUH� OD�FDQWLGDG�GH�DJXD�TXH�SXHGH�VHU� LQFRUSRUDGD�HQ�HO�FXHUSR�
YHJHWDO�

G� /D�FDQWLGDG�GH�DJXD�HQ�OD�]RQD�GH�ODV UDtFHV��/D�WDVD�GH�LQFRUSRUDFLyQ�GH�DJXD�SRU�ODV�SODQWDV��
\�GH�DKt�OD�WDVD�GH�SpUGLGD�SRU�WUDQVSLUDFLyQ��GHSHQGH�SDUFLDOPHQWH�GH�OD�GLVSRQLELOLGDG�UHDO�GH�
DJXD�SDUD�ODV�UDtFHV��HQ�OD�]RQD�HQ�TXH�pVWDV�VH�HQFXHQWUDQ�

�����������(O�tQGLFH�GH�HYDSRWUDQVSLUDFLyQ�SRWHQFLDO�
(Q�������HO�FOLPDWyORJR�&�:��7KRUQWKZDLWH�DFXxy�HO�FRQFHSWR�GH�HYDSRWUDQVSLUDFLyQ�SRWHQFLDO
�(3���HQ�XQ�LQWHQWR�GH�VROXFLRQDU�FLHUWRV�SUREOHPDV�LQYROXFUDGRV�FRQ�HO�FiOFXOR�GHO�EDODQFH�GH�OD�
SUHFLSLWDFLyQ��eO�GHILQLy�D�OD�(3��FRPR�³OD�FDQWLGDG�WRWDO�GH�KXPHGDG�TXH�VHUtD�HYDSRUDGD�GHVGH�
HO� VXHOR�� \� WUDQVSLUDGD� � SRU� OD� YHJHWDFLyQ� GH� XQ� iUHD�� VL� H[LVWLHUD� VXILFLHQWH� KXPHGDG� SDUD�
FXPSOLU� FRQ� WRGDV� ODV�GHPDQGDV�GH�HOOD´��6LPLODUPHQWH��GHILQLy�³VHTXtD´�� FRPR�XQD�FRQGLFLyQ�
TXH� VH� DOFDQ]D�� FXDQGR� OD FDQWLGDG� GH� DJXD� TXH� VH� QHFHVLWD� SDUD� OD� (3� H[FHGH� OD� TXH� HVWi�
GLVSRQLEOH�GHVGH�HO�VXHOR�



��

(VWH�DXWRU�GHILQLy�IyUPXODV�PDWHPiWLFDV�SDUD�FDOFXODU�ORV�YDORUHV�GH�(3��GHVGH�GDWRV�FRQRFLGRV�
GH� OX]� \� GH� WHPSHUDWXUD��/D� UHODFLyQ� HQWUH� OD�SUHFLSLWDFLyQ�� \� HO� tQGLFH�GH�(3�FDOFXODGR�� SXHGH�
H[SUHVDUVH�FRPR�VXSHUiYLW��R�GpILFLW�GH�DJXD�HQ�HO�VXHOR�
���������$GDSWDFLRQHV�GH�ODV�SODQWDV�D�ORV�H[WUHPRV�
'H� DFXHUGR� D� OD� KXPHGDG� GHO� VXHOR�� HO� ERWiQLFR� LQJOpV� (��:DUPLQJ� SURSXVR�� D� FRPLHQ]RV� GHO�
VLJOR�����XQD�FODVLILFDFLyQ�SDUD� ODV�SODQWDV�HQ�EDVH�D�VX�WROHUDQFLD�DO�DJXD��TXH�D~Q�KR\�HVWi�HQ�
XVR�
,� 3ODQWDV�+DOyILWDV��(VSHFLDOL]DGDV�D�YLYLU�HQ�DPELHQWHV�VDOREUHV�
,,� 3ODQWDV�+LGUyILWDV��3XHGHQ�FUHFHU�HQ�HO�DJXD�\�HQ�DPELHQWHV�SHUPDQHQWHPHQWH�DQHJDGRV�
,,,�3ODQWDV�;HUyILWDV��$GDSWDGDV�D�FRQGLFLRQHV�iULGDV�
,9�3ODQWDV�0HVyILWDV��1R�HVSHFLDOL]DGDV��WROHUDQ�FRQGLFLRQHV�LQWHUPHGLDV�HQWUH�H[WUHPRV�
������� $JXD�\�$QLPDOHV�
���������/D�LPSRUWDQFLD�GHO�DJXD�
8Q� JUDQ� SRUFHQWDMH� GHO� FXHUSR� DQLPDO� HV� DJXD� �ODV� FLIUDV�YDUtDQ� HQWUH�����\�������(VWD� HV�XQ
HOHPHQWR� HVWUXFWXUDO �HVTXHOHWR� KLGURVWiWLFR��� HQ� ORV� HQ� DQLPDOHV� EODQGRV� FRPR� PHGXVDV� \�
JXVDQRV��XQ�HOHPHQWR�GH�FLUFXODFLyQ HQ�WRGRV�ORV�DQLPDOHV��\�XQ�HOHPHQWR�GH�HQIULDPLHQWR HQ�ORV�
KRPHRWHUPRV�� /D� WROHUDQFLD� DQLPDO� D� ODV� FRQGLFLRQHV� DFXiWLFDV� \� GH� KXPHGDG� HV� DPSOLD�� /D�
LQIOXHQFLD�HMHUFLGD�SRU�HVWH� IDFWRU��HVWDUi�XQLGD�D� OD�GH� OD� WHPSHUDWXUD�GHO�DPELHQWH��\�SRU�UHJOD�
JHQHUDO��ODV�FRQGLFLRQHV�VH�SXHGHQ�KDFHU�OLPLWDQWHV��PiV�TXH�QDGD�HQ�FDVRV�GH�GpILFLW�
���������'DxR�FDXVDGR�SRU�GpILFLW�GH�DJXD�
/RV�HIHFWRV�GHO�GpILFLW�GH�DJXD��RSHUDQ�HQ�FRQMXQWR�FRQ�ORV�GHO�GDxR�SRU�FDORU��$O�GHVKLGUDWDUVH�
XQ� DQLPDO�� VH� GHQVLILFDQ� ORV� IOXLGRV� FRUSRUDOHV�� (O� ERPEHR� GH� VDQJUH� PiV� GHQVD� YLROHQWD� HO�
WUDEDMR� GHO�ORV�� FRUD]yQ�HV��� /RV� SURGXFWRV� GH� GHVHFKR� QR� VH� GLOX\HQ� HQ� IRUPD� FRQYHQLHQWH�� \�
WLHQGHQ� D� DFXPXODUVH� HQ� HO� FXHUSR�� (O� PHWDEROLVPR� JHQHUDO� GLVPLQX\H�� D� PHGLGD� TXH� KD\�
VXEVWDQFLDV� TXH� VH� LQDFWLYDQ�� (Q� ORV� KRPHRWHUPRV�� FRODSVDQ� ORV� VLVWHPDV� GH� UHJXODFLyQ� GH� OD�
WHPSHUDWXUD��$O�QR�SRGHUVH�OLEHUDU�FDORU�PHGLDQWH�HYDSRUDFLyQ��DXPHQWD�OD�WHPSHUDWXUD�FRUSRUDO��
\�SXHGH�OOHJDUVH�D�FRQGLFLRQHV�GH�FRDJXODFLyQ�GH�SURWHtQDV�
/DV� DGDSWDFLRQHV� PRUIROyJLFDV�� ILVLROyJLFDV� \� HWROyJLFDV� SDUD� HYLWDU� ORV� HIHFWRV� QHJDWLYRV� GH�
YDULDFLRQHV�HQ�HO�IDFWRU�DJXD��HVWiQ�tQWLPDPHQWH�UHODFLRQDGDV�FRQ�DTXHOODV�DGRSWDGDV�SDUD�HYLWDU�
HO�GDxR�SRU�H[FHVR�GH�FDORU�
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(Q�HVWH� FDVR�� VH�GHEHQ�FRQVLGHUDU� WDQWR� ORV�HIHFWRV�GLUHFWRV� �SULQFLSDOPHQWH�DFFLyQ�DEUDVLYD���\�
ORV�HIHFWRV�LQGLUHFWRV��FRQWURO�GH�OD�WHPSHUDWXUD�\�GHO�VXSOHPHQWR�GH�DJXD���3RU�WDQWR��HQ�HO�FDVR�
GH�ORV�YHJHWDOHV��SRU�HMHPSOR��pVWH�QR�HV�XQ�IDFWRU�TXH�DIHFWD�VyOR�D�LQGLYLGXRV��VLQR�WDPELpQ�D�OD�
FRPSRVLFLyQ�GH�HVSHFLHV�\�D�OD�IXQFLyQ�GH�FRPXQLGDGHV�HQWHUDV�
�������(IHFWRV�GLUHFWRV�
&RUUHVSRQGHQ� IXQGDPHQWDOPHQWH� D� GDxR� ItVLFR�� VREUH� WRGR� HQ� ODV� VXSHUILFLHV� H[SXHVWDV��(Q� ODV�
ODWLWXGHV�WURSLFDOHV��GHPiV�HVWi�PHQFLRQDU�HO�HIHFWR�GUDPiWLFR�GH�ORV�KXUDFDQHV��(Q�ODV�ODWLWXGHV�
WHPSODGDV�VH�SXHGHQ�UHFRQRFHU��HQWUH�RWURV��ORV�VLJXLHQWHV�HIHFWRV�SULQFLSDOHV�
,� $FXPXODFLyQ�GH�KLHOR�VREUH� ODV�KRMDV��SRU�FRPELQDFLyQ�GH�YLHQWR�\�OOXYLD�FRQJHODGD�� OR�TXH�

SXHGH�HYHQWXDOPHQWH�FDXVDU�HO�FRODSVR�ILVLROyJLFR�GH�SODQWDV�
,,� /LPLWDFLRQHV�DO�FUHFLPLHQWR��VREUH�WRGR�HQ�]RQDV�FRVWHUDV��SRU�OD�FRPELQDFLyQ�HQWUH�HO�YLHQWR�\�

HO�³VSUD\´�PDULQR�SURGXFWR�GHO�UHYHQWDU�GH�ODV�RODV��\D�TXH�ODV�SODQWDV�JHQHUDOPHQWH�QR�SXHGHQ�
VRSRUWDU�FRQGLFLRQHV�GH�DOWD�VDOLQLGDG�

�������(IHFWRV�LQGLUHFWRV�
(O� YLHQWR� IRPHQWD� OD� HYDSRUDFLyQ�� (Q� HVWH� VHQWLGR�� FRQGLFLRQHV� YHQWRVDV� SXHGHQ� ³HVWUHVDU´� ODV�
SODQWDV��D~Q�FXDQGR�H[LVWDQ�FRQGLFLRQHV�K~PHGDV�VXILFLHQWHV�HQ�HO�VXHOR��(VWR�SXHGH�WHQHU�HIHFWRV�
VREUH� HO� FUHFLPLHQWR� HQ� DOWXUD�� \D� TXH� OD� SODQWD� HQWUD� D� JDVWDU� PXFKD� HQHUJtD�� HQ� UHSRQHU� SRU�
WUDQVSRUWH�OR�TXH�VH�HVWi�SHUGLHQGR�SRU�HYDSRUDFLyQ��/R�PHQFLRQDGR�UHGXQGD HQ�OD�H[LVWHQFLD�GH�
IRUPDV�HQDQDV��FRPR�OR�TXH�VH�REVHUYD�QRUPDOPHQWH�HQ�ORV�DPELHQWHV�GH�WXQGUD�
(O� DXPHQWR� GH� OD� WDVD� GH� WUDQVSLUDFLyQ� SRU� HIHFWR� GHO� YLHQWR�� HV�PD\RU� HQ� HO� ODGR� R� VXSHUILFLH�
H[SXHVWD�GH�OD�SODQWD��(OOR��XQLGR�DO�HIHFWR�ItVLFR�DQWHV�PHQFLRQDGR��GD�D�OD�YHJHWDFLyQ�GH�]RQDV�
WUDGLFLRQDOPHQWH�YHQWRVDV��OD�IRUPD�FDUDFWHUtVWLFD�³UHFRUWDGD�SRU�HO�YLHQWR´�
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(V�VDELGR�TXH�OD�YHJHWDFLyQ�YDUtD�FRQ�HO�DXPHQWR�GH�DOWXUD�KDFLD� ODV�PRQWDxDV��(O�UHOLHYH�GH�OD�
VXSHUILFLH�PRGLILFD� WRGRV� ORV� IDFWRUHV� DPELHQWDOHV� FOLPiWLFRV�� /RV� HIHFWRV� IXQGDPHQWDOHV� GH� OD�
YDULDFLyQ� HQ� DOWXUD�� VRQ� SRWHQFLDGRV� SRU� YDULDFLRQHV� ORFDOHV� GHO� DVSHFWR� \� OD� LQFOLQDFLyQ� GH� OD�
SHQGLHQWH�� SURGXFLpQGRVH� XQ�PRVDLFR� GH� DPELHQWHV�� UHODFLRQDGRV� HVWUHFKDPHQWH� D� OD� IRUPD�GHO�
WHUUHQR�
������� (IHFWRV�PD\RUHV�GH�OD�DOWXUD�
$� PD\RU� DOWXUD�� PD\RUHV� VRQ� ODV� YDULDFLRQHV� GLDULDV� GH� OD� WHPSHUDWXUD� \� GH� OD� KXPHGDG�� FRQ�
UHVSHFWR�DO�QLYHO�GHO�PDU��/D� WHPSHUDWXUD�GHVFLHQGH��HQ�SURPHGLR�������&�SRU�FDGD�DXPHQWR�HQ�
����P�GH�DOWLWXG��8Q�DXPHQWR�GH�OD�DOWXUD�VH�DVRFLD�D�XQ�DXPHQWR�D�OD�H[SRVLFLyQ��\�D�PD\RUHV�
YHORFLGDGHV�GHO� YLHQWR��$PERV�� MXQWR� D� OD� WHPSHUDWXUD�� LQIOX\HQ� VREUH� OD�KXPHGDG��$GHPiV�� HO�
UHOLHYH�LQGXFH�OOXYLD�RURJUiILFD��HOHYDFLyQ�GH�YLHQWRV�SRU�HIHFWR�GH�OD�WRSRJUDItD��HQIULDPLHQWR�GH�
GLFKDV�PDVDV�GH�DLUH��FRQGHQVDFLyQ�GHO�DJXD�\�SUHFLSLWDFLyQ���(OOR�TXH�LPSOLFD�TXH��HQ�GLUHFFLyQ�
KDFLD� ORV� DPELHQWHV� GH� DOWXUD�� VH� UHFLEH� QRUPDOPHQWH�PiV� OOXYLD� TXH� HQ� HO� VXHOR� SODQR�� (VWDV�
PRGLILFDFLRQHV� PD\RUHV� GH� ORV IDFWRUHV� FOLPiWLFRV�� SURGXFHQ� � XQD� ]RQDFLyQ� HQ� DOWXUD� GH� ORV�
DPELHQWHV�� $GHPiV�� OD� DOWXUD� PRGLILFD� OD� FDOLGDG� GH� OD� OX]� LQFLGHQWH�� 6H� UHFLEH��
SURSRUFLRQDOPHQWH��PD\RU�FDQWLGDG�GH� UDGLDFLyQ�89��TXH� UHWDUGD�HO� FUHFLPLHQWR�YHJHWDO��7RGDV�
HVWDV�PRGLILFDFLRQHV FOLPiWLFDV�DFW~DQ�FRPR�XQD�EDUUHUD�PD\RU�SDUD�OD�PLJUDFLyQ�\�GLVSHUVLyQ�GH�
HVSHFLHV�DQLPDOHV�\�YHJHWDOHV�
�������$VSHFWR�
/D� RULHQWDFLyQ� GH� OD� SHQGLHQWH� LQIOX\H� HQ� OD� FDQWLGDG� GH� HQHUJtD� VRODU� TXH� VH� UHFLEH��
3DUWLFXODUPHQWH�LPSRUWDQWH�HV�HVWH�HIHFWR�HQ�ODWLWXGHV�PHGLDV�\�DOWDV��/DV�SHQGLHQWHV�TXH�PLUDQ�DO�
VRO�UHFLELUiQ�PiV�FDORU�\�VRSRUWDUiQ�PiV�ELRPDVD��TXH�DTXHOODV�FRQ�PD\RU�FDQWLGDG�GH�VRPEUD��R�
HQ� VRPEUD� SHUSHWXD�� (OODV� VRSRUWDUiQ� WDPELpQ� XQD� IORUD� PiV� GLYHUVD�� (Q� JUDQ� HVFDOD�� ODV�
YDULDFLRQHV� GH� OD� SHQGLHQWH�PRGLILFDQ� OD� ]RQDFLyQ� DOWLWXGLQDO� GH� ORV� WLSRV� GH� YHJHWDFLyQ� DQWHV�
UHIHULGD��OOHJDQGR�pVWRV�D�PD\RU�DOWXUD��HQ�ODV�]RQDV�RULHQWDGDV�DO�VRO�
�������ÈQJXOR�GH�LQFOLQDFLyQ�
eVWH�DIHFWD�HO�GUHQDMH�\�OD�HVWDELOLGDG�GH�OD�VXSHUILFLH��3HQGLHQWHV�DJXGDV VRSRUWDQ�FRPXQLGDGHV�
PiV� WROHUDQWHV� D� FRQGLFLRQHV� VHFDV��� (Q� UHJLRQHV� GH� PRQWDxD�� ODV� SHQGLHQWHV� DJXGDV� HVWiQ�
DVRFLDGDV�D�LQHVWDELOLGDG�GH�VHGLPHQWRV��PDQWHQLpQGRVH�DVt�HO�VLVWHPD�FRQVWDQWHPHQWH�HQ�HVWDGRV�
GH� DOWD� YDULDFLyQ� R� LQPDGXUH]�� R� OR� TXH� VH� FRQRFH FRPR� HVWDGRV� WHPSUDQRV� GH� VXFHVLyQ� �SDUD�
FRQFHSWR�GH�VXFHVLyQ��YHU�FDStWXOR�VREUH�&RPXQLGDGHV��
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6RQ�ORV�FRQWUROHV�DPELHQWDOHV�GHSHQGLHQWHV�GHO�VXHOR��(O�6XHOR HV�OD�FDSD�VXSHULRU�PHWHRUL]DGD�GH�
OD� VXSHUILFLH� WHUUHVWUH�� DIHFWD� D� GLVWXUEDFLyQ� SRU� SODQWDV� \� DQLPDOHV�� (O� VXHOR� \� ORV� RUJDQLVPRV�
HVWiQ� VXMHWRV�DO� FOLPD�\� OD� WRSRJUDItD��(V�H[WUHPDGDPHQWH�GLItFLO�DLVODU� OD� LQIOXHQFLD�GH� IDFWRUHV�
HGiILFRV� LQGLYLGXDOHV�� SRU� HVWDU�PX\� HQWUHPH]FODGRV� FRQ� RWURV� DVSHFWRV� GHO� DPELHQWH��0XFKRV�
DXWRUHV� SLHQVDQ� TXH� HO� VXHOR� HMHUFH� VX� PD\RU� HIHFWR�� FXDQGR� RWURV� IDFWRUHV� DPELHQWDOHV� VRQ�
H[WUHPRV��SRU�HMHPSOR�HQ�FOLPDV�PX\�FiOLGRV��iUHDV�PX\�VHFDV��R�SHQGLHQWHV�PX\�LQFOLQDGDV�
(O� VXHOR� IRUPD� XQD� SDUWH� FRPSOHMD� GHO� HFRVLVWHPD�� \� HV� KDELWDGR SRU� XQ� UDQJR� DPSOLR� GH�
RUJDQLVPRV��$O�HVWXGLR�GHO�VXHOR�VH�OH�FRQRFH�FRPR�(GDIRORJtD��R�3HGRORJtD�
�������6XHOR�FRPR�PHGLR�SDUD�HO�FUHFLPLHQWR�GH�ODV�SODQWDV�
3DUD�HO�FDVR�GH�ODV�SODQWDV��HO�VXHOR�HV�XQ�PHGLR�SDUD�
,� $QFODMH�GH�ODV�UDtFHV �\�FRQ�HOOR�UHVLVWLU�D�ODV�SUHVLRQHV�GHO�YLHQWR��
,,� 6XSOHPHQWR�GH�DJXD �GHEH�SURYHHU�FDQWLGDGHV�DGHFXDGDV�\�QR�H[FHVLYDV��
,,,�6XSOHPHQWR�GH�QXWULHQWHV �RUJiQLFRV�H�LQRUJiQLFRV��SRU�PHWHRUL]DFLyQ�\�GHVFRPSRVLFLyQ��
,9�6XSOHPHQWR�GH�DLUH �SDUD�UHVSLUDFLyQ�GH�ODV�UDtFHV�\�GH�ORV�RUJDQLVPRV�GHVFRPSRQHGRUHV��
9DULDFLRQHV� HQ� HVRV� UHTXHULPLHQWRV� GHO� VXHOR�� FRQGXFHQ� D� UHVWULFFLRQHV� HQ� HO� IXQFLRQDPLHQWR�\�
GLVWULEXFLyQ�GH�ORV�RUJDQLVPRV��\�SRU�HQGH�LQIOX\HQ�VREUH�OD�HVWUXFWXUD�GHO�HFRVLVWHPD�
/RV�IDFWRUHV�HGiILFRV�HVHQFLDOHV�SDUD�HO�FUHFLPLHQWR�GH�ODV�SODQWDV�GHSHQGHQ�GH�ODV�FDUDFWHUtVWLFDV�
R�SURSLHGDGHV�ItVLFDV�\�TXtPLFDV�GH�ORV�VXHORV�

�������3URSLHGDGHV�ItVLFDV�GH�ORV�VXHORV�
(O� VXHOR� VH� FRPSRQH� SRU� PDWHULDOHV� ELyJHQRV� �GH� ORV� RUJDQLVPRV�� \� WHUUtJHQRV� �GH� OD�
GHVFRPSRVLFLyQ��PHWHRUL]DFLyQ��GH�URFDV���HV�GHFLU��SRU�PDWHULDOHV�RUJiQLFRV�H�LQRUJiQLFRV��/RV�
LQRUJiQLFRV� IRUPDQ� FHUFD� GH� ���� GHO� YROXPHQ� GH� XQ� VXHOR�� GHWHUPLQDQGR� VXV� FDUDFWHUtVWLFDV�
ItVLFDV�
,� 7DPDxR� GH� SDUWtFXODV�� /D� FDQWLGDG� \� HO� WDPDxR� GH� ODV� SDUWtFXODV� TXH� FRQIRUPDQ� XQ� VXHOR��

GHSHQGHQ�GHO�WLSR�GH�URFD�TXH�ODV�SURGXFH��\�GH�OD�LQWHQVLGDG�GH�OD�PHWHRUL]DFLyQ�D�TXH�HVWDV�
URFDV� KDQ� HVWDGR� VXMHWDV�� /DV� SDUWtFXODV� VRQ� DJUXSDGDV� QRUPDOPHQWH� HQ� FODVHV� GH� WDPDxR� R�
IUDFFLRQHV�� SDUD� OR� FXDO� H[LVWHQ�XQD� DPSOLD�JDPD�GH� WLSRV�GH� FODVLILFDFLRQHV� HQ� OD� OLWHUDWXUD��
,QGHSHQGLHQWH� GHO� WLSR� GH� FODVLILFDFLyQ� TXH� VH� DQDOLFH�� WRGDV� HOODV� LQFOX\HQ� FRPR� ~OWLPD�
IUDFFLyQ� �OD� GH� WDPDxR�PiV� SHTXHxR��� D� ODV�SDUWtFXODV�GH� DUFLOOD�� FRQ�GLiPHWURV� LQGLYLGXDOHV�
PHQRUHV�TXH�������PP�
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,,� /D�IUDFFLyQ�DUFLOORVD��/DV�SDUWtFXODV�GH�DUFLOOD�VRQ�LPSRUWDQWHV��SRUTXH�SXHGHQ�UHWHQHU�DJXD�\�
QXWULHQWHV�HQ�HO�VXHOR��$OJXQRV�PLQHUDOHV�GH�DUFLOOD�SXHGHQ�DEVRUEHU��HQ�DJXD��KDVWD���YHFHV�VX�
YROXPHQ��KLQFKiQGRVH�FXDQGR�K~PHGRV�\�FRQWUD\pQGRVH�FXDQGR�VHFRV��$GHPiV�� OD�DUFLOOD�VH�
FRPELQD� FRQ� HO� +XPXV� GHO� VXHOR� �FDSD� VXSHULRU� RUJiQLFD� GH� XQ� VXHOR�� IRUPDGD� SRU� OD�
GHVFRPSRVLFLyQ�GH�PDWHULDO�ELROyJLFR���GDQGR�RULJHQ�D�+XPXV�$UFLOORVR��TXH�HV�XQ�FRPSOHMR�
FRORLGDO� DOWDPHQWH� HVWDEOH�� GLItFLOPHQWH� ODYDEOH� GHVGH� HO� VXHOR�� 3RU� WRGR� HOOR�� OD� IUDFFLyQ�
DUFLOORVD� HV� OD� PiV� LPSRUWDQWH� GH� ODV� IUDFFLRQHV� GH� XQ� VXHOR�� \� HV� OD� TXH� HMHUFH� XQ� FRQWURO�
PD\RU�VREUH�VX�IHUWLOLGDG�

,,,�7H[WXUD�GHO�VXHOR��/D�WH[WXUD�GH�XQ�VXHOR�HVWi�GHWHUPLQDGD�SRU�ODV�SURSRUFLRQHV�HQ�TXH�HVWiQ�
SUHVHQWHV�ODV�YDULDV�IUDFFLRQHV�GH�SDUWtFXODV�TXH�OR�FRPSRQHQ��/D�SHQHWUDFLyQ�GH�ODV�UDtFHV��OD�
DLUHDFLyQ��HO�GUHQDMH��HO�VXSOHPHQWR�GH�QXWULHQWHV�\�OD�WHPSHUDWXUD�GH�XQ�VXHOR��HVWiQ�WRGRV�HQ�
IXQFLyQ�GH�VX�WH[WXUD�

,9�3RURVLGDG�GHO�VXHOR��/RV�SRURV�GH�XQ�VXHOR�VRQ�ORV�HVSDFLRV�HQWUH�ODV�SDUWtFXODV��6X�WDPDxR�\�
Q~PHUR�VRQ� WDPELpQ�XQD� IXQFLyQ�GH� OD� WH[WXUD��3RU�HMHPSOR�� OD�DUHQD�GH�JUDQR�JUXHVR�SRVHH�
SRURV�JUDQGHV�� DXQTXH� HO� WRWDO� GH� HOORV�KDFHQ� VyOR�XQ�����GHO� YROXPHQ� WRWDO� GHO� VXHOR��/DV�
DUFLOODV�WLHQHQ�SRURV�GLPLQXWRV��SHUR�VX�YROXPHQ�WRWDO�HTXLYDOH�DO�����GHO�YROXPHQ�GHO�VXHOR�

9� $WPyVIHUD�GHO�VXHOR��(V�HO�DLUH�UHWHQLGR�HQ�ORV�SRURV��TXH�QRUPDOPHQWH�FRQWLHQH�PiV�&2� TXH�HO�DLUH�DWPRVIpULFR��SRUTXH�OD�UHVSLUDFLyQ�GH�ORV�RUJDQLVPRV�GHO�VXHOR�QR�HV�FRPSHQVDGD�SRU�
IRWRVtQWHVLV��(O�LQWHUFDPELR�GH�JDVHV�HQWUH�XQ�VXHOR�\�OD�DWPyVIHUD��GHSHQGH�GHO�WDPDxR�GH�ORV�
SRURV�� 6XHORV� FRQ� PDFURSRURV� �DUHQDV��� VRQ� PHMRU� DLUHDGRV� TXH� VXHORV� FRQ� PLFURSRURV�
�IDQJRV��DUFLOODV��

�������3URSLHGDGHV�TXtPLFDV�GH�ORV�VXHORV�
,� $FLGH]�\�DOFDOLQLGDG��S+���(O�UDQJR�JHQHUDO�GH S+�GH�ORV�VXHORV�YDUtD�QRUPDOPHQWH�HQWUH�����\�

����� (O� S+� QHXWUR� LQGLFD� ODV� FRQGLFLRQHV� PiV� IDYRUDEOHV� SDUD� HO� FUHFLPLHQWR� YHJHWDO�� +D\�
SODQWDV�HVSHFLDOL]DGDV SDUD�YLYLU�HQ�VXHORV�DOFDOLQRV��FRPR�SRU�HMHPSOR�ORV�VXHORV�FDOFiUHRV��
$� HOODV� VH� OHV� OODPD� SODQWDV� FDOFtFRODV�� 2WUDV� HVWiQ� HVSHFLDOL]DGDV� SDUD� OD� YLGD� HQ� VXHORV�
iFLGRV��OODPiQGRVHODV�SODQWDV�FDOFtIXJDV��0XFKRV�IDFWRUHV�LQWHUUHODFLRQDGRV�LQIOX\HQ�VREUH�HO�
S+�GHO�VXHOR��HO�&OLPD��SRU�VX�HIHFWR�VREUH�OD�GHVFRPSRVLFLyQ�\�HO�ODYDGR��HO�7LSR�GH�5RFD GH�
OD FXDO� GHULYD� HO� VXHOR�� SRU� VX� HIHFWR� VREUH� OD� FRPSRVLFLyQ� TXtPLFD� GH� ODV�SDUWtFXODV�TXH� OR�
IRUPDQ�� \� OD�9HJHWDFLyQ�� SRU� VX� LQIOXHQFLD� VREUH� OD� WDVD� GH� FLFODMH� GH� QXWULHQWHV�� \� VREUH� OD�
QDWXUDOH]D�TXtPLFD�GHO�+XPXV�

,,� (O�+XPXV��(O� WLSR�GH�KXPXV�HV�XQ�SURGXFWR�GHO�FOLPD�\�GHO� WLSR�GH�YHJHWDFLyQ��3ODQWDV�PX\�
³FRQVXPLGRUDV´� GH� QXWULHQWHV�� SURGXFHQ� GHVHFKRV� RUJiQLFRV� ULFRV� HQ�PLQHUDOHV�� 6XHORV� ELHQ�
DLUHDGRV� IDYRUHFHQ� OD� GHVFRPSRVLFLyQ�� UHVXOWDQGR� HQ� XQ� KXPXV� VXDYH�� GHVPHQX]DGR� \�
IHUPHQWDGR��TXH�VXVWHQWD�XQD�IDXQD SUROtILFD�\�GLYHUVD�HQ�HO�VXHOR��/D�YHJHWDFLyQ�TXH�DEVRUEH�
SRFRV� QXWULHQWHV�� SURGXFH� XQ�PDWHULDO� RUJiQLFR� GHILFLHQWH� HQ�PLQHUDOHV�� TXH� FRQWLHQH� SRFRV�
LRQHV� &DOFLR� �&D���� TXH� EDODQFHHQ� ORV� iFLGRV� RUJiQLFRV� SURGXFLGRV� SRU� OD� GHVFRPSRVLFLyQ��
(VWD�SURFHGH�HQWRQFHV�FRQ� OHQWLWXG�� IRUPiQGRVH�XQ�KXPXV�iFLGR��(Q�VXHORV�H[WUHPDGDPHQWH�
iFLGRV�� VH� DFXPXOD� PDWHULD� RUJiQLFD� SDUD� IRUPDU� DOTXLWUiQ� \�� GDGR� HO� VXILFLHQWH� WLHPSR�
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JHROyJLFR� \� PDQWHQFLyQ� GH� HVWH� WLSR� GH� FRQGLFLRQHV�� FRPEXVWLEOHV� IyVLOHV�� /RV� VXHORV� FRQ�
KXPXV�iFLGR�VRQ�SREUHV�HQ�IDXQD��\�VRQ�LQIpUWLOHV�

,,,�6DOHV�PLQHUDOHV�LQRUJiQLFDV��/DV�VDOHV�PLQHUDOHV�HVWiQ�D�OD�IRUPD�GH�LRQHV�HQ�OD�VROXFLyQ�GHO�
VXHOR�� 'RQGHTXLHUD� TXH� HO� KXPXV� HVWp� FDUJDGR� QHJDWLYDPHQWH�� DWUDHUi� \� UHWHQGUi� FDWLRQHV�
FRPR�&D����1D� \�0J����(VWD�XQLyQ�QR�HV�PX\�IXHUWH��GH�PDQHUD�TXH�HVWRV�FDWLRQHV�SXHGHQ�
VHU��OLEHUDGRV�SDUD�VX�XVR�HQ�HO�FUHFLPLHQWR�YHJHWDO��R�LQWHUFDPELDGRV�SRU�RWURV��HQ�XQ�SURFHVR�
OODPDGR� LQWHUFDPELR� GH� EDVHV�� $OJXQDV� EDVHV� VRQ� OLEHUDGDV� PiV� IiFLOPHQWH� TXH� RWUDV�� /RV�
LRQHV� FRPR� .� \� 1D��� VRQ� OLEHUDGRV� PiV� IiFLOPHQWH� TXH� HO� +��� 'H� DKt� TXH� ORV� VXHORV� VH�
YXHOYHQ�PiV� iFLGRV�� D�PHQRV� TXH� ODV� EDVHV� VHDQ� UHDEDVWHFLGDV�� (O� S+� GHO� VXHOR� DIHFWD� D� OD�
DEVRUFLyQ� SRWHQFLDO� GH� QXWULHQWHV� PLQHUDOHV� SRU� SDUWH� GH� ODV� SODQWDV�� (Q� ORV� VXHORV� GH� S+�
DOFDOLQR��HO�&X��HO�=Q�\�HO�)H�VH�KDFHQ�LQVROXEOHV��QR�SXGLHQGR�VHU�DEVRUELGRV�SRU�OR�YHJHWDOHV��
$�S+�iFLGR��HO�)H�\�HO�$O�VRQ�DOWDPHQWH�VROXEOHV��SXGLHQGR�LQFOXVR�DOFDQ]DU�FRQFHQWUDFLRQHV�
Wy[LFDV�� 7DPELpQ� D� S+� iFLGR�� HO� )yVIRUR� �3�� VH� FRPELQD� FRQ� )H� R� FRQ� $O� IRUPDQGR�
FRPSXHVWRV�LQVROXEOHV��3RU�WDQWR��GHSHQGLHQGR�GH�OD�DOFDOLQLGDG�R�DFLGH]��GH�ODV�FDUDFWHUtVWLFDV�
GH�ODV�VDOHV�PLQHUDOHV�SUHVHQWHV��\�GH�OD�SUHVHQFLD�GH�RWURV�HOHPHQWRV�TXH�SXHGDQ�DFWXDU�FRPR�
DFRPSOHMDQWHV��KDEUiQ�IDFLOLGDGHV�R�OLPLWDFLRQHV�SDUD�OD�DEVRUFLyQ�GH�HVWDV�VDOHV�SRU�SDUWH�GH�
ODV�SODQWDV�

,9�6DOHV� GH� 6RGLR �1D��� eVWDV� VRQ� LPSRUWDQWHV�� VREUH� WRGR� SRU� HO� HIHFWR� VDOLQL]DGRU� GHO� VXHOR��
SURGXFWR�GH�OD�FRPELQDFLyQ�GH�1D� FRQ�&O���IRUPDQGR�&ORUXUR�GH�6RGLR��1D&O���6H�DFXPXODQ�
DOWDV�FRQFHQWUDFLRQHV GH�1D&O�HQ�ORV�VXHORV�EDMR�WUHV�FRQGLFLRQHV���$��3DQWDQRV�FRVWHURV�EDMR�
LQIOXHQFLD� GHO� PDU�� \� FRPSOHMRV� GH� GXQDV� FRVWHUDV�� EDMR� OD� PLVPD� LQIOXHQFLD�� �%�� ÈUHDV�
LQWHULRUHV�GH�DOWR�GUHQDMH��GRQGH�HV� IiFLO�TXH� OD�VROXFLyQ�GHO�VXHOR�VH�FRQFHQWUH��\� �&��ÈUHDV�
GHVpUWLFDV��GRQGH�ODV�SUHFLSLWDFLRQHV�VRQ�LQVXILFLHQWHV�SDUD�ODYDU�ODV�VDOHV�VROXEOHV�GH�1D���OR�
TXH�H[SOLFD�HO�SRU�TXp�GH�OD�VLWXDFLyQ�VDOLQD�GH�VXSHUILFLH��HQ�OD�PD\RUtD�GH�ODV�iUHDV�GHVpUWLFDV�
GHO�PXQGR�

�������$JXD�GHO�VXHOR�
(O�DJXD�H[LVWH�HQ�HO�VXHOR��EiVLFDPHQWH�EDMR�WUHV�IRUPDV�
,� $JXD�KLJURVFySLFD��6RQ�GHOJDGRV�ILOPV�GH�PROpFXODV�GH�DJXD��DGKHULGRV�D� ODV�SDUWtFXODV�SRU�

SURFHVRV�GH�WHQVLyQ�VXSHUILFLDO��(V�OD�WDPELpQ�OODPDGD�³DJXD�GH�DGVRUFLyQ´��\�HV�JHQHUDOPHQWH�
LQREWHQLEOH�SDUD�ODV�SODQWDV�

,,� $JXD� FDSLODU�� &XDQGR� ORV� SURFHVRV� GH� WHQVLyQ� VXSHUILFLDO� TXH� IRUPDQ� HO� DJXD� KLJURVFySLFD�
FRQWLQ~DQ�RSHUDQGR��VH�DWUDHQ�PiV�\�PiV�PROpFXODV�GH�DJXD�HQ�WRUQR�D�ODV�SDUWtFXODV�GHO�VXHOR��
IRUPiQGRVH� FDSDV� FDGD� YH]�PiV� JUXHVDV�� OODPDGDV� DKRUD� GH� DJXD� FDSLODU�� (VWD� DJXD� FDSLODU�
HPSLH]D� D� VHU� FDSD]�GH�PRYHUVH� OHQWDPHQWH�GHVGH� iUHDV�K~PHGDV�KDFLD� iUHDV�PiV� VHFDV�GHO�
PLVPR�VXHOR��$�HVWH�PRYLPLHQWR�VH� OH�FRQRFH�FRQ�HO�QRPEUH�GH�FDSLODULGDG��/D�FDQWLGDG�GH�
DJXD�KLJURVFySLFD�\�GH�DJXD�FDSLODU�GH�XQ�VXHOR��GHSHQGH�GH�VX�WH[WXUD��6XHORV�FRQ�IUDFFLRQHV�
ILQDV�WLHQHQ�PD\RU�SRGHU�GH�UHWHQFLyQ��TXH�DTXHOORV�FRQIRUPDGRV�SRU�IUDFFLRQHV�JUXHVDV��3RU�
HMHPSOR��HO�PRYLPLHQWR�SRU�FDSLODULGDG�HV�GH�PD\RU�LPSRUWDQFLD�HQ�DUFLOODV�TXH�HQ�DUHQDV��(O�
DJXD�FDSLODU�HV�HO�SULQFLSDO�UHFXUVR�KtGULFR�GH�XQ�VXHOR�SDUD�ODV�SODQWDV�
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,,,�$JXD�JUDYLWDFLRQDO��$O�VXHOR�TXH�FRQWHQJD�OD�Pi[LPD�FDQWLGDG�GH�DJXD�TXH�SXHGD�UHWHQHU�SRU�
WHQVLyQ� VXSHUILFLDO� \� FRKHVLyQ� GH� ODV� SDUWtFXODV�� VH� OH� VHxDOD� FRPR�TXH� HVWi� D� FDSDFLGDG� GH�
FDPSR��&XDOTXLHU� DJXD� HQ� H[FHVR� VREUH� HVWD FDQWLGDG�� GUHQDUi�KDFLD� DEDMR�SRU�JUDYHGDG��/D�
YHORFLGDG�GH�HVWD�SUHFLSLWDFLyQ�DFXRVD�YDULDUi�FRQ�OD�WDOOD�\�FRQ�HO�Q~PHUR�GH�ORV�PDFURSRURV�
HQ� HO� VXHOR�� 3RU� HMHPSOR�� ODV� DUHQDV� VRQ� PHMRU� GUHQDGDV� TXH� ODV� DUFLOODV�� 6L� HO� DJXD�
JUDYLWDFLRQDO�HQFXHQWUD�XQ�HVWUDWR�LPSHUPHDEOH�\�QR�SXHGH�GUHQDU��RFXSDUi�ORV�HVSDFLRV�DpUHRV�
\�HO�VXHOR�VH�LQXQGDUi��8Q�HIHFWR�LPSRUWDQWH��HV�TXH�HO�DJXD�JUDYLWDFLRQDO�UHPXHYH�QXWULHQWHV��
SRUTXH�HV�HO�PHFDQLVPR�SULQFLSDO�PHGLDQWH�HO�FXDO�ORV�VXHORV�VH�ODYDQ�

�������&ODVLILFDFLyQ�GHO�VXHOR�

([LVWH� XQD� HQRUPH� FDQWLGDG� GH� OLWHUDWXUD� UHIHUHQWH� D� ODV� FODVLILFDFLRQHV� GH� VXHORV�� TXH� QR� HV� HO�
FDVR�UHIHULUODV�DTXt�HQ�GHWDOOH��WDQWR�SRUTXH�H[FHGH�ORV�REMHWLYRV�GH�HVWH�FXUVR��DO�WUDWDUVH�GH�XQR�
GH�(FRORJtD�\�QR�GH�XQR�GH�(GDIRORJtD��FRPR�SRU HO�KHFKR�TXH�HVWH�WHPD�HVWi�VXMHWR�KR\�D�XQD�
SURIXQGD�UHYLVLyQ�
1R�REVWDQWH�� WRGDV� ODV� FODVLILFDFLRQHV� GHO� VXHOR� VH� EDVDQ� HQ� HO� KHFKR� TXH� WRGRV� HOORV�PXHVWUDQ�
DOJ~Q� JUDGR� GH� HVWUDWLILFDFLyQ�� HQ� ORV� DVt� OODPDGRV� KRUL]RQWHV�� (V� QRUPDO� TXH�� HQ� XQD� VHFFLyQ�
YHUWLFDO�GH�VXHOR��VH�GLIHUHQFLHQ�FODUDPHQWH�SRU�OR�PHQRV�WUHV�GH�HOORV��8Q�KRUL]RQWH�$��VXMHWR�GH�
PHWHRUL]DFLyQ�GH� VXSHUILFLH��\�TXH�FRQWLHQH�SRUFHQWDMHV� UHODWLYDPHQWH�DOWRV�GH�PDWHULD�RUJiQLFD�
�HQ�UHODFLyQ�D�ORV�RWURV���8Q�KRUL]RQWH�&��HO�PiV�LQIHULRU��TXH�FRUUHVSRQGH�D�OD�URFD�PDGUH�TXH�VH�
PHWHRUL]D�SDUD�RULJLQDU�HO�VXHOR��\�XQ�KRUL]RQWH�%��TXH�FRPSDUWH�FDUDFWHUtVWLFDV�FRQ�ORV�RWURV�GRV��
$ILQDPLHQWRV�GH�HVWD�FODVLILFDFLyQ�� UHFRQRFHQ�XQ�KRUL]RQWH�2 �RUJiQLFR��� MXVWR�HQ�OD�VXSHUILFLH��
SRU�HQFLPD�GH�OD�FDSD�$��\�XQ�KRUL]RQWH�( �HOXYLDGR���MXVWR�SRU�GHEDMR�GH�OD�FDSD�$��'LIHUHQWHV�
VXHORV� SRVHHQ� GHVDUUROORV� FRQWUDVWDQWHV� GH� HVWRV� KRUL]RQWHV� �\� GH� DOJXQRV� PiV� TXH� VH� SXHGHQ�
UHFRQRFHU��VREUH�WRGR�HQ�iUHDV�FRQ�PXFKD�DOWHUDFLyQ�YHJHWDFLRQDO���FDUDFWHUtVWLFD�TXH�VH�XVD�SDUD�
SURSRQHU�ODV�GLIHUHQWHV�FODVLILFDFLRQHV�GH�WLSRV�GH�VXHOR�TXH�H[LVWHQ�
(Q�XQ�VHQWLGR�JHQHUDO��VH�SXHGH�GHFLU�TXH�KD\�GRV�DSUR[LPDFLRQHV�EiVLFDV�SDUD�FODVLILFDU�VXHORV�
D� (O�VLVWHPD�]RQDO��/RV�VXHORV�VH�FODVLILFDQ�VREUH�OD�EDVH�GH�OR�TXH�VH�SUHVXPH�VRQ�VXV�RUtJHQHV��

GH�DFXHUGR�D�ODV�UHJLRQHV�FOLPiWLFDV��HV�GHFLU��D�FDGD�UHJLyQ�FOLPiWLFD�OH�FRUUHVSRQGHUtD�XQ�WLSR�
GH� VXHOR� FDUDFWHUtVWLFR�� /RV� VXHORV� ]RQDOHV WLHQHQ� SHUILOHV� ELHQ� GHVDUUROODGRV�� \� UHIOHMDQ� OD�
LQIOXHQFLD�GHO�FOLPD�HQ�VX�IRUPDFLyQ��)DFWRUHV ORFDOHV�SXHGHQ�FDXVDU�GHVYLDFLRQHV�HQ�SHTXHxD�
HVFDOD��GHVGH�HO�WLSR�]RQDO��(VDV�GHVYLDFLRQHV��FXDQGR�HVWiQ�ELHQ�GHVDUUROODGDV��VH�GHQRPLQDQ�
VXHORV� LQWUD]RQDOHV�� 6XHORV� SREUHPHQWH� GHVDUUROODGRV� R� LQPDGXURV�� VH� GHQRPLQDQ� VXHORV�
D]RQDOHV��$XQTXH�HO�VLVWHPD�]RQDO�HV�VLPSOH��\�~WLO�SDUD�GHVFULELU�VXHORV�VREUH�XQD�EDVH�JOREDO��
WLHQH�DOJXQDV�GHVYHQWDMDV��8Q�WLSR�GH�VXHOR�]RQDO��SXHGH�VHU�HQFRQWUDGR�HQ�PiV�GH�XQ�WLSR�GH�
FOLPD��$GHPiV��XQ�SHUILO�GH�VXHOR�SXHGH�TXH�QR�VHD�XQD�IXQFLyQ�GHO�FOLPD�DFWXDO��SRUTXH�HQ�
DOJXQRV� FDVRV�� ORV� VXHORV� SRVHHQ� FDUDFWHUtVWLFDV� TXH� KDQ� KHUHGDGR� GH� UHJtPHQHV� FOLPiWLFRV�
DQWHULRUHV� HQ� VX� iUHD�� )LQDOPHQWH�� ORV� VXHORV� D]RQDOHV� SXHGHQ� VHU� HO� UHVXOWDGR� GH� IDFWRUHV�
ORFDOHV�TXH�HVWiQ�LQKLELpQGRORV��ORV�TXH�GHEHUtDQ�VHU�WRPDGRV�HQ�FXHQWD�HQ�OD�FODVLILFDFLyQ�
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E� 6LVWHPDV� EDVDGRV� HQ� ODV� SURSLHGDGHV� GHO� VXHOR�� 6H� KDQ� GHVDUUROODGR�PXFKRV� VLVWHPDV� SDUD�
FODVLILFDU� VXHORV� HQ� EDVH� D� DOJXQDV� GH� VXV� SURSLHGDGHV�� DQWHV� TXH� HQ� EDVH� D� VXV� RUtJHQHV�
SUHVXQWRV��3RU�HMHPSOR��HO�'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�8�6�$��KD�GHVDUUROODGR�XQR�GH�WDOHV�
HVTXHPDV��HO�FXDO�TXH�VH�PXHVWUD��D�PRGR�GH�HMHPSOR��HQ�OD�WDEOD�TXH�VH�HQWUHJD�PiV�DGHODQWH��
8QD� GH� ODV� GLILFXOWDGHV� GH� HVWH� VLVWHPD�� HV� TXH� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� XWLOL]DGDV� SDUD�
FODVLILFDU�� VyOR�SXHGHQ�VHU� UHYHODGDV�FRQ�FXLGDGRVRV�HVWXGLRV�GH�ODERUDWRULR��6LQ�HPEDUJR��HO�
HVTXHPD� WLHQH� XQD� DFHSWDFLyQ� EDVWDQWH� DPSOLD�� SRUTXH� HV� XQD� UHDOLGDG�� TXH� ORV� yUGHQHV�
SULPDULRV�GH� VXHORV��QR�HVWiQ�DVRFLDGRV�FRQ�DPELHQWHV�FOLPiWLFRV�R�JHRJUiILFRV�SDUWLFXODUHV��
2WUR�HMHPSOR�KD� VLGR�SURSXHVWR�SRU�HO�SHGyORJR�EULWiQLFR�%�:��$YHU\��HQ�������6X�VLVWHPD�
HQIDWL]D�HO�HVWDGR�JHQHUDO�GH�OD�KXPHGDG�HQ�HO�SHUILO�GHO�VXHOR��\�FRQVLGHUD�DO� WLSR�GH�KXPXV�
SUHVHQWH�� +D� VLGR� ~WLO� SDUD� OD� DJULFXOWXUD� GH� *UDQ� %UHWDxD�� SHUR� HV� GH� XVR� OLPLWDGR� SDUD�
FRQVLGHUDFLRQHV�PiV�JHQHUDOHV�

&RPR�HMHPSORV�GH�VXHORV�VHJ~Q�HO�VLVWHPD�]RQDO��VH�SXHGHQ�PHQFLRQDU�

,� /RV�3RGVROV���6XHORV�TXH�VH�GHVDUUROODQ�EDMR�PXFKRV�ERVTXHV�GH�FRQtIHUDV��GH�ODWLWXGHV�PHGLDV�
\� DOWDV�� \� WDPELpQ� HQ� EUH]DOHV� �iUHDV� DELHUWDV� GH� PDWRUUDOHV� DFKDSDUUDGRV� WLSR� EUH]RV��� GH�
UHJLRQHV�GRQGH�OD�SUHFLSLWDFLyQ�DQXDO�H[FHGH�OD�HYDSRWUDQVSLUDFLyQ��6RQ�PiV�IUHFXHQWHV�HQ�ORV�
FOLPDV� IUtRV� GH� ODV� iUHDV� GH� 7DLJD� �YHD� VHFFLyQ� ³%LRPDV´�� FDStWXOR� VREUH� (FRVLVWHPDV��� (O�
PRYLPLHQWR� YHUWLFDO� SUHGRPLQDQWH� GHO� DJXD� SRU� JUDYLWDFLyQ�� ODYD� SHUPDQHQWHPHQWH� ORV�
QXWULHQWHV� VROXEOHV�� GHVGH� ORV� KRUL]RQWHV� VXSHUILFLDOHV�� (O� KRUL]RQWH�$� VH� FDUDFWHUL]D� SRU� VHU�
LQIHUWLO�\�iFLGR�� LQFOXVR�SXHGH�EODQTXHDUVH��VL�HO� ODYDGR�HV�VHYHUR��/RV�QXWULHQWHV�SXHGHQ�VHU�
UHGHSRVLWDGRV�HQ�HO�KRUL]RQWH�%��D�YHFHV�IRUPDQGR�XQD�FDSD�ULFD�HQ�KLHUUR��TXH�LQFOXVR�SXHGH�
LPSHGLU�HO�GUHQDMH�\� OD�SHQHWUDFLyQ�GH�UDtFHV��/DV� LQIOXHQFLDV�FOLPiWLFDV� WLHQHQ�HVFDVR�HIHFWR�
VREUH�HO�KRUL]RQWH�&��HO�TXH�SDXODWLQDPHQWH�GHYLHQH�HQ�OD�FDSD�URFRVD�PDGUH�

,,� /RV�&KHUQR]HPV �R�&KHUQR]LHPV���(VWH�WLSR�GH�VXHORV��VH�GHVDUUROOD�EDMR�FRQGLFLRQHV�GH�HVWHSD�
R� GH� SUDGHUD�� HQ� iUHDV� GRQGH� OD� HYDSRWUDQVSLUDFLyQ� H[FHGH� OD� SUHFLSLWDFLyQ�� +D\� XQ�
PRYLPLHQWR�DQXDO�QHWR�DVFHQGHQWH�GH�QXWULHQWHV�HQ� OD�VROXFLyQ�GHO�VXHOR��SRU�FDSLODULGDG��(O�
KRUL]RQWH�$�HV�SURIXQGR�\�QHJUR��GHELGR�D�OD�SUHVHQFLD�GH�XQ�KXPXV�QHXWUR��\�XQD�PDWUL]�EDVH�
ULFD� HQ�PLQHUDOHV�� /D� SRWHQFLD� �JURVRU� GH� XQ� HVWUDWR��� GHO� KRUL]RQWH� %�� DSDUHFH� UHGXFLGD� HQ�
FRPSDUDFLyQ�FRQ�OD�GHO�KRUL]RQWH�$��&RUUHVSRQGHQ�D�WLSRV�GH�VXHORV�H[WUHPDGDPHQWH�IpUWLOHV��
TXH� GHULYDQ� D� PHQXGR� HQ� OD� IRUPDFLyQ� GH� XQD� FODVH� FDUDFWHUtVWLFD� GH� VHGLPHQWRV� OODPDGD�
³O|VV´� �R� ³ORHVV´��� TXH� VRQ� GHSyVLWRV� GH� VXEVWUDWRV� ILQRV�� EDUURVRV�� TXH� RFXUUHQ� SRU� DUUDVWUH�
PHGLDQWH�HO�YLHQWR�

/D�WDEOD�VLJXLHQWH��HV�XQ�UHVXPHQ GH�OD�FODVLILFDFLyQ�GHO�VXHOR�VHJ~Q�VXV�SURSLHGDGHV��HODERUDGD�
SRU�HO�'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD��86'$��
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25'(1�'(�68(/26 '(6&5,3&,Ï1
�� (QWLVROV 6XHORV�PLQHUDOHV�HPEULRQDULRV
�� 9HUWLVROV 6XHORV�DUFLOORVRV�GLVWXUEDGRV H�LQYHUWLGRV
�� ,QFHSWLVROV 6XHORV�MyYHQHV��FRQ�GpELO�IRUPDFLyQ�GH�KRUL]RQWHV
�� $ULGLVROV 6XHORV�VDOLQRV�\�DOFDOLQRV�GH�GHVLHUWRV
�� 0ROOLVROV 6XHORV�VXDYHV��FRQ�XQD�ULFD�FDSD�RUJiQLFD�VXSHUILFLDO�
�� 6SRGRVROV 6XHORV�ODYDGRV�\�iFLGRV��FRQ�XQ�KRUL]RQWH�%�GH�FHQL]DV
�� $OILVROV 6XHORV�ODYDGRV�EiVLFRV��R�OLJHUDPHQWH�iFLGRV��FRQ�XQ�KRUL]RQWH�%�HQULTXHFLGR�HQ�DUFLOOD�
�� 8OWLVROV 6XHORV�SURIXQGDPHQWH�PHWHRUL]DGRV��ODYDGRV�\�iFLGRV
�� 2[LVROV 6XHORV�PX\�SURIXQGDPHQWH�PHWHRUL]DGRV��DOWDPHQWH�ODYDGRV
���+LVWRVROV 6XHORV�RUJiQLFRV
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5(680(1

i /D� (FRORJtD� HV� XQD� FLHQFLD� LQWHJUDGRUD�� TXH� HVWXGLD� ODV�
UHODFLRQHV� GH� ORV� RUJDQLVPRV� HQWUH� Vt�� \� HQWUH� pVWRV� \� VX� PHGLR�
DPELHQWH�FLUFXQGDQWH�

i (O� HVWXGLR� GH� OD� HFRORJtD� VH� EDVD� IXQGDPHQWDOPHQWH� HQ� GRV�
SLODUHV� HO� DQiOLVLV� GH� ORV� IDFWRUHV� R� YDULDEOHV� DPELHQWDOHV�� \� HO�
DQiOLVLV�GH�ODV�UHODFLRQHV�HQWUH�ORV�RUJDQLVPRV�

i /D� HFRORJtD� QDFH� FRPR� FLHQFLD� D� ILQHV� GHO� VLJOR� ���� JUDFLDV� DO�
UHFRQRFLPLHQWR�GH�SUREOHPDV�D�QLYHO� SREODFLRQDO�\�FRPXQLWDULR��
6XV�RUtJHQHV�VH�HQUDt]DQ�HQ�OD�+LVWRULD�1DWXUDO��HQ�OD�'HPRJUDItD�
+XPDQD�� HQ� OD� %LRPHWUtD�� \� HQ� ORV� SUREOHPDV� DSOLFDGRV� GH� OD�
$JULFXOWXUD�\�GH�OD�0HGLFLQD�

i +D\� EiVLFDPHQWH� WUHV� DSUR[LPDFLRQHV� DO� HVWXGLR� HFROyJLFR��
'HVFULSWLYD��)XQFLRQDO�\�(YROXWLYD�

i /D� HFRORJtD� WLHQH� TXH� YHU�� EiVLFDPHQWH�� FRQ� ORV� QLYHOHV� GH�
LQWHJUDFLyQ�LQGLYLGXDO��SREODFLRQDO��FRPXQLWDULR�\�HFRVLVWpPLFR�

i /D�HFRORJtD�HV�XQD�FLHQFLD�EiVLFDPHQWH�UHODFLRQDO��SRU�OR�TXH�VX�
FRPSUHQVLyQ�FDEDO��H[LJH�FRQVLGHUDFLRQHV�TXH�\DFHQ�HQ�HO�PDUFR�
GH� RWUDV� FLHQFLDV�� SRU� HMHPSOR� OD� )LVLRORJtD�� OD� (WRORJtD�� OD�
0HWHRURORJtD��OD�*HRORJtD��HWF�

i /RV�IDFWRUHV�DPELHQWDOHV�VRQ�ORV�FRPSRQHQWHV�GHO�PHGLR�DPELHQWH�
ItVLFR� � TXtPLFR�� TXH� HMHUFHQ� DOJXQD� LQIOXHQFLD� VREUH� DOJ~Q�
HVWDGtR� GH� GHVDUUROOR� GH� ORV� RUJDQLVPRV�� UHFRQRFLpQGRVH� WUHV�
JUXSRV�SULQFLSDOHV�� IDFWRUHV�FOLPiWLFRV�� IDFWRUHV�HGiILFRV�\�IDFWRUHV�
WRSRJUiILFRV�

i /RV�IDFWRUHV�DPELHQWDOHV�QR�HMHUFHQ�VX�LQIOXHQFLD�VRORV��VLQR�TXH�HQ�
LQWHUDFFLyQ� GH� YDULRV�� 6HUi� OLPLWDQWH� SDUD� DOJ~Q� DVSHFWR� GH� OD�
ELRORJtD� GH� ORV� RUJDQLVPRV�� DTXpO� IDFWRU� LQGLVSHQVDEOH�� GH�
SUHVHQFLD�FXDQWLWDWLYDPHQWH�PHQRU�
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i &DGD�HVSHFLH� HV� WROHUDQWH�D�XQ� UDQJR�GH� YDORUHV�GH� FDGD� IDFWRU��
GHQWUR�GHO�FXDO�H[LVWLUi�XQD�H[SUHVLyQ�GHO�IDFWRU��TXH�VHD�ySWLPD�
SDUD� OD� ELRORJtD� GH� OD� HVSHFLH�� /D� WROHUDQFLD� YDULDUi� VHJ~Q� HO�
HVWDGR� GHO FLFOR� GH� YLGD�� /DV� WROHUDQFLDV� GH� ORV� HVWDGRV�
UHSURGXFWLYRV�GH�ODV�HVSHFLHV��VRQ�QRUPDOPHQWH�PHQRUHV�TXH�ODV�GH�
ORV� HVWDGRV�DGXOWRV��'LFKR� UDQJR� WROHUDQFLD�� SHUPLWH� FODVLILFDU�D�
ODV� HVSHFLHV� HQ� ´6WHQR����µ� R� (XUL����µ�� GHSHQGLHQGR� VL� VRSRUWDQ� XQ�
HVSHFWUR�HVWUHFKR�R�DPSOLR�GH�YDORUHV�GHO�IDFWRU�FRUUHVSRQGLHQWH�

i (O� HVWXGLR� VREUH� OtPLWHV� \� WROHUDQFLDV�QR� WLHQH�PD\RU� VLJQLILFDGR�
HQ�Vt�PLVPR��VL�QR�HV�HQ�HO�FRQWH[WR�GH�FyPR�OD�HYROXFLyQ�RUJiQLFD�
KD�SRVLELOLWDGR�OD�H[LVWHQFLD�GH�GLFKDV�UHVSXHVWDV�

i (O�IDFWRU�DPELHQWDO�´/X]µ��HV�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�GH�
VX� FDOLGDG�� LQWHQVLGDG� \� GXUDFLyQ�� (Q� VX� FDOLGDG�� SRUTXH� VyOR�
GHWHUPLQDGRV� UDQJRV� GHO� HVSHFWUR� HOHFWURPDJQpWLFR� GHO� VRO� VRQ�
~WLOHV�SDUD�OD�JHQHUDFLyQ�GH�PDWHULD�RUJiQLFD�SRU�IRWRVtQWHVLV��HQ�
VX� LQWHQVLGDG�� SRUTXH� YDORUHV�PX\� EDMRV� LQKLEHQ�GLFKR� SURFHVR� \�
IDYRUHFHQ� HO� GH� OD� UHVSLUDFLyQ�� \� YDORUHV� PX\� DOWRV� SURYRFDQ�
IRWRR[LGDFLyQ�GH�OD�PROpFXOD�GH�FORURILOD��HQ�VX�GXUDFLyQ��SRUTXH�
GHWHUPLQD�OD�ORQJLWXG�WHPSRUDO�GH�ORV�FLFORV�GH�SURGXFFLyQ��\�XQD�
JUDQ� FDQWLGDG� GH� UHVSXHVWDV� DGDSWDWLYDV� HQ� OD� ELRORJtD� GH� ORV�
RUJDQLVPRV�

i (O� IDFWRU� DPELHQWDO� ´7HPSHUDWXUDµ� GHWHUPLQD� TXH� H[LVWDQ�
RUJDQLVPRV� FRQ� PHWDEROLVPRV� TXH� IXQFLRQDQ� HQ� GLUHFWD�
GHSHQGHQFLD� GH� HOOD� �SRLTXLORWHUPRV��� \� RWURV� GRQGH� HO�
PHWDEROLVPR� VH� KD� LQGHSHQGL]DGR� GH� HVWD� LQIOXHQFLD�
�KRPHRWHUPRV��

i /RV� HIHFWRV� GHO� IDFWRU� WHPSHUDWXUD�� VH� GHEHQ� SULQFLSDOPHQWH� D� OD�
LQWHUDFFLyQ�GH�GLFKR�IDFWRU�FRQ�OD�OX]�\�FRQ�OD�KXPHGDG�



��

i (O�IDFWRU�´$JXDµ�HV�PX\�LPSRUWDQWH�DO�GHWHUPLQDU�ODV�FRQGLFLRQHV�
SDUD� TXH� HO� PHWDEROLVPR� IXQFLRQH� �XQ� JUDQ� SRUFHQWDMH� GHO�
SURWRSODVPD� FHOXODU� HV� DJXD��� 3RU� WDQWR�� FXPSOH� XQ� URO�
IXQGDPHQWDO�HQ�OD�HVWUXFWXUD�GH�ORV�RUJDQLVPRV��&XPSOH�WDPELpQ�
UROHV� HVHQFLDOHV� HQ� HO� VRSRUWH� FRUSRUDO�� HQ� HO� WUDQVSRUWH� GH�
VXEVWDQFLDV�\�HQ�HO�HQIULDPLHQWR�FRUSRUDO�

i (O�DJXD�HVWi�GLVSRQLEOH�SDUD�ODV�SODQWDV�SRU�DEVRUFLyQ�UDGLFDO�\��
HQ�PHQRU�SURSRUFLyQ��SRU�GLIXVLyQ�GH�YDSRU�GH�DJXD�D� WUDYpV�GH�
ODV�HVWUXFWXUDV�YHUGHV��/RV�DQLPDOHV�OD�LQJLHUHQ�GLUHFWDPHQWH��R�D�
WUDYpV�GHO�FRQWHQLGR�DFXRVR�GH�VXV�DOLPHQWRV�

i /D� HIHFWLYLGDG GH� OD� SUHFLSLWDFLyQ� �DJXD� GLVSRQLEOH� SDUD� ORV�
RUJDQLVPRV�� HQ� WpUPLQRV� GHO� EDODQFH� HQWUH� SUHFLSLWDFLyQ��
HYDSRUDFLyQ� \� WUDQVSLUDFLyQ��� VH� PLGH� QRUPDOPHQWH� PHGLDQWH�
XQD�H[SUHVLyQ� OODPDGD�´HYDSRWUDQVSLUDFLyQµ��TXH�GHSHQGH�GH� OD�
HQHUJtD�GLVSRQLEOH��GHO�PRYLPLHQWR�GH�DLUH��GHO�WLSR�GH�YHJHWDFLyQ�
GRPLQDQWH�� \� GH� OD� FDQWLGDG� GH� DJXD� GLVSRQLEOH� FRPR�
VXSOHPHQWR�SDUD�ODV�UDtFHV�

i (O� IDFWRU� ´9LHQWRµ�� RSHUD� IXQGDPHQWDOPHQWH� D� WUDYpV� GH� HIHFWRV�
GLUHFWRV� VREUH� ORV� RUJDQLVPRV� �DFFLyQ� DEUDVLYD��� \� GH� HIHFWRV�
LQGLUHFWRV��UHODFLyQ�FRQ�OD�WHPSHUDWXUD�\�FRQ�OD�HYDSRUDFLyQ��SRU�
WDQWR�FRQ�HO�VXSOHPHQWR�GH�DJXD��

i (O�IDFWRU�´7RSRJUDItD�R�UHOLHYHµ��PRGLILFD�OD�H[SUHVLyQ�GH�WRGRV�ORV�
IDFWRUHV� DPELHQWDOHV� FOLPiWLFRV�� SURGXFLHQGR� XQ� PRVDLFR� GH�
DPELHQWHV��UHODFLRQDGRV�HVWUHFKDPHQWH�D�OD�IRUPD�GHO�WHUUHQR�

i /RV�´)DFWRUHV�HGiILFRVµ�HVWiQ�GLUHFWDPHQWH�VXMHWRV�DO�FOLPD�\�D�OD�
WRSRJUDItD��GHWHUPLQDQ�OD�H[LVWHQFLD�GH�XQD�DPSOLD�YDULHGDG�GH�
RUJDQLVPRV�� ODV� SODQWDV� HQ� SULPHU� RUGHQ�� SHUR� WDPELpQ� OD� ULFD�
IDXQD�GHWULWtYRUD�\�UHPLQHUDOL]DGRUD�


