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(V� GLItFLO� MXVWLILFDU� OD� DSDULFLyQ� GH� XQ� OLEUR� PiV� GH� TXtPLFD�� VREUH
WRGR�VL�VH�FRQVLGHUD�OD�JUDQ�RIHUWD�GH�WH[WRV�GH�QLYHO�SUHSDUDWRULD��7DO�
DEXQGDQFLD� �\� HO� LQWHUpV TXH� GHVSLHUWD� OD�PDWHULD�� KDFHQ� SHQVDU� TXH
QR� HVFULELU� XQ� OLEUR� GH� TXtPLFD� HV� XQD� REUD� GH� FDULGDG� �VREUH� WRGR
FRQ�ORV�DPLJRV���&RQ�WRGR��HO�DXWRU� LQWHQWDUi�HVER]DU�DOJXQDV�GH�ODV
LGHDV�TXH� OR�PRWLYDURQ�D�HVFULELU� OR�TXH�FRQItD�QR�VHUi�XQ� OLEUR�PiV
FRPR�ORV�TXH�DEXQGDQ��

(Q� SULPHU� WpUPLQR� VH� KDOOD� OD� JUDQ� VHPHMDQ]D� HQ� FRQWHQLGRV� \� HQ
WUDWDPLHQWR�GH�ORV�WH[WRV�GH�TXtPLFD��(Q�JHQHUDO��HO�HQIRTXH�HV�HO�GH
XQD�GLVFLSOLQD�FRQFOXLGD��XQD�FLHQFLD� WHUPLQDGD��HQ� OD�TXH�\D�QR�KD\
QDGD� SRU� GHVFXEULU� \� TXH� WLHQH� WRGR� SHUIHFWDPHQWH� H[SOLFDGR� VLQ
QLQJXQD� ODJXQD� FRQFHSWXDO�� 7DO� LPDJHQ� GH� FLHQFLD�
GHVDIRUWXQDGDPHQWH�� HV� PX\� FRP~Q� HQ� ORV� OLEURV� HVFULWRV� SDUD
OHFWRUHV� GH� QLYHO� PHGLR�� (Q� RWUD� RSRUWXQLGDG� VH� GLVFXWLUiQ� \
DQDOL]DUiQ�ODV�FRPSOHMDV�FDXVDV�\�FRQVHFXHQFLDV��3RU�OR�SURQWR��FDEH�
PHQFLRQDU� TXH� ORV� WH[WRV� FRQYHQFLRQDOHV� GH� FLHQFLDV� SUHVHQWDQ� ODV
WHRUtDV��FRQFHSWRV�\� IyUPXODV�VLQ�FRPHQWDU�HO�FDUiFWHU�SROpPLFR�TXH
DFRPSDxy�VX�JHVWDFLyQ�\�QDFLPLHQWR��

(Q�JHQHUDO�VH�FDH�HQ�XQ�FRQMXQWR�GH�OH\HV��HFXDFLRQHV�\�GHILQLFLRQHV
TXH� HO� HVWXGLDQWH� GHEH� PHPRUL]DU� OD� YtVSHUD� GHO� H[DPHQ�� &RQMXQWR
TXH�QR�GHVSLHUWD�JUDQ� LQWHUpV�DO�HVWXGLDQWH�\�GHO�TXH�QR�REWLHQH�XQD
LGHD� GHO� SUREOHPD� TXH� LQWHQWDQ� UHVROYHU� ORV� FLHQWtILFRV� FRQ� WDOHV
OXFXEUDFLRQHV�� (V� PX\� FLHUWR� TXH� QR� HV� HVD� OD� LQWHQFLyQ� GH� ORV�
DXWRUHV� GH� WH[WRV� FRQYHQFLRQDOHV� SHUR��� ¢FyPR� SXHGH� PRVWUDUVH� OD
YDOLGH]� \� EHOOH]D� GH� XQD� WHRUtD� FLHQWtILFD� VLQ�PHQFLRQDU� D� ODV� TXH� VH
KDQ�DEDQGRQDGR�SRU�LQFRPSOHWDV�R�HUUyQHDV"�

(O� DXWRU� GH� HVWH� OLEUR� FRQVLGHUD� TXH� GRV� GH� ORV� SXQWRV� PiV
GHVFXLGDGRV�HQ�OD�HQVHxDQ]D�GH�FLHQFLDV�VRQ��

���HO�HVStULWX�MXJXHWyQ�GH�OD�FLHQFLD��

���HO�FDUiFWHU�HVWpWLFR�GH�OD�FLHQFLD��

/D� FLHQFLD� KD� VLGR� \� VHJXLUi� VLHQGR�� SDUD� PXFKRV� FLHQWtILFRV�� XQ
MXHJR��HQ�HO�VHQWLGR�GH�TXH�OHV�LQWHUHVD��OHV�GLYLHUWH��OHV�DSDVLRQD��ORV
REVHVLRQD��\�QR�WDQWR�SRUTXH�VHDQ��H[FpQWULFRV��R��FKLVWRVRV��FRPR�
VXHOH�SUHVHQWDUORV�OD�PLWRJUDItD�SRSXODU��6RQ��PiV�ELHQ��JHQWH�FRP~Q�
\�FRUULHQWH�TXH�KD� WHQLGR� OD�KDELOLGDG�GH�SURIXQGL]DU�HQ� VXV�SURSLRV
SHQVDPLHQWRV�� OD� FRQVWDQFLD� \� WHQDFLGDG� SDUD� OOHJDU� D� SUHPLVDV� D
SDUWLU�GH�FRQFOXVLRQHV�� HV�JHQWH�FRQ�GLVSRVLFLyQ�D� MXJDUVH� OD�YLGD�HQ
XQ�H[SHULPHQWR�R�SHUGHU�HO�VXHxR�SRU�XQ�SUREOHPD��
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3URSRQHU� TXH� HO� HVWXGLDQWH� HQFXHQWUH� HQ� Vt�PLVPR� OD� SRVLELOLGDG� GH
GLVIUXWDU�HO�GHVFXEULPLHQWR�GH�XQD�WHRUtD�VXHQD�LUUHDO��3HUR� Vt�SDUHFH�
DOFDQ]DEOH� TXH� HO� HVWXGLDQWH� HQFXHQWUH� JXVWR� HQ� �GHVFXEULU�� SRU� VX
FXHQWD��R�FRQ�VXV�FRPSDxHURV��R�FRQ�VX�PDHVWUR��TXH�OD�FLHQFLD�QR�HV�
WDQ�RVFXUD�FRPR�VH�OD�SUHVHQWD��0iV�ELHQ��ORV�WH[WRV��ORV�SURIHVRUHV��
ORV�H[iPHQHV��OD�RVFXUHFHQ�SDUD�TXH�SDUH]FD�SURIXQGD��

8QD� GH� ODV� PDWHULDV� TXH� GLItFLOPHQWH� OOHJD� D� HQWXVLDVPDU� D� ORV
HVWXGLDQWHV� GH� QLYHO� PHGLR� HV� OD� TXtPLFD�� /DV� UD]RQHV� VRQ� PX\
GLYHUVDV��SURIHVRUHV�LPSURYLVDGRV��SURJUDPDV�REVROHWRV��PpWRGRV�GH
HQVHxDQ]D� LQDGHFXDGRV�� IDOWD� GH� WH[WRV� GLGiFWLFRV�� HWF�� 8Q� JUDYH
UHVXOWDGR�GH�OR�DQWHULRU�HV�HO�GHVFHQVR�HQ�OD�PDWUtFXOD�GH�OD�FDUUHUD�GH�
TXtPLFD�\�iUHDV�DILQHV��0iV�JUDYH�VL�VH�FRQVLGHUD�TXH�OD�PLWDG�GH�OR�
TXH�HQVHxDQ� ORV� OLEURV�HV�REVROHWR�\� OD�PLWDG�GH� OR�TXH�QHFHVLWDUi�HO
HVWXGLDQWH�WRGDYtD�QR�VH�GHVFXEUH��

3DUWLFXODUL]DQGR� HO� SXQWR� PHQFLRQDGR� DUULED� GH� IDOWD� GH� WH[WRV
GLGiFWLFRV�VH�GHEH�PHQFLRQDU��

���/D�DEUXPDGRUD�FDQWLGDG�GH�LQIRUPDFLyQ�GH�ORV�PLVPRV��

��� /D� UHGXFFLyQ� GH� OD� HVHQFLD� GH� ORV� IHQyPHQRV� TXtPLFRV� D� VX
IRUPXODFLyQ�PDWHPiWLFD��

���/D�DXVHQFLD�GH�HMHPSORV�DFFHVLEOHV�D�ORV�HVWXGLDQWHV��

���/D�FRQFHSFLyQ�GLVFLSOLQDULD�TXH�LPSLGH�RWUDV�DSUR[LPDFLRQHV�D�ORV�
SULQFLSLRV� \� WpUPLQRV� TXtPLFRV� �SRU� HMHPSOR�� QR� VH� GLVFXWHQ� WHRUtDV
DOWHUQDWLYDV�� HWLPRORJtD� GH� ORV� WpUPLQRV�� UHODFLyQ� HQWUH� SULQFLSLRV
FLHQWtILFRV�H�LGHRORJtD�GRPLQDQWH��HWF����

8QR� GH� ORV� REMHWLYRV� GHO� OLEUR /D� TXtPLFD� \� OD� FRFLQD� HV� DWDFDU� HO
SXQWR� WUHV� GH� OD� OLVWD� DQWHULRU�� 7HUUHQR� SDUWLFXODUPHQWH� IpUWLO� SDUD
LOXVWUDU�ORV�SULQFLSLRV�TXtPLFRV�HV�OD�FRFLQD��SXHV�HQ�XQD�ELHQ�VXUWLGD
SXHGHQ�KDOODUVH�PiV�GH�����UHDFWLYRV�TXtPLFRV��DGHPiV�GH�HTXLSRV�\
SURFHGLPLHQWRV� VHPHMDQWHV� D� ORV� GH� XQ� ODERUDWRULR�� 0XFKDV� GH� ODV
UHDFFLRQHV�TXtPLFDV�TXH�RFXUUHQ�HQ�XQD�FRFLQD��FRPR�DxDGLU�D]~FDU
DO� FRFLPLHQWR� GH� HORWHV� SDUD� DEODQGDUORV�� WLHQHQ� XQD� H[SOLFDFLyQ
FLHQWtILFD�TXH�LOXVWUD�\�UHVSDOGD�D�OD�LQREMHWDEOH�H[SHULHQFLD�FXOLQDULD��

&LHUWDPHQWH�� KD\� PXFKRV� IHQyPHQRV� JDVWURQyPLFRV� �FRPR� HO
IURWDGR�GH� ORV�H[WUHPRV�GH�XQ�SHSLQR�SDUD�TXH�QR�VH�DPDUJXH��R�HO
EDLODU� DOUHGHGRU� GH� ORV� WDPDOHV� SDUD� TXH� QR� VDOJDQ� SLQWRV�� TXH�
SRGUtDQ� FODVLILFDUVH� HQWUH� ODV� FRQVHMDV� IDPLOLDUHV� R� ODV� WUDGLFLRQHV
SLQWRUHVFDV� GH� OD� FRFLQD�� (O� DXWRU�� GLVFUHWDPHQWH�� ORV� PHQFLRQD� VLQ
SURIXQGL]DU�� 6RQ� XQ� EXHQ� FDPSR� SDUD� OD� DSOLFDFLyQ� GHO� PpWRGR
FLHQWtILFR�SRU�SDUWH�GH�ORV�OHFWRUHV��

/D� KLVWRULD� GH� OD� FLHQFLD� PXHVWUD� TXH� FRQRFLPLHQWR� FLHQWtILFR� \
FRQRFLPLHQWR� FRP~Q� HVWiQ� tQWLPDPHQWH� LPEULFDGRV�� 3LpQVHVH� HQ
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.HSOHU�\�ORV�VyOLGRV�SHUIHFWRV�R�HQ�.HNXOp�\�HO�DQLOOR�EHQFpQLFR��6LQ
HPEDUJR�� OD�KR\�REOLJDGD�HVSHFLDOL]DFLyQ�SURIHVLRQDO� IUHFXHQWHPHQWH
GHVDOLHQWD� DO GLOHWWDQWLVPR� �HQ� HO� PHMRU� VHQWLGR� GHO� WpUPLQR�� GH
SURIHVRUHV�\�HVWXGLDQWHV�GH�SUHSDUDWRULD��

3RU� RWUR� ODGR�� HO� OLEUR� SUHWHQGH� OOHYDU� DO� OHFWRU� GHO� DVRPEUR� D� OD
UHIOH[LyQ�� $VRPEUR� GH� OR� FRWLGLDQR� H� LQPHGLDWR�� UHIOH[LyQ� VREUH
IHQyPHQRV� DSDUHQWHPHQWH� GHVFRQHFWDGRV�� �6RUSUHQGHUVH� GH� OR
HYLGHQWH� UHYHOD� TXH� QR� VH� KD� FRQIXQGLGR� FRPSUHQVLyQ� FRQ
IDPLOLDULGDG��� /D� TXtPLFD� \� OD� FRFLQD� QR� TXLHUH� VHU� XQ� OLEUR
PRQRWHPiWLFR� SXHV� HO� DVRPEUR� \� HO� KXPRU� QR� FRQRFHQ
HVSHFLDOLGDGHV�QL�GLVFLSOLQDV��

6yOR� KDELHQGR� LQWHUpV� \� HQWXVLDVPR�� VyOR� VLQWLHQGR� OD� QHFHVLGDG� GHO
FRQRFLPLHQWR�� SRGUiQ� GHVDUUROODUVH� DFWLWXGHV� FLHQWtILFDV�� 1R� WLHQH
QLQJ~Q� HIHFWR� SRVLWLYR� GDU� XQD� FROHFFLyQ� GH� IyUPXODV� WHGLRVDV� \
IDOWDV�GH�VHQWLGR�HQWUH�Vt�\�FRQ�OD�UHDOLGDG�GH�ORV�HVWXGLDQWHV��

3DUD� WHUPLQDU HV� LQ~WLO� HVSHUDU� TXH� ORV� HVWXGLDQWHV� FDPELHQ� VXV
DFWLWXGHV� DQWH� HO� DSUHQGL]DMH� VL� ORV� PDHVWURV� QR� FDPELDPRV� QXHVWUD
DFWLWXG� DQWH� OD� HQVHxDQ]D�� VL� QR� HPSH]DPRV� D� GHVFXEULU� OD� FLHQFLD
FRPR�DOJR�TXH�WLHQH�TXH�YHU�FRWLGLDQDPHQWH�FRQ�QXHVWUD�YLGD��&RPR�
OD�FRFLQD��
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81$� EXHQD� SDUWH� GH� HVWH� OLEUR� KDFH� UHIHUHQFLD� D� ODV� UHDFFLRQHV
TXtPLFDV� TXH� DFRPSDxDQ� D� OD� SUHSDUDFLyQ� GH� ORV� DOLPHQWRV�� 'H
IRUPD� TXH�� D� SHVDU� GHO� PDO� VDERU� GH� ERFD� TXH� SURGX]FD� DO� OHFWRU�
GHEHPRV� WUDWDU� DOJXQRV� DVSHFWRV� GH� OD� TXtPLFD� GH� FRPHVWLEOHV� \
EHEHVWLEOHV��

&RPHQ]DUHPRV�FRQ�ORV�FRQVWLWX\HQWHV�GH�ORV�DOLPHQWRV��

/26�&20321(17(6�'(�/26�$/,0(1726�

+D\�WUHV�JUDQGHV�JUXSRV�����FDUERKLGUDWRV�����SURWHtQDV�\����JUDVDV��

$GHPiV� VH� WLHQHQ� FRPSRQHQWHV� PLQHUDOHV� LQRUJiQLFRV� \� VXVWDQFLDV
RUJiQLFDV� HQ� SURSRUFLRQHV� PX\� SHTXHxDV�� YLWDPLQDV�� HQ]LPDV�
HPXOVLILFDQWHV�� iFLGRV�� R[LGDQWHV� \� DQWLR[LGDQWHV�� SLJPHQWRV� \
VDERUHV��8Q�XELFXR�FRPSRQHQWH�GH�ORV�DOLPHQWRV�HV�HO�DJXD��

/RV�FDUERKLGUDWRV

(Q� HVWH� JUXSR� VH� HQFXHQWUDQ� ORV� D]~FDUHV�� GH[WULQDV� DOPLGRQHV��
FHOXORVDV�� KHPLFHOXORVDV�� SHFWLQDV� \� FLHUWDV� JRPDV�� $OJXQRV
DOLPHQWRV� TXH� FRQWLHQHQ� FDUERKLGUDWRV� VRQ� HO� D]~FDU�� ODV� IUXWDV�� HO
SDQ��HO�HVSDJXHWL��ORV�ILGHRV��HO�DUUR]��HO�FHQWHQR��HWF��HWFpWHUD��

)LJXUD�,�����'LIHUHQWHV�WLSRV�GH�JOXFRVD��

4XtPLFDPHQWH� ORV� FDUERKLGUDWRV��VyOR�FRQWLHQHQ�FDUERQR��KLGUyJHQR�
\� R[tJHQR�� 8QR� GH� ORV� FDUERKLGUDWRV� PiV� VHQFLOORV� HV� HO� D]~FDU� GH
VHLV� FDUERQRV� OODPDGR� JOXFRVD��� TXH� QR� HV� XQ� D]~FDU� VLQR� YDULRV
D]~FDUHV� FRQ� HVWUXFWXUD� DQXODU� FRPR� VH� LQGLFD� HQ� OD� ILJXUD� ,���� /DV
GLIHUHQFLDV� HQ� OD� SRVLFLyQ� GHO� R[tJHQR� H� KLGUyJHQR� HQ� HO� DQLOOR� GDQ
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OXJDU� D� GLIHUHQFLDV� HQ� OD� VROXELOLGDG�� GXO]XUD�� YHORFLGDG� GH
IHUPHQWDFLyQ�\�RWUDV�SURSLHGDGHV�GH�ORV�D]~FDUHV��

6L� VH� HOLPLQDQ� PROpFXODV� GH� DJXD� GH� HVWDV� XQLGDGHV� GH� JOXFRVD
�WRPDQGR�²�2+�GH�XQD�\�²+�GH�RWUD��VH�IRUPD�XQD�QXHYD�PROpFXOD�
OODPDGD� GLVDFiULGR��� ILJXUD� ,���� VL� VH� HQFDGHQDQ� PiV� XQLGDGHV� GH
JOXFRVD�VH�IRUPD��REYLR��XQ�SROLVDFiULGR��XQR�GH�pVWRV�HV�OD�DPLORVD���
ILJXUD� ,���� WDPELpQ� FRQRFLGD� FRPR�DOPLGyQ�� LJXDO� TXH� HQ� HO� FDVR�GH
OD� JOXFRVD� QR� KD\� XQ� DOPLGyQ� VLQR� YDULRV� WLSRV� GH� DOPLGyQ�� &DEH
PHQFLRQDU�TXH�HO�D]~FDU�GH�PHVD��OD�VDFDURVD��HV�XQ�GLVDFiULGR��

)LJXUD�,�����0DOWRVD�

)LJXUD�,�����$PLORVD��

)LJXUD�,�����&HOXORVD��

(QFDGHQDQGR� ODV� XQLGDGHV� GH� JOXFRVD� GH� XQD� PDQHUD� XQ� SRFR
GLIHUHQWH� VH� IRUPD� OD� FHOXORVD�� ILJXUD� ,���� OD� FXDO� HV� XQ� SROLVDFiULGR�
(Q� HO� FDStWXOR� ,,� VH�KDEOD�GHO� QL[WDPDO�� ODV� EUHYDV�\�RWURV� DOLPHQWRV
TXH� VH� SUHSDUDQ� FRQ� OHMtD� R� FHQL]DV� D� ILQ� GH� URPSHU� ODV� FDGHQDV� GH
FHOXORVD��

/D� LPSRUWDQFLD� GH� ORV� D]~FDUHV� HQ� ORV� DOLPHQWRV� HVWULED� HQ� TXH� VRQ
FRQVWLWX\HQWHV� GH� ODV� GH[WULQDV��� DOPLGRQHV�� FHOXORVDV���
KHPLFHOXORVDV�� SHFWLQDV�� \� JRPDV�� (O� URPSLPLHQWR� �R� GLJHVWLyQ��� GH
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HVWDV� FDGHQDV� VH� ORJUD� FRQ� iFLGRV�� HQ]LPDV� R� PLFURRUJDQLVPRV�� <�
FRPR� YHUHPRV� PiV� DGHODQWH�� ORV� D]~FDUHV� LQWHUYLHQHQ� HQ� OD
IDEULFDFLyQ� GH� ODV� EHELGDV� DOFRKyOLFDV�� FRQVXHOR� GH� OD� KXPDQLGDG�
GROLHQWH��

/DV� SODQWDV� YHUGHV� SURGXFHQ� ORV� FDUERKLGUDWRV� HQ� OD� UHDFFLyQ� GH
IRWRVtQWHVLV�� TXH� VLUYHQ� FRPR� FRPSRQHQWHV� HVWUXFWXUDOHV �S�HM�� OD
FHOXORVD��� UHVHUYDV� GH� DOLPHQWR �S�HM�� HO� DOPLGyQ� TXH� DEXQGD� HQ� ODV
SDSDV��R�FRPSRQHQWHV�GH�ORV�iFLGRV�QXFOHLFRV��FODYHV�GH�OD�KHUHQFLD��

(Q� ORV� DQLPDOHV� VH� KDOOD� XQ� SROLVDFiULGR�� HO� JOLFyJHQR�� VHPHMDQWH� DO
DOPLGyQ��HVWi�SUHVHQWH�HQ�ORV�P~VFXORV�\�HVSHFLDOPHQWH�HQ�HO�KtJDGR��
VLUYH� FRPR� UHVHUYD� GH� FDUERKLGUDWRV� DO� RUJDQLVPR� \� SURSRUFLRQD� OD
HQHUJtD� QHFHVDULD� SDUD� HO� PRYLPLHQWR� PXVFXODU�� FXDQGR� KD\
JOLFyJHQR�HQ�H[FHVR�VH�FRQYLHUWH�HQ�JUDVD��6DTXHQ�VXV�FRQFOXVLRQHV��
JRUGLWDV��

/DV�SURWHtQDV

/DV� SURWHtQDV��� HVWiQ� FRPSXHVWDV� SULQFLSDOPHQWH� GH� FDUERQR�
KLGUyJHQR�� QLWUyJHQR� \� R[tJHQR�� HQ� RFDVLRQHV� FRQ� WUD]DV� GH� D]XIUH��
IyVIRUR� \� RWURV� HOHPHQWRV�� 6H� HQFXHQWUDQ� HQ� SODQWDV� \� DQLPDOHV�� HQ
pVWRV� D\XGDQ� D� IRUPDU� HVWUXFWXUDV� WDOHV� FRPR� FDUWtODJRV�� SLHO�� XxDV�
SHOR�\�P~VFXORV��

/DV�SURWHtQDV�IRUPDQ�SDUWH�GH�ODV�HQ]LPDV��ORV�DQWLFXHUSRV��OD�VDQJUH��
OD� OHFKH�� OD� FODUD� GH� KXHYR� HWF�� 6RQ�PROpFXODV� H[WUDRUGLQDULDPHQWH
FRPSOHMDV�� OD� PiV� SHTXHxD� GH� ODV� FRQRFLGDV� WLHQH� XQD� PDVD
PROHFXODU� GH� �� ����� ODV� PiV� JUDQGHV� WLHQHQ� PDVDV� PROHFXODUHV� GHO
RUGHQ�GH� ORV�GLH]�PLOORQHV��(MHPSOR�GH�XQD�SURWHtQD� �VHQFLOOD�� HV� OD
OODPDGD� ODFWRJOREXOLQD� �SUHVHQWH� HQ� OD� OHFKH�� TXH� WLHQH� XQD� PDVD
PROHFXODU� GH� VyOR� ��� ���� \� XQD� IyUPXOD� DSUR[LPDGD� GH &����+����

2����1����6���

$� VHPHMDQ]D� GH� ORV� FDUERKLGUDWRV�� ODV� SURWHtQDV� HVWiQ� IRUPDGDV� GH
XQLGDGHV�PiV�SHTXHxDV� �HQ�HVWH�FDVR� ORV� OODPDGRV�DPLQRiFLGRV��� ODV
FXDOHV�VH�XQHQ�SDUD�IRUPDU�FDGHQDV�PiV�ODUJDV��

7DQ� VyOR� HQ� ODV� SODQWDV� VH� FXHQWDQ� PiV� GH� ���� DPLQRiFLGRV
LGHQWLILFDGRV�� VLQ� HPEDUJR� KDVWD� OD� IHFKD� VyOR� XQRV� ��� KDQ� VLGR
LGHQWLILFDGRV�FRPR�FRQVWLWX\HQWHV�GH� ODV�SURWHtQDV��/RV�DPLQRiFLGRV
VH� HPSOHDQ� HQ� OD� GLJHVWLyQ�SDUD� FRQVWUXLU� QXHYDV�SURWHtQDV�\� WLHQHQ�
FRPR�SRGtD� VXSRQHUVH��XQ�JUXSR�iFLGR� �OODPDGR�FDUER[LO� ²&22+�
\� XQ� JUXSR� DPLQR ²1� +�� R� LPLQR�  1� +�� $PERV� JUXSRV� HVWiQ
XQLGRV�� MXQWR� FRQ� XQ� iWRPR� GH� KLGUyJHQR�� DO� PLVPR� iWRPR� GH
FDUERQR� �OODPDGR� FDUERQR DD��� /D� GLIHUHQFLD� HQWUH� ORV� DPLQRiFLGRV
UDGLFD�HQ�OD�FDGHQD�5�GH�iWRPRV�XQLGD�DO�JUXSR�DQWHV�GHVFULWR��)LJXUD�
,�����
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/D� FRPSOHMLGDG� GHO� HQFDGHQDPLHQWR� GH� ORV� DPLQRiFLGRV� HV
H[WUDRUGLQDULD�� VH� SXHGH� WHQHU� FDGHQDV� UHFWDV�� HQUROODGDV�� GREODGDV�
HQ� OD� ILJXUD� ,��� VH� UHSUHVHQWD� HVTXHPiWLFDPHQWH� OD� KHPRJORELQD����
SURWHtQD� FRQWHQLGD� HQ� OD� VDQJUH��$O� SDUHFHU� ORV� HQFDGHQDPLHQWRV� VH
ORJUDQ�HQWUH�ORV�FDUERQRV�D�GH�ORV�DPLQRiFLGRV��HOLPLQDQGR�DJXD��/DV�
FDGHQDV�GH�SURWHtQDV�SXHGHQ�HVWDU�DFRPRGDGDV�SDUDOHODPHQWH��FRPR�
HQ� OD� ODQD��HO�SHOR�R�HO� WHMLGR� ILEURVR�GH� OD�SHFKXJD�GH�SROOR��R�ELHQ
HVWDU�HQUHGDGDV�VHPHMDQGR�XQD�EROD�GH�HVWDPEUH��FRPR�HQ�OD�FODUD�GH�
KXHYR��3XHGHQ�GHVHPSHxDU�IXQFLRQHV�PX\�GLYHUVDV�HQ�HO�RUJDQLVPR�
OD� PLRVLQD�� SRU� HMHPSOR�� HV� XQD� SURWHtQD� FRQWUiFWLO� SUHVHQWH� HQ� ORV
P~VFXORV�\�WDPELpQ�XQD�HQ]LPD�TXH�KLGUROL]D�DO�$73�

+

5² & ² &22+

1+�

)LJXUD�,����$PLQRiFLGR�

)LJXUD�,�����+HPRJORELQD��

/D� FRPSOHMD� FRQILJXUDFLyQ� GH� XQD� SURWHtQD� HV�PX\� GHOLFDGD�� SXHGH
PRGLILFDUVH�SRU�DJHQWHV�TXtPLFRV�R�SRU�PHGLRV�ItVLFRV��D�HVWH�FDPELR�



��

VH� OH� OODPD��GHVQDWXUDOL]DFLyQ���$Vt�� DO� DxDGLU�DOFRKRO���D� OD�FODUD�GH
KXHYR� pVWD� VH� FRDJXOD� LJXDO� TXH� DO� FDOHQWDUOD�� /D� FDVHtQD�� SURWHtQD
FRQWHQLGD� HQ� OD� OHFKH�� VH� FRDJXOD� HQ� XQ� PHGLR� iFLGR�� SRU� OR� TXH
EDVWDQ� XQDV� JRWDV� GH� MXJR� GH� OLPyQ� SDUD� FRUWDU� OD� OHFKH�� R� ELHQ
HVSHUDU� D� TXH� VH� SURGX]FD� VXILFLHQWH� iFLGR� HQ� OD� PLVPD� OHFKH� SDUD
TXH� VH� FRUWH�� /DV� SH]XxDV� \� KXHVRV� DQLPDOHV� �IRUPDGRV
SULQFLSDOPHQWH� SRU� OD� SURWHtQD� OODPDGD� FROiJHQR���� VH� GLVXHOYHQ� SRU
FDOHQWDPLHQWR� FRQ� iOFDOLV� SDUD� IRUPDU� OD� FROD�� /D� OHFKH�� DGHPiV� GH
FRDJXODUVH�SRU�PHGLR�GH�XQ�iFLGR�� WDPELpQ�OR�KDFH�SRU�FDORU��IODQHV
\�QDWLOODV��\� OD�FDUQH��SRU� VX�SDUWH�� HQFRJH�DO� FRFHUOD�SRU�HO� FRODSVR
GH� OD� HVWUXFWXUD� GHO� FROiJHQR��/RV� IHQyPHQRV� DQWHULRUHV� UHVXOWDQ� GH
FDPELRV�HQ�OD�FRQILJXUDFLyQ�GH�ODV�SURWHtQDV�FRQVWLWX\HQWHV��

/DV� VROXFLRQHV� GH SURWHtQDV� SXHGHQ� IRUPDU� SHOtFXODV� \� HVWR� H[SOLFD
SRU� TXp� OD� FODUD� GH� KXHYR� SXHGH� VHU� EDWLGD�� /D� SHOtFXOD� IRUPDGD
UHWLHQH� HO� DLUH�� SHUR� VL� XQR� OD� EDWH� H[FHVLYDPHQWH� OD� SURWHtQD� VH
�GHVQDWXUDOL]D���\�VH�URPSH�OD�SHOtFXOD��

/D� FDUQH�� MXQWR� FRQ� PXFKDV� RWUDV� SURWHtQDV�� FRQWLHQH� FROiJHQR�� HO
FXDO� FRQ� OD� WHPSHUDWXUD� VH� WUDQVIRUPD� HQ� RWUD� SURWHtQD� PiV� VXDYH�
VROXEOH�HQ�DJXD�FDOLHQWH�� OD�JHODWLQD����1XHYDPHQWH��FRPR�HQ�HO�FDVR�
GHO� D]~FDU� KD\� PXFKRV� WLSRV� GH� JHODWLQDV�� pVWDV� WLHQHQ� PDVDV
PROHFXODUHV� GH� ���� ����� HQ� FRQWUDVWH� FRQ� ORV�YDORUHV�GH���������D
���� ���� GHO� FROiJHQR�� /D� GHVQDWXUDOL]DFLyQ� GH� ODV� SURWHtQDV� GH� OD
FDUQH�VH�ORJUD�WDPELpQ�FRQ�XQ�iFLGR��MXJR�GH�OLPyQ��YLQDJUH��VDOVD�GH�
WRPDWH��FRPR�VH�FRPSUXHED�DO��PDULQDU��ODV�FDUQHV�R�HO�FHELFKH���GH�
SHVFDGR�� (VFDEHFKDU��� HV�� DO� PHQRV� TXtPLFDPHQWH�� OR� PLVPR� TXH
PDULQDU�� XQD� GHVQDWXUDOL]DFLyQ� iFLGD� GH� SURWHtQDV� TXH� DEODQGD� OD
FDUQH�\�DGHPiV�OD�VD]RQD��

$O� LJXDO�TXH� ORV� FDUERKLGUDWRV� ODV�SURWHtQDV�SXHGHQ�GHVFRPSRQHUVH�
GDQ� OXJDU� D� SHSWRQDV�� SROLSpSWLGRV�� DPLQRiFLGRV�� DPRQLDFR��
QLWUyJHQR�\�XQRV�FRPSXHVWRV�PX\�RORURVRV�FRPR�ORV�PHUFDSWDQRV����
HO� ��PHWLO�LQGRO�� WDPELpQ� FRQRFLGR� FRPR� HVFDWRO���� OD� SXWUHVFLQD��� \
HO�iFLGR�VXOIKtGULFR��

(O� OHFWRU� \D� VRVSHFKDUi� TXH� HO� DxHMDPLHQWR� GHO� TXHVR� LPSOLFD� XQD
GHJUDGDFLyQ� SURWHLFD� FRQWURODGD�� DXQTXH� FRQ� HO 3RUW� 6DOXW R� HO
(PHQWKDO�XQR�OR�GXGH��

/DV�JUDVDV

/D�SULQFLSDO�GLIHUHQFLD�HQWUH� ODV�JUDVDV�\�ODV�SURWHtQDV�HVWULED�HQ�TXH
DTXpOODV�QR�HVWiQ�FRQVWLWXLGDV�SRU�HVWUXFWXUDV�TXH�VH�UHSLWHQ��1R�VRQ
FDGHQDV� FRPR� ODV� FHOXORVDV� R� SURWHtQDV� HQ� WDQWR� TXH� QR� KD\� XQD
XQLGDG� EiVLFD� TXH� VH� SUHVHQWD� VXFHVLYDPHQWH�� (Q� JHQHUDO� VRQ
VXVWDQFLDV�VXDYHV�\�DFHLWRVDV�LQVROXEOHV�HQ�DJXD��
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)LJXUD�,�����/D�EDVH�GH�ODV�JUDVDV��OD�JOLFHULQD��

/D� PROpFXOD� WtSLFD� GH� JUDVD� HV� OD� GH� JOLFHULQD���� ILJXUD� ,���� /D
PROpFXOD� EiVLFD� GH� JUDVD� HVWi� IRUPDGD�SRU� WUHV� iFLGRV� JUDVRV� \� XQD
PROpFXOD� GH� JOLFHULQD�� ODV� JUDVDV� QDWXUDOHV� UHVXOWDQ� GH� GHVDUUROORV
PXFKR� PiV� FRPSOHMRV� GH� HVWD� HVWUXFWXUD� EiVLFD�� 6LQ� HPEDUJR� WDQ
VyOR� KD\� XQRV� ��� GLIHUHQWHV� iFLGRV� JUDVRV� TXH� SXHGHQ� OLJDUVH� D� OD
JOLFHULQD�� GLILHUHQ� HQ� OD� ORQJLWXG� GH� VXV� FDGHQDV� GH� FDUERQR� \� HQ� HO
Q~PHUR�GH�iWRPRV�GH�KLGUyJHQR�GH� ODV�PLVPDV��(O�iFLGR�HVWHiULFR��

HV� XQR� GH� ORV� TXH� WLHQHQ� FDGHQD�PiV� ODUJD �&+��&+����&22+���6L
XQ� iFLGR� WLHQH� HO�PD\RU� Q~PHUR�SRVLEOH� GH� iWRPRV�GH� KLGUyJHQR� VH
GLFH�TXH� HVWi� �VDWXUDGR���(O� iFLGR�ROHLFR� WLHQH� FDGHQDV�GH� OD�PLVPD
ORQJLWXG� TXH� HO� HVWHiULFR� SHUR� FRQ� GRV� KLGUyJHQRV� PHQRV� �)LJXUD
,����� HV� GHFLU� HV� LQVDWXUDGR���� 'H� OD� LPSRUWDQFLD� GH� OD� VDWXUDFLyQ
WUDWDPRV�HQ�OD�VHFFLyQ��/D�PDUJDULQD��GH�HVWH�PLVPR�FDStWXOR��

iFLGR�ROHLFR &+����&+������&+� �&+���&+������&22+

iFLGR�HVWHiULFR &+����&+�������&22+

)LJXUD�,�����ÈFLGRV�ROHLFR�\�HVWpDULFR��

/DV�JUDVDV�QDWXUDOHV� QR� HVWiQ� FRPSXHVWDV�SRU�XQ�VROR� WLSR�GH�JUDVD
VLQR� TXH� VRQ� PH]FODV�� $� PHGLGD� TXH� DXPHQWD� OD� ORQJLWXG� GH� OD
FDGHQD�GH� ODV�JUDVDV��R�ELHQ�VX� LQVDWXUDFLyQ��GLVPLQX\H�VX�VXDYLGDG�
8Q� DFHLWH� QR� HV� VLQR� JUDVD� OtTXLGD� D� WHPSHUDWXUD� DPELHQWH�� (Q
JHQHUDO�ODV�JUDVDV�VH�R[LGDQ�DO�HVWDU�H[SXHVWDV�DO�DPELHQWH��HVWR�HV��VH�
DUUDQFLDQ��(Q�HVWH�SURFHVR�HO�KLHUUR�\�HO�FREUH�GH�ODV�ROODV�LQWHUYLHQHQ�
DFHOHUDQGR�HO�DUUDQFLDGR��FRPR�OR�YHUHPRV�HQ�HO�FDStWXOR�,,,��

/DV� JUDVDV� IRUPDQ� HPXOVLRQHV� FRQ� HO� DJXD �S�HM�� OHFKH�� FUHPD�� \� HO
DLUH� �S�HM�� EHW~Q� SDUD� SDVWHOHV��� 3RU� VXV� SURSLHGDGHV� OXEULFDQWHV
IDFLOLWDQ�OD�LQJHVWLyQ�GH�ORV�DOLPHQWRV��



��
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/RV�iFLGRV�RUJiQLFRV

/DV� IUXWDV� FRQWLHQHQ� iFLGRV� QDWXUDOHV� WDOHV� FRPR� HO� FtWULFR��

�QDUDQMDV�� OLPRQHV�� WRURQMDV��� HO� PiOLFR��� �PDQ]DQDV��� HO� WDUWiULFR��

�XYDV�� TXH� GLVPLQX\HQ� HO� DWDTXH� GH� ODV� EDFWHULDV�� (Q� JHQHUDO� XQ
PHGLR� iFLGR� DODUJD� OD� YLGD� GH� ORV� DOLPHQWRV�� UD]yQ� SRU� OD� FXDO� VH
IHUPHQWDQ�LQWHQFLRQDOPHQWH�HO�\RJXUW��HO�YLQDJUH��HO�TXHVR��HWF��(Q�HO
FDStWXOR�,,�KDEODPRV�GH�ORV�iFLGRV�\�VX�QDWXUDOH]D��

/RV�FRQVHUYDGRUHV

&RPR� PHQFLRQDPRV�� ODV� JUDVDV� VRQ� DWDFDGDV� SRU� HO� R[tJHQR� GHO
DPELHQWH� PRGLILFDQGR� VX� VDERU�� (O� FREUH� \� HO� KLHUUR� VRQ� IXHUWHV
SURPRWRUHV��FDWDOL]DGRUHV��GH�OD�R[LGDFLyQ��pVWD�HV�XQD�GH�ODV�UD]RQHV�
SRU� OD� TXH� VH� SUHILHUH� HPSOHDU� UHFLSLHQWHV� GH� DFHUR� LQR[LGDEOH� R
DOXPLQLR�HQ�ODV�EDWHUtDV�GH�FRFLQD��8Q�DQWLR[LGDQWH��FRPR�HO�QRPEUH
OR�LQGLFD��WLHQGH�D�HYLWDU�OD�R[LGDFLyQ��(MHPSORV�GH�DQWLR[LGDQWHV�VRQ
ODV�YLWDPLQDV�&��FRQWHQLGD�HQ�ORV�FtWULFRV��\�(��FRQWHQLGD�HQ�OD�OHFKH��
KtJDGR� GH� SHVFDGR�� DFHLWHV� YHJHWDOHV��� FLHUWRV� DPLQRiFLGRV� FRQ
D]XIUH� \� OD� OHFLWLQD� �FRQWHQLGD� HQ� OD� \HPD� GH� KXHYR��� FXDQGR
OOHJXHPRV�D�OD�VREUHPHVD��FDStWXOR�,9��YHUHPRV�DOJXQRV�WUXFRV�SDUD
HYLWDU�OD�R[LGDFLyQ�GH�ODV�PDQ]DQDV�\�SOiWDQRV��UHVSRQVDEOH�GHO�FRORU�
SDUGR�TXH�DSDUHFH�FXDQGR�VH�KDQ�SHODGR��

/DV�HQ]LPDV

7RGR� VHU� YLYLHQWH� HPSOHD� UHDFFLRQHV� TXtPLFDV� SDUD� UHDOL]DU� VXV
IXQFLRQHV��PXFKDV� GH� ODV� FXDOHV� VRQ� SURPRYLGDV� \� GLULJLGDV� SRU� ODV
HQ]LPDV� TXH�� DXQTXH� VH� HQFXHQWUDQ� HQ� PX\� SHTXHxD� FDQWLGDG�� VRQ
LQGLVSHQVDEOHV� SDUD� IRPHQWDU� \� RULHQWDU� ORV� PLOHV� GH� UHDFFLRQHV
TXtPLFDV�TXH�RFXUUHQ�HQ�ORV�RUJDQLVPRV��3RU�HMHPSOR��OD�GLJHVWLyQ�GH�
ORV�DOLPHQWRV�HQ�HO�HVWyPDJR�\�ORV�LQWHVWLQRV�GHSHQGH�GH�OD�DFWLYLGDG�
VHFXHQFLDO� GH� HQ]LPDV� FRPR� OD� SHSVLQD���� 'H� HVWDV� UHDFFLRQHV�
GHSHQGH�TXH� HO� RUJDQLVPR�SXHGD�R[LGDU� ORV� FRPSXHVWRV� LQJHULGRV�\
REWHQHU� OD�HQHUJtD�TXtPLFD�QHFHVDULD�SDUD�HO�PRYLPLHQWR�PXVFXODU�\
OD� UHJHQHUDFLyQ� GH� ORV� WHMLGRV�� UHDFFLRQHV� WDPELpQ� FRQWURODGDV� SRU
HQ]LPDV��

0XFKDV� UHDFFLRQHV� ELROyJLFDV� SXHGHQ� RFXUULU� HQ� HO� ODERUDWRULR� D
WHPSHUDWXUDV�\�FRQFHQWUDFLRQHV�GH�iFLGR�R�EDVH�DGHFXDGDV��$Vt��SRU
HMHPSOR��ODV�SURWHtQDV�GHO�FROiJHQR�GDQ�OXJDU�D�OD�JHODWLQD�FXDQGR�VH
KLHUYHQ�FRQ�FHQL]DV��R�ELHQ�HO� DOPLGyQ�SXHGH�FRQYHUWLUVH�HQ�JOXFRVD
�YpDVH�HO�LQWHUHVDQWtVLPR�DSDUWDGR��/D�FHUYH]D����6LQ�HPEDUJR��WRGDV�
HVWDV� UHDFFLRQHV� RFXUUHQ� HQ� HO� RUJDQLVPR� D� PHQRV� GH� ���&� \� FRQ
FRQGLFLRQHV� PXFKR� PHQRV� VHYHUDV� JUDFLDV� D� OD� SDUWLFLSDFLyQ� GH� ODV
HQ]LPDV�� 1LQJXQD� GH� ODV� FDVL� ���� ���� ���� ���� ���� GH� FpOXODV� GHO
FXHUSR� KXPDQR� HV� DMHQD� D� OD� LQWHUYHQFLyQ� GH� ODV� HQ]LPDV�� <� OR
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PLVPR�SXHGH�GHFLUVH�GH� ORV�DOLPHQWRV��(VWH� WHPD�VH� WUDWDUi�FRQ�PiV
GHWDOOH�HQ�HO�FDStWXOR�,,��

/RV�DGLWLYRV

/RV� SURGXFWRV� TXtPLFRV� VH� DxDGHQ� D� ORV� DOLPHQWRV� FRQ� GRV
ILQDOLGDGHV�SULQFLSDOHV��PHMRUDU�VX�DVSHFWR�\�SURORQJDU�VX�YLGD�~WLO��

3DUD� HOOR� HO� TXtPLFR� GH� ORV� DOLPHQWRV� FXHQWD� FRQ�� FRQVHUYDGRUHV�
DQWLR[LGDQWHV�� DFLGXODQWHV�� QHXWUDOL]DGRUHV�� DMXVWDGRUHV� LyQLFRV�
DJHQWHV� DILUPDGRUHV�� HPXOVLILFDQWHV� \� HVWDELOL]DGRUHV�� KXPHFWDQWHV�
DJHQWHV� GH� PDGXUDFLyQ�� DJHQWHV� GH� EODQTXHR�� UHYHVWLPLHQWRV�
VDERUL]DQWHV�� HGXOFRUDQWHV�� FRORUDQWHV� \� GHPiV� VXVWDQFLDV� TXH� OH
DEUHQ�HO�DSHWLWR�D�FXDOTXLHUD��DXQTXH�QR�OR�SDUH]FD���

'HVGH� OXHJR� QR� WUDWDUHPRV� GH� WRGRV� HOORV� HQ� HVWH� OLEUR�� DXQTXH� OD
FRFLQD�Vt� WUDWH�FRQ�HOORV��&RPHQFHPRV�FRQ�ORV�FRQVHUYDGRUHV��(Q�VX�
DFHSFLyQ�PiV�DPSOLD� VRQ�DJHQWHV�TXtPLFRV�TXH� VLUYHQ�SDUD� UHWDUGDU�
LPSHGLU� R� GLVLPXODU� DOWHUDFLRQHV� HQ� DOLPHQWRV�� (Q� ULJRU� VH� WUDWD� GH
VXVWDQFLDV� TXH� LPSLGHQ� OD� SUROLIHUDFLyQ�GH�PLFURRUJDQLVPRV�� DXQTXH
QR�ORV�GHVWUX\DQ��

(O� iFLGR� EHQ]RLFR �&�+�&22+�� \� VXV� VDOHV� GH� VRGLR� \� DPRQLR
ILJXUDQ� HQWUH� ORV� DJHQWHV� FRQVHUYDGRUHV� PiV� XVDGRV�� /D� DFLGH]� GHO
PHGLR�� FRPR� VH� LQGLFD� HQ� HO� FDStWXOR� ,,�� LQIOX\H� HQ� ODV� SURSLHGDGHV
EDFWHULFLGDV� \� DQWLVpSWLFDV�� (O� SDSHO� PRUDGR� FRQ� TXH� VH� VXHOHQ
HQYROYHU�PDQ]DQDV�\�SHUDV�VH�KD�WUDWDGR�FRQ�iFLGR�EHQ]RLFR�D�ILQ�GH�
FRQVHUYDUODV��

(O�y[LGR�GH�HWLOHQR��HO�y[LGR�GH�SURSLOHQR�\�HO�EURPXUR�GH�PHWLOR�VRQ�
OtTXLGRV� Wy[LFRV�PX\�YROiWLOHV�D� OD� WHPSHUDWXUD�DPELHQWH��SRU� OR�TXH
HVWRV�FRQVHUYDGRUHV�VH�HPSOHDQ�HQ�HQYDVHV�SHUPHDEOHV��(O�SURGXFWR�
SRU� FRQVHUYDU� VH� HQYDVD� FRQ� VX� OtTXLGR�� HO� FXDO� HVWHULOL]D� DO
FRQWHQLGR�� GHVSXpV� HO� y[LGR� GH� HWLOHQR� YROiWLO� HVFDSD� D� WUDYpV� GHO
HQYDVH�VLQ�GHMDU�UHVLGXR��(VWR�~OWLPR�HV�PX\�LPSRUWDQWH�\D�TXH�HVWDV�
VXVWDQFLDV�WDPELpQ�VH�HPSOHDQ�FRPR�IXPLJDQWHV��

3RU� RWUR� ODGR�� SDUD� FRQVHUYDU� HO� SHVFDGR� HQ� VDOPXHUD� VH� VXHOH
HPSOHDU� FORURIRUPR�� 7LHQH� OD� YHQWDMD�� D� VHPHMDQ]D� GH� ORV
FRQVHUYDGRUHV� GHO� SiUUDIR� DQWHULRU�� GH� HYDSRUDUVH� D� OD� WHPSHUDWXUD
DPELHQWH�VLQ�GHMDU�UHVLGXRV��

(O� DQKtGULGR� VXOIXURVR� �62��� VH� HPSOHD� PXFKR� HQ� ODV� IUXWDV� \
KRUWDOL]DV��DVt�FRPR�HQ�HO�PRVWR��HQ�OD�SURGXFFLyQ�GH�YLQR���(V�XQR�
GH� ORV� DQWLVpSWLFRV� PiV� DQWLJXRV� XVDGRV� HQ� OD� FRQVHUYDFLyQ� GH� ORV
DOLPHQWRV��

/RV� DOLPHQWRV� TXH� FRQWLHQHQ� JUDVDV� R� DFHLWHV� �PDQWHTXLOOD�
FDFDKXDWHV�� JDOOHWDV�� HWF��� VXHOHQ� LQXWLOL]DUVH� DO� DUUDQFLDUVH�� (Q
JHQHUDO��HO�VDERU�UDQFLR�HV�GHELGR�D�OD�R[LGDFLyQ�GH�ORV�DFHLWHV��SHUR�
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WDPELpQ� SXHGH� VHU� SURYRFDGR� SRU� OD� IRUPDFLyQ� GH� SHUy[LGRV� HQ� ORV
HQODFHV� GREOHV� GH� ODV� PROpFXODV� FRQ� SRVWHULRU� GHVFRPSRVLFLyQ� SDUD
IRUPDU�DOGHKtGRV��FHWRQDV�\�iFLGRV�GH�PHQRU�PDVD�PROHFXODU��

+D\� GRV� WLSRV� GH� DQWLR[LGDQWHV�� XQR� WLHQH� XQ� JUXSR� KLGUR[LOR �2+�
HQ� VX� IyUPXOD� �FRPR� ORV� IHQROHV�� \� HO� RWUR� SRVHH� JUXSRV� iFLGRV�
&XULRVDPHQWH� KD\� PH]FODV� GH� iFLGRV� TXH� SURGXFHQ� XQ� HIHFWR
FRQVHUYDGRU�EDVWDQWH�PD\RU�TXH�VXV�FRPSRQHQWHV�DLVODGRV��WDO�HIHFWR�
HV� FRQRFLGR� FRPR� VLQHUJLVPR���� (QWUH� ORV� iFLGRV� PiV� HPSOHDGRV
FRPR� VLQHUJLVWDV� HVWiQ� HO� FtWULFR� \� HO� IRVIyULFR�� 7DPELpQ� VH� XVDQ� HO
WDUWiULFR��HO�R[iOLFR��HO�PiOLFR��HO�DVFyUELFR��HWFpWHUD��

0XFKRV� GH� ORV� iFLGRV� DQWHULRUHV�� FRPR� SRGUi� LQIHULUVH�� WDPELpQ� VH
HPSOHDQ�FRPR��HV�REYLR��DFLGXODQWHV��DVt�HO�iFLGR�IRVIyULFR�VH�XWLOL]D�
HQ� OD� �FKLVSD� GH� OD� YLGD�� �WDPELpQ� FRQRFLGD� FRPR� �&RFD�&ROD����$O
PLVPR� ILQ� VLUYHQ� DOJXQDV� VDOHV� iFLGDV�� FRPR� HO� IRVIDWR�PRQRFiOFLFR
�HQ� HO� SROYR� �5R\DO��� \� HO� WDUWUDWR� iFLGR� GH� SRWDVLR� �HQ� HO� FUpPRU
WiUWDUR��XVDGRV�HQ�UHSRVWHUtD��

/RV�QHXWUDOL]DGRUHV�VH�HPSOHDQ�SDUD�GLVPLQXLU�OD�DFLGH]�GH�DOLPHQWRV�
FRPR�HO�TXHVR��OD�FUHPD��ODV�VDOVDV��HWF��<D�6KDNHVSHDUH�PHQFLRQD�HO
XVR� GH� QHXWUDOL]DGRUHV HQ� HO� YLQR�� )DOVWDII� DFXVD� DO� WDEHUQHUR� GH
KDEHU� HFKDGR� FDO� DO� YLQR�� \� D~Q� VH� HPSOHD� OD� FDO� FRPR� EDVH� GH
QHXWUDOL]DGRUHV�TXH�VH�DxDGHQ� WDPELpQ�D� OD� OHFKH�D� ILQ�GH�HYLWDU�TXH
VH� FXDMH�� YpDVH� �ÈFLGRV� \� EDVHV� HQ� OD� FRFLQD��� FDStWXOR� ,,�� (O
ELFDUERQDWR� GH� VRGLR�� LQIDOWDEOH� HQ� OD� FRFLQD�� WDPELpQ� VH� HPSOHD
FRPR� QHXWUDOL]DGRU�� VREUH� WRGR� HQ� OD� VDOVD� GH� WRPDWH� SDUD� ORV
VSDJKHWWL�

/RV�HPXOVLILFDQWHV�VH�HPSOHDQ�D�ILQ�GH�PDQWHQHU�OD�KRPRJHQHLGDG�GH�
ODV� HPXOVLRQHV�� $Vt�� SRU� HMHPSOR�� SDUD� PHMRUDU� OD� WH[WXUD� \� OD
DSDULHQFLD� GH� OD� PDUJDULQD� VH� HPSOHD� HO
&��+��&22&+�&+2+&+�22&&+�62�21D

PRQRHVWHDULFRVXOIRDFHWDWR�VyGLFR��0XFKRV�GH�ORV�HPXOVLILFDQWHV�VRQ��
SRU� FRPRGLGDG� \� EUHYHGDG�� PiV� FRQRFLGRV� SRU� VXV� QRPEUHV
FRPHUFLDOHV��&0&����)RQGLQ����HWFpWHUD��

<�SDUD�EODQTXHDU�DOJXQRV�DOLPHQWRV��FRPR�KDULQD��IUXWRV�\�MXJRV��VH
HPSOHDQ� FORUR�� FORUXUR� GH� QLWURVLOR�� DQKLGULGR� VXOIXURVR�� HWF�� /D
GHVYHQWDMD� HYHQWXDO� HV� TXH� HO� EODQTXHR� DIHFWD� HQ� RFDVLRQHV� OD
PDGXUDFLyQ�GHO�SURGXFWR��

$� ILQHV� GHO� VLJOR� SDVDGR� FRPHQ]y� OD� SUiFWLFD� GH� HPSOHDU� FRORUDQWHV�
DUWLILFLDOHV� HQ� ORV� DOLPHQWRV�� <D� HQ� ����� VH� WHQtD� XQD� OHJLVODFLyQ
VREUH� HO� XVR� GH� FRORUDQWHV� REWHQLGRV� GH� DOTXLWUiQ� GH� KXOOD�
$FWXDOPHQWH� VH� REWLHQHQ� GH� OD� PLVPD� IXHQWH� SHUR� VH� KDQ
GLYHUVLILFDGR� QRWDEOHPHQWH�� FRORUDQWHV� D]RLFRV�� QLWURVDGRV�� QLWUDGRV��
FRORUDQWHV� GH� SLUD]RORQD�� LQGLJRLGHV�� FRORUDQWHV� GH� [DQWHQR�
TXLQROLQD�� WULIHQLOPHWDQR�� HWF�� HWF�� 0XFKRV� GH� HOORV� VH� HPSOHDQ



��

WDPELpQ� HQ� PHGLFDPHQWRV� �SDUD� KDFHUORV� DWUDFWLYRV�� \� FRVPpWLFRV
�SDUD�KDFHUODV�DWUDFWLYDV���

+DVWD� GRQGH� OD� FLHQFLD� OR� KD� SRGLGR� FRPSUREDU� ORV� HIHFWRV� GH� WDOHV
VXVWDQFLDV� DUWLILFLDOHV� QR� VRQ� GDxLQRV���� DXQTXH�� FRPR�HV� VDELGR�� ODV
YHUGDGHV�FLHQWtILFDV�QR�VRQ�YHUGDGHV�DEVROXWDV��(Q�FRQWUDSDUWH�H[LVWH�
OD� FUHHQFLD�� PX\� JHQHUDOL]DGD�� GH� SHQVDU� TXH� ORV� FRPSRQHQWHV
�QDWXUDOHV��QR�VRQ�SHUMXGLFLDOHV��&DVL�HV�VDFULOHJLR�QHJDU� OD��SXUH]D�
GH� OD�QDWXUDOH]D��(Q� ULJRU��QLQJ~Q�DOLPHQWR� �QDWXUDO�R�QR�� FDUHFH�GH
VXVWDQFLDV�GDxLQDV��HO�D]DIUiQ�� OD�SLPLHQWD�\� ODV�]DQDKRULDV�FRQWLHQHQ
VXEVWDQFLDV� TXH� LQGXFHQ� HO� FiQFHU� DVt� FRPR�� OD� FRO�� HO� UHSROOR� \� HO�
SDOPLWR�DOWHUDQ�HO�IXQFLRQDPLHQWR�GH�OD�WLURLGHV��

)LJXUD�,�����&RORUDQWH�PRQRD]RLFR��5RMR�)'�	�&�1~P������

3UiFWLFDPHQWH� QR� KD\� DOLPHQWR� LQGXVWULDOL]DGR� TXH� QR� WHQJD� DOJ~Q
FRORUDQWH�� JHODWLQDV�� PDUJDULQD�� VDOFKLFKDV�� KHODGRV�� UHIUHVFRV�
GXOFHV��SDQ��ILGHRV�\�HVSDJXHWLV��HWF���HWF��$XQTXH�QR�VRQ�PiV�GH����
ORV�FRORUHV�DSUREDGRV�SDUD�VX�FRQVXPR�HQ�DOLPHQWRV��VRQ�VXILFLHQWHV�
SDUD� REWHQHU� ORV� WRQRV� QHFHVDULRV�� $Vt�� SDUD� KDFHU� DSHWLWRVDV� ODV
VDOFKLFKDV�� VH�HPSOHD� OD� VDO�GLVyGLFD�GHO�iFLGR��²�VHXGRFXPLOD]R²
�²QDIWR� ��� � ²GLVXOIyQLFR� �)LJXUD� ,����� PLHQWUDV� TXH� SDUD� ORV
UHIUHVFRV� GH� �XYD�� VH� HPSOHD� OD� VDO� GLVyGLFD� GHO� iFLGR� ���
²
LQGLJRWLQGLVXOIyQLFR��)LJXUD�,������

&RPR� VDERUL]DQWHV� QDWXUDOHV� VXHOHQ� HPSOHDUVH� ORV� DFHLWHV� H[WUDtGRV
GH�GLYHUVDV�SDUWHV�GH�ODV�SODQWDV��$�HVWRV�FRPSRQHQWHV�WDPELpQ�VH�OHV�
OODPD�DFHLWHV�HWpUHRV��HVHQFLDOHV�R�VLPSOHPHQWH��HVHQFLDV����



��

)LJXUD�,������&RORUDQWH�LQGLJRLGH��$]XO�)'	&�1~P������

6RQ� VyOR� FHUFD� GH� ���� HVSHFLHV� YHJHWDOHV� ODV� TXH� VH� H[SORWDQ
LQGXVWULDOPHQWH� SDUD� OD� SURGXFFLyQ� GH� DFHLWHV� HVHQFLDOHV�� /D� PD\RU
SDUWH�GH�pVWRV�HVWi�FRPSXHVWD�SRU�WHUSHQRV����VHVTXLWHUSHQRV���\�XQD�
SHTXHxD� FDQWLGDG� GH� VXVWDQFLDV� QR� YROiWLOHV�� 8Q� DURPD� QR� HVWi
FRPSXHVWR�SRU�XQD�VROD�VXVWDQFLD��3RU�HMHPSOR��HQ�HO�DOFDQIRU�VH�KDQ�
LGHQWLILFDGR���� ��� VXVWDQFLDV�� 6XFHGH� OR� PLVPR� FRQ� ORV� VDERUHV�
UHVXOWDQ�GH�OD�PH]FOD�GH�XQD�JUDQ�FDQWLGDG�GH�FRPSXHVWRV�TXtPLFRV��
3RU� HMHPSOR�� HQ� HO� GXUD]QR� VH� KDQ� LGHQWLILFDGR���� ���� VXVWDQFLDV�
&RPR�SRGUi�VXSRQHUVH�ORV�VDERUL]DQWHV�DUWLILFLDOHV�QR�OOHJDQ�QXQFD�D�
OD� FRPSOHMLGDG� GH� ORV� QDWXUDOHV�� VL� ELHQ� OD� LQGXVWULD� GHO� VDERU
DUWLILFLDO� GLVSRQH� GH� �� ���� FRPSXHVWRV� GLIHUHQWHV� �HQWUH� H[WUDFWRV� \
VLQWpWLFRV�� QR� UHVXOWD� HFRQyPLFR� HPSOHDU�PiV� GH� ��� SDUD� LPLWDU� XQ
VDERU� �R� FUHDUOR��� 'H� RORUHV� \� VDERUHV� WUDWDPRV� WDPELpQ� HQ� ORV
FDStWXORV�,,�\�,,,��

$/*81$6�)250$6�'(�&216(59$5�/26�$/,0(1726�

/LRILOL]DFLyQ

/D� OLRILOL]DFLyQ��� HV� XQR� GH� ORV� SURFHVRV� GH� GHVHFDFLyQ� GH� ORV
DOLPHQWRV� HPSOHDGR� SDUD� SURORQJDU� VX� YLGD� ~WLO�� 2WUDV� IRUPD� GH
GHVHFDFLyQ�VRQ��SRU�DKXPDGR��SRU�SUHVLyQ��SRU�DLUH�VHFR��SRU�VHFDGR�
DO�6RO�\�VDODGR��

/D�OLRILOL]DFLyQ�HV�XQ�VHFDGR�SRU�FRQJHODFLyQ��HQ�HVWH�SURFHGLPLHQWR�
VH� HOLPLQDQ� ORV� OtTXLGRV� �JHQHUDOPHQWH� DJXD�� GH� ORV� DOLPHQWRV� \� GH
RWURV� SURGXFWRV� VROLGLILFiQGRORV� �GH ²��� D ²���&�� D� EDMD� SUHVLyQ
�GH�����D���WRUU���6H�HPSOHD�HQ�OD�LQGXVWULD�IDUPDFpXWLFD�SDUD�SUHSDUDU�
YDFXQDV� \� DQWLELyWLFRV�� DVt� FRPR� SDUD� FRQVHUYDU� SLHO� \� SODVPD
VDQJXtQHR�� (Q� OD� LQGXVWULD� GH� DOLPHQWRV� VH� XVD� SULQFLSDOPHQWH� SDUD
SUHSDUDU�FDIp�LQVWDQWiQHR��OHFKH�HQ�SROYR��OHFKH�FRQGHQVDGD��HWFpWHUD��

/RV�FRVWRV�GHO�SURFHVR�GH� OLRILOL]DFLyQ�VRQ���D���YHFHV�PD\RUHV�TXH
HO� GH� ORV� GH� RWURV�PpWRGRV� GH� GHVKLGUDWDFLyQ�� SRU� OR� TXH� VH� HPSOHD
VyOR�HQ�DOLPHQWRV�FDURV�\�GHOLFDGRV��IUHVDV��FDPDURQHV��FKDPSLxRQHV



��

UHEDQDGRV�� HVSiUUDJRV� \�� HQ� RFDVLRQHV�� FKXOHWDV� \� ELVWHFV�� (VWRV
DOLPHQWRV��DGHPiV�GH�FRORUHV�\�VDERUHV�GHOLFDGRV��WLHQHQ�DWULEXWRV�GH�
WH[WXUD� \� DSDULHQFLD� TXH� QR� SXHGHQ� FRQVHUYDUVH� FRQ� ORV� PpWRGRV
FRQYHQFLRQDOHV�GH�VHFDGR�SRU�FDORU��8QD�IUHVD��SRU�HMHPSOR��HVWi�FDVL�
FRPSOHWDPHQWH�FRPSXHVWD�SRU DJXD��VL�VH�VHFD�SRU�FDORU�VH�GHIRUPD
\� SLHUGH� VX� WH[WXUD�� DO� UHFRQVWLWXLU� OD� IUHVD� DxDGLHQGR� DJXD�� WHQGUtD
PiV� DSDULHQFLD� GH�PHUPHODGD�� /R� DQWHULRU� VH� HYLWD� GHVKLGUDWDQGR� OD
IUHVD�FRQJHODGD�GH�PDQHUD�TXH�QR�VH�SXHGD�GHIRUPDU��

(O� SULQFLSLR� GH� OD� OLRILOL]DFLyQ� HV� TXH�� EDMR� FLHUWDV� FRQGLFLRQHV�� HO
DJXD� VH� HYDSRUD�GHO�KLHOR� VLQ�TXH� pVWH� VH�GHUULWD��$����\����� WRUU� HO
DJXD� SHUPDQHFH� FRQJHODGD� \� OD� YHORFLGDG� FRQ� TXH� ODV� PROpFXODV
VDOHQ� GHO� KLHOR� HV� PD\RU� TXH� OD� GH� ODV� PROpFXODV� GH� DJXD� GHO
DPELHQWH� TXH� VH� UHLQFRUSRUDQ�� GH� HVWD� PDQHUD� HO� SRUFHQWDMH� GH
KXPHGDG�GLVPLQX\H� D� ���GHO� YDORU� RULJLQDO��3XHVWR�TXH� HO� DOLPHQWR
SHUPDQHFH� FRQJHODGR� \� UtJLGR� GXUDQWH� OD� OLRILOL]DFLyQ�� OD� HVWUXFWXUD
UHVXOWDQWH� HV� HVSRQMRVD�\� VHFD��8QR�GH� ORV�PHGLRV�PiV�SUiFWLFRV�GH
DXPHQWDU� OD� YHORFLGDG� GH� VHFDGR� HV� HPSOHDU� HQHUJtD� FRQ� JUDQ
FDSDFLGDG� GH� SHQHWUDFLyQ� FRPR� ODV� PLFURRQGDV�� (O� SURGXFWR
GHVKLGUDWDGR� \� SRURVR� VH� HQFXHQWUD� D� XQD� SUHVLyQ�PX\� EDMD� \� VL� VH
H[SRQH� D� OD� SUHVLyQ� DWPRVIpULFD� HO� DLUH� HQWUDUtD� UiSLGDPHQWH
GHVWUX\HQGR�VX�HVWUXFWXUD��3DUD�HYLWDUOR�VH�HPSOHD�QLWUyJHQR�JDVHRVR��
TXH� URPSD� SDXODWLQDPHQWH� HO� YDFtR� \�� ILQDOPHQWH�� VH� HQYDVD� HO
SURGXFWR�HQ�XQD�DWPyVIHUD�GH�QLWUyJHQR��

8QD� IRUPD� GH� GHVKLGUDWDU� ODV� SDSDV� HPSOHDGD� GHVGH� WLHPSRV
SUHFRORPELQRV� SRU� ORV� LQFDV� HV� OD� OLRILOL]DFLyQ� /D� SUHVLyQ
DWPRVIpULFD� HV� WDQ� EDMD� ����� WRUU���� D� WDO� DOWXUD� TXH� HO� IUtR� GH� ORV
GLDEORV�TXH�KD\�HQ�ORV�$QGHV�GD�OXJDU�D�OD�OLRILOL]DFLyQ��

&XDQGR� VH� WUDWD� GH� OtTXLGRV� \� SXUpV��� VH� SXHGH� REWHQHU� SURGXFWRV
DFHSWDEOHV� VHFiQGRORV� D� OD� SUHVLyQ� DWPRVIpULFD�� /RV OtTXLGRV� VH
FRQYLHUWHQ�SUHYLDPHQWH�HQ�HVSXPD�D� ILQ�GH� WHQHU�XQD�PD\RU�iUHD�GH
HYDSRUDFLyQ�� HQ� RFDVLRQHV� VH� DxDGH� DOJ~Q� DJOXWLQDQWH� �SURWHtQDV
YHJHWDOHV��JRPDV��PRQRJOLFpULGRV�HPXOVLILFDQWHV���

6DODGR

'HVGH� KDFH� PXFKRV� VLJORV� VH� KD� DFRVWXPEUDGR� �VDODU�� ODV� FDUQHV
�EDFDODR��WHUQHUD��FDEDOOR��HWF���SDUD�ORJUDU�TXH�GXUHQ�PiV�WLHPSR�VLQ�
GHVFRPSRQHUVH��

/D� IXQFLyQ� GHO� �VDODGR�� HV� FRPSOHMD�� (Q� XQD� SULPHUD� HWDSD�� VLUYH
SDUD� GHVKLGUDWDU� OD� FDUQH�� (Q� HIHFWR�� HO� IHQyPHQR� GH� OD� yVPRVLV��

SHUPLWH� H[WUDHU� HO� DJXD� GHO� LQWHULRU� GH� ODV� FpOXODV� FRQ� OR� TXH� VH
SURORQJD� OD� FRQVHUYDFLyQ� GH� ORV� DOLPHQWRV�� 3RU� RWUR� ODGR� ORV
PLFURRUJDQLVPRV� QR� SXHGHQ� VREUHYLYLU� HQ� XQD� VROXFLyQ� FX\D
FRQFHQWUDFLyQ�VDOLQD�HV�GH����D�����HQ�SHVR��SXHV�OD�yVPRVLV�WLHQGH
D� LJXDODU� ODV� FRQFHQWUDFLRQHV� GH ODV� VROXFLRQHV� HQ� DPERV� ODGRV� GH
XQD� PHPEUDQD�� /DV� EDFWHULDV� \� PLFURRUJDQLVPRV� SXHGHQ� FRQWHQHU
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���� GH� DJXD� HQ� VXV� FpOXODV�� VL� VH� FRORFDQ� HQ� XQD� VDOPXHUD� R� HQ
DOPtEDU����FX\D�FRQFHQWUDFLyQ�HV�PD\RU��HO�DJXD�SDVD�GH�OD�FpOXOD�D�OD�
VDOPXHUD� SURYRFiQGRVH� OD� PXHUWH� GH� ORV� PLFURRUJDQLVPRV�
'HVDIRUWXQDGDPHQWH� ODV� OHYDGXUDV� \� ORV� PRKRV� WLHQHQ� PD\RU
UHVLVWHQFLD�� FRQ� OR� TXH� IUHFXHQWHPHQWH� VH� OHV� HQFXHQWUD� HQ
PHUPHODGDV���� FHFLQD���� HWF�� /RV� PRKRV� OOHJDQ� D� SURGXFLUVH� HQ
DOLPHQWRV�TXH�FRQWLHQHQ�SRFD�DJXD�FRPR�HO�SDQ�R�ODV�IUXWDV�VHFDV��

(O� OHFWRU�KDEUi�QRWDGR�TXH� ODV� FDUQHV� VHFDV�JHQHUDOPHQWH� VH�YHQGHQ
HQ�UHEDQDGDV�PX\�GHOJDGDV��'H�HVWR�WUDWDPRV�HQ�HO�FDStWXOR�,,�EDMR�HO�
WHPD��6XSHUILFLH�DFWLYD���

(Q� ODV� FDQWHUDV� GHO� VLJOR� ;,,, VH� HPSOHDEDQ� FXxDV� GH� PDGHUD
GLVSXHVWDV� HQ� OD� YHWD� GH� OD� SLHGUD�� KHFKR� OR� FXDO� VH� PRMDEDQ
FRQWLQXDPHQWH� KDVWD� TXH� OD� PDGHUD�� KLQFKiQGRVH�� GHVJDMDED� OD
SLHGUD��8QD�DSOLFDFLyQ�FDSLWDOLQD�GH� OD�yVPRVLV�HV�HO� MXJR�GH�QDUDQMD
GHO� SXHVWR� GH� OD� HVTXLQD�� &XDOTXLHU� QDUDQMHUR� VDEH� TXH� GHVSXpV� GH
XQD�QRFKH�GH�HVWDU�VXPHUJLGDV�HQ�DJXD�ODV�QDUDQMDV�GDQ�PiV��MXJR��
/R� PLVPR� SXHGH� QRWDUVH� HQ� FLUXHODV�� ]DQDKRULDV�� HWF��� GHMDUODV� XQD
QRFKH�HQ�DJXD�KDFH�TXH�DEVRUEDQ�WDQWD�DJXD�TXH�VH�URPSH�OD�FiVFDUD��

)LJXUD�,������,OXVWUDFLyQ�FDVHUD�GH�OD�SUHVLyQ�RVPyWLFD��

8Q�ERQLWR�HMHPSOR�GH� OD�DFFLyQ�GH� OD�SUHVLyQ�RVPyWLFD�VH�SXHGH�YHU
FRQ� XQRV�PRQGDGLHQWHV�� 6L� VH� TXLHEUDQ� FXDWUR� SDOLOORV� SRU� OD�PLWDG�
GH�IRUPD�TXH�ORV�YpUWLFHV�DVt�IRUPDGRV�VH�WRTXHQ��DO�SRQHU�XQD�JRWD
GH� DJXD� HQ� HO� FHQWUR� VH� KLQFKD� OD� PDGHUD� \� VH� IRUPD
�DXWRPiWLFDPHQWH��XQD�HVWUHOOD�GH�FXDWUR�SLFRV��)LJXUD��������

$KXPDGR

(O� DKXPDGR� GH� OD� FDUQH� FRPR� PpWRGR� GH� SUHVHUYDFLyQ� \D� VH
SUDFWLFDED� HQ� HO� DQWLJXR� (JLSWR�� <� WDPELpQ� HUD� FRQRFLGR� SRU� ORV
LQGtJHQDV� D� OD� OOHJDGD� GH� ORV� FRQTXLVWDGRUHV� HVSDxROHV�� /RV� LQGLRV
VHFDEDQ� \� DKXPDEDQ� ODV� SDUWHV�PiV� WLHUQDV� GH� OD� FDUQH�� FRUWDGDV� HQ
WLUDV�GHOJDGDV��YpDVH�HQ�HO�FDStWXOR�,,���6XSHUILFLH�GH�FRQWDFWR����SDUD�



��

PHMRUDU�VX�VDERU�\�SUHVHUYDUODV��SRVWHULRUPHQWH�ODV�FROJDEDQ�SDUD�VX�
VHFDGR��

(O� ILQ�SULQFLSDO�GHO�DKXPDGR�GH� OD�FDUQH��HO�SHVFDGR�\�VXV�GHULYDGRV
HV� OD� FRQVHUYDFLyQ� GHO� SURGXFWR� GHELGR� D� OD� DFFLyQ� VHFDQWH� \
EDFWHULFLGD� GHO� KXPR�� (Q� HIHFWR�� ORV� FRPSRQHQWHV� GHO� KXPR�
FUHRVRWD���� IRUPDOGHKtGR���� IHQROHV���� iFLGRV� DFpWLFR� \� SLUROHxRVR����
HWF��� LQKLEHQ� ODV� EDFWHULDV� \� OD� R[LGDFLyQ� GH� ODV� JUDVDV�� $GHPiV� ORV
FDPELRV�HQ�DVSHFWR��FRORU��RORU�\�VDERU�VRQ�PX\�DJUDGDEOHV��$OJXQRV�
DXWRUHV� RSLQDQ� TXH� HV� PD\RU� OD� DFFLyQ� SUHVHUYDWLYD� GH� OD
GHVKLGUDWDFLyQ� SRU� HO� FDOHQWDPLHQWR� TXH� OD� GHELGD� D� ORV
FRQVHUYDGRUHV� TXtPLFRV� TXH� FRQWLHQH� HO� KXPR�� &RQ� WRGR�� HV� PX\
SUREDEOH� TXH� KD\D� XQ� HIHFWR� FRPELQDGR�� 7DQWR� HO� FDORU� GHO
WUDWDPLHQWR� FRPR� OD� DFFLyQ� GH� ORV� FRPSXHVWRV� TXtPLFRV� GHO� KXPR
FRDJXODQ�ODV�SURWHtQDV�H[WHULRUHV��'HEH�KDFHUVH�QRWDU�TXH�PXFKRV�GH�
ORV� FRPSXHVWRV� SURGXFLGRV� HQ� HO� DKXPDGR� VRQ� UHFRQRFLGRV� DJHQWHV
FDQFHUtJHQRV��

*HQHUDOPHQWH� SDUD� HO� DKXPDGR� VH� HPSOHDQ�PDGHUDV� GH� QRJDO�� DUFH�
DEHGXO��HQHEUR�\��FDVL�VLHPSUH��GH�PDGHUDV�GXUDV��

(/�(19$6$'2�<�(03$48(�'(�/26�$/,0(1726�

(QODWDGR

(O�HQYDVDGR�\�HPSDTXH�GH�ORV�DOLPHQWRV�GHVHPSHxD�RWUDV�IXQFLRQHV��
DSDUWH� GH� FRQVHUYDUORV�� 3RU� HMHPSOR�� IDFLOLWDU� VX� WUDQVSRUWH��PHMRUDU
VX� DSDULHQFLD�� HWF�� 3RU� RWUR� ODGR� �FRQVHUYDU�� HO� DOLPHQWR� LPSOLFD
PXFKDV�FRVDV��HYLWDU�SpUGLGDV�GH�JDVHV�\�RORUHV��DVLPLODFLyQ�GH�JDVHV�
\� RORUHV�� SURWHFFLyQ� FRQWUD� OD� OX]�� LPSHGLU� HO� SDVR� D� WR[LQDV�
PLFURRUJDQLVPRV�\�VXFLHGDG��HWFpWHUD��

(O�HQODWDGR��SRU�VX�FDUiFWHU�KHUPpWLFR���H�LQHUWH����FRQVWLWX\H�XQ�JUDQ�
ORJUR� GH� OD� LQJHQLHUtD�� /DV� ODWDV� GHEHQ� WHQHU�� DGHPiV� GHO
HQJDUJRODGR��� ODWHUDO� GH� IRQGR� \� WDSD�� UHFXEULPLHQWRV� LQWHUQRV� TXH
PDQWHQJDQ�OD�FDOLGDG�GH�ORV�DOLPHQWRV�\�UHFXEULPLHQWRV�H[WHUQRV�TXH
KDJDQ� DWUDFWLYR� HO� SURGXFWR�� (O� HQJDUJRODGR� ODWHUDO� FRQVWD�
JHQHUDOPHQWH��GH�FXDWUR�FDSDV�GH�PHWDO�\� OD�SURWHFFLyQ�DGLFLRQDO�GH
XQD� VROGDGXUD� GH� HVWDxR��+R\� GtD� VH� KDFHQ� HQYDVHV� GH� DOXPLQLR� VLQ
HQJDUJRODGR� ODWHUDO� R� HQ� HO� IRQGR� �SRU� HMHPSOR� HQ� OD� FHUYH]D
�7HFDWH����

(O� ERWH� GH� KRMDODWD��� HVWi� KHFKR� GH DFHUR� UHFXELHUWR� SRU� XQD� FDSD
GHOJDGD�GH�HVWDxR�R��HQ�RFDVLRQHV��SRU�XQD�ODFD�QR�PHWiOLFD��6L�ELHQ
HO�HVWDxR�QR�HV�FRPSOHWDPHQWH�UHVLVWHQWH�D�OD�FRUURVLyQ��OD�YHORFLGDG�
FRQ� TXH� UHDFFLRQD� FRQ� ORV� DOLPHQWRV� HV� PXFKR� PHQRU� TXH� OD� GHO
DFHUR��(O�JURVRU�GH�OD�FDSD�GH�HVWDxR�HVWi�HQWUH���\����PLOORQpVLPRV�
GH�FHQWtPHWUR��UD]yQ�SRU�OD�TXH�QR�FRQYLHQH�FRPSUDU�ODWDV�JROSHDGDV�
SXHV� VH� SXHGHQ� KDEHU� IRUPDGR� SHTXHxDV� IUDFWXUDV� HQ� OD� SHOtFXOD
LQWHULRU� H[SRQLHQGR� HO� DFHUR� DO� DOLPHQWR� \� FDPELDQGR� ORV� VDERUHV�



��

7DPELpQ� VH� HPSOHDQ� UHFXEULPLHQWRV� ROHRUUHVLQRVRV�� IHQyOLFRV�
SROLEXWDGLHQR��HWF���GHSHQGLHQGR�GHO�WLSR�GH�DOLPHQWR��

3XHGH� WHQHUVH� XQD� LGHD� GH� FXiQWR� KD� DYDQ]DGR� OD� WHFQRORJtD� GH� OD
FRQVHUYDFLyQ�GH�DOLPHQWRV�DO�VDEHU�TXH� ODV�SULPHUDV� ODWDV�� IDEULFDGDV
HQ�,QJODWHUUD�KDFLD�������QR�HUDQ�HQJDUJRODGDV�\�SHVDEDQ�FDVL�PHGLR�
NLOR�£YDFtDV��/DV�LQVWUXFFLRQHV�SDUD�DEULUODV�GHFtDQ���&RUWH�DOUHGHGRU�
FRQ�XQ�FLQFHO�\�XQ�PDUWLOOR���

2EYLDPHQWH� ORV� IDEULFDQWHV� GH� ODWDV� HPSOHDQ� GLIHUHQWHV� WLSRV� GH
DFHUR� \� GH� UHFXEULPLHQWRV� GH� DFXHUGR� FRQ HO� WLSR� GH� DOLPHQWR�� (O
MXJR� GH� WRURQMD�� SRU� HMHPSOR�� HV� PiV� FRUURVLYR� TXH� XQDV� ERWDQDV
HQODWDGDV�R�XQD�FUHPD�GH�SDSD�\�XQD�FHUYH]D�HQODWDGD�JHQHUD�PD\RU�
SUHVLyQ�LQWHUQD�TXH�XQ�MXJR�GH�GXUD]QR��

/D�ODWD�QR�VyOR�GHEH�UHVLVWLU�DO�PDQHMR�\�DOPDFHQDMH�VLQR�WDPELpQ�ORV�
HVIXHU]RV� GHELGRV� DO� WUDWDPLHQWR� WpUPLFR� HQ� DXWRFODYH��� HQODWDGR� DO
YDFtR��\�RWURV�SURFHVRV��/D�UHVLVWHQFLD�GH�OD�ODWD�GHSHQGH�GHO�WLSR�GH
DFHUR�� JURVRU� GH� OD� KRMD�� WDPDxR�\� IRUPD�GH� OD� ODWD� �HO� OHFWRU� KDEUi
QRWDGR� TXH� ODV� ODWDV� JUDQGHV� WLHQHQ� FRVWLOODV� KRUL]RQWDOHV� SDUD
DXPHQWDU�VX�ULJLGH]���

/DPLQDGRV

/RV� HPSDTXHV� IOH[LEOHV�� FRQ� PX\� UDUDV� H[FHSFLRQHV�� QR� VRQ
UHDOPHQWH� KHUPpWLFRV�� VLQ� HPEDUJR� SURSRUFLRQDQ� XQD� EDUUHUD
H[FHOHQWH� FRQWUD� ORV� PLFURRUJDQLVPRV� \� OD� VXFLHGDG�� OR� TXH� SDUD
PXFKRV� DOLPHQWRV� HV� VXILFLHQWH� SXHV� QR� WRGRV� UHTXLHUHQ� XQ� HQYDVH
KHUPpWLFR�

/RV� PHWDOHV� WLHQHQ� SURSLHGDGHV� PX\� GLIHUHQWHV� HQ� FXDQWR� D
SHUPHDELOLGDG� DO� YDSRU� GH� DJXD� \� DO� R[tJHQR�� UHVLVWHQFLD� PHFiQLFD�
HWF���GH�DTXt�TXH�VH�HPSOHHQ�ODPLQDGRV�GH�KDVWD�VHLV�FDSDV�GLIHUHQWHV�
D� ILQ�GH� ORJUDU� OD�HQYROWXUD�DGHFXDGD�SDUD�FDGD�SURGXFWR�HVSHFtILFR�
8Q�HMHPSOR�HV�HO�HPSOHDGR�SDUD�ODV�ERWDQDV��

��� 8QD� SHOtFXOD� H[WHULRU� GH� FHORIiQ� HQ� OD� TXH� VH� LPSULPHQ� PDUFD�
FRQWHQLGR��HWF���

���XQD� SHOtFXOD� GH� SROLHVWLUHQR� TXH� IXQFLRQD� FRPR�EDUUHUD� FRQWUD� OD
KXPHGDG�\�FRPR�DGKHVLYR�SDUD�OD�VLJXLHQWH�FDSD��

���XQD�KRMD�GH�SDSHO�SDUD�GDU�ULJLGH]��

��� XQD� SHOtFXOD� GH� FDVHtQD� TXH� VLUYH� GH� DGKHVLYR� SDUD� OD� VLJXLHQWH
FDSD��

���XQD�SHOtFXOD�GH�DOXPLQLR��SULQFLSDO�EDUUHUD�SDUD�ORV�JDVHV��



��

��� ILQDOPHQWH�� XQD� FDSD� LQWHULRU� GH� SROLHWLOHQR�� TXH� IXQFLRQD� FRPR
RWUD� EDUUHUD� SDUD� OD� KXPHGDG� \� TXH� SHUPLWH� VHOODU� HO� HQYDVH� FRQ
FDORU��

(QYDVHV�GH�YLGULR

(O� YLGULR� HV� HQ� OD� SUiFWLFD� TXtPLFDPHQWH� LQHUWH� SHUR�� FRQ� WRGR�� QR
HYLWD� ORV�SUREOHPDV�XVXDOHV�GH�FRUURVLyQ�\� UHDFWLYLGDG�SXHV�pVWRV� VH
SUHVHQWDQ� HQ� ODV� WDSDV� PHWiOLFDV�� /DV� YHQWDMDV� GHO� YLGULR� VH� YHQ
FRQWUDUUHVWDGDV� SRU� VX� SHVR� \� IUDJLOLGDG� SXHV� VH� SXHGH� URPSHU� SRU
SUHVLyQ�LQWHUQD��LPSDFWR��FKRTXH�WpUPLFR��HWFpWHUD��

+D\� YDULRV� WLSRV� GH� UHFXEULPLHQWRV� TXH� GLVPLQX\HQ� OD� IUDJLOLGDG� GHO
YLGULR�� JHQHUDOPHQWH� HVWiQ�KHFKRV� FRQ�EDVH�GH� FHUDV�\� VLOLFRQHV�TXH
GDQ� OLVXUD� DO� H[WHULRU� GHO� HQYDVH� GH� YLGULR�� FRQ� HVWR� ORV� IUDVFRV� \
ERWHOODV� UHVEDODQ� IiFLOPHQWH� XQR� VREUH� RWUR� HQ� OXJDU� GH� JROSHDUVH
GLUHFWDPHQWH�GXUDQWH�HO�HQYDVDGR��$GHPiV��HO�PDQHMR�GH�ORV�HQYDVHV�
SURYRFD� UDVJXxRV� HQ� OD� VXSHUILFLH� H[WHULRU�� ORV� FXDOHV� VH� FRQYLHUWHQ
HQ� SXQWRV� GpELOHV�� (O� UHFXEULPLHQWR� GH� ODV� VXSHUILFLHV� H[WHUQDV
GHVSXpV�GHO�WHPSODGR�GHO�YLGULR�HOLPLQD�HVRV�UDVJXxRV�SURWHJLHQGR�\
PHMRUDQGR�OD�DSDULHQFLD�GH�ORV�HQYDVHV��

(QYROWXUDV�GH�SOiVWLFR

/RV� PDWHULDOHV� PiV� HPSOHDGRV� HQ� HO� HPSDTXH� GH� DOLPHQWRV� VRQ�
FHORIiQ�� DFHWDWR� GH� FHOXORVD�� KLGURFORUXUR� GH� FDXFKR� �SOLRILOP��
SROLDPLGD� �Q\ORQ��� UHVLQD� SROLpVWHU� �P\ODU�� VFRWFKSDN�� YLGHQH��
FORUXUR� GH� SROLYLQLOLGHQR� �VDUDQ�� FU\RYDF��� FORUXUR� GH� YLQLOR�� HWF��
HWF��� HWF�� eVWRV� VH� SUHVHQWDQ� HQ� JUDQ� YDULHGDG� GH� IRUPDV� TXH� VH
SXHGHQ� GLYHUVLILFDU� D~Q� PiV� PRGLILFDQGR� HO� PpWRGR� GH� IDEULFDFLyQ
�JUDGR� GH� SROLPHUL]DFLyQ�� RUJDQL]DFLyQ� HVSDFLDO� GH� SROtPHURV���� XVR
GH� SODVWLILFDQWHV�� PpWRGR� GH� IRUPDFLyQ�� PROGHDGR�� H[WUXVLyQ�� HWF���
<��FRPR�HQ�WRGR��FDGD�XQR�GH�HOORV�SUHVHQWD�YHQWDMDV�\�GHVYHQWDMDV��

8Q� HMHPSOR� HV� HO� SROLHWLOHQR� HQ� SHOtFXOD� FRQ� RULHQWDFLyQ� ELD[LDO� TXH
IDYRUHFH� HO� HQFRJLPLHQWR� XQLIRUPH� D� XQRV� ���&�� (VWH� SOiVWLFR� HV
SDUWLFXODUPHQWH� ~WLO� HQ� HO� HPSDTXH� GH� SROORV� \� FDUQHV� FRQJHODGRV�
3DUD� HOOR� VH� DSOLFD� HO� YDFtR� \� VH� FLHUUD� OD� EROVD� FRQ� XQD� JUDSD�
GHVSXpV�VH�SDVD�SRU�XQ�W~QHO�D�WHPSHUDWXUD�GH����&�R�VH�VXPHUJH�HQ�
DJXD� FDOLHQWH��(O� HQFRJLPLHQWR�SURYRFD�XQ� DMXVWH�SHUIHFWR�\� HOLPLQD�
ODV�EROVDV�GH�KXPHGDG�TXH�SURYRFDUtDQ�HO� �TXHPDGR��GH� OD�SLHO�SRU
FRQJHODPLHQWR��(VWH�SOiVWLFR�WDPELpQ�VH�HPSOHD�SDUD�ILMDU�YHUGXUDV�\
IUXWDV�IUiJLOHV�HQ�XQD�FKDUROLWD�GH�HVSXPD�GH�SOiVWLFR�\�SDUD�HQYROYHU�
UHJDORV� GH�ERGDV�� HQ� FX\R� FDVR� VH� HPSOHD� HO� FKRUUR�FDOLHQWH�GH�XQD
VHFDGRUD�GH�SHOR�SDUD�HQFRJHUOR��

3HOtFXODV�FRPHVWLEOHV

$� YHFHV� FRQYLHQH� SURWHJHU� XQ� DOLPHQWR� FRQ� XQ� UHFXEULPLHQWR
FRPHVWLEOH��7DO�HV�HO�FDVR�GH�ODV�VDOFKLFKDV��HO�FKRUL]R��HWFpWHUD��
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/DV� SDVDV� TXH� DFRPSDxDQ� D� ORV� FHUHDOHV� LQGXVWULDOL]DGRV� ORV
KXPHGHFHUtDQ��UD]yQ�SRU�OD�TXH�VH�UHFXEUHQ�FRQ�DOPLGyQ��'H�PDQHUD�
VHPHMDQWH� ODV� QXHFHV� VH� FXEUHQ� FRQ� GHULYDGRV� GH� PRQRJOLFpULGRV
SDUD�SURWHJHUODV�GHO�R[tJHQR�TXH�ODV�DUUDQFLD��

+D\�VXVWDQFLDV�DOLPHQWLFLDV��FRPR�OD�DPLORVD�� OD�]HtQD���\�OD�FDVHtQD��
TXH� HQ� VROXFLyQ� VH� SXHGHQ� PROGHDU� HQ� IRUPD� GH� SHOtFXODV
FRPHVWLEOHV�� &RQ� HOODV� HV� SRVLEOH� KDFHU� SDTXHWLWRV� FRQ� SURGXFWRV
SDUD�KRUQHDGR��$O�DJUHJDU�DJXD�� OD�SHOtFXOD�VH�GLVXHOYH�OLEHUDQGR�ORV
LQJUHGLHQWHV��

2WUR� FDVR� HQ� TXH� VH� HPSOHDQ� SHOtFXODV� FRPHVWLEOHV� HV� HO� GH� ORV
KHODGRV� GH� QXH]�� SLVWDFKH�� HWF�� /D� JUDVD� GH� HVWDV� VHPLOODV� SURYRFD
DUHQRVLGDG� �FULVWDOL]D� OD� ODFWRVD�� DO� DEVRUEHU� DJXD� GHO� KHODGR� \
URPSHU�HO�HTXLOLEULR�GH�OD�HPXOVLyQ��9pDVH�HQ�HO�FDStWXOR�,,,���1LHYHV�
\�KHODGRV���

'(�5()5(6&26�<�&(59(=$6�

/RV�UHIUHVFRV

/RV� UHIUHVFRV� VRQ�� HQ� JHQHUDO�� EHELGDV� HQGXO]DGDV�� VDERUL]DGDV�
DFLGXODGDV�� FRORUHDGDV�� FDUERQDWDGDV� \�� D� YHFHV�� FRQVHUYDGDV
PHGLDQWH�XQ�DGLWLYR�TXtPLFR��

(O�RULJHQ�GH�ORV�UHIUHVFRV�JDVHRVRV�VH�UHPRQWD�D�ORV�DQWLJXRV�JULHJRV�
TXH� DSUHFLDEDQ� ODV� DJXDV�PLQHUDOHV� SRU� VXV� SURSLHGDGHV�PHGLFLQDOHV
\� UHIUHVFDQWHV�� (Q� ������ -RVHSK� 3ULHVWOH\� HQFRQWUy� XQD� PDQHUD� GH
FDUERQDWDU� HO� DJXD� SRU�PHGLRV� DUWLILFLDOHV� VLQ� LPDJLQDU� ORV� FDSLWDOHV
HIHFWRV� GH� VX� GHVFXEULPLHQWR�� (Q� VX� PpWRGR� REWHQtD� HO� ELy[LGR� GH
FDUERQR� &2�� KDFLHQGR� UHDFFLRQDU� XQD� VDO� VyGLFD� �JHQHUDOPHQWH
ELFDUERQDWR�GH�VRGLR��FRQ�XQ�iFLGR��UD]yQ�SRU�OD�TXH�D~Q�VH�OHV�OODPD�
�VRGDV��D�ORV�UHIUHVFRV�JDVHRVRV��

(Q� ����� \D� KDEtD� HQ� (VWDGRV� 8QLGRV� ���� IiEULFDV� GH� �VRGDV�� GH
GLIHUHQWHV� VDERUHV��SLxD��FHUH]D��QDUDQMD��PDQ]DQD�� IUHVD��]DU]DPRUD�
SHUD��HWF���HWFpWHUD��

8Q� VDERUL]DQWH� DUWLILFLDO� SXHGH� FRQWHQHU� PiV� GH� ��� FRPSXHVWRV
TXtPLFRV�GLIHUHQWHV��H[WUDFWRV�R�VLQWpWLFRV���/RV�VDERUHV�GH�FROD�VRQ
WRGDYtD� PiV� FRPSOHMRV� \� VXV� IRUPXODFLRQHV� VRQ� XQ� VHFUHWR
FHORVDPHQWH� JXDUGDGR�� (Q� RFDVLRQHV� ORV� IDEULFDQWHV� LQFOX\HQ
LQJUHGLHQWHV� TXH� KDFHQ� PiV� GLItFLO� HO� DQiOLVLV� TXtPLFR� SRU� SDUWH� GH
ORV� FRPSHWLGRUHV�� /RV� VDERUHV� GH� FROD� FRQWLHQHQ� FDIHtQD�� XQ
HVWLPXODQWH�VXDYH��

&XDQGR� VH� HPSOHDQ� H[WUDFWRV� DFHLWRVRV� GH� IUXWD� VH� GHEH DxDGLU� XQ
HPXOVLILFDQWH� D� ILQ� GH� LPSHGLU� TXH� ORV� DFHLWHV� VH� VHSDUHQ� HQ� OD
EHELGD��
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/RV� FRORUDQWHV� PiV� HPSOHDGRV� HQ� ORV� UHIUHVFRV� VRQ� ODV� DQLOLQDV��

VLQWpWLFDV�� DSUREDGDV� SRU� OD� 6HFUHWDUtD� GH� 6DOXG�� /RV� FRORUDQWHV
QDWXUDOHV� GH� OD� IUXWD� QR� VRQ� WDQ� HVWDEOHV� QL� WDQ� LQWHQVRV� FRPR� ORV
VLQWpWLFRV�� SRU� OR� TXH� FDVL� QR� VH� HPSOHDQ�� YpDVH� �(O� FRORU� HQ� ORV
DOLPHQWRV��HQ�HO�FDStWXOR�,,,��

(O�&���HQ�VROXFLyQ�GD�FDUiFWHU�iFLGR�D�OD�EHELGD�SHUR��HQ�RFDVLRQHV��
VH�DxDGHQ�RWURV�iFLGRV��IRVIyULFR��FtWULFR��WDUWiULFR�\�PiOLFR��([FHSWR�
HO�SULPHUR� �HPSOHDGR�HQ� ORV� UHIUHVFRV�GH�FROD�� WRGRV� ORV�GHPiV� VRQ
iFLGRV� SUHVHQWHV� HQ� ODV� IUXWDV�� (O� iFLGR� PHMRUD� HO� VDERU� \� D\XGD� D
SUHVHUYDU�DO�UHIUHVFR�GHO�DWDTXH�PLFURELDQR��3DUD�WDO�HIHFWR�VH�DxDGH
WDPELpQ� XQ� FRQVHUYDGRU� �FRP~QPHQWH� EHQ]RDWR� GH� VRGLR�� DO� �����
DSUR[LPDGDPHQWH��

*HQHUDOPHQWH� HO &2� VH� GLVXHOYH� HQ� OD� EHELGD� HQ� OD� SURSRUFLyQ� GH
���� D� �� YRO~PHQHV� GH� JDV� �D� FRQGLFLRQHV� HVWiQGDU� GH� WHPSHUDWXUD� \
SUHVLyQ��SRU� FDGD�YROXPHQ�GH� OtTXLGR��3XHVWR�TXH� OD� VROXELOLGDG�GHO
JDV� GLVPLQX\H� DO� DXPHQWDU� OD� WHPSHUDWXUD�� ODV� ERWHOODV� GH� ORV
UHIUHVFRV�D�YHFHV� OOHJDQ�D�HVWDOODU��/D�DJLWDFLyQ�\� ORV�JROSHV� WDPELpQ
DIHFWDQ� D� OD� VROXELOLGDG� GHO &2�� FRQ� ODV� PLVPDV� H[SORVLYDV
FRQVHFXHQFLDV��

+D\�XQD�REVHUYDFLyQ� LQWHUHVDQWH�DO�GHVWDSDU�XQ�UHIUHVFR�JDVHRVR��$O
GHVWDSDUOR� FRPLHQ]D� D� EXUEXMHDU� SXHV� GLVPLQX\H� OD� SUHVLyQ� VREUH� HO
OtTXLGR� \� VH� URPSH� HO� HTXLOLEULR� TXH� PDQWHQtD� DO� JDV� GLVXHOWR�� 6LQ
HPEDUJR�DO�SRFR� UDWR�GH�GHVWDSDGR� VH� VXVSHQGH�HO�EXUEXMHR���� KDVWD
TXH� VH� YLHUWH� HO� UHIUHVFR� D� XQ� YDVR�� /R� DQWHULRU� HV� GHELGR� D� TXH� HO
OtTXLGR� HQ� OD� ERWHOOD� GHVSUHQGH &2��TXH�VH�DFXPXOD�HQ�HO�FXHOOR�GH
OD� ERWHOOD�� HO� FXDO� QXHYDPHQWH� HTXLOLEUD� OD� SUHVLyQ� GH� YDSRU� GHO� JDV
GH� OD� VROXFLyQ�� &XDQGR� VH� SRQH� HQ� XQ� YDVR� VH� SURGXFH� HO� EXUEXMHR
SRUTXH� QR� KD\� VXILFLHQWH &2�� HQ�HO� DPELHQWH�FRPR�SDUD�QHXWUDOL]DU
OD�WHQGHQFLD�D�VHSDUDUVH�GH�OD�VROXFLyQ�\��DGHPiV��SRUTXH�HO�YDVR�HVWi�
D� PD\RU� WHPSHUDWXUD� TXH� HO� UHIUHVFR� FRQ� OR� TXH� GLVPLQX\H� OD
VROXELOLGDG�GHO�JDV��

+D\� RFDVLRQHV� HQ� TXH� DO� GHVWDSDU� XQ� UHIUHVFR� PX\� IUtR� pVWH� VH
FRQJHOD�GHQWUR�GHO�HQYDVH��(VWH�FDVR�OR�WUDWDUHPRV�HQ�HO�FDStWXOR�,,,�
GRQGH�KDEODPRV�GH�
/D�&RFD��&ROD�\�OD�WHUPRGLQiPLFD
��

7HUPLQHPRV� HVWDV� REVHUYDFLRQHV� FRQ� OD� VLJXLHQWH�� HO� EHEHGRU� GH� XQ
UHIUHVFR� JDVLILFDGR� �R� PHMRU� GH� FHUYH]D�� QRWDUi� TXH� ODV� EXUEXMDV
DXPHQWDQ�GH�WDPDxR�DO�LUVH�DFHUFDQGR�D�OD�VXSHUILFLH��FRQILUPDUi�DVt�
TXH� HO� YROXPHQ� GH� XQ� JDV� DXPHQWD� DO� GLVPLQXLU� OD� SUHVLyQ� TXH
VRSRUWD��

£/D�FHUYH]D�

&RPR� HV� XQLYHUVDOPHQWH� VDELGR�� FXDOTXLHU� VROXFLyQ� GH� D]~FDUHV
SXHGH�VHU�DWDFDGD�SRU�PLFURRUJDQLVPRV�\��FRQ�FLHUWR�FXLGDGR��OOHYDU�
D�XQD�EHELGD�OLJHUDPHQWH�DOFRKyOLFD�� OD�FHUYH]D��(O�KRPEUH�KL]R�HVWH
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IHOL]�GHVFXEULPLHQWR�VLHPSUH�TXH�FXOWLYy�JUDQRV��VL�ELHQ�QR� WRGDV� ODV
FHUYH]DV� VH�REWLHQHQ�GH�JUDQRV��([LVWHQ�HYLGHQFLDV�DUTXHROyJLFDV�GH
TXH�OD�IDEULFDFLyQ�GH�FHUYH]D���HUD�\D�XQ�DUWH�IRUPDO�KDFH�������DxRV�
HQ� HO� YDOOH� GHO� 1LOR�� 6HJ~Q� OD� OH\HQGD�� 2VLULV�� HO� GLRV� HJLSFLR� GH� OD
DJULFXOWXUD��HQVHxy�D�ORV�KRPEUHV�D�IDEULFDU�FHUYH]D��/RV�SXHEORV�GH
2ULHQWH�� VLQ� QHFHVLGDG� GH� HVWD� LQWHUYHQFLyQ�� DSUHQGLHURQ� D� IDEULFDUOD
D�SDUWLU�GHO�DUUR]��(O�1XHYR�0XQGR�QR�SRGtD�SHUPDQHFHU�DMHQR�D�HVWH�
IUHQHVt�FHUYHFHUR��HQ������&ROyQ�IXH�DJDVDMDGR�FRQ��XQD�HVSHFLH�GH
YLQR�KHFKR�GH�PDt]��SDUHFLGR�D�OD�FHUYH]D�LQJOHVD���

3UiFWLFDPHQWH� FXDOTXLHU� PDWHULDO� TXH� FRQWHQJD� DOPLGyQ� SXHGH
KDFHUVH� IHUPHQWDU� FRQ� OHYDGXUD�� /RV� RUtJHQHV� \� OD� TXtPLFD� GH� OD
IDEULFDFLyQ� GH� OD� FHUYH]D� HVWiQ�PX\� UHODFLRQDGRV� FRQ� OD� IDEULFDFLyQ
GHO�SDQ��

/D�XQLYHUVDOLGDG�GH�OD�FHUYH]D�VH�QRWD�HQ�VX�GLIXVLyQ�\�YDULHGDG��/DV
KD\� REWHQLGDV� GH� GLIHUHQWHV� IXHQWHV�� HO ERXVD� DIULFDQR� GHO� PLMR�� HO
NKDGL�DIULFDQR�GH�PLHO�\�ED\DV��HO NYLDVV�UXVR�GHO�FHQWHQR��HO VDPVKX
FKLQR�� HO VXN� FRUHDQR� \� HO VDNH� MDSRQpV� GHO� DUUR]� \� HO SXOTXH
PH[LFDQR�GHO�PDJXH\��

/D� FHUYH]D ²REWHQLGD� GH� PDOWD� GH� FHEDGD� \� VD]RQDGD� FRQ� ODV
HVHQFLDV� DPDUJDV� GH� OD� IORU� IHPHQLQD� GHO� O~SXOR��²� KD� VLGR� XQD
EHELGD� SRSXODU� GHVGH� OD� DQWLJ�HGDG� HQ� HO� QRUWH� GH� (XURSD�� (Q� ORV
PRQDVWHULRV� PHGLHYDOHV� HPSOHDEDQ� ORV� VtPERORV� ;;� \� ;;;� SDUD
FHUWLILFDU� OD� FDOLGDG� GH� OD� FHUYH]D�� OD� FXDO� IXH� XQR� GH� ORV� SULPHURV
VDWLVIDFWRUHV�HQ�VHU� LQGXVWULDOL]DGR� �\�JUDYDGR�FRQ�LPSXHVWRV���(Q�HO
VLJOR� ;9,,� \D� HUDQ� IDPRVRV� ORV� FHQWURV� FHUYHFHURV� GH� 2[IRUG�
%XUWRQ�RQ�7UHQW�\�0XQLFK��&RQ�HO�WLHPSR�DXPHQWy�OD�SURGXFFLyQ�GH�
FHUYH]D�\�VX�FRQVXPR�FRPR�DOLPHQWR�\�IXHQWH�GH�IUHVFXUD�\�VROD]��

6L�ELHQ� OD� IDEULFDFLyQ�GH�FHUYH]D� VLHPSUH�KD� VLGR�DSUHFLDGD�GHVGH�HO
SXQWR� GH� YLVWD� HVWpWLFR�� OD� FRPSUHQVLyQ� GH� WRGR� OR� TXH� HVWH� DUWH
UHDOPHQWH� LPSOLFD�HV�UHODWLYDPHQWH�UHFLHQWH��+R\�GtD� OD�ELRTXtPLFD�\
OD� PLFURELRORJtD� QRV� SHUPLWHQ� DWLVEDU� TXH� HO� PDHVWUR� FHUYHFHUR� KD
HVWDGR�PDQHMDQGR��SRU�HQVD\R�\�HUURU��ORV�PiV�VXWLOHV�SURFHVRV�GH�OD�
YLGD�� /XLV� 3DVWHXU� GHVFXEULy� TXH� OD� OHYDGXUD� SURGXFH� OD� DQKHODGD
IHUPHQWDFLyQ� D� DOFRKRO�� VLQ� HPEDUJR�� WDPELpQ� KD\� EDFWHULDV� TXH
SURGXFHQ� iFLGR� OiFWLFR�� iFLGR� DFpWLFR� \� RWURV� SURGXFWRV� ILQDOHV
LQGHVHDGRV��(VWH�GHVFXEULPLHQWR�GLR�IXQGDPHQWR�DO�HVWXGLR�FLHQWtILFR�
GH� OD� IDEULFDFLyQ� GH� FHUYH]D� \� RULJLQy� OD� ELRTXtPLFD� \� OD
PLFURELRORJtD�� (VWD� ~OWLPD� KD� VLGR� ~WLO� SDUD� GHWHUPLQDU� TXp
PLFURRUJDQLVPRV�VRQ�SURSLFLRV�D�OD�ELRWHFQRORJtD�GH�OD�FHUYH]D�\�HQ
TXp�FRQGLFLRQHV�VH�SXHGHQ�UHSURGXFLU��

/D� FHEDGD� IXH� XQR� GH� ORV� FHUHDOHV�PiV� LPSRUWDQWHV� HQ� ODV� DQWLJXDV
FLYLOL]DFLRQHV� DXQTXH� SRVWHULRUPHQWH� OD� GHVSOD]y� HO� WULJR� HQ� HO
KRUQHDGR� GHO� SDQ�� /D� VHPLOOD� GH� OD� FHEDGD� WLHQH� XQD� JUDQ� PDVD� GH
WHMLGR� TXH� FRQVWLWX\H� ODV� UHVHUYDV� DOLPHQWLFLDV� SDUD� OD� JHUPLQDFLyQ
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GHO� HPEULyQ�� (VWDV� UHVHUYDV� VRQ�� SULQFLSDOPHQWH�� SROLVDFiULGRV�� HV
GHFLU�� PROpFXODV� KHFKDV� GH� XQLGDGHV� GH� D]~FDUHV� FRPR� JOXFRVD� \
PDOWRVD��

/D�JHUQLQDFLyQ��¢FODUD�X�RVFXUD"�

6L�VH�DxDGH� OHYDGXUD�D�XQD�VXVSHQVLyQ�GH�JUDQRV�GH�FHEDGD�HQ�DJXD
QR� RFXUUH� IHUPHQWDFLyQ�� /D� OHYDGXUD� QR� SXHGH� FRQYHUWLU� ORV
SROLVDFiULGRV� GLUHFWDPHQWH� HQ� DOFRKRO� \� ELy[LGR� GH� FDUERQR�� 6yOR
DFW~D� HQ� ORV� D]~FDUHV� VLPSOHV� REWHQLGRV� SRU� OD� UXSWXUD� GH� ORV
SROLVDFiULGRV� HQ� PHGLR� DFXRVR� �KLGUyOLVLV����� 6L� ELHQ� OR� DQWHULRU� VH
SXHGH� ORJUDU� FRQ� XQ� iFLGR� GpELO�� HO�PDHVWUR� FHUYHFHUR�� HQ� VX� JHQLDO
LQWXLFLyQ�� HPSOHD� XQ� SURFHGLPLHQWR� PXFKR� PiV� VXWLO�� (Q� OD
JHUPLQDFLyQ�VH�SURGXFHQ�GHQWUR�GHO�JUDQR�XQDV�HQ]LPDV�TXH�URPSHQ
ORV� SROLVDFiULGRV� HQ� VXV� FRPSRQHQWHV�� /DV�PiV� LPSRUWDQWHV� VRQ� ODV
DPLODVDV��/DV�SURWHtQDV�FRQWHQLGDV�HQ�HO�JUDQR�WDPELpQ�VH�URPSHQ�HQ�
VXV� FRPSRQHQWHV�� SpSWLGRV� \� DPLQRiFLGRV�� /DV� IiEULFDV� GH� FHUYH]D
GH� OXHQJD� \� DxHMD� WUDGLFLyQ� HPSOHDQ� HVWH� HOHJDQWH� \� SUHIDEULFDGR
VLVWHPD�HQ]LPiWLFR�GH�OD�0DGUH�1DWXUD�SDUD�IHUPHQWDU�OD�FHEDGD��

'H� DTXt� TXH� HO� SULPHU� SDVR� SDUD� IDEULFDU� FHUYH]D� VHD� SURGXFLU� OD
PDOWD���� 3DUD� HOOR� VH� HPSDSD� HO� JUDQR� \� GHVSXpV� VH� FRORFD� HQ
WDPERUHV� JLUDWRULRV� FRQ� XQ� FDULxRVR� FXLGDGR� GH� WHPSHUDWXUD�
KXPHGDG� \� YHQWLODFLyQ� SDUD� ORJUDU� XQD� JHUPLQDFLyQ� XQLIRUPH� HQ
FRVD�GH����KRUDV��$OFDQ]DGD�TXH�IXH��XQ�VXDYH�FDOHQWDPLHQWR�GHWLHQH�
OD� JHUPLQDFLyQ� VLQ� GDxDU� ODV� HQ]LPDV�� 8Q� FDOHQWDPLHQWR� H[FHVLYR
SURGXFH� XQ� JUDQR� PiV� RVFXUR�� HPSOHDGR� SDUD� HODERUDU� OD� FHUYH]D
RVFXUD�� 'H� KHFKR�� HQ� HVWH� SDVR� QR� VH� LQWHQWD� KLGUROL]DU� ORV
SROLVDFiULGRV� GHO� JUDQR� VLQR� SHUPLWLU� OD� HODERUDFLyQ� GH� ODV� HQ]LPDV
QHFHVDULDV��

/D�PDFHUDFLyQ��¢OLJHUD�R�GH�DQGDPLR"�

/D� IDEULFDFLyQ� GH� FHUYH]D�� HQ� ULJRU� FRPLHQ]D� FRQ� HO� PDFHUDGR� R
PDFKDFDGR� GH� OD� PDOWD� HQ� DJXD� FDOLHQWH� D� ILQ� GH� IDFLOLWDU� HO
URPSLPLHQWR�GH�ORV�SROLVDFiULGRV��YpDVH�HO�FDStWXOR�,,��&RUWDU�\�SLFDU�
R�VXSHUILFLH�GH�FRQWDFWR���3XHVWR�TXH�OD�FDSDFLGDG�HQ]LPiWLFD�VXSHUD�
DO�FRQWHQLGR�GH�DOPLGyQ�GH�OD�FHEDGD��VH�DxDGHQ�RWUDV�VXVWDQFLDV�FRQ�
DOPLGyQ��SRU�HMHPSOR�PDt]�\�DUUR]��D�ILQ�GH�DSURYHFKDU�HO�H[FHVR�GH
HQ]LPDV�� HVWH� DxDGLGR� QR� FRQWULEX\H�PXFKR� DO� JXVWR� \� DURPD� GH� OD
FHUYH]D�SHUR�Vt�D�OD�SURGXFFLyQ�GH�DOFRKRO��/DV�HQ]LPDV�FRPLHQ]DQ�D�
URPSHU� ORV� SROLVDFiULGRV� \� D� SURGXFLU� SpSWLGRV�� D]~FDUHV�
DPLQRiFLGRV�� HWF��� ORV� FXDOHV� VH� GLVXHOYHQ� HQ HO� DJXD�GDQGR� OXJDU� DO
�PRVWR�����HO�FDOGR�TXH�IHUPHQWDUi�PiV�WDUGH��

/RV� DUWtILFHV� FHUYHFHURV�� HQ� PRPHQWRV� GH� GLYLQD� LQVSLUDFLyQ�
GHVFXEULHURQ� HPStULFDPHQWH� OD� LPSRUWDQFLD� GH� OD� WHPSHUDWXUD� HQ� HO
WLSR�\�FDOLGDG�GH�OD�FHUYH]D��&RPR�YHUHPRV�D�FRQWLQXDFLyQ�HV�XQD�GH�
ODV�YDULDEOHV�PiV�LPSRUWDQWHV��
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3DUD� IDEULFDU� OD� YLYLILFDQWH� EHELGD� JHQHUDOPHQWH� VH� FRPLHQ]D
PH]FODQGR�OD�PDOWD�FRQ�DJXD�D����&�\�VH�GHMD�HQ�UHSRVR����PLQXWRV��
(Q�RWUR�UHFLSLHQWH�VH�SUHSDUD�XQD�LQIXVLyQ�GHO�FHUHDO�PDFKDFDGR�FRQ
DJXD�\�VH�OOHYD�D�XQD�WHPSHUDWXUD�FHUFDQD�D�OD�GH�HEXOOLFLyQ��&XDQGR�
HO� FHUHDO� DOFDQ]D� XQD� WH[WXUD� JHODWLQRVD� �OD� FXDO� IDYRUHFH� OD
H[WUDFFLyQ�GH�DOPLGyQ�\�SURWHtQDV�\�OD�DFFLyQ�HQ]LPiWLFD���VH�DxDGH�D�
OD� PDOWD� REWHQLpQGRVH� XQD� PH]FOD� TXH� VH� FDOLHQWD� SRU� HWDSDV� KDVWD
DOFDQ]DU����&��'HVSXpV�GH�PDQWHQHU�OD�PH]FOD�SRU�PHGLD�KRUD�D�HVWD�
WHPSHUDWXUD�VH�HOHYD�D����&�D�ILQ�GH�GHVWUXLU�ODV�HQ]LPDV��FRQ�OR�FXDO�
VH�FRQWUROD�HO�JUDGR�GH�IHUPHQWDFLyQ��

$FWXDOPHQWH� SRGHPRV� HQWHQGHU� OD� LPSRUWDQFLD� GH� OD� WHPSHUDWXUD
GXUDQWH�HO�PDFHUDGR��(Q�HO�LQWHUYDOR�GH�UHSRVR�GH�OD�PDOWD�D����&�ODV�
HQ]LPDV� TXH� GHVFRPSRQHQ� D� ODV� SURWHtQDV� WLHQHQ� VXV� FRQGLFLRQHV
LGHDOHV� SDUD� OD� SURGXFFLyQ� GH� SpSWLGRV� \� DPLQRiFLGRV�� 6L� ELHQ� pVWRV
QR�FRQWULEX\HQ�GLUHFWDPHQWH�D�OD�SURGXFFLyQ�GH�DOFRKRO�VRQ�DOLPHQWR�
SDUD� ORV� PLFURRUJDQLVPRV� TXH� FRQVWLWX\HQ� OD� OHYDGXUD� \� GDQ� D� OD
FHUYH]D�VX��FXHUSR��\�HVSXPD��

&XDQGR�OD�SDVWD�GH�ODV�GRV�PH]FODV��GH�PDOWD�\�GH�JUDQR��VH�FDOLHQWD�
SRU� HWDSDV�� VH� ORJUD� TXH� ODV� DPLODVDV� �HQ]LPDV� TXH� GHVFRPSRQHQ� DO
DOPLGyQ�� HQWUHQ� HQ� DFFLyQ�� (O� DOPLGyQ�� FRPR� VH� VDEH�� QR� HV� XQ
SROLVDFiULGR� VLPSOH�� HVWi� FRQVWLWXLGR� SRU� XQD� PH]FOD� GH� GRV
SROtPHURV� GH� OD� JOXFRVD�� DPLORVD� �KHFKD� GH� FDGHQDV� UHFWDV� GH
JOXFRVD��\�DPLORSHFWLQD��KHFKD�GH�FDGHQDV�UDPLILFDGDV���+D\�DGHPiV
GRV� WLSRV� GH� DPLODVDV�� OD DD ²DPLODVD� \� OD EE²DPLODVD�� HVWD� ~OWLPD
GHVFRPSRQH�D�OD�DPLODVD�GH�FDGHQDV�UHFWDV�SURGXFLHQGR�XQD�PDOWRVD
GLVDFiULGD��IRUPDGD�SRU�GRV�XQLGDGHV�GH�JOXFRVD���7HyULFDPHQWH�HVWD�
GHVFRPSRVLFLyQ� SXHGH� SURGXFLUVH� WRWDOPHQWH�� SHUR� HVWi� OLPLWDGD� HQ
OD�SUiFWLFD�SRU�OD�SUHVHQFLD�GH�ORV�SURGXFWRV�GH�OD�UHDFFLyQ��3RU�RWUR�
ODGR�� OD�E�E²DPLODVD�QR�SXHGH�GHVFRPSRQHU�D� OD�PROpFXOD� UDPLILFDGD
GH� DPLORSHFWLQD� SXHV� VX� DFFLyQ� VH� GHWLHQH� HQ� ORV� SXQWRV� GRQGH� OD
FDGHQD� VH� UDPLILFD�� /D DD�DPLODVD� VXSOH� HVWD� OLPLWDFLyQ�� DWDFD� D� ORV
SXQWRV�GH�UDPLILFDFLyQ�SURGXFLHQGR�FDGHQDV�UHFWDV�TXH�VRQ��D�VX�YH]��
GHVFRPSXHVWDV� SRU� OD EE²DPLODVD�� /D� HQ]LPD� SUHILHUH� WHPSHUDWXUDV
GH� ���&�PLHQWUDV� TXH� OD� GH� ���&� D� ���&��$Vt� TXH� HO� FDOHQWDPLHQWR
SRU�HWDSDV�SHUPLWH�FRQWURODU�OD�DFFLyQ�GH�ODV�HQ]LPDV�DD�\�EE�\��SRU�OR�
PLVPR��OD�FDQWLGDG�GH�SURGXFWRV�REWHQLGRV��

/D� WHPSHUDWXUD� DOWD� IDYRUHFH� OD� SURGXFFLyQ� GH� GH[WULQDV� �XQLGDGHV
SDUFLDOPHQWH� UDPLILFDGDV�� TXH� LQIOX\HQ� HQ� OD� HVSXPD� \� HO� �FXHUSR�
GH� OD� GHOLFLRVD� EHELGD�� SHUR� GLVPLQX\H� OD� SURGXFFLyQ� GH� D]~FDUHV
IHUPHQWDEOHV� �\� HQ� FRQVHFXHQFLD� GH� DOFRKRO��� HQ� RWUDV� SDODEUDV�� OD
WHPSHUDWXUD�DOWD�GD�OXJDU�D�XQD�FHUYH]D��OLJHUD���/D�WHPSHUDWXUD�EDMD��
SRU�HO�FRQWUDULR��SURGXFH�FHUYH]DV��IXHUWHV���

$� FRQWLQXDFLyQ� VH� FXHOD� OD� PH]FOD� D� ILQ� GH� REWHQHU� XQ� FDOGR
WUDQVSDUHQWH�� HQ� HVWH� SDVR� HO� PLVPR� KROOHMR� GHO� JUDQR� VLUYH� FRPR
ILOWUR�� (O� PRVWR� FODUR� VH� KDFH� KHUYLU� GXUDQWH� ��� D� ���PLQXWRV� SDUD
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GHVWUXLU� FXDOTXLHU� HQ]LPD� UHPDQHQWH�� HVWHULOL]DUOR� \� FRQFHQWUDUOR� XQ
SRFR��6H� DxDGH�� D� LQWHUYDORV� UHJXODUHV� �HQ� FDQWLGDGHV� TXH� GHSHQGHQ
GHO� WLSR�GH�FHUYH]D��� OD�IORU�VHFD�GHO� O~SXOR����&RPR�PHQFLRQDUHPRV
PiV� DGHODQWH�� HO� O~SXOR� WLHQH� XQD� IXQFLyQ� SUHVHUYDWLYD� \�
VHJXUDPHQWH�� FRQ� WDO� LQWHQFLyQ� VH� FRPHQ]y� D� DxDGLU�� &RQ� WRGR�� HO
O~SXOR� GD� XQ� VDERU� FDUDFWHUtVWLFR� LQHYLWDEOHPHQWH� DVRFLDGR� D� OD
FHUYH]D�� /D� FHUYH]D� LQJOHVD� HV� PiV� DPDUJD� \� DURPiWLFD� TXH� OD
DOHPDQD�SRU�OOHYDU�PiV�O~SXOR��

/D� HEXOOLFLyQ� GHO� FDOGR� FODUR� FRQ� HO� O~SXOR� OH� H[WUDH� PXFKDV
VXVWDQFLDV�� KXPXORQD���� FRKXPXORQD�� DGKXPXORQD�� OXSXORQD����
WDQLQRV���� HWF��/DV� WUHV� SULPHUDV� FRQWULEX\HQ� DO� VDERU� \� DURPD�GH� OD
FHUYH]D�� ORV� WDQLQRV�� DXQTXH� QR� LQIOX\HQ� HQ� HO� VDERU�� VRQ� PX\
LPSRUWDQWHV�SXHV�VH�FRPELQDQ�FRQ�ODV�SURWHtQDV�GHO�PRVWR�IRUPDQGR�
VHGLPHQWRV� TXH� GH� RWUD� PDQHUD� HQWXUELDUtDQ� OD� FHUYH]D� GHO� IHOL]
EHEHGRU�� (O� O~SXOR� FRQWLHQH� WDPELpQ� VXVWDQFLDV� DQWLVpSWLFDV� TXH
HYLWDQ�HO�DWDTXH�PLFURELDQR��

'HVSXpV�GH� OD�HEXOOLFLyQ�VH�HOLPLQDQ�ORV�UHVWRV�GHO� O~SXOR�\�VH�HQIUtD
D����&�FRQ�OR�FXDO�VH�SURGXFHQ�PiV�GHSyVLWRV�GH�WDQLQRV²SURWHtQDV�
HOLPLQDGRV�SRVWHULRUPHQWH�SRU�ILOWUDFLyQ��

/D�IHUPHQWDFLyQ

�/DJHU��%RKHPLD��&RURQD��9LFWRULD��6XSHULRU��HWF���

+D\� GRV� WLSRV� SULQFLSDOHV� GH� IHUPHQWDFLyQ� GHQRPLQDGDV� VXSHULRU� H
LQIHULRU� SRU� HO� OXJDU�GRQGH� WHUPLQD�GHSRVLWiQGRVH� OD� OHYDGXUD����/DV
FHUYH]DV� LQJOHVDV �DOH�� SRUWHU�� VWRXW� FRQWLHQHQ� DSUR[LPDGDPHQWH
���� GH� DOFRKRO� HQ� YROXPHQ�� HPSOHDQ� OD� VXSHULRU� \� ODV� DOHPDQDV�
PHQRV� IXHUWHV�� PiV� FDUERQDWDGDV�� PiV� FODUDV�� PHQRV� DURPiWLFDV� \
FRQ�PHQRU�FRQWHQLGR�DOFRKyOLFR��FRPR�ODV�WtSLFDV�GH�0XQLFK��3LOVHQ��
'RUWPXQG�� FRQ� ����� GH� DOFRKRO�� OD� LQIHULRU�� &DGD� WLSR� GH
IHUPHQWDFLyQ� LQIOX\H� HQ� HO� VDERU�� DURPD�� FRORU�� FDQWLGDG� GH� JDV
FDUEyQLFR��GH�DOFRKRO��HWFpWHUD��

6H� QHFHVLWDQ� FDVL� �� J� GH� OHYDGXUD� SRU� OLWUR� GH� FHUYH]D�
LQGHSHQGLHQWHPHQWH� GHO� WLSR� GH� IHUPHQWDFLyQ�� eVWD� GXUD� GH� VHLV� D
QXHYH�GtDV��HQ�ORV�FXDOHV�ORV�PLFURRUJDQLVPRV�QR�VyOR�VH�PXOWLSOLFDQ
FDVL� WUHV� YHFHV� VLQR� TXH� WLHQHQ� WLHPSR�� DGHPiV� GH� WUDQVIRUPDU� ORV
D]~FDUHV� GHO�PRVWR� D� DOFRKRO� \� ELy[LGR� GH� FDUERQR�� pVWH� VH� UHFRJH
SDUD��SRVWHULRUPHQWH��DxDGLUOR�D�OD�GLYLQD�EHELGD��

6RQ� PiV� GH� GRFH� ODV� UHDFFLRQHV� HQ]LPiWLFDV� TXH� SURGXFHQ� OD
IHUPHQWDFLyQ� GH� ORV� D]~FDUHV� D� DOFRKRO�� WRGDV� H[RWpUPLFDV���� SRU� OR
TXH�HO� WDQTXH�GHEH�UHIULJHUDUVH�SDUD�PDQWHQHU�OD�WHPSHUDWXUD�ySWLPD
GH����&�SDUD� ODV� FHUYH]DV� ODJHU��� DOHPDQDV�\�GH����&�SDUD� ODV DOHV
LQJOHVDV�� $QWHULRUPHQWH� HO� HQIULDPLHQWR� VH� ORJUDED� HQ� FXHYDV� R
VyWDQRV��%iVLFDPHQWH�OD�IHUPHQWDFLyQ�VLJXH�HO�HVTXHPD�VLJXLHQWH��
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*OXFRVD DOFRKRO
ELy[LGR�GH�
FDUERQR

/D� IHUPHQWDFLyQ� UHTXLHUH� XQRV� �� GtDV�� SURGXFH� XQ� FRQWHQLGR
DOFRKyOLFR� HQ� HO� PRVWR� GH� XQ� ����� HQ� YROXPHQ�� EDMD� HO S+� D� ���
DSUR[LPDGDPHQWH�\�SURGXFH�&2���

/D�PDGXUDFLyQ

��OD�EXUEXMHDQWH�IUHVFXUD�

$O� ILQDO� GH� OD� IHUPHQWDFLyQ� OD� OHYDGXUD� VH� VHSDUD� SDUD� YROYHUOD� D
HPSOHDU����'HVSXpV�GH�KDEHU�ILOWUDGR�OD�PD\RU�SDUWH�GH�OD�OHYDGXUD�\
VXVWDQFLDV� HQ� VXVSHQVLyQ�� VH� DOPDFHQD� D� FHUFD� GH� ��&� SRU� SHULRGRV
TXH� YDQ� GH� VHPDQDV� D�PHVHV� D� ILQ� GH�PHMRUDU� VDERU� \� DURPD��(Q� OD
PDGXUDFLyQ� RFXUUH� XQD� JUDQ� FDQWLGDG� GH� UHDFFLRQHV� TXtPLFDV� TXH
SHUPDQHFHQ�VLQ�H[SOLFDFLyQ��WDO�YH]�VH�SURGXFHQ�SHTXHxDV�FDQWLGDGHV�
GH� DOFRKROHV� \� pVWHUHV� QR� LGHQWLILFDGRV�� R� GH� RWURV� FRPSXHVWRV�
'XUDQWH� HO� DOPDFHQDPLHQWR� VH� DxDGH� &2�� SDUD� GDU� �OD� EXUEXMHDQWH
IUHVFXUD�� \� HOLPLQDU� HO� R[tJHQR� GLVXHOWR� TXH� DFRUWDUtD� OD� YLGD� GH� OD
FHUYH]D�� HQ� HVWH� SDVR� VH� ORJUDQ� DVHQWDU�PiV� SDUWtFXODV� GHO� FRPSOHMR
WDQLQRV²�SURWHtQDV��

'HVSXpV� GH� OD� PDGXUDFLyQ� VH� ILOWUD� FRQ� WLHUUDV GLDWRPiFHDV� SDUD
HOLPLQDU� ORV� UHVWRV� GH� OHYDGXUD� \� ODV� VXVWDQFLDV� HQ� VXVSHQVLyQ�� 6H
LQ\HFWD� HQWRQFHV�PiV� ELy[LGR� GH� FDUERQR�� &XDQGR� HO� SURGXFWR� HVWi
HPERWHOODGR� R� HQODWDGR� VH� SDVWHXUL]D� D� ���&� SRU� ��� PLQXWRV� SDUD
PDWDU�D� ORV�PDOGLWRV�PLFURRUJDQLVPRV�TXH�DOWHUDUtDQ�OD�FDOLGDG�GH�OD
LQHIDEOH� EHELGD�� (V� GH� WRGD� MXVWLFLD�PHQFLRQDU� TXH� OD� SDVWHXUL]DFLyQ
12� IXH� GHVDUUROODGD� SRU� HO� KXPDQLWDULR� VDELR� IUDQFpV� SDUD� HO
WUDWDPLHQWR�GH�OD�OHFKH�VLQR�GHO�YLQR�\�OD�FHUYH]D�DOOi�SRU�������(VWR�
QR�OD�HVWHULOL]D�SHUR�Vt�SURORQJD�VX�YLGD��/D�OODPDGD�FHUYH]D�GH�EDUULO�
QR�VH�SDVWHXUL]D�SRU�OR�FXDO�GHEH�PDQWHQHUVH�UHIULJHUDGD��'HELGR�D�OR�
DQWHULRU� WLHQH� XQ� VDERU� GLIHUHQWH�� VHJ~Q� DOJXQRV� VXSHULRU� DO� GH� OD
FHUYH]D� HPERWHOODGD� R� HQODWDGD�� +R\� GtD� OOHJDQ� D� OOHQDUVH� FRVD� GH
���� ERWHOODV� SRU� PLQXWR� FRQ� ODV� QXHYDV� XQLGDGHV� HPERWHOODGRUDV�
3XHVWR� TXH� OD� OX]� XOWUDYLROHWD� GH� OD� UDGLDFLyQ� VRODU� SURGXFH
UHDFFLRQHV� IRWRTXtPLFDV� TXH� GDQ� OXJDU� D� iFLGR� VXOIKtGULFR� \
PHUFDSWDQRV� �YpDVH� HQ� HO� FDStWXOR� ,,,�� �$MRV� \� FHEROODV��� VXHOHQ
HPSOHDUVH�ERWHOODV�FRORU�iPEDU��
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+DFH�SRFR�WLHPSR�VH�GHVDUUROOy�XQD�WpFQLFD�GH�SDVWHXUL]DFLyQ�HQ�IUtR�
D� ILQ� GH� QR� DOWHUDU� HO� VDERU� GH� OD� WRQLILFDQWH� EHELGD�� (PSOHD� XQRV
ILOWURV�FRQVWLWXLGRV�SRU�PHPEUDQDV�PLFURSRURVDV��FDSDFHV�GH�UHWHQHU
OD� PD\RUtD� GH� ODV� EDFWHULDV� \� PLFURRUJDQLVPRV�� FRQVHUYDQGR
SUiFWLFDPHQWH� LQWDFWR� HO� VDERU� GH� OD� FHUYH]D� SRU� OR� TXH� VH� DQXQFLD
FRPR��FHUYH]D�GH�EDUULO�HPERWHOODGD���

/D�WXUELGH]

��OD�GRUDGD�WUDQVSDUHQFLD�

8QR� GH� ORV� SULQFLSDOHV� SUREOHPDV� TXH� KD\� SDUD� ORV� IDEULFDQWHV� GH
FHUYH]D�UHVXOWD�GHO KiELWR�GH�EHEHUOD�HQ�YDVRV�WUDQVSDUHQWHV��'XUDQWH�
VLJORV� VX� FDOLGDG� VH� EDVDED� HQ� HO� VDERU� \� HO� DURPD� SXHV� QR� HUD
FRVWXPEUH� EHEHUOD� HQ� YDVR� GH� YLGULR� VLQR� HQ� WDUURV� GH� FHUiPLFD�
PDGHUD��FREUH��HWF��$GHPiV��OD�FHUYH]D�VH�VRPHWH�D�FRQGLFLRQHV�PX\
GLYHUVDV�GH WUDQVSRUWH�� WHPSHUDWXUD�� OX]��HWF���GHELHQGR�FRQVHUYDU�VX
�GRUDGD� WUDQVSDUHQFLD��D� OD�KRUD�GH�YHUWHUOD� DO�YDVR��/DV�SURSLHGDHV
DOLPHQWLFLDV� GH� OD� FHUYH]D� OR� VRQ� WDPELpQ� SDUD� ORV�PLFURRUJDQLVPRV
TXH� SXHGHQ� VREUHYLYLU� D� OD� SDVWHXUL]DFLyQ� \� D� ORV� DQWLVpSWLFRV
DxDGLGRV�� 3RU� IRUWXQD�� OD� DFLGH]� \� HO� DOFRKRO� GH� OD� FHUYH]D� VRQ
LQKLELGRUHV�GH�ORV�PLFURRUJDQLVPRV�SDWyJHQRV��

/RV� VHGLPHQWRV� PiV� GLItFLOHV� GH� FRQWURODU� VRQ� ORV� FRPSOHMRV
WDQLQR²SURWHtQDV��/D�YHORFLGDG�GH�OD�UHDFFLyQ�HV�PX\�OHQWD��DVt�TXH
OD�SUHFLSLWDFLyQ�FRQWLQ~D�GXUDQWH�HO�DOPDFHQDMH�DQWH�OD�LPSRWHQFLD�GH
FLHQWtILFRV� \� SDUURTXLDQRV�� (O� VXEOLPH� JUDGR� GH� SHUIHFFLRQDPLHQWR
TXH� ORJUDURQ� ORV� DQWLJXRV� IDEULFDQWHV� GH� FHUYH]D� SXHGH� QRWDUVH� HQ
TXH�� WHUPLQDQGR�HO� VLJOR�;;�� HO� SURJUHVR� FLHQWtILFR�KD�PHMRUDGR� ODV
WpFQLFDV� GH� IDEULFDFLyQ� SHUR� QR� KD� FUHDGR� QXHYRV� WLSRV� GH� FHUYH]D�
&RQ�WRGR��QR�KD\�GXGD�GH�TXH�������DxRV�GH�DUWH�FHUYHFHUR�\D�KDQ
FRPHQ]DGR� D� UHFLELU� EHQHILFLRV� GH� OD� WRGDYtD� WLWXEHDQWH� FLHQFLD
FHUYHFHUD��

$/*8126�$/,0(1726�,1'8675,$/,=$'26�

0DUJDULQD

/D� PDUJDULQD��� HV� XQD� VXEVWDQFLD� JUDVD� GH� FRQVLVWHQFLD� EODQGD
REWHQLGD� DUWLILFLDOPHQWH� D� SDUWLU� GHO� VHER� IUHVFR� GH� EXH\� SRU
UHIULJHUDFLyQ� OHQWD�� SURFHGLPLHQWR� LQYHQWDGR� HQ� ����� SRU� +LSyOLWR
0qJH�0RXULH]�� (Q� RFDVLRQHV� VH� OH� DxDGHQ� DFHLWHV� FRPR� HO� GH
VpVDPR�� SDUD� DEODQGDUOD�� DGHPiV� GH� OHFKH�� VDOHV�� HPXOVLILFDQWHV�
VDERUL]DQWHV�\�FRORUDQWHV��

0qJH�0RXULH]�KL]R�XQ�HVWXGLR�H[WHQVR�DFHUFD�GHO�FRQWHQLGR�GH�JUDVD�
GH� OD� OHFKH� \� FRQFOX\y� TXH� SRGUtD� REWHQHU� PDQWHTXLOOD� DUWLILFLDO
PH]FODQGR�JUDVD�FRQ�OHFKH��DJXD�\�RWUDV�VXVWDQFLDV��0DQWXYR�VHER�GH�
EXH\�HQ�DJXD�D����&�GXUDQWH�YDULDV�KRUDV�FRQ�SHSVLQD���REWHQLGD�GHO�
HVWyPDJR�GH�XQ�FHUGR�R�XQD�YDFD��DO�ILQDO�GH�OD�GLJHVWLyQ�VH�VHSDUDED�
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OD� JUDVD� GHO� WHMLGR� HQ� IRUPD� GH� QDWD�� 6H� HQIULDED� \� SUHQVDED� SDUD
VHSDUDU� OD� SRUFLyQ� EODQGD� OD� FXDO�� D� VX� YH]�� VH� PH]FODED� FRQ� XQD
SHTXHxD�FDQWLGDG�GH�VDO�\�DOJR�GH�FDVHtQD����(O�PDWHULDO�REWHQLGR�VH
HQIULDED� \� OOHJDED� D� WHQHU� OD� FRQVLVWHQFLD� GH� OD� PDQWHTXLOOD�� (VWH
GLItFLO�SURFHGLPLHQWR�SDUWtD�GH�YDULDV�LGHDV�HUUyQHDV��XQD�GH�HOODV�HUD
OD�GLJHVWLyQ�SHSWtGLFD��TXH�SRFR�GHVSXpV�IXH�DEDQGRQDGD��

&RQ� WRGR�� OD� H[SHULHQFLD� GH� 0qJH� VLUYLy� GH� EDVH� SDUD� HO
SURFHGLPLHQWR� PiV� VHQFLOOR� JHQHUDOL]DGR� D� ILQHV� GHO� VLJOR� SDVDGR�
DJLWDFLyQ�GH�OD�JUDVD�IXQGLGD�FRQ�OHFKH�\�VDO��VROLGLILFDFLyQ�FRQ�DJXD
IUtD�\�DPDVDGR�PHFiQLFR�KDVWD�ORJUDU�OD�FRQVLVWHQFLD�SOiVWLFD��

(Q�ORV�SULPHURV�DxRV�GH�HVWH�VLJOR�VH�FRPHQ]y�D�HPSOHDU�OD�\HPD�GH�
KXHYR� FRPR� HPXOVLILFDQWH� �YpDVH� �6ROXFLRQHV�� VXVSHQVLRQHV����� HQ� HO
FDStWXOR�,,,��OD�FXDO�IXH�UHHPSOD]DGD�SRU�OD�OHFLWLQD�YHJHWDO��

$QWHV� GH� ����� VH� XVDEDQ� PXFKR� HO� VHER� GH� EXH\� \� OD� PDQWHFD� GH
FHUGR�SHUR�QR�WDUGDURQ�HQ�VHU�VXVWLWXLGRV�SRU�JUDVDV�YHJHWDOHV�FRPR�
FRFR�� SDOPD�� FDFDKXDWH� \� DFHLWHV� GH� JLUDVRO�� VR\D�� PDt]�� HWF�� 6LQ
HPEDUJR� ODV� JUDVDV� YHJHWDOHV� VRQ�� HQ� JHQHUDO�� PiV� VXDYHV� TXH� ODV
DQLPDOHV� SRU� OR� TXH� UHTXLHUHQ� XQ� HQGXUHFLPLHQWR� ORJUDGR� SRU� OD
KLGURJHQDFLyQ��YpDVH��/DV�JUDVDV���FDStWXOR�,���

/RV�iFLGRV�JUDVRV�GH�FDGHQD�FRUWD�SURGXFHQ�JUDVDV�PiV�EODQGDV�FRQ
SXQWRV� GH� IXVLyQ� PiV� EDMRV� TXH� ODV� TXH� GDQ� ORV� iFLGRV� JUDVRV� GH
FDGHQD�ODUJD��

/RV�iFLGRV�JUDVRV�SXHGHQ�WHQHU�SXQWRV�GH�LQVDWXUDFLyQ�GHQWUR�GH�VXV�
PROpFXODV��HVWR�HV��IDOWDQ�iWRPRV�GH�KLGUyJHQR�HQ�GLFKRV�SXQWRV��ORV
FXDOHV� VLUYHQ� FRPR� HQODFHV� GREOHV� HQ� ODV� IyUPXODV� GH� ORV� iFLGRV
JUDVRV�� /RV� VLJXLHQWHV� iFLGRV� JUDVRV� WLHQHQ� ��� iWRPRV� GH� FDUERQR�
SHUR�WLHQHQ�GLIHUHQWH�JUDGR�GH�LQVDWXUDFLyQ��

+22&�²��&+�����&+�

iFLGR�HVWHiULFR�

+22&�²��&+����&+� �&+��&+����&+�

iFLGR�ROHLFR�

+22&�²��&+����&+� �&+�&+��&+� �&+��&+����&+�

iFLGR�OLQROHLFR�

(O� SULPHU� iFLGR� QR� WLHQH� LQVDWXUDFLyQ�� DO� VHJXQGR� OH� IDOWDQ� GRV
iWRPRV� GH� KLGUyJHQR� \� DO� WHUFHUR� FXDWUR� iWRPRV� GH� KLGUyJHQR�
&XDQWR�PD\RU� HV� HO� JUDGR� GH� LQVDWXUDFLyQ� GH� XQD� JUDVD�PiV� EODQGD
VHUi� OD� JUDVD� \� PiV� EDMR� VX� SXQWR� GH� IXVLyQ�� /RV� SXQWRV� GH
LQVDWXUDFLyQ� VRQ� VXVFHSWLEOHV� GH� DWDTXH� SRU� HO� R[tJHQR� OR� TXH� KDFH
TXH�OD�JUDVD�VH�DUUDQFLH��(V�FODUR�TXH�ORV�DFHLWHV�VRQ�JUDVDV�OtTXLGDV�D�
WHPSHUDWXUD�DPELHQWH��
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3RU�PHGLRV� TXtPLFRV� SXHGH� DxDGLUVH� KLGUyJHQR� D� XQ� DFHLWH�� VDWXUDU
VXV� iFLGRV� JUDVRV�� \� DVt� FRQYHUWLUOR� HQ� XQD� JUDVD� GH� PD\RU
WHPSHUDWXUD�GH�IXVLyQ��

/D�PDUJDULQD�D�EDVH�GH�JUDVD�DQLPDO�VLJXH�VLHQGR�FRP~Q�HQ�(XURSD��
(Q� (VWDGRV� 8QLGRV� VH� KDFH� D� SDUWLU� GH� DFHLWHV� KLGURJHQDGRV� \
GHVRGRUL]DGRV�GH�YHJHWDOHV�\�SHVFDGR��

+DULQDV

/RV� DOPLGRQHV� LPSRUWDQWHV� HQ� ORV� DOLPHQWRV� VRQ� SULQFLSDOPHQWH� GH
RULJHQ� YHJHWDO�� $XQTXH� QR� VH� GLVXHOYHQ� IiFLOPHQWH� HQ� DJXD� IUtD� VH
SXHGHQ�GLVSHUVDU�HQ�DJXD�FDOLHQWH� IRUPDQGR�JHOHV�� HV�GHFLU�� OtTXLGRV
GLVSHUVRV� HQ� VyOLGRV�� /RV� DOPLGRQHV� HVWiQ� SUHVHQWHV� HQ� VHPLOODV
FRPR� DUUR]�� WULJR�� HWF�� \� HQ� WXEpUFXORV� FRPR� SDSD�� MtFDPD�� UiEDQR�
HWFpWHUD��

&XDQGR� VH� FDOLHQWDQ� ORV� JUiQXORV� GH� DOPLGyQ� HQ� DJXD� VH� JHODWLQL]DQ
DXPHQWDQGR�OD�YLVFRVLGDG�GH�OD�VXVSHQVLyQ�\�IRUPDQGR�XQD�SDVWD��'H�
DTXt�TXH�VH�HPSOHHQ�KDULQDV�SDUD�HVSHVDU�VDOVDV�\�FDOGRV��

/RV�DOPLGRQHV�VH�GHVFRPSRQHQ�SRU�OD�HQ]LPD�DPLODVD�SUHVHQWH�HQ�OD
VDOLYD��SURGXFLHQGR�D]~FDUHV��6L�VH�PDVWLFD�XQ�SHGD]R�GH�SDQ�EODQFR�
GXUDQWH� XQ� EXHQ� WLHPSR� VDEUi� GXOFH� FRPR� UHVXOWDGR� GH� OD
GHVFRPSRVLFLyQ�HQ�D]~FDUHV�GHO�DOPLGyQ��

/D� PiV� LPSRUWDQWH� GH� ODV� SURWHtQDV� GH� OD� KDULQD� GH� WULJR� HV� HO
JOXWHQ���� &XDQGR� VH� PRMD� GD� OXJDU� D� XQD� PDVD� HOiVWLFD� TXH� SXHGH
IRUPDU�KRMDV�R�SHOtFXODV�\�UHWHQHU�HO�JDV�SURGXFLGR�HQ�HO�KRUQHDGR��6L�
VH� OH� H[SRQH� DO� FDORU� HO� JOXWHQ� FRDJXOD� IRUPDQGR� XQD� HVWUXFWXUD
VHPLUUtJLGD�\�HVSRQMRVD��

(O�JOXWHQ�GH�OD�KDULQD�GH�WULJR�VH�FRPELQD�FRQ�HO DOPLGyQ�TXH�FRQ�HO
DJXD� VH� JHODWLQL]D�� DVt� TXH� DPERV� LQWHUYLHQHQ� HQ� OD� WH[WXUD� ILQDO� GHO
SDQ� KRUQHDGR�� 9HUHPRV� PiV� GHWDOOHV� DFHUFD� GHO� KRUQHDGR�� HQ� HO
FDStWXOR�,,,���3DVWHOHV���GRQGH�VH�WUDWD�VREUH�OD�IXQFLyQ�GHO��5R\DO��\�
GH�OD�OHYDGXUD��

3DVWDV

6L� ELHQ DO� SHQVDU� HQ� ODV�SDVWDV�XQR� VXHOH�SHQVDU� HQ� ,WDOLD� VSDJKHWWL��
ODVDJQD�� UDYLROL�� WRUWHOOLQL�� YHUPLFHOOL�� IDUIDOORQL�� GLWD� OLVFL�� IXVLOOL�
ULFFLROLQL�� ODQFHWWH�� PDFDUURQL�� FDSHOOL� G
DQJHOL�� HWF��� GHEHPRV
UHFRQRFHU�TXH�VRQ�XQ� LQYHQWR�FKLQR��0DUFR�3ROR��DO� UHJUHVDU�GH�VXV
YLDMHV�� OOHYy� D� ,WDOLD� OD� SDVWD� \� DOJXQDV� GH� VXV� UHFHWDV�� &RPR� SXHGH
LPDJLQDUVH�� XQR� GH� ORV� SULQFLSDOHV� SUREOHPDV� GH� HVH� WLHPSR�� \� GH
VLHPSUH��HUD�HO�DOPDFHQDPLHQWR�GH�ORV�DOLPHQWRV��/R�DQWHULRU�H[SOLFD
SDUWH� GHO� p[LWR� GH� OD� SDVWD�� VL� VH� FRQVHUYDED�VHFD��SRGtD�PDQWHQHUVH
GXUDQWH�PHVHV�VLQ�SHUGHU�FDOLGDG�QL�EXHQ�DVSHFWR��
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/D� DFHSWDFLyQ� LWDOLDQD� SRU� OD� SDVWD� OD�PXHVWUD�%RFFDFFLR� TXLHQ�� FRQ
VX� ILQD�VHQVLELOLGDG�GH�SRHWD��\D�KDEtD�GHVFULWR�HQ�HO 'HFDPHUyQ��HQ
������OR�VLJXLHQWH��

(Q�XQD�UHJLyQ�OODPDGD�%HQJRGL�DFRPSDxDQ�HO�YLQR�FRQ�VDOVDV����
VLUYHQ�XQD�PRQWDxD�GH�TXHVR�SDUPHVDQR�UDOODGR��ORV�KRPEUHV�
WUDEDMDQ�WRGR�HO�GtD�SDUD�KDFHU�VSDJKHWWL�\�UDYLROL��ORV�FXHFHQ�HQ�
VDOVD�GH�SROOR�\�ORV�HQUROODQ��TXLHQ�PiV�DUUHEDWD�PiV�FRPH���

(O�FRPSRQHQWH�FODYH�GH�ODV�SDVWDV�HV�HO�JOXWHQ��HO�FXDO�LPSLGH�TXH�VH�
GLVXHOYD� OD�SDVWD�DO�SRQHUOD�HQ�DJXD�FDOLHQWH��SXHV�HYLWD�TXH�VH�EDWD�
FRPR�YHUHPRV�HQ�HO�FDStWXOR�,,,�HQ� OD�VHFFLyQ���/D� WHUPRGLQiPLFD�\
HO�HVSDJXHWL���

/D� SDVWD� HV� XQ� DOLPHQWR� FRQ� EDVH� GH� DOPLGyQ� KHFKR� GH� VHPROLQD����
SURGXFWR� JUDQXODU� REWHQLGR� GHO� HQGRVSHUPD��� GH� XQ� WULJR� OODPDGR
GXUXP�TXH�FRQWLHQH�JUDQ�SURSRUFLyQ�GH�JOXWHQ��6H�PROGHD�HQ�FLQWDV��
WXERV��KLORV��\�PXFKDV�RWUDV�IRUPDV�D�ILQ�GH�ORJUDU�SURSLHGDGHV�FRPR�
OD�UHWHQFLyQ�GH�FDORU��OD�DEVRUFLyQ�GH�DJXD��GH�VDOVDV��HWFpWHUD��

(Q� HO� SURFHVR� FRPHUFLDO� OD� VHPROLQD� VH� PH]FOD� FRQ� DJXD� WLELD�� VH
DPDVD� \� H[WUX\H� D� WUDYpV� GH� SODFDV� SHUIRUDGDV� SDUD� GDU� OD� IRUPD
GHVHDGD�� 3RVWHULRUPHQWH� OD� PDVD� SDVD� D� XQ� PROGHDGR� \� VHFDGR
HVSHFLDO� TXH� OH� GD� OD� IRUPD� ILQDO�� /DV� SDVWDV� SXHGHQ� VHU� FRORUHDGDV
FRQ�\HPD�GH�KXHYR��MXJRV�GH�HVSLQDFD��EHWDEHO��HWF���D�ILQ�GH�KDFHUODV�
PiV�DWUDFWLYDV�DO�FRPHQVDO��

(O� VHFDGR� HV� OD� HWDSD� PDV� FUtWLFD� HQ� OD� SURGXFFLyQ� GH� SDVWDV�� /D
ILQDOLGDG� GHO� VHFDGR� HV� TXH� OD� SDVWD� HQGXUH]FD� OR� VXILFLHQWH� SDUD
PDQWHQHU�VX�IRUPD�\�SXHGD�DOPDFHQDUVH�VLQ�GHWHULRUR��/RV�UHVXOWDGRV�
GH� XQD� YHORFLGDG� GH� VHFDGR� LQDGHFXDGD� VRQ� OD� IRUPDFLyQ� GH� JULHWDV
�VHFDGR� UiSLGR��� R� GH� PRKR�� SHJDGR� GH� OD� SDVWD� \� GHIRUPDFLyQ
�VHFDGR� OHQWR��� /DV� SDVWDV� VHFDV� SXHGHQ�PDQWHQHUVH� HQ� EXHQ� HVWDGR�
GH�WUHV�D�VHLV�PHVHV��

6DOFKLFKDV

/DV�VDOFKLFKDV���FRQVWLWX\HQ�XQD�GH�ODV�IRUPDV�PiV�DQWLJXDV�GH�FDUQH�
SURFHVDGD�� 1R� VH� FRQRFH� QL� HO� OXJDU� QL� OD� pSRFD� HQ� TXH� VH
GHVDUUROODURQ� SHUR� \D� +RPHUR� HQ� OD 2GLVHD� KDFH� PHQFLyQ� D� OD
VDOFKLFKD�FRPR�XQR�GH�ORV�DOLPHQWRV�IDYRULWRV�GH�ORV�JULHJRV��

/RV� URPDQRV� ODV� DFRVWXPEUDEDQ� HQ� VXV� EDFDQDOHV�� VDWXUQDOHV�
IHVWLQHV�� FRQYLWHV�� EDQTXHWHV� \� GHPiV� UHXQLRQFLOODV� PRGHVWDV� \
PHVXUDGDV��
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(SLFXUR�� FRPR�EXHQ� HSLFXUHtVWD�� FRQRFtD� YDULRV� WLSRV� GH� VDOFKLFKDV�
FRQ� FHUGR� \� HVSHFLDV�� FXUDGDV� FRQ� YLQR�� DKXPDGDV�� FRQ� DOPHQGUDV�
HWFpWHUD��

'XUDQWH�OD�(GDG�0HGLD�DGTXLULHURQ�IDPD�ODV�VDOFKLFKDV�GH�)UDQNIXUW��
%RORQLD�� *RWKHQEXUJ�� HWF��� 4XH� FRQVHUYDQ� D~Q� ORV� QRPEUHV� GH� VXV
OXJDUHV�GH�RULJHQ��<��HQ�(VWDGRV�8QLGRV��ODV�VDOFKLFKDV�IRUPDQ�SDUWH�
GH�OD�FXOWXUD�QDFLRQDO�HQ�VX�IRUPD�GH�KRW�GRJ�

/D� FDUQH� PROLGD� QHFHVDULD� SDUD� OD� IDEULFDFLyQ� GH� ODV� VDOFKLFKDV� VH
PH]FOD� FRQ� VDO�� HVSHFLDV���� VDOHV� GH� FXUDGR���� JUDVD� \� KLHOR� SDUD
ORJUDU� XQD� HPXOVLyQ�� eVWD� FRQWLHQH� SDUWtFXODV� ILQDV� GH� JUDVD
UHFXELHUWDV�FRQ�SURWHtQDV�GLVXHOWDV�GH� OD�FDUQH��$O�FDOHQWDUOD�GXUDQWH
HO�DKXPDGR��OD�SURWHtQD�FRDJXOD�\�DWUDSD�ODV�SDUWtFXODV�GH�JUDVD��

$OJXQDV� VDOFKLFKDV� VH� PDQWLHQHQ� HQ� UHIULJHUDFLyQ� GXUDQWH� ODUJR
WLHPSR� SDUD� ORJUDU� XQD� IHUPHQWDFLyQ� VHPHMDQWH� D� OD� GHO� TXHVR� R� OD
FHUYH]D��/RJUDGD�TXH�IXH�VH�DK~PDQ�\�VHFDQ��

/DV� FRPSRVLFLRQHV� GH� ODV� VDOFKLFKDV� YDUtDQ� QRWDEOHPHQWH�� SXHGHQ
HPSOHDUVH�� UHV�� FHUGR�� FDUQHUR�� SHVFDGR�� WRUWXJD�� FDEUD�� EDOOHQD�
EXUUR�� FDPHOOR�� HWF��� \� PH]FODV� GH� OHFKH�� FHUHDO�� SDSDV� \� KDULQD� GH
VR\D��

(O� FKRUL]R��� HV�� HQ� SULQFLSLR�� XQD� VDOFKLFKD� FRQ� FRPSRQHQWHV� SRFR
XVDGRV�HQ�ODV�FRQYHQFLRQDOHV��DMR��RUpJDQR��SLPHQWyQ��HWFpWHUD��

$XQTXH� HQ� HO� SDVDGR� VH� XVDURQ� H[FOXVLYDPHQWH� WULSDV� GH� DQLPDOHV
SDUD� HQYROYHU� ODV� VDOFKLFKDV�� DFWXDOPHQWH� SUHGRPLQDQ� ORV�PDWHULDOHV
FHOXOyVLFRV� \� GH� FROiJHQR�� *HQHUDOPHQWH� HVWDV� HQYROWXUDV� HVWiQ
WUDWDGDV�TXtPLFDPHQWH�FRQ�HO�ILQ�GH�SURWHJHU�HO�UHOOHQR�GH�FDUQH��
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(1� (67(� FDStWXOR� YHUHPRV� DOJXQDV� GH� ODV� RSHUDFLRQHV
LPSUHVFLQGLEOHV� SDUD� OD� HODERUDFLyQ� GRPpVWLFD� GH� ORV� DOLPHQWRV� \� VX
UHODFLyQ� FRQ� DOJXQDV� YDULDEOHV� ILVLFRTXtPLFDV�� $Vt� WUDWDUHPRV� OD
LQIOXHQFLD�GHO�WDPDxR�GH�ORV�WUR]RV�GH�]DQDKRULD�HQ�OD�SUHSDUDFLyQ�GH�
ODV� VRSDV�� HO� HQFHQGLGR� GH� ORV� FHULOORV� \� VX� FRPSRVLFLyQ�� HO
IXQFLRQDPLHQWR�GHO�KRUQR��HWFpWHUD��

&257$5�<�3,&$5�2�683(5),&,(�'(�&217$&72�

8Q�SURFHGLPLHQWR�PX\�FRP~Q�DO�SUHSDUDU�ORV�DOLPHQWRV�HV�HO�WUR]DGR�
GH�ORV�PLVPRV��6HD�TXH�VH�YD\DQ�D�FRFLQDU�]DQDKRULDV��ILOHWHV��HWF���HV�
FDVL�LQHYLWDEOH�FRUWDUORV��

(Q�JHQHUDO� OD�YHORFLGDG�GH�XQD�UHDFFLyQ�DXPHQWD�FXDQGR�DXPHQWD�OD
VXSHUILFLH� GH� FRQWDFWR� �R� VXSHUILFLH� DFWLYD�� HQWUH� DPERV� UHDFWDQWHV�
/R�DQWHULRU� H[SOLFD�TXH� VHD� �PiV�YLROHQWD�� OD� UHDFFLyQ�GH� OD� �6DO�GH
XYDV�3LFRW��TXH�OD�GHO��$OND6HOW]HU���

/D� WUDGXFFLyQ� GHO� SiUUDIR� SUHYLR�� HQ� WpUPLQRV� FXOLQDULRV�� HV�� VH�
FXHFHQ�PiV�UiSLGDPHQWH�ORV�DOLPHQWRV�FRUWDGRV�HQ�WUR]RV�SHTXHxRV��

(V� QRWDEOH� FyPR� DXPHQWD� OD� VXSHUILFLH� DFWLYD� GH� XQD� ]DQDKRULD
FXDQGR�VH�FRUWD�VXFHVLYDPHQWH��6L�FRQVLGHUDPRV�XQ�FXER�GH�DULVWD [
VX�YROXPHQ�HV [��\�VX�iUHD�WRWDO�HV �[���$O�SDUWLU�HQ�PLWDGHV�DO�FXER�
HO�YROXPHQ� WRWDO�HV�HO�PLVPR�SHUR�HO�iUHD� WRWDO�HV �[��� �[��SRU� ODV
GRV� QXHYDV� FDUDV� REWHQLGDV�� 6L� VH� SDUWH� HO� FXER� RULJLQDO� HQ� �� FXERV
LJXDOHV� HO� iUHD� WRWDO� VHUi ����[������  � ��[�� VL� FDGD� XQR� GH� HVWRV
FXELWRV� VH� YXHOYH� D� SDUWLU� HQ� �� WHQGUHPRV� XQ� iUHD� WRWDO� GH
��������[�������� ���[���$Vt�FDGD�YH]�TXH�VH�SDUWH�HQ�GRV�OD�DULVWD�GH�
XQ�FXELWR�HO�iUHD�WRWDO�VH�GXSOLFD��

(Q� RWUDV� SDODEUDV�� PLHQWUDV� PiV� PROLGR� HVWp� HO� FDIp� PiV� FDUJDGR
TXHGD�� DXQTXH� VHD� HO� PLVPR� Q~PHUR� GH� FXFKDUDGDV�� /RV� TXtPLFRV
FRQRFHQ�FRPR� OL[LYLDFLyQ��DO�SURFHVR�GH�H[WUDFFLyQ�SRU�GLVROYHQWHV�
HVWR� HV�� D� OD� SUHSDUDFLyQ� GH� FDIp� H[SUHVV�� FRPR� YHUHPRV� HQ� HO
FDStWXOR�,9��

$QiORJDPHQWH� SDUD� REWHQHU� XQ� FRORU� LQWHQVR� DO� SUHSDUDU� OD� VRSD� GH
EHWDEHO�FRQYLHQH�FRUWDUOR�HQ�WUR]RV�PX\�SHTXHxRV��

(O� ELFDUERQDWR� GH� VRGLR� FDVHUR� �PDO� OODPDGR� �FDUERQDWR�� SRU� ODV
DPDV�GH�FDVD��WLHQH�XQD�JUDQ�VXSHUILFLH�GH�FRQWDFWR�SRU�OR�TXH�HV�XQ�
HILFD]�HOLPLQDGRU�GH�RORUHV��VHDQ�GH�DOLPHQWRV�HQ�HO�UHIULJHUDGRU�R�GH�
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WDEDFR�HQ�ORV�FHQLFHURV��YpDVH�HO�FDStWXOR�,,��'RQGH�VH�WUDWD�DFHUFD�GH�
ORV�RORUHV������

3RU� RWUR� ODGR�� HQ� ORV� JDVHV� ODV� SDUWtFXODV� VRQ� GHO� WDPDxR� GH� ODV
PROpFXODV��SRU� OR�TXH�KD\�XQD�HQRUPH�VXSHUILFLH�DFWLYD��GH�DTXt�TXH
UHVXOWD� VXPDPHQWH� IiFLO� HQFHQGHU� OD� HVWXID�� &RVD� PX\� GLVWLQWD
FXDQGR� VH� WUDWD� GH� KDFHU� FDUQLWDV� DO� FDUEyQ�� HQ� HVWH� FDVR� ORV� WUR]RV
JUDQGHV� GH� FDUEyQ� SUHVHQWDQ� SRFD� VXSHUILFLH� DFWLYD� \� FRQYLHQH
WUR]DUOR�HQ�SHGD]RV�SHTXHxRV��SRQHU�SHGD]RV�GH�SHULyGLFR�SRU�DEDMR�
\� HQFHQGHUOR�� 5RFLDU� FRQ� JDVROLQD� HO� FDUEyQ� UHVXOWD� SRFR� HIHFWLYR
SXHV�OD�WHPSHUDWXUD�PiV�DOWD�VH�WLHQH�FHUFD�GHO�H[WUHPR�VXSHULRU�GH�OD�
IODPD�� QR� HQ� OD� EDVH�� 'HO� PLVPR� PRGR�� VL� VH� GHVHD� HQIULDU
UiSLGDPHQWH�ODV�FHUYH]DV�FRQYLHQH�WHQHU�HO�KLHOR�HQ�WUR]RV�SHTXHxRV��
+D\�PiV�GHWDOOHV�SDUD�UHVROYHU�HVWD�HPHUJHQFLD�HQ�HO�FDStWXOR�,,,���(O�
HQIULDPLHQWR�GH�ODV�FKHODV���

8QD� IRUPD� WUDGLFLRQDO� GH� HOLPLQDU� HO� RORU� D� TXHPDGR� GH� DUUR]�
IULMROHV�� HWF��� HV� SRQHU� XQ� SDxR� K~PHGR� VREUH� OD� ROOD�� &RPR� HV
VDELGR�� HO� RORU� OR� SURGXFHQ� VXVWDQFLDV� YROiWLOHV�� JHQHUDOPHQWH� JDVHV
PX\�VROXEOHV�D�EDMD�WHPSHUDWXUD��/D�IXQFLyQ�GHO�SDxR�K~PHGR�HV�QR�
VyOR� SURYHHU� HO� DJXD� SDUD� TXH� VH� GLVXHOYDQ� VLQR� WDPELpQ�� XQD� JUDQ
VXSHUILFLH�GH�FRQWDFWR��&RQ�HOOR�ODV�DEXHODV�QRV�GDQ�OD�SUXHED�GH�TXH�
�PiV�VDEH�HO�GLDEOR�SRU�YLHMR�������

/D�FDUQH�VHFD��FHFLQD��\�HO�EDFDODR�VHFR�VH�IDEULFDQ�HQ�UHEDQDGDV�GH
SRFR� HVSHVRU� D� ILQ� GH� WHQHU� XQD� JUDQ� VXSHUILFLH� GH� FRQWDFWR� FRQ� HO
DLUH��GH�HVWD�PDQHUD�VH�DVHJXUD�TXH�HO�DJXD�GH�OD�FDUQH�VH�HYDSRUDUi
UiSLGDPHQWH� VLQ� GDU� WLHPSR� D� TXH� ORV� PLFURRUJDQLVPRV� OD
GHVFRPSRQJDQ�� &LHUWDPHQWH� WDPELpQ� VH� OHV� DxDGH� VDO�� GH� HVWR� \D
KDEODPRV� HQ� HO� FDStWXOR� ��� 8Q� ~OWLPR� HMHPSOR� DFHUFD� GH� OD
LPSRUWDQFLD� GH�� OD� VXSHUILFLH� DFWLYD�� VL� VH� DxDGH� DEODQGDGRU� D� ORV
ELVWHFHV�FRQYLHQH�TXH�pVWRV�VHDQ�GHOJDGRV��

/26�&(5,//26�

(V�ELHQ�VDELGR�TXH�SDUD�HQFHQGHU�XQD�YHOD�OR�SULPHUR�TXH�VH�QHFHVLWD�
HV� OD�YHOD��<�SDUD�HQFHQGHU� OD�HVWXID�� OR�VHJXQGR�HV�XQ�FHULOOR��R�XQ
IyVIRUR�

3HUR� TXp� FRQWLHQH� XQ� FHULOOR"� ¢3RU� TXp� VH�PDQWLHQH� OD� UHDFFLyQ� XQD
YH]�LQLFLDGD"�

$QWHV�YHDPRV�DOJR�VREUH�HO�RULJHQ�GH�ORV�FHULOORV��

/RV� LQWHQWRV� GH� SURGXFLU� FHULOORV� FRPHQ]DURQ� HQ� ����� FRQ� 5REHUW
%R\OH�� SRFR� GHVSXpV� GHO� GHVFXEULPLHQWR� GHO� IyVIRUR�� SRU� HO
DOTXLPLVWD� +HQQLJ� %UDQG�� &RQ� WRGR�� HO� FHULOOR�� WDO� FRPR� OR
FRQRFHPRV�� IXH� LQYHQWDGR�HQ�������8Q�D\XGDQWH�GH�%R\OH��*RGIUH\
+DXNHZLW]�� HPSOHDED� DVWLOODV� GH� PDGHUD FRQ� FDEH]D� GH� D]XIUH�� OD
FXDO�� FRQ�D\XGD�GHO� IyVIRUR�\� IURWDPLHQWR� VH� HQFHQGtD��6LQ� HPEDUJR
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WDOHV� FHULOORV� HUDQ�PDOROLHQWHV�� SHOLJURVRV�� FDURV� \�� SRU� VL� QR�EDVWDUD
OR�DQWHULRU��YHQHQRVRV��

$O�FRPHQ]DU�HO� VLJOR�;,;�HO�PpWRGR�XVXDO�GH�HQFHQGHU�XQ�IXHJR�HUD
XVDU�XQ�SHGHUQDO�\�XQ�HVODEyQ��PDUWLOOR�SDUD�HQFHQGHU�XQD�PHFKD��/D�
LGHD�GH�HPSOHDU� WURFLWRV�GH�PDGHUD�FRQ�D]XIUH�UHDSDUHFLy�HQ������\
DO�SRFR�WLHPSR�\D�VH�PH]FODEDQ�FORUDWR�GH�SRWDVLR�\�D]~FDU�DO�D]XIUH�
SDUD� PHMRUDU� VX� FRPEXVWLyQ�� (Q� ����� \D� KDEtD� XQD� YHUVLyQ�
GRPpVWLFD�GH�ORV�FHULOORV��ORV�OODPDGRV��FHULOORV�SURPHWHLFRV��HVWDEDQ�
KHFKRV�GH�XQ�UROOLWR�GH�SDSHO��HO�FXDO� WHQtD�HQ�XQ�H[WUHPR� OD�PH]FOD
FRQ� XQ� SHTXHxR� WXER� KHUPpWLFR� TXH� FRQWHQtD� XQ� SRFR� GH� iFLGR
VXOI~ULFR�� 5RPSLHQGR� HO� WXELWR� FRQ� XQ� SDU� GH� WHQDFLOODV� R� £FRQ� ORV
GLHQWHV��HO�iFLGR�UHDFFLRQDED�FRQ�OD�PH]FOD�HQFHQGLHQGR�HO�SDSHO��

7DPELpQ� SRU� HVDV� IHFKDV� DSDUHFLHURQ� ORV� SULPHURV� FHULOORV� GH
IULFFLyQ��FRQRFLGRV�FRQ�OD�PDUFD��/XFLIHU���OD�FDEH]D�HVWDED�IRUPDGD
SRU�VXOIXUR�GH�DQWLPRQLR�\�FORUXUR�GH�SRWDVLR�DJOXWLQDGRV�FRQ�JRPD
\�DJXD��WHQtDQ�HQ�OD�FDMD�XQD�DGYHUWHQFLD�SDUD�TXH�QR�ORV�XVDUDQ��ODV
SHUVRQDV�GH�SXOPRQHV�GHOLFDGRV���6H�HQFHQGtDQ�IURWiQGRORV�HQWUH�GRV�
KRMDV�GH�SDSHO�GH�OLMD��

/RV�FHULOORV�GH�VHJXULGDG��IDEULFDGRV�FRQ�HO�PHQRV�SHOLJURVR�IyVIRUR�
URMR� �HO� FXDO� QR� SUHVHQWD� FRPEXVWLyQ� HVSRQWiQHD� QL� HV� Wy[LFR��� VH
FRPHQ]DURQ� D� XVDU� HQ� 6XHFLD� HQ� ������ (Q� pVWRV�� ORV� LQJUHGLHQWHV
QHFHVDULRV�SDUD�OD�FRPEXVWLyQ�VH�KDOODQ�VHSDUDGRV��XQRV�HQ�OD�FDEH]D�
\� RWURV� HQ� XQD� VXSHUILFLH� HVSHFLDO� SDUD� IURWDUORV�� 6LQ� HPEDUJR�� VH
VHJXtDQ� IDEULFDQGR� FHULOORV� FRQ� IyVIRUR� EODQFR� GHELGR� D� VX� JUDQ
UHVLVWHQFLD�D�OD�KXPHGDG��&XDQGR�VH�GHVFXEULHURQ�VXV�HIHFWRV�Wy[LFRV�
HQ� ORV� REUHURV� GH� ODV� IiEULFDV� VH� SURKLELy� OD� IDEULFDFLyQ� GH� FHULOORV
FRQ�IyVIRUR�EODQFR�HQ�OD�&RQIHUHQFLD�GH�%HUQD�GH�������

/RV� FHULOORV� DFWXDOHV� WLHQHQ� HQ� OD� FDEH]D� VXOIXUR� GH� DQWLPRQLR� \
GLYHUVRV� DJHQWHV� R[LGDQWHV� FRPR� FORUDWR� GH� SRWDVLR� \� D]XIUH� R
FDUEyQ��\�HQ�OD�VXSHUILFLH�GH�IURWDPLHQWR��IyVIRUR�URMR��YLGULR�PROLGR��
\�DJOXWLQDQWH��

3DUD� TXH� RFXUUD� XQD� UHDFFLyQ TXtPLFD� VH� QHFHVLWD� FLHUWD� HQHUJtD
PtQLPD�SDUD� VX� LQLFLR�� OODPDGD� �HQHUJtD� GH� DFWLYDFLyQ���$O� HQFHQGHU
OD�HVWXID�HVWD�HQHUJtD�HV�VXPLQLVWUDGD�SRU�HO�FHULOOR��(Q�ODV�UHDFFLRQHV�
GH� FRPEXVWLyQ�� FRPR� OD� GHO� JDV� GRPpVWLFR�� VH� OLEHUD� VXILFLHQWH
HQHUJtD� FDORUtILFD�� FRPR� SDUD� VRVWHQHU� OD� UHDFFLyQ� \�� DGHPiV�
FDOHQWDU�OD�VRSD��

(O� HQFHQGLGR� GH� XQ� IyVIRUR� LPSOLFD� PXFKDV� UHDFFLRQHV� VXFHVLYDV�
$XQTXH�HO�PHFDQLVPR�QR�HVWi�GHO�WRGR�FRPSUHQGLGR�HV��HQ�SULQFLSLR��
HO� VLJXLHQWH�� OD� HQHUJtD� PHFiQLFD� GHELGD� DO� IURWDGR� GHO� FHULOOR� HV
PD\RU�TXH� OD�HQHUJtD�GH�DFWLYDFLyQ�SDUD� OD� UHDFFLyQ�GHO� IyVIRUR�URMR�
�FRQWHQLGR�HQ� OD� WLUD�FDIp�RVFXUR�GH� OD�FDMHWLOOD��� pVWD� UHDFFLyQ� OLEHUD
VXILFLHQWH� FDORU� FRPR� SDUD� LQLFLDU� OD� FRPEXVWLyQ� GHO� D]XIUH� �HQ� OD
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FDEH]D�GHO�FHULOOR���\�pVWD� OLEHUD� VXILFLHQWH�FDORU�FRPR�SDUD� LQLFLDU� OD
FRPEXVWLyQ�GH�OD�PDGHUD��R�SDSHO�HQFHUDGR��GHO�FHULOOR��

)LJXUD�,,�����&KLPHQHD�GH�FDOHQWDGRU�GRPpVWLFR��

(/�+2512�

$O� SDUHFHU�� ORV� DQWLJXRV� HJLSFLRV� \D� HPSOHDEDQ� KRUQRV� SDUD� OD
IDEULFDFLyQ�GH�SDQ�KDFH�FRVD�GH�������DxRV��'H�HQWRQFHV�D�OD�IHFKD�HO�
GLVHxR� EiVLFR� QR� KD� FDPELDGR�� +D\�� VLQ� HPEDUJR�� DGHODQWRV�� 8QD
YHQWDQD�GH�YLGULR� GREOH� SHUPLWH�YHU�HO� LQWHULRU� VLQ� WHQHU�TXH�DEULU� OD
SXHUWD� OR� TXH� �EDMDUtD� OD� WHPSHUDWXUD� GHO� KRUQR��� XQD� FKLPHQHD
HVSHFLDOPHQWH� GLVHxDGD� SHUPLWH� DSURYHFKDU� PHMRU� HO� FRPEXVWLEOH� \
KD\�� WDPELpQ�� XQ� GLVSRVLWLYR� SDUD� FRQWURODU� OD� WHPSHUDWXUD�� $
FRQWLQXDFLyQ�DOJXQDV�REVHUYDFLRQHV�DFHUFD�GH�HVWH�XWHQVLOLR��

$O�HQFHQGHU�HO�KRUQR�SRGUi�QRWDUVH�TXH�HO�YLGULR�GH�pVWH�SULPHUR�VH
HPSDxD� \� OXHJR� VH� VHFD��/D� FRPEXVWLyQ� GHO� JDV� GRPpVWLFR� SURGXFH
+���TXH�VH�FRQGHQVD�HQ�OD�VXSHUILFLH�IUtD�GHO�YLGULR��\�GHO�PHWDO��SHUR�
HV� PiV� IiFLOPHQWH� YLVLEOH� HQ� HO� YLGULR����� KDVWD� TXH� pVWH� VH� FDOLHQWD
SRU�OD�PLVPD�FRPEXVWLyQ��
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/D� IXQFLyQ�GH� OD� FKLPHQHD�HQ�XQ�FDOHQWDGRU�GH�JDV�� FRPR�HO�KRUQR�
QR�HV�~QLFDPHQWH�GDU�VDOLGD�D�ORV�JDVHV�GH�OD�FRPEXVWLyQ��3XHVWR�TXH�
OD� GHQVLGDG� GHO� DLUH� HV� PHQRU� TXH� OD� GH� ORV� JDVHV� FDOLHQWHV�� VH
SURGXFH�XQD�GLIHUHQFLD�GH�SUHVLyQ�HQWUH�GRV�FROXPQDV��ILJXUD�,,����OD
FXDO� DVHJXUD� HO� VXPLQLVWUR� LQGLVSHQVDEOH� GHO� DLUH� D� OD� FiPDUD� GH
FRPEXVWLyQ��

'HVGH�OXHJR�HO�DOWR�GH�OD�FKLPHQHD�WLHQH�TXH�YHU�FRQ�OD�HILFLHQFLD�GHO
FDOHQWDGRU��XQ�FKLPHQHD�ODUJD�GD�XQ�JUDQ��WLUR��FRQ�OR�TXH�VH�DVHJXUD�
XQD�FRPEXVWLyQ�FRPSOHWD�SRU�WHQHU�H[FHVR�GH�R[tJHQR��6LQ�HPEDUJR�
XQ�JUDQ�WLUR�KDFH�TXH�VH�SLHUGD�PXFKR�FDORU�SRU� OD�FKLPHQHD�HQ�YH]
GH�WUDQVPLWLUOR�DO�PDWHULDO�TXH�VH�GHVHD�FDOHQWDU��

)LJXUD�,,�����&RQWURODGRU�GH�WHPSHUDWXUD��

3DUD� FRQWURODU� OD� WHPSHUDWXUD� GHO� KRUQR� VH� HPSOHD� HO� PDO� OODPDGR
�WHUPRSDU�� TXH� HV�� UHDOPHQWH�� XQ� ELPHWDO�� 6H� WUDWD� GH� XQ� WXER� GH
FREUH� TXH� FRQWLHQH� XQD� YDULOOD� FRQ� XQ� H[WUHPR� DOWDPHQWH� GLODWDEOH�
HVWH� H[WUHPR� VH� KDOOD� FHUFD� GH� OD� IODPD� VHD� GHO� KRUQR�� VHD� GHO
FDOHQWDGRU� GH� DJXD�� ILJXUD� ,,���� VHJ~Q� OD� WHPSHUDWXUD� HV� HO
GHVSOD]DPLHQWR� GHO� H[WUHPR�TXH� OOHJD� D� XQD� YiOYXOD�� DVt� VH� FRQWUROD
HO�VXPLQLVWUR�GH�JDV��

(/�5()5,�

(Q� ����� )DUDGD\� HQFRQWUy� TXH� HO $J&O� DEVRUEH� D� WHPSHUDWXUD
DPELHQWH�DO�1+���'LVSXVR�XQ�DSDUDWR�FRPR�HO�PRVWUDGR�HQ�OD�ILJXUD
,,���GH� IRUPD�TXH�DO�FDOHQWDU� OD�VDO�GH�FORUXUR�GH�SODWD�DPRQLDFDO�VH
OLEHUDED� 1+�� TXH� VH� FRQGHQVDED� HQ� HO� RWUR� H[WUHPR� GHO� WXER�� $O
DSDJDU� OD� IODPD� HQFRQWUy� TXH� HO 1+�� OtTXLGR� FRPHQ]DED� D� KHUYLU
£HQIULDQGR�HO�WXER��
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&XDQGR� VH� GHMD� HVFDSDU� HO� JDV� GH� XQ� HQFHQGHGRU� GH� EROVLOOR� �VLQ
HQFHQGHUOR��SXHGH�QRWDUVH�TXH�HO�JDV�VDOH�IUtR��6H�WLHQH�HQ�HVWH�FDVR�
XQD�H[SDQVLyQ�-RXOH²7KRPVRQ��(O� OHFWRU�VRVSHFKDUi�DFHUWDGDPHQWH
TXH� WDO� HV� OD� EDVH� GHO� IXQFLRQDPLHQWR� GH� XQ� UHIULJHUDGRU�� 3HUR� QR
WRGRV� ORV� JDVHV� VH� FRPSRUWDQ� GH� OD� PLVPD� PDQHUD�� (O� KHOLR�� SRU
HMHPSOR�� VH� HQIUtD� FXDQGR� VH� FRPSULPH� \� VH� FDOLHQWD� FXDQGR� VH
H[SDQGH��+D\�XQD WHPSHUDWXUD��FDUDFWHUtVWLFD�GH�FDGD�JDV��HQ�OD�FXDO
QR� RFXUUH� FDPELR� GH� WHPSHUDWXUD� FRQ� OD� H[SDQVLyQ� \� VH� OH� OODPD
�WHPSHUDWXUD� GH� LQYHUVLyQ��� HO� OHFWRU� SHUVSLFD]� SRGUi� KDOODU� HO� YDORU
DSUR[LPDGR�GH�OD�WHPSHUDWXUD�GH�LQYHUVLyQ�SDUD�HO�+H�\�HO�1��D�SDUWLU�
GH� OD� WDEOD� ,,���� (O� FRHILFLHQWH� -RXOH²7KRPVRQ� �PP -� 7�� LQGLFD� OD
YDULDFLyQ� HQ� JUDGRV� .HOYLQ� GH� OD� WHPSHUDWXUD� GHO� JDV� GHELGD� D� XQD
YDULDFLyQ�GH���DWPyVIHUD�HQ�VX�SUHVLyQ��

)LJXUD�,,�����5HIULJHUDGRU�GH�)DUDGD\��
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7DEOD�,,�����7HPSHUDWXUD�GH�LQYHUVLyQ��P�-�7�HQ�.�DW��
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(V�FODUR�TXH�PLHQWUDV�PD\RU�VHD�HO�FRHILFLHQWH PP -�7�GHO�JDV�XVDGR�HQ�
HO� UHIULJHUDGRU�PD\RU�VHUi�VX�HILFLHQFLD��&RPHUFLDOPHQWH�VH�XVDQ� ORV
�IUHRQHV��� SDUD� WDO� ILQ�� eVWRV� WLHQHQ� XQ� DOWR PP -� 7� \� XQD� EDMD
WHPSHUDWXUD� FUtWLFD��� GH� IRUPD� TXH� QR� VH OOHJDQ� D� OLFXDU� D� OD
WHPSHUDWXUD�GH�RSHUDFLyQ��

/D� SULPHUD� SDWHQWH� QRUWHDPHULFDQD� SDUD� OD� IDEULFDFLyQ� GH� XQ
UHIULJHUDGRU�IXH�SUHVHQWDGD�HQ������SRU�-DFRE�3HUNLQV��3RU�RWUR�ODGR�
XQ�LPSUHVRU�HVFRFpV��-DPHV�+DUULVRQ��HPSOHDED�pWHU�SDUD�OLPSLDU� ORV
WLSRV� GH� VX� LPSUHQWD�� VHJ~Q� HUD� FRVWXPEUH�� 1RWy� HQWRQFHV� OD
FDSDFLGDG�GHO� pWHU�GH�HQIULDU� DO� HYDSRUDUVH��7DQWR�HO� UHIULJHUDGRU�GH
3HUNLQV� FRPR� HO� GH� +DUULVRQ� HPSOHDEDQ� OD� HYDSRUDFLyQ� GH� OtTXLGRV
PX\�YROiWLOHV� SDUD� HQIULDU�� pVWRV�SRVWHULRUPHQWH� VH� FRPSULPtDQ�SDUD
OLFXDUORV�\�YROYHUORV�D�XVDU��

/D� YHQWDMD� GH� OD� UHIULJHUDFLyQ�� \� GH� OD� FRQJHODFLyQ� HQ� SDUWLFXODU�� HV
TXH� LQKLEH� HO� GHVDUUROOR� GH� EDFWHULDV� \� GH� RWURV� PLFURRUJDQLVPRV
FRQWHQLGRV� HQ� ORV� DOLPHQWRV�� VLQ� HPEDUJR�� pVWRV� UHFXSHUDQ� VX
DFWLYLGDG�DO�UHJUHVDU�D�OD�WHPSHUDWXUD�DPELHQWH��

3HUR� QR� WRGR� VRQ� YHQWDMDV�� DO� FRQJHODUVH� HO� DJXD� DXPHQWD� VX
YROXPHQ�� OR� TXH� SURGXFH� XQ� FDPELR� HQ� OD� WH[WXUD� GH� ORV� DOLPHQWRV
FRQJHODGRV�� GHVQDWXUDOL]D� ODV� SURWHtQDV� \� URPSH� ODV� HPXOVLRQHV�
FRPR�RFXUUH�DO�FRQJHODU� OD� OHFKH��TXH�VH�IRUPDQ�JRWDV�GH�DFHLWH�TXH�
VH� KDOODEDQ� HPXOVLRQDGDV�� 3RU� OR� PHQFLRQDGR� FRQYLHQH� KDFHU� OD
FRQJHODFLyQ� OR�PiV� UiSLGDPHQWH�SRVLEOH�D� ILQ�GH�TXH� ORV�FULVWDOHV�GH
KLHOR�IRUPDGRV�VHDQ�PLFURVFySLFRV�\�QR�URPSDQ� OD�HVWUXFWXUD�GH� ORV
DOLPHQWRV��3DUD�HOOR�HO�FRQJHODGRU�GHEH� HVWDU�D�PX\�EDMD�WHPSHUDWXUD�
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�DSUR[LPDGDPHQWH�²���&��� 6L� DO� GHVFRQJHODU� OD� FDUQH� VH� IRUPD� XQ
OtTXLGR� VDQJXLQROHQWR� HV� VHxDO� GH�TXH� ORV� FULVWDOHV�GH�KLHOR� IRUPDGR
URPSLHURQ�OD�HVWUXFWXUD�FHOXODU��

/D�PD\RUtD� GH� ODV� EDFWHULDV�� OHYDGXUDV� \�PRKRV� FUHFHQ�PHMRU HQWUH�
��� \� ���&�� $� XQD� WHPSHUDWXUD� PHQRU� GH� ���&� HO� FUHFLPLHQWR� HV
PXFKR� PiV� OHQWR�� 'H� DTXt� TXH�� FRPR� PHQFLRQDPRV�� ORV� DOLPHQWRV
UHIULJHUDGRV� R� FRQJHODGRV� VH� FRQVHUYHQ� PiV� WLHPSR� GHELGR� D� OD
GLVPLQXFLyQ� GH� OD� DFWLYLGDG� PLFURELDQD�� FRQ� HOOR� VH� HYLWD� OD
GHVFRPSRVLFLyQ�GH�ORV�DOLPHQWRV�TXH�SXHGH�SURYRFDU�LQWR[LFDFLRQHV��
DPpQ� GH�PDO� VDERU��'HEH� DQRWDUVH� TXH� DOJXQRV� DOLPHQWRV�� GHELGR� D
OD� SUHVHQFLD� GH� FRPSRQHQWHV� GLVXHOWRV�� VH� FRQJHODQ� D� FHUFD� GH ²
���&�� 3RU� OR� DQWHULRU� OD� WHPSHUDWXUD� GHO� FRQJHODGRU� VH� PDQWLHQH
FHUFD� GH ²���&�� PLHQWUDV� TXH� OD� GHO� UHIULJHUDGRU� HVWi� HQWUH� ���� \
��&��

'HEH� VXEUD\DUVH� TXH� QL� OD� UHIULJHUDFLyQ� QL� OD� FRQJHODFLyQ� HVWHULOL]DQ
ORV� DOLPHQWRV�� HQ� FXDQWR� ORV� DOLPHQWRV� VH� VDFDQ� GHO� UHIULJHUDGRU� ORV
RUJDQLVPRV� VREUHYLYLHQWHV� UHLQLFLDQ� VX� FUHFLPLHQWR� \�� GLYLGLpQGRVH�
VH�PXOWLSOLFDQ��

7DEOD�,,�����'XUDFLyQ�SURPHGLR�GH�DOJXQRV�DOLPHQWRV��

$OLPHQWR ��&
'XUDFLyQ�HQ�GtDV�

���&
����&

&DUQHV�URMDV ��D��� � ��

3HVFDGR ��D�� � �

$YHV ��D��� � �

&DUQH�VHFD ������R�PiV ����R�PiV ����R�PiV

)UXWDV ��D���� ��D��� ��D��

)UXWDV�VHFDV ������R�PiV ����R�PiV ����R�PiV

+RUWDOL]DV ��D��� ��D�� ��D��

5DtFHV ���D���� ��D��� ��D���

6HPLOODV�VHFDV ������R�PiV ����R�PiV ����R�PiV

8QD�JUDQ�YHQWDMD�GH�OD�UHIULJHUDFLyQ�HV�OD�GH�QR�PRGLILFDU�HO�VDERU��OD�
WH[WXUD� QL� HO� YDORU� QXWULWLYR� GH� ORV� DOLPHQWRV� �FRVD� TXH� QR� RFXUUH
VLHPSUH�FRQ�OD�GHVKLGUDWDFLyQ�R�HO�HQODWDGR���VLQ�HPEDUJR�HO�JUDGR�HQ�
TXH� HYLWD� HO� GHWHULRUR� GH� ORV� DOLPHQWRV� HV�PX\� UHGXFLGR�� WDEOD� ,,���
/RV� YDORUHV� LQGLFDGRV� VRQ� PHUDPHQWH� LQGLFDWLYRV�� /RV� FHUGRV�
DOLPHQWDGRV�FRQ�FDFDKXDWHV�\�VR\D��JUDVDV�QR�VDWXUDGDV��GDQ�FDUQH�\
PDQWHFD� PiV� EODQGDV� TXH� ORV� DOLPHQWDGRV� FRQ� FHUHDOHV�� DGHPiV� OD
FDUQH�GH� HVWRV� ~OWLPRV� VH� FRQVHUYD�PHMRU� HQ� HO� IUtR��6L� ORV� DQLPDOHV
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HVWiQ� GHVFDQVDGRV� DQWHV� GH� VX� VDFULILFLR� VX� FDUQH VH�FRQVHUYD�PHMRU
SXHV�QR�KDQ�FRQVXPLGR�VXV�UHVHUYDV�GH�JOXFyJHQR��DOPLGyQ�DQLPDO���
HO�FXDO�VH�FRQYLHUWH�HQ�iFLGR�OiFWLFR�FRQ�SRGHU�FRQVHUYDGRU��

8QD�GHVYHQWDMD�GHO� UHIULJHUDGRU�GRPpVWLFR�HV� OD�IDFLOLGDG�FRQ�TXH�VH
LQWHUFDPELDQ�ORV�VDERUHV�\�RORUHV��$Vt��SRU�HMHPSOR��OD�PDQWHTXLOOD�\
OD� OHFKH� DEVRUEHQ� HO� RORU� GHO� SHVFDGR�\� OD� IUXWD�� ORV� KXHYRV� HO� GH� OD
FHEROOD��

(O� HQIULDPLHQWR� GLVPLQX\H� OD� YHORFLGDG� GH� DOJXQDV� UHDFFLRQHV
TXtPLFDV� \� HQ]LPiWLFDV�� QR� VyOR� OD� YHORFLGDG� GH� FUHFLPLHQWR� GH� ORV
PLFURRUJDQLVPRV�� GH� DTXt� TXH� VH� OH� HPSOHH� SDUD� FRQWURODU� HO
HQYHMHFLPLHQWR�GH�ORV�TXHVRV��

3RU� RWUR� ODGR� HO� HQIULDPLHQWR� IDFLOLWD� HO� SHODGR� \� GHVKXHVH� GH� ORV
GXUD]QRV�\� HO� UHEDQDGR�GH� OD� FDUQH�\�GHO� SDQ�� SUHFLSLWD� ODV� FHUDV�GH
ORV�DFHLWHV�FRPHVWLEOHV�\�FRQVHUYD�HO &2� GH�ORV�UHIUHVFRV�\�FHUYH]DV�
DO�DXPHQWDU�OD�VROXELOLGDG�GHO�JDV�FRQ�OD�EDMD�WHPSHUDWXUD��

/$�7(03(5$785$�(1�/$�&2&,1$�

<�\D�TXH�KDEODPRV�GH�WHPSHUDWXUD�FRQYLHQH�GLVWLQJXLU�\�SUHFLVDU�ORV
VLJXLHQWHV� WpUPLQRV�� WHPSHUDWXUD�� FDORU�� FRQGXFWLYLGDG� WpUPLFD� \
RWURV�UHODFLRQDGRV��

/D� DPELJ�HGDG� FRWLGLDQD� GHO� WpUPLQR� FDORU� VH� SXHGH� YHU� HQ
H[SUHVLRQHV� FRPR�� �HVWH� VXpWHU� HV�PX\� FDOLHQWLWR��� �£TXp� FDORU� KDFH
HQ� HO� 0HWUR���� HWF�� /R� DQWHULRU� VH� UHODFLRQD�� GHVGH� OXHJR�� FRQ� OD
VHQVDFLyQ� GH� WHPSHUDWXUD�� &RVD� PX\� GLIHUHQWH� GHO FRQFHSWR� GH
WHPSHUDWXUD� HPSOHDGR� SRU� ORV� FLHQWtILFRV�� /D VHQVDFLyQ� GH�
WHPSHUDWXUD� VH� SXHGH� FRPSUHQGHU� HQ� WpUPLQRV� GH� OD� OH\� FHUR� GH� OD
WHUPRGLQiPLFD��� eVWD� HV�� FRPR� WRGDV�� XQD� JHQHUDOL]DFLyQ� GH� OD
H[SHULHQFLD���GRV�FXHUSRV�TXH�HVWpQ�HQ�HTXLOLEULR�WHUPRGLQiPLFR�FRQ�
XQ� WHUFHUR� HVWiQ� HQ� HTXLOLEULR� WHUPRGLQiPLFR� HQWUH� Vt��� 2WUD
JHQHUDOL]DFLyQ� HV� TXH� OD� HQHUJtD� FDORUtILFD� VH� WUDQVPLWH� GH� ORV
FXHUSRV�GH�PD\RU� WHPSHUDWXUD�D� ORV�GH�PHQRU��DVt�FRPR�ORV�REMHWRV
FDHQ�GH�ORV�OXJDUHV�PiV�DOWRV�D�ORV�PiV�EDMRV��$KRUD�ELHQ��SXHVWR�TXH�
HO�FXHUSR�KXPDQR�WLHQH�XQD�WHPSHUDWXUD�GH����&�FRQWLQXDPHQWH�HVWi�
HQ� GHVHTXLOLEULR� WHUPRGLQiPLFR� FRQ� HO� DPELHQWH� �VXSRQLHQGR� XQRV
���&�HQ�HO�PHGLR���'H�DTXt�TXH� OD VHQVDFLyQ�GH�WHPSHUDWXUD�UHVXOWD
GHO�VHQWLGR�GH�IOXMR�GH�FDORU�HQ�HO�VLVWHPD�FXHUSR��DPELHQWH��

(O� RUJDQLVPR� KXPDQR� WLHQH� XQ� SpUGLGD� FRQWLQXD� GH� FDORU� GHO� RUGHQ
GH� ��� NLORFDORUtDV�KRUD�� WDEOD� ,,���� (V� LQWHUHVDQWH� PHQFLRQDU� TXH�
FRPR� VHxDOD� OD� WDEOD�� XQD� SHUVRQD� VHQWDGD� \ SHQVDQGR� QR� FRQVXPH
PiV�HQHUJtD�TXH�XQ�IRFR�GH����ZDWWV��

(V�SUHFLVDPHQWH�HVWH�IOXMR�GH�FDORU�HO�TXH�QRV�GLFH�VL��KDFH�FDORU��R�
QR��6L� HO� FXHUSR�SLHUGH�FDORU�D�EDMD�YHORFLGDG��VHQWLPRV�FDORU���\�DO
FRQWUDULR��VL�VH�GLVLSD�FDORU�D�JUDQ�YHORFLGDG��VHQWLPRV�IUtR���
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'H�KHFKR�XQ�VXpWHU��FDOLHQWLWR��QR�SURGXFH�FDORU��(Q�WRGR�FDVR�HV�XQ�
EXHQ�DLVODQWH�WpUPLFR�\��HQ�ULJRU�FLHQWtILFR��HV�XQ�VXpWHU��FRQ�XQ�EDMR�
FRHILFLHQWH�GH�FRQGXFWLYLGDG�WpUPLFD���

7DEOD�,,�����5HTXHULPLHQWRV�HQHUJpWLFRV��

6HQWDGR ���NFDO�KRUD ���ZDWV

'H�SLH�UHODMDGR �� ��

(VFULELHQGR �� ��

&DPLQDQGR ����D���� ����D����

&RUULHQGR ����D������ ����D������

%DLODQGR ����D���� ����D����

*LPQDVLD ����D���� ����D����

7HQLV ����D���� ����D����

1DWDFLyQ ����D���� ����D������

(VFDODPLHQWR ����D���� ����D������

3XHVWR� TXH� HO� IOXMR� GH� FDORU� GHSHQGH� GH� XQD� GLIHUHQFLD� GH
WHPSHUDWXUDV����VL�HQ�HO�0HWUR�OD�WHPSHUDWXUD�HV�DOWD��HO�IOXMR�GH�FDORU�
GHO� FXHUSR� KXPDQR� DO� DPELHQWH� HV�PHQRU� \�� REYLDPHQWH�� �VHQWLPRV
FDORU��� /D� IXQFLyQ� GH� OD� URSD� �DSDUWH� GH� OD� VRFLDO� \� HUyWLFD�� HV
FRQWURODU� OD� SpUGLGD� GH� FDORU� GHO� RUJDQLVPR� SRU� ODV� FRUULHQWHV� GH
FRQYHFFLyQ��9pDVH�HQ�HO�FDStWXOR�,,,���/D�FRQYHFFLyQ�HQ�HO�DWROH���

$KRUD�ELHQ��OD�VHQVDFLyQ�GH�FDORU�GHSHQGH�GH�PXFKRV�IDFWRUHV��%DVWD�
PHQFLRQDU�TXH�DO�VRSODU�FRQ�OD�ERFD�DELHUWD�VREUH�XQD�PDQR�VH�VLHQWH�
FDORU�� VLQ� HPEDUJR�� DO� VRSODU� FRQ� OD�ERFD�FDVL�FHUUDGD�VH� VLHQWH� IUtR�
(Q� OD� VHQVDFLyQ� GH� WHPSHUDWXUD� LQIOX\HQ� OD� KXPHGDG� DPELHQWDO�� OD
KXPHGDG� GHO� RUJDQLVPR�� OD� SUHVHQFLD� GH� FRUULHQWHV� GH� DLUH� \�� SRU
VXSXHVWR��OD�WHPSHUDWXUD��OD�GH�ORV�FLHQWtILFRV��VH�HQWLHQGH���

8QD� GH� ODV� IRUPDV� HQ� TXH� HO� FXHUSR� FRQWUROD� VX� WHPSHUDWXUD� HV� OD
WUDQVSLUDFLyQ��'HELGR�DO�DOWR�FDORU� ODWHQWH�GH�HYDSRUDFLyQ���GHO�DJXD
������NFDO�PRO�D����&���DO�SDVDU�D�IDVH�YDSRU��HO�VXGRU��WRPD�FDORU�
GHO� RUJDQLVPR� \� DVt� GLVPLQX\H� VX� WHPSHUDWXUD�� 2EYLDPHQWH� VH
UHTXLHUH�TXH�HO�SRUFHQWDMH�GH�KXPHGDG�HQ�HO�DPELHQWH�VHD�EDMR�SDUD
TXH�KD\D� HYDSRUDFLyQ���� OR� TXH� H[SOLFD� TXH� �VH� VLHQWD�PiV� FDORU�� HQ
ORV�OXJDUHV�K~PHGRV��HO�EHOOR�SXHUWR�MDLER��S��HM�����TXH�HQ�ORV�OXJDUHV�
VHFRV� �0RQWHUUH\��� $QRWHPRV� PDUJLQDOPHQWH� TXH� ORV� SHUURV� FDVL
VLHPSUH�WLHQHQ�OD�OHQJXD�GH�IXHUD�SRUTXH�QR�VXGDQ��SDUD�FRQWURODU�VX�
WHPSHUDWXUD�H[KDODQ�HO�FDORU����SRU�OD�OHQJXD�\�ODV�RUHMDV��

/D� FDSDFLGDG� TXH� WLHQHQ� ORV� PDWHULDOHV� SDUD� FRQGXFLU� OD� HQHUJtD
FDORUtILFD���GHWHUPLQD�TXH�XQD�VXVWDQFLD�VHD�PiV��IUtD��TXH�RWUD��$Vt�
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HO� KLHUUR� HV� PiV� �IUtR�� TXH� OD� PDGHUD� SRUTXH� HO� FXHUSR� KXPDQR
SLHUGH� IiFLOPHQWH� FDORU� HQ�FRQWDFWR� FRQ�HO�PHWDO�� HQ�RWURV� WpUPLQRV�
HO�PHWDO� FRQGXFH�PiV� UiSLGR�HO� FDORU�TXH� OH�FHGH�HO� FXHUSR�KXPDQR
SURGXFLHQGR�XQD�VHQVDFLyQ�GLIHUHQWH�TXH�OD�PDGHUD��

/$�2//$�'(�35(6,Ï1�

8QD� JUiILFD�� OODPDGD� GLDJUDPD� GH� IDVHV� GHO +�2�� QRV� SHUPLWH
HQWHQGHU� OD� YHQWDMD� GH� EDMDU� OD� IODPD� FXDQGR� \D� HVWiQ� KLUYLHQGR� ORV
IULMROHV�GH��O
ROOD���

$� FRQWLQXDFLyQ� XQD� EUHYH� H[SOLFDFLyQ� GHO� GLDJUDPD� GH� IDVHV�� /D
ILJXUD�,,���PXHVWUD�FRQ�OtQHDV�FRQWLQXDV�ODV�WHPSHUDWXUDV�\�SUHVLRQHV
GH�HTXLOLEULR�GH�ODV�GLIHUHQWHV�IDVHV�GHO�DJXD��OtTXLGR��VyOLGR�\�YDSRU��
$Vt��D�XQD�SUHVLyQ�GH���DW� OD�WHPSHUDWXUD�GH�HTXLOLEULR�SDUD�ODV�IDVHV
YDSRU� \� OtTXLGR� HV� ����&�� &RPR� LOXVWUDFLyQ� GH� OR� FRPSOHMR� TXH
SXHGH�VHU�HO�KLHOR��HQ�OD�ILJXUD�,,���VH�PXHVWUD�VX�GLDJUDPD�GH�IDVHV�D�
XQD�SUHVLyQ�TXH�QR�HV��REYLDPHQWH��PX\�IUHFXHQWH��

$� SUHVLyQ� FRQVWDQWH�� OD� WHPSHUDWXUD� Pi[LPD� GH� HTXLOLEULR� HQWUH� HO
YDSRU� \� HO� OtTXLGR� HV� OD� WHPSHUDWXUD� GH� HEXOOLFLyQ� GHO +�2��1yWHVH�
TXH�OD�FXUYD�GH�HTXLOLEULR�/*��OtTXLGR²JDV��VH�LQWHUUXPSH�D�����&��
pVWD�HV� OD� WHPSHUDWXUD�FUtWLFD�GHO�DJXD�� OD�SUHVLyQ�FRUUHVSRQGLHQWH�VH
OODPD��REYLDPHQWH���SUHVLyQ�FUtWLFD���

3RU� OR� GLFKR�� OD� Pi[LPD� WHPSHUDWXUD� D� OD� TXH� VH� SXHGH� KHUYLU� ORV
IULMROHV�HV����&�HQ�HO�'�)��6L�VH��VXEH��OD�IODPD�GH�OD�HVWXID�OR�~QLFR�
TXH�VH� ORJUD�HV�HYDSRUDU�HO�DJXD�PiV� UDSLGDPHQWH�\����TXH�KD\D�TXH
SRQHU�PiV�DJXD��SUHYLDPHQWH�FDOHQWDGD��VHJ~Q�HVWDEOHFH�OD�PH[LFDQD
WUDGLFLyQ� FXOLQDULD��� /RV� IULMROHV� GH� QLQJXQD� PDQHUD� VH� FXHFHQ� PiV�
UiSLGR� SRU� VXELU� OD� IODPD� SXHV� HVWR� QR� DXPHQWD� OD� WHPSHUDWXUD� GHO
DJXD� HQ� HEXOOLFLyQ�� /D� ~QLFD� PDQHUD� GH� UHGXFLU� HO� WLHPSR� GH
FRFLPLHQWR� HV� HPSOHDU� XQD� PDUPLWD� GH� 3DSLQ�� GLJHVWRU� X� ROOD� GH
SUHVLyQ��
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)LJXUD�,,�����'LDJUDPD�GH�IDVHV�GHO�+�2��

)LJXUD�,,�����'LDJUDPD�GH�IDVHV�GHO�KLHOR�D�DOWDV�SUHVLRQHV��
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(Q�HVWH�SXQWR�HV�RSRUWXQR�PHQFLRQDU�HO�RULJHQ�GH�HVWH�LPSOHPHQWR�\
VX�IXQFLRQDPLHQWR��

'HQLVH�3DSLQ�IXH�D\XGDQWH�GH�5REHUW�%R\OH�\�DPERV�VH�PRYtDQ�HQ�HO
DPELHQWH� GH� OD 5R\DO� 6RFLHW\�� (Q� ����� SUHVHQWy� XQ� �GLJHVWRU� GH
YDSRU��TXH�HUD�XQ�UHFLSLHQWH�FRQ�XQD�WDSD�KHUPpWLFD�GH�IRUPD�TXH�VH�
SRGtDQ� FRFLQDU� DOLPHQWRV� D� XQD� WHPSHUDWXUD� PD\RU� TXH� OD� XVXDO�
3XHVWR�TXH�OD�WDSD�KHUPpWLFD�SHUPLWtD�XQD�SUHVLyQ�LQWHULRU�PD\RU�TXH�
OD� DWPRVIpULFD�� OD� WHPSHUDWXUD� GH� HEXOOLFLyQ� GHO� DJXD� HUD�PD\RU� TXH
OD�RUGLQDULD��YpDVH�OD�ILJXUD�,,����(O��GLJHVWRU�GH�YDSRU��FRQWDED��SRU�
OR� TXH� SXGLHUD� RIUHFHUVH�� FRQ� XQD� YiOYXOD� GH� VHJXULGDG�� WDPELpQ
GLVHxDGD� SRU� 3DSLQ�� (VWD� FRQWULEXFLyQ� IXH� FRPSOHWDGD� XQ� DxR� PiV
WDUGH� FRQ�XQ� UHFHWDULR� �HODERUDGR�SRU� HO�PLVPR�3DSLQ�� SDUD� FRFLQDU
FRQHMR�� SLFKyQ�� FDUQHUR�� SHVFDGR�� IULMRO�� FHUH]D�� HWF�� /RV� DXWRFODYHV
VRQ�� HQ� SULQFLSLR�� PDUPLWDV� GH� 3DSLQ�� HPSOHDGDV� SDUD� ILQHV� WDQ
GLYHUVRV� FRPR� OD� REWHQFLyQ� GH� FDXFKR� VLQWpWLFR�� KLGURJHQDFLyQ� GH
DFHLWHV� LQVDWXUDGRV��YpDVH�HQ�HO�FDStWXOR�,���0DUJDULQD���� IDEULFDFLyQ
GH�FRORUDQWHV��PDUJDULQDV��IiUPDFRV�\�SOiVWLFRV��SDUD�OD�HVWHULOL]DFLyQ�
GH�LQVWUXPHQWDO�TXLU~UJLFR��HWFpWHUD��

$FWXDOPHQWH�ODV�ROODV�GH�SUHVLyQ�FXHQWDQ�FRQ�YDULRV�GLVSRVLWLYRV TXH�
DXPHQWDQ�VX�HILFLHQFLD�\�VHJXULGDG��8QD�ROOD�GH�SUHVLyQ�WtSLFD��ILJXUD�
,,���� WLHQH� XQD� YiOYXOD� GH� VHJXULGDG� HQ� HO� FHQWUR� GH� OD� WDSD�� XQD
YiOYXOD�SHTXHxD�GH�VDWXUDFLyQ��\�XQD�URVFD�GH�VHJXULGDG��

&XDQGR�FRPLHQ]D� OD�FRFFLyQ�TXHGD�DLUH�HQFHUUDGR�HQ� OD�ROOD��HO�FXDO
FRQYLHQH� HOLPLQDU� SXHV�� PLHQWUDV� PD\RU� VHD� HO� SRUFHQWDMH� GH
KXPHGDG��PD\RU� VHUi� OD� GLILFXOWDG� SDUD� FRQVHJXLU� OD� HYDSRUDFLyQ� �\
SRU� FRQVLJXLHQWH� PD\RU� VHUi� OD� WHPSHUDWXUD� GH� HEXOOLFLyQ����� /D
YDOYXOLWD� SHUPLWH� OD� VDOLGD� GHO� DLUH� \� VH� FLHUUD� DO� DXPHQWDU� OR
VXILFLHQWH� OD� SUHVLyQ� LQWHUQD�� 6L� OD� SUHVLyQ� GHQWUR� GH� OD� ROOD� HV�PX\
JUDQGH�VH�ERWD�OD�YiOYXOD�FHQWUDO��(Q�FDVR�GH�QR�RFXUULU�OR�DQWHULRU�OD�
URVFD�GH�OD�WDSD�VH�GHIRUPD�\�VDOWD�OD�WDSD��SHUR�OD�ROOD�QR�H[SORWD�FRQ�
IUDFWXUD��

'H� HVWD� PDQHUD� HO� IDEULFDQWH� JDUDQWL]D� OR� PiV� SRVLEOH� OD� VHJXULGDG
GHO�XVXDULR�R��PHQRV�IUHFXHQWHPHQWH��GH�OD�XVXDULD��

/D�SUHVLyQ�LQWHUQD�TXH�VH�OOHJD�D�JHQHUDU�HQ�OD�ROOD�HV�GH������NJ�FP���
OR�TXH�LPSOLFD�XQD�WHPSHUDWXUD�GH�HEXOOLFLyQ�GHO�DJXD�GH�FDVL�����&��
1R� SDUHFH� PXFKR�� SHUR� EDVWD� SDUD� DXPHQWDU� OD� YHORFLGDG� GH� ODV
UHDFFLRQHV�GH�FRFLPLHQWR�FDVL�GLH]�YHFHV�
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)LJXUD�,,�����2OOD�GH�SUHVLyQ��

<�\D�TXH�KDEODPRV�GH�SUHVLyQ��HV�GHFLU��GH��

)

3�
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IXHU]D� DSOLFDGD� DO� iUHD� XQLWDULD�� VH� HQWLHQGH� SRU� TXp� KD\� TXH� DILODU
FXFKLOORV�� WLMHUDV��QDYDMDV�� HWF��(Q� WDQWR� VHD�PHQRU�HO� iUHD�HQ�TXH� VH
DSOLFD� XQD� IXHU]D� GDGD�� PD\RU� VHUi� HO� FRFLHQWH� )�$� HVWR� HV�� OD
SUHVLyQ��

'H�ORV�HIHFWRV�GH�OD�SUHVLyQ�HQ�HO�D]~FDU�WUDWDPRV�HQ�HO�FDStWXOR�,9��
HQ��7ULEROXPLQLVFHQFLD���

/$6�(1=,0$6�

(Q� ����� (GXDUG� %�FKQHU�� TXtPLFR� DOHPiQ�� KL]R� XQ� H[WUDFWR� GH
OHYDGXUD� TXH�� SDUD� VX� VRUSUHVD�� DO� SRQHUOR� HQ� MXJR� GH� XYD SURGXMR�
IHUPHQWDFLyQ���� 3RU� SULPHUD� YH]� HQ� OD� KLVWRULD� OD� JOXFRVD� VH
WUDQVIRUPy� HQ� DOFRKRO� \� ELy[LGR� GH� FDUERQR� VLQ� XVDU
PLFURRUJDQLVPRV��(O�H[WUDFWR�TXH�REWXYR�%�FKQHU�OR�OODPy��HQ]LPD��
TXH�VLJQLILFD��HQ�HO�MXJR���
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/DV� HQ]LPDV� FRQWURODQ� LQQXPHUDEOHV� UHDFFLRQHV� GHO� RUJDQLVPR��8QD
UHEDQDGD� GH� FKRFRODWH� FRQWLHQH� ���� NLORFDORUtDV�� VXILFLHQWHV� SDUD
HOHYDU� OD� WHPSHUDWXUD�GHO�FXHUSR�KXPDQR�D����&�� OR�TXH�SURYRFDUtD
OD�PXHUWH��6LQ�HPEDUJR��ODV�HQ]LPDV�GHO�FXHUSR�FRQWURODQ�XQD�FDGHQD�
GH� UHDFFLRQHV� TXH� GRVLILFD� QRWDEOHPHQWH� HO� SRGHU� HQHUJpWLFR� GHO
FKRFRODWH�DOPDFHQiQGROR�SDUD�HO�PRPHQWR�TXH�VH�UHTXLHUD��

(O� PHFDQLVPR� SRU� HO� TXH� DFW~DQ� ODV� HQ]LPDV� VH� SXHGH� LOXVWUDU� FRQ
XQD� FHUUDGXUD� \� VX� OODYH�� 3DUD� DEULU� OD� SXHUWD� GH� OD� UHDFFLyQ� VH
QHFHVLWD� XQD� OODYH� �HQ]LPD��� /D� SUHVHQFLD� GH� XQD� OODYH� VHPHMDQWH
SXHGH� LPSHGLU� OD� DFFLyQ� GH� OD� HQ]LPD�� SRU� OR� TXH� VH� OH� OODPD
�LQKLELGRU���$OJXQRV�DJHQWHV�TXtPLFRV�HPSOHDGRV�SDUD� FRQVHUYDFLyQ
GH� DOLPHQWRV� DFW~DQ� FRPR� OODYHV� HTXLYRFDGDV� TXH� EORTXHDQ� OD
FHUUDGXUD��GH�HVWD�PDQHUD� LPSLGHQ�TXH� OD�HQ]LPD�FRUUHFWD�SURYRTXH
ODV�UHDFFLRQHV�GH�GHVFRPSRVLFLyQ��

/D�PD\RUtD�GH� ODV�HQ]LPDV�VH�GHVQDWXUDOL]DQ� IiFLOPHQWH�SRU�HO�FDORU�
���X����&�GXUDQWH�FLQFR�PLQXWRV�EDVWDQ�SDUD�LPSHGLU�OD�DFWLYLGDG�GH�
ODV� HQ]LPDV�� FRPR� SXHGH� YHUVH� HQ� �/D� FDUQH��� FDStWXOR� ,,,�� GRQGH
KDEODPRV� GH� ORV� DEODQGDGRUHV��'H� DTXt� TXH� VH� FRQVHUYHQ�PHMRU� ORV
DOLPHQWRV� FRFLQDGRV� TXH� ORV� FUXGRV�� 3RU� HMHPSOR�� VL� FRQWLQ~D� OD
DFWLYLGDG�HQ]LPiWLFD�VH� WLHQH�XQ�FDPELR�GH�FRORU�HQ� OD�FORURILOD�R�HQ
ORV�FDURWHQRV��R�XQD�PRGLILFDFLyQ�HQ�HO�VDERU�GH� ODV�JUDVDV��UDQFLGH]��
R�XQ�FDPELR�HQ�HO�YDORU�QXWULWLYR�GH�ODV�SURWHtQDV�\�YLWDPLQDV��R�XQD
PRGLILFDFLyQ�GH�OD�WH[WXUD�GH�ORV�DOLPHQWRV��

$GHPiV��HO�FDOHQWDPLHQWR�HV�XQ�PpWRGR�FRQYHQLHQWH�SDUD�GHVWUXLU�ORV�
PLFURRUJDQLVPRV� GH� ORV� DOLPHQWRV�� 'H� DTXt� TXH�� FRQ� HO� PLVPR
SURFHGLPLHQWR�� VH� ORJUDQ� GRV� REMHWLYRV�� OD� SUHVHUYDFLyQ
PLFURELROyJLFD�\�OD�HVWDELOL]DFLyQ�HQ]LPiWLFD�GH�ORV�DOLPHQWRV��

6H� GDQ� FDVRV� GH� HQ]LPDV� TXH�� GHVSXpV� GHO� FDOHQWDPLHQWR�� VH
UHJHQHUDQ�� /D� LQDFWLYDFLyQ� WpUPLFD� VH� GHEH� D� OD� SpUGLGD� GH� OD
HVWUXFWXUD� GH� ORV� VLWLRV� DFWLYRV� FRPR� UHVXOWDGR� GH� OD
GHVQDWXUDOL]DFLyQ�� HVWR� HV�� D� TXH� OD� OODYH� SLHUGH� VX� IRUPD�� /D
UHJHQHUDFLyQ�VH�GHEHUtD��HQWRQFHV��D�XQ�SURFHVR�GH�UHRUJDQL]DFLyQ�GH�
OD�PROpFXOD� GH� SURWHtQD� TXH� FRQGXFH� D� OD� UHVWDXUDFLyQ� GH� ORV� VLWLRV
DFWLYRV��/D�HVWDELOLGDG�GH� ORV�DOLPHQWRV�IUHQWH�D� OD�DFFLyQ�HQ]LPiWLFD
GHSHQGH� GH� OD� WHPSHUDWXUD�� GHO� S+�� GHO� HVWDGR� ItVLFR�GH� ODV�HQ]LPDV
�6L� HVWi� DGVRUELGD� HQ� SDUWtFXODV� VyOLGDV�� \� GHO� WLHPSR� GH
DOPDFHQDPLHQWR��

(Q�ORV�DOLPHQWRV�� LJXDO�TXH�HQ�WRGRV�ORV�VLVWHPDV�ELROyJLFRV��HO�DJXD�
HV� XQR� GH� ORV� FRPSRQHQWHV� PiV� LPSRUWDQWHV�� &RPR� GLVROYHQWH�� HO
DJXD� VLUYH� SDUD� SRQHU� HQ� FRQWDFWR� ODV� GLIHUHQWHV� PROpFXODV� TXH
LQWHUDFFLRQDQ��0iV�D~Q��OD�UHDFWLYLGDG�GH�PXFKDV�VXVWDQFLDV�GHSHQGH
GHO� JUDGR� GH� GLVRFLDFLyQ� LyQLFD� \� GH� OD FRQILJXUDFLyQ�PROHFXODU�� HV
GHFLU�� GHO� JUDGR� GH� KLGUDWDFLyQ�� (O� DJXD� PLVPD� HV� IUHFXHQWHPHQWH
XQR�GH�ORV�UHDFWLYRV�R�GH�ORV�SURGXFWRV�GH�OD�UHDFFLyQ��
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/D� LQIOXHQFLD�GHO� DJXD� HQ� OD� YHORFLGDG�GH� ODV� UHDFFLRQHV� HQ]LPiWLFDV
GH� ORV� DOLPHQWRV� VH� KD� FRQRFLGR� HPStULFDPHQWH� GHVGH� KDFH�PXFKRV
DxRV��GH�DTXt�TXH�HO�VHFDGR��DKXPDGR�\�VDODGR�GH�ORV�DOLPHQWRV�VHDQ�
IRUPDV� DQWLJXDV� GH� FRQVHUYDFLyQ� GH� ORV� PLVPRV�� YpDVH� FDStWXOR� ,�
�$OJXQDV�IRUPDV�GH�FRQVHUYDU�ORV�DOLPHQWRV���

(O� FRQWHQLGR� GH� DJXD� HQ� ORV� DOLPHQWRV� YDUtD� GHVGH PiV� GH� ���� HQ
DOJXQDV� KRUWDOL]DV�� FRPR� HO� WRPDWH�� KDVWD� XQ� EDMR� SRUFHQWDMH� HQ
JUDQRV�\�DOLPHQWRV�GHVKLGUDWDGRV��

/D�LQIOXHQFLD�GHO�DJXD�HQ�OD�UHDFWLYLGDG�GH�ORV�DOLPHQWRV�GHSHQGH�GHO
HVWDGR� HQ� TXH� VH� KDOODQ� ODV�PROpFXODV� GH� DJXD�� (Q� ORV� DOLPHQWRV� HO
DJXD�VH�KDOOD�IXHUWHPHQWH�DGVRUELGD�HQ�OD�VXSHUILFLH�GH�ODV�SURWHtQDV��
FDUERKLGUDWRV��HWF���HQ�VXV�VLWLRV�SRODUHV��S�HM��ORV�JUXSRV� �2+�GH�ORV�
FDUERKLGUDWRV�� (O� SDSHO� GHO� DJXD� HQ� ODV� UHDFFLRQHV� HQ]LPiWLFDV� HV
VHPHMDQWH�DO�GH�XQ�OXEULFDQWH�HQ�OD�DQDORJtD�OODYH�FHUUDGXUD��(Q�JUDQ�
PHGLGD�HO�SDSHO�GHO�DJXD�HV�HO�GH�GLVROYHQWH��SHUPLWLHQGR�OD�GLIXVLyQ
GHO�VXVWUDWR�KDFLD�OD�HQ]LPD��

/D� SDSDtQD� HV� XQD� HQ]LPD� GH� RULJHQ� YHJHWDO� TXH� KLGUROL]D� DO
FROiJHQR� GH� OD� FDUQH�� (Q� WpUPLQRV� FXOLQDULRV�� �DEODQGD� OD� FDUQH��
7DPELpQ� XQD HQ]LPD� GH� OD� SLxD� �EURPHODtQD�� FDStWXOR� ,,,�� WLHQH� WDO
SURSLHGDG��SRU�OR�TXH�VH�HPSOHD�HQ�OD�SUHSDUDFLyQ�GH�DOJXQDV�FDUQHV
�WDFRV�DO�SDVWRU��MDPyQ�9LUJLQLD��DODPEUHV��HWF����

/DV� HQ]LPDV� LQWHUYLHQHQ� HQ� XQD� JUDQ� FDQWLGDG� GH� SURFHVRV� SDUD� OD
HODERUDFLyQ� GH� DOLPHQWRV� \� EHELGDV��/D� IHUPHQWDFLyQ� DOFRKyOLFD�� SRU
HMHPSOR�� HV� SURGXFLGD� SRU� OHYDGXUDV�� KRQJRV� PLFURVFySLFRV
XQLFHOXODUHV� TXH� OLEHUDQ� XQDV� VXVWDQFLDV�� SUHFLVDPHQWH� ODV� HQ]LPDV�
FDXVDQWHV�GH�ODV�IHUPHQWDFLRQHV��

(Q�JHQHUDO� ODV� OHYDGXUDV�UHTXLHUHQ�PDWHULD�RUJiQLFD�SDUD�DOLPHQWDUVH
\� VH� GHVDUUROODQ� PX\� ELHQ� HQ� OtTXLGRV� D]XFDUDGRV�� REWHQLHQGR� GH
HOORV�OD�HQHUJtD�DOPDFHQDGD�HQ�ORV�JO~FLGRV��

$�FRQWLQXDFLyQ�YHUHPRV�FRQ�DOJ~Q�GHWDOOH�HO�SDSHO�GH�OD� OHYDGXUD�GH
SDQ� �R� GH� FHUYH]D�� HQ� OD� HODERUDFLyQ� GH� HVWRV� VDWLVIDFWRUHV� GH� OD
KXPDQLGDG��

/D� OHYDGXUD� GH� SDQ� OLEHUD� GRV� HQ]LPDV�� XQD� GH� ODV� FXDOHV�� OD
�LQYHUWDVD��R��VDFDUDVD���FRQYLHUWH�OD�VDFDURVD�HQ�JOXFRVD��

&���+���2�����+�2�Î�Î��&��+���2�

/D�JOXFRVD��D�VX�YH]��VH�FRQYLHUWH�HQ�HWDQRO�\�ELy[LGR�GH�FDUERQR�SRU�
OD�DFFLyQ�GH�RWUD�HQ]LPD��OD��]LPDVD���

&��+���2�ÎÎ��&��+��2+����&2�

(VWD�IHUPHQWDFLyQ�DOFRKyOLFD�WLHQH�GLYHUVDV�DSOLFDFLRQHV�HQ�HO�FDPSR�
GH� OD� DOLPHQWDFLyQ�� (Q� XQRV� FDVRV� VH� DSURYHFKD� HO� &2�� �SDUD� TXH
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HVSRQMH�HO�SDQ��\�HQ�RWURV�HO�HWDQRO��FHUYH]D��YLQR��HWF����(Q�HVWH�FDVR�
OD� UHDFFLyQ� QR� UHTXLHUH� R[tJHQR�� OR� TXH� TXtPLFRV� \� ELyORJRV� OODPDQ
SURFHVR�DQDHURELR��

/DV� EDFWHULDV� ~WLOHV� HQ� OD� DOLPHQWDFLyQ� VRQ� ODV� OODPDGDV� VDSUyILWDV��

TXH� SURGXFHQ� VXVWDQFLDV� ~WLOHV� SDUD� HO� PHGLR� HQ� TXH� YLYHQ� R� ELHQ
GHVFRPSRQHQ�OD�PDWHULD�RUJiQLFD�SDViQGROD�D�PDWHULDO�PLQHUDO��

/DV�SULQFLSDOHV�IHUPHQWDFLRQHV�EDFWHULDQDV�VRQ��

���)HUPHQWDFLyQ�DFpWLFD��

&��+��2+�ÎÎ�&+��&22+���+�2�

$OFRKRO�HWtOLFR� iFLGR�DFpWLFR�

8QD� LPSODFDEOH� UHDFFLyQ� GH� GHVDVWURVDV� FRQVHFXHQFLDV�� FRPR� OR� SXHGH
DWHVWLJXDU�FXDOTXLHUD�TXH�KD\D�VXIULGR�ORV�WHUULEOHV�HIHFWRV�GH�OD��FUXGD���

(VWD� IHUPHQWDFLyQ� UHTXLHUH� R[tJHQR� \� OD� SURGXFHQ� EDFWHULDV� GHO� WLSR
DFHWREDFWHU��/D�IHUPHQWDFLyQ�DFpWLFD�HV�UHVSRQVDEOH�GH�OD�IDEULFDFLyQ�GHO
YLQDJUH���D�SDUWLU�GHO�YLQR��

���)HUPHQWDFLyQ�OiFWLFD��

ODFWRVD�Î�iFLGR�OiFWLFR�

/D� SURGXFH� HO� ODFWREDFLOOXV�� 7LHQH� OXJDU� HQ� OD� IDEULFDFLyQ� GHO� \RJXU�
NpILU��TXHVRV�FRQ�PRKRV��FRO�IHUPHQWDGD��HWFpWHUD��

���)HUPHQWDFLyQ�EXWtULFD��

JO~FLGRV�Î�iFLGR�EXWtULFR�

UHTXLHUH� R[tJHQR� \� HV� SURGXFLGD� SRU� HO FORVWULGLXP� EXWLULFXP� \� HO
EDFLOOXV�DP\OREDFWHU��(V�OD�IHUPHQWDFLyQ�TXH�WLHQH�OXJDU�DO�HQUDQFLDUVH�OD�
PDQWHTXLOOD��WDPELpQ�VH�HPSOHD�SDUD�OD�REWHQFLyQ�GH�IpFXOD�GH�SDSD��

��� )HUPHQWDFLyQ� S~WULGD�� &RQVLVWH� HQ� OD� GHVLQWHJUDFLyQ� GH� ODV� SURWHtQDV
HQ�DPLQRiFLGRV�D�SDUWLU�GH�ORV�UHVWRV�YHJHWDOHV�R�DQLPDOHV��HQ�HO�SURFHVR�
VH� OLEHUDQ� JDVHV� FRPR� HO� DPRQtDFR�� ELy[LGR� GH� FDUERQR�� KLGUyJHQR��
PHWDQR�\�RWURV�GH�RORU�IpWLGR�FRPR�VXOIXUR�GH�KLGUyJHQR��QLGRO��HVFDWRO��
HWF��6H�SURGXFHQ�WDPELpQ�ODV��SWRPDtQDV�����VXVWDQFLDV�PX\�Wy[LFDV��

&RQ�OD�GHVFRPSRVLFLyQ��ORV�DOLPHQWRV�QR�VyOR�WRPDQ�XQ�PDO�DVSHFWR��
PDO�RORU�\�PDO�VDERU�VLQR�TXH�SXHGHQ�HQIHUPDU�DO�TXH�ORV�LQJLHUH��

&RFLQDU� ORV� DOLPHQWRV� HV� XQD� IRUPD�GH� UHWUDVDU� OD� GHVFRPSRVLFLyQ�\
XQD�IRUPD�GH�GLVLPXODU�HO�VDERU��GHELGR�D�pVD�VRQ�ODV�HVSHFLDV��1R�HV�
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UDUR� TXH� OD� SLPLHQWD�� HO� FKLOH�� HWF��� VH� KD\DQ� FRPHQ]DGR� D� XVDU� HQ
UHJLRQHV� FDOXURVDV� GRQGH� ORV DOLPHQWRV� VH� GHVFRPSRQHQ� PiV
IiFLOPHQWH��DGHPiV�GH�TXH�VRQ�ODV�UHJLRQHV�GRQGH�VH�SURGXFHQ��

6LQ� HPEDUJR� QR� WRGDV� ODV� GHVFRPSRVLFLRQHV� VRQ� GHVDJUDGDEOHV�
3LpQVHVH�� SRU� HMHPSOR�� HQ� HO� YLQR�� OD� FHUYH]D�� HO� TXHVR�� HO� SDQ�� HO
\RJXUW��HWF��3RU�RWUR�ODGR�HVWRV�DOLPHQWRV�WLHQHQ�XQD�YLGD�~WLO�PD\RU�
TXH� ORV� DOLPHQWRV� GH� ORV� TXH� VH� REWLHQHQ�� OR� FXDO� H[SOLFD� TXH� KD\DQ
VLGR� LPSRUWDQWHV� YLWXDOODV� GH� ODV� SULPHUDV� FLYLOL]DFLRQHV�� 2WUDV
UHDFFLRQHV�HQ]LPiWLFDV�~WLOHV�VRQ�ODV�TXH�LQWHUYLHQHQ�HQ�HO�FXUWLGR�GH
SLHOHV��

<D� VHxDODPRV� TXH� OD� EDMD� WHPSHUDWXUD� D\XGD� D� FRQVHUYDU� ORV
SURGXFWRV� YHJHWDOHV�� FRPR� ODV� IUXWDV�� SHUR� �QDGD� FRQ� H[FHVR�� WRGR
FRQ� PHGLGD��� DVt� TXH� FRQYLHQH� PDQWHQHUORV� D� WHPSHUDWXUD� EDMD� VLQ
OOHJDU�D�OD�FRQJHODFLyQ�SXHV�VH�SXHGH�SHUGHU�OD�WH[WXUD��(Q�ODV�IUXWDV
OD�R[LGDFLyQ�GH� ORV�KLGUDWRV�GH�FDUERQR�HV�XQ�SURFHVR�FRQWLQXR�TXH
VH� DFRPSDxD� GH� JHQHUDFLyQ� GH� FDORU� \� ELy[LGR� GH� FDUERQR� \�� SRU
FRQVLJXLHQWH�� VH� FDOLHQWDQ� GXUDQWH� HO� DOPDFHQDPLHQWR� OOHYDQGR� D� XQ
FtUFXOR� YLFLRVR�� FXDQWR� PiV� VXEH� OD� WHPSHUDWXUD� PiV� UiSLGDPHQWH�
DFW~DQ� ODV� HQ]LPDV� \� PD\RU� HV� HO� FDOHQWDPLHQWR�� 3RU� HVR� FRQYLHQH
UHIULJHUDUODV��

È&,'26�<�%$6(6�

8QD�GH�ODV�FODVLILFDFLRQHV�PiV�~WLOHV�HQ�OD�TXtPLFD�HV�OD�GH�iFLGRV���\�
EDVHV� �WDPELpQ� OODPDGDV� �iOFDOLV������ &RPR� PHQFLRQDUHPRV� PiV
DGHODQWH� HO� FRORU� GH� PXFKRV� YHJHWDOHV� GHSHQGH� GH� OD� DFLGH]� R
EDVLFLGDG� GH� OD� VROXFLyQ�� HVWR� HV�� GHO S+� ��� \�� HQ� FRQVHFXHQFLD�� HO
DVSHFWR�GH�IUXWDV��YHUGXUDV�\�HQVDODGDV�WLHQH�TXH�YHU�FRQ�ORV�iFLGRV�\�
ODV�EDVHV��

$OJR�GH�KLVWRULD

(Q�OD�DQWLJXD�5RPD�HUD�ELHQ�VDELGR�TXH�OD�IHUPHQWDFLyQ�GH�ORV�MXJRV�
YHJHWDOHV� SRGtD� OOHJDU� PiV� DOOi� GHO� YLQR� SURGXFLHQGR� YLQDJUH�
4XtPLFDPHQWH�HVWR�LPSOLFD�OD�R[LGDFLyQ�GHO�DOFRKRO�WUDQVIRUPiQGRVH
HQ� iFLGR� DFpWLFR�� $SDUWH� GH� VX� XVR� FXOLQDULR�� HO� YLQDJUH� HUD
LPSRUWDQWH�SRU�VHU�HO�iFLGR�PiV�IXHUWH�GH�OD�DQWLJ�HGDG��

6L�ELHQ�HQ�HO�VLJOR�,;�HUDQ�SRFRV�ORV�iFLGRV�FRQRFLGRV��YLQDJUH��MXJRV�
GH� IUXWDV�� \D� VH� KDEtDQ� GHVDUUROODGR� ORV� PpWRGRV� \� HTXLSRV� GH
ODERUDWRULR� QHFHVDULRV� SDUD� OD� SURGXFFLyQ� GH� PXFKRV� PiV�� /RV
DOTXLPLVWDV�DOHMDQGULQRV�FRQRFtDQ�ORV�SURFHVRV�GH�GHVWLODFLyQ�SHUR�HV�
SRFR� SUREDEOH� TXH� WXYLHUDQ� DSDUDWRV� OR� VXILFLHQWHPHQWH� DYDQ]DGRV
FRPR�SDUD�FRQVHJXLU�FRPSRQHQWHV�YROiWLOHV�SXURV�DQWHV�GHO�VLJOR�;O,��
(O� GHVFXEULPLHQWR� GH� ORV� iFLGRV� PLQHUDOHV� �HV� GHFLU�� GHULYDGRV� GH
PDWHULDOHV� LQRUJiQLFRV�� FRPHQ]y� HQ� (XURSD� HQ� HO� VLJOR ;,,,��
3UREDEOHPHQWH� HO� SULPHUR� IXH� HO� iFLGR� QtWULFR�� REWHQLGR�PHGLDQWH� OD
GHVWLODFLyQ�GH�VDOLWUH��QLWUDWR�GH�VRGLR�\�SRWDVLR��\�YLWULROR��VXOIDWR�GH�
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FREUH��R�DOXPEUH��VXOIDWR�GH�DOXPLQLR�\�PDJQHVLR���6HJXUDPHQWH�IXH
PiV� GLItFLO� GH� GHVFXEULU� HO� iFLGR� VXOI~ULFR�� SXHV� UHTXLHUH� PD\RUHV
WHPSHUDWXUDV� \� HTXLSR� PiV� UHVLVWHQWH� D� OD� FRUURVLyQ�� <� PiV� GLItFLO
D~Q� HO� iFLGR� FORUKtGULFR�� SXHV� ORV� YDSRUHV� QR� SXHGHQ� FRQGHQVDUVH
VLQR�TXH�GHEHQ�VHU�GLVXHOWRV�HQ�DJXD��

6L�ELHQ�OD�TXtPLFD�FRPHQ]y�VX�GHVDUUROOR�FRQ�HO�FXUWLGR�GH�SLHOHV��OD
HODERUDFLyQ� GH� DOLPHQWRV�� HWF��� HVWR� HV�� FRQ� HO� RULJHQ� PLVPR� GHO
KRPEUH�� OD� HODERUDFLyQ� SUHFLVD� GH� ORV� FRQFHSWRV� TXtPLFRV
IXQGDPHQWDOHV� FRPHQ]y� HQ� HO� VLJOR� ;9,,�� 6yOR� HQWRQFHV� VH
GHILQLHURQ� HOHPHQWRV�� FRPSXHVWRV�� iFLGRV�� EDVHV� VDOHV�� HWF�� 5REHUW
%R\OH�������������GLR�XQD�GHVFULSFLyQ�SUHFLVD�GH�ORV�iFLGRV�DO�GHFLU�
TXH� WDOHV� VXVWDQFLDV� SRGtDQ� HQURMHFHU� DO� �WRUQDVRO����� ([LVWtDQ�
DGHPiV��RWUDV�IRUPDV�GH�UHFRQRFHU�D�ORV�iFLGRV��VX�VDERU�SHFXOLDU��HO
DWDTXH� D� ORV� PHWDOHV� \� D� OD� SLHGUD� FDOL]D�� HO� FDPELR� GH� FRORU� GH
DOJXQRV� YHJHWDOHV� �S�� HM� OtTXHQHV���� \�� DXQTXH� VHD� UHGXQGDQWH�� ORV
iFLGRV� VH� FDUDFWHUL]DEDQ� SRU� VX� VDERU� iFLGR�� /DV� VXVWDQFLDV� TXH
FDPELDEDQ� GH� FRORU� HQ� PHGLR� iFLGR� R� EiVLFR� VH� OODPDURQ
�LQGLFDGRUHV���XQR�GH�ORV�PiV�HPSOHDGRV�IXH�HO�WRUQDVRO��

1R� HV� GH� VRUSUHQGHU� TXH� ODV� SULPHUDV� FODVLILFDFLRQHV� GH� ODV
VXVWDQFLDV� VH� KD\DQ� KHFKR� HPSOHDQGR� ORV� UHFXUVRV� PiV� GLVSRQLEOHV
SRU� ORV� LQYHVWLJDGRUHV�� VXV� VHQWLGRV�� HVWR� HV�� OD� YLVWD�� HO� WDFWR�� HO
JXVWR�� +R\� GtD� HVWR� SXHGH� SDUHFHU� SRFR SUHFLVR� \� VXEMHWLYR�� VLQ
HPEDUJR�HO�HQWUHQDPLHQWR�ORJUD�PHMRUDU�QRWDEOHPHQWH�WDOHV�VHQWLGRV��
3RU� HMHPSOR�� HO� ROIDWR�� OD� PD\RUtD� GH� OD� JHQWH� SXHGH� GLVWLQJXLU
DOJXQRV�FLHQWRV�GH�RORUHV�SHUR�XQ�TXtPLFR�KiELO�ORJUD�LGHQWLILFDU�FDVL
�������(Q�FXDQWR�DO�FRORU��HO�RMR�KXPDQR�OOHJD�D�GLVWLQJXLU�KDVWD�����
PDWLFHV� GLVWLQWRV� GH� IRUPD� TXH�� VLQ� HQWUHQDPLHQWR�� SXHGHQ
GLVWLQJXLUVH�XQRV�������FRORUHV�GLVWLQWRV��

)XH�5REHUW�%R\OH�� HQ� ������ TXLHQ� EXVFy� FDUDFWHUtVWLFDV�PiV� DOOi� GH
OR� LQPHGLDWR�� DQiOLVLV� D� OD� IODPD�� DQiOLVLV� GH� ORV� UDVWURV�PHWiOLFRV� HQ
OD� FpOHEUH� �SLHGUD� GH� WRTXH��� DQiOLVLV� GH� PDQFKDV�� GH� KXPRV�� GH
SUHFLSLWDGRV�� DFFLyQ� GH� GLVROYHQWHV�� SHVR� HVSHFtILFR�� HWF��� ORV� iOFDOLV
ORV� LGHQWLILFDED� SRU� VX� WDFWR� DFHLWRVR� �OXHJR� YHUHPRV� SRU� TXp� WDO
FDUiFWHU� DFHLWRVR�� \� VX� FDSDFLGDG� SDUD� QHXWUDOL]DU� D� ORV� iFLGRV
IRUPDQGR� VXVWDQFLDV� FULVWDOLQDV� GH� VDERU� VDODGR�� /RV� iFLGRV�� HQ
FDPELR�� SRU� OD� HIHUYHVFHQFLD� TXH� SURGXFtDQ� FRQ� ORV� PHWDOHV�� \
DPERV�� iFLGRV� \� EDVHV�� SRUTXH� DQXODEDQ� VXV� FDUDFWHUtVWLFDV� DO
FRPELQDUVH� SDUD� GDU� OXJDU� D� XQD� VXVWDQFLD� GH� JXVWR� VDODGR�
3UREDEOHPHQWH� \D� HUD� FRP~Q� HQ� HVH� WLHPSR� TXLWDU� OD� DFLGH]� DO� YLQR
SDVDGR�FRQ�FDO��XQD�UHDFFLyQ�GH�QHXWUDOL]DFLyQ��

(VWDV� REVHUYDFLRQHV� SHUPLWLHURQ� OD� FODVLILFDFLyQ� GH� PXFKDV
VXVWDQFLDV� HQ� iFLGRV� \� EDVHV� OR� FXDO� OOHYy� D� UHODFLRQDU� XQD� JUDQ
FDQWLGDG� GH� REVHUYDFLRQHV� H[SHULPHQWDOHV�� $Vt� PXFKDV� VXVWDQFLDV
SXGLHURQ�FDWDORJDUVH�FRPR�iFLGRV��QtWULFR��VXOI~ULFR��FDUEyQLFR��HWF����



��

FRPR�EDVHV� �VRVD�� SRWDVD�� FDO�� DPRQLDFR�� HWF��� \� FRPR� VDOHV� �VDO� GH
PHVD��VDOLWUH��EyUD[��DO~PLQD��HWF����

(O�SULPHU�LQWHQWR�GH�GDU�XQD�H[SOLFDFLyQ�WHyULFD�GHO�FRPSRUWDPLHQWR�
GH� ORV� iFLGRV� IXH� KHFKR� SRU� $QWRLQH�/DXUHQW� /DYRLVLHU� D� ILQHV� GHO
VLJOR� ;9,,,�� TXLHQ� DILUPDED� TXH� WRGRV� ORV� iFLGRV� FRQWHQtDQ
R[tJHQR���� 6LQ� HPEDUJR� HO� HOHPHQWR� FODYH� SDUD� HO� FRPSRUWDPLHQWR
iFLGR� QR� HVWi� HQ� HO� R[tJHQR� VLQR� HQ� HO� KLGUyJHQR�� FRPR� SURSXVR
+XPSKU\�'DY\�HQ�������&RQ�WRGR��QR�EDVWD�TXH�H[LVWD�KLGUyJHQR�HQ�
XQD�VXVWDQFLD��VH�UHTXLHUH�TXH�pVWH�VHD�VXVWLWXLEOH�SRU�XQ�PHWDO��FRPR�
VXJLULy� -XVWXV� YRQ�/LHELJ� HQ� ������� (VWD� GHILQLFLyQ� GH� iFLGR� IXH� XQ
SRFR� PiV� GXUDGHUD� TXH� ODV� DQWHULRUHV�� DSUR[LPDGDPHQWH� ��� DxRV�
SHUR� QR� GLR� QLQJXQD� H[SOLFDFLyQ� DFHUFD� GHO� FRPSRUWDPLHQWR� GH� ODV
EDVHV�� pVWDV� VLPSOHPHQWH� VH� GHILQtDQ� FRPR� VXVWDQFLDV� TXH
QHXWUDOL]DEDQ�D�ORV�iFLGRV��

(O� WHPD�DGTXLULy�XQD�QXHYD�SHUVSHFWLYD�FRQ�ORV� WUDEDMRV�GH�:LOKHOP
2VWZDOG� \� 6YDQWH� $�� $UUKHQLXV� HQ� OD� GpFDGD� GH� ������ $� JUDQGHV
UDVJRV� OD� WHRUtD�GH�$UUKHQLXV�SURSRQH�TXH� ORV�iFLGRV� VRQ�VXVWDQFLDV
TXH� HQ� VROXFLyQ� DFXRVD� SURGXFHQ� LRQHV +� \� ODV� EDVHV�� D� VX� YH]�
SURGXFHQ� LRQHV �2+�²� GH� IRUPD� TXH� OD� QHXWUDOL]DFLyQ� GH� iFLGRV� \
EDVHV�VH�H[SOLFD�HQ�WpUPLQRV�GH�OD�UHDFFLyQ��

+����2+��������ÎÎ�+�2

/D� WHRUtD� GH� $UUKHQLXV� WXYR� XQD� YLJHQFLD� GH� ��� DxRV� SXHV� QR
WDUGDURQ� HQ� SUHVHQWDUVH� LQFRQVLVWHQFLDV�� 3RU� HMHPSOR�� KD\� VXVWDQFLDV
TXH�SURGXFHQ�HO�YLUH�DO�FRORU�EiVLFR�GH�LQGLFDGRUHV�SHUR�QR�SURGXFHQ�
LRQHV� �2+�²� VLQR� �&+���������� VL� HO� GLVROYHQWH� HV� PHWDQRO
�&+�2+���R�ELHQ�IRUPDQ�LRQHV��1+��²�VL�HO�GLVROYHQWH�HV�DPRQLDFR�
OtTXLGR� �1+����7DPELpQ�OD�GHILQLFLyQ�GH��iFLGR��FRPR�VXVWDQFLD�TXH
SURGXFH� LRQHV� +�� WLHQH� H[FHSFLRQHV�� /D�PiV� LPSRUWDQWH� HV� TXH� HQ
VROXFLyQ� DFXRVD� QR� H[LVWH� HO� +�� FRPR� WDO� VLQR� DVRFLDGR�� DO�PHQRV�
FRQ� XQD� PROpFXOD� GH� GLVROYHQWH� FRPR� �+����� HQ� DJXD� ��+������
VHJ~Q� DOJXQRV��� FRPR� �&+��+���� HQ� PHWDQRO� \� FRPR� �1+���� HQ
DPRQLDFR� OtTXLGR�� $~Q� PiV�� HQ� GLVROYHQWHV� FRPR� EHQFHQR� R
FORURIRUPR�� GRQGH� VH� GDQ� ODV� UHDFFLRQHV� \� SURSLHGDGHV� WtSLFDV� GH
iFLGRV�\�EDVHV����£QR�VH�KD�GHWHFWDGR�OD�H[LVWHQFLD�GH�LRQHV��

2WUR� HVFROOR� D� OD� WHRUtD� GH� $UUKHQLXV� OR� FRQVWLWX\HQ� ODV� VXVWDQFLDV
TXH�QR�WLHQHQ��2+²��HQ�VX�FRPSRVLFLyQ�\�VH�FRPSRUWDQ�FRPR�EDVHV��
7DOHV�VRQ�OD�PD\RUtD�GH�ORV�DOFDORLGHV����6RQ�HMHPSORV�GH�DOFDORLGHV��
QLFRWLQD��HIHGULQD��PH]FDOLQD��PRUILQD��KHURtQD��HWF��&DEH�DFODUDU�TXH
DOJXQRV�DOFDORLGHV��FRPR�OD�PRUILQD��Vt�WLHQHQ�JUXSRV��2+�²��

$GHPiV�� VHJ~Q� OD WHRUtD� GH� $UUKHQLXV�� XQ� iFLGR� SURGXFH� LRQHV� +�
VyOR�VL�KD\�XQD�EDVH�TXH�ORV�UHFLED��3RU�HMHPSOR��HO�iFLGR�DFpWLFR��

&+��&22+�ÎÎ��&+��&22�
²��+�
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SURGXFH�HO�LRQ�+���DVRFLDGR�D�+���FRPR�+�2���VyOR�VL�KD\�+���TXH�
VH�FRPSRUWH�FRPR�XQD�EDVH��

&+��&22+���+�2�Î�Î��&+��&22�
²����+�2�

�

$QiORJDPHQWH�� XQD�EDVH� VyOR�SURGXFH� LRQHV� �2+�²�VL�KD\�XQ�iFLGR�
SUHVHQWH�� DVt� HO� LRQ� ELFDUERQDWR� �+&���²� SURGXFLGR� SRU� OD
GLVROXFLyQ�GH�XQD� VDO� �SRU� HMHPSOR�� ELFDUERQDWR�GH� VRGLR�� UHFLEH�XQ
+��GHO�DJXD��TXH�HQ�HVWH�FDVR�VH�FRPSRUWD�FRPR�iFLGR���

�+&2���²���+�2�ÎÎ��2+�²���+��&2�

+R\� GtD� H[LVWHQ� RWUDV� WHRUtDV� �FRPR� OD� GH�/HZLV�� FRQ�PD\RU� SRGHU
H[SOLFDWLYR�� VLQ� HPEDUJR� HVWiQ� IXHUD� GH� ORV� REMHWLYRV� GH� HVWH
SDUiJUDIR�� <� YROYLHQGR� DO� WHPD�� UHVXPLUHPRV� FRQ� OR� VLJXLHQWH�� OD
GHILQLFLyQ� GH� iFLGR� \� GH� EDVH� GHSHQGH� GHO� GLVROYHQWH� LQYROXFUDGR�\�
SRU� VHU� HO� PiV� FRP~Q� HO� DJXD�� VXHOHQ� HPSOHDUVH� ORV� FRQFHSWRV� GH
iFLGR�\�EDVH�FRQ�HVH�UHIHUHQWH��(VWR�VLJQLILFD�TXH�XQ S+�PHQRU�GH���
LQGLFD�DFLGH]��XQR�PD\RU�GH����DOFDOLQLGDG�\�XQ�S+� ���FRUUHVSRQGH�D�
QHXWUDOLGDG��

ÈFLGRV�\�EDVHV�HQ�OD�FRFLQD

3HUR���� YHDPRV� FyPR� SRGHPRV� UHFRQRFHU� iFLGRV� \� EDVHV� HQ� HO
ODERUDWRULR�FRWLGLDQR�OODPDGR�FRFLQD��

$�GHFLU�YHUGDG�KD\�XQD�JUDQ�DEXQGDQFLD�GH�VXVWDQFLDV��DGHPiV�GH�ODV�
\D� PHQFLRQDGDV� �H[WUDFWR� GH� YLROHWDV�� WRUQDVRO�� HWF���� TXH� SXHGHQ
HPSOHDUVH�FRPR� LQGLFDGRUHV��3RU�HMHPSOR�HO� UHSROOR�PRUDGR��SRU� VX
FRQWHQLGR� GH� DQWRFLDQLQDV� �YpDVH� �(O� FRORU� HQ� ORV� DOLPHQWRV��
FDStWXOR�,,,���SXHGH�XVDUVH�FRPR�LQGLFDGRU�iFLGR²EDVH��

3DUD�REWHQHU� HO� SLJPHQWR� VH� QHFHVLWD� GHMDU� HO� UHSROOR� UDOODGR� HQ�XQD
WD]D� FRQ� DJXD� \� DJLWDUOR� RFDVLRQDOPHQWH�� &XDQGR� HO� DJXD� WRPH� XQ
IXHUWH� FRORU� URMR� VH� YLHUWH� FRQ� FXLGDGR� GH� IRUPD� TXH� VH� HOLPLQH� OR
PiV�SRVLEOH�ORV�VyOLGRV��

6H�SXHGH�DYHULJXDU� HO� FRORU�GHO� LQGLFDGRU�SDUD�HO� iFLGR�FRQ� MXJR�GH
OLPyQ��\�HO�FRORU�SDUD�HO�PHGLR�EiVLFR�FRQ�ELFDUERQDWR�GH�VRGLR��PDO
OODPDGR�SRU�PXFKDV�DPDV�GH�FDVD�FDUERQDWR����

([DPLQH��SRU�HMHPSOR��ODV�VLJXLHQWHV�VXVWDQFLDV��

���$JXD� UHVXOWDQWH� GHO� FRFLPLHQWR� GH� YHJHWDOHV�� FKtFKDURV�� IULMROHV�
FHEROODV��HVSiUUDJRV��HWFpWHUD��

���/tTXLGRV�TXH�DFRPSDxDQ�D�ORV�YHJHWDOHV�\�IUXWDV�HQODWDGDV��

���&UpPRU�WiUWDUR��

���5HIUHVFRV�JDVHRVRV��&RFD²&ROD��7HKXDFiQ��HWFpWHUD��



��

)LJXUD�,,�����0ROpFXODV�GH�FORURILOD��

���-XJRV�GH�IUXWDV��

���7RPDWH��

���<RJKXUW��TXHVR��HWFpWHUD��

���/HFKH�UHIULJHUDGD��

���/HFKH�D�SXQWR�GH��FRUWDUVH���

&RPR�PHQFLRQDPRV�� ODV�EDVHV�VH�FDUDFWHUL]DEDQ�SRU�VHU�DFHLWRVDV�DO
WDFWR� \� SRGHU� FDPELDU� D� D]XO� HO� FRORU� GHO� OLTXHQ� OODPDGR��WRUQDVRO��
WDPELpQ�VH�FDUDFWHUL]DEDQ�SRU�VX�VDERU��DPDUJR���

%R\OH�HQFRQWUy�TXH�PXFKDV�VXVWDQFLDV�RUJiQLFDV�FDPELDEDQ�GH�FRORU�
FRQ� iFLGRV� \� EDVHV�� (O� DOFDWUD]� \� HO� MD]PtQ�� SRU� HMHPSOR�� VH� SRQHQ
DPDULOORV� FRQ� YDSRUHV� iFLGRV�� /DV� URVDV� FDPELDQ� D� S~USXUD� FRQ� HO
DPRQLDFR�\�� HQ�JHQHUDO�� ORV� YHJHWDOHV� YHUGHV� FDPELDQ� D� FRORU� SDUGR
HQ�PHGLR�iFLGR��

3RU� OR� DQWHULRU� OD� VDELGXUtD� GH� ODV� DEXHODV� HODERUy� XQD� UHFHWD
FRQVLVWHQWH� HQ� SRQHU� XQ� SRFR� GH� ELFDUERQDWR� R� WHTXHVTXLWH��� HQ� HO
DJXD� HPSOHDGD� SDUD� FRFHU ORV� YHJHWDOHV� \�PDQWHQHU� VX� FRORU� YHUGH�
&RQ� HO� FRFLPLHQWR� VH� OLEHUD� HO� iFLGR� FRQWHQLGR� HQ� ODV� FpOXODV� GHO
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YHJHWDO�\�FDPELD�HO�FRORU�GH�OD�FORURILOD��3HUR�DO�KDEHU�ELFDUERQDWR�HO
iFLGR�SURGXFLGR�VH�QHXWUDOL]D�\�VH�FRQVHUYD�HO�FRORU�GH�ORV�YHJHWDOHV��

/D�PROpFXOD�GH�FORURILOD� WLHQH�XQ�iWRPR�GH�PDJQHVLR�� ILJXUD� ,,����HO
FXDO� HV� HOLPLQDGR� SRU� ORV� iFLGRV� GHVWUX\HQGR� OD� HVWUXFWXUD� GH� OD
FORURILOD� \� GDQGR� OXJDU� D� QXHYDV� PROpFXODV�� VL� HO� YHJHWDO� FRQWLHQH
FDURWHQRV� �FDVL� LQHUWHV� DO� FDORU� \� D� ORV� iFLGRV�� VH� UHYHOD� XQ� FRORU
SDUGR�TXH�GLVPLQX\H�HO�DWUDFWLYR�GH� ODV� OHJXPEUHV��(VWR�H[SOLFD�SRU
TXp�HO�DGHUH]R�GH�HQVDODGDV��HO�FXDO�FRQWLHQH�YLQDJUH��VH�SRQJD�MXVWR�
FXDQGR�HVWi�SRU�VHUYLUVH��GH�HVWD�VXHUWH�VH�UHWUDVD�HO��PDUFKLWDGR��GH�
ORV�YHJHWDOHV�YHUGHV��

9ROYLHQGR�D�OD�UHFHWD�GH�ODV�DEXHODV��DO�SRQHU�H[FHVR�GH�ELFDUERQDWR�
HQ� HO� DJXD� GH� FRFLGR� GH� YHJHWDOHV� VH� WLHQH� HO� ULHVJR� GH� DEODQGDU� OD
WH[WXUD�GH�pVWRV�\�KDFHUORV�SRFR�DSHWLWRVRV�SXHV��FRPR�\D�VHxDODPRV��
ODV�VXVWDQFLDV�FRQ�FDUDFWHUtVWLFDV�EiVLFDV�UHEODQGHFHQ�R�GLVXHOYHQ�ORV
WHMLGRV� RUJiQLFRV�� (VWD� SURSLHGDG� H[SOLFD� TXH� VH� XVHQ� FHQL]DV� R� FDO
SDUD� KDFHU� HO� QL[WDPDO����+D\� RWUDV� YHQWDMDV� HQ� HO� HPSOHR� GH� iOFDOLV
SDUD� HO� QL[WDPDO��/DV� SURWHtQDV� GHO�PDt]� VRQ�GH� EDMR� YDORU� QXWULWLYR
SHUR� PHMRUDQ� VX� FDOLGDG� FRQ� OD� QL[WDPDOL]DFLyQ� SXHV� VH� OLEHUD� OD
QLDFLQD��� DO� KLGUROL]DUVH� ORV� HQODFHV� TXH� OD� PDQWLHQHQ� XQLGD� D� RWURV
FRQVWLWX\HQWHV��

2WUD� IRUPD� GH�PDQWHQHU� HO� FRORU� YHUGH� EULOODQWH� GH� ORV� YHJHWDOHV� HV
FRFHUORV� HQ�ROOD�GH� FREUH�R�GH� DOXPLQLR�� VH� HYLWD� DVt� TXH� VH�SRQJDQ
FDIpV�GHELGR�D�OD�IRUPDFLyQ�GH�&X�2+����R�$O�2+����TXH�QHXWUDOL]D�
DO�iFLGR�UHVSRQVDEOH�GH�OD�SpUGLGD�GHO�0J�GH�OD�FORURILOD��

2WUD� IRUPD� GH� FRQVHUYDU� HO� YHUGH� GH� ODV� YHUGXUDV� HV� FRFHUODV
UiSLGDPHQWH��%DVWD�KHUYLU�XQD�JUDQ�FDQWLGDG�GH�DJXD�\�YDFLDU�HQ�HOOD
ODV� OHJXPEUHV�� &RQ� HVWR� GLVPLQX\H� HO� WLHPSR� GH� FRFLPLHQWR� \� OD
FDQWLGDG�GH�iFLGR�OLEHUDGR��2WUD�DSOLFDFLyQ�FXOLQDULD�GH�ORV�iFLGRV�HV
OD�GLVPLQXFLyQ�GHO�RORU�D�SHVFDGR�R�SROOR��/R�WUDWDPRV�HQ�HO�FDStWXOR�
VLJXLHQWH��

/RV� FRQFHSWRV� GH� DFLGH]� \� EDVLFLGDG� VXUJLHURQ� GH� QRFLRQHV� \
H[SHULHQFLDV� FRWLGLDQDV�� DVt� FRPR� OD�PD\RUtD� GH� ORV� FRQFHSWRV�GH� OD
FLHQFLD�VXUJLHURQ�GH�ODV�SUiFWLFDV�GH�DUWHVDQRV�\�DUWLVWDV��

6LQ�HPEDUJR��KR\�GtD�GLItFLOPHQWH�SRGHPRV�DILUPDU�TXH�HO� FRQFHSWR
FLHQWtILFR�GH�iFLGR�R�EDVH�IRUPD�SDUWH�GH�OD�H[SHULHQFLD�FRP~Q��(VWR�
SDUHFH�VHU�PX\��FRP~Q��HQ�OD�TXtPLFD�PRGHUQD��HO��VHQWLGR�FRP~Q�
OR� HV� VRODPHQWH� HQ� HO� VHQWLGR� GH� TXH� GHEH� VHU� �FRP~Q�� SDUD� HO� TXH
WLHQH� XQD� SUHSDUDFLyQ� HVSHFLDO� \� HVWi� FRQVDJUDGR� D� XQ� FDPSR
HVSHFtILFR��6yOR�pO�SXHGH�PLUDU�VXV�SUREOHPDV�\�ODV�VROXFLRQHV�FRPR�
DOJR��FRP~Q���7DQ��FRP~Q��FRPR�SXHGH�VHU�D�XQ�D��FRFLQHUR�D�� VX
WDUHD��

$KRUD� ELHQ�� GXUDQWH� PXFKR� WLHPSR� VH� FRQVLGHUy� TXH� OD� �DFLGH]�� R
�EDVLFLGDG�� GH� XQD� VXVWDQFLD� HUD� XQD� FDUDFWHUtVWLFD� LQWUtQVHFD� �FRPR
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SRGUtD� VHUOR� VX� PDVD� PROHFXODU� R� VX� HVWUXFWXUD� PROHFXODU��� (Q� OD
DFWXDOLGDG�HV�PiV�DFHSWDGR�SHQVDU�HQ�OD��DFLGH]��R��EDVLFLGDG��FRPR�
XQD� IRUPD� GH� FRPSRUWDUVH� GH� ODV� VXVWDQFLDV� HQ� GHWHUPLQDGDV
VLWXDFLRQHV�� (O� HMHPSOR� PiV� QRWDEOH� HV� HO +�2�� 7LHQH� ODV
FDUDFWHUtVWLFDV�GH�XQ�iFLGR�\�GH�XQD�EDVH��

6HJ~Q� OD� WHRUtD� GH� $UUKHQLXV� XQ� iFLGR� VH� FDUDFWHUL]D� SRU� SURGXFLU
LRQHV�+��� HVWR� HV�� GHVGH� OXHJR�� VLPSOLILFDGR� SHUR� SHUPLWH� H[SOLFDU
PXFKRV� IHQyPHQRV�� 3RFRV� FLHQWtILFRV� VRVWLHQHQ� TXH� UHDOPHQWH� KD\
LRQHV�+��LQYROXFUDGRV��SURSRQHQ��PiV�ELHQ�� OD� LQWHUYHQFLyQ�GH�LRQHV
FRPSOHMRV�GHO�WLSR��+�2��

���

$O�HQFRQWUDUVH�VXVWDQFLDV�FRPR�HO�FORUXUR�GH�DOXPLQLR��HO�WULy[LGR�GH�
D]XIUH� \� HO� WULIOXRUXUR� GH� ERUR� TXH�� VLQ� SURGXFLU +�� HQ� VROXFLyQ�
UHDFFLRQDQ� FRQ� EDVHV� \� SURGXFHQ� VDOHV� �\� PXFKDV� RWUDV
FDUDFWHUtVWLFDV� GH� ORV� iFLGRV�� IXH� QHFHVDULR� UHYLVDU� HO� FRQFHSWR� GH
$UUKHQLXV�SDUD�ORV�iFLGRV��

'HVGH�OXHJR��HVWR�KD�WHQLGR�VX�SUHFLR��OD�FLHQFLD�VH�KD�DOHMDGR�GH�ODV
UHSUHVHQWDFLRQHV� VHQVLEOHV� TXH� IiFLOPHQWH� QRV� SHUPLWHQ� �LPDJLQDU�� D
XQ� �SURWyQ�� FDPELDQGR� GH� �DPDQWH���$QWH� WDO� VLWXDFLyQ� UHFRUGHPRV
TXH�OD�YDOLGH]�GH�ORV�FRQFHSWRV�FLHQWtILFRV�QR�HVWi�QL�HQ�VX�HYLGHQFLD
QL� HQ� OD� SRVLELOLGDG� GH� UHSUHVHQWDUORV� FRQ� DQDORJtDV� VLQR� HQ� OD
SRVLELOLGDG�GH�GHILQLU� ORV�FRQFHSWRV� VLQ�DPELJ�HGDG�QL� FRQWUDGLFFLyQ
D� SDUWLU� GH� HIHFWRV� PHQVXUDEOHV� SHUPLWLHQGR� H[SOLFDU� IHQyPHQRV�
&RPR� KD� GLFKR� (LQVWHLQ�� HO� FLHQWtILFR� VH� SUHVHQWD� DQWH� ORV� ILOyVRIRV
FRPR�XQ�WLSR�RSRUWXQLVWD�\�VLQ�HVFU~SXORV��

���XQ�FLHQWtILFR�SDUHFH�UHDOLVWD�HQ�FXDQWR�EXVFD�GHVFULELU�HO�PXQGR�
LQGHSHQGLHQWHPHQWH�GH�VX�DFWR�GH�SHUFHSFLyQ� LGHDOLVWD��HQ�
FXDQWR�FRQVLGHUD�ORV�FRQFHSWRV�\�WHRUtDV�FRPR�OLEUHV�LQYHQFLRQHV�
GHO�HVStULWX�KXPDQR��\�TXH�QR�VH�GHULYDQ�OyJLFDPHQWH�GH�ORV�GDWRV�
HPStULFRV��SRVLWLYLVWD��HQ�FXDQWR�FRQVLGHUD�VXV�FRQFHSWRV�\�
WHRUtDV�MXVWLILFDGRV�VRODPHQWH�SRUTXH�SURSRUFLRQDQ�XQD�
UHSUHVHQWDFLyQ�OyJLFD�GH�ODV�UHODFLRQHV�HQWUH�ODV�H[SHULHQFLDV�
VHQVLEOHV��,QFOXVR�SXHGH�SDUHFHU�SODWyQLFR�R�SLWDJyULFR�SRUTXH�
FRQVLGHUD�OD�VLPSOLFLGDG�OyJLFD�FRPR�HO�LQVWUXPHQWR�
LQGLVSHQVDEOH�\�HIHFWLYR�GH�VX�LQYHVWLJDFLyQ�

/D� LPSRUWDQFLD� GH� iFLGRV� \� EDVHV� QR� HV� WHyULFD� H[FOXVLYDPHQWH�
$PERV� GHVHPSHxDQ� XQ� LPSRUWDQWH� SDSHO� HQ� OD� FRFLQD� \� HQ� OD
LQGXVWULD�TXtPLFD��VHD�FRPR�UHDFWDQWHV�R�FRPR�FDWDOL]DGRUHV��&DVL�QR�
KD\�SURFHVR�ELROyJLFR��HQ�OD�FpOXOD�R�HQ�HO�RUJDQLVPR�FRPR�XQ�WRGR��
TXH� VHD� LQGLIHUHQWH� D� OD� DFLGH]� R� DOFDOLQLGDG� GHO� PHGLR�� /D� VDQJUH�
SRU� HMHPSOR�� HV� OLJHUDPHQWH� DOFDOLQD� \� VyOR� HQ� XQ�SHTXHxR� LQWHUYDOR
GH�S+� �������� S+��� ������ VH�PDQWLHQH� OD� ySWLPD� UHJXODFLyQ� GH� ODV
UHDFFLRQHV� TXtPLFDV� GHO� RUJDQLVPR�� 6H� SXHGHQ� FLWDU� PXFKRV� RWURV
HMHPSORV�� OD� DFLGH]� R� DOFDOLQLGDG� GH� XQ� WHUUHQR� LQIOX\H� HQ� ORV
FXOWLYRV�� OD� OOXYLD� iFLGD� HQ� HO� GHWHULRUR� GH� PRQXPHQWRV�� ODJRV� \
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ERVTXHV�� HWF�� HWF�� <� HQ� ORV� DOLPHQWRV�� WHPD� TXH� QRV� RFXSD� \
SUHRFXSD�� HO S+� LQWHUYLHQH� HQ� OD� FRQVHUYDFLyQ�GH� ORV� DOLPHQWRV�\� VX
VDERU��9pDVH�HO�FDStWXOR�,,,�GRQGH�KDEODPRV�GH�OD�VD]yQ��

&2&(5��+251($5��)5(Ë5��5267,=$5��(7&��

6RQ�PX\� GLYHUVDV� ODV� UD]RQHV� SRU� ODV� TXH� VH� FRFLQDQ� ORV� DOLPHQWRV�
(QWUH�HOODV�SRGHPRV�HQXPHUDU��

��� 6H� SURORQJD� OD� YLGD� GHO� DOLPHQWR� SXHV� VH� LQWHUUXPSHQ� UHDFFLRQHV
HQ]LPiWLFDV�\�PLFURELDQDV��

���6H�PHMRUD�HO�VDERU�GH�ORV�DOLPHQWRV��

���6H�PHMRUD�OD�WH[WXUD��DVt�FRPR�HO�FRORU�\�HO�RORU��

���6H�GLVIUXWD�HQ�OD�FRPLGD�GH�XQRV�OD]RV�FXOWXUDOHV�PiV�IXHUWHV�TXH
HO�PLVPR�LGLRPD���

/RV� SURFHGLPLHQWRV� SDUD� ORJUDU� HO� FRFLPLHQWR� GH� ORV� DOLPHQWRV� VRQ
PX\�YDULDGRV��DXQTXH�EiVLFDPHQWH�VRQ��IUHtU��FRFHU�HQ�DJXD��FRFHU�DO
YDSRU�\�KRUQHDU�� VRQ� WDQWDV�\� WDQ� ULFDV� ODV�YDULDQWHV�GH�FDGD�XQR�GH
HOORV�TXH�QR�VH�SXHGH�KDFHU�XQD�GHVFULSFLyQ�FRPSOHWD��3RU�RWUR�ODGR��
PXFKRV� SODWLOORV� LPSOLFDQ� PiV� GH� XQ SURFHGLPLHQWR�� SDUD� OD
�ODVDJQD�����SRU�HMHPSOR��SULPHUR� VH�FXHFH� OD�SDVWD�HQ�DJXD�\� OXHJR
VH�KRUQHD���

5RVWL]DU��GRUDU��WRVWDU��IUHtU��VRIUHtU��VDOWHDU��FDSHDU��DFLWURQDU��JXLVDU��
HVFDOIDU��UHER]DU��PHFKDU��DGREDU��PDQLU��WULQFKDU��DGHUH]DU��JUDWLQDU��
KHUYLU��HWF���HWF���HWF���VRQ�DSHQDV�XQDV�PXHVWUDV�GH�OD�IHUWLOLGDG�GH�OD
LPDJLQDFLyQ� FXDQGR� VH� WUDWD� GHO� SODFHU� FRWLGLDQR� GH� OD� FRPLGD�
5HPLWLPRV� DO� OHFWRU� �R� VLPSiWLFD� OHFWRUD�� D� ODV� UHFHWDV� GH� VX
UHVSHWDELOtVLPD�DEXHOD�TXLHQ��VLQ�GXGD��SXHGH�DEXQGDU�HQ�HO�WHPD��

3RU� QXHVWUD� SDUWH� VyOR� SRGHPRV� LQGLFDU� DOJXQDV� FDUDFWHUtVWLFDV
ILVLFRTXtPLFDV� GH� ORV� SURFHGLPLHQWRV� GH� FRFLQDGR� PiV� FRPXQHV�
FRFHU�DO�YDSRU��FRFHU�FRQ�DJXD��KRUQHDU�\�IUHtU��

&RFHU�DO�YDSRU

(Q� ������ -RVp� $QWRQLR� $O]DWH�� DVWUyQRPR�� ItVLFR�� KLVWRULDGRU��
JHyJUDIR�� DUTXHyORJR� \� QDWXUDOLVWD� PH[LFDQR�� SUHVHQWy� DQWH� OD
$FDGHPLD�GH�&LHQFLDV�GH�3DUtV�XQD�PHPRULD�GRQGH�H[SOLFy� OD�IRUPD
HQ� TXH� ORV� LQGLRV� PH[LFDQRV� SUHSDUDQ���� ORV� WDPDOHV�� $� WDO� ILQ
FRORFDEDQ�HQ�HO�IRQGR�GH�XQD�ROOD�GH�EDUUR�XQ�SRFR�GH�DJXD�\�HQFLPD�
GH� HOOD� HO WDSH[WOH��� GH� WHMDPDQLO��� \� VREUH� HVH� HPSDUULOODGR
FRORFDEDQ�ORV�DOLPHQWRV��WDPDOHV����FKD\RWHV����HORWHV����HWFpWHUD��

/RV� WDPDOHV� VRQ� XQ� HMHPSOR� GH� FRFLPLHQWR� DO� YDSRU� URGHDGR� GH
FRQVHMDV� \� FRQVHMRV�� 8QR� GH� ORV� GH� OD� DEXHOD� HV� QR� KDFHU� WDPDOHV�
FXDQGR�OD�PXMHU�HVWi��HVSHUDQGR���SXHV�ORV�WDPDOHV�VH�SRQHQ�SULHWRV��
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2WUR�HV�SRQHU�XQDV�PRQHGDV�HQ�HO�UHFLSLHQWH�FRQ�DJXD��&LHUWDPHQWH��
HVWH�~OWLPR�Vt�WLHQH�IXQGDPHQWR��HO�VRQLGR�GH�ODV�PRQHGDV��UHVXOWDGR�
GH� ODV� FRUULHQWHV� FRQYHFWLYDV� GHO� DJXD� KLUYLHQWH� LQGLFD� OD� H[LVWHQFLD
GH� OtTXLGR� HQ� HO� UHFLSLHQWH� \�� HQ� FRQVHFXHQFLD�� XQD� WHPSHUDWXUD
FRQVWDQWH� �OD� GHO� YDSRU�� HQ� ORV� WDPDOHV�� HQ� WHUPLQiQGRVH� HO� DJXD�
GHMDQ�GH�VRQDU�ODV�PRQHGDV�\�QR�WDUGDQ�HQ�TXHPDUVH�ORV�WDPDOHV��(Q
HO� FRFLPLHQWR� DO� YDSRU� VH� WLHQH� XQD� WHPSHUDWXUD� FRQVWDQWH�� FRPR
SXHGH� HQWHQGHUVH� FRQ� HO� GLDJUDPD�GH� IDVHV� GHO� DJXD�� YpDVH� �/D�ROOD
GH�SUHVLyQ���FDStWXOR�,,��DXQTXH�QR�HV�XQ�PpWRGR�PX\�UiSLGR��WLHQH�OD�
YHQWDMD�GH�TXH�HV�FDVL�LPSRVLEOH�VREUHFRFHU�ORV�DOLPHQWRV��

$XQTXH�\D�QR�VH�DFRVWXPEUDQ ODV�WRUWLOODV�GHO�FRPDO�� ORV�TXH�WHQJDQ
EXHQD�PHPRULD� UHFRUGDUiQ� TXH� VH� IRUPD� XQD� SHOtFXOD� GHOJDGD� HQ� OD
FDUD� VXSHULRU� GH� OD� WRUWLOOD�� DQWHV� GH� YROWHDUOD�� (VWD� FDSD� UHVXOWD� GH
FRFHUOD�DO�YDSRU�SULPHUR�\��GHVSXpV��GH�SRQHUOD�VREUH�HO�FRPDO�SDUD
TXH�VH�DVH��

&RFHU�FRQ�DJXD

(O�FRFLPLHQWR�FRQ�DJXD�HV�XQR�GH�ORV�SURFHGLPLHQWRV�PiV�HPSOHDGRV�
HQ�OD�FRFLQD��&DVL�WRGDV�ODV�VRSDV��FRQVRPpV��FDOGRV��HWF��VH�SUHSDUDQ�
FRQ� ORV� PLVPRV� IXQGDPHQWRV� ILVLFRTXtPLFRV�� OD� DOWD� FRQGXFWLYLGDG
WpUPLFD� GHO� DJXD�� ODV� FRUULHQWHV� GH� FRQYHFFLyQ�� OD� FRQVWDQFLD� GH� OD
WHPSHUDWXUD�GH�HEXOOLFLyQ��

<D� VHxDODPRV� HQ� RWUD� SDUWH� GH� HVWH� FDStWXOR� OD� LPSRUWDQFLD� GH� OD
WHPSHUDWXUD� SDUD� OD� GHVWUXFFLyQ� GH� PLFURRUJDQLVPRV� H� LQLFLDU� HO
URPSLPLHQWR� GH� ODV� PROpFXODV� TXH� DWDFDUiQ� ODV� HQ]LPDV� GXUDQWH� OD
GLJHVWLyQ��(O� FRFLPLHQWR� FRQ�DJXD�HV� FRP~Q�HQ� OD� FRFLQD�SRU�YDULDV
UD]RQHV�� UDSLGH]�� HFRQRPtD�� IDFLOLGDG� \� VD]yQ�� (Q� HIHFWR�� OD
YHORFLGDG�VH�GHEH�D� OD�SURGXFFLyQ�GH�FRUULHQWHV�GH�FRQYHFFLyQ�HQ�HO
DJXD� TXH�� DJLWDQGR� FRQWLQXDPHQWH� ORV� DOLPHQWRV�� DVHJXUDQ
XQLIRUPLGDG� GH� FRFLQDGR�� (O� FRVWR� GHO� DJXD� UHVSHFWR� DO� DFHLWH�� HO
WLHPSR� HPSOHDGR�� OD� YHUVDWLOLGDG� GHO� FRFLPLHQWR� FRQ� DJXD� SDUD
SUHSDUDU�GLIHUHQWHV�WLSRV�GH�DOLPHQWRV�OR�KDFH��FRQ�PXFKR��HO�PpWRGR�
PiV� HFRQyPLFR�� $GHPiV�� OD� DOWD� �\� FRQVWDQWH�� WHPSHUDWXUD� GH
HEXOOLFLyQ�GHO�DJXD�KDFH�TXH�HO� WLHPSR�QR�VHD�XQD�YDULDEOH�FUtWLFD�HQ
HO�FRFLQDGR��KD\�PD\RU�IOH[LELOLGDG�HQ�HO�WLHPSR�GH�FRFLGR�TXH�HQ�HO
GH�DVDGR���9pDVH�� HQ�HVWH�PLVPR�FDStWXOR�� �2OOD�GH�YDSRU���(O� DJXD
HV� XQ� GLVROYHQWH� HILFD]� GH� OD� PD\RUtD� GH� ODV� HVSHFLDV� \� VDOHV� SDUD
VD]RQDU��OR�TXH�H[SOLFD�HQ�WpUPLQRV�JDVWURQyPLFRV�TXH�HO�FRFLPLHQWR�
FRQ�DJXD�VHD�XQ�PpWRGR�PX\�HPSOHDGR��

$�FRQWLQXDFLyQ�PHQFLRQDUHPRV�DOJXQRV� IHQyPHQRV�DVRFLDGRV�FRQ� OD
SUHSDUDFLyQ�GH�ORV�KXHYRV�FRFLGRV��

(V� FRP~Q�� TXH� DO� FRFHU� KXHYRV� VH� URPSD� HO� FDVFDUyQ� GHELGR� D� OD
GLODWDFLyQ� GHO� JDV� FRQWHQLGR� HQ� OD� FiPDUD� GH� DLUH�� 8QD� PDQHUD� GH
HYLWDU� TXH� VH� DJULHWH� HO� FDVFDUyQ� HV� KDFHU� XQ� SHTXHxR� RULILFLR� HQ� OD
SDUWH�DQFKD��HVWR�IDFLOLWD�OD�VDOLGD�GHO�JDV�\��SRU�RWUR�ODGR��KDFH�TXH�HO�
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KXHYR� FRFLGR� VHD� SHUIHFWDPHQWH� FXUYR� VLQ� HVD� SDUWH� SODQD� WtSLFD�
ILJXUD�,,�����

'HVGH� KDFH� WLHPSR� QXHVWUDV� DEXHODV� VDEHQ� TXH� SDUD� FRFHU� KXHYRV
FRQYLHQH� SRQHU� XQ� SRFR� GH� VDO� HQ� HO� DJXD�� 6L� ELHQ� HVH� SRFR� GH� VDO
DXPHQWD�OD� WHPSHUDWXUD�GH�HEXOOLFLyQ�GHO�DJXD��YpDVH�HO�FDStWXOR�,,,�
OD� SULQFLSDO� UD]yQ� GH� OD� VDO� HV� TXH� IXQFLRQD� FRPR� FDWDOL]DGRU� SDUD
FRDJXODU� OD� DOE~PLQD� TXH� VDOH� GHO� FDVFDUyQ�� ILJXUD� ,,���� &RQ� HOOR� VH
HYLWD� TXH� VH� IRUPHQ� ODV� SRFR� DSHWLWRVDV� WLUDV� GH� FODUD� FRDJXODGD� HQ
GRQGH�VH�FXHFHQ�ORV�EODQTXLOORV��

)LJXUD�,,�����¢&XiO�IXH�FRFLGR�GHVSXpV�GH�SHUIRUDU�HO�FDVFDUyQ"�

)LJXUD�,,�����$FFLyQ�GH�VDO�HQ�OD�DOE~PLQD��

/D�FODUD�GH�KXHYR�HVWi�FRQVWLWXLGD�GH�DSUR[LPDGDPHQWH�����DJXD�\
����SURWHtQD��/D�PROpFXOD�GH�SURWHtQD�VHPHMD�XQD�EROD�GH�HVWDPEUH
HQUROODGR� \� VH� PDQWLHQH� DVt� SRU� XQRV� HQODFHV� PX\� GpELOHV�� &XDQGR
DXPHQWD� OD� WHPSHUDWXUD� ORV�HQODFHV�\D�QR�SXHGHQ�PDQWHQHU� OD� IRUPD
GH� OD�EROD�\� OD�PROpFXOD� VH�GHVHQUROOD�GHMDQGR�H[SXHVWRV� ORV�SXQWRV
GH�HQODFH��DO�HQFRQWUDU�RWUDV�PROpFXODV�HQ�ODV�PLVPDV�FRQGLFLRQHV�VH�
IRUPD� XQD� UHG� WULGLPHQVLRQDO�� &RPR� ORV� HQODFHV� TXtPLFRV� WLHQHQ
EDVH� HOpFWULFD�� DO� SRQHU� VDO� �VyOLGR� LyQLFR�� HQ� DJXD� VH� SURGXFHQ
SDUWtFXODV�HOpFWULFDV�TXH�VLUYHQ�SDUD�XQLU�ODV�PROpFXODV�HQ�VXV�SXQWRV
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GH� HQODFH��$Vt�� VL� HO� FDVFDUyQ� GHO� KXHYR� VH URPSH� DO� KHUYLUOR�� OD� VDO
VLUYH� SDUD� FRDJXODU� OD� DOE~PLQD� HQ� OD� ILVXUD� PLVPD� WDSRQDQGR� OD
JULHWD��

3RU�RWUR�ODGR�HV�LQWHUHVDQWH�DQRWDU�OD�FDSDFLGDG�GH�OD�FODUD�GH�KXHYR�
SDUD� IRUPDU� XQ� HVWXFR�PX\� UHVLVWHQWH� FXDQGR� VH� FRPELQD� FRQ� \HVR�
(Q�HIHFWR��GXUDQWH�OD�pSRFD�FRORQLDO�VH�SUHSDUDED�XQ�HVWXFDGR�FRQ�ORV�
PDWHULDOHV� FLWDGRV� SDUD� KDFHU� HO� GHFRUDGR� EDUURFR� GH� ODV� LJOHVLDV�
&RPR� HV� VDELGR�� HO� EDUURFR� VH� FDUDFWHUL]D� SRU� VXV� YROXWDV�
KRUQDFLQDV��LPiJHQHV��HWF��(QWUH�WDQWDV�PDGUHV�GH�HVH�WLHPSR�QR�IDOWy�
DOJXQD� UHOLJLRVD� TXH� DSURYHFKDUD� ODV� \HPDV� GH� ORV� KXHYRV� HQ���
UHSRVWHUtD�� OR�FXDO�H[SOLFD�TXH�3XHEOD��0RUHOLD��HWF��� IDPRVDV�SRU�VX
DUWH� UHOLJLRVR� FRORQLDO�� WDPELpQ� OR� VHDQ� SRU� VX� URPSRSH�� \HPLWDV� \
ERUUDFKLWRV��KHFKRV��QDWXUDOPHQWH��FRQ�\HPD�GH�KXHYR��

+RUQHDU

(O�KRUQHDGR�HV�SDUHFLGR�DO�FRFLPLHQWR�DO�YDSRU�HQ�FXDQWR�TXH�HPSOHD�
JDVHV�D�DOWD�WHPSHUDWXUD�SDUD�WUDQVIHULU�HO�FDORU��<�OD�GLIHUHQFLD�HQWUH�
HO� KRUQHDGR� \� HO� URVWL]DGR��� UDGLFD� HQ� TXH� pVWH� HPSOHD� VyOR� HO� DLUH
FDOLHQWH�\�HO�FDORU�TXH�VH�UHIOHMD�HQ�ODV�VXSHUILFLHV�GHO�URVWL]DGRU��/RV�
SROORV�DVt�SUHSDUDGRV�VH�FRORFDQ�IXHUD�GH� OD� WUD\HFWRULD�GH� ORV�JDVHV
GH� FRPEXVWLyQ�� HQ� HO� KRUQHDGR� ORV� JDVHV� GH� FRPEXVWLyQ� LQIOX\HQ� HQ
HO�VD]yQ�GH�ORV�DOLPHQWRV�PiV�TXH�HQ�HO�URVWL]DGR��

&XULRVDPHQWH�� DXQTXH� OD� WHPSHUDWXUD� GHO� KRUQR� VHD� GH� FDVL� ����&�
����JUDGRV�PiV�TXH�OD�GH�HEXOOLFLyQ�GHO�DJXD��HO�WLHPSR�GH�KRUQHDGR�
HV�PD\RU�TXH�HO�GH�FRFLGR��/D�UD]yQ�HV�TXH�OD�FRQGXFWLYLGDG�WpUPLFD�
GHO� DLUH� HV� PXFKR� PHQRU� TXH� OD� GHO� DJXD�� SDUD� HO� DLUH� HV� ����
FDO��KRUD�P�JUDGR��\�SDUD�HO�DJXD�HV�����FD���KRUD�P�JUDGR��D�����&��

3RU� RWUR� ODGR�� ODV� FRUULHQWHV� GH� FRQYHFFLyQ� GHO� DJXD� GXUDQWH� HO
FRFLPLHQWR� VRQ� PD\RUHV� TXH� HQ� HO� KRUQHDGR�� SXHV� HO� KRUQR� VH
PDQWLHQH� FHUUDGR� �HQ� OD� ROOD� GH� IULMROHV� VLHPSUH� KD\� XQD� ]RQD
H[SXHVWD� D� OD� WHPSHUDWXUD� DPELHQWH�� OR� TXH� SURSLFLD� OD� FRQYHFFLyQ��
/R�DQWHULRU�WDPELpQ�H[SOLFD�TXH�KRUQHDU�VHD�PiV�OHQWR�TXH�FRFHU��

<D�PHQFLRQDPRV� HQ� HO� FDStWXOR� ,,� XQ� KHFKR� FXULRVR�� DO� HQFHQGHU� HO
KRUQR�£VH�KXPHGHFH�HO�YLGULR�GH�VX�SXHUWD��

3RU� RWUR� ODGR�� OD� IDEULFDFLyQ� GH� EDUEDFRD� HQ� KR\RV� HV� XQD
FRPELQDFLyQ�GH�KRUQHDGR��URVWL]DGR�\�DKXPDGR��&RQ�HOOR�VH�REWLHQH
XQ�SURGXFWR�WRWDOPHQWH�VD]RQDGR�\�WLHUQR��

)UHtU

/D� WHPSHUDWXUD�GH�HEXOOLFLyQ�GHO�DFHLWH�FDVHUR�HV��DSUR[LPDGDPHQWH�
����&� UD]yQ� SRU� OD� TXH� IUHtU��� SHUPLWH� SUHSDUDU� ORV� DOLPHQWRV� PiV�
UiSLGDPHQWH� TXH� FRFHU� FRQ� DJXD� R� YDSRU�� /D� DOWD� WHPSHUDWXUD� GHO
DFHLWH� SURGXFH� UHDFFLRQHV� GH� FDUDPHOL]DFLyQ� \� GH� 0DLOODUG� HQ� ODV
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SURWHtQDV� �YpDVH� HQ� FDStWXOR� ,,,�� �/D� FDUQH��� TXH� KDFHQ� PX\
DSHWLWRVRV� ORV� DOLPHQWRV� IULWRV�� DGHPiV� HO� DFHLWH� UHPDQHQWH� ORV
OXEULFD�IDFLOLWDQGR�OD�GHJOXFLyQ��

6LQ� HPEDUJR� KD\� EHPROHV� HQ� HO� FRQFLHUWR� GH� ODV� IULWXUDV�� /D
LQPLVFLELOLGDG�GHO� DJXD�\� HO� DFHLWH�KDFH�TXH�pVWH�EULQTXH� �FDVL� WRGRV
ORV�DOLPHQWRV� WLHQHQ�DJXD���6L�HO�DFHLWH�HVWi�PX\�FDOLHQWH��HO�DJXD�GH
ORV�DOLPHQWRV� VH�HYDSRUD� UiSLGDPHQWH�SURGXFLHQGR�VDOSLFDGXUDV��/DV
IUHLGRUDV� HOpFWULFDV� WLHQHQ� XQ� FDOHQWDPLHQWR� PiV� XQLIRUPH� \� XQD
VXSHUILFLH� H[SXHVWD� PXFKR� PHQRU� TXH� ODV� VDUWHQHV� SRU� OR� TXH� VRQ
PiV�VHJXUDV�HQ�FXDQWR�D�ODV�VDOSLFDGXUDV��

8QD�IRUPD�GH�GLVPLQXLU�ODV�VDOSLFDGXUDV�GH�DFHLWH�FXDQGR�VH�WUDWD�GH�
SHVFDGRV�� EHUHQMHQDV�� HWF�� �DOLPHQWRV� FRQ� JUDQ� SRUFHQWDMH� GH� DJXD��
HV� HPSDQL]DUORV� R� HQKDULQDUORV�� (O� DJXD� GH� OD� VXSHUILFLH� GH� ORV
DOLPHQWRV�TXHGD�LQFRUSRUDGD�D�ORV�UDGLFDOHV�2+�GH�ORV�SROLVDFiULGRV��
GH�HVWD�PDQHUD�VH�HYLWD�VX�UiSLGD�HYDSRUDFLyQ�\��SRU�FRQVLJXLHQWH��ODV�
VDOSLFDGXUDV�� (O� HQKDULQDGR� WLHQH� XQD� YHQWDMD� H[WUD�� GLVPLQX\H� HO
WLHPSR�GH� IUHtGR�� SXHVWR�TXH� HO� DJXD� UHTXLHUH� GH�XQD�JUDQ� FDQWLGDG
GH�FDORU�SDUD�HYDSRUDUVH��DO�HVWDU�HQOD]DGD�D� ORV�SROLVDFiULGRV�\D�QR�
VH�HYDSRUD�\�QR�VH�GHVSHUGLFLD�HO�FDORU�GHO�DFHLWH��

7DPELpQ� HQ� OD� SUHSDUDFLyQ� GH� FKLFKDUURQHV� KD\� ULHVJR� GH
VDOSLFDGXUDV�� SDUD� HYLWDUODV� OD� WUDGLFLyQ� SLGH� HPSOHDU� FD]XHODV� GH
FREUH� �OD� DOWD� FRQGXFWLYLGDG� WpUPLFD� GHO� FREUH� DVHJXUD� XQ
FDOHQWDPLHQWR�XQLIRUPH���
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/$� *5$1� YDULHGDG� GH� JXVWRV� \� SUHIHUHQFLDV� SRU� GHWHUPLQDGRV
DOLPHQWRV� SXHGH� DQDOL]DUVH� HQ� WpUPLQRV� GH� FXDWUR� FDUDFWHUtVWLFDV
EiVLFDV� TXH� KDFHQ� DSHWHFLEOH� OD� PDQGXFDWRULD�� WH[WXUD�� FRORU�� RORU�
VDERU��

(Q�HVWH�FDStWXOR� WUDWDUHPRV�GHVGH�HO�SXQWR�GH�YLVWD�ILVLFRTXtPLFR�OR�
TXH�FRWLGLDQDPHQWH�VH�WUDWD�GHVGH�HO�SXQWR�GH�YLVWD�JDVWURQyPLFR��

3RU� HMHPSOR�� OD� WH[WXUD� GH� ORV� DOLPHQWRV� �FUHPRVR�� EDWLGR�� WRVWDGR�
GRUDGR�� HVSRQMRVR�� HWF��� VH� UHGXFH� HQ� WpUPLQRV� ILVLFRTXtPLFRV� D���
GLVSHUVLRQHV��'H�pVWDV� WUDWDUHPRV�D�FRQWLQXDFLyQ��<�GHO�FRORU��RORU�\
VDERU��

3$5$�$%5,5�(/�$3(7,72�

6ROXFLRQHV��VXVSHQVLRQHV��HPXOVLRQHV��FRORLGHV��HWF�

/DV� VROXFLRQHV�� ODV� VXVSHQVLRQHV�� ODV� HPXOVLRQHV� \� ORV� FRORLGHV� VRQ
PH]FODV�FRQ�GRV�IDVHV��HVWR�HV��SXHGHQ�HVWDU�FRQVWLWXLGDV�SRU�GRV�GH
ORV� WUHV� PiV� DEXQGDQWHV� HVWDGRV� GH� OD� PDWHULD�� OtTXLGR�� VyOLGR�
JDVHRVR��/D�SULQFLSDO�GLIHUHQFLD�HQ�HVWDV�PH]FODV�HV�HO�WDPDxR�GH�ODV
SDUWtFXODV�GH�OD�IDVH�GLVSHUVD��FRQRFLGD�FRPR�VROXWR��

(Q� XQD� VROXFLyQ� ODV� SDUWtFXODV� VRQ� DSUR[LPDGDPHQWH� GHO WDPDxR�GH
ODV� PROpFXODV� GHO� VROXWR�� HV� GHFLU� GH ���� D� �� [ ����� FP�� FDVL� GLH]
YHFHV�HO�WDPDxR�GH�XQ�iWRPR�GH�KLGUyJHQR��

(Q� XQD� VXVSHQVLyQ� ODV� SDUWtFXODV� VRQ� VXILFLHQWHPHQWH� JUDQGHV� FRPR
SDUD�VHU�UHWHQLGDV�HQ�XQ�ILOWUR�����D���[������FP�

(Q� XQD� HPXOVLyQ� ODV� SDUWtFXODV� VH� PDQWLHQHQ� GLVSHUVDV� SRU� OD
SUHVHQFLD� GH� XQD� WHUFHUD� VXVWDQFLD� OODPDGD� HPXOVLILFDQWH�� (O� WDPDxR
GH� ODV� SDUWtFXODV� GH� XQD� HPXOVLyQ� HV� VHPHMDQWH� DO� GH� XQ� FRORLGH
DXQTXH� HQ� RFDVLRQHV� HV�PD\RU�� (Q� HVWRV� FDVRV� ODV� SDUWtFXODV� WLHQHQ
XQ� GLiPHWUR� GH ����� D� ����� FP�� 'H� HVWDV� ~OWLPDV� GLVSHUVLRQHV
KDEODUHPRV�DO�ILQDO�GH�HVWH�DSDUWDGR��(O�VXWLO� OHFWRU��R� OHFWRUD��KDEUi
QRWDGR� FRQ� UD]yQ� TXH� QR� KD\� XQD� IURQWHUD� SUHFLVD� HQWUH� VROXFLyQ�
VXVSHQVLyQ�\�FRORLGH��

(Q� OD� ~OWLPD� FODVH� GH� PH]FODV� GH� GRV� IDVHV�� ORV� FRORLGHV�� ODV
SDUWtFXODV� VRQ�PD\RUHV� TXH� ODV� PROpFXODV� SHUR� PHQRUHV� TXH� ODV� GH
XQD� VXVSHQVLyQ�� GH�PDQHUD� TXH� VH� WLHQH� XQD�PH]FOD� KRPRJpQHD�� $
VLPSOH� YLVWD� QR� VH� SXHGH� GLVWLQJXLU� ODV� VROXFLRQHV� GH� ORV� FRORLGHV���
6LQ� HPEDUJR�� ODV� SDUWtFXODV� HQ� XQ� FRORLGH� VRQ VXILFLHQWHPHQWH�
JUDQGHV� FRPR� SDUD� GLVSHUVDU� OD� OX]� GH� OD� PLVPD� IRUPD� HQ� TXH� VH



��

GLVSHUVD� HQ� XQ� FXDUWR� FRQ� SROYR� HQ� VXVSHQVLyQ�� 6L� VH� KDFH� SDVDU� HO
KD]� GH� OX]� GH� XQD� OiPSDUD� GH�PDQR� D� WUDYpV� GH� XQD� FHUYH]D�� ILJXUD
,,,���� SXHGH� QRWDUVH� OD� GLVSHUVLyQ� GH� OX]� TXH� SURGXFH� XQ� FRORLGH�
+DJD�OD�PLVPD�SUXHED�FRQ��MXJR�GH�QDUDQMD��FDIp��FRQVRPp��YLQDJUH��
FODUD�GH�KXHYR��VLGUD��PLHO��DJXD�FRQ�VDO��DJXD�FRQ�D]~FDU��HWFpWHUD��

)LJXUD�,,,�����8Q�UHIUHVFR�GH�FROD��¢HV�FRORLGH"�

&XDQGR� OD� OX]� YLDMD� D� WUDYpV� GH� XQ�PHGLR� HQ� HO� TXH� KD\� SDUWtFXODV�
SDUWH� GH� VX� HQHUJtD� VH� GLVSHUVD� HQ� WRGDV� GLUHFFLRQHV� �HIHFWR
7\QGDOO���� (VWH� IHQyPHQR� WDPELpQ� VH� GD� HQ� ODV� SOXPDV� GH� FLHUWDV
DYHV�� VXV�FRORUHV� LULGLVFHQWHV� VH�GHEHQ�D�EXUEXMDV�GH�DLUH�GH� WDPDxR
FRORLGDO� VXVSHQGLGDV�HQ�HO�PHGLR� WUDQVSDUHQWH�VyOLGR��7DOHV�EXUEXMDV
GLVSHUVDQ� OD� OX]� D]XO� SHUR� GHMDQ� SDVDU� OD� OX]� URMD� OD� FXDO� OOHJD� DO
FXHUSR� GHO� DYH� \ FRPR� UHVXOWDGR� ODV� SOXPDV� VH� YHQ� D]XOHV��0XFKRV
GH�ORV�FRORUHV�TXH�YHPRV�VRQ�UHVXOWDGR�GH�OD�GLVSHUVLyQ�GH�OD�OX]�SRU�
SDUWtFXODV� FRORLGDOHV�� FRORUHV� TXH� GHSHQGHQ� GHO� WDPDxR� GH� ODV
SDUWtFXODV��GH�VX�RULHQWDFLyQ�\�GH�VX�WH[WXUD��

9ROYLHQGR�D�ODV�GLVSHUVLRQHV��ODV�GH�SDUWtFXODV�PD\RUHV�D���[������FP�
VH�FRQVLGHUDQ�VLPSOHPHQWH�PH]FODV��

6HJ~Q� HO� PHGLR� GLVSHUVRU� \� HO� WLSR� GH� FRORLGH� GLVSHUVR� VH� WLHQHQ
QXHYH�WLSRV�GH�GLVSHUVLRQHV��WDEOD�,,,�����
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7DEOD�,,,����'LIHUHQWHV�WLSRV�GH�GLVSHUFLRQHV��

)DVH�GLVSHUVD 0HGLR�GLVSHUVRU 1RPEUH (MHPSORV

6yOLGR *DV $HURVRO +XPRV

6yOLGR /tTXLGR 6RO�R�VXVSHQVRLGH $WROH��SXUp��FHUYH]D��HWF�

6yOLGR 6yOLGR ��� 9LGULRV�FRORUHDGRV

/tTXLGR *DV $HURVRO 1LHEODV��QXEHV

/tTXLGR /tTXLGR (PXOVLyQ
$GHUH]RV��PD\RQHVD��
PDQWHTXLOOD

/tTXLGR 6yOLGR *HO *HODWLQDV��ySDORV

*DV *DV ��� 2ORUHV

*DV /LTXLGR (VSXPD &UHPD�EDWLGD��PHUHQJXH

*DV 6yOLGR ���
3DQ��KHODGRV��SLHGUD�
SyPH]

8QR�GH�ORV�FRORLGHV�PiV�UHSUHVHQWDWLYR�TXH�VH�HQFXHQWUD�HQ�OD�FRFLQD�
HV� OD�JHODWLQD���XQD�SURWHtQD�FRQ�PXFKRV�JUXSRV�SRODUHV��WDOHV�FRPR�
²&� �2��FDUERQLOR��\� �1�²�+��LPLQR���GLVSXHVWRV�D�IRUPDU�HQODFHV�
GH� KLGUyJHQR� FRQ� HO� DJXD� TXH�� FRPR� HV� VDELGR�� HVWi� IRUPDGD� SRU
PROpFXODV� PX\� SRODUHV�� &XDQGR� OD� JHODWLQD� HVWi� GLVSHUVD� HQ� DJXD
FDOLHQWH� IRUPD� OR� TXH� VH� OODPD VRO�� $O HQIULDUVH� IRUPD� XQ� JHO� XQ�
OtTXLGR� GLVSHUVR� HQ� XQ� VyOLGR�� HQ� HVWH� FDVR� ODV� SDUWtFXODV� FRORLGDOHV
GH� JHODWLQD� HVWiQ� HQ� FRQWDFWR� HQWUH� Vt� IRUPDQGR� XQD� UHG
WULGLPHQVLRQDO�� OD� FXDO� HQJORED� DO� OtTXLGR�� FRPR� HQ� DOEHUFDV
PLFURVFySLFDV��

/D� JHODWLQD�� FRPR� EXHQ� FRORLGH� TXH� HV�� VH� SUHFLSLWD� IiFLOPHQWH
FXDQGR� VH� OH� DxDGH�XQ� OtTXLGR�TXH�GLVXHOYH�DO�PHGLR�GLVSHUVRU��$Vt�
DO� DxDGLU� DOFRKRO� D� XQD� JHODWLQD� TXH� QR� KD� FXDMDGR� VH� SURYRFD� OD
FRDJXODFLyQ� �UHVXOWDGR� GH� HOLPLQDU� HO� DJXD� D� ODV� SDUWtFXODV
FRORLGDOHV���ILJXUD�,,,�����

+D\� XQ� IHQyPHQR� FRP~Q� HQ� ORV� JHOHV�� GHQRPLQDGR VLQpUHVLV���
FRQVLVWH� HQ� OD� IRUPDFLyQ� GH� XQ� OtTXLGR� FRQVWLWXLGR� SRU� ODV� PLVPDV
PROpFXODV� FRORLGDOHV� PX\� GLOXLGDV�� (VWH� IHQyPHQR� VH� SUHVHQWD
FXDQGR�VH�HQIUtDQ�JHODWLQDV�\�SRVWUHV�VHPHMDQWHV��HO�JHO� VH�FRQWUDH�\
H[SXOVD�DJXD��/D�FRQWUDFFLyQ�VH�GHEH�D�XQ�UHDUUHJOR�GH�ODV�PROpFXODV�
GHO�FRORLGH�TXH�DGTXLHUH�XQD�HVWUXFWXUD�PiV�HVWDEOH�
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)LJXUD�,,,�����&XDMDGR�GH�JHODWLQD�FRQ�DOFRKRO�

2WUR�FRORLGH�FRWLGLDQR�HV�OD�OHFKH��6L�pVWD�VH�GLOX\H�PiV�GH�OR�TXH�HO
IDEULFDQWH� \D� KD� KHFKR� SXHGH� QRWDUVH� OD� GLVSHUVLyQ� GH� OX]
FDUDFWHUtVWLFD� GH� ORV� FRORLGHV�� /DV� PROpFXODV� GH� FDVHtQD��� XQD
SURWHtQD�GH�OD�OHFKH��VH�PDQWLHQHQ�GLVSHUVDV�SRU�WHQHU�FDUJD�QHJDWLYD��
2EYLDPHQWH�OD�OHFKH�VH��FRUWD��FXDQGR�VH�DJORPHUDQ�ODV�SDUWtFXODV�GH�
FDVHtQD�� (VWR� RFXUUH� SRU� OD� SURGXFFLyQ� GH� iFLGR� OiFWLFR� GHELGD� D� OD
IHUPHQWDFLyQ� GH� ORV� D]~FDUHV� GH� OD� OHFKH�� (O� iFLGR �TXH� WLHQH� FDUJD
SRVLWLYD�� VH� XQH� D� ODV� PROpFXODV� GH� FDVHtQD� QHXWUDOL]iQGRODV�� DO� QR
UHSHOHUVH� pVWDV� VH� IRUPDQ� ORV� JUXPRV� FDUDFWHUtVWLFRV� GH� OD� OHFKH
FRUWDGD��eVWH�HV�XQ� IHQyPHQR�VHPHMDQWH�DO�FRDJXODGR�GH� OD�JHODWLQD
SRU� DOFRKRO� PHQFLRQDGR� HQ� HO� SiUUDIR� DQWHULRU�� SHUR� FRQ� XQ� RULJHQ
GLIHUHQWH�� (Q� HO� SULPHU� FDVR� VH� HOLPLQD� DO� PHGLR� GLVSHUVRU�� HQ� HO
VHJXQGR�VH�DQXOD�OD�UHSXOVLyQ�HQWUH�SDUWtFXODV��

<D� KHPRV� GLFKR� TXH� KD\� PXFKDV� FODVHV� GH� VXVWDQFLDV� TXH� QR� VH
GLVXHOYHQ� HQ� DJXD� \�� GHSHQGLHQGR� GHO� WDPDxR� GH� ODV� SDUWtFXODV�
PH]FODGDV� HQ� HO� OtTXLGR�� GDQ� OXJDU� D� VXVSHQVLRQHV� R� FRORLGHV�� HQ
SDUWLFXODU�� VL� OD� PH]FOD� GH� XQD� VXVWDQFLD� HQ� XQ� OtTXLGR� VH� VHSDUD
FXDQGR�VH�GHMD�UHSRVDU�VH�OODPD�VXVSHQVLyQ��

6XVSHQVLRQHV� PX\� FRPXQHV� HQ� OD� FRFLQD� VRQ�� SXUp�� FUHPDV� GH
HVSiUUDJRV�� DOFDFKRID�� EHWDEHO�� HWF�� HWF�� <� HQ� HO� ERWLTXtQ� OD
VXVSHQVLyQ� LQIDOWDEOH� HV� OD� OHFKH� GH� PDJQHVLD� �KLGUy[LGR� GH
PDJQHVLR���

&DVL� WRGRV� ORV� DGHUH]RV�� SDUD� HQVDODGDV� HVWiQ� FRQVWLWXLGRV� SRU� GRV
OtTXLGRV� LQPLVFLEOHV�� YLQDJUH� \� DFHLWH�� 'HVGH� OXHJR� OOHYDQ� HVSHFLDV��
DMR��VDO��HWF��(O�SXQWR�HV�TXH�KD\�TXH�DJLWDU�HO�DGHUH]R�SDUD�XVDUOR��<�
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PLHQWUDV�PD\RU� HO� WLHPSR� GH� DJLWDFLyQ��PD\RU� HO� WLHPSR� TXH� WDUGDQ
HQ� VHSDUDUVH� ORV� GRV� OtTXLGRV�� SXHV� FRQ� OD� DJLWDFLyQ� YLROHQWD� VH
SURGXFHQ� SDUWtFXODV� PX\� SHTXHxDV�� (VWH� SURFHGLPLHQWR� VH� HPSOHD
SDUD�IDEULFDU�OD�OHFKH�KRPRJHQHL]DGD��VH�KDFH�SDVDU�HO�OiFWHR�SRU�XQD�
ILQD�PDOOD�TXH�URPSH�ODV�SHTXHxDV�SDUWtFXODV�GH�JUDVD�D�ILQ�GH�ORJUDU�
XQD� PD\RU� HVWDELOLGDG� HQ� OD� GLVSHUVLyQ���� TXH� VH� SLHUGH� FRQ� OD
FRQJHODFLyQ��YpDVH�HQ�HO�FDStWXOR�,,���(O�UHIULJHUDGRU���

$KRUD� ELHQ�� FXDQGR� HO� DGHUH]R� SDUD� HQVDODGD� VH� GHMD� GH� DJLWDU�� ODV
JRWLWDV� GH� DFHLWH� FRPLHQ]DQ� D� FUHFHU� KDVWD� TXH� IRUPDQ� XQD� FDSD
VHSDUDGD�� /D� DGLFLyQ� GH� XQD� WHUFHUD� VXVWDQFLD� LPSLGH�� HQ� RFDVLRQHV�
TXH� ODV� JRWLWDV� GH� DFHLWH� VH� VHSDUHQ�� (O UHVXOWDGR� HV� XQD� PH]FOD
HVWDEOH� OODPDGD HPXOVLyQ� \� OD� WHUFHUD� VXVWDQFLD� HV�� REYLR�� HO DJHQWH�
HPXOVLILFDQWH�� HPXOVLYR� R�� VLPSOHPHQWH� HPXOVLILFDQWH��� 8QRV
HMHPSORV�GH�HPXOVLILFDQWHV�VRQ�HO�MDEyQ��HO�GHWHUJHQWH�\�OD�PD\RQHVD��

/D�PD\RQHVD�R� VDOVD�PDKRQHVD�� �KHFKD�FRQ�\HPD�GH�KXHYR��DFHLWH�
VDO� \� MXJR� GH� OLPyQ�� HV� XQD� VXVSHQVLyQ� HVWDELOL]DGD� SRU� OD� OHFLWLQD
FRQWHQLGD�HQ� OD�\HPD�GH�KXHYR��/D�FODYH�SDUD�KDFHU� OD�PD\RQHVD�HV
YHUWHU�ODV�JRWDV�GH�DFHLWH�PX\�OHQWDPHQWH�VREUH�HO�YLQDJUH��OD�\HPD�\
OD� PRVWD]D� �ELHQ� EDWLGRV�� GH� IRUPD� TXH� OD� \HPD� GH� KXHYR� SXHGD
FXEULU� ODV�JRWDV�GH�DFHLWH�TXH� VH�HVWiQ�DxDGLHQGR� LPSLGLHQGR�TXH� VH
MXQWHQ��(Q�OD�PD\RQHVD�FDVHUD�GHEH�FXLGDUVH�OD�YHORFLGDG�GH�DxDGLGR�
GHO� DFHLWH� D� OD� PH]FOD� YLQDJUH²\HPD� GH� KXHYR�� /D� YHORFLGDG� GH
DGLFLyQ�GHEH�VHU�PHQRU�D� OD�FDSDFLGDG�GH�GLVSHUVLyQ�GHO�DFHLWH�HQ� OD
HPXOVLyQ��

&RPR� LQGLFDPRV�� OD� PD\RQHVD� VH� PDQWLHQH� HVWDEOH� SRU� OD� \HPD� GH
KXHYR� FX\R� LQJUHGLHQWH� DFWLYR� HV� OD� OHFLWLQD��+D\�PXFKDV� OHFLWLQDV��

HVWUXFWXUDOPHQWH�LJXDOHV�D�ODV�JUDVDV�SHUR�FRQ�XQ�H[WUHPR�SRODU��HVWR�
HV�� FDUJDGR� HOpFWULFDPHQWH�� ILJXUD� ,,,�� ��� HO� RWUR� H[WUHPR� QR� WLHQH
FDUJD�HOpFWULFD��HV�QR�SRODU���

(O�H[WUHPR�SRODU�HV�DWUDtGR�SRU�HO�DJXD��HV�KLGURItOLFR��\�HO�H[WUHPR�
QR� SRODU� HV� DWUDtGR� SRU� OD� JUDVD� �KLGURIyELFR��� ILJXUD� ,,,���� (O
UHVXOWDGR�HV�TXH�HO�HPXOVLILFDQWH�GLVXHOYH�OD�PLWDG�GH�Vt�PLVPR�HQ�HO
DJXD� \� OD� RWUD� PLWDG� HQ� HO� DFHLWH�� /RV� H[WUHPRV� QR� SRODUHV� GH� ODV
PROpFXODV�GH� OHFLWLQD�VH�RULHQWDQ�GHQWUR�GH� ODV�JRWLWDV�GH�JUDVD�\� ORV
H[WUHPRV� SRODUHV� HQWUDQ� D� OD� IDVH� DFXRVD��(VWDV� JRWLWDV� VH� UHSHOHQ� \
PDQWLHQHQ� HVWDELOL]DGD� OD� HPXOVLyQ�� (Q� OD� PD\RQHVD� VH� WLHQH� XQD
HPXOVLyQ� GH� DFHLWH� HQ� XQ� PHGLR� DFXRVR�� /D� PDQWHTXLOOD� HV�� SRU� HO
FRQWUDULR��HPXOVLyQ�GH�DJXD�HQ�XQ�PHGLR�DFHLWRVR��
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)LJXUD�,,,�����/HWLFLQD�WtSLFD�

)LJXUD�,,,�����/D�PD\RQHVD�HV�XQD�HPXOVLyQ��/D�OHFLWLQD��HO�HPXOVLILFDQWH��

(Q� HO� FDStWXOR�9� VH� WUDWD� GH� RWURV� HPXOVLILFDQWHV�� ORV� MDERQHV� \� ORV
GHWHUJHQWHV��

'21'(�6(�75$7$�$&(5&$�'(�/26�2/25(6�(1�$/*8126�
$/,0(1726�� '(� 68� 25,*(1� <� '(� ',9(56$6� (
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$MRV�\�FHEROODV

$MRV��FHEROODV��EUyFROLV��FROLIORU��FRO�HWF���QR�VyOR�VH�FDUDFWHUL]DQ�SRU�
VHU� PX\� RORURVRV� VLQR� WDPELpQ� SRUTXH� WLHQHQ� HO� PLVPR� PHFDQLVPR
GH� SURGXFFLyQ� GH� RORUHV�� 6H� WUDWD�� HQ� JHQHUDO�� GH� GRV� VXVWDQFLDV
VHSDUDGDV� SRU� OD PHPEUDQD� FHOXODU�� OD� FXDO� DO� URPSHUVH� �VHD� SRU
FRUWH�� PDFHUDGR�� FRFLPLHQWR�� HWF��� SHUPLWH� TXH� UHDFFLRQHQ
SURGXFLHQGR� ODV�VXVWDQFLDV�RGRUtIHUDV��(Q� OD�FROLIORU��SRU�HMHPSOR�� OD
VLQLJULQD��� \� OD� PLURVLQDVD��� VH� HQFXHQWUDQ� VHSDUDGDV�� SHUR� DO
MXQWDUODV� OD� PLURVLQDVD� GHVFRPSRQH� D� OD� VLQLJULQD� HQ� DFHLWH� GH
PRVWD]D���TXH�D�VX�YH]�GD�OXJDU�D�iFLGR�VXOIKtGULFR��HO�PLVPR�GH�ORV
KXHYRV�FRFLGRV�R�SHRU��SRGULGRV���
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/D�PHMRU� PDQHUD� GH� OLPLWDU� ORV� RORUHV� GH� EUyFROLV�� FROLIORU�� HWF��� HV
FRFLQDU� FRQ� XQD� JUDQ� FDQWLGDG� GH� DJXD� SDUD� UHGXFLU� HO� WLHPSR� GH
FRFFLyQ�\��REYLR��HPSOHDU�WDSDGHUD��$XQTXH��SDUDGyMLFDPHQWH��SXHGH�
WHQHUVH�PHQRU�RORU� D� FRO� HQ� OD� FRFLQD� VL� QR� VH�SRQH� OD� WDSDGHUD�� ORV
iFLGRV�YROiWLOHV�� UHVSRQVDEOHV�GH� OD�SURGXFFLyQ�GHO�iFLGR�VXOIKtGULFR�
VH�HOLPLQDQ�UiSLGDPHQWH�GHO�DJXD�FXDQGR�QR�VH�SRQH�OD�WDSDGHUD��

(O�DMR��FRPR�PHQFLRQDPRV�DQWHULRUPHQWH��SRVHH�GRV�FRPSXHVWRV�� OD
DOLLQD��� \� OD� DOLQDVD���� /D� UHDFFLyQ�� FRPR� PHQFLRQDPRV�� HVWi
LPSHGLGD� SRU� OD� PHPEUDQD� FHOXODU� TXH� VHSDUD� DPERV� FRPSXHVWRV�
6yOR� FXDQGR� URPSHPRV� OD PHPEUDQD�� DO� FRUWDUOR�� WULWXUDUOR�
PDFHUDUOR�� HWF��� VH� SURGXFH� HO� FDUDFWHUtVWLFR� RORU� D� DMR� GHELGR� D� OD
QXHYD� VXVWDQFLD�� OODPDGD� DOLFLQD���� XQ� WLRO� R�PHUFDSWDQR�� YpDVH� QRWD
���GHO�FDStWXOR�,��(QWUH�SDUpQWHVLV��HO�D]XIUH�WDPELpQ�VH�HQFXHQWUD�HQ
ODV� FHEROODV�� ORV� KXHYRV�� ORV� SXHUURV� \� HO� JDV� GH� FRFLQD�� (Q� JHQHUDO
ORV�WLROHV�VRQ�FRPSXHVWRV�PX\�RORURVRV��XQ�ROIDWR�VLQ�HQWUHQDPLHQWR�
HVSHFLDO�SXHGH�FDSWDU�D�XQD�VROD�GH�HVWDV�SDUWtFXODV�HQ���PLOORQHV�GH
SDUWtFXODV�GH�DLUH��

/D� DOLLQD� HVWi� SUHVHQWH� HQ� HO� DMR� HQ� PX\� EDMD� FRQFHQWUDFLyQ�� VyOR
������\�HV�XQD�PROpFXOD� LQRGRUD�� VyOR�FXDQGR�VH�SRQH�HQ�FRQWDFWR
FRQ� OD� HQ]LPD�DOLQDVD� VH�SURGXFH� OD� DOLFLQD��(VWD� VXVWDQFLD� HV� OD�TXH
PiV� FRQWULEX\H� DO� RORU� FDUDFWHUtVWLFR� GHO� DMR�� SHUR� WDPELpQ
LQWHUYLHQHQ�HO�GLVXOIXUR�GH�GLSURSLOR��&�+��6����HO�GLVXOIXUR�GH�GLDOLOR�
�&�+��6���� WULVXOIXUR� \� WHWUDVXOIRUR� GH� GLDOLOR�� HWF�� 7RGDV� HVWDV
PROpFXODV�FRQWLHQHQ�iWRPRV�GH�D]XIUH��

&RQ� ODV� FHEROODV� RFXUUH� DOJR� VHPHMDQWH� TXH� FRQ� ORV� DMRV�� VyOR� DO
WULWXUDUODV��PDFHUDUODV��FRUWDUODV��HWF��� VH�SURGXFH�HO�RORU� WtSLFR�\��HQ
HVWH� FDVR�� HO� ODJULPHR� FRQVHFXHQWH��1XHYDPHQWH� KD\� GRV� UHDFWDQWHV
VHSDUDGRV� SRU� OD�PHPEUDQD� FHOXODU�� /D� FHEROOD� FRQWLHQH� WDPELpQ� XQ
FRPSXHVWR� PX\� VHPHMDQWH� D� OD� DOLLQD�� VyOR� TXH� VXV� iWRPRV� HVWiQ
DFRPRGDGRV� GH� GLIHUHQWH� PDQHUD���� OD� DOLQDVD� GH� OD� FHEROOD� OD
FRQYLHUWH� HQ� XQD� VXVWDQFLD� ODFULPyJHQD�� HO &�+�62� �TXH�� D� GHFLU
YHUGDG�� VRQ� PiV� GH� ��� HVWUXFWXUDV� TXtPLFDV� GLIHUHQWHV�� FRQ� VXV
UHVSHFWLYRV� QRPEUHV��� (Q� HVWH� FDVR� OD� QXHYD� PROpFXOD� HV� PX\
UHDFWLYD�\�PX\�VROXEOH�HQ�DJXD��GH�DTXt�TXH�VH�GLVXHOYD�HQ�OD�SHOtFXOD�
DFXRVD�TXH�FXEUH�ORV�RMRV�LUULWiQGRORV�\�SURGXFLHQGR�HO�ODJULPHR��/D�
PLVPD�VROXELOLGDG�HV�HO�UHPHGLR�SDUD�HYLWDU�HO�OODQWR�FHEROOLQR��FRUWDU�
ODV� FHEROODV� EDMR� HO� FKRUUR� GH� DJXD�� +D\� PXFKRV� UHPHGLRV
WUDGLFLRQDOHV�DO� OODQWR�TXH�SURYRFD�OD�FHEROOD��VRVWHQHU�XQ�SHGD]R�GH
FHEROOD�HQ�OD�FDEH]D��HIHFWLYR��SXHV�VH�PDQWLHQHQ�ORV�RMRV�DOHMDGRV�GH�
ORV� JDVHV��� VRVWHQHU� XQ� FHULOOR� XVDGR� HQWUH� ORV� GLHQWHV� �HIHFWLYR�� HO
FDUEyQ� DEVRUEH� ORV� JDVHV��� HQIULDU� ODV� FHEROODV� DQWHV� GH� FRUWDUODV
�HIHFWLYR�� GLVPLQX\H� OD� YRODWLOLGDG� GH� ODV� VXVWDQFLDV� ODFULPyJHQDV��
HWFpWHUD��

7DQWR� HQ� HO� FDVR� GH� ODV� FHEROODV� FRPR� HQ� HO� GH� ORV� DMRV� OD� DOLQDVD
DFW~D� VREUH� RWUDV� VXVWDQFLDV�� /D� DOLLQD� GHO� DMR� WLHQH� XQ� DXWRHQODFH
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GpELO� HQ� VX� HVWUXFWXUD� HO� FXDO�� DO� FRQWDFWR� FRQ OD� DOLQDVD�� VH� URPSH
TXHGDQGR� H[SXHVWR� D� OD� DFFLyQ�GHO� DJXD� TXH� SDUWH� D� OD�PROpFXOD� GH
DOLLQD�\�OD�VHSDUD�GH�OD�DOLQDVD��/D�DOLQDVD�TXHGD�HQWRQFHV�GLVSXHVWD�D�
UHFLELU�QXHYDV�PROpFXODV�GH�DOLLQD�\�UHSHWLU�OD�VHFXHQFLD��

(V� REYLR� TXH� VH� SXHGH� FRQWURODU� OD� LQWHQVLGDG� GHO� VDERU� D� DMR� R
FHEROOD�FRQWURODQGR�OD�FDQWLGDG�GH�PHPEUDQDV�GHVWUXLGDV��HV�GHFLU��HO
WDPDxR�GH� OD�SLFDGXUD�GH�DMR�\�FHEROOD��7DPELpQ�VH�SXHGH�FRQWURODU
FRQ� OD� WHPSHUDWXUD� GH� FRFLPLHQWR� SXHVWR� TXH� HO� FDORU� GHVWUX\H� ODV
SDUHGHV�FHOXODUHV��<�WDPELpQ�FRQ�HO�WLHPSR�GH�FRFLPLHQWR��\D�TXH�ODV�
PROpFXODV�FRQ�D]XIUH� �UHVSRQVDEOHV�GHO�VDERU�\�RORU�D�DMR�R�FHEROOD�
VH� HYDSRUDQ� IiFLOPHQWH� GH� ORV� DOLPHQWRV�� 3RU� RWUR� ODGR�� ORV
FRPSXHVWRV� D]XIUDGRV� HQWUDQ� DO� WRUUHQWH� VDQJXtQHR� \� VDOHQ� FRQ� HO
DOLHQWR�\�HO�VXGRU��'H�DTXt�TXH�HO�RORU�GH�ODV�SHUVRQDV��HIHFWLYDPHQWH��
GHSHQGH�GH�VX�GLHWD�\�QR�VyOR�GH�VX�KLJLHQH��

(O�RORU�GHO�SHVFDGR

(O� RORU� GHO� SHVFDGR� HV� GHELGR� D� ODV� ODPLQDV� TXH� UHVXOWDQ� GH� OD
GHVFRPSRVLFLyQ�GH�ODV�SURWHtQDV�GH�OD�FDUQH��

5�²�1+��

IyUPXOD�JHQHUDO�GH�ODV�DPLQDV�

(Q� OD� IyUPXOD� 5� LQGLFD� D� ORV� JUXSRV DOTXLO��� XQRV� FRPSXHVWRV� GH
FDUERQR�H�KLGUyJHQR�TXH�VH�DMXVWDQ�D�OD�IyUPXOD�JHQHUDO�&Q+�Q��

/D�IRUPD�WUDGLFLRQDO�GH�GLVPLQXLU�HO�RORU�D�SHVFDGR�HV�URFLDU�MXJR�GH�
OLPyQ��(O�JUXSR�DPLQR��²1+���SUHVHQWH�HQ�ORV�FRPSXHVWRV�YROiWLOHV�
GHO�SHVFDGR�WLHQH�OD�FDSDFLGDG�GH�DVLPLODU�LRQHV�KLGUyJHQR��+����FRQ�
OR�FXDO�OD�PROpFXOD�TXHGD�FDUJDGD�HOpFWULFDPHQWH��

5�²�1+����+
�ÎÎ�5�²�1+�

�

$KRUD� ELHQ�� SXHVWR� TXH� ORV� iFLGRV� WLHQHQ� XQD� JUDQ� DEXQGDQFLD� GH
LRQHV� KLGUyJHQR� �FDStWXOR� ,,��� HO� MXJR� GH� OLPyQ� VXPLQLVWUD� ORV� LRQHV
+�� TXH� FDUJDQ� HOpFWULFDPHQWH� D� ODV� DPLQDV� RGRUtIHUDV� \� VXPLQLVWUD
WDPELpQ� HO� DJXD� HQ� TXH� TXHGDUiQ� GLVXHOWDV���� &RQ� OR� DQWHULRU� ODV
SDUWtFXODV� RGRUtIHUDV� TXHGDQ� GLVXHOWDV� HQ� HO� DJXD� GHO� MXJR� GH� OLPyQ
VLQ�OOHJDU�D�ODV�PHPEUDQDV�GH�OD�QDUL]�GHO�FRPHQVDO��

(O�RORU�GH�ORV�KXHYRV�FRFLGRV

(O� FDUDFWHUtVWLFR� RORU� GH� ORV� KXHYRV� FRFLGRV� OR� FDXVD�� \D� OR� KHPRV
GLFKR��HO�iFLGR�VXOIKtGULFR��+�6��SURGXFLGR�SRU�OD�GHVFRPSRVLFLyQ�GH�
ODV�SURWHtQDV��/D� WHPSHUDWXUD�GHO� FRFLPLHQWR�KDFH�TXH� OD�DOE~PLQD��

�SULQFLSDO� FRPSRQHQWH�GH� OD� FODUD�� GHVSXpV�TXH� HO� DJXD��JHQHUH� HVWH
JDV�TXH��DIRUWXQDGDPHQWH��HV�PX\�VROXEOH�HQ�DJXD����$KRUD�ELHQ��ORV
JDVHV�VRQ�PiV�VROXEOHV�D�EDMD�WHPSHUDWXUD�SRU�OR�TXH�FRQYLHQH�SRQHU�
HO�KXHYR�UHFLpQ�FRFLGR�EDMR�HO�FKRUUR�GH�DJXD�IUtD�SRU�XQRV�VHJXQGRV��
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/R� DQWHULRU� WLHQH� XQD� YHQWDMD� PiV�� VH� HYLWD� OD� IRUPDFLyQ� GH� XQD
GHVDJUDGDEOH� FDSD� YHUGRVD� VREUH� OD� \HPD� GH� KXHYR�� eVWD�� FRPR� HV
VDELGR��� \� OLSRYLWHOLQLQD�� TXH� FRQWLHQHQ� KLHUUR�� pVWH� GHVFRPSRQH� DO
iFLGR�VXOIKtGULFR�IRUPDQGR�XQ�VXOIXUR�YHUGRVR�TXH�FXEUH�D�OD�\HPD��

(/�&2/25�(1�/26�$/,0(1726�

(Q�ORV�DOLPHQWRV�KD\�FXDWUR�WLSRV�IXQGDPHQWDOHV�GH�FRORUDQWHV��

���/RV�FDURWHQRLGHV���FRQVWLWX\HQ�XQ�JUXSR�GH�SLJPHQWRV�DPDULOORV��URMRV�
\�QDUDQMDV�GLVWULEXLGRV�HQ�FDVL�WRGRV�ORV�RUJDQLVPRV�YLYRV��*HQHUDOPHQWH
ORV� FDURWHQRLGHV� VRQ� LQVROXEOHV� HQ� DJXD� SHUR� VH� GLVXHOYHQ� IiFLOPHQWH� HQ
JUDVDV� \� HQ� DOFRKRO�� 'DQ� HO� FRORU� QDUDQMD� D� ODV�� REYLR� QDUDQMDV��
]DQDKRULDV��PDt]�� GXUD]QRV�� WRPDWHV�� HWF�� 7DPELpQ� VH� KDOODQ� HQ� OD� \HPD
GH� KXHYR�� OD� SLHO� GH� SROOR�� PDULVFRV�� HWF�� (Q� HVWH� ~OWLPR� FDVR� ORV
FDURWHQRLGHV�VH�KDOODQ�XQLGRV�D�XQD�SURWHtQD��&RPR�KDEUi�VRVSHFKDGR�HO
DQWRMDGL]R� OHFWRU� HVWH� FRPSOHMR� FDURWHQR�SURWHtQD��� VH� URPSH� FRQ� OD
WHPSHUDWXUD� �JHQHUDOPHQWH� ORV�PDULVFRV���SDVDQ�SRU�DJXD�KLUYLHQWH�DQWHV
GH�OOHJDU�D�OD�ERFD�GHO�FRPHQVDO���OR�TXH�GD�OXJDU�DO�FRORU�URMR�QDUDQMD�GH�
ORV� FDURWHQRLGHV� GH� ORV� FDPDURQHV�� (O� PLVPR� UHVXOWDGR� VH� REWLHQH� FRQ
DOFRKRO�

$XQTXH�ORV�FDURWHQRLGHV�HVWiQ�SUHVHQWHV�HQ�FDVL�WRGRV�ORV�YHJHWDOHV�\�HQ
ODV�KRMDV�YHUGHV�GH�ORV�iUEROHV�SHUPDQHFHQ�RFXOWRV�SRU�OD�FORURILOD��6yOR�
HQ� RWRxR�� FXDQGR� GLVPLQX\H� OD� FORURILOD�� DSDUHFHQ� ORV� FDURWHQRV�
DPDULOORV��QDUDQMDV��URMRV��GDQGR�OD�FRORUDFLyQ�WtSLFD�GH�ODV�KRMDV��
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)LJXUD�,,,�����&ORURILOD�D�

��� (Q� JHQHUDO�� WRGRV� ORV� YHJHWDOHV� YHUGHV� FRQWLHQHQ� FORURILOD���� 6RQ� ORV
PiV� DEXQGDQWHV� HQ� QXHVWUD� GLHWD�� HVSiUUDJRV�� DOFDFKRIDV�� OHFKXJDV�
FDODED]DV�� SHUHMLO�� EHUURV�� DFHOJDV�� HVSLQDFDV�� FKtFKDURV�� FLODQWUR�� HWF��
HWFpWHUD��

/D� FORURILOD� IRUPD� SDUWH� GH� XQD� FODVH� GH� FRPSXHVWRV� OODPDGRV
SRUILULQDV����eVWDV�HVWiQ�IRUPDGDV�SRU�XQD�HVWUXFWXUD�DQLOODGD�FRPELQDGD
FRQ� XQ� PHWDO� \� XQD� SURWHtQD�� /D� KHPRJORELQD� HV� OD� SRUILULQD� PiV
LPSRUWDQWH�GHO�UHLQR�DQLPDO�PLHQWUDV�TXH�OD�FORURILOD�OR�HV�GHO�YHJHWDO��(Q�
OD� ILJXUD� ,,,��� VH� SUHVHQWD� OD� HVWUXFWXUD� VLPSOLILFDGD� GH� OD� SRUILULQD�
OODPDGD�FORURILOD�D�

(Q�DOJXQRV�IUXWRV�FRPR�FtWULFRV��SOiWDQRV�\�WRPDWHV�SXHGH�KDEHU�XQ�FRORU�
YHUGRVR� LQGHVHDEOH� GHELGR�� REYLDPHQWH�� D� OD� FORURILOD�� 3DUD� GHVWUXLUOD� VH
HPSOHD� HWLOHQR�� (VWH� FRPSXHVWR� WDPELpQ� VH� HPSOHD� SDUD� EODQTXHDU� HO
DSLR��PHOyQ��SHUDV��SLxDV��HWFpWHUD��

��� /DV� DQWRFLDQLQDV��� SURGXFHQ� ORV� FRORUHV� D]XOHV� \� URMRV� GH� FHEROOD
PRUDGD�� UHSROOR� PRUDGR�� IUHVDV�� EHWDEHO�� HWF�� &RPR� ORV� SLJPHQWRV� GHO
VLJXLHQWH�DSDUWDGR��ODV�DQWR[DQWLQDV��FDVL�QR�VH�SUHVHQWDQ�HQ�DQLPDOHV��(Q�
SDUWLFXODU� ODV� DQWRFLDQLQDV� FDPELDQ� QRWDEOHPHQWH� GH� FRORU� FXDQGR� YDUtD
HO�S+��/RV�FRFLQHURV�VDEHQ�TXH�SDUD�FRQVHUYDU�HO�FRORU�GH� ORV�EHWDEHOHV



��

OHV� FRQYLHQH� XQ S+� iFLGR� \�� SRU� OR�PLVPR�� OHV� DxDGHQ� MXJR� GH� OLPyQ� R
YLQDJUH��

8QD�SURSLHGDG� LQWHUHVDQWH�GH� ODV�DQWRFLDQLQDV�HV�HO�FDPELR�GH�FRORU�TXH
SUHVHQWDQ� FXDQGR� VH� WUDWDQ� FRQ� iFLGRV� D� iOFDOLV�� /D� H[SRVLFLyQ� GH� ORV
SpWDORV� GH� XQD� IORU� URMD� D� ORV� YDSRUHV� GHO� DPRQLDFR� �R� $MD[� FRQ
�DPRQLD��� ORV� YXHOYH� D]XO� YHUGRVR�� XQD� IORU� D]XO� VH� SRQH� URMD� DO
VXPHUJLUOD�HQ�YLQDJUH��

(Q� ODV� IUXWDV� HQODWDGDV� ODV� DQWRFLDQLQDV� OOHJDQ� D� FRUURHU� HO� HQYDVH
IRUPDQGR�VDOHV�GH�HVWDxR�\�KLHUUR�GLVPLQX\HQGR�OD�FDOLGDG�GHO�SURGXFWR��

���/DV�DQWR[DQWLQDV���GDQ�OXJDU�DO�FRORU�FUHPRVR�GH�FHEROODV��HVSiUUDJRV��
FROLIORU��DUUR]��HWF���TXH�HQ�S+�DOFDOLQR�VH�YXHOYH�DPDULOOHQWR��GH�DTXt�TXH�
ODV� DPDV� GH� FDVD�� SDUD� FRFHU� HO� DUUR]� EODQFR�� OH� SRQJDQ� XQDV� JRWDV� GH
OLPyQ���

/RV� WUHV� ~OWLPRV� WLSRV� GH� SLJPHQWRV� YHJHWDOHV� FDPELDQ� GH� FRORU
FXDQGR� VH� VRPHWHQ� D� FRFLPLHQWR�� (O� FDVR� GH� OD� FORURILOD� VH� WUDWDUi
PiV�DGHODQWH�DO�KDEODU�GH�ORV�DGHUH]RV�HQ��/DV�HQVDODGDV���

/RV� FDURWHQRV�� HQ� FDPELR�� VRQ� FDVL� LQVHQVLEOHV� DO� FDORU� \� OD� DFLGH]�
3RU� HVR� DO� FRFLQDU� YHJHWDOHV� YHUGHV�� FXDQGR� VH� KD� GHVFRPSXHVWR� OD
FORURILOD�� VH�PDQLILHVWDQ� ORV� FDURWHQRV�� DPDULOORV�� URMRV�� DQDUDQMDGRV�
(Q� FRQVHFXHQFLD� SDUD� FRQVHUYDU� YHUGHV� ODV� YHUGXUDV� FRQYLHQH
FRFLQDUODV� UiSLGDPHQWH�� 3DUD� HOOR� FRQYLHQH� FDOHQWDU� SULPHUR� HO� DJXD
\� DxDGLU� GHVSXpV� ODV� YHUGXUDV��PLHQWUDV�PiV� DJXD� VH�KD\D� FDOHQWDGR
PiV�UiSLGR�VHUi�HO�FRFLPLHQWR��

(/�6$%25�'(�/26�$/,0(1726�

1XHVWURV� VHQWLGRV GHO� JXVWR� \� GHO� ROIDWR� ILJXUDQ� HQWUH� ORV� PiV
DVRPEURVRV� ODERUDWRULRV� TXtPLFRV�� (Q� XQD� IUDFFLyQ� GH� VHJXQGR
SXHGHQ� LGHQWLILFDU� OD� HVWUXFWXUD� TXtPLFD� \� OD� FRQFHQWUDFLyQ� GH� XQD
JUDQ� FDQWLGDG� GH� FRPSXHVWRV� LQGHSHQGLHQWHPHQWH� GH� ODV� VXVWDQFLDV
FRQ�TXH�VH�HQFXHQWUHQ�PH]FODGRV��

&XDOTXLHU�SHUVRQD�TXH�KD\D�HVWDGR�DFDWDUUDGD�VDEH�TXH�OD�SHUFHSFLyQ�
GHO� VDERU� GHSHQGH� GHO� ROIDWR�� VLHQGR� PX\� GLItFLO� SUHFLVDU� HQ� TXp
PHGLGD�LQWHUYLHQH�pVWH�HQ�DTXpO��6LQ�OXJDU�D�GXGDV�HO�ROIDWR�HV�PXFKR�
PiV�SUHFLVR�\�VHQVLEOH�TXH�HO�JXVWR��DGHPiV�GH�TXH�DFW~D�D�GLVWDQFLD��
SXHV� GHWHFWD� VXVWDQFLDV� YROiWLOHV�� (O� ROIDWR� SXHGH� GLVWLQJXLU� FDVL
�������RORUHV�GLIHUHQWHV��

$Vt�FRPR�KD\�SHUVRQDV�TXH�WLHQHQ�FHJXHUD�D�DOJXQRV�FRORUHV��ODV�KD\
TXH�WLHQHQ��FHJXHUD��D�DOJXQRV�VDERUHV�\�RORUHV��FRPR�SXHGHQ�VHU�ODV�
FDSVLFLQDV�GH�ORV�FKLOHV��GH�pVWDV�VH�WUDWD�PiV�DGHODQWH���

(Q� HO� VLJOR� SDVDGR�+HQGULN�&�� =ZDDUGHPDNHU� LGHy� XQ� VLVWHPD� SDUD
FODVLILFDU�ORV�RORUHV�HQ�WpUPLQRV�GH�QXHYH�IXQGDPHQWDOHV��
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���(WpUHR��IUXWDV��UHVLQDV��pWHU��

���$URPiWLFR��DOFDQIRU��FODYR��OLPyQ��

���)UDJDQWH��YLROHWD��YDLQLOOD��

���$PEURVLDQR��iPEDU��DOPL]FOH��

���$OLiFHR��FORUR��iFLGR�VXOIKtGULFR��

���(PSLUHXPiWLFR��FDIp�WRVWDGR��EHQFHQR��FUHRVRWD��

���&DSUtOLFR��TXHVR��JUDVDV�UDQFLDV��

���5HSXOVLYR��FKLQFKH��KLHUED�PRUD��EHOODGRQD��EHOHxR��

���)pWLGR��FDUURxD��KHFHV��

6LQ� GXGD� PXFKRV� RORUHV� SXHGHQ� FODVLILFDUVH� GHQWUR� GH� HVWRV� QXHYH
WLSRV��SHUR�KD\�PXFKRV�RWURV�TXH�HVFDSDQ�GH�HVWD�GLYLVLyQ��

/DV� FpOXODV� ROIDWRULDV�� FRPR� HV� VDELGR�� OOHJDQ� D� VX� XPEUDO� GH
VHQVLELOLGDG� D� SDUWLU� GH� FLHUWD� FRQFHQWUDFLyQ� \� GXUDFLyQ�� OR� DQWHULRU
VLJQLILFD� TXH� GHMDQ� GH� GHWHFWDU� FLHUWR� RORU�� 7DO� IDWLJD� SXHGH
FRQVLGHUDUVH� HVSHFtILFD� SDUD� FDGD� RORU� �SXHV� HVWLPXOD� D� ORV� PLVPRV
UHFHSWRUHV���GH�PDQHUD�TXH�XQ�H[DPHQ�GH�IDWLJD�SXHGH�FRPSUREDU�VL
XQ� RORU� HV� HVHQFLDOPHQWH� HO PLVPR� TXH� RWUR�� /RV� H[SHULPHQWRV� KDQ
PRVWUDGR�TXH�HO�DOFDQIRU�\�HO�FODYR�SURGXFHQ�HO�PLVPR�WLSR�GH�IDWLJD��
HVWR� HV�� VL� HO� ROIDWR� \D� QR� OOHJD� D� UHFRQRFHU� DO� DOFDQIRU� WDPSRFR
UHFRQRFH�DO�FODYR��DPERV�HVWiQ�HQ�HO�PLVPR�JUXSR�GH�DURPiWLFRV�GH
=ZDDUGHPDNHU���

+DFH� FDVL� ��� DxRV� (UQHVW� &�� &URFNHU� \� /OR\G� )�� +HQGHUVRQ
SURSXVLHURQ� UHGXFLU� ORV� RORUHV� D� VyOR� FXDWUR� WLSRV� IXQGDPHQWDOHV�
FRUUHVSRQGLHQWHV� D� ORV� FXDWUR� WLSRV�GH� FpOXODV�ROIDWRULDV��6HJ~Q�HVWH
VLVWHPD�WRGRV�ORV�RORUHV�HVWiQ�FRPSXHVWRV�GH�ORV�VLJXLHQWHV��

�� )UDJDQWH�R�GXOFH��

���ÈFLGR�R�DPDUJR��

���(PSLUHXPiWLFR�R�TXHPDGR��

���&DSULQR��

&XDOTXLHU�RORU� VH�GHVFULEH�SRU�XQD� IyUPXOD�QXPpULFD�TXH�GD� OD� LGHD
GH� LQWHQVLGDG� �GH���D����SDUD�FDGD�FRPSRQHQWH��(O�RORU�GH�XQD� URVD
VHUi����������LQGLFDQGR�TXH�HV�PiV�IXHUWH�HQ�IUDJDQFLD�TXH�HQ�RORUHV�
HPSLUHXPiWLFR� \� FDSULQR� \� TXH� WLHQH� XQ� PHGLDQR� RORU� iFLGR�� &RQ
HVWH� VLVWHPD� OD� YDLQLOOD� WLHQH� OD� GHVFULSFLyQ� �������� \� HO� DOFRKRO
HWtOLFR����������&RQ�WRGR��LQWHQWDU�GHVFULELU�HO�XQLYHUVR�GH�ORV�RORUHV
HQ� WpUPLQRV� GH� FXDWUR� WLSRV� EiVLFRV� HV� UHDOPHQWH� XQD
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VREUHVLPSOLILFDFLyQ��%DVWD�PHQFLRQDU� TXH� HQ� HO� RORU� GHO� FDIp� VH� KDQ
LGHQWLILFDGR����£����FRPSXHVWRV�YROiWLOHV��

+DVWD� GRQGH� VH� VDEH� ORV� FRPSXHVWRV� TXH� WLHQHQ� RORUHV� VHPHMDQWHV
WLHQHQ� iWRPRV� DJUXSDGRV� HQ� HVWUXFWXUDV� VHPHMDQWHV�� $Vt� ORV
FRPSXHVWRV� TXH� WLHQHQ� RORU� D� DOFDQIRU� SRVHHQ� SHTXHxRV� JUXSRV� GH
iWRPRV� DPRQWRQDGRV� MXQWR� D� XQ� iWRPR�GH� FDUERQR�� ,QFOXVR�SXHGHQ
VHU�JUXSRV�GH�iWRPRV�PX\�GLIHUHQWHV��PHWLO��KDOyJHQR��QLWUR��HWF��6LQ
HPEDUJR�� HQ� RFDVLRQHV� OD� QDWXUDOH]D� GHO� JUXSR� Vt� LQWHUYLHQH� HQ� HO
RORU��SRU�HMHPSOR��VL�HQ�XQ�FRPSXHVWR�FRQ�RORU�D�PHQWD�VH�UHHPSOD]D�
XQ� JUXSR� PHWLO� ��&+��� SRU� XQ� KLGUyJHQR ��+�� VH� REWLHQH� RORU� D
DOFDQIRU�� 3RU� RWUR� ODGR�� VyOR� XQD� SDUWH� GH� OD� PROpFXOD� WLHQH
LPSRUWDQFLD�HQ�VX�FRPSRUWDPLHQWR�ROIDWRULR��

(Q� FXDQWR� DO� VHQWLGR� GHO� JXVWR� VH� DFHSWD� TXH� KD\� VDERUHV
IXQGDPHQWDOHV��DPDUJR��VDODGR��GXOFH�\�iFLGR��6LQ�HPEDUJR��KD\�PiV�
GH��������FRPSXHVWRV�TXtPLFRV�TXH�LQWHUYLHQHQ�HQ�HO�VDERU�\�RORU�GH�
ORV� DOLPHQWRV��7DQ� VyOR�HQ�HO� VDERU�GH�FKRFRODWH� VH�KDQ� LGHQWLILFDGR
��� FRPSXHVWRV� GH� ORV� TXH� QLQJXQR� WLHQH� VDERU� D� FKRFRODWH�� eVWH
UHVXOWD�GH� OD�PH]FOD� HQ�SURSRUFLRQHV� MXVWDV�GH� ORV� FRQVWLWX\HQWHV��<
DOJR� SDUHFLGR� RFXUUH� FRQ� HO� SDQ�� OD� OHFKH�� HO� FDIp�� £OD� FHUYH]D��
HWFpWHUD��

(O� DSDUDWR� JXVWDWRULR� HVWi� FRORFDGR� SULQFLSDOPHQWH� HQ� OD� VXSHUILFLH
VXSHULRU�GH�OD�OHQJXD��HQ�OD�SDUWH�SRVWHULRU�GH�OD�EyYHGD�GHO�SDODGDU�
OD� HSLJORWLV� \� HO� LQLFLR� GH� OD� JDUJDQWD�� (O� VDERU� DPDUJR� VH� LGHQWLILFD
HQ� OD�SDUWH�SRVWHULRU�GH� OD� OHQJXD��PLHQWUDV�TXH� OR�GXOFH�\� OR�VDODGR�
VH� UHFRQRFH� HQ� OD� SXQWD \� ORV� ODGRV� GH� OD� OHQJXD�� $� GLIHUHQFLD� GHO
ROIDWR� HO� JXVWR� VyOR� LGHQWLILFD� ODV� VXVWDQFLDV� GLVXHOWDV� HQ� DJXD� D
FRQFHQWUDFLRQHV�������YHFHV�PD\RU�TXH�OD�QHFHVDULD�SDUD�HO�ROIDWR��

7DPELpQ�HQ�HVWH�VHQWLGR�VH�KDQ�KHFKR�LQWHQWRV�SRU�UHODFLRQDU�HO�VDERU�
FRQ� FDUDFWHUtVWLFDV� TXtPLFDV�� (O� JXVWR� iFLGR� HVWi� HIHFWLYDPHQWH
UHODFLRQDGR� FRQ� OD� DFLGH]� GH� OD� VROXFLyQ�� HV� GHFLU�� OD� FRQFHQWUDFLyQ
GH� LRQHV +��� (O� VDERU� VDODGR� SURYLHQH� GH���� ODV� VDOHV� GH� DOJXQRV
PHWDOHV��+D\�H[FHSFLRQHV��HO�FORUXUR�GH�VRGLR��VDO�GH�FRFLQD��HV��SRU�
VXSXHVWR�� VDODGR�� PLHQWUDV� TXH� HO� FORUXUR� GH� FHVLR� HV� DPDUJR� \
GXUDQWH� XQ� WLHPSR� VH� HPSOHy� XQD� VDO� RUJiQLFD� GH� SORPR� FRPR
£HQGXO]DQWH��

3DUD� ODV� VXVWDQFLDV� GXOFHV� HV� PX\� GLItFLO� HQFRQWUDU� DOJR� HQ� FRP~Q
DSDUWH� GHO� VDERU�� (QWUH� pVWDV� VH� KDOODQ�� OD� VDFDULQD�� OD� GXOFLQD� \� HO
FORUXUR� GH� EHULOLR�� FRPSXHVWRV� FRQ� PX\� GLIHUHQWH� FRPSRVLFLyQ� \
HVWUXFWXUD� TXtPLFD�� <� OR� PLVPR� RFXUUH� FRQ� ODV� VXVWDQFLDV� DPDUJDV
FRQ� XQ� SXQWR� VRUSUHQGHQWH�� XQD� SHTXHxD� PRGLILFDFLyQ� HQ� OD
HVWUXFWXUD� GH� XQD� VXVWDQFLD� DPDUJD� OD� WUDQVIRUPD� HQ� GXOFH�� DVt� VH
SXHGH� REWHQHU� GXOFLQD� DO� VXVWLWXLU� XQ� iWRPR� GH� D]XIUH� SRU� XQR� GH
R[tJHQR� HQ� OD S�HWR[LIHQLOWLRFDUEDPLGD�� (VWD� VXVWDQFLD� HV
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SDUWLFXODUPHQWH�UHYHODGRUD�GH�OD��FHJXHUD��DO�VDERU��SDUD�WUHV�GH�FDGD�
GLH]�JHQWHV�QR�HV�DPDUJD�VLQR�LQVtSLGD��

'XUDQWH� PXFKR� WLHPSR� ODV� LQYHVWLJDFLRQHV� DFHUFD� GH� ORV� RORUHV� \
VDERUHV� VH� OLPLWDEDQ� D� ODV� VXVWDQFLDV�� DFWXDOPHQWH� VH� HVWXGLD� HO
PHFDQLVPR� UHFHSWRU�GH� ODV�FpOXODV��+D\�XQD� WHRUtD�HQ]LPiWLFD� VHJ~Q
OD�FXDO� ODV�VXVWDQFLDV� UHDFFLRQDQ�SRU�XQD�FDWiOLVLV�HQ]LPiWLFD��YpDQVH�
HQ�ORV�FDStWXORV�,�\�,,���/DV�HQ]LPDV���

3XHVWR�TXH� ODV�HQ]LPDV� VRQ�VHQVLEOHV�D�FRQFHQWUDFLRQHV�PX\�EDMDV�\
D�XQD�JUDQ�YDULHGDG�GH�DJHQWHV��VH�SXHGH�H[SOLFDU� OD�VHQVLELOLGDG�GHO
ROIDWR�\� OD�GLYHUVLGDG�WDQ�JUDQGH�GH�VXVWDQFLDV�RGRUtIHUDV��$VLPLVPR�
OD� UHYHUVLELOLGDG� GH� ORV� HIHFWRV� LQKLELWRULRV� HQ� ODV� HQ]LPDV� H[SOLFD� OD
UHFXSHUDFLyQ�GHO�HIHFWR�GH�IDWLJD�ROIDWLYD��

/RV� UHILQDPLHQWRV� HQ� HVWRV� VHQWLGRV� VRQ� VHxDO� LQHTXtYRFD� GHO� QLYHO
FXOWXUDO�GH�OD�VRFLHGDG��FRPR�DVHJXUDQ�ORV�IUDQFHVHV��

/$�6$=Ï1�

6HJ~Q� DOJXQRV� HQWXVLDVWDV�� OD� JDVWURQRPtD� GHEH� ILJXUDU� HQWUH� ODV
EHOODV� DUWHV���� /R� TXH� Vt� HV� LQGLVFXWLEOH� HV� TXH� XQD� EXHQD� FRPLGD
FDXVD� LPSUHVLyQ� VREUH�PiV� GH� XQ� VHQWLGR� HQ�PiV� GH� XQ� VHQWLGR�� /D
YLVWD�� HO� ROIDWR�� HO� JXVWR�� HO� WDFWR�� VRQ� ORV� PiV� GLUHFWDPHQWH
LQYROXFUDGRV�� 3DUD� DOLPHQWRV� FRPR� DSLR� \� ]DQDKRULD�� DOJXLHQ
DxDGLUtD�HO�RtGR��OR�PLVPR�TXH�FRQ�ORV�PHORQHV�\�VDQGtDV��SXHV�VXHOH�
FRQRFHUVH� HO� HVWDGR� GH� HVWDV� IUXWDV� SRU� HO� VRQLGR� TXH� SURGXFHQ� DO
JROSHDUODV��$Vt� TXH� OR� TXH� GHQRPLQDPRV� �VDERU�� GH� XQ� DOLPHQWR� HV
UHVXOWDGR�GH�WUHV�VHQVDFLRQHV��WDFWR��ROIDWR�\�JXVWR��

(O� DVSHFWR� YLVXDO� GH� XQ� DOLPHQWR� HV� HO� SULPHU� SDVR� SDUD� SUHGHFLU� HO
JUDGR� GH� VDWLVIDFFLyQ� TXH� VH� REWHQGUi� DO� FRPHUOR�� /DV� GHFLVLRQHV
SDUD�FRPSUDU�DOLPHQWRV�VH�EDVDQ�HQ�HO�DVSHFWR��HQ�HO�FRORU��WH[WXUD�\
FRQVLVWHQFLD��/DV� VHQVDFLRQHV� GHO� WDFWR� DO� FRPHU� VRQ� UHVSXHVWDV� D� OD
WH[WXUD��FRQVLVWHQFLD�\�WHPSHUDWXUD��OD�FXDO�LQIOX\H�JUDQGHPHQWH�HQ�HO
VDERU� \� HO� DURPD�� (O� JXVWR� HV� XQ� VHQWLGR� TXH� UHVSRQGH� D� ORV
FRPSRQHQWHV� TXtPLFRV� GH� ORV� DOLPHQWRV� SRU� ODV� SDSLODV� JXVWDWLYDV��
ORFDOL]DGDV� SULQFLSDOPHQWH� HQ� OD� OHQJXD�� *HQHUDOPHQWH� VH� DFHSWDQ
FXDWUR�VDERUHV�EiVLFRV��GXOFH��D]~FDU���DJULR��YLQDJUH���VDODGR��VDO��\
DPDUJR��FDIHtQD���/D�FDSDFLGDG�GH�UHFRQRFHU�VDERUHV�HV�UHVXOWDGR�GH�
PXFKRV�IDFWRUHV��JHQpWLFRV��ILVLROyJLFRV�� VDOXG��KiELWRV��HWF��$Vt��SRU�
HMHPSOR�� OD� FDSDFLGDG� GH� VHQWLU� HO� SLFRU� LQWHQVR� GH� OD
IHQLOWLRFDUEDPLGD��37&����R�GH�ODV�FDSVLFLQDV��

(O� DURPD�GH�XQ�DOLPHQWR�QR� VyOR� OOHJD�D� WUDYpV�GH� ODV� IRVDV�QDVDOHV�
HQ� OD� PDVWLFDFLyQ� \� GHJOXFLyQ� OOHJD� SRU� OD� UHJLyQ� SRVWHULRU� GHO
SDODGDU�DO�WHMLGR�ROIDWRULR��
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1R� KD\� GXGD� GH� TXH� HO� DUWH� FXOLQDULR� SUHWHQGH� FRPELQDU� VDERU� FRQ
QXWULFLyQ�� <� SDUD� OR� SULPHUR� VH� HPSOHDQ� DGLWLYRV� FRPR� VDO�� D]~FDU�
HVSHFLDV��HWFpWHUD��

&XULRVDPHQWH� ORV� SULQFLSDOHV� FRPSRQHQWHV� GH� ORV� DOLPHQWRV
�SURWHtQDV�� KLGUDWRV� GH� FDUERQR�� JUDVDV�� HWF��� WLHQHQ� UHODWLYDPHQWH
SRFR� VDERU��(O� D]~FDU� HV� HO� ~QLFR� LQJUHGLHQWH� TXH� WLHQH� LPSRUWDQFLD
SRU�VX�VDERU��(Q�JUDQ�PHGLGD�VRQ�ODV��LPSXUH]DV���VXVWDQFLDV�HQ�PX\�
EDMR� SRUFHQWDMH�� ODV� TXH� VXPLQLVWUDQ� HO� VDERU� D� ORV� YtYHUHV��$OJXQRV
FRPHVWLEOHV�WRPDQ�EXHQ�VDERU�FRQ�VX�GHVDUUROOR�QDWXUDO��SRU�HMHPSOR��
IUXWDV�� QXHFHV� \� YHUGXUDV�� 2WURV� OR� REWLHQHQ� GH� OD� TXtPLFD� GH� OD
FRFLQD�� OD� DFFLyQ� GH� OD� WHPSHUDWXUD� SURGXFH� FDPELRV� TXtPLFRV� HQ
FDUQH�� SHVFDGR�� KXHYRV�� PDULVFRV�� FDIp�� HWF�� \� OD� DGLFLyQ� GH
VDERUL]DQWHV��

/RV� VDERUL]DQWHV� GH� RULJHQ� QDWXUDO� SHUWHQHFHQ� D� GLYHUVDV� IDPLOLDV
TXtPLFDV�� DOFRKROHV�� FHWRQDV�� DPLQDV�� iFLGRV�� pVWHUHV�� DOGHKtGRV�
ODFWRQDV�� KLGURFDUEXURV� VXOIXURVRV�� HWF�� 6RUSUHQGHUi� VDEHU� TXH� VH
HPSOHDQ�HQ�SRUFHQWDMHV�PX\ EDMRV��PHQRV�GH�XQ���������DO�SUHSDUDU�
ORV�DOLPHQWRV��+D\�FLHUWDV�VXVWDQFLDV�TXH�PHMRUDQ�FRQVLGHUDEOHPHQWH
HO� VDERU� GH� ORV� DOLPHQWRV�� VRQ� ORV� OODPDGRV SRWHQFLDGRUHV� SRU
WHFQyORJRV� GH� DOLPHQWRV� \ VD]RQDGRUHV�SRU� ORV�GLOHWDQWHV�FXOLQDULRV�
(QWUH� HOORV� HVWiQ OD� VDO� \� HO JOXWDPDWR�� SUHVHQWH� HQ� PXFKRV
VD]RQDGRUHV� FRPHUFLDOHV�� (O� JOXWDPDWR�PRQRVyGLFR� �06*�� WLHQH� OD
IyUPXOD�

1D�22&&+��&+� ��&+��1+���&22+�

\� FRQVLVWH� HQ� FULVWDOHV� EODQFRV� VROXEOHV�� (V� SDUWLFXODUPHQWH� HILFD]
SDUD�ORV�SURGXFWRV�GH�FDUQH��

3RU� VX� HIHFWR� SRWHQFLDGRU� VH� HPSOHD� OD� VDO� HQ� UHSRVWHUtD�� VLUYH� SDUD
DFHQWXDU� HO� VDERU� GXOFH� �FRQ� PHQRU� JDVWR� GH� D]~FDU��� &RQ� WRGR�
WDPELpQ� HV� FLHUWR� TXH� DxDGLU� VDO� UHGXFH� HO� VDERU� iFLGR� GH� OD� IUXWD
YHUGH� \� XQ� VDERU� HPSDODJRVR� SXHGH� UHGXFLUVH� DJUHJDQGR� XQD
SHTXHxD�FDQWLGDG�GH�VDO��

3DUD� OD� VD]yQ� GH� ODV� FRPLGDV� WDPELpQ� VH� HPSOHDQ� ODV� HVSHFLDV� TXH
WLHQHQ��DGHPiV��IDPD�GH�VHU�SUHVHUYDGRUHV��6LQ�HPEDUJR�ODV�HVSHFLDV
QR� FRQVWLWX\HQ� XQ� FRQVHUYDGRU� TXtPLFR�� DXQTXH� Vt� FRQWLHQHQ
VXVWDQFLDV� DQWLEDFWHULDQDV�� &RQ� WRGR�� ODV� EDMDV� FDQWLGDGHV� HQ� TXH� VH
HPSOHDQ� ODV� HVSHFLDV� SDUD� VD]RQDU� KDFHQ� PX\� GLVFXWLEOH� VX� SDSHO
DQWLEDFWHULDQR�� /RV� WHUSHQRV��� TXH� VH� REWLHQHQ� GH� OD� QXH]�PRVFDGD�
FDQHOD�� PHMRUDQD�� WRPLOOR�� ODXUHO�� SLPLHQWRV���� FtWULFRV�� FODYR��PHQWD
\� FLODQWUR� WLHQHQ�� HIHFWLYDPHQWH� SURSLHGDGHV� DQWLPLFURELDQDV�� /RV
DFHLWHV� GH� ODV� HVSHFLDV� WLHQHQ� DOJXQDV� SURSLHGDGHV� LQKLELGRUDV� SDUD
EDFWHULDV� \� KRQJRV�� DVt� RFXUUH� FRQ�� OD� DOFDUDYHD�� HO� FDUGDPRPR�� HO
FLODQWUR��HO�FRPLQR��HO�KLQRMR��OD�FHEDGLOOD��HO�DMRQMROt��HO�DQtV��HO�DSLR��
HO�HQHOGR�\�OD�PRVWD]D��
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(O� DMR� \� OD� FHEROOD� WDPELpQ� SRVHHQ� SURSLHGDGHV� DQWLPLFURELDQDV
GHELGR� D� ORV� FRPSXHVWRV� GH� WLRVXOIRQDWR� TXH� FRQWLHQHQ�� HVWDV
FDUDFWHUtVWLFDV�VH�FRQVHUYDQ�LQFOXVR�HQ�HO�DMR�GHVKLGUDWDGR��

/DV�KLHUEDV�\�HVSHFLDV�VH�XVDQ�GHVGH�WLHPSR�LQPHPRULDO�SDUD�VD]RQDU�
DOLPHQWRV�� *HQHUDOPHQWH� ODV� KLHUEDV� VH� FODVLILFDQ� FRPR� WDOHV� SRU
WHQHU� WDOORV� EODQGRV� FX\RV� EURWHV� VH� HPSOHDQ� IUHVFRV� R� VHFRV�� /DV
KLHUEDV�WLHQHQ�XQ�EDMR�FRQWHQLGR�GH�DFHLWHV�YROiWLOHV��HV�GHFLU��TXH�VH
HYDSRUDQ�� /DV� HVSHFLDV� LQFOX\HQ� FRUWH]DV �FDQHOD��� UDtFHV� �MHQJLEUH��
ERWRQHV� GH� IORU� �FODYR��� VHPLOODV� �SLPLHQWD�� \� IUXWDV� �FDUGDPRPR��
7LHQHQ� XQ� JUDQ� FRQWHQLGR� GH� DFHLWHV� YROiWLOHV�� SRU� OR� TXH� VRQ�PX\
DURPiWLFDV��(Q� FLHUWDV� HVSHFLDV� FRPR� ORV� FKLOHV� ORV� FRPSRQHQWHV�QR
YROiWLOHV�VRQ�PiV�LPSRUWDQWHV�SDUD�VD]RQDU��

/RV� FKLOHV� HPSOHDGRV� HQ� ODV� VDOVDV� VRQ� ODV� YDULHGDGHV� GH &DSVLFXP�
DQQXP�\�&DSVLFXP�IUXWHVFHQV��TXH�GDQ�VXV�FDUDFWHUtVWLFDV�SURSLDV�GH�
VDERU� \� SLFRU�� (O� LQJUHGLHQWH� DFWLYR� SHUWHQHFH� D� XQD� H[WHQVD� IDPLOLD
GH� FRPSXHVWRV� FRQRFLGD� FRPR FiSVLFRV���� /D� VHQVDFLyQ� GH� GRORU
GHELGD� D� ORV� SLFDQWHV� HV� HVWLPXODGD� SRU�PXFKDV� HVSHFLDV�� SLPLHQWDV
QHJUD� \� EODQFD�� FKLOHV�� PRVWD]D�� FODYR�� FDQHOD�� HWF�� \� WDPELpQ� SRU
FLHUWDV�YHUGXUDV�FRPR�UiEDQR��FHEROOD��DMR��MHQJLEUH��HWFpWHUD��

$XQTXH� OD�FDSVLFLQD�QR� WLHQH� VDERU�QL�RORU�FDUDFWHUtVWLFRV��XQD�SDUWH
HQ� FLHQ� PLO� GH� DJXD� SURYRFD� DUGRU� SHUVLVWHQWH� HQ� OD� OHQJXD�� &RPR
VXHOH� RFXUULU� HQ� TXtPLFD� RUJiQLFD� OD� FDSVLFLQD� QR� VH� UHILHUH� D� XQD
VXVWDQFLD�VLQR��DO�PHQRV��D�FLQFR�WLSRV�GH�FRPSXHVWRV��

/$�&$51(�

/D� FRPSRVLFLyQ� GH OD� FDUQH� HV�� HQ� JHQHUDO�� ���� GH� DJXD�� ���� GH
SURWHtQD�� ��� GH� VXVWDQFLDV� QR� SURWHtQLFDV� VROXEOHV� \� ��� GH� JUDVD�
(VWDV�SURWHtQDV�VRQ�LPSRUWDQWHV�QR�VyOR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�
QXWULFLyQ�VLQR�WDPELpQ�GH�ODV�SURSLHGDGHV�JDVWURQyPLFDV�GH�OD�FDUQH��
WH[WXUD��FRORU��VDERU��RORU��HWF��$�OD�IHFKD�VH�KDQ�LGHQWLILFDGR�FHUFD�GH�
���FRPSRQHQWHV�SURWHtQLFRV��PXFKRV�GH�ORV�FXDOHV�VRQ�HQ]LPDV�TXH��
HVWDQGR� YLYR� HO� DQLPDO�� LQWHUYHQtDQ� HQ� OD� DFFLyQ� PXVFXODU�� (O
FROiJHQR� �YpDVH� �/DV� SURWHtQDV�� HQ� HO� FDStWXOR� ��� \� OD� JUDVD
LQWUDPXVFXODU�WLHQHQ�JUDQ�LQIOXHQFLD�HQ�OD�VXDYLGDG�GH�OD�FDUQH��
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)LJXUD�,,,�����(VWUXFWXUD�VLPSOLILFDGD�GHO�JOLFyJHQR��

/D� FDUQH� HV� SRSXODU� SRU� VX� FDUiFWHU� QXWULWLYR� \� SRU� VX� DWUDFWLYR�
DURPD�� VDERU�� HWF�� (O� FRFLPLHQWR�� SRU� OR� JHQHUDO�� DXPHQWD� WDO
DWUDFWLYR� PHMRUDQGR� HO� VDERU�� OD� EODQGXUD� \� OD� GLJHVWLELOLGDG�
%iVLFDPHQWH�KD\� WUHV� IRUPDV�GH�SUHSDUDFLyQ��FDORU� VHFR� �URVWL]DGR��

\� DVDGR��� FDORU� K~PHGR� �FRFLGR�� HVWRIDGR���� \� FDORU� FRQ� DFHLWH
�VDOWHDGR���� IUHtGR��� 2WURV� PpWRGRV� VRQ�� HO� DKXPDGR�� HO� XVR� GH� ODV
PLFURRQGDV� \� OD� EDUEDFRD���� &DGD� SURFHGLPLHQWR� WLHQH� VX� UHVXOWDGR
HVSHFtILFR�HQ�HO�SURGXFWR�ILQDO��$Vt��SRU�HMHPSOR��HO�DVDGR�\�HO�IUHtGR�
FDUDPHOL]DQ� OD� VXSHUILFLH� PHMRUDQGR� HO� FRORU�� OD� WH[WXUD� \� HO� VDERU�
3XHGH� SDFHU� H[WUDxR� KDEODU� GH� FDUDPHOL]DFLyQ� GH� OD� FDUQH� SHUR�
UHFRUGHPRV�� XQR� GH� VXV� FRPSRQHQWHV� HV� HO� JOLFyJHQR�� ILJXUD� ,,,���
HVWR� HV�� XQ� DOPLGyQ�� HVWR� HV�� XQ� SROLVDFiULGR�� HVWR� HV���� £XQ� D]~FDU�
&RPSDUH� OD� IyUPXOD�GHO�JOLFyJHQR�FRQ� OD�GH� OD�PDOWRVD� �GLVDFiULGR��
ILJXUD�,����

&DVL� VLHPSUH� VH� XVDQ� SDUD� HVWRV� PpWRGRV� ORV� FRUWHV� PiV� WLHUQRV
SRUTXH� HO� FDORU� VHFR� WLHQGH� D� FRUWDU� ODV� ILEUDV� PXVFXODUHV
HQGXUHFLHQGR�HO�SURGXFWR��(O�KRUQHDGR��FRQ�FLHUWR�JUDGR�GH�KXPHGDG�
UHVXOWDQWH� GH� OD� FRPEXVWLyQ� �YpDVH� �(O� KRUQR��� FDStWXOR� ,,�� GD� XQD
FDUQH� PiV� VXDYH� TXH� HO� DVDGR� SXHV� HO� FDORU� K~PHGR� KLGUROL]D
SDUFLDOPHQWH�HO�WHMLGR�FRODJHQRVR��(O�FRORU�\�HO�VDERU�SURGXFLGRV�SRU�
FDORU�K~PHGR�QR�VRQ�WDQ�DSHWHFLEOHV�FRPR�HQ�HO�DVDGR��UD]yQ�SRU�OD
FXDO� OD� FDUQH� KRUQHDGD� OOHYD�PXFKRV� FRQGLPHQWRV�� D� OD� FDUQH� DVDGD�
HQ�FDPELR��OH�EDVWD�XQ�SRFR�GH�VDO��FHEROOLWDV�\�FHUYH]D��

(O� FRORU� GH� OD� FDUQH� SUHSDUDGD� LQIOX\H� QRWDEOHPHQWH� HQ� HO� DSHWLWR�
�7pUPLQR�PHGLR�� LQGLFD�HO�SXQWR�GH�R[LGDFLyQ�GH� OD�R[LKHPRJORELQD
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���� D� ���&��� �ELHQ� FRFLGD�� FRUUHVSRQGH� D� IRUPDFLyQ� GH� SLJPHQWRV
KHPR� ����&�� TXH� GDQ� HO� FRORU� JULV� FDIp�� $� PD\RU� WHPSHUDWXUD� OD
FDUDPHOL]DFLyQ� �YpDVH� �)UHtU��� FDStWXOR� ,,�� SURGXFH� XQ� FRORU� FDIp
RVFXUR�PX\�DWUDFWLYR��

/RV� SULQFLSDOHV� SLJPHQWRV� GH� OD� FDUQH� VRQ� SURWHtQDV� FRQMXJDGDV�
KHPRJORELQD��SURFHGHQWH�GH�OD�VDQJUH�TXH�TXHGD�HQ�ORV�WHMLGRV��\��HQ�
PD\RU� JUDGR�� PLRJORELQD� �FRPSRQHQWH� GHO� WHMLGR� PXVFXODU��� /D
PLRJORELQD�� D� VHPHMDQ]D� GH� OD� KHPRJORELQD�� WLHQH� XQD� IXHUWH
DILQLGDG� SRU� HO� R[tJHQR� \�� HQ� VX� SUHVHQFLD�� VH� FRPELQD� FRQ� HO
R[tJHQR� PROHFXODU� SDUD� IRUPDU� R[LPLRJORELQD�� /D� UHDFFLyQ� HV
UHYHUVLEOH� H� LPSOLFD� �R[LJHQDFLyQ�� PiV� TXH� R[LGDFLyQ�� \D� TXH� HO
KLHUUR�GH�OD�IUDFFLyQ�KpPLFD�GH�OD�PROpFXOD�HVWi�HQ�HVWDGR�IHUURVR�HQ�
DPERV�FRPSXHVWRV��(O�SLJPHQWR�GH� OD�VXSHUILFLH�GH� OD�FDUQH��GHELGR�
D� OD� H[SRVLFLyQ� DO� R[tJHQR� HV� R[LPLRJORELQD�� (O� SLJPHQWR� QR
R[LJHQDGR� VyOR� VH� GD� GHQWUR� GH� OD� FDUQH�� /D� R[LPLRJORELQD� HV� GH
FRORU� URMR� EULOODQWH� �FRPR� KDEUi� VXSXHVWR� HO� ELHQ� EDxDGR� OHFWRU��� OD
PLRJORELQD�URMR�S~USXUD��

6L� OD� R[LPLRJORELQD� VH� R[LGD� IRUPD� XQ� SLJPHQWR� SDUGR�� OD
PHWDPLRJORELQD�� /R� DQWHULRU� RFXUUH� HQ� OD� FDUQH� YLHMD� R� GXUDQWH� HO
FRFLPLHQWR� GH� OD� FDUQH� IUHVFD�� &RPR� PHQFLRQDPRV�� OD� UHDFFLyQ� GH
R[LGDFLyQ�HV� UHYHUVLEOH��$OJXQRV�FDUQLFHURV� OR�VDEHQ�\�SRQHQ�D]~FDU
HQ�OD�FDUQH�PROLGD�SDUD�UHFXSHUDU�HO�FRORU�URMR�GH�OD�PLRJORELQD��

&XDQGR� VH� FDOLHQWD� FXDOTXLHUD� GH� HVWRV� SLJPHQWRV� VH� FRDJXODQ� ODV
SURWHtQDV� \� OD� KHPDWLQD� VH� YXHOYH� SDUGD�� HO� WtSLFR� FRORU� GH� OD� FDUQH
IUHVFD�FRFLGD��&XDQGR�ODV�FDUQHV�FXUDGDV��MDPyQ��WRFLQR��FHFLQD��HWF���
VH�FXHFHQ�FRQVHUYDQ�VX�FRORU� URMR��/DV�FDUQHV�FXUDGDV�JHQHUDOPHQWH
OOHYDQ�QLWUDWR�GH� VRGLR��HO� FXDO� OHV�GD�XQ�FRORU� URVDGR�HVWDEOH�SRU� OD
SURGXFFLyQ� GH� PLRJORELQD� QtWULFD�� 6L� ELHQ� HVWH� SLJPHQWR� VH
GHVFRPSRQH�FRQ�HO�FDORU��HO�SURGXFWR�HV��QXHYDPHQWH��GH�FRORU�URMR�
FODUR�R�URVDGR��KHPRFURPyJHQR�QtWULFR���

+D\� YDULRV� IDFWRUHV� TXH� LQIOX\HQ� HQ� OD� VXDYLGDG� GH� OD� FDUQH�� 'HVGH
ORV�DQWHFHGHQWHV�JHQpWLFRV�GHO�DQLPDO��VX�VDOXG�\�DOLPHQWDFLyQ�KDVWD�
GHVSXpV�GH�VDFULILFDGR��HO�WLHPSR�GH�DOPDFHQDPLHQWR��OD�WHPSHUDWXUD��
OD�DGLFLyQ�GH�VXDYL]DQWHV�\�OD�IRUPD�GH�SUHSDUDFLyQ��

(QWUH� XQD� UD]D� \� RWUD� H[LVWH� XQD� JUDQ� YDULHGDG� GH� VXDYLGDGHV�� OR
PLVPR� TXH� HQWUH� XQ� DQLPDO� \� RWUR� H�� LQFOXVR�� GHQWUR� GH� XQ� PLVPR
P~VFXOR�� 3RU� OR� DQWHULRU�� OD� KDELOLGDG� GHO� FDUQLFHUR� HV� LPSRUWDQWH
SDUD�ORJUDU�OD�VXDYLGDG�GH�XQ��FRUWH���

/DV�HQ]LPDV�\D�H[LVWHQWHV�HQ�OD�PLVPD�FDUQH�SXHGHQ�HPSOHDUVH��EDMR�
FRQGLFLRQHV� FRQWURODGDV�� SDUD� VXDYL]DUOD� R� HQGXUHFHUOD�� 6L� VH� DxHMDQ
ORV�FRUWHV�EXHQRV�VH�ORJUD�PHMRU�VDERU�\�PD\RU�VXDYLGDG��3DUD�HOOR�OD�
FDUQH� VH� DOPDFHQD� GH� ��� D� ��� GtDV� D� ��&� D� ILQ� GH� TXH� ODV� HQ]LPDV
QDWXUDOHV�OOHYHQ�D�FDER�VX�SURFHVR�GH�VXDYL]DPLHQWR��
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3DUD� DEODQGDU� OD� FDUQH� VH� HPSOHDQ� GLIHUHQWHV� HQ]LPDV� SURWHROtWLFDV�
SDSDtQD���� ILFLQD��� \ EURPHODtQD���� (Q� FXDOTXLHU� FDVR� VH� WUDWD� GH
GLVPLQXLU�OD�ORQJLWXG�GH�ODV�ILEUDV�\�VX�DQXGDPLHQWR��

/$6�(16$/$'$6�

&RPR� PHQFLRQDPRV� HQ� HO� FDStWXOR� ,,� ��ÈFLGRV� \� EDVHV� HQ� OD
FRFLQD���� DO� KDEODU� GHO� FRORU� GH� ORV� DOLPHQWRV�� OD� PROpFXOD� GH
FORURILOD� WLHQH� XQ� iWRPR� GH� PDJQHVLR� TXH� HV� HOLPLQDGR� SRU� ORV
iFLGRV�� DVt� GHVDSDUHFH� HO� FDUDFWHUtVWLFR� FRORU� YHUGH� GH� OD� FORURILOD� \
DSDUHFH� HO� SDUGX]FR� GHELGR� D� ORV� FDURWHQRV�� 3XHVWR� TXH� OD� EDVH
XQLYHUVDO� GH� ORV� DGHUH]RV� HV� HO� YLQDJUH�� HV� GHFLU� XQD�EXHQD�SDUWH� GH
iFLGR� DFpWLFR�� DxDGLUOR� D� ODV� HQVDODGDV� OHV� PHMRUD� HO� VDERU� SHUR
SHUMXGLFD�VX�FRORU��/D�VROXFLyQ�GRPpVWLFD�DO� LQHYLWDEOH�SDUGHDPLHQWR�
GH� ODV� HQVDODGDV� DOLxDGDV� HV� SRQHU� HO� DGHUH]R� MXVWR� DQWHV� GH
FRQVXPLUODV��

(Q�JHQHUDO�� ORV�DGHUH]RV�VRQ�HPXOVLRQHV�HQ�ODV�TXH�VH�KD�GLVSHUVDGR�
HO�DFHLWH�HQ�DJXD����&RPR�HPXOVLILFDQWH�VH�HPSOHD�OD�\HPD�GH�KXHYR��
TXH� GH� VX\R� HV� \D� XQD� HPXOVLyQ� PX\� HVWDEOH�� OR� TXH� SHUPLWH� OD
GLVSHUVLyQ� GHO� DFHLWH� YHJHWDO� HQ� HO� YLQDJUH�� (Q� ORV� DGHUH]RV� GH
HQVDODGDV�HO�DFHLWH�HVWi�H[SXHVWR�D�PXFKRV�IDFWRUHV�TXH�OR�HQUDQFLDQ��
HO� WLHPSR�� OD� WHPSHUDWXUD�� OD� OX]�� HO� DLUH�� OD� VXSHUILFLH� H[SXHVWD�� OD
KXPHGDG��HO�PDWHULDO�RUJiQLFR�QLWURJHQDGR�\�DOJXQRV�PHWDOHV��3XHVWR�
TXH� HO� DFHLWH� VH� KDOOD� GLVSHUVR�� OD� VXSHUILFLH� DFWLYD� HV� PX\� JUDQGH
�YpDVH� �6ROXFLRQHV�� VXVSHQVLRQHV�� HPXOVLRQHV������ HQ� HVWH� PLVPR
FDStWXOR�� \� FDGD� YH]� TXH� VH� DJLWD� SDUD� GLVSHUVDU� ORV� GHPiV
FRPSRQHQWHV� VH� LQFRUSRUD� DLUH� D� OD� HPXOVLyQ�� (Q� FRQGLFLRQHV
DWPRVIpULFDV� QRUPDOHV� OD� R[LGDFLyQ� GH� ORV� DFHLWHV� �HQUDQFLDGR�� SDVD
SRU� XQ� SHULRGR� GH LQGXFFLyQ�� HO� DFHLWH� DEVRUEH� R[tJHQR� PX\
OHQWDPHQWH�D�XQD�YHORFLGDG�FDVL�FRQVWDQWH��(Q�HVWH�SHULRGR�HO�FDPELR�
GH�VDERU�HV�DSHQDV�SHUFHSWLEOH��(Q�OD�VHJXQGD�HWDSD�HO�R[tJHQR�IRUPD�
KLGURSHUy[LGRV� R� SHUy[LGRV� DO� URPSHU� ORV� HQODFHV� GREOHV� GH� ORV
iFLGRV� JUDVRV� QR� VDWXUDGRV�� (VWD UHDFFLyQ� WLHQH� XQD� YHORFLGDG� DOWD
TXH�DXPHQWD�UiSLGDPHQWH�VHJ~Q�XQD�FXUYD�ORJDUtWPLFD�KDVWD� OOHJDU�D
XQ� Pi[LPR�� /DV� PD\RQHVDV� \� DGHUH]RV� KHFKRV� FRQ� DFHLWH� GH� VR\D
SHUPDQHFHQ� HQ� EXHQDV� FRQGLFLRQHV� GXUDQWH�PXFKR� WLHPSR�� SHUR� ORV
DFHLWHV�GH�PDt]�\�DOJRGyQ�VRQ�VXSHULRUHV��

(Q� ORV� DGHUH]RV� WDPELpQ� VH� HPSOHDQ� VXVWDQFLDV� HQGXO]DQWHV�� D]~FDU
GH� FDxD�� GH[WURVD�� MDUDEH� GH� PDt]�� JOXFRVD�� PLHO�� HWF�� $GHPiV� VH
DxDGHQ�HVSHFLDV��PRVWD]D��SLPLHQWD��SLPHQWyQ��FHEROOD��DMR�� MHQJLEUH�
FODYR��HWF���HWF���HWFpWHUD��

3DUD�DXPHQWDU�OD�YLVFRVLGDG�GHO�DGHUH]R�VH�HPSOHDQ�DOPLGRQHV��(Q�HO
FDStWXOR� ,� PHQFLRQDPRV� TXH� pVWRV� VRQ� FDUERKLGUDWRV� DOWDPHQWH
SROLPHUL]DGRV�� (Q� HO� FDVR� GH� TXH� VHD� OLQHDO�� FRPR� OD� DPLORVD�� ORV
JUXSRV� KLGUR[LORV� WLHQHQ� IXHUWH� DILQLGDG� KDFLD� ORV� PLVPRV� UDGLFDOHV
GH� ODV� GHPiV�PROpFXODV� \� VH� IRUPDQ� JHOHV� DO� FDOHQWDU� OD� VXVSHQVLyQ
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GH� DOPLGyQ� �VL� OD� FRQFHQWUDFLyQ� HV� VXILFLHQWHPHQWH� DOWD��� +D\� RWURV
DOPLGRQHV� TXH� VRQ� SROtPHURV� UDPLILFDGRV�� FRPR� OD� DPLORSHFWLQD�
pVWRV� SURGXFHQ� SDVWDV� HOiVWLFDV� TXH� QR� JHODWLQL]DQ� \D� TXH� ODV
UDPLILFDFLRQHV� LPSLGHQ� XQD� RULHQWDFLyQ� XQLIRUPH�� (Q� OD� LQGXVWULD� GH
DOLPHQWRV� VH� HPSOHDQ� DPERV� WLSRV� GH� DOPLGRQHV�� OLQHDOHV� \
UDPLILFDGRV� \� VH�PRGLILFDQ� VXV� SURSLHGDGHV� KDFLHQGR� UHDFFLRQDU� VXV
JUXSRV�KLGUR[LOR�FRQ�GLIHUHQWHV�VXVWDQFLDV��'H�HVWD�IRUPD�VH�UHGXFH�D�
FRKHVLyQ� �VHPHMDQWH� D� OD� GHO� FDXFKR�� GH� ORV� DOPLGRQHV� ULFRV� HQ
DPLORSHFWLQD�\�VH�ORJUD�OD�YLVFRVLGDG�GHVHDGD�HQ�HO�DGHUH]R��

+D\� RWURV� YHJHWDOHV� HPSOHDGRV� HQ� ODV� HQVDODGDV�� FRPR� HO� DJXDFDWH�
TXH� VH�RVFXUHFHQ�VLQ�QHFHVLGDG�GHO� DGHUH]R��'H�HOORV� WUDWDPRV�HQ�HO
VLJXLHQWH� SiUUDIR�� 9pDVH� WDPELpQ� �6ROXFLRQHV�� VXVSHQVLRQHV�
HPXOVLRQHV�����DO�LQLFLR�GH�HVWH�FDStWXOR�,,,��

)LJXUD�,,,�����2UWR�\�SDUD�TXLQRQD��

/D� HQ]LPD� UHVSRQVDEOH� GHO� FRORU� FDIp� TXH� DSDUHFH� VREUH� ODV
VXSHUILFLHV�FRUWDGDV�GH�FLHUWDV�IUXWDV�HV�OD�IHQRODVD����$�GHFLU�YHUGDG��
�IHQRODVD�� HV� XQ� WpUPLQR� JHQpULFR� FRPR� D]~FDU�� DOPLGyQ�� JHODWLQD�
HWF��� \� VH� HPSOHD� SDUD� QRPEUDU� D� ODV� HQ]LPDV� TXH� FDWDOL]DQ� OD
R[LGDFLyQ� GH� VXVWDQFLDV� PRQR� \� RUWRGLIHQyOLFDV�� WLHQHQ� XQ� SHVR
PROHFXODU�GH����������

/D� DSDULFLyQ� GHO� FRORU� FDIp� VREUH� ODV� IUXWDV� \� YHUGXUDV� VH� GHEH� D
UHDFFLRQHV� GH� ODV R²TXLQRQDV���� ILJXUD� ,,,��� TXH� FRPSUHQGHQ� OD
R[LGDFLyQ� FDWDOL]DGD� HQ� IRUPD� QR� HQ]LPiWLFD� \� OD� SROLPHUL]DFLyQ� GH
ORV�SURGXFWRV�GH�R[LGDFLyQ��'RQGH� Vt� LQWHUYLHQH� OD� IHQRODVD� HV� HQ� OD
IRUPDFLyQ�GH� ODV R²TXLQRQDV��/DV�R²TXLQRQDV�VRQ�SUHFXUVRUDV�GHO
FRORU�FDIp��HOODV�PLVPDV�SRVHHQ�SRFR�FRORU��VLQ�HPEDUJR�GDQ�OXJDU�D�
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KLGUR[LTXLQRQDV�TXH� VH�SROLPHUL]DQ�\�R[LGDQ� IiFLOPHQWH�GDQGR�� HOODV
Vt�� HO� FRORU� FDIp� GH� ODV� IUXWDV�� (VWD� ~OWLPD� UHDFFLyQ� GH� R[LGDFLyQ� HV
UiSLGD�\�QR�HV�HQ]LPiWLFD��

/D� IHQRODVD� HVWi� DPSOLDPHQWH� GLVWULEXLGD� HQ� SODQWDV� \� DQLPDOHV�
(QWUH� ORV� SURGXFWRV� YHJHWDOHV� TXH� FRQWLHQHQ� OD� HQ]LPD� HVWiQ�� OD
FDODED]D�� ORV� FtWULFRV�� ORV� SOiWDQRV�� ODV� FLUXHODV�� ORV� GXUD]QRV�� ODV
SHUDV�� ODV� PDQ]DQDV�� ORV� DJXDFDWHV�� ORV� FDPRWHV�� ODV� SDSDV�� ORV
PDQJRV�� ODV� EHUHQMHQDV�� ORV� PHORQHV�� HO� WULJR�� ODV� HVSLQDFDV�� ORV
MLWRPDWHV��ODV�DFHLWXQDV��HWFpWHUD��

/D�IHQRODVD�HV�HVWDEOH�D�YDORUHV�GH�S+�FHUFDQRV�D����HV�GHFLU��YDORUHV�
QHXWURV�� &RPR� OD� PD\RUtD� GH� ODV� SURWHtQDV�� OD� IHQRODVD� SXHGH
GHVQDWXUDOL]DUVH� SRU� PHGLR� GHO� FDORU�� (Q� SURGXFWRV� FRPR� ODV
YHUGXUDV� TXH� VH� FRFLQDUiQ� OD� VROXFLyQ�HV�REYLD��6LQ�HPEDUJR�� HQ� ODV
IUXWDV� TXH� VH� FRPHUiQ� FUXGDV� GHEH� EXVFDUVH� XQ� LQKLELGRU�� (O� iFLGR
DVFyUELFR� HV� XQ� HIHFWLYR� DJHQWH� UHGXFWRU� GH� ODV� R²TXLQRQDV�
IRUPDGDV� SRU� OD� IHQRODVD�� SHUR� FRPR� QR� LQKLEHQ� OD� DFFLyQ� GH� pVWD
GHEH�SRQHUVH�XQD�FDQWLGDG�H[FHGHQWH��

2WUD� VROXFLyQ� SDUD� HYLWDU� HO� FRORU� SDUGR� HV� LPSHGLU� HO� FRQWDFWR� GHO
R[tJHQR� FRQ� OD� VXSHUILFLH� GH� OD� IUXWD�� OD� FOiVLFD� PD\RQHVD� HQ� HO
DJXDFDWH��

/$��&2&$�&2/$��<�/$�7(502',1È0,&$�

(O�OHFWRU�SHUVSLFD]�KDEUi�QRWDGR�TXH�DO�GHVWDSDU�XQD��&RFD�&ROD��VH�
IRUPDQ�FRQGHQVDFLRQHV�GHQWUR�GH�OD�ERWHOOD��/D�UD]yQ�HV�TXH��DO�EDMDU�
UiSLGDPHQWH�OD�SUHVLyQ�GHO�JDV��OD�H[SDQVLyQ�VH�SURGXFH�D�SDUWLU�GH�OD�
HQHUJtD� GHO�PLVPR� JDV� SRU� OR� TXH� GLVPLQX\H� VX� WHPSHUDWXUD� \�� SRU
WDQWR��VH�FRQGHQVD�OD�KXPHGDG��

(O� SURFHVR� GHVFULWR� HV� VHPHMDQWH� DO� HPSOHDGR� HQ� HO� �UHIUL�� �YpDVH
FDStWXOR� ,,�� \� DO� TXH� VH� SXHGH� WHQHU� HQ� XQ� HQFHQGHGRU� GH� JDV
�&ULFNHW��� (Q� HIHFWR�� VL� VH� GHMD� HVFDSDU� HO� JDV� GHO� HQFHQGHGRU� �VLQ
HQFHQGHUOR�� HV� REYLR�� VH� QRWDUi� TXH� HO� JDV� VDOH� IUtR�� <� HV� WDPELpQ
VHPHMDQWH�DO�TXH�GD� OXJDU�D� OD� OOXYLD��/DV�PDVDV�GH�YDSRU�SURGXFLGR�
SRU� OD� HYDSRUDFLyQ� GHO� DJXD� GH� PDU� DVFLHQGHQ� SRU� ORV� YLHQWRV�
GLVPLQX\H� OD� SUHVLyQ� \� VH� SURGXFH� XQD� H[SDQVLyQ� GHO� YDSRU� D� FRVWD
GH� VX� HQHUJtD� LQWHUQD� GLVPLQX\HQGR�� SRU� FRQVLJXLHQWH�� VX
WHPSHUDWXUD��(O�IHQyPHQR�GH�OD� OOXYLD�HV�PXFKR�PiV�FRPSOHMR�GH�OR�
TXH� LQGLFDPRV�� LQWHUYLHQH� OD� SUHVHQFLD� GH� SROYR� DWPRVIpULFR�� OD
WHPSHUDWXUD�� ODV�FRUULHQWHV�GH�DLUH�GHO� OXJDU��HWF��(Q�SRFDV�SDODEUDV�
DO�DVFHQGHU�HO�DLUH�VH�H[SDQGH�\�OR�KDFH�D�FRVWD�GH�VX�HQHUJtD��VL pVWD�
GLVPLQX\H��GLVPLQX\H�OD�WHPSHUDWXUD��

1XHYDPHQWH� OD� �&RFD�&ROD�� SXHGH� LOXVWUDU� XQ� IHQyPHQR
WHUPRGLQiPLFR��6L� HO� UHIUHVFR� HVWi� VXILFLHQWHPHQWH� IUtR� DO� GHVWDSDUOR
VH�SURGXFH�VX�FRQJHODFLyQ��(O�GLDJUDPD�GH�IDVH�GHO�DJXD��ILJXUD�,,,����
QRV�PXHVWUD� OR�TXH RFXUUH��(O�SXQWR���FRUUHVSRQGH�DO� OtTXLGR�D�XQD
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SUHVLyQ� PD\RU� TXH� OD� DWPRVIpULFD�� &XDQGR� VH� GHVWDSD� OD� ERWHOOD� OD
SUHVLyQ� GLVPLQX\H� \� HO� VLVWHPD� VH� GHVSOD]D� SXQWR� ��� OD� WHPSHUDWXUD
QR�YDUtD�£\�OD��&RFD��VH�FRQJHOD��

)LJXUD�,,,�����&RQJHODPLHQWR�HVSRQWiQHR�GH�OD��&RFD��&ROD���

$SURYHFKDUQRV�SDUD�PHQFLRQDU�TXH�HO�IHQyPHQR�LQYHUVR�RFXUUH�HQ�HO
PDO� OODPDGR� �SDWLQDMH� VREUH� KLHOR��� /D� SUHVLyQ� GH� OD� FXFKLOOD� GHO
SDWtQ�IXQGH�HO�KLHOR��XQD�YH]�TXH�KD�SDVDGR�HO�SDWtQ�VREUH�HO� OtTXLGR�
HO� DJXD� UHFXSHUD� OD� SUHVLyQ� RULJLQDO� \� VH� FRQJHOD�� (Q� ULJRU�� HV
�SDWLQDMH�VREUH�DJXD���

/$�&219(&&,Ï1�(1�(/�$72/(�

8QR� GH� ORV� VHFUHWRV� SDUD� SUHSDUDU� XQ� EXHQ� DWROH� HV� DJLWDUOR
IUHFXHQWHPHQWH� FXDQGR� VH� HVWi� FDOHQWDQGR�� 'HELGR� D� VX� DOWD
YLVFRVLGDG� ODV� FRUULHQWHV� GH� FRQYHFFLyQ� QDWXUDO� QR� VRQ� VXILFLHQWHV
SDUD�SURYRFDU�DJLWDFLyQ�HQ�HO�OtTXLGR��OR�TXH�IDFLOLWD�TXH�VH�TXHPH�HO
DWROH�� /DV� FRUULHQWHV� GH� FRQYHFFLyQ� VRQ� IiFLOPHQWH� YLVLEOHV� DO
FDOHQWDU�Wp�HQ�XQ�UHFLSLHQWH�GH�YLGULR��$O�DXPHQWDU�OD�WHPSHUDWXUD�GHO
DJXD� pVWD� VH� GLODWD�� YpDVH� ILJXUD� ,,,����� FRQ� OR� TXH� GLVPLQX\H� VX
GHQVLGDG�� $O� VHU� PHQRV� GHQVD� TXH� HO� DJXD� IUtD�� HO� DJXD� FDOLHQWH
DVFLHQGH�DUUDVWUDQGR�ORV�WURFLWRV�GH�Wp��3XHGH�YHUVH�FyPR�ODV�KRMLWDV
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GH� Wp�� ILJXUD� ,,,����VXEHQ�SRU�HO�FHQWUR�GHO� UHFLSLHQWH�\�EDMDQ�SRU� ORV
ERUGHV��¢3XHGH�HO�OHFWRU�H[SOLFDU�SRU�TXH�EDMDQ�SRU�ORV�ERUGHV"�

)LJXUD�,,,�����&RUULHQWHV�GH�FRQYHFFLyQ�QDWXUDO�DO�KHUYLU�Wp��

¢<�TXp� GLUtD� HO� ELHQ� EDxDGR� OHFWRU� VL� OH� DVHJXUDPRV�TXH� HO� DJXD� QR
KLHUYH� D� ����&� ����&� HQ� HO� '�� )�"� %DVWD� GLVSRQHU� GHO� VLJXLHQWH�
HTXLSR�SDUD�GHPRVWUDUOR��XQD�ROOD�JUDQGH�OOHQD�GH�DJXD�KLUYLHQGR�TXH�
FRQWHQJD� XQ� SRFLOOR� GH� DOXPLQLR� FRQ� DJXD�� (O� WHUPyPHWUR� SRGUi
OOHJDU� D� ����&� HQ� OD� ROOD�� \� HO� DJXD� HVWDUi� KLUYLHQGR�� ,JXDOPHQWH
SRGUi�PDUFDU�����&�HQ�HO�SRFLOOR�£SHUR�HO�DJXD�QR�KLHUYH��

&RPR�HV�VDELGR�SRU�HO�GLDJUDPD�GH�IDVH��OD�SUHVLyQ�GH�YDSRU�D�����&�
HV� LJXDO� D� OD� DWPRVIpULFD�� ILJXUD� ,,���� VLQ� HPEDUJR� SDUD� TXH� VH
SURGX]FD�HO�FDPELR�GH�IDVH�VH�UHTXLHUH�VXPLQLVWUDU�XQ�FDORU�DGLFLRQDO
�OODPDGR� �FDORU� ODWHQWH� GH� HYDSRUDFLyQ�� R�� PHMRU�� HQWDOStD� GH
HYDSRUDFLyQ�� GH� ���� FDO�J�� 3DUD� HO� OtTXLGR� GH� OD� ROOD� HVWH� FDORU� VH
REWLHQH�GLUHFWDPHQWH�GH� OD�IODPD��KD\�XQD�JUDGLHQWH�GH� WHPSHUDWXUD�
\�VH�GLVWULEX\H�SRU�ODV�FRUULHQWHV�GH�FRQYHFFLyQ��6LQ�HPEDUJR�SDUD�HO
SRFLOOR� QR� KD\� JUDGLHQWH� GH� WHPSHUDWXUD� QL� FRQYHFFLyQ�� \� HO� DJXD
FRQWHQLGD�HQ�pVWH�QR�KLHUYH��

9ROYLHQGR� D� ODV� LQROYLGDEOHV� TXHPDGXUDV� FRQ� DWROH�� HV� FODUR� TXH� OD
VXSHUILFLH�VXSHULRU�GHO�DWROH�HV� OD�TXH�VH�HQIUtD�SULPHUR�SRU�HVWDU�HQ
FRQWDFWR�FRQ�HO�DLUH�TXH��D�VX�YH]��WLHQH�FRUULHQWHV�GH FRQYHFFLyQ��<�
HV� FODUR�� TXH� SRU� VHU� XQ� IOXLGR� YLVFRVR�� HO� DWROH� IUtR� QR� EDMD
IiFLOPHQWH� �DXQTXH� KD\D� DXPHQWDGR� VX� GHQVLGDG� SRU� HO
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HQIULDPLHQWR��� (Q� FRQVHFXHQFLD�� FRPR� FXDOTXLHUD� VDEH�� HO� DWROH� GH
DUULED�HVWi�IUtR�\�HO�GH�DEDMR�£HVWi�DUGLHQGR��

)LJXUD�,,,������'HQVLGDG�GHO�+�2�YV��7HPSHUDWXUD��

/D�ILJXUD�,,,�����PXHVWUD� OD�YDULDFLyQ�GH�OD�GHQVLGDG�GHO�DJXD�FRQ�OD
WHPSHUDWXUD��1yWHVH�TXH�D�EDMD�WHPSHUDWXUD�OD�GHQVLGDG�HV�JUDQGH��OR�
TXH� OOHYD� D� TXH� HO� DJXD� IUtD� VH� GLULMD� DO� IRQGR� GHO� UHFLSLHQWH�� 3RU� HO
FRQWUDULR�� HO� DJXD� FDOLHQWH� DVFLHQGH�� FRPR� OR� KDEUi� QRWDGR� HO� OHFWRU
HQ�HO�FDVR�GHO�Wp�PHQFLRQDGR�DQWHV��

/D� ILJXUD� ,,,�� ��� PXHVWUD� XQ� GHWDOOH� GH� OD� ,,,����� $O� EDMDU� OD
WHPSHUDWXUD�D�PHQRV�GH���&�HO�DJXD�GLVPLQX\H�VX�GHQVLGDG�\�VXEH�D
OD� VXSHUILFLH�� HQ� RWUDV� SDODEUDV�� DO� FRQJHODU� HO� DJXD� HO� KLHOR� VH
FRPLHQ]D�D�IRUPDU�HQ�OD�VXSHUILFLH��

3RU�RWUR�ODGR��FXDQGR�VH�WUDWD�GH�HQIULDU�XQ�OtTXLGR�FRQYLHQH�SRQHU�HO�
KLHOR� HQFLPD� GHO� YDVR�� QR� HO� YDVR� HQFLPD� GHO� KLHOR�� (Q� HIHFWR�� HO
DJXD�� IUtD� HV� PiV� GHQVD� TXH� OD� FDOLHQWH� GH� IRUPD� TXH� DTXpOOD� EDMD
PDQWHQLHQGR�XQD�GLIHUHQFLD�GH�WHPSHUDWXUD�UHVSHFWR�DO�KLHOR�TXH�HVWi�
DUULED� GHO� YDVR�� 6L� VH� SRQH� HO� KLHOR� DEDMR� GHO� YDVR� HO� OtTXLGR� IUtR
TXHGD� DEDMR�\�QR�KD\� FRUULHQWHV�GH� FRQYHFFLyQ���� \� HO� IOXMR�GH� FDORU
HV�PHQRU��



��

)LJXUD�,,,�����'HQVLGDG�GHO�+�2�GH���D����&�

)LJXUD�,,,�����(O�PpWRGR�GH�OD�DEXHOLWD��

/$�&21'8&7,9,'$'�7e50,&$�<�275$6�&26$6�

/DV� DEXHODV� SDUD� VDEHU� TXp� WDQ� OOHQR� HVWDED� HO� �FLOLQGUR�� GH� JDV
EDMDEDQ�OD�PDQR�SRU�OD�VXSHUILFLH�GHO�FLOLQGUR�SDUD�VDEHU�HQ�GyQGH�VH
KDOODED�HO�QLYHO�GHO��JDV���



��

$QWHV� KD\� TXH� DFODUDU� TXH� HO� JDV� QR� VH� HQFXHQWUD� FRPR� WDO� HQ� HO�
WDQTXH�VLQR�FRPR�XQ�VLVWHPD�HQ�HTXLOLEULR�JDV²OtTXLGR��3XHVWR�TXH
HO� �JDV�� �OtTXLGR�� HV�PHMRU� FRQGXFWRU� GHO� FDORU� TXH� HO� �JDV�� JDV�� OD
DEXHOD� FRPHQ]DED� D� VHQWLU� PiV� IUtR� HO� FLOLQGUR� MXVWR� GRQGH� HVWi� HO
QLYHO�GHO�OtTXLGR��ILJXUD�,,,������

/D� FDSDFLGDG� TXH� WLHQH� XQD� VXVWDQFLD� SDUD� WUDQVPLWLU� HO� FDORU� HV� OD
OODPDGD�FRQGXFWLYLGDG� WpUPLFD��(VWi� UHODFLRQDGD�FRQ� OD� VHQVDFLyQ�GH
WHPSHUDWXUD� \� FDORU�� FRPR� VH� VHxDOD� HQ� �/D� WHPSHUDWXUD� HQ� OD
FRFLQD��� FDStWXOR� ,,�� (Q� HVWH� PLVPR� FDStWXOR� YHUHPRV� FyPR
DSURYHFKDU� OD� FRQGXFWLYLGDG� WpUPLFD� GHO� DJXD� SDUD� VLWXDFLRQHV� GH
HPHUJHQFLD���(O�HQIULDPLHQWR�GH�ODV�FKHODV��

/$�7(502',1È0,&$�<�(/�(63$*8(7,�

(V�GH�WRGRV�VDELGR�TXH�SDUD�HQIULDU�HO�DWROH�XQD�IRUPD�HV�DxDGLU�DWROH�
IUtR��&RQ�HVWR�VH�ORJUD�XQD�WHPSHUDWXUD�ILQDO�TXH�VH�KDOOD� HQWUH�OD�GHO�
IUtR� \� OD� GHO� FDOLHQWH�� 7DQWR�PiV� FHUFD� GHO� IUtR� FXDQWR� DWROH� IUtR� VH
DxDGLy��

$KRUD�ELHQ��XQR�GH�ORV�SUREOHPDV�GH�OD�SUHSDUDFLyQ�GHO�HVSDJXHWL��HV�
TXH�pVWH�VH�SHJD�IiFLOPHQWH��

/D� UD]yQ�HV� VLPSOH��DO� FRFHUVH�HO�HVSDJXHWL� ODV�KDULQDV� VH�FRQYLHUWHQ�
HQ� DOPLGRQHV���GH�PDQHUD�TXH� OD�SDVWD� WHUPLQD� �EDWLpQGRVH���$�PiV
GH� ���&� VH� URPSHQ� ORV� SXHQWHV� GH� KLGUyJHQR� GH� ORV� JUiQXORV� GH
DOPLGyQ�\�DXPHQWD�QRWDEOHPHQWH�OD�DEVRUFLyQ�GH�DJXD��VH�WLHQH�OD�\D
H[SOLFDGD� �JHODWLQL]DFLyQ��� YpDVH� �6ROXFLRQHV�� VXVSHQVLRQHV����� HQ
HVWH� PLVPR� FDStWXOR�� /D� VROXFLyQ� HV� FRFHUORV� UiSLGDPHQWH� \� ORJUDU
TXH� HO� DOPLGyQ� VH� GLOX\D� WDPELpQ� UiSLGDPHQWH� HQ� HO� DJXD� DQWHV� GH
TXH�VH�SHJXH�HO�HVSDJXHWL��$PEDV�FRVDV�VH�ORJUDQ�FDOHQWDQGR�PXFKD
DJXD�SDUD�HO�FRFLPLHQWR�\�DxDGLHQGR�HO�HVSDJXHWL�FXDQGR�HO�DJXD�HVWi�
KLUYLHQGR��'H� HVWD� IRUPD� OD� WHPSHUDWXUD� ILQDO� GHO� VLVWHPD� HVSDJXHWL�
DJXD�HVWDUi�PX\�FHUFD�GH�OD�GHO�DJXD�\�HO�WLHPSR�GH�FRFLPLHQWR�VHUi
SHTXHxR��3RU�RWUR�ODGR��HV�FODUR�TXH�OD�FDOLGDG�GH�OD�SDVWD��HO�WLSR�GH�
WULJR�HPSOHDGR��HWF��LQIOX\HQ�HQ�TXH�HO�HVSDJXHWL�VH�SHJXH�R�QR��'H�OD�
PLVPD� IRUPD�� SDUD� GLVPLQXLU� HO� WLHPSR�GH� FRFLPLHQWR� GH� OD� FROLIORU�
HO�EUyFROL�� HWF��\��SRU� WDQWR� UHGXFLU� HO� WtSLFR�RORU�GH�pVWRV�� FRQYLHQH
KHUYLU�PXFKD�DJXD�\�SRQHU�GHVSXpV�ORV�YHJHWDOHV��

9ROYLHQGR� DO� WHPD� GHO� EDWLGR� GH� OD� SDVWD�� RWUD� VROXFLyQ� SDUD� HYLWDU
TXH�VH�EDWD�HV�DxDGLU�XQ�SRFR�GH�DFHLWH�DO�DJXD��(O�DOPLGyQ�IRUPDGR�
VH�GLVXHOYH�HQ�HO�DFHLWH�\�pVWH�QR�VH�GLVXHOYH�HQ�HO�DJXD��FRQ�HOOR�VH
HYLWD�TXH�HO�DOPLGyQ�VH�DWDTXH�D�Vt�PLVPR��HVWi�VHSDUDGR�SRU�HO�DJXD��



��

)LJXUD�,,,������7HPSHUDWXUD�GH�FRQJHODFLyQ�GH�XQD�VROXFLyQ��

(/�(1)5,$0,(172�'(�/$6��&+(/$6��

/RV� FRQRFLPLHQWRV WHyULFRV� GH� ILVLFRTXtPLFD� OOHJDQ� DO�PXQGR�GH� ODV
QHFHVLGDGHV� FRQFUHWDV� H� LQVRVOD\DEOHV� FXDQGR� VH� WUDWD� GH���� HQIULDU
FHUYH]DV��

3UHSiUHVH� XQD� VROXFLyQ� VDWXUDGD� GH 1D&O� \� YLpUWDVHOH� WUHV� FKDURODV
FRQ� FXERV� GH� KLHOR�� (Q� HVWD� PH]FOD� GLVSyQJDQVH� ODV� FHUYH]DV� SRU�
HQIULDU�\�£SUREOHPD�UHVXHOWR��

'HVGH� HO� VLJOR� ;9,, VH� VDEH� TXH� OD� VDOPXHUD� SHUPLWH� UHGXFLU� OD
WHPSHUDWXUD�GH�IXVLyQ�GHO�KLHOR��3UHFLVDPHQWH�OD�HVFDOD�)DKUHQKHLW�GH�
WHPSHUDWXUD� WHQtD� FRPR� SXQWR� GH� FDOLEUDFLyQ� OD� IXVLyQ� GHO� KLHOR� HQ
VDOPXHUD�� ,QJHQXDPHQWH�� SDUD� QRVRWURV�� 'DQLHO� )DKUHQKHLW� ������
FRQVLGHUy�TXH�pVD�HUD�OD�PHQRU�WHPSHUDWXUD�SRVLEOH��

(O� GLDJUDPD� GH� IDVH� GHO� DJXD� QRV� SHUPLWH� HQWHQGHU� OD� VLWXDFLyQ�
ILJXUD� ,,,����� <D� PHQFLRQDPRV� TXH� OD� OtQHD� �� FRUUHVSRQGH� DO
HTXLOLEULR� HQWUH� OtTXLGR� \� YDSRU��(O SXQWR���� FRQRFLGR�FRPR��SXQWR
WULSOH����LQGLFD�OD�FRH[LVWHQFLD�GH�YDSRU��OtTXLGR�\�VyOLGR��

6L� DO� DJXD� VH� DxDGH� XQ� VyOLGR� QR� YROiWLO�� FRPR� OD� VDO�� OD� SUHVLyQ� GH
YDSRU� GH� OD� VROXFLyQ� GLVPLQX\H�� GH� IRUPD� TXH� VH� QHFHVLWD� XQD
WHPSHUDWXUD�PD\RU�SDUD�ORJUDU�OD�SUHVLyQ�GH�YDSRU�FRUUHVSRQGLHQWH�DO�
DJXD�SXUD��(VWD�VLWXDFLyQ�VH�UHSUHVHQWD�FRQ�OD�OtQHD�SXQWHDGD����GH�OD�
ILJXUD� ,,,����� &RPR� FRQVHFXHQFLD� OD� WHPSHUDWXUD� GH� FRQJHODFLyQ� GH
OD�VROXFLyQ�DJXD�VDO�HV�PHQRU�TXH�OD�GHO�DJXD�SXUD��

+D\� XQ� SXQWR� PX\� LQWHUHVDQWH� DO� UHVSHFWR�� OD� GLVPLQXFLyQ� GH� OD
WHPSHUDWXUD� GH� FRQJHODFLyQ� HV�� GHQWUR� GH� FLHUWRV� OtPLWHV�
LQGHSHQGLHQWH�GH�OD�VXVWDQFLD�HPSOHDGD��6yOR�GHSHQGH�GHO�Q~PHUR�GH�



��

SDUWtFXODV� GLVXHOWDV�� 6YDQWH� $UUKHQLXV�� D� ILQHV� GHO� VLJOR� SDVDGR�
SURSXVR�TXH�FLHUWDV�VROXFLRQHV��FRPR�OD�VDO��SUHFLVDPHQWH��SURYRFDQ�
XQD� GLVPLQXFLyQ� GH� OD� WHPSHUDWXUD� GH� FRQJHODFLyQ� LJXDO� DO� GREOH� GH
OD�TXH�SURYRFD�HO�D]~FDU�SRUTXH� ODV�PROpFXODV�GH�VDO�VH�GLVRFLDQ��HV
GHFLU��HQ�HO�DJXD��

1D�&O�ÎÎ�1D����&O�

<�HV�FODUR��XQD�SDUWtFXOD�GH�VDO�GD�OXJDU�D�GRV�SDUWtFXODV��XQD�GH�&O��\�
RWUD�GH�1D���

(O� JUDQ� FDORU� GH� IXVLyQ��� GHO� KLHOR� ���� ���� FDO�NJ�� \� HO� DOWR
FRHILFLHQWH� GH� FRQGXFWLYLGDG� WpUPLFD� GHO� DJXD� �YpDVH� �+RUQHDU��
FDStWXOR�,,���KDFHQ�HO�UHVWR��

3$67(/(6�

(V�GHO�GRPLQLR�S~EOLFR�TXH�XQ�EXHQ�SDVWHO�WLHQH�OD�PDVD�HVSRQMDGD�\
ILUPH��3DUD� ORJUDUOR� VH� HPSOHDQ� ORV�SROYRV�SDUD�KRUQHDU�� XQR�GH� ORV
PiV�FRPHUFLDOHV�HV�HO��5R\DO���

(Q� HO� �5R\DO�� VH� UHFRPLHQGD� PRGLILFDU� ODV� FDQWLGDGHV� GH� DFXHUGR
FRQ�OD�DOWXUD�VREUH�HO�QLYHO�GHO�PDU��

$O�QLYHO�GHO�PDU�XVH�GH���D�������FXFKDUDGLWD�FDIHWHUD�SRU�FDGD�WD]D
GH�KDULQD��HQ�DOWXUDV�FRPR�OD�GH�0p[LFR��'�)���GH�����D���FXFKDUDGLWD�
FDIHWHUD�� D� RWUDV� DOWXUDV�~VHVH�SURSRUFLRQDOPHQWH� �6WDQGDUG�%UDQGV
,QFRUSRUDWHG�

/D�6WDQGDUG�%UDQGV�DFHUWy�FRQ�HVDV�UHFRPHQGDFLRQHV��3HUR�FRPHWLy�
XQ�GLVSDUDWH�DO�GHFLU��D�RWUDV�DOWXUDV�~VHVH�SURSRUFLRQDOPHQWH���&RQ
HVWR� GLFH� TXH� VL� QR� HVWi� XQR� HQ� HO� '�)�� GHEH� XVDUOR
SURSRUFLRQDOPHQWH�� HV� GHFLU�� D� PD\RU� DOWXUD� £PD\RU� FDQWLGDG� GH
�5R\DO��� ¢<� SRU� TXp� KDEUtD� GH� VHU� XQD� H[FHSFLyQ� HO�'�)�"� 6yOR� HQ
HVH� FDVR� VH� WLHQH� D� PD\RU� DOWXUD� £PHQRU� FDQWLGDG� GH� �5R\DO��
�9pDQVH�ODV�LQGLFDFLRQHV�GH�OD�6WDQGDUG�%UDQGV���

3XHVWR� TXH� ODV� EXUEXMDV� IRUPDGDV� GXUDQWH� HO� KRUQHDGR� GHSHQGHQ� GH
OD� HODVWLFLGDG� GH� OD� PDVD�� VL� KD\� H[FHVR� GH� JDV� ODV� SDUHGHV� GH� ODV
EXUEXMDV� VH� URPSHQ� SHUGLpQGRVH� HO� HVSRQMDGR�� (Q� HVWH� FDVR� VH
REWLHQH�XQD�WH[WXUD�JUXHVD�H�LUUHJXODU��/D�KDULQD�TXH�VH�HPSOHD�SDUD
KDFHU�SDQ�WLHQH�PD\RU�FDQWLGDG�GH�JOXWHQ�TXH�OD�GH�ORV�SDVWHOHV�\�HV��
SRU�WDQWR��PiV�HOiVWLFD�\�PHQRV�VHQVLEOH�D�OD�DOWXUD�GHO�OXJDU��

0HMRU� QR� PHQFLRQDU� HO� FDUiFWHU� H[SRQHQFLDO� GH� OD� GLVWULEXFLyQ
EDURPpWULFD���� 6H� HQWLHQGH� TXH� QR� KD\DQ� HQWUDGR� HQ� GHWDOOHV� ORV
IDEULFDQWHV� GH� �5R\DO����� £QR� KD\� SURSRUFLRQDOLGDG� QL� GLUHFWD� QL
LQYHUVD��



��

/D� UHDFFLyQ� WRWDO�� VLPSOLILFDGD�� SDUD� XQ� SROYR� GH� KRUQHDU� TXH
FRQWLHQH�IRVIDWR�PRQRFiOFLFR�HV��

�&D+���32�������1D�+&2�
ÎÎ�&D��32�������1D��+32�����&2�����+�2�

7DQWR�HO�&2��FRPR�HO�+�2�FRQWULEX\HQ�DO�HVSRQMDGR�GHO�SDVWHO�SRU�OD�
WHPSHUDWXUD�DOWD��

8QD� UHDFFLyQ� FRPR� pVWD� RFXUUH� UiSLGDPHQWH� GH� PDQHUD� TXH� GHEH
UHJXODUVH� VX� YHORFLGDG� \� WHPSHUDWXUD� GH� LQLFLR��(VH� HV� HO�PpULWR� GHO
�5R\DO���(Q�OD�PH]FOD�OtTXLGD�D�EDVH�GH�KDULQD�FRQ�SRFR�JOXWHQ��TXH
UHWLHQH� ORV� JDVHV� SURGXFLGRV�� VH� UHTXLHUH� TXH� ORV� SROYRV� SURYHDQ
PXFKR�JDV��6LQ�HPEDUJR�� WDPELpQ�HV� LPSRUWDQWH�HO�PRPHQWR�HQ�TXH
VH�SURGXFH�HO�JDV��6L�VH�SURGXFH�FXDQGR�OD�PDVD�KD�HQGXUHFLGR��HVWR�
HV��FXDQGR� OD�PDVD�KD�JHODWLQL]DGR�SRU�HO�DOPLGyQ��OODPDGR�DPLORVD�
SRU� ORV� TXtPLFRV��� \� HO� JOXWHQ� \� ODV� SURWHtQDV� GHO� KXHYR� VH� KDQ
FRDJXODGR�� OD� SURGXFFLyQ� GH� JDV� URPSH� OD� HVWUXFWXUD� UtJLGD� \
HVSRQMRVD�� (O� UHVXOWDGR� HV� XQ� SDVWHO� GH� JUDQRV� JUXHVRV� \� YROXPHQ
PHQRU��

3RU�RWUR�ODGR��VL�OD�SURGXFFLyQ�GH�JDV�HQ�OD�PDVD�GXUDQWH�HO�KRUQHDGR�
HV�PX\� OHQWD�HO�HIHFWR�HV�SDUHFLGR��VH� IRUPD� OD�FRUWH]D�DQWHV�GH�TXH
VH�KD\D�OLEHUDGR�WRGR�HO�JDV��VH�TXHEUDQWD�OD�HVWUXFWXUD�GHO�SDVWHO�\�VH�
SURGXFHQ�JULHWDV�HQ�OD�VXSHUILFLH��

)LJXUD�,,,������0ROpFXODV�GH�JOXWHQ��

8QD� PDVD� PX\� HPSOHDGD� SDUD� SD\V� \� JDOOHWDV� HV� OD� KRMDOGUDGD�
$XQTXH� EiVLFDPHQWH� WLHQH� ORV� PLVPRV� LQJUHGLHQWHV� TXH� OD� PDVD
FRP~Q� OD� IRUPD� GH� SUHSDUDFLyQ�PRGLILFD� QRWDEOHPHQWH� HO� UHVXOWDGR�
HQ�SDUWLFXODU�OD�IRUPD�GH�DPDVDGR�HV�IXQGDPHQWDO�SDUD�HO�DFDEDGR�HQ�
OiPLQDV�� 3DUD� HOOR� VH� VXHOH� HPSOHDU� DJXD� IUtD� \� WHQHGRU� \� FXFKLOOR�
SDUD�HO�DPDVDGR��1R�HV�VyOR�SRU�WUDGLFLyQ�VLQR�SRUTXH�OD�VDELGXUtD�GH�
ODV�DEXHODV�\D�KDEtD�QRWDGR�TXH�OD�WHPSHUDWXUD�GH�OD�PDQR�LQIOX\H�HQ�
OD�FRQVLVWHQFLD�GH�OD�JUDVD�\��SRU�FRQVLJXLHQWH��HQ�OD�FDOLGDG�ILQDO�GHO
SURGXFWR��$O�DPDVDU�D�EDMD�WHPSHUDWXUD�\�GREODQGR�VREUH�Vt�PLVPD�OD�



��

PDVD� UHSHWLGDV� YHFHV� VH� ORJUDQ� YDULDV� FRVDV�� 3ULPHUR�� RULHQWDU� ODV
SDUWtFXODV� GH� JOXWHQ� �SDUHFLGDV� D� ODUJRV� UHVRUWHV�� \�� VHJXQGR�
GLVWULEXLU�OD�JUDVD�VLQ�TXH�OOHJXH�D�IRUPDU�XQD�SDVWD�KRPRJpQHD��

(Q� JHQHUDO�� HO� DPDVDGR� DSURYHFKD HO� FDUiFWHU� HVSHFtILFR� GH� ORV
HQODFHV�GH�D]XIUH�HQ�ODV�SURWHtQDV�GH�OD�KDULQD��pVWRV�VH�GDQ�GHQWUR�GH�
ODV�PLVPDV�PROpFXODV�GH�JOXWHQ�\�FRQ�RWUDV��ILJXUD�,,,����(O�DPDVDGR�
\� HO� DJXD� OOHYDQ� D� OD� GHVWUXFFLyQ� GH� ORV� HQODFHV� RULJLQDOHV� \� D� OD
IRUPDFLyQ� GH� XQRV QXHYRV�� ILJXUD� ,,,����� TXH� GDQ� SURSLHGDGHV
HOiVWLFDV� D� OD� PDVD�� 6LQ� HPEDUJR�� XQ� H[FHVR� GH� DPDVDGR� WHUPLQD
URPSLHQGR�ORV�HQODFHV�LQWHUPROHFXODUHV�\�HO�UHVXOWDGR�ILQDO�HV�TXH�QR�
VH�ORJUD�HO�HVSRQMDGR�GHO�SDVWHO��

)LJXUD�,,,������*OXWHQ�DPDVDGR�

1,(9(6�<�+(/$'26�

(O� KHODGR�� WDO� FRPR� OR� FRQRFHPRV�� HV� UHVXOWDGR� GH� XQD� ODUJD
HYROXFLyQ�� 6H� DWULEX\H� D� 1HUyQ� HO� KDEHUOR� LQYHQWDGR� DO� HQGXO]DU� OD
QLHYH� GH� ODV� PRQWDxDV� FRQ� PLHO� \� DxDGLUOH� MXJRV� GH� IUXWDV�� $OJR
VHPHMDQWH�HQFRQWUy�&RUWpV�HQ�0p[LFR�� ORV�KR\� OODPDGRV��UDVSDGRV��
�SDEHOORQHV��R��FRORUDGRV���

(Q� ����� \D� VH� YHQGtDQ�� HQ� (VWDGRV� 8QLGRV�� KHODGRV� KHFKRV� FRQ
FUHPD�\�OHFKH�\ HQ������VH�FRPHQ]DURQ�D�IDEULFDU�HQ�JUDQ�HVFDOD�HQ
%DOWLPRUH��

/D�FRPSRVLFLyQ�GH� ORV�KHODGRV�HV�PX\�YDULDEOH��JHQHUDOPHQWH� OOHYDQ
GHULYDGRV�GH�OD� OHFKH��KXHYRV��DJXD��D]~FDU��VDERUL]DQWHV��FRORUDQWHV
\� HVWDELOL]DGRUHV�� /D� FRQJHODFLyQ� VH� KDFH� PHGLDQWH� OD� DJLWDFLyQ�
FRQWLQXD� GH� ORV� LQJUHGLHQWHV�� $OJXQRV� IDEULFDQWHV� HPSOHDQ� JOXFRVD
DGHPiV� GH� VDFDURVD�� /D� UD]yQ� HV� TXH� HQGXO]D� FDVL� LJXDO� TXH� OD
VDFDURVD� SHUR� SRU� VHU� DTXpOOD� XQ� PRQRVDFiULGR� �WLHQH� XQD� PDVD



��

PROHFXODU� LJXDO� D� OD� PLWDG� GH� OD� GH� OD� VDFDURVD�� SHUPLWH� GLVPLQXLU�
PiV�OD�WHPSHUDWXUD�GH�FRQJHODFLyQ�GHO�KHODGR��(Q�RWUDV�SDODEUDV��ORV
KHODGRV�FRQ�JOXFRVD�WDUGDQ�PiV�HQ�GHUUHWLUVH��

(V� LQWHUHVDQWH� PHQFLRQDU� TXH� ORV� KHODGRV� OOHJDQ� D� FRQWHQHU� PiV
VyOLGRV�GH�OHFKH�TXH�OD�PLVPD�OHFKH��SRU�OR�TXH�UHVXOWDQ�XQ�DOLPHQWR
H[FHOHQWH��

0XFKRV� GH� ORV� FRPSRQHQWHV� GH� ORV� KHODGRV� VLUYHQ� SDUD� KDFHUOR
DJUDGDEOH� D� OD� YLVWD�� QR� VyOR� DO� SDODGDU�� /D� JUDVD� GH� OD� OHFKH�� SRU
HMHPSOR��OH�GD�XQD�WH[WXUD�VXDYH�\�FRQVLVWHQWH��/RV�VyOLGRV�QR�JUDVRV�
�ODFWRVD��PHMRUDQ� OD� WH[WXUD� SHUR� HO� H[FHVR KDFH� DUHQRVR� DO� KHODGR�
/RV�HVWDELOL]DGRUHV��JHODWLQD��PXVJR�GH�,UODQGD��FDUER[LPHWLOFHOXORVD
VyGLFD�� DOJLQDWR� GH� VRGLR�� SHFWLQD�� IRUPDQ� HVWUXFWXUDV� GH� JHO� HQ
VROXFLyQ� �YpDVH� �VROXFLRQHV�� VXVSHQVLRQHV����� HQ� HVWH� PLVPR
FDStWXOR��� LPSLGHQ� OD� IRUPDFLyQ� GH� JUDQGHV� FULVWDOHV� GH� KLHOR�� /RV
HPXOVLILFDQWHV� GDQ� DSDULHQFLD� HVSRQMRVD�� SXHV� ORV� JOyEXORV� GH� JUDVD
VRQ�PiV�SHTXHxRV� ��� D� ��PLFUDV�� \� VH� KDOODQ�PHMRU� GLVSHUVRV�� ,JXDO
TXH� SDUD� OD� PD\RQHVD� �YpDVH� �VROXFLRQHV�� VXVSHQVLRQHV����� HQ� HVWH
PLVPR� FDStWXOR��� VH� HPSOHD� OD� \HPD� GH� KXHYR� FRPR� HPXOVLILFDQWH�
DXQTXH� VH� UHHPSOD]D� SRU� PRQRJOLFpULGRV� \� GLJOLFpULGRV� GH� iFLGRV
JUDVRV��PRQRHVWHDUDWR� GH� VRUELWiQ�� GHULYDGRV� SROLR[LDOTXLOpQLFRV� GHO
PRQRHVWHDUDWR�GH�VRUELWiQ��

'HSHQGLHQGR� GHO� OXJDU�� HO� QRPEUH� GH� KHODGR�� QLHYH� R� VRUEHWH� VH
HPSOHD�FRQ�GLIHUHQWH�VHQWLGR��6LQ�HPEDUJR�OD�GLVWLQFLyQ�HQWUH�XQRV�\
RWURV� VLJXH� VLHQGR� OD� SUHVHQFLD� GH� OHFKH� �R� SURGXFWRV� OiFWHRV�� R
DXVHQFLD�GH�pVWRV��OR�TXH�LQIOX\H�HQ�OD�HVSRQMRVLGDG�GHO�SURGXFWR��
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(1� /$� VREUHPHVD� KD\� IHQyPHQRV� UHFXUUHQWHV�� FXHQWRV� SLFDQWHV� \
DPDULOORV�� FRPHQWDULRV� VREUH� OD� GLHWD� TXH� QR� VH� JXDUGy��PRQyORJRV
GH� SROtWLFD����� HO� FDIHFLWR�� HO� FRxDTXLWR�� HO� FLJDUULWR�� HWF�� (Q� HVWH
FDStWXOR� YHUHPRV� VRPHUDPHQWH� DOJXQRV� SULQFLSLRV� ILVLFRTXtPLFRV
TXH�TXHGDQ� LOXVWUDGRV�HQ� OD�VREUHPHVD�\�TXH�HVWiQ�UHODFLRQDGRV�FRQ
RWUDV� H[SHULHQFLDV� FRWLGLDQDV� FRPR� HO� D]XO� GHO� FLHOR� \� OD� FLQWD
DGKHVLYD��

/$92,6,(5�<�/$6�&$/25Ë$6�

+R\� GtD�� FXDOTXLHU� SHUVRQD� SUHRFXSDGD� SRU� VX� VDOXG� VDEH� TXH� XQD
GLHWD�FRPSOHWD�LPSOLFD�FLHUWR�Q~PHUR�GH�FDORUtDV��(VWR�HV��GHEH�KDEHU�
XQ� HTXLOLEULR� HQWUH� OD� HQHUJtD� TXH� SURSRUFLRQDQ� ORV� DOLPHQWRV� \� OD
TXH� FRQVXPH� HO� RUJDQLVPR�� (VWD� LGHD� HV�� DXQTXH� QR� OR� SDUH]FD�
UHFLHQWH�� VREUH� WRGR� VL� VH� FRQVLGHUD� TXH� GXUDQWH� FDVL� XQ� PLOOyQ� GH
DxRV�QR�SUHRFXSy�D�OD�HVSHFLH�KXPDQD��

/D�PD\RUtD� GH� ODV� SLVWDV� TXH� OOHYDURQ� D� HVFODUHFHU� OD� UHODFLyQ� HQWUH
FDORU�\�PRYLPLHQWR�YLHQH�GH� ORV�HVWXGLRV�ELROyJLFRV��&RPR�YHUHPRV
PiV� DGHODQWH�� /DYRLVLHU� \D� KDEtD� QRWDGR� OD� UHODFLyQ� HQWUH� HO� FDORU
OLEHUDGR�\�HO�ELy[LGR�GH�FDUERQR�SURGXFLGR�SRU�ORV�DQLPDOHV��

(Q�������-XVWXV�YRQ�/LHELJ��HQ�RSRVLFLyQ�D�TXLHQHV�DILUPDEDQ�TXH�OD
DFWLYLGDG�DQLPDO�UHVXOWD�GH�XQD��IXHU]D�YLWDO����VRVWHQtD�TXH�HO�FDORU�\�
OD� DFWLYLGDG� PHFiQLFD� HQ� ORV� DQLPDOHV� UHVXOWD� GH� OD� FRPEXVWLyQ� GHO
DOLPHQWR��

<�XQD�FRQWULEXFLyQ�PX\�LQWHUHVDQWH�HV� OD�GH�-XOLXV�5REHUW�0D\HU��$
PHGLDGRV� GHO� VLJOR� SDVDGR� HVWH� FLUXMDQR� VH� HQFRQWUDED� HPEDUFDGR�
QDYHJDQGR�FHUFD�GH� -DYD��$O�RSHUDU� D�XQ�QDWLYR�QRWy�TXH� VX� VDQJUH
YHQRVD�WHQtD�XQ�LQWHQVR�FRORU�URMR��&RPR�HV�VDELGR�HVWD�VDQJUH�HV�OD
TXH� OOHJD� D� ORV� SXOPRQHV� D� R[LJHQDUVH��0D\HU� FRQFOX\y� TXH� HQ� ORV
WUySLFRV� OD� VDQJUH� YHQRVD� GLILHUH� SRFR� HQ� FRORU� GH� OD� DUWHULDO� �FRVD
TXH� QR� RFXUUH� D� JUDQGHV� ODWLWXGHV�� SRUTXH� QR� VH� UHTXLHUH� JUDQ
FRQVXPR� GH� R[tJHQR� SDUD� PDQWHQHU� OD� WHPSHUDWXUD� GHO� RUJDQLVPR�
&RQFOX\y� TXH� HO� R[tJHQR� PDQWHQtD� ODV� UHDFFLRQHV� ELROyJLFDV� GHO
RUJDQLVPR�SRU����FRPEXVWLyQ��

3DUD�PHGLU� OD� FDSDFLGDG� HQHUJpWLFD� GH� ORV� DOLPHQWRV� VH� HPSOHDQ� ODV
NLORFDORUtDV��R�FDORUtDV��\��PiV�UHFLHQWHPHQWH�ORV�N-��NLORMRXOHV���/DV
&DORUtDV�� WDPELpQ� OODPDGDV FDORUtDV� JUDQGHV� SRU� ORV� ELyORJRV�� GDQ
OXJDU� D�PXFKDV� FRQIXVLRQHV� SXHV� QR� VRQ� LJXDOHV� D� ODV FDORUtDV�� /DV
&DORUtDV�VRQ������YHFHV�PD\RUHV�TXH�ODV�FDORUtDV��(Q�RWUDV�SDODEUDV��
SDUD�ORV�ELyORJRV�OD�&DORUtD�HV�OD�FDQWLGDG�GH�FDORU�TXH�HOHYD�HQ���&



���

OD� WHPSHUDWXUD� GH �� NJ� GH� DJXD�� 3DUD� HO� UHVWR� GH� OD� KXPDQLGDG� OD
FDORUtD�HV� OD�FDQWLGDG�GH�FDORU��TXH�HOHYD���&� OD� WHPSHUDWXUD�GH���J
GH�DJXD��

6HxDODPRV�\D�TXH�OD�LGHD�GH�UHIHULUVH�D�OD�FDSDFLGDG�HQHUJpWLFD�GH�ORV�
DOLPHQWRV� WLHQH� RULJHQ� UHODWLYDPHQWH� UHFLHQWH�� 8QR� GH� ORV� WUDEDMRV�
SLRQHURV� IXH� HO� GH� /DSODFH� \� /DYRLVLHU� D� ILQHV� GHO� VLJOR ;9,,,�� 'H
pVWH� KDEODUHPRV� EUHYHPHQWH� D� FRQWLQXDFLyQ�� 'H� ����� D� ����
H[SHULPHQWDURQ� DFHUFD� GHO� IHQyPHQR� GH� OD� UHVSLUDFLyQ�� 3DUD� HOOR
GHVDUUROODURQ�XQ�FDORUtPHWUR�GH�KLHOR�D�ILQ�GH�PHGLU�HO�FDORU�OLEHUDGR�
GXUDQWH�OD�UHVSLUDFLyQ�GH�XQ�FRQHMLOOR�GH�,QGLDV��'HVSXpV�GH����KRUDV�
GH�H[SHULPHQWDFLyQ�HQFRQWUDURQ�TXH�HO�FRQHMLOOR��SRU�VX� WHPSHUDWXUD
FRUSRUDO�� KDEtD� ORJUDGR� IXQGLU� ��� RQ]DV� GH� KLHOR�� (Q� HO� PLVPR
WLHPSR� HO� DQLPDO� KDEtD� SURGXFLGR� FLHUWD� FDQWLGDG� GH &2�� TXH
PLGLHURQ� FXLGDGRVDPHQWH� ORV� H[SHULPHQWDGRUHV�� 3RU� RWUR� ODGR
TXHPDURQ�FLHUWD�FDQWLGDG�GH�FDUEyQ�SDUD�UHODFLRQDU�ODV�FDQWLGDGHV�GH�
&2��\�GH�FDORU�SURGXFLGRV��1XHYDPHQWH�PLGLHURQ�HO�FDORU�SURGXFLGR�
SRU� OD� FDQWLGDG� GH� KLHOR� IXQGLGR�� +DOODURQ� TXH� OD� IXVLyQ� GH� ����
RQ]DV�GH�KLHOR�LPSOLFDED�OD�PLVPD�FDQWLGDG�GH &2���IXHUD�SURGXFLGR�
SRU� OD� FRPEXVWLyQ� GHO� FDUEyQ� R� SRU� OD� UHVSLUDFLyQ� GHO� FRQHMLOOR� GH
,QGLDV��¢1R�HUD� UD]RQDEOH�SHQVDU�TXH� OD� UHVSLUDFLyQ�HV�XQD�IRUPD�GH
FRPEXVWLyQ"�

'XUDQWH�PXFKR� WLHPSR VH�SHQVy�TXH�HO�KRPEUH��FRPR� ORV�DQLPDOHV�
FRPtD�VyOR�SDUD�FUHFHU�\�UHFRQVWUXLU�VXV� WHMLGRV��SRFR�D�SRFR�VH�IXH
YLHQGR�TXH� ORV�DOLPHQWRV�SURSRUFLRQDQ� WDPELpQ�FDORU�\�RWUDV� IRUPDV
GH�HQHUJtD�QHFHVDULDV�SDUD�HO�RUJDQLVPR��$�ULHVJR�GH�VREUHVLPSOLILFDU�
SXHGH� GHFLUVH� TXH� HO� FXHUSR� KXPDQR� HV� XQD� PiTXLQD� TXtPLFD�� HO
R[tJHQR� UHVSLUDGR� VH� FRPELQD� FRQ� ORV� D]~FDUHV�� JUDVDV� \� SURWHtQDV
REWHQLGDV� SRU� OD� GLJHVWLyQ�� HVWDV� PROpFXODV� FRPSOHMDV� VH
WUDQVIRUPDQ��HQ�~OWLPR�WpUPLQR��HQ�ELy[LGR�GH�FDUERQR��DJXD�\�RWURV
SURGXFWRV� GH� GHVHFKR�� (Q� HVWH� SURFHVR� VH� RULJLQD� FDORU� \� WUDEDMR
PHFiQLFR�HQ�ORV�P~VFXORV��

6H� KD� PHGLGR� FRQ� SUHFLVLyQ� OD� HQHUJtD� VXPLQLVWUDGD� HQ� IRUPD� GH
DOLPHQWR� �FRPEXVWLEOH�� \� HO� FRUUHVSRQGLHQWH� WUDEDMR� \� FDORU� TXH
GHVDUUROOD� HO� FXHUSR� D� ILQ� GH� FRPSUREDU� VL� ORV SURFHVRV� YLWDOHV� VH
SXHGHQ� GHVFULELU� FRQ� ORV� PLVPRV� SULQFLSLRV� GH� FRQVHUYDFLyQ
DSOLFDGRV�D� ORV� IHQyPHQRV�GH� OD�QDWXUDOH]D� LQDQLPDGD��YpDVH� OD� WDEOD
,,����'HVGH������VH�GLR�UHVSXHVWD�DILUPDWLYD��(O�DOLPHQWR�GLDULR��VL�VH�
TXHPD� IXHUD� GHO� RUJDQLVPR�� SURSRUFLRQD� FDVL �� [� �� �� FDO� \� OD
FDQWLGDG� GH� FDORU� TXH� HO� FXHUSR� FHGH�� HO� WUDEDMR� TXH� UHDOL]D� \� OD
HQHUJtD� GH� ORV� SURGXFWRV� GH� GHVHFKR� VRQ� GHO� PLVPR� RUGHQ� GH
PDJQLWXG���GHQWUR�GH�XQ�SHTXHxR�HUURU�H[SHULPHQWDO���

6LQ�HPEDUJR��HO�FXHUSR�FRQVLGHUDGR�FRPR�XQD�PiTXLQD�WpUPLFD�WLHQH�
XQ�UHQGLPLHQWR�PX\�EDMR��PHQRU�DO������(VWR�TXLHUH�GHFLU�TXH�VyOR�
HO� ���� GH� OD� HQHUJtD� FDORUtILFD� SXHGH� WUDQVIRUPDUVH� HQ� HQHUJtD
PHFiQLFD��3RU�HVR�DO�UHDOL]DU�WUDEDMR�ItVLFR�HO�FDORU�SURGXFLGR�HV�PX\



���

JUDQGH�� HO� RUJDQLVPR� VH� FDOLHQWD� \�� VL� OD� GLVLSDFLyQ� GH� FDORU� QR� VH
UHDOL]D� HILFLHQWHPHQWH�� FRPLHQ]D� OD� VXGRUDFLyQ� D� ILQ� GH� UHFXSHUDU� OD
WHPSHUDWXUD�GH����&��

(Q� HO� FDStWXOR� ,� PHQFLRQD� TXH� ORV� DOLPHQWRV� FRQWLHQHQ� WUHV� WLSRV
SULQFLSDOHV�GH�VXVWDQFLDV��FDUERKLGUDWRV��JUDVDV�\�SURWHtQDV��3DUD�XQD
QXWULFLyQ� EDODQFHDGD� VH� UHTXLHUHQ�� DGHPiV�� FDQWLGDGHV� SHTXHxDV� GH
YLWDPLQDV�\�PLQHUDOHV��/RV�FDUERKLGUDWRV�VH�FRQYLHUWHQ�HQ�JOLFyJHQR�

�DOPLGyQ� DQLPDO�� \� HQHUJtD�� 'XUDQWH� OD� GLJHVWLyQ� ODV� SURWHtQDV� VH
URPSHQ� HQ� DPLQRiFLGRV� TXH� HO� RUJDQLVPR� UHRUJDQL]D� SDUD� FRQVWUXLU�
VXV� WHMLGRV�� VH� TXHPDQ� SDUD� REWHQHU� HQHUJtD�� VH� WUDQVIRUPDQ� HQ
D]~FDUHV� \� FRQWULEX\HQ� D� OD� IRUPDFLyQ�GH� JUDVD��/DV� JUDVDV� WDPELpQ
VH� GHVFRPSRQHQ� SDUD� VHU� UHFRQVWLWXLGDV� HQ� SURGXFWRV� TXtPLFRV
LPSRUWDQWHV� SDUD� HO� RUJDQLVPR�� GDQ� OXJDU� D� HQHUJtD� \� QXHYDV� JUDVDV
TXH� VH� DOPDFHQDQ� HQ� ORV� WHMLGRV�� 6L� ELHQ� ORV� YDORUHV� HQHUJpWLFRV� GH
ORV� DOLPHQWRV�� HV� GHFLU� ODV� &DORUtDV�� PLGHQ� ORV� UHTXHULPLHQWRV
DOLPHQWLFLRV�� XQD� EXHQD� QXWULFLyQ� LPSOLFD� HTXLOLEULR� HQWUH
FDUERKLGUDWRV�� JUDVDV�� SURWHtQDV�� YLWDPLQDV�� HWF��� \� HVWR� GHSHQGH� GH
ODV�QHFHVLGDGHV�GH�FDGD�SHUVRQD��

$� FRQWLQXDFLyQ� YHUHPRV� ORV� FRPSRQHQWHV� GH� ORV� DOLPHQWRV� GHVGH� HO
SXQWR�GH�YLVWD�HQHUJpWLFR��

/26�&$5%2+,'5$726�

/RV� FDUERKLGUDWRV� VRQ� OD� SULQFLSDO� IXHQWH� GH� HQHUJtD� HQ� OD� GLHWD� GH
FDVL� WRGRV� ORV�SXHEORV��(Q� OD�IRUPD�GH�DUUR]��WULJR��PDt]��ZKLVNH\�R�
FHUYH]D��VH�SUHVHQWDQ�FRPR�D]~FDUHV�R�DOPLGRQHV��SROLVDFiULGRV���

/D� JOXFRVD�� D]~FDU� SURGXFLGR� HQ� ORV� YHJHWDOHV�� SURGXFH� ����� &DO�J
FXDQGR� VH� TXHPD� WRWDOPHQWH� D &2�� \� +�2�� (Q� FDPELR� ORV
SROLVDFiULGRV� �DOPLGRQHV�� FRQWLHQHQ� PHQRV� DJXD� SRU� PROpFXOD�� GH
DTXt� TXH� VX� FRPEXVWLyQ� SURGXFH� PiV� HQHUJtD�� HQWUH� ����� \� ����
&DO�J��

&RQ� WRGR�� ODV� FLIUDV� DQWHULRUHV� VRQ� PX\� UHODWLYDV�� (O
DSURYHFKDPLHQWR�GH�HVWD�HQHUJtD�QR�HV�FRPSOHWR��HO�YDORU�HQHUJpWLFR�
YDUtD� GH� XQ� FRPSXHVWR� D� RWUR� \�� DGHPiV�� KD\� RUJDQLVPRV� FRQ
PHWDEROLVPR� WDO� TXH� GD� OXJDU� D� HQIHUPHGDGHV� DQWH� HO� H[FHVR� GH
FLHUWRV�FDUERKLGUDWRV��

/D� IDOWD� GH� ODV� HQ]LPDV� LQYHUWDVD��PDOWDVD� \� ODFWDVD� HQ� HO� RUJDQLVPR
KXPDQR� KDFH� TXH� OD� VDFDURVD�� PDOWRVD� \� ODFWRVD� QR� VH� KLGUROLFHQ
IRUPDQGR�PRQRVDFiULGRV� �HV� GHFLU�� TXH� QR� VH� GLJLHUDQ��� DO� OOHJDU� DO
LQWHVWLQR� JUXHVR� VRQ� DWDFDGRV� HVWRV� FDUERKLGUDWRV� SRU
PLFURRUJDQLVPRV�TXH�ORV�IHUPHQWDQ�SURGXFLHQGR�IODWXOHQFLDV��



���

/$6�3527(Ë1$6�

(O� DSURYHFKDPLHQWR� GH� ODV� SURWHtQDV� HVWi� PX\� UHODFLRQDGR� FRQ� OD
FDQWLGDG� \� FDOLGDG� GH� pVWDV�� 8Q� DOLPHQWR� SXHGH�PX\� ELHQ� WHQHU� ORV
DPLQRiFLGRV� LQGLVSHQVDEOHV� SDUD� TXH� HO� RUJDQLVPR� VLQWHWLFH� ODV
SURWHtQDV� UHTXHULGDV�� VLQ� HPEDUJR� SXHGHQ� KDOODUVH� HQ� XQD� IRUPD
LQGLVSRQLEOH� ILVLROyJLFDPHQWH�� (VWH� SXQWR� HV� GH� PXFKD� LPSRUWDQFLD�
SXHV� HVWi� UHODFLRQDGR� FRQ� OD� HVWUXFWXUD� GH� OD� SURWHtQD�� &RPR� \D
VHxDODPRV�� ODV� HQ]LPDV� VRQ� PX\� HVSHFtILFDV� HQ� VX� DFFLyQ�� VL� QR
HQFXHQWUDQ� ORV� HQODFHV� DGHFXDGRV� SDUD� VX� DFFLyQ���� VLPSOHPHQWH� QR
DFW~DQ��(O� FRFLPLHQWR�� VHD� SRU� FDORU� R� SRU� DFFLyQ� GH� iFLGRV� GH� ORV
DOLPHQWRV�PRGLILFD� OD� HVWUXFWXUD� GH� ODV� SURWHtQDV� �ODV� GHVQDWXUDOL]D��
FRQ�OR�TXH�PHMRUD�VX�YDORU�QXWULWLYR�\�JDVWURQyPLFR��

/$6�*5$6$6�

/DV�JUDVDV� WLHQHQ�PXFKD� LPSRUWDQFLD� HQ� OD�GLHWD�GH� OD�PXMHU�\� HQ� OD
SXSLOD� GHO� KRPEUH�� /D� FRPEXVWLyQ� GH� JUDVDV� SURGXFH� FHUFD� GH� �
&DO�J� \� VRQ� ORV� FRPSRQHQWHV� TXH� PiV� SURGXFHQ� FDORUtDV�� (O
RUJDQLVPR� HPSOHD� ODV� JUDVDV� SDUD� SURGXFLU� HQHUJtD� HQ� ODV
PLWRFRQGULDV�� GH� ODV� FpOXODV�� /DV� JUDVDV� R� OtSLGRV�� GDQ� OXJDU�
WDPELpQ�� D� GRV� FRPSXHVWRV� PX\� LPSRUWDQWHV�� HO� FROHVWHURO�� \ HO�
HUJRFDOFLIHURO��

(O� WHMLGR� DGLSRVR��� IRUPDGR� SULQFLSDOPHQWH� SRU� JUDVDV�� VLUYH� FRPR
DPRUWLJXDGRU� ItVLFR� �HQWUH� RWUDV� SODFHQWHUDV� IXQFLRQHV�� HQ� HO� FXHUSR
KXPDQR�� VLUYH� WDPELpQ� FRPR� DLVODQWH� WpUPLFR� \� SURWHFFLyQ� GH
yUJDQRV�FRPR�LQWHVWLQRV��KtJDGR��HWFpWHUD��

$XQTXH� ORV� OtSLGRV� VRQ�QHFHVDULRV� WDQWR� DO� KRPEUH� FRPR�D� OD�PXMHU
�\�YLFHYHUVD��HO�FRQVXPR�H[FHVLYR�SURGXFH�SUREOHPDV�GH�VDOXG�FRPR�
REHVLGDG�\�HQIHUPHGDGHV�FDUGLRYDVFXODUHV��

(/�&$)(&,72�

8QD� GH� ODV� WDQWDV� OH\HQGDV� TXH� QDUUDQ� HO� RULJHQ� GHO� FDIp��� HV� OD GH�
.DOGL��XQ�SDVWRU�GH�FDEUDV�TXH�SUREy� ODV�ED\DV�GH�XQ�DUEXVWR�YHUGH
FRQ� ODV� TXH� VH� DOLPHQWDEDQ� VXV� DQLPDOHV�� /D� HXIRULD� TXH� OH
SURGXMHURQ�ODV�ED\DV�OR�OOHYy�D�FRPSDUWLU�VX�KDOOD]JR�SRU�HO�DxR�����
G�&��

(Q������\D�KDEtD� FDIHWHUtDV� HQ�/RQGUHV�\� HQ������ HQ 1XHYD�<RUN�
%RVWRQ��(Q�0p[LFR��9HQH]XHOD��HWF���VH�HVWDEOHFLHURQ�FHUFD�GH�������
$FWXDOPHQWH� XQ� WHUFLR� GH� OD� SREODFLyQ� PXQGLDO� FRQVXPH� FDIp� PiV
TXH�FXDOTXLHU�RWUD�EHELGD��JUDFLDV�D�OD�JHQHURVLGDG�GH�.DOGL��

,QGHSHQGLHQWHPHQWH�GHO�RULJHQ�GHO�FDIp�HV� LQGLVFXWLEOH�TXH�VX�HIHFWR�
HVWLPXODQWH�KD�D\XGDGR�D�VX�SRSXODULGDG��

8Q�IDFWRU�FODYH�HQ�OD�FDOLGDG�GHO�FDIp�HV�HO�WRVWDGR��eVWH�KDFH�TXH�HO
JUDQR� DXPHQWH� VX� YROXPHQ� HQWUH� ��� \� ������/D� UD]yQ� HV� OD�PLVPD



���

TXH�HQ�ODV�SDORPLWDV�R�URVHWDV�GH�PDt]��DXQTXH�HQ�HO�FDVR�GHO�FDIp�HV�
EDVWDQWH� PHQRV� DSDUDWRVR�� (O� JUDQR� GHO� PDt]� SDORPHUR� WLHQH� XQD
FiPDUD� OOHQD�GH� FHOXORVD� FDVL� SXUD� �HO� FRSR�GH� DOJRGyQ� HV�� WDPELpQ�
FDVL� SXUD� FHOXORVD��� (O� DXPHQWR� GH� OD� SUHVLyQ� HQ� OD� FiPDUD� SRU� HO
DXPHQWR�GH�WHPSHUDWXUD�KDFH�TXH�HO�PDt]�SDORPHUR�H[SORWH�\�DIORUH
OD�FHOXORVD��(Q�HO�FDVR�GHO�FDIp�HO�JUDQR�VH�HVSRQMD�SRU� OD�H[SDQVLyQ
GHO�&2��IRUPDGR�\�GH�FDPELRV�TXtPLFRV�FRPSOHMRV�TXH�KDFHQ�TXH�HO
FDIp�VH�RVFXUH]FD��WRPH�DURPD�\�SLHUGD�DJXD��

/RV�SULQFLSDOHV�FRPSRQHQWHV�GHO�JUDQR�YHUGH�VRQ�SURWHtQDV��VDFDURVD�
\�iFLGR�FORURJpQLFR���FDVL�HO�����GH�ORV�VyOLGRV�VROXEOHV��$O�SDUHFHU��
FRQ�HO� WRVWDGR�VH� IRUPDQ�D]~FDUHV�TXH�VH�GHVKLGUDWDQ�\�SROLPHUL]DQ�
VH� IRUPDQ� VXVWDQFLDV� GH� JUDQ� PDVD� PROHFXODU� VROXEOHV� HQ� DJXD� \
RWUDV� LQVROXEOHV�� %XHQD� SDUWH� GHO� FRORU� GHO� FDIp� VH� GHEH� D� ORV
SURGXFWRV�GH�GHJUDGDFLyQ�GH�OD�VDFDURVD��

3DUD� SUHSDUDU� HO� FDIp� KD\� GLIHUHQWHV� IRUPDV�� GHVGH� HO� FyPRGR
�1HVFDIp��KDVWD�HO�H[SUHVV��SDVDQGR�SRU�HO�WXUFR��LUODQGpV��DPHULFDQR��
GH�ROOD��HWFpWHUD��

3HUR� VL� DOJXLHQ� SUHIULHUH� HO� FDIp� GHEH� VDEHU� TXH� HO� UHFLpQ� WRVWDGR� \
PROLGR�SLHUGH�VX�IUHVFXUD�D� ORV���GtDV�GH�H[SRVLFLyQ�DO�DLUH��VL�QR�VH
JXDUGD�HQ�UHFLSLHQWHV�KHUPpWLFRV�D�ORV����GtDV�DGTXLHUH�VDERU�UDQFLR�
R�HVWDGL]R����&RQ�WRGR��OD�UDQFLGH]�QR�HV�GHELGD�D�OD�R[LGDFLyQ�GH�ORV�
DFHLWHV� \� JUDVDV� GHO� FDIp� VLQR� H[FOXVLYDPHQWH� GH� ORV� FRPSRQHQWHV
YROiWLOHV�� HV� GHFLU� �HO� DURPD����� 6LQ� GXGD� XQD� GH� ODV� FXDOLGDGHV�PiV
DWUDFWLYDV� GHO� FDIp� HV� VX� DURPD�� (O� DJXD� FDOLHQWH� OLEHUD� FRQ� JUDQ
UDSLGH]� D� ORV� DFHLWHV� HVHQFLDOHV� TXH� OR� FRQVWLWX\HQ�� &XULRVDPHQWH
pVWRV�QR� FRQVWLWX\HQ�PiV�GHO����HQ�SHVR�GHO�FDIp� WRVWDGR��(O� VDERU
UDQFLR� GHSHQGH� GH� OD� VHQVLELOLGDG� GHO� GHJXVWDQWH�� GHO� PpWRGR
HPSOHDGR� SDUD� KDFHU� HO� FDIp� \� GHO� WLHPSR� GH� H[SRVLFLyQ� GHO� FDIp� DO
R[tJHQR�� 3XHGH� LQIOXLU� WDPELpQ� HO� WLSR� GH� WRVWDGR� \� OD� PH]FOD� GH
FDIpV�HPSOHDGD��

/RV� SULQFLSDOHV� FRPSRQHQWHV� GHO� FDIp� YHUGH� VROXEOHV� HQ� DJXD� VRQ
SURWHtQDV��VDFDURVD�\�iFLGR�FORURJpQLFR��DOUHGHGRU�GHO�����GHO� WRWDO
GH� VyOLGRV� VROXEOHV�� &RQ� OD� WRVWDFLyQ� GHVDSDUHFH� FDVL� WRGD� OD
VDFDURVD�� 6H� IRUPDQ� SULPHUR� D]~FDUHV� UHGXFWRUHV� TXH� UHDFFLRQDQ
UiSLGDPHQWH�DO� LQLFLR�GHO� WRVWDGR�\� OHQWDPHQWH�DO� ILQDO��/RV�D]~FDUHV
VH� GHVKLGUDWDQ� \� SROLPHUL]DQ�� VH� IRUPDQ� VXVWDQFLDV� GH� DOWR� SHVR
PROHFXODU��%XHQD�SDUWH�GHO� FRORU�\� VDERU�GHO� FDIp� WRVWDGR�VH�GHEH�D
ORV�SURGXFWRV�GH�OD�GHJUDGDFLyQ�GH�ORV�D]~FDUHV��6H�IRUPDQ��DGHPiV��
ELy[LGR�GH�FDUERQR�\�RWUDV�VXVWDQFLDV�YROiWLOHV��

/D�FDIHtQD�HV�XQ�DOFDORLGH���VHPHMDQWH�D�OD�WHREURPLQD�SUHVHQWH�HQ�HO
FDFDR��ILJXUD�,9����

/D� FDIHtQD� VH� HPSOHD� HQ� ODV� EHELGDV� GH� FROD� \� HQ� PHGLFLQD� FRPR
HVWLPXODQWH��� \� GLXUpWLFR�� 3RU� OR� DQWHULRU� XQD� WD]D� GH� FKRFRODWH� QR
SURSLFLD� HO� VXHxR�� 8QD� WD]D� GH� FDIp� FRQWLHQH� FHUFD� GH� ���� PJ� GH



���

FDIHtQD�� 6XV� SURSLHGDGHV� HVWLPXODQWHV� �PD\RU� DVRFLDFLyQ� GH� LGHDV�
PiV� FRQFHQWUDFLyQ�� PHMRUHV� UHIOHMRV�� GLVPLQXFLyQ� GH� OD� IDWLJD�� VLQ
GXGD� KDQ� FRQWULEXLGR� D� VX� SRSXODULGDG��&RPR� HUD� GH� LPDJLQDUVH�� OD
FDIHtQD� VH� H[WUDH� GHO� FDIp� R� GHO� Wp�� TXH� OD� FRQWLHQH� HQ� PD\RU
SURSRUFLyQ��

)LJXUD�,9�����&DIHtQD��7HREURPLQD��

%iVLFDPHQWH� VRQ� WUHV� ORV�PpWRGRV�GH�SUHSDUDFLyQ�GHO� FDIp�� LQIXVLyQ�
OL[LYLDFLyQ�\�GHFRFFLyQ��

(O�FDIp�VROXEOH�VH�REWLHQH�VHFDQGR�HO�H[WUDFWR�DFXRVR�GH�FDIp�WRVWDGR�
\� PROLGR�� /D� PH]FOD�� HO� WRVWDGR� \� OD� PROLHQGD� VH� KDFHQ� GH� IRUPD
VHPHMDQWH�HQ�ORV�GRV�WLSRV�GH�FDIp�PiV�FRPXQHV��HO�FDIp�VROXEOH�\�HO
FDIp�� (Q� OD� HODERUDFLyQ� GHO� FDIp� VROXEOH� VH� HPSOHDQ� WHPSHUDWXUDV
EDMDV� SDUD� HYLWDU� OD� SpUGLGD� GHO� DURPD� \� GHO� VDERU�� LJXDOPHQWH� VH
LPSLGH� OD� SUHVHQFLD� GH� DLUH� D� ILQ� GH� HYLWDU� HO� HQUDQFLDPLHQWR�� (O
H[WUDFWR� FRQFHQWUDGR� GHO� FDIp� VH� REWLHQH� SRU� XQ� PpWRGR� PX\
VHPHMDQWH�DO�GHO�FDIp�H[SUHVV��HO�DJXD�FDOLHQWH�FLUFXOD�D�SUHVLyQ�SRU�HO�
FDIp� PROLGR�� 3RVWHULRUPHQWH� HO� H[WUDFWR� VH� VHFD� SRU� DVSHUVLyQ� GHO
OtTXLGR�� 3DUD� HOOR� SDVD� D� WUDYpV� GH� XQDV� ERTXLOODV� �DWRPL]DGRUDV���

TXH� SRQHQ� D� ODV� SDUWtFXODV� HQ� FRQWDFWR� FRQ� DLUH� FDOLHQWH�� D� XQRV
����&��/D�JUDQ�VXSHUILFLH�DFWLYD�GHO�H[WUDFWR��YpDVH�HQ�HO�FDStWXOR�,,��
�&RUWDU� \� SLFDU������� KDFH� TXH� HO� VHFDGR� VHD� UiSLGR� \� QR� VH� SLHUGDQ
DURPD� QL� VDERU��(Q� RFDVLRQHV� VH� HPSOHD� OD� OLRILOL]DFLyQ� �YpDVH� HQ� HO
FDStWXOR�,���/LRILOL]DFLyQ���SDUD�SURGXFLU�HO�FDIp�VROXEOH��

$XQTXH�QR�VH�FUHD��HO�FDIp�GHVFDIHLQDGR�Vt�FRQWLHQH�FDIp��VH�HPSOHDQ�
GLIHUHQWHV� GLVROYHQWHV� FORUDGRV� SDUD� HOLPLQDU� OD� FDIHtQD� GHO� JUDQR
YHUGH��XQR�GH� ORV�PiV�HPSOHDGRV�HV�HO� WULFORURHWLOHQR����(O�SRVWHULRU�
VHFDGR� \� WRVWDGR� JDUDQWL]D� WRWDOPHQWH� OD� HOLPLQDFLyQ� GHO� GLVROYHQWH
XWLOL]DGR��

¢&RQ�FXiQWDV�GH�D]~FDU"

&XDOTXLHUD� VDEH� TXH� XQ� EXHQ� FDIp� VH� WRPD� VLQ� D]~FDU�� SHUR� KD\� GH
JXVWRV�D�JXVWRV��/R�TXH�HV�LQGLVFXWLEOH�HV�TXH�SRU�PX\�D]XFDUDGR�TXH�
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D�XQR� OH�JXVWH�HO� FDIp�KD\�XQ� OtPLWH�D� OD� FDQWLGDG�GH�D]~FDU�GLVXHOWD
HQ�HO� FDIp�� D� WDOHV� VROXFLRQHV� VH� OHV� OODPD�VDWXUDGDV��3RU�PiV�TXH� VH
DxDGD�D]~FDU�HO�FDIp�QR�VH�HQGXO]D�PiV��HO�H[FHVR�TXHGD�HQ�HO�IRQGR�
GH� OD� WD]D�� /RV� TXtPLFRV� GLFHQ� TXH� VH� WLHQH� HQWRQFHV� XQD� VROXFLyQ
VDWXUDGD��6yOR�KDFH�SRFR�WLHPSR�VH�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�HVWDV�
VROXFLRQHV� WLHQHQ� XQ� HTXLOLEULR� GLQiPLFR�� HV� GHFLU� OD� YHORFLGDG� FRQ
TXH�VH�GLVXHOYH�HO�D]~FDU�HV�LJXDO�D�OD�YHORFLGDG�FRQ�TXH�VH�GHSRVLWD��

1R� SDUHFH� KDEHU� UHODFLyQ�� SHUR� XQD� IRUPD� GH� PDQWHQHU� OLPSLDV� ODV
DOIRPEUDV�HPSOHD�OD�VDWXUDFLyQ����£GH�PXJUH��9pDVH�HO�FDStWXOR�9��

(O�D]~FDU�OXPLQRVR

+D\� FULVWDOHV� PROHFXODUHV�� FRPR� HO� D]~FDU�� TXH� DO� VHU� WULWXUDGRV
HPLWHQ� OX]� YLVLEOH�� $� WDO� IHQyPHQR� VH� OH� FRQRFH� FRPR
WULEROXPLQLVFHQFLD���

'HO�PLVPR�JpQHUR� HV� OD� OXPLQRVLGDG� D]XO�TXH� VH�SURGXFH� DO� VHSDUDU
OD� FLQWD� DGKHVLYD �PDVNLQJ� WDSH�� R� FLQWD� �6FRWFK����(Q� DPERV� FDVRV
ODV�FDUJDV�HOpFWULFDV�VH�SURGXFHQ�SRU�OD�VHSDUDFLyQ�GH�ODV�VXSHUILFLHV��
/D� HPLVLyQ� GH� OX]� RFXUUH� SRU� OD� GHVFDUJD�� VHD� GLUHFWDPHQWH� SRU
IUDJPHQWRV�PROHFXODUHV��VHD�SRU�H[FLWDFLyQ�GH�ORV�JDVHV�DWPRVIpULFRV�
HQ� OD� YHFLQGDG� GH� ODV� VXSHUILFLHV� VHSDUDGDV�� (O� UHVSODQGRU� D]XO
REWHQLGR� DO� GHVHQUROODU� ODV� FLQWDV� DGKHVLYDV� VH� GHEH� D� OD� H[FLWDFLyQ
SURGXFLGD�SRU� ODV�GHVFDUJDV�HOpFWULFDV�HQ� ODV�PROpFXODV�GH�QLWUyJHQR�
GHO�DLUH��

&DEH�PHQFLRQDU� TXH� HO� IHQyPHQR�GH� OD� DGKHUHQFLD� D~Q�QR� HVWi� ELHQ
HQWHQGLGR�� H[LVWHQ� IXHU]DV� TXtPLFDV�� TXL]i� VHPHMDQWHV� D� ODV� TXH
PDQWLHQHQ� MXQWDV� ODV� SDUWtFXODV� GH� XQ� PLVPR� WUR]R� GH� PDWHULDO�
3XHVWR� TXH� OD� DGKHUHQFLD� UHTXLHUH� SULPHUR� HO� PRMDGR� GH� ODV
VXSHUILFLHV��VH�KD�SHQVDGR�TXH�pVWH�HV�XQ�UHTXLVLWR�SDUD�HO�FRQWDFWR�D�
HVFDOD�PROHFXODU��/RV�HQODFHV�TXH�LQWHUYLHQHQ�HQ�ORV�SHJDPHQWRV�VRQ
UHVXOWDGR�GH� ODV� IXHU]DV�GH�9DQ�GHU�:DDOV��\�HVWiQ�UHODFLRQDGRV�FRQ
OD� GLVWULEXFLyQ� GHVLJXDO� GH� HOHFWURQHV� HQ� ODV� PROpFXODV�� /D� VDJD]
OHFWRUD��R�VDJD]�OHFWRU��KDEUi�QRWDGR�TXH�HQ�XQD�PLVPD�PROpFXOD�VH
WHQGUi� XQD� ]RQD� FRQ� FDUJD� SRVLWLYD� \� RWUD� FRQ� FDUJD� HOpFWULFD
QHJDWLYD�� $� WDOHV� PROpFXODV� VH� OHV� OODPD SRODUHV��� \� XQ� HMHPSOR
FRWLGLDQR� GH� pVWDV� HV���� HO� DJXD�� YpDVH� HO� HQ� HO� FDStWXOR� ,,,�
�6ROXFLRQHV��VXVSHQVLRQHV��HWF���

(/�&2f$48,72�

8Q� FULWHULR� SDUD� FODVLILFDU� D� ODV� EHELGDV� HVSLULWXRVDV� HV� HO� GH� VL
UHVXOWDQ� R� QR� GH� OD� GHVWLODFLyQ�� (QWUH� ORV� EHEHVWLEOHV� GHVWLODGRV� VH
KDOODQ� ORV� OLFRUHV�� FRxDF�� WHTXLOD��EUDQG\��PH]FDO�� DJXDUGLHQWH�� VRWRO�
HWF��� HQWUH� ORV� QR� GHVWLODGRV�� OD� FHUYH]D�� WHMXLQR�� SXOTXH�� YLQR�
FKDPSDxD��VLGUD��HWF��HWF��HWFpWHUD��



���

/RV� OLFRUHV� QR� VRQ� VyOR� EHELGDV� IHUPHQWDGDV�� +DQ� WHQLGR�� FRPR
LQGLFDPRV�� XQ�SURFHVR� DGLFLRQDO�� OD� GHVWLODFLyQ��&RQ�HOOR� DXPHQWD� HO
FRQWHQLGR�GH�DOFRKRO�GH�OD�EHELGD��

(V� VDELGR� TXH� ORV� OtTXLGRV� WLHQGHQ� D� HYDSRUDUVH�� 6L� H[LVWH� KXPHGDG
HQ�HO�DPELHQWH�OD� WHQGHQFLD�GHO�DJXD�D�HYDSRUDUVH�VH�YH�FRPSHQVDGD�
SRU� OD� GHO� YDSRU� D� FRQGHQVDUVH� \� VH� DOFDQ]D� HTXLOLEULR�� (VWR�� HQ
WpUPLQRV� PiV� SUHFLVRV�� VH� GLFH�� OD� SUHVLyQ� GH� YDSRU� GHO� OtTXLGR� HV
LJXDO� D� OD� SUHVLyQ� SDUFLDO� GHO� DJXD� HQ� HO� JDV�� (O� DOFRKRO�� FRPR� VDEH
FXDOTXLHU� EHEHGRU�� FRPSDUWH� HVWD� WHQGHQFLD� D� GHVDSDUHFHU� GH� ORV
YDVRV��<�WLHQH�XQD�WHQGHQFLD�D�GHVDSDUHFHU�PD\RU�TXH�HO�DJXD��$Vt�HO�
YDSRU� HQ� HTXLOLEULR� FRQ� XQD� VROXFLyQ� DOFRKRO�DJXD� HV� PiV� ULFR� HQ
DOFRKRO�� 6L� HVWH� YDSRU� VH� WUDQVIRUPD� HQ� OtTXLGR� VH� WHQGUi�
REYLDPHQWH�� PD\RU� FRQFHQWUDFLyQ� GH� DOFRKRO� TXH� HQ� HO� OtTXLGR
RULJLQDO�� <� VL� HO� YDSRU� GH� HVWH� QXHYR� OtTXLGR� VH� FRQGHQVD���� £\D
LPDJLQDUi� HO� DQWRMDGL]R� OHFWRU� HO� UHVXOWDGR�� £6H� REWHQGUtD� DOFRKRO
SXUR�����0DV� QR�� OD� QDWXUDOH]D� GLVSXVR� ODV� FRVDV� GH� RWUD�PDQHUD��/D
GHVWLODFLyQ��� TXH� WDO� HV� HO� QRPEUH� SDUD� HVWH� SURFHGLPLHQWR�� WLHQH� HQ
HVWH�FDVR�XQ�OtPLWH��+D\�XQ�PRPHQWR�HQ�TXH�HO�YDSRU�WLHQH�OD�PLVPD
FRPSRVLFLyQ� TXH� HO� OtTXLGR� GHO� FXDO� SURFHGH�� (V� REYLR� TXH� DTXt� VH
GHWLHQH� OD� VHSDUDFLyQ� GHO� HOt[LU� \� HO� DJXD� �DO� PHQRV� HQ� OR� TXH� D
GHVWLODFLyQ�VH� UHILHUH���(VWR�RFXUUH�FXDQGR�HO�DOFRKRO�HV�GH����*�/��
TXH� HV� OD� SXUH]D� XVXDO� GHO� DOFRKRO�PHGLFLQDO��eVWH�� FRPR� HV� VDELGR�
QR�HV�SRWDEOH��D�QR�VHU�TXH�KD\D�XQD�JUDQ�SHUVLVWHQFLD��GHELGR�D� ORV
GHVQDWXUDOL]DQWHV�DxDGLGRV�SRU�UD]RQHV�WULEXWDULDV��$�ILQ�GH�PDQWHQHU�
EDMR� HO� SUHFLR� DO� S~EOLFR� GHO� DOFRKRO� PHGLFLQDO� \� HYLWDU� TXH� pVWH� OR
LQJLHUD� VH� DJUHJDQ� VXVWDQFLDV� HPpWLFDV�� PDOROLHQWHV� \� UHSXJQDQWHV�
(Q� ODV� EHELGDV� HVSLULWXRVDV� HO� DOFRKRO� QR� WLHQH� GHVQDWXUDOL]DQWHV
�DXQTXH�DO�GtD�VLJXLHQWH�XQR�OR�GXGH��SHUR�WLHQH�XQD�EXHQD�FDUJD�GH
LPSXHVWRV�ILVFDOHV��YpDVH��£/D�FHUYH]D���HQ�HO�FDStWXOR�,��

/RV� DOTXLPLVWDV�� DXQTXH� FRQWULEX\HURQ� SRFR� DO� GHVDUUROOR� GH� OD
TXtPLFD�FRPR�FLHQFLD��IXHURQ�PX\�FUHDWLYRV�HQ�FXDQWR�D�PpWRGRV�GH�
SXULILFDFLyQ� \� H[WUDFFLyQ�� /RV� DODPELTXHV���� ILJXUD� ,9���� HO� EDxR
0DUtD�� OD� SLHGUD� GH� WRTXH��� VRQ� UHFXUVRV� GHVDUUROODGRV� SRU� HVWRV
WDWDUDEXHORV�GH�OD�TXtPLFD�FRQWHPSRUiQHD��
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)LJXUD�,9�����'LYHUVRV�WLSRV�GH�DODPELTXHV��

/D� GHVWLODFLyQ� WXYR� XQD� LPSRUWDQFLD� FDSLWDO�� QR� VyOR� SRU� ORV
EHQpILFRV�HIHFWRV�GH�VXV�SURGXFWRV��VLQR�SRUTXH�OLEHUDED�OD��HVHQFLD�
GH� ODV� VXVWDQFLDV�� (Q� HIHFWR�� HO� GHVWLODGR� GHO� YLQR� WHQtD
�TXLQWDHVHQFLDGDV����VXV�FDUDFWHUtVWLFDV�YLYLILFDQWHV��GH�DTXt�TXH�VH�OH�
OODPDUD� HQ� DOJXQDV� SDUWHV DTXD� YLWDH� HVWR� HV�� �DJXD� GH� OD� YLGD�����
$KRUD�ELHQ��OD�GLIHUHQFLD�HQWUH�ODV�SUHVLRQHV�GH�YDSRU�GH�ORV�OtTXLGRV
DOFRKRO�DJXD�HV� OD�EDVH�GH� OD�SURGXFFLyQ�GH� OLFRUHV��EUDQG\�� WHTXLOD�
PH]FDO�� HWF��� HVWR� HV�� GH� OD� GHVWLODFLyQ�� 3XHVWR� TXH� HO� YDSRU� HV�PiV
ULFR� HQ� DOFRKRO� FXDQWR� PiV� ULFR� OR� VHD� HO� OtTXLGR�� ORV� DUWHVDQRV
OOHJDURQ� D� XQ� GHVFXEULPLHQWR� H[WUDRUGLQDULR�� 6L� VH� UHJUHVD� XQ� SRFR
GHO�FRQGHQVDGR�DO�OtTXLGR�TXH�GHVWLOD�£HO�QXHYR�YDSRU�HV�D~Q�PiV�ULFR�
HQ�DOFRKRO��

(O� ILOiQWURSR� -RVp� /XLV� *D\�/XVVDF�� D� LQLFLRV� GHO� VLJOR� SDVDGR�
HQFRQWUy�XQD�PDQHUD�GH�JDUDQWL]DU� OD� FDOLGDG�GHO�EHEHVWLEOH�TXH�QRV
RFXSD��6RQ� ORV� FRQRFLGRV�JUDGRV�*��/��TXH�RVWHQWDQ� ODV�ERWHOODV�GH
EHELGDV� HVSLULWXRVDV�� (VWRV� KDFHQ� UHIHUHQFLD� DO� SRUFHQWDMH� HQ
YROXPHQ� GH� DOFRKRO�� /RV� EUDQGLHV� WLHQHQ� FHUFD� GH� ���*�� /�� OR� TXH
VLJQLILFD� TXH ��� FP�� GH� �)XQGDGRU�� FRQWLHQHQ� �� GH� DOFRKRO�� (O
�0DGHLUD�� OOHJD� D� ORV� ���*�� /�� /D� FHUYH]D�� EHELGD� GH� PRGHUDFLyQ�
HVWi� HQWUH� �� \� ���*�� /�� (Q� *UDQ� %UHWDxD� \� (VWDGRV� 8QLGRV� HO
FRQWHQLGR� DOFRKyOLFR� QR� VH� GHQRWD� HQ� JUDGRV� *�� /�� VLQR� HQ� JUDGRV
SURRI��(Q�HVWH�SDtV�VH�GHILQHQ�GH�OD�VLJXLHQWH�PDQHUD��

6H�HQWHQGHUi�SRU�HVStULWX SURRI�HO� OLFRU�DOFRKyOLFR�TXH�FRQWLHQH� OD�PLWDG
GH� VX� YROXPHQ� GH� DOFRKRO� FX\R� SHVR� HVSHFtILFR� HV� ������� D� ���
)DKUHQKHLW��

7DQ� FODUD� FRPR� FXDOTXLHU� GHILQLFLyQ� RILFLDO� OD� DQWHULRU� VH� WUDGXFH� D�
�ORV�JUDGRV�SURRI�VRQ�HO�GREOH�GH�ORV�JUDGRV�*�/���(Q�RWUDV�SDODEUDV��
���� FP�� GH� EUDQG\� GH� O��� SURRI� WLHQHQ� ���� *�/�� \� ��� FP�� GH
DOFRKRO�SXUR��



���

(Q�,QJODWHUUD�ORV�JUDGRV�SURRI�WLHQHQ��FRPR�WRGR��RWUD�GHILQLFLyQ��

8Q� HVStULWX SURRI� WLHQH�XQD� IXHU]D� �FRQFHQWUDFLyQ�GH� DOFRKRO�� WDO� TXH�� D
����)������&��VX�SHVR�HV�����O��GH�XQ�YROXPHQ�LJXDO�GH�DJXD��

3XHVWR� TXH� OD� JUDGXDFLyQ� *D\�/XVVDF� \� OD SURRI� QRUWHDPHULFDQD� VH
EDVDQ� HQ� YRO~PHQHV� HQ� WDQWR� TXH� OD� LQJOHVD� HQ� SHVRV�� QR� KD\� XQD
FRUUHVSRQGHQFLD�VLPSOH�HQWUH�ODV�GRV�SULPHUDV�\�OD�EULWiQLFD��/D�WDEOD�
,9����PXHVWUD�ODV�HTXLYDOHQFLDV��

7DEOD�,9����*UDGXDFLRQHV�DOFRKyOLFDV�PiV�FRPXQHV��

�*�/� SURRI�(�8�$� SURRI�*�%�

� � �������X�S�

�� �� ������X�S�

�� �� ������X�S�

�� �� ������X�S�

�� �� ������X�S�

�� ��� �����X�S�

�� ��� �����R�S�

�� ��� ������R�S�

�� ��� ������R�S�

�� ��� ������R�S�

��� ��� ������R�S�

X�S��XQGHUSURRI R�S��RYHUSURRI

/D� GHVWLODFLyQ� FRPHUFLDO� GHO� EUDQG\� FRPHQ]y� HQ� HO� VLJOR� ;9,�
6HJ~Q� FXHQWDQ�� XQ� PDULQR� KRODQGpV� LQWHQWy� FRQFHQWUDU� HO� YLQR� SRU
GHVWLODFLyQ� D� ILQ� GH� IDFLOLWDU� VX� WUDQVSRUWH�� /D� LQWHQFLyQ� HUD� GLOXLU
SRVWHULRUPHQWH� HO� GHVWLODGR�� SHUR� OD� JUDQ� DFHSWDFLyQ� TXH WXYR� HO
QXHYR�SURGXFWR�OR�KL]R�LQQHFHVDULR��

/D�WDEOD�,9���PXHVWUD�DOJXQRV�EUDQGLHV�WtSLFRV��VX�RULJHQ�\�UHJLyQ��(O�
LQJHQLR� KXPDQR� KD� PRVWUDGR� DO� UHVSHFWR� XQD� FUHDWLYLGDG� TXH� KDFH
VXPDPHQWH�OLPLWDGD�\�IUDJPHQWDULD�HVWD�WDEOD��
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8QD�GH� ODV� IRUPDV�GH�DILQDU�XQD�JXLWDUUD�HV�DSURYHFKDU�HO� IHQyPHQR�
DF~VWLFR� GH� UHVRQDQFLD�� 6L� GRV� FXHUGDV� HVWiQ� DILQDGDV� DO� SXOVDU� XQD
QRWD� HQ� XQD� FXHUGD� OD� RWUD� HQWUDUi� HQ� YLEUDFLyQ�� /RV� iWRPRV� \� ODV
PROpFXODV� VH� FRPSRUWDQ� HQ� IRUPD� VHPHMDQWH� D� ODV� FXHUGDV� GH� OD
JXLWDUUD�� UHHPLWHQ� ODV�RQGDV�GH� HQHUJtD�TXH� HVWiQ� HQ� UHVRQDQFLD� FRQ
HVDV� SDUWtFXODV�� <� RFXUUH� WDPELpQ� FRPR� FRQ� ODV� FXHUGDV� GH� OD
JXLWDUUD��HQ�WDQWR�PiV�FRUWD�OD�FXHUGD�PD\RU�OD�IUHFXHQFLD�\�HQ�WDQWR�
PiV� SHTXHxD� OD� SDUWtFXOD� PiV� DOWD� OD� IUHFXHQFLD� GH� UHVRQDQFLD�� $Vt
ODV�PROpFXODV�GH�QLWUyJHQR�\�R[tJHQR��SULQFLSDOHV�FRPSRQHQWHV�GH�OD
DWPyVIHUD��UHHPLWHQ�HQ�WRGDV�GLUHFFLRQHV�OD�OX]�GH�IUHFXHQFLD�DOWD��(O
FRORU�D]XO�FRUUHVSRQGH�D�ODV�IUHFXHQFLDV�DOWDV�\�HO�URMR�D�ODV�EDMDV��GH�
DTXt�TXH�HO�FLHOR�VHD�D]XO�D�PHGLRGtD�SHUR��DO�DWDUGHFHU�URML]R��OD�OX]�
DWUDYLHVD� XQD� PD\RU� GLVWDQFLD� GH� OD� FDSD� GH� SROYR� FHUFDQD� D� OD
VXSHUILFLH�WHUUHVWUH���

7DEOD�,9�����$OJXQRV�EUDQGLHV�\�VX�RULJHQ��

&RJQDF 8YD )UDQFLD

2X]R $QtV *UHFLD

3LVFR 8YD�PRVFDWHO 3HU~

7HTXLOD $JDYH�D]XO 0p[LFR��-DSyQ

$JXDUGLHQWH &DxD /DWLQRDPpULFD

*UDSSD 2UXMR�GH�XYD ,WDOLD��)UDQFLD

&DOYDGRV 0DQ]DQD��SHUD )UDQFLD

:KLVN\ *UDQRV ,QJODWHUUD��-DSyQ

5RQ &DxD /DWLQRDPpULFD

9RGND 3DSD 5XVLD

*LQHEUD &HQWHQR��HQHEUR ,QJODWHUUD

(Q� ODV� QXEHV� ODV� PROpFXODV� GH� DJXD� VH� KDOODQ� HQ� JUXSRV� GH� PX\
GLYHUVRV�WDPDxRV��FDGD�XQR�FRQ�VX�SURSLD�IUHFXHQFLD�GH�UHVRQDQFLD�\��
SRU� FRQVLJXLHQWH�� GH� UHHPLVLyQ� GH� OX]�� (O� UHVXOWDGR� JOREDO� HV� XQD
QXEH�EODQFD��

(O� IXPDGRU� REVHUYDGRU� KDEUi� QRWDGR� TXH� HO� KXPR� TXH� VDOH� GHO
FLJDUULOOR� HV� D]XO�� SHUR� HO� TXH� VDOH� GH� VXV� SXOPRQHV� HV� EODQFR�� pVWH
FRQVLVWH�GH�SDUWtFXODV�UHFXELHUWDV�GH�KXPHGDG��



���
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&202�WRGR�OR�EXHQR�HQ�OD�YLGD�WHUPLQD��DVt�RFXUUH�FRQ�ODV�FRPLGDV��
<� HPSLH]D� HO� QXQFD� DFDEDU� GH� ODYDU� SODWRV�� YDVRV�� VDUWHQHV�
FHQLFHURV����\�ODV�IUHFXHQWHV�PROHVWLDV�GH�ORV�H[FHVRV�HQ�FRPHU��EHEHU�
\� IXPDU�� $OJXQRV� SULQFLSLRV� ILVLFRTXtPLFRV� GH� HVWD� LQHYLWDEOH� \
FRWLGLDQD�HWDSD�GH�OD�H[LVWHQFLD��FRQ�VX�YHQWXUD�\�GHVYHQWXUD��VRQ�HO
PDWHULDO�GH�HVWH�~OWLPR�FDStWXOR��

-$%21(6�<�'(7(5*(17(6�

(O� MDEyQ�� VH� FRQRFH� GHVGH� KDFH� PiV� GH� �� ���� DxRV�� 8QR� GH� ORV
SURFHGLPLHQWRV� PiV� DQWLJXRV� GH� HODERUDFLyQ� �HPSOHDGR� SRU� FHOWDV�
IHQLFLRV�� URPDQRV�� HWF� �� FRQVLVWH� HQ� PH]FODU� JUDVD� DQLPDO� FRQ
FHQL]DV��&XULRVDPHQWH�QR�IXH�VLQR�KDVWD�HO�VLJOR�,,�GH�QXHVWUD�HUD�TXH�
FRPHQ]y� D� HPSOHDUVH� FRPR� MDEyQ�� HVWR� HV�� SDUD� ODYDU�� $QWHV� VH
HPSOHDED� FRPR� EiOVDPR� \� XQJ�HQWR� SRU� ILQHV� PHGLFLQDOHV
H[FOXVLYDPHQWH��

/D� IRUPD� SULPLWLYD� GH� IDEULFDU� MDEyQ� HV� UHODWLYDPHQWH� VLPSOH�� ODV
FHQL]DV�GH�SODQWDV��TXH�FRQWLHQHQ�FDUERQDWR�GH�SRWDVLR��VH�GLVSHUVDQ
HQ� DJXD� \� VH� DxDGH� HO� VHER� R� JUDVD� �JHQHUDOPHQWH� GH� DQLPDO��� /D
PH]FOD�VH�OOHYD�D�HEXOOLFLyQ�\�VH�DxDGHQ�PiV�FHQL]DV�D�PHGLGD�TXH�HO
DJXD�VH�HYDSRUD��(Q�HVWH�SURFHVR�RFXUUH�OD�UHDFFLyQ�TXtPLFD�HQWUH�ORV�
iFLGRV� JUDVRV� \� ORV� FDUERQDWRV� DOFDOLQRV�� SDUD� IRUPDU� MDEyQ� HQ� XQ
SURFHVR�UHGXQGDQWHPHQWH�OODPDGR�VDSRQLILFDFLyQ���

/RV�GHWHUJHQWHV� WLHQHQ�XQ�RULJHQ�PXFKR�PiV� UHFLHQWH��&RQ�HO� ILQ�GH
FRQVHUYDU� ODV� JUDVDV� DQLPDOHV� SDUD� RWURV� XVRV� GXUDQWH� OD SULPHUD�
*XHUUD�0XQGLDO�� ORV�DOHPDQHV�HPSOHDURQ�FRPSXHVWRV�TXtPLFRV�SDUD
IDEULFDU� HO� �1HNDO��� HO� SULPHU� GHWHUJHQWH� XWLOL]DGR� HQ� OD� LQGXVWULD
WH[WLO�� (VWH� GHWHUJHQWH� QR� WHQtD� XQD� JUDQ� FDSDFLGDG� OLPSLDGRUD
SRUTXH�� FRPR� YHUHPRV� PiV� DGHODQWH�� HPSOHDED� FRPSXHVWRV�
OLSRVROXEOHV� GH� FDGHQD� FRUWD�� $� ILQHV� GH� OD� VHJXQGD� *XHUUD� \D� VH
YHQGtDQ�HQ�(VWDGRV�8QLGRV�GHWHUJHQWHV�FRQ�PHMRUHV�SURSLHGDGHV�SRU�
WHQHU�FDGHQD�ODUJD��

$XQTXH� ORV�GHWHUJHQWHV� VH�GHVDUUROODURQ�FRQ� OD�SULPHUD� LQWHQFLyQ�GH
HPSOHDU� ODV� JUDVDV� DQLPDOHV� HQ� RWURV� XVRV� TXH� QR� IXHUDQ� OD
SURGXFFLyQ� GH� MDEyQ� �FRPR� OD� IDEULFDFLyQ� GH� PDUJDULQD�� YpDVH� HO
FDStWXOR� ,��� VH� ORJUy� XQ� SURGXFWR� VXSHULRU� DO� MDEyQ� HQ� PXFKRV
DVSHFWRV�� VREUH� WRGR� FXDQGR� VH� HPSOHDQ� HQ� HO� ODYDGR� ODV� OODPDGDV
DJXDV�GXUDV�
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&XDQGR� HO� DJXD� HPSOHDGD� HQ� HO� ODYDGR� WLHQH� DOWD� FRQFHQWUDFLyQ� GH
LRQHV� &D��� \ 0J��� �DOUHGHGRU� GH� ���� SDUWHV� SRU� PLOOyQ��� HO� MDEyQ
SLHUGH� VX� SRGHU� OLPSLDGRU� GHELGR� D� OD� IRUPDFLyQ� GH� FRPSXHVWRV
LQVROXEOHV�� HQ� HO� DJXD� GH� ODYDGR� VH� IRUPDQ� JUXPRV� \� VHGLPHQWRV���
/RV�LRQHV�&D���\0J���UHDFFLRQDQ�FRQ�OD�FDEH]D�SRODU�GH�OD�PROpFXOD�
GHO� MDEyQ� LPSLGLHQGR� OD� IRUPDFLyQ� GH� OD� HPXOVLyQ� FRQ� OD� JUDVD�� $
PHQRV� TXH� VH� XVH� XQD� JUDQ� FDQWLGDG� GH� MDEyQ� OD� OLPSLH]D� HV
LPSRVLEOH��

)LJXUD�9�����(VWHDUDWR�GH�VRGLR��MDEyQ�FRP~Q��

/D�GLILFXOWDG�GH�SURGXFLU� HVSXPD�QR� HV� H[FOXVLYD�GH� ORV� MDERQHV�� VH
SUHVHQWD�WDPELpQ�HQ�ORV�GHWHUJHQWHV��DXQTXH�HQ�PHQRU�JUDGR��6L�ELHQ�
VXHOH�DVRFLDUVH�OD�FDSDFLGDG�GH�ODYDGR�FRQ�OD�FDQWLGDG�GH�HVSXPD�GH
XQ�MDEyQ��OD�DFFLyQ�OLPSLDGRUD�GH�ORV�GHWHUJHQWHV�\�MDERQHV�UHVXOWD�GH�
XQD� JUDQ� FDQWLGDG� GH� IDFWRUHV�� OD� FRPSRVLFLyQ� GH� OD� PXJUH�� OD
FRPSRVLFLyQ� GHO� MDEyQ�� OD� WHPSHUDWXUD�� ODV� FDUDFWHUtVWLFDV� GHO� REMHWR
SRU� OLPSLDU�� OD� DJLWDFLyQ� GH� OD� HPXOVLyQ�� HO� IURWDPLHQWR�� OD� GXUDFLyQ
GHO� ODYDGR��Q~PHUR�\�VHFXHQFLD�GH�HQMXDJXHV��HWF���HWF��6LQ�HPEDUJR�
SXHGH� WHQHUVH� XQD� LGHD� VLPSOLILFDGD� FRQVLGHUDQGR� TXH� OD� FDSDFLGDG
TXH� WLHQHQ� ORV� MDERQHV� GH� OLPSLDU� ODV� JUDVDV� \� HO� DFHLWH� GH� ODV
VXSHUILFLHV� VXFLDV� HV� UHVXOWDGR� GH� OD� HVWUXFWXUD� KLGUyIRED�KLGUyILOD���
3RU� HMHPSOR�� HO� LRQ� HVWHDUDWR� �GHO� HVWHDUDWR� GH� VRGLR� GHO� MDEyQ
FRP~Q��FRQVWD�GH�XQD�ODUJD�FDGHQD�GH�XQ�KLGURFDUEXUR�QR�SRODU�FRQ
XQ�JUXSR �&22�DOWDPHQWH�SRODU�HQ�XQ�H[WUHPR��ILJXUD�9����

3RU�VX�FDUiFWHU�KLGURIyELFR�� ODV�FRODV�GH�HVWDV�PROpFXODV�VH�DJUXSDQ
HQ� OD� VXSHUILFLH�GHO� OtTXLGR��\� VH�GLVXHOYHQ�HQ�HO�DFHLWH�R�JUDVD�GH� OD
URSD� VXFLD� R� GH� ORV� DOLPHQWRV�� /DV� FDEH]DV� KLGURItOLFDV� HQ� FDPELR
KDFHQ�FRQWDFWR�FRQ�HO�DJXD��SHUR�FRPR�HVWiQ�FDUJDGDV�QHJDWLYDPHQWH�
VH� UHSHOHQ� LPSLGLHQGR�TXH� ODV� JRWDV� GH�JUDVD� VH� MXQWHQ�QXHYDPHQWH�
(Q�RWURV�WpUPLQRV�VH�SURGXFH�OD�HPXOVLILFDFLyQ�GH�OD�VXFLHGDG��ILJXUD�
9���
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)LJXUD�9����(PXOVLILFDFLyQ�GH�VXFLHGDG��

/D� VXFLHGDG� SXHGH� HVWDU� ILMDGD� DO� REMHWR� GH� PX\� GLYHUVDV� PDQHUDV�
3XHGH� HVWDU� DGKHULGD� D� OD� SLH]D� SRU� ODYDU�� DWUDSDGD�PHFiQLFDPHQWH�
XQLGD�DO�REMHWR�SRU�XQD�FDSD�DFHLWRVD��HWF��/DV�IXHU]DV�GH�DGKHUHQFLD�
�FRQRFLGDV�FRPR�IXHU]DV�GH�9DQ�GHU�:DDOV��VRQ�PD\RUHV�FXDQGR�VH
WUDWD� GH� VXFLHGDG� OtTXLGD�� 3XHGH� KDEHU� WDPELpQ� IXHU]DV
HOHFWURVWiWLFDV�� LPSRUWDQWHV�HQ�HO�FDVR�GH�VXFLHGDG�VyOLGD��&RQ�WRGR�
OD� GLVWLQFLyQ� DQWHULRU� FDUHFH� GH� DSOLFDFLyQ� HQ� OD� YLGD� GLDULD� SXHV� OD
PD\RU�SDUWH�GH�OD�PXJUH�HV�JUDVLHQWD�R�FHURVD��

/RV� GHWHUJHQWHV� WDOHV� FRPR� ORV� DOTXLOEHQFHQRVXOIRQDWRV �$%6�� \� ORV
DOTXLOEHQFHQRVXOIRQDWRV� OLQHDOHV� �$6/� �XVDGRV� HQ� FKDPS~HV�� WLHQHQ
HVWUXFWXUDV� PROHFXODUHV� VHPHMDQWHV� DO� HVWHDUDWR� GH� VRGLR�� HO� MDEyQ
FRP~Q�� 6LQ� HPEDUJR� OD� FDEH]D� SRODU� GH� ORV� GHWHUJHQWHV� HV� PHQRV
UHDFWLYD�TXH�OD�GH�ORV�MDERQHV��QyWHVH�OD�GLIHUHQFLD�HQ�ODV�ILJXUDV�9���
\� 9,�� UD]yQ� SRU� OD� FXDO� ORV� GHWHUJHQWHV� KDFHQ� HVSXPD� FRQ� PD\RU
IDFLOLGDG�TXH�ORV�MDERQHV��

)LJXUD�9�����'HWHUJHQWHV�$�%�6�\�$�6�/�

/D� VDO� PpWiOLFD� GH� XQ� iFLGR� JUDVR� GH� FDGHQD� ODUJD� HV� XQ� MDEyQ�� (O
HMHPSOR� PiV� FRP~Q� HV� HO� HVWHDUDWR� GH� VRGLR &��+��&22

�1D��� $
EDMDV� FRQFHQWUDFLRQHV� OD� VROXFLyQ� GH� HVWHDUDWR� GH� VRGLR� FRQVLVWH� GH
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LRQHV� LQGLYLGXDOHV� GLVSHUVRV� HQ� OD� VROXFLyQ�� 3HUR� D� DOWDV
FRQFHQWUDFLRQHV�ORV�LRQHV�HVWHDUDWR�IRUPDQ�JUXSRV� OODPDGRV�PLFHODV�

FRQWHQLHQGR�GH�XQRV�FXDQWRV�D�FLHQWRV�GH�LRQHV�HVWHDUDWR��/D�PLFHOD
HV�FDVL�HVIpULFD�\�ODV�FDGHQDV�GH�KLGURFDUEXUR�VH�KDOODQ�HQ�HO�LQWHULRU�
GHMDQGR�ORV�JUXSRV�SRODUHV��&22�� HQ�OD�VXSHUILFLH�HQ�FRQWDFWR�FRQ�HO�
DJXD�� (V� GHO� WDPDxR� GH� XQD� SDUWtFXOD� FRORLGDO� \�� DO� LQFRUSRUDU
PROpFXODV� GH� KLGURFDUEXUR� HQ� VX� LQWHULRU�� DFW~D� FRPR� GLVROYHQWH� GH
PDWHULDO� RUJiQLFR�� JUDVDV�� DFHLWHV�� HWF�� /D� DFFLyQ� OLPSLDGRUD� GHO
MDEyQ�GHSHQGH�HQ�JUDQ�PHGLGD�GH�VX�FDSDFLGDG�GH�PDQWHQHU�OD�JUDVD
HQ�VXVSHQVLyQ��

6L�ODV�SDUWtFXODV�GH�VXFLHGDG�QR�VH�PDQWLHQHQ�GLVSHUVDV�GH�XQD�IRUPD�
HVWDEOH� HQ� HO� VLVWHPD� GHWHUJHQWH�PXJUH� WLHQGHQ� D� �IORFXODU��� HQ
DJUHJDGRV� VXILFLHQWHPHQWH� JUDQGHV� FRPR� SDUD� GHSRVLWDUVH
QXHYDPHQWH�HQ�OD�VXSHUILFLH�SRU�OLPSLDU��

/DV� SDUWtFXODV� IRUPDGDV� SRU� OD� GLVROXFLyQ� GH� XQ� MDEyQ� R� GHWHUJHQWH
WLHQHQ�FDUJD�HOpFWULFD�\��GHSHQGLHQGR�GH�OD�QDWXUDOH]D��R�DXVHQFLD��GH�
FDUJD�� VH� FODVLILFDQ� FRPR� DQLyQLFRV�� FDWLyQLFRV�� QHXWURV� R
DQIRWpULFRV��8Q�GHWHUJHQWHV�DQLyQLFR���WtSLFR�HV�HO�DOTXLO�VXOIRQDWR�GH�
VRGLR��5262�

�1D���TXH��SRU�VXSXHVWR��SURGXFH�SDUWtFXODV�FRORLGDOHV�
FDUJDGDV� QHJDWLYDPHQWH�� 3DUD� XQD� EXHQD� DFFLyQ� GHWHUJHQWH� 5� GHEH
WHQHU�DO�PHQRV����iWRPRV�GH�FDUERQR��8Q�GHIHFWR�LQGHVHDEOH�GH�HVWRV�
GHWHUJHQWHV�HV�OD�SHUVLVWHQFLD�GH�VX�HVSXPD��SDVD�D�WUDYpV�GHO�GUHQDMH�
OOHJDQGR� D� ORV� UtRV� \� HO� PDU� DJUDYDQGR� ORV� SUREOHPDV� GH
FRQWDPLQDFLyQ�� /D� HVSXPD� LPSLGH� OD� GHJUDGDFLyQ� ELROyJLFD� GH� ORV
GHVHFKRV� RUJiQLFRV� GHO� GUHQDMH� \� FDXVD� SUREOHPDV� HQ� ODV� SODQWDV� GH
WUDWDPLHQWR�GH�DJXDV�\�HQ�ODV�]RQDV�GH�ULHJR��$�SDUWLU�GH�������FRQ�OD�
LQWHQFLyQ�GH�TXH�ODV�EDFWHULDV�SXHGDQ�DWDFDU�D�HVWRV�GHWHUJHQWHV��HVWR�
HV�� KDFHUORV� ELRGHJUDGDEOHV�� VH� HPSOHD� HQ� OD� PROpFXOD� XQD� FDGHQD
UDPLILFDGD�HQ�OXJDU�GH�OD�OLQHDO��

/RV� GHWHUJHQWHV� FDWLyQLFRV��� VRQ� XVXDOPHQWH� VDOHV� FXDWHUQDULDV� GH
VDOHV�GH�DPRQLR�HQ� ODV� FXDOHV�XQ�JUXSR�DOTXLOR�HV�XQD�FDGHQD� ODUJD�
HO��&+���51

��&O��HV�XQ�HMHPSOR�WtSLFR�FRQ�5�HQWUH����\����iWRPRV�GH�
FDUERQR�� (Q� HO� PHUFDGR� VH� YHQGHQ� HQ� IRUPD GH� SROYR�� SDVWD� R
OtTXLGR�� 7LHQHQ� H[FHOHQWHV� SURSLHGDGHV� HPXOVLILFDQWHV� \
HVSXPDQWHV���� SHUR� QR� VRQ� EXHQRV� OLPSLDGRUHV�� 6X� SULQFLSDO
DSOLFDFLyQ� HV���� £HO� DVIDOWDGR�� /D� HPXOVLyQ� GHWHUJHQWH�DVIDOWR� IDFLOLWD
OD�DSOLFDFLyQ�\�VH�URPSH�DO�GHSRVLWDUVH�VREUH�ORV�VLOLFDWRV�GHO�WHUUHQR�
SXHV� pVWRV� DEVRUEHQ�DO� GHWHUJHQWH��0X\�SRU�RWUR� ODGR�� ORV� FLUXMDQRV
ORV� HPSOHDQ� SDUD� ODYDUVH� ODV� PDQRV� �QR� FRPR� 3LODWRV�� SRU� VXV
SURSLHGDGHV�JHUPLFLGDV��

/RV� QR�LyQLFRV� GDQ� OXJDU�� FRPR� VRVSHFKDUi� HO� OHFWRU�� D� SDUWtFXODV
FRORLGDOHV� QHXWUDV�� 6H� HPSOHDQ� GRQGH� HO� XVXDULR� HVSHUD� XQD
DEXQGDQWH� HVSXPD� �SRU� OR� TXH� \D�PHQFLRQDPRV�� VH� DVRFLD� HO� SRGHU
OLPSLDGRU� D� OD� FDQWLGDG� GH� HVSXPD��� SRU� HMHPSOR� FKDPS~HV�
GHWHUJHQWHV�SDUD�URSD�ILQD��HWFpWHUD��



���

/RV� DQIRWpULFRV��� DFW~DQ� FRPR� DQLyQLFRV� R� FDWLyQLFRV� GHSHQGLHQGR
GHO�S+�GH�OD�VROXFLyQ��6H�HPSOHDQ�PXFKR�HQ�FRVPpWLFRV��FKDPS~HV�\�
HQ�OD�LQGXVWULD�HOHFWURTXtPLFD�SDUD�OLPSLDU�VXSHUILFLHV�SRU�UHFXEULU��

$� JUDQGHV� UDVJRV� ORV� FRPSRQHQWHV� GH� XQ� GHWHUJHQWH� FRPHUFLDO� VRQ
ORV�VLJXLHQWHV��

��� $JHQWHV� VXUIDFWDQWHV �ORV� PHQFLRQDGRV� DQWHULRUPHQWH�� DOTXLO
VXOIRQDWR��VXOIRQDWR�GH�DOTXLOEHQFHQR��TXH�VDFDQ�OD�VXFLHGDG��

���$JHQWHV� DEODQGDGRUHV� GHO� DJXD� �SROLIRVIDWRV� GH� VRGLR� R� SRWDVLR�
VLOLFDWRV� GH� VRGLR�� \� DOFDOLQL]DQWHV��/DV� VDOHV� GH &D� \ 0J� DXPHQWDQ
HO�UHGHSyVLWR�GH�OD�PXJUH��

���$JHQWHV� WHQVRDFWLYRV�� IDFLOLWDQ� OD�SHQHWUDFLyQ�GHO�GHWHUJHQWH�HQ� OD
VXFLHGDG��

)LJXUD�9�����)HQyPHQR�GH�LQWHUIHUHQFLD��

��� $GLWLYRV� FRORLGDOHV�� HYLWDQ� TXH� OD� PXJUH� VHSDUDGD� VH� YXHOYD� D
GHSRVLWDU��FDUER[LPHWLOFHOXORVD���

���$JHQWHV� DX[LOLDUHV�� HYLWDQ� TXH� HO� GHWHUJHQWH� VH� DSHOPDFH� �VXOIDWR
GH�VRGLR���

���6XVWDQFLDV�RGRUL]DQWHV��FRORUDQWHV�\�JHUPLFLGDV��

��� 6XVWDQFLDV� IOXRUHVFHQWHV�� eVWDV� KDFHQ� D� ORV� REMHWRV� ODYDGRV� PiV
EULOODQWHV� �QR� PiV� OLPSLRV�� SXHV� GHYXHOYHQ� OD� OX]� XOWUDYLROHWD
�LQYLVLEOH� DO� RMR� KXPDQR�� FRPR� OX]� D]XO� YLVLEOH�� /RV� FRPSXHVWRV
HPSOHDGRV� FRPR� DEULOODQWDGRUHV� VRQ� XQ� VHFUHWR� FRPHUFLDO�� 7LHQHQ
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SURSLHGDGHV�RSXHVWDV�D�OD�PXJUH��GHEHQ�SHUPDQHFHU�HQ�OD�WHOD�JUDFLDV�
DO�GHWHUJHQWH�LQFOXVR�GHVSXpV�GHO�HQMXDJDGR��

$O� LQLFLR� GH� HVWH� SDUiJUDIR� PHQFLRQDPRV� TXH� OD� WHPSHUDWXUD� HV� XQ
IDFWRU�TXH�LQWHUYLHQH�HQ�HO�SRGHU�GHWHUJHQWH�GH�ORV�GHWHUJHQWHV��1R�HV�
GLItFLO�HQWHQGHU�TXH�SDUD�ODYDU�SODWRV�VH�XVH�DJXD�FDOLHQWH��

3RPSDV����GH�MDEyQ

/DV�EXUEXMDV�GH�MDEyQ��FRPR�ODV�SOXPDV�GH�FLHUWDV�DYHV��OD�VXSHUILFLH
GH� ORV� GLVFRV� FRPSDFWRV�� HO� LQWHULRU� GH� ODV� FRQFKDV� GH� DEXOyQ�� HO
DFHLWH�GHUUDPDGR�VREUH�DJXD�HQ� ODV�JDVROLQHUtDV��HWF���SURGXFHQ�PX\
ERQLWRV� HIHFWRV� GH� FRORUHV�� (VWD� LULGLVFHQFLD� UHVXOWD� GH� TXH�� HQ� XQD
SHOtFXOD�GHOJDGD�FRPR�XQD�EXUEXMD�GH� MDEyQ�� OD� OX]�TXH�VH� UHIOHMD�HQ
XQD�VXSHUILFLH�SXHGH�LQWHUIHULU�FRQ�OD�UHIOHMDGD�HQ�OD�RWUD��ILJXUD�9����

6L�XQD�EXUEXMD�GH�MDEyQ�VH�LOXPLQD�FRQ�OX]�EODQFD�\�HO�HVSHVRU�HV�WDO
TXH� VH� DQXOD� OD� OX]� D]XO�� OD� EXUEXMD� VH� YH� FRQ� HO� FRORU
FRPSOHPHQWDULR��� FRUUHVSRQGLHQWH�� DPDULOOR��(Q� OD� SDUWH�PiV� JUXHVD
GH�OD�EXUEXMD��OD�SDUWH�LQIHULRU��VH�FDQFHOD�HO�YHUGH�\�OD�EXUEXMD�VH�YH
S~USXUD�� 6L� OD�EXUEXMD� HV�GH�JUDQ� WDPDxR� VH�SURGXFHQ�FRUULHQWHV�GH
OtTXLGR� \� HO� HVSHVRU� FDPELD�� GH� DTXt� TXH� WDPELpQ� FDPELDQ� VXV
FRORUHV��ILJXUD�9����

)LJXUD�9�����%XUEXMD�GH�MDEyQ�

(O� QDFDUDGR� TXH� VH� YH� HQ� DOJXQRV� FDUDFROHV� HV�� HQ� SULQFLSLR�� HO
PLVPR� IHQyPHQR�� /RV� FRORUHV� LULGLVFHQWHV� UHVXOWDQ� GH� OD
LQWHUIHUHQFLD�GH�OD�OX]�SRU�GLIHUHQWHV�FDSDV�WUDQVSDUHQWHV��7DPELpQ�HQ�
ORV� SODWRV� TXH� QR� HVWiQ� ELHQ� HQMXDJDGRV� SXHGH� YHUVH� FLHUWR� QiFDU
GHELGR�D�OD�GHOJDGD�SHOtFXOD�GH�GHWHUJHQWH�TXH�VH�KD�IRUPDGR��

(O� UHVXOWDGR� GH� OD� VXPD� GH� FRORUHV� HQ� OD� OX]� HV� PX\� GLIHUHQWH� D� OD
VXPD� GH� FRORUHV� HQ� ORV� SLJPHQWRV�� eVWRV� FRQWLHQHQ� SDUWtFXODV� PX\�
ILQDPHQWH� GLYLGLGDV� TXH� UHIOHMDQ� OX]� HQ� XQ� JUDQ� LQWHUYDOR� GH
IUHFXHQFLDV�� $Vt� DO� PH]FODU� SLQWXUD� D]XO� FRQ� DPDULOOD� VH� REWLHQH
SLQWXUD�YHUGH��FXDQGR�VH�WUDWD�GH�OX]�VH�REWLHQH�£EODQFR����/D�SLQWXUD�
D]XO�UHIOHMD�DGHPiV�GH�OD�REYLD�D]XO�� OD�GH�ORV�FRORUHV�YHFLQRV��YHUGH�
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\� YLROHWD�� /D� DPDULOOD� UHIOHMD�� DGHPiV� GH� OD� DPDULOOD�� OD� QDUDQMD� \� OD
YHUGH�� &XDQGR� VH� PH]FODQ� SLQWXUDV� D]XO� \� DPDULOOD� VH� DEVRUEHQ�
DPDULOOR�\�QDUDQMD��SRU�OD�D]XO��\�D]XO�\�YLROHWD��SRU�OD�DPDULOOD���VyOR�
VH�UHIOHMD�OD�OX]�YHUGH��

)LJXUD�9�����$OLQHDPLHQWR�GH�ODV�PROpFXODV�GH�MDEyQ��

&RPR� \D�PHQFLRQDPRV�� ODV�PROpFXODV� GH� MDEyQ� \� ODV� GH� GHWHUJHQWH
HVWiQ� IRUPDGDV� SRU� XQD� ODUJD� FDGHQD� QR� SRODU� XQLGD� D� XQ� H[WUHPR
DOWDPHQWH�SRODU��&XDQGR�HVWDV�PROpFXODV�VH�HQFXHQWUDQ�HQ�DJXD��XQD
VXVWDQFLD�SRODU��HPLJUDQ�D�OD�VXSHUILFLH�\�VH�RULHQWDQ�GH�IRUPD�TXH�VX�
SDUWH� QR� SRODU� DSXQWD� DO� H[WHULRU�� ILJXUD� 9���� 'H� HVWD� PDQHUD� OD
VXSHUILFLH� GHO� DJXD� TXHGD� FXELHUWD� FRQ� XQD� FDSD� QR� SRODU�� OR� FXDO
GLVPLQX\H� VX� WHQVLyQ� VXSHUILFLDO� \� DXPHQWD� VXV� SURSLHGDGHV
HOiVWLFDV�� (Q� HO� FDVR� GH� ODV� EXUEXMDV� GH� MDEyQ� HO� DJXD� IOX\H� KDFLD� OD
SDUWH� LQIHULRU�� OR� TXH� PRGLILFD� HO� HVSHVRU� GH� OD� SHOtFXOD�
SURGXFLpQGRVH�� FRPR� LQGLFDPRV� DUULED�� GLIHUHQWHV� FRORUHV� SRU
LQWHUIHUHQFLD��&XDQGR�OD�SHOtFXOD�VH�KD�DGHOJD]DGR�PXFKR�QR�VRSRUWD�
OD�SUHVLyQ�LQWHUQD�GHO�JDV�\�OD�EXUEXMD�UHYLHQWD��

(V� LQWHUHVDQWH� DQRWDU� TXH� XQR� GH� ORV� SULPHURV� SURFHGLPLHQWRV
�GHVDUUROODGR� SRU� ORUG� .HOYLQ�� SDUD� HVWLPDU� HO� WDPDxR� GH� ODV
PROpFXODV� HPSOHDED� EXUEXMDV� GH� MDEyQ�� &RQVLGHUy� TXH� ODV� EXUEXMDV�
MXVWR� DQWHV� GH� UHYHQWDU�� HVWDEDQ� IRUPDGDV� SRU� XQD� FDSD
PRQRPROHFXODU�GH�GRQGH�FRQFOX\y�TXH�VX�GLiPHWUR�HUD�GHO�RUGHQ�GH�
����DQJVWURPV��HV�GHFLU��������������PP��

9ROYLHQGR� D� OD� PXJUH�� SRGHPRV� DILUPDU� TXH� ORV� PHFDQLVPRV� GH
UHWHQFLyQ� GH� VXFLHGDG� PHQFLRQDGRV� DQWHULRUPHQWH� RSHUDQ� HQ� FDVL
WRGRV� ORV� PDWHULDOHV�� (Q� ODV� DOIRPEUDV�� VLQ� HPEDUJR�� KD\� XQ
DJUDYDQWH� DGLFLRQDO�� SDUD� IDFLOLWDU� OD� IDEULFDFLyQ� GHO� UHVSDOGR� GH� ODV
DOIRPEUDV� VH� HPSOHDQ� ILEUDV� OXEULFDGDV�� OR� TXH� DXPHQWD� OD� UHWHQFLyQ
GH�SROYR�SRU�HO�WHMLGR��

8QD� DOIRPEUD�� D� GLIHUHQFLD� GH� ORV� QLxRV�� UHWLHQH� FLHUWD� FDQWLGDG
Pi[LPD�GH�PXJUH�� FXDQGR�HVWi� VDWXUDGD�� OD� VXFLHGDG�SRVWHULRU� WLHQH
SRFD� DGKHUHQFLD�� 'H� DTXt� TXH� XQR� GH� ORV� PpWRGRV� GH� DFDEDGR� GH
DOIRPEUDV�TXH�PiV�p[LWR�KD�WHQLGR�HV�HO�GH�DSOLFDU��VXFLHGDG��EODQFD
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ILQDPHQWH� SXOYHUL]DGD�� pVWD� HV� LQYLVLEOH� \� HYLWD� OD� DFXPXODFLyQ� GH
QXHYD� VXFLHGDG�� 3DUD� HVWR� VH� HPSOHDQ� DFDEDGRV� SXOYHUXOHQWRV� GH
VtOLFH� \� DUFLOOD� FRORLGDOHV� \� DOJXQRV� DFDEDGRV� UHVLQRVRV
�DPLQRSOiVWLFRV���

/$�/,03,(=$�

(O�ODYDGR�GH�SODWRV

*HQHUDOPHQWH� HO� ODYDGR� GH� SODWRV� VH� KDFH� D�PDQR�� /RV� GHWHUJHQWHV
SDUD� HVWH�XVR� VRQ�GLIHUHQWHV�GH� ORV�XVDGRV�SDUD� WHODV� �QR�KD\� ULHVJR
GH� GDxR� GH� WHMLGRV� R� GHFRORUDFLyQ�� SRU� OR� TXH� FRQWLHQHQ� JUDQ
FDQWLGDG� GH� DOJ~Q� GHWHUJHQWH� RUJiQLFR� \� XQ� DEODQGDGRU� GHO� DJXD�
JHQHUDOPHQWH� WULIRVIDWR� GH� VRGLR��1R� OOHYDQ� VLOLFDWRV� QL� RUWRIRVIDWRV
SRU� GLIHUHQWHV� UD]RQHV�� PiV� FRVWRVRV�� UHTXLHUHQ� PiV� DEODQGDGRUHV�
SDUD�VHU�HILFDFHV��VRQ�GHPDVLDGR�DOFDOLQRV��HWFpWHUD��

$XQTXH�HV�FRP~Q�SHQVDU�TXH�D�PiV�HVSXPD�PiV�OLPSLH]D��HQ�OR�TXH
VH� UHILHUH�D� ODV�PiTXLQDV� ODYDSODWRV� �\� ODV� ODYDGRUDV�GH� URSD���GHEHQ
XVDUVH� MDERQHV�EDMRV�GH�HVSXPD��pVWD� LPSLGH�HO�EXHQ�IXQFLRQDPLHQWR�
GH�ODV�ERPEDV�\�OD�DVSHUVLyQ�GHO�GHWHUJHQWH�SRU�HO�UHKLOHWH�WDPELpQ�VH�
YH�SHUMXGLFDGD��

3XHVWR� TXH� ORV� GHWHUJHQWHV� PHQFLRQDGRV� GHEHQ� IDFLOLWDU� HO
HVFXUULPLHQWR� GHO� DJXD� SDUD� HO� HQMXDJXH� VXHOHQ� HPSOHDUVH
VXUIDFWDQWHV��� �SROLR[LHWLOHQRV�QR� LyQLFRV��SROtPHURV�QR� LyQLFRV�GH�OD
VHULH� SOXUyQLFD���� HWF���� /RV� VXUIDFWDQWHV� WDPELpQ� LQIOX\HQ� HQ� OD
FDOLGDG� GHO� ODYDGR� SXHV� SHUPLWHQ� HVFXUULU� IiFLOPHQWH� HO� DJXD� SDUD� HO
VHFDGR�SRU�FDORU�TXH�HQ�OD�PiTXLQD�ODYDSODWRV�HV�GH�XQRV��2�&��3DUD�
TXLWDU� OD� GXUH]D� GHO� DJXD� VH� HPSOHDQ� FDUERQDWR� VyGLFR� DQKLGUR� \
VHVTXLFDUERQDWR� GH� VRGLR� �TXH� WDPELpQ� WLHQH� SURSLHGDGHV
GHWHUJHQWHV��� 3DUD� TXLWDU� OD� VXFLHGDG� VH� XVDQ� RUWRIRVIDWR� \
PHWDVLOLFDWR�GH�VRGLR��

7RGDYtD�VH�HQFXHQWUDQ�HQ�HWDSD�H[SHULPHQWDO�ODV�PiTXLQDV�ODYDGRUDV
VyQLFDV�\�XOWUDVyQLFDV� �VyOR� VH�HPSOHDQ�HQ�DOJXQRV� ODERUDWRULRV�\�HQ
ODV� ySWLFDV��� (VWDV� YLEUDFLRQHV� VRQ� XQ� PHGLR� PX\� HILFD]� SDUD
LQWURGXFLU�HQHUJtD�PHFiQLFD�HQ�XQ�VLVWHPD�URSD�PXJUH�FRQ�OR�TXH�VH
ORJUDQ� UHVXOWDGRV� HVSHFWDFXODUHV� SRU� OD� YHORFLGDG� \� SHUIHFFLyQ� GHO
ODYDGR��

(O� ODYDGR� GH� YDVRV� HV� PiV� GLItFLO� TXH� HO� GH� SODWRV� QR� VyOR� SRU� VX
IUDJLOLGDG� VLQR� SRUTXH�� GH� HVWDU�PDO� HQMXDJDGRV�� OD� SHOtFXOD� UHVLGXDO
HV� IiFLOPHQWH� YLVLEOH�� (Q� ORV� SODWRV� PDO� HQMXDJDGRV�� LQFOLQiQGRORV
FRQYHQLHQWHPHQWH�� SXHGH� YHUVH� XQD� VXSHUILFLH� LULVDGD� GHELGD� D� OD
GLILFFLyQ�GH�OD�OX]��YpDVH�HO�FDStWXOR�,9��

/RV� OLPSLDGRUHV� GH� YLGULR� HPSOHDQ� XQ� VHFXHVWUDQWH��� �JOXFRQDWR� GH
VRGLR�� SRU� HMHPSOR�� TXH� HYLWD� OD� IRUPDFLyQ� GH� FRVWUDV� R� SHOtFXODV
GHELGDV� D� OD� GXUH]D� GHO� DJXD�� 8QD� VROXFLyQ� GLOXLGD� GH� DPRQLDFR
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WDPELpQ� IXQFLRQD��DXQTXH�HO�RORU�QR�HV�DJUDGDEOH� WLHQH� OD�YHQWDMD�GH
GHVDSDUHFHU� DO� SRFR� WLHPSR� GHMDQGR� ORV� REMHWRV� GH� YLGULR� PX\
EULOODQWHV��

<�� D� SURSyVLWR� GH� RORUHV�� XQ� UHPHGLR� FDVHUR� SDUD� HOLPLQDU� HIOXYLRV
GHVDJUDGDEOHV�HV�SDVDU�XQ�FDUEyQ�HQFHQGLGR��'H�KHFKR��XQ� WUR]R�GH
FDUEyQ� DSDJDGR� HV� LJXDOPHQWH� HIHFWLYR�� (VWH� IHQyPHQR�� FRQRFLGR
FRPR� �DGVRUFLyQ�� WLHQH� TXH� YHU� FRQ� OD� IXHU]DV� GH� 9DQ� GHU� :DDOV
PHQFLRQDGDV� HQ� HO� FDStWXOR� ,9� DO� WUDWDU� GH� OD� WULEROXPLQLVFHQFLD�� /D
DGVRUFLyQ� HV� UiSLGD� VL� ORV� SRURV� VRQ� OR� VXILFLHQWHPHQWH� SHTXHxRV�
FRPR� SDUD� DXPHQWDU� OD� VXSHUILFLH� DFWLYD��� \� OR� VXILFLHQWHPHQWH
JUDQGHV�FRPR�SDUD�SHUPLWLU�OD�GLIXVLyQ�GHO�JDV�GHQWUR�GHO�FDUEyQ��/D
GLIHUHQFLD� VXWLO� SDUD� ORV� TXtPLFRV� HQWUH� OD DGVRUFLyQ�\� OD DEVRUFLyQ
HV� OD� VLJXLHQWH�� OD� DGVRUFLyQ� VH� UHILHUH� D� FDSWDFLyQ� GH� JDV� SRU� XQ
VyOLGR��HO�WpUPLQR�DEVRUFLyQ�VH�UHILHUH�D�OD�FDSWDFLyQ�GH�XQ�JDV�SRU�XQ�
OtTXLGR��XQD�GLVROXFLyQ�FRPR�OD�GHO�&2��HQ�OD��&RFD�&ROD���

/D� DGVRUFLyQ� VH� FDUDFWHUL]D�� DGHPiV�� SRU� VX� UHYHUVLELOLGDG�� HO
ELFDUERQDWR�GH� VRGLR�HPSOHDGR�HQ�HO� UHIULJHUDGRU�SXHGH� UHDFWLYDUVH�
EDVWD�SRQHUOR�HQ�HO�KRUQR�SDUD�HOLPLQDU�ORV�JDVHV�UHVSRQVDEOHV�GH�ORV�
PDORV�RORUHV��

(/��7()/Ï1���
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(O��7HIOyQ��HV�XQD�UHVLQD�SOiVWLFD�GH�WHWUDIOXRUHWLOHQR�REWHQLGD�SRU�OD
SROLPHUL]DFLyQ� GHO� JDV� WHWUDIOXRUHWLOHQR &)� &)��� 6H� FRPSRQH� GH
ODUJDV�PROpFXODV�GH�FDGHQD�UHFWD�TXH�IRUPDQ�DJUHJDGRV�GHQVRV��/RV
DUWtFXORV� KHFKRV� FRQ� HVWD� UHVLQD� VRQ� EODQFRV� \� WHQDFHV�� DO� WDFWR� VH
VLHQWHQ�UHVEDORVRV��VRSRUWDQ�DOWDV�WHPSHUDWXUDV�\�VH�SXHGHQ�PDTXLQDU�
IiFLOPHQWH��

/D� QDWXUDOH]D� GHO� HQODFH�&²)�GD�D�HVWD� VXVWDQFLD�JUDQ� UHVLVWHQFLD�D
ORV�DJHQWHV�TXtPLFRV��DO�IXHJR�\�D�ORV�DJHQWHV�DWPRVIpULFRV��

/RV�FRPSXHVWRV�GH�FDUERQR�FRPSOHWDPHQWH�IOXRUDGRV�VH�FRPHQ]DURQ�
D� SUHSDUDU� HQ� ������ (Q� ����� XQD� SODQWD� SLORWR� HQ� (VWDGRV� 8QLGRV
SURGXMR� HVWD� UHVLQD� SDUD� XVRV� PLOLWDUHV� �QDGD� PHQRV� TXH� SDUD� OD
SXULILFDFLyQ�GHO�XUDQLR�HPSOHDGR�HQ�OD�SULPHUD�ERPED�DWyPLFD���

(O� SROLWHWUDIOXRUHWLOHQR� ��7HIOyQ��� UHVLVWH� ORV� HIHFWRV� GHO� DFHLWH� \� HO
DJXD��$�GLIHUHQFLD� GH� OD�PD\RUtD� GH� ORV�PDWHULDOHV� TXH� VL� UHSHOHQ� DO
DJXD�DFHSWDQ�DO�DFHLWH��\�YLFHYHUVD���DO��7HIOyQ��WRGRV�ORV�OtTXLGRV�VH�
OH�UHVEDODQ��

&RPR� HOHPHQWR� HO� IO~RU��� HV� XQ� JDV� DPDULOOR� YHUGRVR�� SLFDQWH� \
YHQHQRVR�� (Q� FRQWUDVWH� FRQ� HO� FDUERQR� TXH� DFHSWD� SDVLYDPHQWH
DVRFLDUVH�FRQ�RWURV�iWRPRV��HO�IO~RU�HV�H[WUHPDGDPHQWH�UHDFWLYR�SRU�
OR� TXH� QXQFD� VH� OH� KDOOD� VROR� HQ� OD� QDWXUDOH]D� VLQR� VLHPSUH
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FRPELQDGR� HQ� PROpFXODV� LQRUJiQLFDV�� /D� H[WUDRUGLQDULD� DFWLYLGDG
TXtPLFD�GHO� IO~RU� VH� GHEH� D� OD� IXHU]D� FRQ�TXH� DWUDH� D� ORV� HOHFWURQHV
�SURSLRV�\�DMHQRV��\�DO�SHTXHxR�WDPDxR�GH�VXV�iWRPRV��5HDFFLRQD�WDQ�
YLJRURVDPHQWH�FRQ�HO�VLOLFLR�TXH�OOHJD�D�FRUURHU�HO�YLGULR��6H�FRPELQD�
FRQ� PXFKD� IDFLOLGDG� FRQ� HO� KLGUyJHQR� \� DO� VLPSOH� FRQWDFWR� FRQ� OD
ODQD�\�OD�PDGHUD�ODV�TXHPD��(O�IOXRUXUR�GH�KLGUyJHQR�HV�WDQ�UHDFWLYR�
TXH� PXFKRV� H[SHULPHQWDGRUHV� DO� WUDEDMDU� FRQ� pO� SHUGLHURQ� SDUWH� GH
VXV�PDQRV�\�VXIULHURQ�JUDYHV�OHVLRQHV��(O�DQXQFLR�GH�OD�REWHQFLyQ�GH
IO~RU�SXUR�IXH�KHFKR�HQ������SRU�+HQUL�0RLVVDQ�FRQ�XQ�SDUFKH�HQ�XQ�
RMR��OR�KDEtD�SHUGLGR�SRU�HO�IO~RU��

3HUR�� SUHFLVDPHQWH� SRU� VHU� WDQ� UHDFWLYR�� ORV� FRPSXHVWRV� TXH� OR
FRQWLHQHQ�VRQ�HQ�H[WUHPR�LQHUWHV��<D�XQLGR�HO�iWRPR�GH�IO~RU�D�RWUR�
iWRPR� VH� ILMD� FRQ� IXHU]D� QHJiQGRVH� D� FRPELQDUVH� FRQ� RWUDV
VXVWDQFLDV�� 'HELGR� D� HVWH� FDUiFWHU� LQHUWH� VH� HPSOHDQ� FRPSXHVWRV
IOXRUDGRV�FRPR�SURSHOHQWHV�HQ�DHURVROHV�\� UHIULJHUDQWHV��YpDVH�HQ�HO
FDStWXOR�,,���(O�UHIUL��

/RV� iWRPRV� GH� IO~RU� \� FDUERQR� GHO� �7HIOyQ�� HVWiQ� XQLGRV� WDQ
HVWUHFKDPHQWH� TXH� UHVXOWD� PX\� GLItFLO� URPSHU� VXV� XQLRQHV� \� IRUPDU
QXHYDV�FRQ�RWUDV�VXVWDQFLDV��(O��7HIOyQ��QR�DUGH��QR�KD\�OtTXLGR�TXH
OR� GLVXHOYD�� QR� VH� FRUURH�� QR� OR� DWDFDQ� ORV� iFLGRV� �VyOR� OH� TXLWDQ� OD
PXJUH��� VH� IXQGH� D� ����&� \� QR� OOHJD� D� VHU� OtTXLGR� VLQR� XQ� JHO
WUDVO~FLGR�� (VWDV� FDUDFWHUtVWLFDV�� TXH� OR� YXHOYHQ� XQ� PDWHULDO� PX\
YDOLRVR�� OR� KDFHQ� PX\� GLItFLO� GH� PDQHMDU�� QR� VH� DGKLHUH�� QR� VH
PROGHD�� QR� VH� GLVXHOYH���� (O� �7HIOyQ�� HV� XQ� PDWHULDO� H[WUDRUGLQDULR
SHUR�HV�WRWDOPHQWH�LQ~WLO�D�PHQRV�GH�TXH�VH�PRGLILTXH�HO�SROtPHUR�\
VH� HPSOHHQ� QXHYRV�PpWRGRV� SDUD� WUDEDMDUOR�� 3XHVWR� TXH�PXFKDV� GH
VXV� SURSLHGDGHV� HVWiQ� UHODFLRQDGDV� FRQ� VX� HVWUXFWXUD�PROHFXODU� \� OD
UHJXODULGDG� GH� VXV� FDGHQDV�� SHQVDURQ� ORV� TXtPLFRV� TXH� VL� VH� KDFtD
PHQRV� UHJXODU� HO� SROtPHUR� VH� YROYHUtD� PHQRV� LQHUWH� SHUR� PiV
PDQHMDEOH�� $� WDO� ILQ� FRQVLGHUDURQ� RWUR� GHULYDGR� GHO� IO~RU� TXH
SROLPHUL]DUD� FRQ� HO� WHWUDIOXRURHWLOHQR� \� HOLJLHURQ� DO
KH[DIOXRURSURSLOHQR��

)��&� �&)�²�&)��KH[DIOXRURSURSLOHQR��

(O� QXHYR� SROtPHUR� UHVXOWy� PiV� DPLJDEOH�� VH� ORJUy� TXH� HO� QXHYR
PDWHULDO�VH�SXGLHUD�DGKHULU�D�RWUDV�VXVWDQFLDV��

$KRUD�ELHQ�� HQWUH� ORV�PpWRGRV�SDUD�PDQHMDU� HO� �7HIOyQ�� VH�HQFRQWUy
XQR� FRQVLVWHQWH� HQ� XQD� GLVSHUVLyQ� GH�7HIOyQ�� HQ� DJXD�� HVWR� SHUPLWH
URFLDU� ORV� JUiQXORV� GHO� SOiVWLFR� VREUH� WRGD� FODVH� GH� VXSHUILFLHV�� /RV
SHTXHxtVLPRV� JUDQRV�� DO� DXPHQWDU� OD� WHPSHUDWXUD�� VH� IXQGHQ
SDUFLDOPHQWH��VLQWHUL]DGR��\�VH�DGKLHUHQ�HQWUH�Vt�\�D�OD�VXSHUILFLH��'H
HVWD�PDQHUD� VH� UHFXEUHQ�VDUWHQHV�\�SODQFKDV�GH�YDSRU��\�DVt�VH�HYLWD
TXH�VH�OHV�SHJXH�HO�FRFKDPEUH����HO�DOPLGyQ�\�ODV�WHODV��

/RV�TXtPLFRV�WDPELpQ�KDQ�FUHDGR�XQD�PROpFXOD�KtEULGD�TXH�WLHQH�XQ
H[WUHPR� GH� IOXRURFDUERQR� \� RWUR� GH� iFLGR�� (VWH� H[WUHPR� UHDFFLRQD
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FRQ� ODV� PROpFXODV GH� FHOXORVD� GHO� SDSHO� R� DOJRGyQ� DGKLULpQGRVH� D
HOODV��SHUR�HO�H[WUHPR�GH�IOXRURFDUERQR�HV�UHSHOHQWH�DO�DJXD�\�DFHLWH��
<D� VRVSHFKDUi� HO� OHFWRU� TXH� HVWDPRV� KDEODQGR� GHO� �6FRWFKJDUG�� \
�=HSHO��� ORV� UHYHVWLPLHQWRV�SURWHFWRUHV�SDUD�PXHEOHV�� LPSHUPHDEOHV�
HWFpWHUD��

/26�'(17Ë)5,&26�

/RV�DQWLJXRV�PH[LFDQRV�HPSOHDEDQ�WRUWLOOD�TXHPDGD�SDUD�OD�OLPSLH]D
GH� ORV� GLHQWHV�� DVt� FRPR� HO� FKLFOH��� \� HO� FKDSRSRWH���� 1XHVWUDV
DEXHODV��ORV�TXH�WXYLPRV�OD�GLFKD�GH�FRQRFHUODV��D�WDO�ILQ��HPSOHDEDQ
HO�LQIDOWDEOH��ELFDUERQDWR���

/RV� GHQWtIULFRV�PRGHUQRV� VRQ�YDULDQWHV� GH� ODV� QXPHURVDV� VXVWDQFLDV
DEUDVLYDV�\�OLPSLDGRUDV�XWLOL]DGDV�WUDGLFLRQDOPHQWH��

/RV� UHFHWDULRV� FDVHURV� GHO� VLJOR� ;,; UHFRPHQGDEDQ� FHQL]DV� GH
QRJDO�� WL]D��SLHGUD�SyPH]�� MLELD��FiVFDUDV�GH�KXHYR��y[LGR�GH�HVWDxR�
MDEyQ�\��ILQDOPHQWH��DUWtFXORV�SDWHQWDGRV�DOOi�SRU�������FRPR��MDEyQ
SDUD� ORV� GLHQWHV��� /D� SDVWD� SDUD� ORV� GLHQWHV� DSDUHFLy� SRFR� WLHPSR
GHVSXpV��

$FWXDOPHQWH� VH� HPSOHDQ� SUHSDUDGRV� FRPHUFLDOHV� FRQ� ORV� VLJXLHQWHV
FRPSRQHQWHV��

��� $EUDVLYRV� FRPR� FDUERQDWR� GH� FDOFLR� VtOLFH�� KLGUy[LGR� GH
PDJQHVLR��HWF���HWFpWHUD��

��� 'HWHUJHQWHV� \� DJHQWHV� HVSXPDQWHV�� DULOVXOIRQDWRV� DOTXtOLFRV�
VXOIRQRODXUDWR�\�FRPSXHVWRV�GH�DPRQLR��

���(VHQFLDV�\� HGXOFRUDQWHV�� FRPR�HVHQFLDV�GH�PHQWD�SLSHULWD��PHQWD
YHUGH��PHQWRO��HWpWHUD��

��� /XEULFDQWHV�� HVSHVDGRUHV�� HPXOVLILFDQWHV� \� SODVWLILFDQWHV� FRPR�
DFHLWH� PLQHUDO�� PDQWHFD� GH� FDFDR�� JOLFHULQD�� DOPLGyQ�� WUDJDFDQWR�
JHODWLQD��HWFpWHUD��

��� &RORUDQWHV�� eVWRV� GHEHQ� VHU� DSUREDGRV� SRU� OD� GHSHQGHQFLD� GH
VDOXG�UHVSHFWLYD��9pDVH��/RV�DGLWLYRV���HQ�HO�FDStWXOR�,��

��� 6XVWDQFLDV� HVSHFLDOHV�� FRPR� PHGLFDPHQWRV�� EyUD[�� PHQWRO�
SHUy[LGR� GH� FDOFLR�� \� FRQVHUYDGRUHV� FRPR� iFLGR� EHQ]RLFR�� iFLGR
VDOLFtOLFR��pVWHU�PHWtOLFR�GHO�iFLGR�S�KLGUR[LEHQ]RLFR��

$�SHVDU�GH� ODV�DODEDQ]DV�TXH� ORV� IDEULFDQWHV�GH�GHQWtIULFRV�KDFHQ�GH
VXV� SURGXFWRV� HV� PX\� GXGRVR� HVSHUDU� GH� pVWRV� RWUD� FRVD� TXH� OD
OLPSLH]D� GH� ORV� GLHQWHV� HQ� OD� VXSHUILFLH� H[SXHVWD�� (V� SRFR� SUREDEOH
TXH� OD� ]RQD� LQWHUGHQWDO� UHFLED� ORV� EHQHILFLRV� GH� XQ� GHQWtIULFR� SXHV
KD\� XQD� UHODFLyQ� GHPRVWUDGD� HQWUH� OLPSLH]D� \� DEUDVLyQ��&LHUWDPHQWH�
OD�VXSHUILFLH�HQWUH�ORV�GLHQWHV�SXHGH�OLPSLDUVH�FRQ�VHGD�GHQWDO��
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/RV� GHWHUJHQWHV� GH� ORV� GHQWtIULFRV� IDFLOLWDQ� OD� OLPSLH]D� GH� OD� ERFD
SHUR� HO� HOHPHQWR� LQGLVSHQVDEOH� HV� HO� FHSLOOR� GH� GLHQWHV�� OD� DFFLyQ
PHFiQLFD� HV� IXQGDPHQWDO� SDUD� HOLPLQDU� ORV� UHVWRV� GH� DOLPHQWRV� TXH
GDQ� OXJDU�D� OD�SXWUHIDFFLyQ�EXFDO�� OD�SDVWD�GH�GLHQWHV�QR� LPSLGH�HVWD
SXWUHIDFFLyQ� SXHV� QR� VyOR� VH� GHEH� D� ORV� UHVWRV� GH� DOLPHQWRV� VLQR
WDPELpQ�D�OD�DFFLyQ�GH�PLFURRUJDQLVPRV�VREUH�ODV�PXFRVDV��

/D� IDEULFDFLyQ� GH� SDVWDV� GH� GLHQWHV� HV� GLItFLO� SRUTXH� HO� SURGXFWR� VH
DOWHUD� IiFLOPHQWH� HQ� SUHVHQFLD� GH� DOJXQRV� PHWDOHV� �S�HM�� WUD]DV� GH
FREUH��� $GHPiV�� SDUD� VDWLVIDFHU� DO� FRQVXPLGRU�� GHEH� HYLWDUVH� HO
HQGXUHFLPLHQWR� GH� OD� SDVWD�� VX� OLFXDFLyQ� \� OD� VHSDUDFLyQ� GH� VXV
FRPSRQHQWHV� HQ� HO� WXER�� 3DUD� LPSHGLU� HVWR� ~OWLPR� VH� HPSOHD� JHO� GH
VtOLFH��KLGUy[LGR�GH�PDJQHVLR��JRPD�GH�WUDJDFDQWR��HWF��/DV�SDVWDV�GH�
GLHQWHV�� FXULRVDPHQWH�� HVWiQ� H[SXHVWDV� D� H[SORVLyQ� HQ� HO� WXER� SRU
GHVSUHQGLPLHQWR� GH &2�� GHELGR� D� OD� IHUPHQWDFLyQ� GH� VXV
LQJUHGLHQWHV�� SRU� HVR� VH� HPSOHDQ� FRQVHUYDGRUHV� FRPR� EHQ]RDWR� GH
VRGLR� R� pVWHUHV� SURStOLFR� R�PHWtOLFR� GH� iFLGR S�KLGUR[LEHQ]RLFR��/D
WHQGHQFLD� DFWXDO� HV� UHHPSOD]DU� ORV� HGXOFRUDQWHV� FRPR�D]~FDU�R�PLHO
\�ODV�JRPDV�\�PXFtODJRV�TXH�IHUPHQWDQ��

&RQ� HO� WLHPSR� ODV� SDVWDV� GH� GLHQWHV� SXHGHQ� WRPDU XQ� VDERU
GHVDJUDGDEOH�GHELGR�D�FDPELRV�TXtPLFRV�HQ�ODV�HVHQFLDV�HPSOHDGDV�R�
HQUDQFLDPLHQWR�GHO�MDEyQ��

'(67$3$&$f26�<�/$9$+25126�

(Q�HO�FDStWXOR�,,�VHxDODPRV�TXH�XQD�GH�ODV�SURSLHGDGHV�FRPXQHV�D�ODV�
EDVHV� �WDO� FRPR�GLFH�5��%R\OH� HQ (O�TXtPLFR�HVFpSWLFR� ������HV�HO
VHU�DFHLWRVDV�DO� WDFWR��(VWD�FDUDFWHUtVWLFD�VH�GHEH�D� OD�FDSDFLGDG�TXH
WLHQHQ�ODV�EDVHV�SDUD�GLVROYHU�ORV�WHMLGRV�RUJiQLFRV��(Q�RWUDV�SDODEUDV��
QR� HV� TXH� VHDQ� �XQWXRVDV�� R� �UHVEDORVDV�� DO� WDFWR� VLQR� TXH�� SRU
GLVROYHU�OD�SLHO��ORV�GHGRV�UHVEDODQ�IiFLOPHQWH�FRPR�VL�KXELHUD�DFHLWH��

1R�HV�UDUR��HQWRQFHV��TXH�VH�XVHQ�EDVHV�IXHUWHV�FRPR�.2+��SRWDVD��\
1D2+� �VRVD�� SDUD� GLVROYHU� ORV� WHMLGRV� \� UHVWRV� RUJiQLFRV� TXH� KDQ
WDSDGR� DOJXQD� FDxHUtD�� /R� FXDO� ODV� KDFH� PX\� ~WLOHV� SDUD� TXLWDU
SULQJXH�\�FRFKDPEUH��

(O� UDGLFDO�2+�� WLHQH� XQD� FRQVHFXHQFLD� SRFR� DJUDGDEOH� FXDQGR� HVWi
SUHVHQWH�HQ�HO�FRFLGR�GH�YHUGXUDV��<D�VHxDODPRV��FDStWXOR�,,,��TXH�OD�
FORURILOD� VH� GHVFRPSRQH� HQ� PHGLR� iFLGR� �UD]yQ� SRU� OD� TXH� VXHOH
SRQHUVH� XQ� SRFR� GH� ELFDUERQDWR� R� WHTXHVTXLWH�� GHMDQGR� YHU� XQ
GHVDJUDGDEOH�FRORU�SDUGR��6LQ�HPEDUJR��XQ�H[FHVR�GH�2+���RULJLQDGR�
SRU�HO�ELFDUERQDWR��UHEODQGHFH�ORV�WHMLGRV�YHJHWDOHV�KDFLpQGRORV�PX\
SRFR� DSHWLWRVRV�� 3RU� HVWD� SURSLHGDG� VH� HPSOHD� SDUD� SUHSDUDU� HO
QL[WDPDO� \� IUXWDV� FULVWDOL]DGDV�� FRPR� EUHYDV�� (O 2+�� SURGXFH� HO
DEODQGDPLHQWR�GHO�WHMLGR�H[WHULRU�GH�OD�VHPLOOD��KROOHMR���

3XHVWR� TXH� HO� ELFDUERQDWR� GH� VRGLR� �PDO� OODPDGR� �FDUERQDWR�� SRU
PXFKDV�DPDV�GH�FDVD�� HV�XQ� VyOLGR� LyQLFR�� UHVXOWD� FRPSUHQVLEOH�TXH
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VXV� DULVWDV� VHDQ� UHVLVWHQWHV�� /R� TXH� OH� GD� SURSLHGDGHV� DEUDVLYDV����
~WLOHV� FXDQGR� VH� WUDWD�GH� OLPSLDU� FREUH�R� DOJ~Q�RWUR�PHWDO� �HM���SDUD
TXLWDU� FRFKDPEUH� GH� ORV� LPSOHPHQWRV� FXOLQDULRV��� (O� ELFDUERQDWR� GH
VRGLR��DXQTXH�QR�WLHQH�HQ�VX�IyUPXOD��1D+&2���HO�FpOHEUH�2+

���TXH�
GLVXHOYH� ODV�JUDVDV�� UHDFFLRQD�FRQ�HO�DJXD SURGXFLpQGROR��(Q�HIHFWR��
HO�ELFDUERQDWR�GD�OXJDU��HQ�VROXFLyQ�DFXRVD��D�XQD�VHULH�GH�UHDFFLRQHV�
TXH��D�ILQ�GH�FXHQWDV��SURGXFHQ�2+�

1D�+&2�Î 1D����+&2�
�

\�HO�+&����UHDFFLRQD�FRQ�HO�DJXD�

+&2�
����+�2�ÙÙ�+��&2����2+

�

(Q�HVWD�~OWLPD�UHDFFLyQ�VH�HPSOHD�HO�VtPEROR�Ù�SDUD�LQGLFDU�TXH�ODV�
FXDWUR� VXVWDQFLDV� VH� KDOODQ� SUHVHQWHV�� HVWR� HV�� OD� UHDFFLyQ� HV
UHYHUVLEOH�TXtPLFDPHQWH�\��FRQ�HO�WLHPSR��DOFDQ]DQ�HO�HTXLOLEULR����

8Q� HMHPSOR� GH� HTXLOLEULR� TXtPLFR� HV� OD� FXEHWD� HQ� TXH� �ODYDQ�� ORV
SODWRV�HQ�ORV�SXHVWRV�GH�WDFRV��/D�UHDFFLyQ�HV��

3ODWR�VXFLR���Ù�Ù��DJXD���PXJUH�GLVXHOWD

/OHJD�XQ�PRPHQWR�HQ�TXH�OD�FXEHWD�WLHQH�WDO�FRQFHQWUDFLyQ�GH�PXJUH�
GLVXHOWD�TXH�ORV�SODWRV�QR�VDOHQ�OLPSLRV��/RV�UHFLpQ�FDVDGRV�FRQRFHQ
ELHQ�HVWH�HTXLOLEULR�SRU�OR�TXH�SUHILHUHQ�HQMXDJDU�ORV�SODWRV�FRQ�DJXD
FRUULHQWH��

8Q�FRPSRQHQWH�XVXDO�HQ�ORV�SROYRV�SDUD�ODYDU�KRUQRV�R�VDUWHQHV��HQ
JHQHUDO� SDUD� TXLWDU� FRFKDPEUH�� HV� HO� DEUDVLYR���� &RPR� HO� FULVWDO� GH
1D&O�HV�GH�PD\RU� WDPDxR�TXH�HO�GH 1D+&2��HV�PiV�UHFRPHQGDEOH
HVWH�~OWLPR�SRU�VX�SRGHU�DEUDVLYR��

(O� PLVPR� SULQFLSLR� WLHQHQ� PXFKRV� SROYRV� OLPSLDGRUHV�� VL� ELHQ� VXV
FRPSRQHQWHV�SXHGHQ�VHU�PX\�GLVWLQWRV�� IHOGHVSDWRV����SLURIRVIDWRV����
FDUERQDWRV���� SLHGUD� SyPH]���� HWF�� /RV� SROYRV� OLPSLDGRUHV� �FDVL
VLHPSUH� HPSOHDGRV� HQ� VDUWHQHV�� SDUULOODV� \� KRUQRV�� HVWiQ� IRUPDGRV
SRU� XQ� ���� GH� SROYR� DEUDVLYR� \� UHTXLHUHQ� GH�PXFKD�PD\RU� DFFLyQ
PHFiQLFD� TXH� ORV� GHWHUJHQWHV� �SDUD� URSD�� WHODV�� HWF���� VLQ� HPEDUJR
WDPELpQ� FRQWLHQHQ� GLVROYHQWHV� GH� JUDVDV� �DOTXLOEHQFHQRVXOIRQDWR� GH
FDGHQD� ODUJD�� SRU� HMHPSOR�� \�� IUHFXHQWHPHQWH�� pVWRV� KDFHQ� OD
GLIHUHQFLD�HQWUH�XQ�EXHQ�\�PDO�SROYR�OLPSLDGRU��

/$�,1)$/7$%/(��&58'$��

8QR�GH� ORV�PDOHV�TXH�PiV�DWRUPHQWDQ�D� OD�KXPDQLGDG�HV� OD� OODPDGD�
�FUXGD���

$FRPSDxDGD�GH�OD�DFLGH]�HVWRPDFDO�HV�HO�PDUWLULR�VHPDQDO�TXH�WRGR�
RILFLQLVWD� VRSRUWD� FRPR� SDJR� GH� XQ� ERUUDVFRVR� ILQ� GH� VHPDQD� R� GH
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XQD� FRPLGD� GH� WUDEDMR� TXH� VH� SURORQJy� PiV� GH� OR� GHELGR� \� GH� OR
EHELGR��

/DV� EHELGDV� DOFRKyOLFDV� QR� FRQWLHQHQ� VyOR� DOFRKRO� HWtOLFR� VLQR
PXFKRV� FRPSXHVWRV� TXH� LQWHUYLHQHQ� HQ� HO� WRUPHQWR� TXH� HVWDPRV
WUDWDQGR�� $OFRKROHV� DPtOLFR�� EXWtOLFR�� SURStOLFR�� PHWtOLFR�� iFLGRV�
DOGHKtGRV�� pVWHUHV�� FHWRQDV�� IHQROHV� \� WDQLQRV� \�� HYHQWXDOPHQWH�
YLWDPLQDV� \� SURWHtQDV�� FRQVWLWX\HQ� VyOR� DOJXQDV� GH� ODV� VXVWDQFLDV
SUHVHQWHV� HQ� ODV� EHELGDV� HVSLULWXRVDV�� DVt� VHD� GH� ORV� PDWHULDOHV
RULJLQDOHV�� DVt� VHD� GH� ODV� UHDFFLRQHV� GH� IHUPHQWDFLyQ� \
DOPDFHQDPLHQWR� �DPpQ� GH� ODV� TXH� HO� IDEULFDQWH� KD\D� LQFRUSRUDGR
SDUD�DVHJXUDU�OD�YHQWD���

3DUDGyMLFDPHQWH�� ODV� EHELGDV� DOFRKyOLFDV� FRQWLHQHQ� DOJXQDV
VXVWDQFLDV�TXH�LQWHUILHUHQ�HQ�OD�DEVRUFLyQ�GH�DOFRKRO�HWtOLFR��

&XDQGR� VH� LQJLHUH� XQ� EHEHVWLEOH� HVSLULWXRVR� VH� GLOX\H� HQ� ORV� MXJRV
HVWRPDFDOHV� �OD� VDOLYD� \D� KD� FRPHQ]DGR� OD� GLOXFLyQ�� \� VH� GLVWULEX\H
PX\� UiSLGDPHQWH SRU� HO� RUJDQLVPR�� (O� DOFRKRO� QR� QHFHVLWD� VHU
GLJHULGR�� OOHJD� WDO� FXDO� DO� WRUUHQWH� VDQJXtQHR� GHVGH� HO� HVWyPDJR� \�
VREUH� WRGR��GHVGH�HO� LQWHVWLQR�GHOJDGR��/D�YHORFLGDG�FRQ�TXH�RFXUUH
GHSHQGH� GH� OD� FDQWLGDG� EHELGD� \� GHO� HVWDGR� GHO� HVWyPDJR�� 6L� HO
HVWyPDJR� HVWi�YDFtR�\� OD� FDQWLGDG�GH�DOFRKRO� HV�JUDQGH�� VH� FLHUUD� HO
StORUR� \� FDVL� QR� SDVD� DOFRKRO� DO� LQWHVWLQR� GHOJDGR�� HQ� FRQVHFXHQFLD
ORV� HIHFWRV� VRQ� OHQWRV�� /R�PLVPR� RFXUUH� VL� \D� KD\� DOLPHQWRV� JUDVRV
HQ�HO�HVWyPDJR���

3RU� HO� FRQWUDULR�� HO� DOFRKRO� VH� DEVRUEH� UiSLGDPHQWH� VL� HVWi
DFRPSDxDGR� GH� EHELGDV� JDVHRVDV� ��7HKXDFiQ��� �&RFD��&ROD��� HWF���
SRU� OR� TXH� FXEDV�� MDLEROHV�� FDPSHFKDQDV�� PRMLWRV�� JLQ	WRQLF�
YRGNDWRQLF��HWF��HWF���VH��VXEHQ��UiSLGDPHQWH�

(O� DOFRKRO� VH� GLIXQGH� HQ� SURSRUFLyQ� DO� FRQWHQLGR� GH� DJXD� GH� ORV
WHMLGRV�GHO�RUJDQLVPR��/D�VDQJUH�WLHQH�����\�HO�FHUHEUR�������~VHVH�R�
QR���<D�DVLPLODGR�HO�DOFRKRO�HO�RUJDQLVPR�FRPLHQ]D�D�H[SHOHUOR��XQD
SHTXHxD� SURSRUFLyQ� PHGLDQWH� ORV� SXOPRQHV� \� ODV� JOiQGXODV
VXGRUtSDUDV��XQD�PD\RU�SRU�ORV�ULxRQHV��3HUR�HO�����HV�PHWDEROL]DGR�
SRU� HO� KtJDGR� GRQGH� HV� FRQYHUWLGR� HQ� DFHWDOGHKtGR�� RWUD� VXVWDQFLD
Wy[LFD��SRU� OR�TXH�VH�FRQYLHUWH� LQPHGLDWDPHQWH��FRQ�RWUD�HQ]LPD��HQ
DFHWDWR�GH�HWLOR��HO�FXDO�OOHJD�D�OD�VDQJUH�GRQGH�VH�WUDQVIRUPD�HQ�&2�

\� +�2�� 3RU� FDGD� JUDPR� GH� DOFRKRO� HO� RUJDQLVPR� REWLHQH� �����
&DORUtDV�\��HQ�HVWH�VHQWLGR��SXHGH�GHFLUVH�TXH�HV�XQ�DOLPHQWR�



���

)LJXUD�9�� ��� 3RUFHQWDMH� GH� DOFRKRO� HQ OD� VDQJUH� D� LQWHUYDORV�GH
XQD�KRUD��/D�FXUYD�FRQWLQXD�FRUUHVSRQGH�D�XQD�VROD�GRVLV�GH�����
FP��� /D� FXUYD� LQWHUPLWHQWH� FRUUHVSRQGH� D� �� GRVLV� GH� ��� FP�� D
LQWHUYDORV�GH���KRUD��

1R�KD\�GXGD�GH�TXH�HO�KRPEUH�SXHGH�EHEHU�DOFRKRO�D�XQD�YHORFLGDG�
PD\RU� GH� OD� TXH� SXHGH� PHWDEROL]DUOR�� OD� ILJXUD� 9��� PXHVWUD� HO
SRUFHQWDMH�GH�DOFRKRO�HQ�OD�VDQJUH�UHVXOWDGR�GH�XQD�\�YDULDV�GRVLV��

7DPSRFR�KD\�SUXHEDV�GH�TXH�EHEHU�SHTXHxDV�FDQWLGDGHV�GH�DOFRKRO
UHJXODUPHQWH� WHQJD� HIHFWRV� GDxLQRV�� 6L� ELHQ� XQD� LQWR[LFDFLyQ
DOFRKyOLFD�� SRU� OHYH� TXH� VHD�� WUDH� DSDUHMDGD� XQD� JUDQ� FDQWLGDG� GH
SHUWXUEDFLRQHV� ELRTXtPLFDV�� ODV� JOiQGXODV� DGUHQDOLQDV� VHFUHWDQ
KRUPRQDV��ODV�UHVHUYDV�GH�D]~FDU�GHO�KtJDGR�VH�PRYLOL]DQ��VH�DOWHUD�HO�
EDODQFH�HOHFWUROtWLFR�� VH�DOWHUD�HO�PHWDEROLVPR�GHO�KtJDGR�� HWF��(VWRV
FDPELRV� QR� WLHQHQ� FRQVHFXHQFLDV� SRVWHULRUHV� \� HO� RUJDQLVPR
UiSLGDPHQWH� UHJUHVD� D� OD� QRUPDOLGDG��6LQ� HPEDUJR�� XQD� LQWR[LFDFLyQ
DOFRKyOLFD�VHYHUD�SXHGH�SURGXFLU�GHVGH�GRORU�GH�FDEH]D��JDVWULWLV��VHG�
�GHELGR� D� OD� SpUGLGD� GH� DJXD� GHQWUR� GH� ODV� FpOXODV�� KDVWD� PDOHVWDU�
ItVLFR�\�PHQWDO�� VL� OD� LQWR[LFDFLyQ�DOFRKyOLFD�HV� IUHFXHQWH� VH�SURGXFH
GHWHULRUR� ItVLFR� \�PHQWDO� JUDGXDO�� /R� DQWHULRU� UHVXOWD�� FRQ� WRGR�� XQ
SUHFLR� EDMR� SDUD� DOJXQRV� EHEHGRUHV� GHELGR� DO� ELHQHVWDU� \� HXIRULD
HItPHURV� TXH� OHV� SURGXFH� HO� DOFRKRO�� %LHQHVWDU� \� HXIRULD� TXH�� HQ
ULJRU�� VRQ� PX\� GLVFXWLEOHV�� (Q� HIHFWR�� FRQ� XQ� SDU� GH� �WUDJRV�� XQR
SXHGH� WHQHU�PD\RU� DJLOLGDG�PHQWDO� \� KXPRU�� FRQ� FXDWUR�� UHJUHVD� DO
QLYHO� QRUPDO� \�� FRQ� VHLV� R�PiV�� VH� GHWHULRUDQ� OD�PHPRULD�� HO� MXLFLR�
HWF��� VLQ� HPEDUJR�� OR�TXH�PHMRU� UHFXHUGD�HO�EHEHGRU�HV�DTXHOOR�SDUD
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OR�TXH� WXYR�EXHQD�PHPRULD�� OD�SULPHUD�HWDSD�GH� OD�StWLPD�� FRJRU]D�
ERUUDFKHUD��EHRGH]�R�SDSDOLQD��

(V�FLHUWR�TXH�XQD�SHTXHxD�FDQWLGDG�GH�EHELGD�DOFRKyOLFD�SXHGH�VHUYLU�
SDUD�GLVPLQXLU� OD�DQVLHGDG�\� OD� WHQVLyQ��SXHGH� LQFOXVR SURGXFLU�EXHQ
KXPRU� \� �DFKLVSDU��� 3HUR� WDPELpQ� HV� SUREDEOH� TXH� WDOHV� HVWDGRV� VH
GHEDQ�D�TXH��VRFLDOPHQWH��KD\�PD\RU�WROHUDQFLD�\�SHUPLVLYLGDG�HQ�ODV�
UHXQLRQHV� GRQGH� VH� EHEH�� (Q� HVWH� VHQWLGR� HO� DOFRKRO� QR� VyOR� HV� XQD
GURJD�SVLFRDFWLYD�VLQR�WDPELpQ�VRFLRDFWLYD��

$IRUWXQDGDPHQWH� OD� TXtPLFD� LQWHUYLHQH� SDUD� GLVPLQXLU� DOJXQDV
GROHQFLDV�GH�ORV�PRUWDOHV�GHELGDV�D�XQ�OLJHUR�H[FHVR�HQ�OD�EHELGD��

/RV�iFLGRV�UHVXOWDQWHV�GH�OD�GHVFRPSRVLFLyQ�GH�ORV�DOFRKROHV�SXHGHQ
VHU� QHXWUDOL]DGRV� GH� OD� VLJXLHQWH� PDQHUD�� HO� $OND�6HOW]HU� FRQWLHQH
ELFDUERQDWR� GH� VRGLR� \� XQ� iFLGR� GpELO� �FRPR� HO� iFLGR� WDUWiULFR���$O
SRQHU� ODV� WDEOHWDV� VDOYDGRUDV�HQ�XQ�YDVR�FRQ�DJXD� VH�SURGXFH�iFLGR
FDUEyQLFR� �+�&2���� RWUR� iFLGR� GpELO�� 6LQ� HPEDUJR�� SDUWH� GHO
1D+&2��TXH�SURGXFH�HO�iFLGR�FDUEyQLFR� UHDFFLRQD WDPELpQ�FRQ�ORV
iFLGRV�GHO�HVWyPDJR�GHO�VXIULGR�SDFLHQWH�\�ORV�QHXWUDOL]D��(Q�UHDOLGDG�
OD� KLGUyOLVLV� GHO� LRQ +&2��� HV� OD� FODYH� GHO� DOLYLR�� (O� LRQ +&2�

�

UHDFFLRQD�VHJ~Q�

+&2�
����+�2�ÙÙ+��&2����2+�

SURGXFLHQGR� HO�PLVPR� iFLGR� FDUEyQLFR� TXH� FRQWLHQH� HO� �7HKXDFiQ���
3HUR�� £RMR�� WDPELpQ� VH� SURGXFH 2+�� TXH� VLUYH� SDUD� QHXWUDOL]DU� DO
IDWtGLFR�+��GH�ORV�iFLGRV��

2+����+�Î+�2�

(O�+�&2���D�VX�YH]��VH�GHVFRPSRQH��

+��&2�Î +�2���&2�

FRQ� OR� TXH� XQ� UHFRQIRUWDQWH� UHJ�HOGR� WHUPLQD� FRQ� DOJXQRV� GH� ORV
PDOHVWDUHV�SRU�H[FHVRV�HQ�HO�EHEHU��

%iVLFDPHQWH�HVWDV�UHDFFLRQHV�VRQ�ODV�PLVPDV�TXH�VH�WLHQHQ�FXDQGR�VH�
HPSOHDQ�MXJR�GH�OLPyQ�\�ELFDUERQDWR��R�VDO�GH�XYDV��3DUD�WHUPLQDU�HO
�$OND�6HOW]HU���FRPR�OD��6DO�GH�XYDV���3LFRW���WLHQH�XQ�SRFR�GH�iFLGR�
DFHWLOVDOLFtOLFR�SDUD�FRPEDWLU�HO�GRORU�GH�FDEH]D��
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5(68/7$�SRFR�GHFLU�TXH�OD�FRFLQD�FRQIRUPD�XQD�UHDOLGDG�FRWLGLDQD�
FRPR�OD�TXtPLFD��SXHV�OR�PLVPR�SRGUtD�DILUPDUVH�GH�OD�HVSHFXODFLyQ��
OD�PHGLRFULGDG�\��SDUD�PXFKRV��HO�DEXUULPLHQWR��

+D\� PXFKR� PiV� TXH� GHFLU� GH� DPEDV�� VRQ� DFWLYLGDGHV� TXH� HPSOHDQ
LQWXLFLyQ�� LPDJLQDFLyQ� \� FUHDWLYLGDG�� VH� DSR\DQ� HQ� HO� WUDEDMR� \� ORV
KDOOD]JRV�GH�ORV�TXH�QRV�SUHFHGLHURQ��VHDQ�ODV�UHFHWDV�GH�OD�DEXHOD�R�
OD� WHRUtD� GH� $UUKHQLXV�� FRQ� HO� REMHWLYR� FRPSDUWLGR� GH� KDFHU� PiV
DJUDGDEOH�OD�H[LVWHQFLD��

/D� WUDQVIRUPDFLyQ�GH� ODV� VXVWDQFLDV�� VHD�GH�SHWUyOHR� D� �7HIOyQ��� VHD
GH�WULJR�D�ODVDJQD��QR�HV�ODERU�GH�XQD�SHUVRQD��3DUD�HOOR�VH�VXPDQ�ODV�
LQWXLFLRQHV� JHQLDOHV� GH� LQYHQWRUHV� DQyQLPRV� \� HO� WUDEDMR� RFXOWR� GH
SHUVRQDV�GHVFRQRFLGDV�TXH��D�ILQDO�GH�FXHQWDV��OOHYDQ�SODFHU�DO�OHFWRU�
FRPHQVDO��/D�SHUVRQD�GHSHQGH�GHO�WUDEDMR�\�ORJURV�GH�VXV�VHPHMDQWHV�
WDQWR� HQ� VXV� YDORUHV� \� VX� LGHRORJtD� FRPR�HQ� ORV� FRWLGLDQRV� SODFHUHV
GH�OD�FRPLGD�\�OD�EHELGD��

&LHUWDPHQWH��OR�RUGLQDULR�\�OR�WULYLDO�WLHQHQ�OD�LPSRUWDQFLD�TXH�OHV�GD
VX�XELFXLGDG�\�RPQLSUHVHQFLD�� SHUR� HQ� HO� FDVR�GH� OD� FRFLQD� �\� GH� OD
TXtPLFD�� VH� HQFXHQWUD� WDPELpQ� HO� UHOLHYH� LQFXHVWLRQDEOH� GH� XQD� YLGD
PiV�JUDWD��

£6DOXG����\�EXHQ�SURYHFKR��
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��/RV�P~VFXORV�GHO�FXHUSR�KXPDQR�HVWiQ�IRUPDGRV�SRU�FDVL�����GH�DJXD��(O�PLVPR�
SRUFHQWDMH�KD\�HQ�HO�FHUHEUR��LQGHSHQGLHQWHPHQWH�GH�OD�SURIHVLyQ�GH�VX�SRVHHGRU�
��(Q�HO�VLJOR�SDVDGR�VH�OHV�GLR�HVWH�QRPEUH�SRU�SHQVDU�TXH�FRQWHQtDQ�KLGUyJHQR�\�
R[tJHQR�HQ�IRUPD�GH�DJXD��GH�DTXt�HO�QRPEUH�GH��KLGUDWRV�GH�FDUERQR��R��FDUERKLGUDWRV
��'HO�JULHJR�JOH~NRV�PRVWR��YLQR�GXOFH
��3RU�UD]RQHV�REYLDV��HVWi�IRUPDGD�D�SDUWLU�GH�GRV�PROpFXODV�GH�D]~FDUHV�R�VDFiULGRV�
��'HO�JULHJR�iP\ORQ��OD�KDULQD�PiV�ILQD����QR�PROLGD�HQ�XQ�PROLQR���OOHYDU�OD�KDULQD�DO�
PROLQR�HV�DUULHVJDU�D�TXH�OD�FDPELH�HO�PROLQHUR�
��'HO�JULHJR�GH[WU²��D�OD�GHUHFKD���6RQ�SROLVDFiULGRV�FDSDFHV�GH�JLUDU�OD�OX]�SRODUL]DGD�
HQ�VHQWLGR�GH�ODV�PDQHFLOODV�GHO�UHORM�
��/DV�FHOXORVDV�FRQVWLWX\HQ�HQ�JUDQ�PHGLGD�ODV�SDUHGHV�GH�ODV�FpOXODV�YHJHWDOHV�
��'HO�JULHJR�SHNWRV��ILMR����FRDJXODGR���3UHVHQWHV�HQ�ODV�IUXWDV�\�SODQWDV�VXFXOHQWDV��GDQ�
FRQVLVWHQFLD�D�ODV�MDOHDV�
��'HO�ODWtQ�GLV�JHUHUH��OOHYDU�DSDUWH����VHSDUDU����GLVWULEXLU��
���(Q�HO�VLJOR�;9,,,�ORV�FLHQWtILFRV�HQFRQWUDURQ�TXH�DOJXQDV�VXEVWDQFLDV�FRPR�OD�VDQJUH�
\�OD�FODUD�GH�KXHYR�VH�VROLGLILFDEDQ�DO�FDOHQWDUODV��WDO�FRPSRUWDPLHQWR�DQyPDOR�
DXPHQWDED�DO�EDMDU�OD�WHPSHUDWXUD�SXHV�QR�YROYtDQ�D�VX�HVWDGR�OtTXLGR�RULJLQDO��3HQVDURQ�
TXH�HQ�HVWRV�PDWHULDOHV�VH�KDOODED�OD�VXVWDQFLD�EiVLFD�GH�OD�YLGD�\�OD�OODPDURQ��SURWHtQD��
H�G���GH�SULPHUD�LPSRUWDQFLD��
���2ULJLQDOPHQWH�HUD�OODPDGD��KHPDWRJOREXOLQD���'HO�JULHJR�KDLPDWR��VDQJUH���\�GHO�
ODWtQ�JOREXOXV��SHTXHxR�JORER���9pDVH��JO~WHRV���QRWD����GHO�FDStWXOR�,��/D�PDVD�
PROHFXODU�GH�OD�KHPRJORELQD�HV�FHUFDQD�D��������\�KD\�PiV�GH�����YDULHGDGHV�HQ�HO�
KRPEUH�
���'HO�iUDEH�DO�NRKRO�SROYR�SDUD�RVFXUHFHU�ORV�SiUSDGRV��1R�SDUHFH�KDEHU�UHODFLyQ�HQWUH�
HO�DOFRKRO�iUDEH�\�HO�QXHVWUR��FRQVXHOR�GH�WRGRV�ORV�PDOHV��6LQ�HPEDUJR��ORV�iUDEHV�
FDOHQWDEDQ�HO�SROYR�QHJUR��VXOIXUR�GH�DQWLPRQLR��SDUD�SXULILFDUOR�SRU�VXEOLPDFLyQ��FRQ�
SRVWHULRU�HQIULDPLHQWR���(O�HVStULWX�GHO�YLQR��DOFRKRO��VH�REWHQtD�SRU�FDOHQWDPLHQWR��FRQ�
SRVWHULRU�HQIULDPLHQWR��
���'HO�JULHJR�FROOD�JHQXV��SHJDPHQWR��\��SURGXFLU���£(O�FROiJHQR�SURGXFH�FROD�
���12�(67$
���$O�SDUHFHU�GHO�LQJOpV�VKHOOILVK��PDULVFR����FUXVWiFHR
���'HO�iUDEH�oLFKEHFK��FRPLGD�iFLGD��
���(O�QRPEUH�DQWLJXR�GH�PHUFDSWDQR�SURYLHQH�GHO�ODWtQ�PHUFXULXP�FDSWDQV��TXH�FDSWXUD�
PHUFXULR���(VWDV�VXVWDQFLDV��KR\�GtD�OODPDGDV��WLROHV���IRUPDQ�VDOHV�FULVWDOLQDV�GH�
PHUFXULR�PX\�FDUDFWHUtVWLFDV��/RV�TXtPLFRV�SUHILHUHQ�GHQRPLQDU�ODV�VXEVWDQFLDV�SRU�VX�
FRQVWLWXFLyQ�\�QR�SRU�VXV�SURSLHGDGHV���7LRO��LQGLFD��SRU�FRQYHQFLyQ���IRUPDGR�SRU�
D]XIUH�TXH�VXVWLWX\H�D�R[tJHQR�\�SRU�XQ��2+���6H�DxDGHQ�PHUFDSWDQRV�DO�JDV�GRPpVWLFR�
SDUD�VDEHU�VL�KD\�IXJDV��(O�ROIDWR�QRUPDO�GLVWLQJXH�XQD�SDUWtFXOD�GH�PHUFDSWDQR�HQWUH�
����PLOORQHV�GH�SDUWtFXODV�GH�DLUH�



���

���'HO�JULHJR�VNDW��H[FUHPHQWR���$�QR�VHU�TXH�HVWp�PX\�GLOXLGR��FRPR�HQ�HO�MD]PtQ�R�OD�
JDUGHQLD��HO�RORU�HV�VXPDPHQWH�GHVDJUDGDEOH��6H�HQFXHQWUD�HQ�ODV�KHFHV�
���2PLWLPRV�HO�VLJQLILFDGR�GHO�QRPEUH�SRU�UD]RQHV�REYLDV�
���'HO�JULHJR�JO\N\V���GXOFH���(O�SULQFLSDO�FRPSRQHQWH�GH�PXFKDV�FRVWRVDV�FUHPDV�
OODPDGDV��GH�EHOOH]D��
���'HO�JULHJR�VWHDU��JUDVD��
���5HFLHQWHPHQWH�FRPHQ]y�D�DQXQFLDUVH�XQ�DFHLWH�FRPHUFLDO�FRPR��DOWDPHQWH�
SROLQVDWXUDGR���(O�SXEOLFLVWD�TXLHUH�GHFLU�FRQ�HVWR�TXH�HO�DFHLWH�VH�GLJLHUH�IiFLOPHQWH�
���'HO�ODWtQ�FLWUXV��FLGUR��OLPRQHUR��
���'HO�ODWtQ�PDOXP��PDQ]DQD��
���'HO�ODWtQ�7DUWDUXV��UHJLyQ�LQIHUQDO���DELVPR���6H�GHSRVLWD�HQ�IRUPD�GH�SHTXHxRV�
FULVWDOHV�HQ�ORV�EDUULOHV�GH�YLQR�
���'HO�JULHJR�SHSVLQ��GLJHULU��
���'HO�JULHJR�V\Q�HUJRV��MXQWRV�����HQHUJtD��WUDEDMR����FRRSHUDFLyQ��
���&DUER[LPHWLO�FHOXORVD�VyGLFD�
���*OLFRODWR�GH�FHOXORVD�\�VRGLR�
����'DxLQR��HV�XQ�FRQFHSWR�FRPSOHMR��GHSHQGH�GH�FDQWLGDGHV��KiELWRV�DOLPHQWLFLRV�\�GH�
VDOXG��GH�SUHGLVSRVLFLyQ��HWF�
���6H�FUHtD�TXH�HQ�HOORV�VH�HQFRQWUDED�OD��TXLQWDHVHQFLD��GH�ODV�SODQWDV�
���6RQ�KLGURFDUEXURV�LVyPHURV�FRQ�IyUPXOD�&���+���FRPR�OLPRQHQR�\�SLQHQR��(O�
WpUPLQR�SURYLHQH�GHO�JULHJR�WHUSHQWLQ���WUHPHQWLQD����DJXDUUiV��
���'HO�ODWtQ�VHVTXL��XQD�\�PHGLD�YHFHV���2EYLDPHQWH�ORV�VHVTXLWHUSHQRV�WLHQHQ�OD�
IyUPXOD��&���+����
���'HO�JULHJR�O\R��O\HLQ��GLVROYHU��SHUGHU���\�GHO�JULHJR�²SKLOLF��DItQ�D��
���$O�QLYHO�GHO�PDU�D�SUHVLyQ�DWPRVIpULFD�HV�����WRUU�
���'HO�IUDQFpV�SXUpH�SXULILFDGR��SDVDU�OHJXPEUHV�SRU�XQ�FRODGRU�
���'HO�JULHJR �DFFLyQ�GH�HPSXMDU��
���'HO�iUDEH�DOPtEDU��HO�MDUDEH��
���'HO�ODWtQ�PHOLW��PLHO���PHORQ��\���PDQ]DQD��
���'HO�ODWtQ�VLFFLQD��FRVD�VHFD��
���'HO�JULHJR�NUHR��VROHU��SUHVHUYDU�OD�FDUQH���6H�HPSOHD�FRPR�H[SHFWRUDQWH�\�SDUD�
FRQVHUYDU�OD�PDGHUD�
���7DPELpQ�FRQRFLGR�FRPR�DOGHKtGR�IyUPLFR�HV�EDVH�GH�IDEULFDFLyQ�GH�PXFKRV�
SOiVWLFRV�ODPLQDGRV�FRPR�OD��)RUPLFD��
���'HO�JULHJR�SKDLQHLQ��PDQLIHVWDU���(V�XQ�DOFRKRO�VyOLGR�FULVWDOLQR�IiFLOPHQWH�
�PDQLIHVWDEOH��SRU�FDPELDU�GH�FRORU�DO�DLUH��6H�HPSOHD�HQ�OD�IDEULFDFLyQ�GH�OD�DVSLULQD�
���'HO�JULHJR�S\U���IXHJR��\�GHO�ODWtQ�OLJQRVXV��OHxRVR��
���6H�DWULEX\H�DO�GLRV�JULHJR�+HUPHV�HO�KDEHU�LQYHQWDGR�XQD�PDQHUD�GH�HYLWDU�TXH�
SDVDUD�DLUH�HQ�ORV�UHFLSLHQWHV�
���'HO�ODWtQ�LQ�DUV��VLQ�DUWH����VLQ�FDSDFLGDG���'HO�PLVPR�RULJHQ��LQHUFLD��DUWHIDFWR��
DUWHVDQtD�
���(O�WpUPLQR�JiUJROD�HV�GH�RULJHQ�RQRPDWRSp\LFR�\�HV�HO�QRPEUH�TXH�VH�GLR�D�ORV�
YHUWHGHURV�GH�DJXD�GH�OOXYLD�GH�ODV�FDWHGUDOHV�JyWLFDV�
���(O�VHQWLGR�RULJLQDO�GH�ODWWD�HQ�ODWtQ�YXOJDU�HUD��YDUD����WLUD�GH�PDGHUD��OXHJR��
SUREDEOHPHQWH�SDVy�D��WLUD�GH�PHWDO��
���$XWRFODYH��YpDVH��2OOD�GH�SUHVLyQ��HQ�HO�FDStWXOR�,,�
���'HO�JULHJR�SRO\�PHURV��PXFKDV�SDUWHV���FRPSXHVWR�IRUPDGR�HVHQFLDOPHQWH�SRU�
XQLGDGHV�HVWUXFWXUDOHV�TXH�VH�UHSLWHQ�



���

���'HO�JULHJR�]HD��WULJR��
���'HO�JULHJR�DQLOLQ��tQGLJR����D]XO�RVFXUR��
���(��WpUPLQR��DO�SDUHFHU��VH�RULJLQD�GHO�DQWLJXR�LUODQGpV�FXLUP��SRVLEOHPHQWH�GHO�ODWtQ�
FUHPRU�FDOGR�HVSHVR��R�FRQ�HO�VHQWLGR�GH��EHELGD�FRORU�GH�FLHUYR��GHO�ODWtQ�FHUYXV�
FLHUYR�
���/~SXOR���SHTXHxR�ORER���TXL]iV�SRU�OD�FUHHQFLD�GH�TXH�OD�SODQWD�WUHSDGRUD�GHYDVWDED�
FRPR�XQ�ORER�
���&RPR�KDEUi�FRQFOXLGR�HO�OHFWRU�KLGUyOLVLV�VLJQLILFD��UXSWXUD�SRU�HO�DJXD��
���/D�PDOWD�HV�HO�JHUPLQDGR�GH�FHEDGD��HO�WpUPLQR�YLHQH�GHO�LQJOpV�DQWLJXR�PHDOW��KR\�
GtD�PHOW���DEODQGDU��IXQGLU��VHPLOOD�DEODQGDGD��$�VX�YH]�PHDOW�YLHQH�GHO�ODWtQ�PROOH��
VXDYH��<�DTXt�KD\�XQD�UHYHODGRUD�FRQH[LyQ�HQWUH�OD�FHUYH]D�\�OD�P~VLFD��EHPRO��E�PROOLV
HQ�OD�QRWDFLyQ�PXVLFDO�GH�OD�(GDG�0HGLD�VH�HPSOHED�XQD��E��FXDGUDGD�SDUD�OD�QRWD�6L�
QDWXUDO��\�XQD��E��UHGRQGD��VXDYH��SDUD�OD�QRWD�6L�EHPRO�
���'HO�ODWtQ�PXVWXV��MRYHQ��IUHVFR��'H�PHXJ²��PRMDGR�
���$QWHV�GHO�VLJOR�;9,,�HUD�FRP~Q�HPSOHDU�GLIHUHQWHV�KLHUEDV�DGHPiV�GHO�O~SXOR��
KLHUEDEXHQD��PHQWD��WRPLOOR��EHWyQLFD��DMHQMR��HWFpWHUD�
���'HO�ODWtQ�KXPXOXV��O~SXOR���(V�HO�iFLGR�D�²OXSXOtQLFR��&���+���2��
���(V�HO�iFLGR�Ⴃ²OXSXOtQLFR��&���+���2��
���'HO�IUDQFpV�WDQQLQ��FXUWLHQWH��
���/D�IHUPHQWDFLyQ�LQIHULRU�HPSOHD�FHSDV�GH�6DFFKDURP\FH�FDUOVEHUJHQVLV�R�
6DFKDURP\FHV�FHUHYLVLDH��/D�IHUPHQWDFLyQ�VXSHULRU��LJXDO�TXH�OD�IDEULFDFLyQ�GH�SDQ��
HPSOHD�VyOR�HVWD�~OWLPD�
���'HO�JULHJR�H[R�WKHUPRV��FDORU�KDFLD�DIXHUD���GtFHVH�GH�ODV�UHDFFLRQHV�TXtPLFDV�TXH�
OLEHUDQ�FDORU�
���'HO�DOHPiQ�ODJHUQ��DOPDFHQDU�
���(Q�ODV�FHUYHFHUtDV�ORV�FXOWLYRV�VH�UHQXHYDQ�FDGD����PHVHV��DSUR[LPDGDPHQWH��SXHV�VH�
FRQWDPLQDQ�FRQ�RWURV�PLFURRUJDQLVPRV�
���'HO�JULHJR�PDUJDULQ��SHUOD���/RV�JOyEXORV�GH�JUDVD�VH�YHQ�FRPR�SHTXHxDV�SHUODV�FRQ�
XQ�PLFURVFRSLR�
���'HO�JULHJR�SHSVLV��GLJHVWLyQ���(V�HO�SULQFLSDO�LQJUHGLHQWH�DFWLYR�GHO�MXJR�JiVWULFR��
,QGXVWULDOPHQWH�VH�HPSOHD�SDUD�GLJHULU�OD�JHODWLQD�GH�ODV�SHOtFXODV�IRWRJUiILFDV�\�
UHFXSHUDU�OD�SODWD�
���'HO�ODWtQ�FDHVXV���TXHVR���HV�XQD�GH�ODV�IRGIRSURWHtQDV�TXH�FRQVWLWX\HQ�OD�OHFKH�
���'HO�ODWtQ�JOXWHQ��SHJDPHQWR����HQJUXGR���(O�WpUPLQR�VH�RULJLQD�GHO�LQGRHXURSHR�
JOXH² �PDVD����EROD���'H�OD�PLVPD�IDPLOLD��DJORPHUDU��DJOXWLQDU��FOXE��JO~WHR��\��
TXL]iV��JORER�
���'HO�ODWtQ�VHPROD��FiVFDUD�GHO�JUDQR����VDOYDGR���WULJR�D�PHGLR�PROHU��/D�VHPROLQD�VH�
REWLHQH�GHO�WULJR�GXUXP�iPEDU�
���'HO�JULHJR�HQGR�VSHUPH��GHQWUR�GH�OD�VHPLOOD���HV�HO�WHMLGR�TXH�URGHD�DO�HPEULyQ�GH�
XQD�VHPLOOD�
���'HO�LWDOLDQR�VDOFLFFLD��FDUQH�VDODGD���UHFRUGHPRV�TXH�VDODU�HV�XQD�IRUPD�GH�
FRQVHUYDU�
���(V�VHFUHWR�GH�FDGD�IDEULFDQWH�FXiOHV�HPSOHD��SHUR�HQWUH�HOODV�VH�KDOODQ��SLPLHQWD��
FODYR��QXH]�PRVFDGD��FLODQWUR��VDOYLD��FDQHOD��DOEDKDFD��HWFpWHUD�
���6XHOHQ�HPSOHDUVH�QLWUDWR�GH�VRGLR�R�SRWDVLR�\�QLWULWR�GH�VRGLR�
���$O�SDUHFHU�GHO�SRUWXJXpV�VRXULoR��HPEXWLGR��



���

&$3Ë78/2�,,

��'HO�ODWtQ�OL[LYLXV��OHMtD���OLFRU���$QWHV�VH�DSOLFDED�HO�WpUPLQR�DO�DJXD�TXH�KD�SDVDGR�D�
WUDYpV�GH�XQD�FDSD�GH�FHQL]DV�\�KD�GLVXHOWR�VXV�VDOHV��SULQFLSDOPHQWH�FDUERQDWR�VyGLFR���
YpDVH��ÈFLGRV�\�EDVHV���FDStWXOR�,,�
��'H�FHULOOD�YHOD�GH�FHUD��SHTXHxD�YHOD�
��'HO�JULHJR�SKRVSKRUXV��SRUWDGRU�GH�OX]���(O�IyVIRUR�EODQFR�EULOOD�HQ�OD�RVFXULGDG��'HO�
PLVPR�RULJHQ��VHPiIRUR���SRUWDGRU�GH�VHxDO�
��6H�WUDWD�GHO�HOHPHQWR�TXtPLFR��IyVIRUR���0LVPR�TXH�SRU�HPSOHDUVH�HQ�ORV��IyVIRURV��
OHV�GLR�WDO�QRPEUH�
��'H�HVFODYyQ��GH��HVFODYR���TXLHQ�FDUHFH�GH�OLEHUWDG�
��/RV�FLHQWtILFRV�OD�OODPDQ��HQWDOStD�GH�UHDFFLyQ��FXDQGR�HO�FDPELR�TXtPLFR�VH�SURGXFH�
D�SUHVLyQ�FRQVWDQWH�
��1RPEUH�FRPHUFLDO�
��/D�WHPSHUDWXUD�FUtWLFD�GH�XQ�JDV�HV�OD�Pi[LPD�D�OD�FXDO�VH�SXHGH�OLFXDU��9pDVH�PDV�
DGHODQWH��2OOD�GH�SUHVLyQ��
��(��VLJOR�;,;�IXH�GH�JUDQGHV�VtQWHVLV��ORV�IHQyPHQRV�ySWLFRV�\�HOHFWURPDJQpWLFRV�
TXHGDURQ�LQWHJUDGRV�SRU�HO�WUDEDMR�GH�0D[ZHOO��DOJXQRV�IHQyPHQRV�TXtPLFRV�\�ItVLFRV��
SRU�$UUKHQLXV��ORV�PHFiQLFRV�\�FDORUtILFRV�SRU�+HOPKROW]��HWF��(VD�WHQGHQFLD�VH�KDOODED�
SUHVHQWH�WDPELpQ�GHQWUR�GH�FDGD�FLHQFLD��HVWR�HV��LQWHJUDU�ORV�IHQyPHQRV�HQ�HO�PHQRU�
Q~PHUR�GH�OH\HV��$Vt�VH�HQXQFLDURQ�ODV�WUHV�OH\HV�GH�OD�WHUPRGLQiPLFD��SHUR�HQ�O����
3ODQFN�GHVFXEULy�TXH�£IDOWDED�XQD�IXQGDPHQWDO��$�ILQ�GH�QR�FDPELDU�OD�QRPHQFODWXUD�GH�
ODV�WUHV�OH\HV�\D�DFHSWDGDV�VH�OH�GHQRPLQy��OH\�FHUR��
���(O��FDORU�ODWHQWH�GH�HYDSRUDFLyQ��PHMRU�OODPDGR��HQWDOStD�GH�HYDSRUDFLyQ��VH�UHILHUH�
D�OD�FDQWLGDG�GH�HQHUJtD�FDORUtILFD�QHFHVDULD�SDUD�HYDSRUDU�FLHUWD�FDQWLGDG�GH�OtTXLGR�D�
XQD�WHPSHUDWXUD�GHWHUPLQDGD��(O�WpUPLQR��HQWDOStD��SURYLHQH�GHO�JULHJR�HQWKDOSHLQ
�HQWLELDU��
���(VWD�KXPHGDG�DPELHQWH�VH�FRQGHQVD�HQ�ODV�ERWHOODV�GH�FHUYH]D�GHELGR�D�OD�EDMD�
WHPSHUDWXUD�LPSUHVFLQGLEOH�HQ�ODV�FHUEDWDQDV��UD]yQ�SRU�OD�FXDO��VXGDQ���'H�DTXt�OD�
VLPSiWLFD�IUDVH��TXLHUR�XQD�J�HUD�ELHQ�VXGDGD�
���&RQRFLGD�FRPR��FRQGXFWLYLGDG�WpUPLFD��
���9pDVH��/D�WHPSHUDWXUD�HQ�OD�FRFLQD��HQ�HVWH�PLVPR�FDStWXOR�
���'HO�LQGRHXURSHR�EKHU���KHUYLU��TXHPDU��'HO�PLVPR�RULJHQ��DEUDVDU��%UDVLO��EUHD��
IHUYRU�
���(��SHUVSLFD]�OHFWRU�R�OHFWRUD�KDEUi�FRQFOXLGR�DFHUWDGDPHQWH�TXH�HO�WpUPLQR�
DQDHURELR�HV�LQFRUUHFWR��)XH�DFXxDGR�DQWHV�GH�TXH�VH�GHVFXEULHUD�OD�FRPSRVLFLyQ�GHO�
DLUH�GH�QLWUyJHQR�\�R[tJHQR�
���'HO�JULHJR�VDSU�SK\WH��SXGULUVH��SODQWD���4XH�VH�DOLPHQWD�GH�PDWHULD�RUJiQLFD�HQ�
GHVFRPSRVLFLyQ�
���'HO�ODWtQ�YLQXP�DFULV�YLQR�iFLGR�
���'HO�JULHJR�SWRPDLQH��TXH�FDH����FDGiYHU���VRQ�FRPSXHVWRV�RUJiQLFRV�FRPR�OD
FDGDYHULQD�\�OD�SXWUHVFLQD�
���'HO�ODWtQ�DFHWXP��YLQDJUH����YLQR�DJULR��
���'HO�iUDEH�DO�NDOL��FHQL]DV�
���$EUHYLDWXUD�GH��SRWHQFLDO�GH�KLGUyJHQR���8Q�S+�GH���FRUUHVSRQGH�D�XQD�VROXFLyQ�
QHXWUD�FRPR�HO�DJXD�SXUD��8Q�S+�PD\RU�GH���LQGLFD�DOFDOLQLGDG�\�XQR�PHQRU�GH����
REYLR��DFLGH]�



���

���/LTXHQ�GHO�JpQHUR�&UR]RSKRUD��VH�HPSOHy�SDUD�WHxLU�GH�YLROHWD�OD�VHGD�\�OD�ODQD�HQ�HO�
2ULHQWH��$OUHGHGRU�GHO�DxR�������G�&��OOHJy�D�(XURSD�
���(QWUH�HOORV�OD��RUFKLOOD�GH�PDU���JpQHUR�5RFKHOOD��
���(WLPROyJLFDPHQWH�R[tJHQR�VLJQLILFD��R[\V�iFLGR��DPDUJR��\�JHQQD�SURGXFFLyQ��H��G�
JHQHUDGRU�GH�iFLGRV�
���(O�VXILMR�JULHJR�RLGH�VLJQLILFD��VHPHMDQWH�D���S��HM��KXPDQRLGH��LQWHOHFWXDORLGH��
KLGURJHQRLGH�
���/$�IyUPXOD�GHO�ELFDUERQDWR�GH�VRGLR�HV�1D+&2���OD�GHO�FDUERQDWR�1D�&2���$PERV�
SURGXFHQ�&2��FRQ�ORV�iFLGRV�SHUR��SDUD�OD�PLVPD�FDQWLGDG�GH�1D�HO�SULPHUR�SURGXFH�
GRV�YRO~PHQHV�UHVSHFWR�DO�VHJXQGR��3RU�HVR�VH�OH�OODPy�EL�FDUERQDWR�
���'HO�QiKXDWO�WHWO��SLHGUD��\�TXL]TXLWO��EURWDQWH��
���'HO�QiKXDWO�QH[WOL��FHQL]D����FDO��\�WDPDOOL��PDVD�GH�PDt]��
���$EUHYLDWXUD�GH��iFLGR�QLFRWtQLFR���(O�iFLGR�QLFRWtQLFR�&��+��1&2�2+��HO�QRPEUH�VH�
GHEH�D�-HDQ�1LFRW��������HV�PLHPEUR�GHO�JUXSR�GH�OD�YLWDPLQD�%�TXH�SUHYLHQH�OD�
SHODJUD�
���/R�PXHVWUD�HO�WpUPLQR��VLPSRVLR���GHO�JULHJR�V\Q�SRVLRQ��EHEHU�MXQWRV��
���'HO�JULHJR�ODVDQRQ��PDUPLWD��FDOGHUR��
���eVWD�QR�HV��GHVGH�OXHJR��OD�UHFHWD�
���'HO�QiKXDWO�WODSHFKWOL��WDEODGR����DQGDPLR��
���'HO�QiKXDWO�WOD[DPDQDOOL��WDEODV�KHQGLGDV����DVWLOODV��
���'HO�QiKXDWO�WDPDOOL��SDQ�GH�PDt]�HQYXHOWR�HQ�KRMDV�\�FRFLGR�DO�YDSRU���L�H���WDPDO��
���'HO�QiKXDWO�W]DSDWOL��HVSLQD��\�D\RWOL��FDODED]D��
���'HO�QiKXDWO�HORWO��PD]RUFD�WLHUQD�GH�PDt]��
���'HO�LQJOpV�WR�URDVW��DVDU��FRFLQDU�D�IXHJR��
���'HO�ODWtQ�IULJHUH��DVDU��IUHtU��
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��'HO�ODWtQ�VRORWXP��VXHOWR���VHSDUDGR��
���&RORLGH���D�VHPHMDQ]D�GH�ORV�WpUPLQRV��KXPDQRLGH��H��LQWHOHFWXDORLGH��HPSOHD�HO�
VXILMR�²RLGH�SDUD�LQGLFDU��VHPHMDQ]D���(Q�HVWH�FDVR�XQ�FRORLGH�HV�XQD�VXVWDQFLD�
VHPHMDQWH�D�OD��FROD���QR�HO�UHIUHVFR��VLQR�HO�SHJDPHQWR�
��$XQTXH�QR�YLHQH�DO�FDVR� SURWRFROR�VLJQLILFD��SULPHUD�KRMD�HQFRODGD����DFWD�RULJLQDO�R�
SULPHU�HMHPSODU�GH�XQ�GRFXPHQWR���'H�VHU�XQ�DFWD�GLSORPiWLFD�SDVy�D�LQGLFDU�ODV�UHJODV�
GH�XQD�FHUHPRQLD�
��-RKQ�7\QGDOO�������������H[SOLFy�HO�FRORU�D]XO�GHO�FLHOR�HQ�WpUPLQRV�GH�GLVSHUVLyQ�GH�
OD�OX]��OD�PLVPD�TXH�SHUPLWH�YHU�HO�KXPR�GH�ORV�FLJDUULOORV�
��/D�JHODWLQD�HV�XQD�VXVWDQFLD�WUDQVSDUHQWH�REWHQLGD�KLUYLHQGR�WHMLGR�FRQMXQWLYR��KXHVRV�
\�GHMDQGR�HQIULDU�HO�FDOGR�UHVXOWDQWH��'HO�ODWtQ�JHODUH�HQIULDU��KHODU�
��'HO�JULHJR�V\QHUHVLV��FRQWUDFFLyQ��
��'HO�ODWtQ�FDVHXV��TXHVR���HV�XQD�GH�ODV�IRWRSURWHtQDV�TXH�FRQVWLX\HQ�OD�OHFKH�
��$GHUH]R�\�DOLxR�WLHQHQ�HO�PLVPR�RULJHQ�HWLPROyJLFR��KDFHU�GHUHFKR�\�DOLQHDU��
UHVSHFWLYDPHQWH�
��'HO�ODWtQ�H[� �RUGHxDU���RULJLQDOPHQWH��OtTXLGR�GH�DVSHFWR�OHFKRVR��
���'H�0DKyQ��SXHUWR�GH�OD�LVOD�GH�0HQRUFD�
���'HO�JULHJR�OHNLWK��\HPD�GH�KXHYR��



���

���'H�6LQDSLV�QLJUD�GHO�ODWtQ�VLQDSLV��PRVWD]D��QLJUD��QHJUD��&+�� �&+&+�&�6&�+��
��� 1262�.��+D\�XQ�PHGLFDPHQWR�OODPDGR��VLQDSLVPR��KHFKR��REYLDPHQWH��FRQ�
PRVWD]D�HQ�SROYR��XQD�WUDGLFLRQDO�FDWDSODVPD�
���'HO�JULHJR�P\URQ�XQJ�HQWR��(Q]LPD�SUHVHQWH�HQ�ODV�SODQWDV�GH�OD�IDPLOLD�GH�ODV�
&UXFLIHUDH��FRPR�PRVWD]D��FRO��FROLIORU��QDER�
���3ULQFLSDOPHQWH�IRUPDGR�SRU�DOLOLVRWLRFLDQDWR��8QD�JUDVD�VXDYH�GH�FRORU�DPDULOOR�
YHUGRVR��6H�SXHGH�REWHQHU�H[SULPLHQGR�ODV�VHPLOODV�GH�PRVWD]D��6H�XVD�HQ�OLQLPHQWRV��
HPSODVWHV�\�FDWDSODVPDV�PHGLFLQDOHV�
���8Q�DPLQRiFLGR�FULVWDOLQR�&��+���1���6
���8QD�HQ]LPD��HO�QRPEUH�ODWLQR�GHO�DMR�HV�DOOLXP�\�HO�VXILMR��DVD�VH�HPSOHD�SDUD�LQGLFDU�
�VXVWDQFLD�GHVWUXFWRUD��FRPR�HQ�GLDVWDVD�
���(O�QRPEUH�TXtPLFR�HV���²SURSHQWLRVXOILQDWR�GH�DOLOR��&+�� �&+²&+�6�2�²
6&+�²&+� �&+��
���(VWRV�FRPSXHVWRV��PX\�DEXQGDQWHV�HQ�OD�TXtPLFD�RUJiQLFD��VH�FRQRFHQ�FRPR�
�LVyPHURV���+D\�QDGD�PHQRV�TXH���������������LVyPHURV�GHO�&���+���
���3UREDEOHPHQWH�GH�DO�NRKRO�
���/D�PROpFXOD�GH�DJXD�VH�FDUDFWHUL]D�SRU�XQD�GLVWULEXFLyQ�DVLPpWULFD�GH�OD�FDUJD�
HOpFWULFD�GH�ORV�iWRPRV�TXH�OD�FRQVWLWX\HQ��3RU�HOOR�VH�IRUPDQ�HQODFHV�HQWUH�HO�DJXD�\�ODV�
SDUWtFXODV�FDUJDGDV�HOpFWULFDPHQWH�
���/D�FODUD�GH�KXHYR��FRPR�PXFKDV�RWUDV�VXVWDQFLDV�FRQ�JUXSRV�KLGURIyELFRV�H�
KLGURItOLFRV�IRUPD�HVSXPD�FXDQGR�VH�DJLWD��/DV�SURWHtQDV�VROXEOHV��HQ�HVWH�FDVR�
DOE~PLQD��SHVR�PROHFXODU���������HPLJUDQ��GXUDQWH�OD�DJLWDFLyQ��D�OD�LQWHUIDVH�DLUH�DJXD�
LPSLGLHQGR�OD�UHFRQVWLWXFLyQ�GH�OD�VROXFLyQ�SXHV�OD�DOE~PLQD�VH�GHVQDWXUDOL]D�FRQ�OD�
DJLWDFLyQ��3RU�HVR�VH�HPSOHD�HQ�PHUHQJXHV��EHW~Q��HWFpWHUD�
���8Q�YROXPHQ�GH�DJXD�OOHJD�D�GLVROYHU�FDVL�FXDWUR�YRO~PHQHV�GH�JDV�
���'HO�JULHJR�OLSR��JUDVD��\�ODWtQ�YLWHOOXV��\HPD�GH�KXHYR��
���'HO�ODWtQ� �]DQDKRULD���\�GHO�ODWtQ�RLGH��VHPHMDQWH��
���(QWUH�ORV�FRPSOHMRV�PiV�LQWHUHVDQWHV�HVWi�OD�URGRSVLQD��HO�SLJPHQWR�URMR�GH�OD�UHWLQD�
TXH�LQWHUYLHQH�HQ�OD�YLVLyQ�
���3RU�UD]RQHV�REYLDV��HO�FRPSXHVWR�D�TXH�QRV�UHIHULPRV�VH�OODPD�FUXVWLDFLDQLQD�
���'HO�JULHJR�FKORURV��YHUGH��\�SK\OOH��KRMD��
���'HO�JULHJR�SRUSK\UD��S~USXUD��
���'HO�JULHJR�DQWKRV��IORU��\�N\DQRV��D]XO�RVFXUR��
���'HO�JULHJR�DQWKRV��IORU��\�[DQWKRV��DPDULOOR��
���3DUD�ORV�SXULVWDV��EHOODV�DUWHV��HV�SOHRQDVPR��6LQ�HPEDUJR�DUV�VLJQLILFD�HQ�ODWtQ�
�GHVWUH]D����SHUIHFFLyQ���'H�DTXt��DUWHUR��DUWHIDFWR��DUWHUtD��LQHUWH��LQHUFLD��DUWLOXJLR��
DUWLPDxD��HWFpWHUD�
���7LHQH�OD�IyUPXOD�&��+��1+&61+���$�EDMDV�FRQFHQWUDFLRQHV�VH�HPSOHD�FRPR�
£HQGXO]DQWH���
���'HO�JULHJR�WHUSHQWLQH��WUHPHQWLQD���,VyPHURV�RORURVRV�GHO�KLGURFDUEXUR�&��+���
���'HO�ODWtQ�SLJPHQWXP��FRORUDQWH����LQJUHGLHQWH��
���'HO�JULHJR�FDSVD��FDMD���SRU�OD�IRUPD�GH�FDMD�GH�OD�VHPLOOD�GH�OD�SLPLHQWD�GH�&D\HQD��
FLXGDG�GH�OD�*X\DQD�)UDQFHVD��'HO�PLVPR�RULJHQ���FiSVXOD���/D�FDSVLFLQD�HV�XQD�DPLGD�
IHQyOLFD�PX\�LUULWDQWH�
���'HO�LQJOpV�WR�URDVW��DVDU��
���'HO�ODWtQ�H[�WXIDUH��HFKDU�WXIR��YDSRU����HVWXID�
���'H��VDOWDU����DVDOWDU���VRIUHtU�XQ�DOLPHQWR�



���

���'H�XQD�YR]�FDULEH���DUPD]yQ����SDUULOOD���9DOH�DFODUDU�TXH�OD�EDUEDFRD�PH[LFDQD�VH�
SUHSDUD�HQ�XQ�KRUQR�SULPLWLYR��XQ�KR\R�HQ�OD�WLHUUD�FRQ�SLHGUDV�FDOLHQWHV�
���2EWHQLGD�GHO�MXJR�GH�OD�SDSD\D�YHUGH�
���2EWHQLGD�GHO�OiWH[�GH�ODV�KLJXHUDV�
���2EWHQLGD�GH�MXJR�GH�SLxD��2ODI�%URPHOLXV��DOOi�SRU�������FODVLILFy�GLYHUVDV�IUXWDV�
WURSLFDOHV�
���+D\�DOJXQRV�DGHUH]RV��FRPR�HO�IUDQFpV��TXH�QR�VRQ�HPXOVLRQHV��3HUR�QR�SRU�REYLR�
GHMDQ�GH�LQGLFDUOR�ORV�IDEULFDQWHV���$JtWHVH�DQWHV�GH�XVDUVH��
���$EUHYLDWXUD�GH�IHQROR[LGDVD��HV�XQD�HQ]LPD�TXH�SURPXHYH�OD�R[LGDFLyQ�GH�ORV�
IHQROHV�
���3RVLEOHPHQWH�GHO�iUDEH�TtQD���JiOEDQR���UHVLQD�DURPiWLFD�VHPHMDQWH�DO�LQFLHQVR��
WDPELpQ�XVDGD�FRPR�PHGLFDPHQWR�
���'HO�LWDOLDQR�VSDJKHWWR��FRUGHO��
���3RU�DOJR�VH�SUHSDUD�HO�HQJUXGR�D�SDUWLU�GH�KDULQD��(QJUXGR�YLHQH�GHO�ODWtQ�JOXWLV
�HQJUXGR���9pDVH�HO�SLH�GH�SiJLQD����GHO�FDStWXOR�,��JOXWHQ��JO~WHR��FOXE��DJOXWLQDU�����
'HO�ODWtQ�JOXWHQ��SHJDPHQWR����HQJUXGR���(O�WpUPLQR�VH�RULJLQD�GHO�LQGRHXURSHR�JOXH²
�PDVD����EROD���'H�OD�PLVPD�IDPLOLD��DJORPHUDU��DJOXWLQDU��FOXE��JO~WHR��\��TXL]iV��
JORER�
���6H�HPSOHD�SDUD�OD�FDOLEUDFLyQ�GH�WHUPyPHWURV�
���0HMRU�OODPDGR��HQWDOStD�GH�IXVLyQ��LQGLFD�OD�FDQWLGDG�GH�HQHUJtD�FDORUtILFD�QHFHVDULD�
SDUD�IXQGLU��J�GH�XQD�VXVWDQFLD�D�XQD�SUHVLyQ�GHWHUPLQDGD�
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��(��YLWDOLVPR�SURSRQH�TXH�OD�YLGD�RUJiQLFD�QR�SXHGH�H[SOLFDUVH�HQ�WpUPLQRV�GH�IXHU]DV�
LQRUJiQLFDV�
��8Q�DGXOWR�UHTXLHUH�FHUFD�GH�������&DORUtDV�SRU�GtD�
��'HO�JULHJR�JO\FR��D]~FDU��\�JHQR��JHQHUDU���3ROLVDFiULGR�GH�IyUPXOD��&��+�22���[�
��8Q�HMHPSOR�HV�OD�GLDEHWHV��/D�IDOWD�GH�LQVXOLQD�LPSLGH�TXH�OD�JOXFRVD�VHD�DSURYHFKDGD�
\�VH�SUHVHQWD�HQ�OD�VDQJUH�HQ�FRQFHQWUDFLRQHV�GHPDVLDGR�DOWDV�
��&RPR�FRQ�MXJR�GH�OLPyQ�HQ�HO�FHELFKH��YpDVH�QRWD�����FDStWXOR���
��'HO�JULHJR�PLW��KLOR��\�FKRQGULRQ��JUiQXOR���2UJDQHORV�HQ�IRUPD�GH�JUiQXORV�R�
EDUULWDV�TXH�LQWHUYLHQHQ�HQ�HO�PHWDEROLVPR�GH�OD�FpOXOD�
��'HO�JULHJR�OLSRV��JUDVD��VHER��
��'HO�JULHJR�FKRO��ELOLV��KLHO��\�VWHUHRV��VyOLGR���(V�FRQVWLWX\HQWH�IXQGDPHQWDO�GH�ODV�
FpOXODV��WLHQH�OD�IyUPXOD�&��+��2+�
��'HO�JULHJR�HUJR��WUDEDMR��\�FDOFLIHURO��TXH�SURGXFH�R�FRQWLHQH�FDOFLR����7DPELpQ�VH�OH�
OODPD�YLWDPLQD�'�
���'HO�ODWtQ�DGHSV �JUDVD��\�HO�VXILMR��RVR��DEXQGDQWH���S�H��OLELGLQRVR��PRUERVR��
OLFHQFLRVR��OXMXULRVR��
��� $OJXQRV� HVWXGLRVRV� DWULEX\HQ� HVWH� QRPEUH� D� .DIID�� SURYLQFLD� GH� (WLRStD�
GRQGH�VXSXHVWDPHQWH�VH�RULJLQy��
���'H�IyUPXOD�&���+���2��&22+��1yWHVH�TXH�QR�FRQWLHQH�FORUR��SHUR�ORV�FRPSXHVWRV�
GH�GRQGH�FRPHQ]y�D�REWHQHUVH�Vt�
���'H��HVWDU���TXH�HVWi�PXFKR�WLHPSR�VLQ�PRYHUVH�



���

���$�OD�IHFKD�VH�KDQ�LGHQWLILFDGR����FRPSRQHQWHV�TXH�LQWHUYLHQHQ�HQ�HO�DURPD�GHO�FDIp��
(QWUH�HOORV�VH�HQFXHQWUD�QXHVWUR�YLHMR�FRQRFLGR�£HO�iFLGR�VXOItKLGULFR��\����HO�PHUFDSWiQ�
PHWtOLFR��YpDVH�HQ�HO�FDStWXOR�,,,��'RQGH�VH�WUDWD�DFHUFD�GH�ORV�RORUHV�����
����'HO�iUDEH�DONDOL��FHQL]DV��\�HO�ODWtQ�RLGH��VHPHMDQWH���/RV�DOFDORLGHV�VRQ�VXVWDQFLDV�
TXH�VH�FRPSRUWDQ�FRPR�ORV�iOFDOLV��9pDVH��ÈFLGRV�\�EDVHV��HQ�HO�FDStWXOR�,,,�
���'HELGR�D�HVWH�HIHFWR�HVWLPXODQWH�ORV�iUDEHV�OR�GHQRPLQDEDQ�TiKZD��YLQR��
���$XQTXH�HO�WpUPLQR��DWRPL]DGRU��VH�KD�JHQHUDOL]DGR�HV�SRFR�DGHFXDGR��(O�WDPDxR�GH�
XQ�iWRPR�HV�FHUFD�GH��������YHFHV�PHQRU�DO�GH�ODV�SDUWtFXODV��DWRPL]DGDV��
���'H�IyUPXOD�&�+&����VH�HPSOHD�SDUD��ODYDGR�HQ�VHFR���GHVJUDVDGR�GH�WXEHUtD��
H[WUDFFLyQ�GH�FRPSXHVWRV�RUJiQLFRV�\�DQHVWpVLFR�
���'HO�JULHJR�WULER��IURWDU��IULFFLyQ��\�OXPLQL]HQ]��OXPLQLVFHQFLD���'HO�PLVPR�RULJHQ��
WULEXODFLyQ��DWULEXODGR��DWULEXODU��HWF�
���'HO�JULHJR�SRORV��SLYRWH��HMH���/D�HVWUHOOD�SRODU�DFW~D�FRPR�SLYRWH�GH�OD�EyYHGD�
FHOHVWH�\�ORV�SRORV�GH�OD�WLHUUD�DOLQHDQ�ORV�LPDQHV��'H�DTXt�TXH��SRODUL]DU��VLJQLILFD�
�DOLQHDU��RULHQWDU��\��SROR��VLJQLILFD��SXQWR�GH�DWUDFFLyQ��
���'HO�ODWtQ�GHVWLOODUH��JRWHDU��
���'HO�iUDEH�DO��DQELT��HO�MDUUyQ��
���3LHGUD�VLOtFHD�HQ�OD�TXH�TXHGD�XQ�WUD]R�GHO�PHWDO�FRQ�TXH�VH�IURWD��'HVGH�OD�DQWLJXD�
*UHFLD�VH�HPSOHD�SDUD�FRQRFHU�OD�SXUH]D�GHO�RUR�\�OD�SODWD�
���6HJ~Q�OD�ILORVRItD�DULVWRWpOLFD�ODV�RWUDV�FXDWUR�HVHQFLDV�HUDQ��IXHJR��WLHUUD��DLUH�\�DJXD�
���(Q�RWUDV�SDUWHV�VH�OH�OODPD�EUDQG\��'HO�KRODQGpV�EUDQGHZLMLQ�YLQR�TXHPDGR��
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��'HO�JHUPiQLFR�VDLS���¢UHVLQD��XQJ�HQWR��VHER"�
��$FHUFD�GHO�WpUPLQR��iOFDOL���YpDVH�HO�FDStWXOR�,,��ÈFLGRV�\�EDVHV��
��'HO�ODWtQ�VDSRQLV��MDEyQ��\�IDFHUH��KDFHU��
��(VWRV�LRQHV�VRQ�ORV�SULQFLSDOHV�UHVSRQDEOHV�GH�OD�GXUH]D�GHO�DJXD�
��(VWRV�VHGLPHQWRV�VH�PXHVWUDQ�HQ�PXFKDV�IRUPDV��HQ�ORV�YDVRV�TXHGD�XQ�UHVLGXR�
EODQTXHFLQR��HO�FDEHOOR�ODYDGR�QR�EULOOD��OD�URSD�UHFLpQ�SODQFKDGD�WLHQH�PDQFKDV
DPDULOOHQWDV��(Q�ORV�OXJDUHV�GRQGH�KD\�DJXD�GXUD�VH�IRUPD�XQ�DQLOOR�JULViFHR�DOUHGHGRU�
GH�ODV�OODYHV�GHO�DJXD�

��'HO�ODWtQ�GH� �VHSDUDU��EDUUHU��OLPSLDU�IURWDQGR��
��+LGURV��DJXD���IRERV��KRUURU���ILORV��DPLVWDG���OR�TXH�VH�GLFH�HV���XQD�SDUWH�GH�OD�
PROpFXOD�GHO�MDEyQ�WLHQH�DILQLGDG�SRU�HO�DJXD��OD�RWUD�SDUWH�QR��
��'HO�/DWtQ�PLFD��PLJD��PLJDMD��IUDJPHQWR���XQLGDG�IRUPDGD�SRU�HVWUXFWXUDV�GH�
PROpFXODV�
��'HO�ODWtQ�IORFFXOXV��SHTXHxR�FRSR�GH�ODQD��
���'HO�JULHJR�DQD��DUULED��XQLGR��\�LHQDL��LU��FDPLQDU���,RQ�FRQ�FDUJD�QHJDWLYD�
���'HO�JULHJR�NDWD��DEDMR�\�LHQDL��,U��FDPLQDU���,RQ�FDUJDGR�SRVLWLYDPHQWH�
���'HO�JULHJR �DPERV��'HO�PLVPR�RULJHQ��DPELGLHVWUR��iQIRUD��DPELJXR��
DPELYDOHQWH�
���'RV�FRORUHV�FRPSOHPHQWDULRV�GH�OX]�VRQ�ORV�TXH�PH]FODGRV�GDQ�OXJDU�DO�EODQFR��5RMR�
\�WXUTXHVD�VRQ�FRPSOHPHQWDULRV��SXHVWR�TXH�HO�WXUTXHVD�UHVXOWD�GH�YHUGH�\�D]XO��
5RMR�YHUGH�D]XO� OX]�EODQFD��$PDULOOR�D]XO��YHUGH��S~USXUD�WDPELpQ�GDQ�OX]�EODQFD�



���

���6XVWDQFLDV�HVSXPDQWHV�\�KXPHFWDQWHV�(V�XQ�WpUPLQR�WDQ�DPSOLR�TXH�FRPSUHQGH�D�
EDFWHULFLGDV�\�VXVWDQFLDV�TXH�SURGXFHQ�XQ�DFDEDGR�HVSHFLDO��FRPR�ORV�FKDPS~HV��
���1RPEUH�FRPHUFLDO�
���6XVWDQFLD�TXH�UHDFFLRQD�FRQ�ODV�VDOHV�TXH�SURYRFDQ�OD�GXUH]D�GHO�DJXD��
VHFXHVWUiQGRODV�HO�GHWHUJHQWH�IiFLOPHQWH�KDFH�HVSXPD�
���(O�FDUEyQ�DFWLYDGR��TXH�QR�HV�FDUEyQ�SXUR��OOHJD�D�WHQHU������P���J�
���'HO�JULHJR�SKO\HLQ��VRSODU����IOXLU��
���'HO�ODWtQ�FRFWXV��FRFLQDGR��JUDVLHQWR���3RU�H[WHQVLyQ��VXFLR���GH�DTXt��FRFKLQR�
FRFKDPEUH�
���'HO�QiKXDWO�W]DXFWOL��SHJDPHQWR��
���'HO�QiKXDWO�W]DSWO�SRFWOL��]DSRWH�TXH�KXPHD��
���&XDQGR�ODV�FRQFHQWUDFLRQHV�GH�ODV�VXVWDQFLDV�LQYROXFUDGDV�HQ�XQD�UHDFFLyQ�TXtPLFD�
VH�PDQWLHQHQ�FRQVWDQWHV�VH�KDEOD�GH�HTXLOLEULR�TXtPLFR
���'HO�ODWtQ� �UDVSDU��
���'HO�JULHJR�IHOG��FDPSR��\�VSDWK��ODPLQLOOD�GH�PDGHUD��HVSDWR����PLQHUDO�GH�
HVWUXFWXUD�ODPLQDU���'HO�PLVPR�RULJHQ��HVSiWXOD��"��
���'HO�JULHJR�S\U��IXHJR��FDORU��\�SKRVSKRULF��UHODWLYR�DO�iFLGR�IRVIyULFR���(V�
DEUHYLDWXUD�GH�SLURRUWRIRVIyULFR��VH�REWLHQH�SRU�FDOHQWDPLHQWR�GHO�iFLGR�RUWRIRVIyULFR�
���(O�+��&2���FRPR�HO�FDUEyQ��SURGXFH�DQKLGULGR�FDUEyQLFR��GH�DTXt�TXH�VH�OH�OODPy�
�iFLGR�FDUEyQLFR���\�D�VXV�GHULYDGRV��FDUERQDWRV��
���'HO�LQGRHXURSHR�VSRLPR�HVSXPD
���'H�DTXt�TXH�OD�VDELGXUtD�SRSXODU�DFRQVHMH��ERWDQDV��FRQ�DOWR�FRQWHQLGR�GH�JUDVD��
SDSDV�IULWDV��GRULWRV��QDFKRV��FKHHWRV��FDFDKXDWHV��SHSLWDV��HWF���HWF���HWFpWHUD�
���2ULJLQDOPHQWH�HO�iFLGR�WDUWiULFR�VH�REWLHQH�GHO�MXJR�GH�XYD��(Q�HO�FRUFKR�GH�ODV�
ERWHOODV�GH�YLQR�VXHOHQ�IRUPDUVH�FULVWDOHV�GH�iFLGR�WDUWiULFR
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$OEDGDOHMR�� &��� $�� *LQHU� ¢3RU� TXp� FRPHPRV"� %LEOLRWHFD� GH
5HFXUVRV�'LGiFWLFRV��$OKDPEUD��(VSDxD��������

$OWKRXVH��$���&��7XUQTXLVW��$��%UDFFLDQR��0RGHUQ�5HIULJHUDWLRQ�DQG�
$LU�&RQGLWLRQLQJ��7KH�*RRGKHDUW�:LOOFR[�&RPSDQ\��,QF��3XEOLVKHUV��
(8$�������

$UULJR� &RHQ� 3DUD� VDEHU� OR� TXH� VH� GLFH�� (GLWRULDO� 'RPpV�� 6�� $�
0p[LFR��������

%DGXL��6��4XtPLFD�GH�ORV�DOLPHQWRV��$OKDPEUD�8QLYHUVLGDG��0p[LFR��
������

%DUURZ��*��3K\VLFDO�&KHPLVWU\��0F�*UDZ�+LO,��-DSDQ��������

%ROFN�� =�� %LRTXtPLFD� GH� ORV� DOLPHQWRV�� (GLWRULDO� (O� 0DQXDO
0RGHUQR��0p[LFR��������

%ROFN�� (�� �4XtPLFD� GHO� DMR� \� OD� FHEROOD�� ,QYHVWLJDFLyQ� \� &LHQFLD�
Q~P�������PD\R�������

&DEUHUD��/��'LFFLRQDULR�GH�D]WHTXLVPRV��(G��2DVLV��0p[LFR��������

&DUULOOR�\�'DULHO��$��7pFQLFDV�GH�OD�SLQWXUD�FRORQLDO��81$0��0p[LFR��
������

&REE�� 9� 6FLHQFH� ([SLUHPHQWV� <RX� &DQ� (DW�� -�� %�� /LSSLQFRW
&RPSDQ\��������

&yUGRYD��-��/���ÈFLGRV�\�EDVHV��/D�TXtPLFD�HQ�OD�FRFLQD���(GXFDFLyQ�
4XtPLFD��MXOLR��������

BBBBBBBBBB� �7HRUtD� GH� GLVRFLDFLyQ� HOHFWUROtWLFD�� 8Q� HQIRTXH
KLVWyULFR���&RQWDFWRV��(QHUR�PDU]R��������

&RURPLQDV��-��%UHYH�GLFFLRQDULR�HWLPROyJLFR�GH�OD�OHQJXD�FDVWHOODQD�
(GLWRULDO�*UHGRV��0DGULG��������

'H� %RQR�� (� (XUHND� +ROW�� 5LQHKDUW� DQG� :LQVWRQ� 1XHYD� <RUN�
������

'HUU\�� 7�� .�� ��� :�� 7UHYRU� +LVWRULD� GH� OD� WHFQRORJtD�� 6LJOR
9HLQWLXQR�(GLWRUHV��0p[LFR�������

'HVURVLHU�� 1�� :� (OHPHQWRV� GH� WHFQRORJtD� GH� ORV� DOLPHQWRV�
&RPSDxtD�(GLWRULDO�&RQWLQHQWDO��6��$��GH�&��9�0p[LFR��������
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'XSLQ�� +� /RV� DOLPHQWRV�� )RQGR� GH� &XOWXUD� (FRQyPLFD�� 0p[LFR��
������

*DUFtD� 5LYDV�� +� &RFLQD� SUHKLVSiQLFD� PH[LFDQD�� 3DQRUDPD
(GLWRULDO��0p[LFR��������

*DUFtD� 5LYDV�� +� $SRUWDFLRQHV� GH� 0p[LFR� DO� PXQGR�� 7RPR� ��
(GLWRULDO�'LDQD��0p[LFR��������

*yPH]� GH� 6LOYD�� *� %UHYH� GLFFLRQDULR� HWLPROyJLFR� GH� OD� OHQJXD
HVSDxROD��)RQGR�GH�&XOWXUD�(FRQyPLFD��0p[LFR��������

*URVVHU��$��7KH�&RRNERRN�'HFRGHU��:DUQHU�%RRNV��(8$��������

OKGH�� $�� 7KH� 'HYHORSPHQW� RI� 0RGHUQ� &KHPLVWU\� +DUSHU� 	� 5RZ
3XEOLVKHUV��1XHYD�<RUN��������

+ROWRQ��*��-�� ,QWURGXFFLyQ�D�ORV�FRQFHSWRV�\� WHRUtDV�GH�ODV�FLHQFLDV�
ItVLFDV��(G��5HYHUWp��(VSDxD��������

.LUN�2WKPHU��(QF\GRSHGtD�RI�&KHPLFDO�7HFKQRORJ\�-��:LOH\��1XHYD�
<RUN��������

/DLGOHU�� .HLWK� 3K\VLFDO� &KHPLVWU\�� ZLWK� ELRORJLFDO� $SSOLFDWLRQV�
7KH�%HQMDPLQ�&XPPLQJV�3XE��&R��,QF���0HQOR�3DUN��&DOLI��������

/HYLQ�� /��0� 7NH�%RRN� RI�3RSXODU� 6FLHQFH�� 7KH�*UROLHU� 6RFLHW\� RI
&DQDGD�/LPLWHG�������

/RPHOt�� $� (O� FKLOH� \� RWURV� SLFDQWHV� (GLWRULDO� 3URPHWHR� /LEUH�
0p[LFR��������

5HLQHFFLXV�� *�� $� )RU� )ODYRU�� D� 'DVK� RI� &KHPLVWU\� <HDUERRN� RI
6FLHQFH�DQG�WKH�)XWXUH��(QF\FORSGLD�%ULWDQQLFD��,QF���������

6DQWDPDUtD��)��-��'LFFLRLQDULR�GH�PHMLFDQLVPRV��(GLWRULDO�3RUU~D��6��
$��0p[LFR�������

6]DEDGYiU\�� )��� (�� (�� 2HVSHU� �'HYHORSPHQW� RI� WKH� S+� &RQFHSW��
-RXUQDO�RI�&KHPLFDO�(GXFDWLRQ��9RO������Q~P�����)HE��GH�������

:HEVWHU
V� 7KLUG 1HZ� ,QWHUQDWLRQDO� 'LFWLRQDU\�� (QF\FORSHGLD
%ULWDQQLFD��,QF���������

:ULJKW��6��$SSOLHG�3K\VLFRORJ\��2[IRUG�8QLYHUVLW\�3UHVV��������



���

(VWH� OLEUR� VH� WHUPLQy� GH� LPSULPLU� \� HQFXDGHUQDU� HQ� HO� PHV� GH
GLFLHPEUH� GH� ����� HQ� ,PSUHVRUD� \�(QFXDGHUQDGRUD�3URJUHVR�� 6��$�
GH�&��9���,(36$���&DO]��GH�6DQ�/RUHQ]R�������������0p[LFR��'�)��

6H�WLUDURQ�������HMHPSODUHV�

/D�&LHQFLD�GHVGH�0p[LFR�HV�FRRUGLQDGD�HGLWRULDOPHQWH�SRU�0$5&2
$1721,2�38/,'2�\�0$5Ë$�'(/�&$50(1�)$5Ë$6��
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/D� TXtPLFD� \� OD� FRFLQD� VRQ� DFWLYLGDGHV� TXH� HPSOHDQ� LQWXLFLyQ�
LPDJLQDFLyQ�\� FDSDFLGDG�FUHDGRUD��$PEDV� VH� DSR\DQ�HQ� HO� WUDEDMR�\
ORV�KDOOD]JRV�GH�JUDQ�FDQWLGDG�GH�SHUVRQDV�TXH�KDQ�VDELGR�GLVIUXWDU�\�
FRPSDUWLU� HO� JR]R� GH� VX� DFWLYLGDG�� 6L� ELHQ� HO� GLDULR� GLVIUXWH� GH� OD
FRFLQD�HV�LQFXHVWLRQDEOH��FDEH�SUHJXQWDUVH�SRU�TXp�OD�TXtPLFD��FRPR�
FLHQFLD� \� FRPR� SURIHVLyQ�� KD� VLGR� XQD� DFWLYLGDG� TXH� KD� GHVSHUWDGR
SRFR� LQWHUpV� \� HQWXVLDVPR� HQWUH� ORV� MyYHQHV�� (QWUH� ODV� SRVLEOHV
UHVSXHVWDV�� HO� DXWRU� FUHH� TXH� HO� HQIRTXH� GLVFLSOLQDULR� \� OD� IDOWD� GH
HMHPSORV� FRWLGLDQRV� OOHYDQ� D� XQD� SpUGLGD� GH� FXULRVLGDG� \� GH
FDSDFLGDG�GH�DVRPEUR��7HUUHQR�SDUWLFXODUPHQWH�IpUWLO�SDUD�LOXVWUDU�ORV�
SULQFLSLRV� GH� OD� TXtPLFD� HV�� OD� FRFLQD�� SXHV� XQD� ELHQ� HTXLSDGD� WLHQH
PiV�GH� ���� UHDFWLYRV� TXtPLFRV� \� HPSOHD�SURFHGLPLHQWRV� VHPHMDQWHV
D� ORV� GH� XQ� ODERUDWRULR�� 0XFKDV� GH� ODV� UHDFFLRQHV� TXtPLFDV� TXH
RFXUUHQ� HQ� OD� FRFLQD� �FyPR�DxDGLU� WHTXHVTXLWH� D� ORV�QRSDOHV�� WLHQHQ
XQD� H[SOLFDFLyQ� FLHQWtILFD� TXH� LOXVWUD� \� UHVSDOGD� D� OD� LQREMHWDEOH
H[SHULHQFLD�FXOLQDULD��

/D� KLVWRULD� GH� OD� FLHQFLD� PXHVWUD� TXH� FRQRFLPLHQWR� FLHQWtILFR� \
FRQRFLPLHQWR� FRP~Q� HVWiQ� tQWLPDPHQWH� UHODFLRQDGRV�� 6LQ� HPEDUJR�
OD� KR\� REOLJDGD� HVSHFLDOL]DFLyQ� SURIHVLRQDO� GHVDOLHQWD� OD
DSUR[LPDFLyQ� D� OD� FLHQFLD� SRU� ORV� FDPLQRV� TXH� KDQ� OOHYDGR�
SUHFLVDPHQWH��D�VX�FUHDFLyQ��HO�HVStULWX�GH�MXHJR�\�OD�FXULRVLGDG��3XHV�
¢FyPR�VH�SXHGH�PRWLYDU�OD�FXULRVLGDG�VL�VH�PXHVWUD�D�OD�FLHQFLD��D�OD
TXtPLFD�� FRPR� XQ� FRQRFLPLHQWR� TXH� QR� WLHQH� ILVXUDV"� ¢2� VL� VH� OD
HQVHxD�FRPR�DOJR�TXH�QR�WLHQH�QDGD�TXH�YHU�FRQ�OR�FRWLGLDQR"�

8QD�GH�ODV�IRUPDV�HQ�TXH�VH�SXHGH�ORJUDU�HO�LQWHUpV�SRU�OD�TXtPLFD�HV�
PRVWUDQGR�TXH�WLHQH�TXH�YHU�FRQ�OD�YLGD�GH� WRGRV� ORV�GtDV��&RPR�OD
FRFLQD��

(O� SURIHVRU� -RVp� /�� &yUGRYD� HV� LQJHQLHUR� TXtPLFR� HJUHVDGR� GHO
,QVWLWXWR� 3ROLWpFQLFR� 1DFLRQDO�� '(VSXpV� GH� VHU� EHFDULR�� HQ� HO
,QVWLWXWR� GH� LQYHVWLJDFLRQHV� 1XFOHDUHV� LQJUHVy� HQ� OD� 8QLYHUVLGDG
$XWyQRPD� 0HWURSROLWDQD�� GRQGH� WUDEDMD� HQ� HO� 'HSDUWDPHQWR� GH
4XtPLFD�� &XUVy�� HO� SRVJUDGR� HQ� HO� &HQWUR� GH� ,QYHVWLJDFLyQ� \
(VWXGLRV� $YDQ]DGRV� GHO� ,31� \� KD� GDGR� FODVHV� HQ� GLIHUHQWHV
LQVWLWXFLRQHV�� +D� VLGR� GLUHFWRU� GH� OD� UHYLVWD &RQWDFWRV� GH� OD 8$0� \
FRRUGLQDGRU� GHO� 3URJUDPD� GH� (QVHxDQ]D� GH� &LHQFLDV� %iVLFDV� H
,QJHQLHUtD� HQ� OD�PLVPD� XQLYHUVLGDG�� (V� DILFLRQDGR� DO� RULJDPL� \� D� OD
JXLWDUUD�FOiVLFD��


