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(VWH� XVR� LQDGHFXDGR� FRQGXFH� D� OD� FRQWDPLQDFLyQ� GH� ODV� IXHQWHV� GH� DJXD�� FRQWDPLQDFLyQ� TXH�
FXDQGR�VH� WUDWD�D� WLHPSR� WLHQH�ySWLPRV� UHVXOWDGRV��SRU�HO� FRQWUDULR�FXDQGR�KD�DYDQ]DGR�HV�PXFKR�
PHQRV�IDFWLEOH��VX�UHFXSHUDFLyQ��3DUD�HYLWDU�HVWRV�SUREOHPDV�HV�LPSRUWDQWH�FUHDU�SODQHV�GH�PDQHMR�
D SDUWLU�GH�GLDJQyVWLFRV�GH�FDOLGDG�ItVLFR���TXtPLFD�\�ELROyJLFD�SDUD�WRGDV�OD�IXHQWHV�GH�DJXD�GH�PRGR��
TXH�VH�OLPLWH�R�HYLWH�OD�FRQWDPLQDFLyQ���
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(O�HVWXGLR�GH�ORV�HIHFWRV�JHQHUDGRV�SRU�HO�YHUWLPLHQWR�GH�DJXDV�UHVLGXDOHV�GRPpVWLFDV�QR�GHSXUDGDV�
HV� QHFHVDULR� SDUD� HVWDEOHFHU�PHGLGDV� TXH� OLPLWHQ� \� FRQWUROHQ�GLFKD�DFWLYLGDG�� WDQWR�HQ�HO� OXJDU� GH�
HVWXGLR� �TXHEUDGD� 4XLWDFDO]yQ�� FRPR� HQ� RWUDV� IXHQWHV� KtGULFDV� GRQGH� VH� YLHUWHQ� HVWRV� UHVLGXRV��
&RQWULEXLUi�D�FRQRFHU��ODV�FDUDFWHUtVWLFDV�ELROyJLFDV�\�ILVLFRTXtPLFDV�GH�OD�TXHEUDGD��\D�TXH�HV�PX\�
SRFR� OR� TXH� VH� � KD� HVWXGLDGR� DFHUFD� GH� HOOD�� 6H� SRGUi� HVWDEOHFHU� OD� FODVH� GH�PDFURLQYHUWHEUDGRV�
TXH�WLHQHQ�OXJDU�HQ�OD�TXHEUDGD�SDUD�HYDOXDU�VX�FDOLGDG��/R�DQWHULRU�SHUPLWLUi�HVWDEOHFHU�ORV�SRVLEOHV�
XVRV� GH� OD� IXHQWH� GH� DJXD�� FUHDQGR� FRQFLHQFLD� GH� XQ� DSURYHFKDPLHQWR� FRQWURODGR� \� VDQR� SDUD� HO�
HFRVLVWHPD�\�VXV�KDELWDQWHV��$GHPiV��D\XGDUi�D�FRQRFHU�ORV�ULHVJRV�D�ORV�TXH�HVWiQ�H[SXHVWRV�ORV�
KDELWDQWHV�DOHGDxRV�D�OD�TXHEUDGD��DVt�FRPR�HO�HFRVLVWHPD�HQ�JHQHUDO��SRU�WDQWR�SHUPLWLUi�LPSODQWDU�
DFFLRQHV�SRU�SDUWH�GH� ODV�DXWRULGDGHV�GHO�0XQLFLSLR�GH�3RSD\iQ�� OD�VHFUHWDUtD�GH�VDOXG�S~EOLFD�GHO�
'HSDUWDPHQWR�GHO�&DXFD��HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��OD�&5&�HQWUH�RWUDV��SDUD�SURWHJHU�WDQWR�D�
ORV�KDELWDQWHV�FRPR�DO�HFRVLVWHPD��
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ELRLQGLFDGRU��
�
9 'HWHUPLQDU� ORV�QLYHOHV�GH�FRQWDPLQDFLyQ�GH�ODV�]RQDV�D�WUDEDMDU�FRQ�EDVH�HQ�OD�FDUDFWHUL]DFLyQ�

ELROyJLFD�\��ILVLFRTXtPLFD�KtGULFD��

9 'HWHUPLQDU� OD� FDOLGDG� ELROyJLFD� GHO� HFRVLVWHPD� FRQ� EDVH� HQ� ORV� tQGLFHV� %0:3� \� 6KDQQRQ�
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UXUDO�GHO�PXQLFLSLR�GH�3RSD\iQ�YLHQH�DIHFWDQGR�D�QXPHURVRV�UtRV�\�TXHEUDGDV��7HQLHQGR�HQ�FXHQWD�
GLFKR�SUREOHPD�VH�KDQ�GHVDUUROODGR�HVWXGLRV�TXH�PXHVWUDQ� ORV�QLYHOHV�GH�DOWHUDFLyQ�GH� ODV� IXHQWHV�
GH�DJXD�\� ORV�SODQHV�GH�PDQHMR�TXH�VH�SXHGHQ�DGRSWDU�SDUD�FRQWURODU�HO�GDxR�TXH�KDVWD�DKRUD�VH�
KD� JHQHUDGR� HQ� HVWDV� ]RQDV�� WDOHV� HVWXGLRV� FRQWULEX\HQ� D� XQ� FRQRFLPLHQWR�SURIXQGR�GHO� SUREOHPD�
TXH�VH�YLYH� �\�D�SURSRQHU�DFFLRQHV�TXH�HYLWHQ� OD�FRQWDPLQDFLyQ�GH�PiV�IXHQWHV�GH�DJXD��(QWUH�ORV�
HVWXGLRV�UHDOL]DGRV�FDEH�PHQFLRQDU��
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&KLFDQJDQD���������HYDOXy�HO�JUDGR�GH�FRQWDPLQDFLyQ�GHO�UtR�7LPEtR�FRQ�EDVH�HQ�VXV�FDUDFWHUtVWLFDV�
ILVLFRTXtPLFDV�\�ELROyJLFDV���$GHPiV�GHWHUPLQy�VX�HIHFWR�DPELHQWDO�HQ�OD�]RQD�XUEDQD�GHO�0XQLFLSLR���
&RQFOX\y� TXH� OD� FRQWDPLQDFLyQ� HV� GH� WLSR� GRPpVWLFR�� SRU� WDQWR� SUHVHQWD� SRVLELOLGDGHV� GH� DXWR�
UHFXSHUDFLyQ��
�
1DYDUUHWH� ������� UHDOL]y� XQD� FDUDFWHUL]DFLyQ� ILVLFRTXtPLFD�� KtGULFD� \� ELROyJLFD� GHO� UtR� /DV� 3LHGUDV��
(QFRQWUy�XQD�ILVLFRTXtPLFD�QRUPDO�FRQ�WHQGHQFLD�DOWD�D�VHU�DOWHUDGD�SRU�HIHFWRV�DQWUySLFRV��
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2UWHJD��������UHDOL]y�XQ�(VWXGLR�KLGURELROyJLFR�GHO�UtR�2YHMDV��&DUDFWHUL]DFLyQ�ILVLFRTXtPLFD�KtGULFD��
IDXQD�EpQWLFD�H�tFWLFD��LQWHUUHODFLRQHV��'H�DFXHUGR�DO�GLDJQyVWLFR�KLGURELROyJLFR�UHDOL]DGR�WDQWR�HQ�OD�
FXHQFD�DOWD�GHO�UtR��PXQLFLSLR�GH�6LOYLD��FRPR�HQ�OD�FXHQFD�EDMD�GHO�PLVPR��PXQLFLSLR�GH�6XiUH]��VH�
HQFRQWUy� TXH�HO� UtR� SUHVHQWD� ODV� FRQGLFLRQHV�ySWLPDV� SDUD�HO� GHVDUUROOR� GH� ODV�HVSHFLHV�DFXiWLFDV���
/RV�SDUiPHWURV�KLGURELROyJLFRV�GHO�UtR�VH�YHQ�DOWHUDGRV�HQ�VX�FXHQFD�PHGLD��VHFWRU�SHVFDGRU��FRPR�
FRQVHFXHQFLD� GHO� YHUWLPLHQWR� GH� GHVHFKRV� RUJiQLFRV� SURYHQLHQWHV� GH� ODV� � SRUTXHUL]DV� \� ODV�
UDOODQGHUtDV�GH�\XFD�SURSLDV�GH�OD�]RQD���/RV�tQGLFHV�GH�GLYHUVLGDG�GH�OD�IDXQD�EpQWLFD�PXHVWUDQ�XQ�
HFRVLVWHPD�PHGLDQDPHQWH�DOWHUDGR��VLQ�HPEDUJR�ORV�RUJDQLVPRV�HQFRQWUDGRV�VRQ�FDUDFWHUtVWLFRV�GH�
DJXDV�OLPSLDV�R�PHGLDQDPHQWH�FRQWDPLQDGDV��
�
=DPRUD� ������� GHWHUPLQy� ORV� QLYHOHV� GH� DOWHUDFLyQ� GH� ODV� FRPXQLGDGHV� GH� PDFURLQYHUWHEUDGRV�
DFXiWLFRV�GHO� UtR�0ROLQR�SRU�HIHFWR�GH� ODV�DFWLYLGDGHV�DQWUySLFDV�\� OD�FRQWDPLQDFLyQ�GRPpVWLFD�� �(Q�
HVWH�WUDEDMR�VH�FRQFOX\y�TXH�HO�UtR�0ROLQR��GHVGH�VX�QDFLPLHQWR�KDVWD�OD�ERFDWRPD�FRQVHUYD�HQ�JUDQ�
SDUWH�������ODV�FDUDFWHUtVWLFDV�)tVLFDV��4XtPLFDV�\�%LROyJLFDV�GH�XQ�FXHUSR�GH�DJXD�QR�DOWHUDGR��SRU�
OR�WDQWR�HV�SRVLEOH�PHMRUDU�ODV�FRQGLFLRQHV�PHGLDQWH�XQ�DGHFXDGR�PDQHMR�GH�OD�FXHQFD��
�
)HUQiQGH]� \� &DVWUR� ������� GHWHUPLQDURQ� ORV� QLYHOHV� GH� DOWHUDFLyQ� GHO� UtR� %ODQFR� �$OWLSODQR� GH�
3RSD\iQ��FRQ�EDVH�HQ�VXV�FDUDFWHUtVWLFDV�ILVLFRTXtPLFDV�\�FRPXQLGDGHV�EpQWLFDV��&RQFOX\HQ�TXH�HO�
UtR�%ODQFR�SUHVHQWD�DOWHUDFLyQ�HQ� OD�]RQD�PHGLD�GH�PXHVWUHR�� FRPR�FRQVHFXHQFLD�GH�SURFHVRV�GH�
GHJUDGDFLyQ� RUJiQLFD� H� LQFLGHQFLD� DQWUySLFD�� � 1R� VH� HQFXHQWUD� FRQWDPLQDFLyQ� SRU� GHVHFKRV�
KXPDQRV� GLUHFWRV� HQ� OD� FDEHFHUD�� QL� HQ� OD� SDUWH� EDMD� GHO� UtR�� � (Q� HVWRV� VHFWRUHV� VH� GHWHUPLQDURQ�
IDFWRUHV�GH�DOWHUDFLyQ�HQ�PHQRU�HVFDOD�JHQHUDGRV�SRU�OD�XWLOL]DFLyQ�GH�HVWDV�]RQDV�SDUD�HO�SDVWRUHR�
\ HO�ODYDGR�GH�ILTXH��
�
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*RQ]iOH]��������GHWHUPLQy� ORV�ULHVJRV�GH�OD�FRQWDPLQDFLyQ�GHO�DJXD�SRU�IXHQWHV�GRPpVWLFDV�HQ�ODV�
FDEHFHUDV�PXQLFLSDOHV�GHO�1RUWH�GHO�&DXFD����
�
&DPSR� \� 9LGDO� ������� UHDOL]DURQ� OD� FDUDFWHUL]DFLyQ� ILVLFRTXtPLFD� \� GH� ODV� FRPXQLGDGHV� GH�
PDFURLQYHUWHEUDGRV� DFXiWLFRV� GHO� UtR� 7LPEtR� HQ� HO� 'HSDUWDPHQWR� GHO� &DXFD�� � &RQFOX\HURQ� TXH� OD�
XQLyQ� GHO� UtR� 7LPEtR� FRQ� OD�4XHEUDGD� /H\WRQ� �=RQD� ��� HV� XQD� ]RQD� FRQ� SRFD�SHUWXUEDFLyQ�� SRU� HO�
FRQWUDULR� HO� SXHQWH� 3DQDPHULFDQD� �=RQD� ��� \� (O� &DMyQ� �=RQD� ��� SUHVHQWDQ� XQ� FODUR� SURFHVR� GH�
DOWHUDFLyQ� SRU� DJXDV� UHVLGXDOHV� GRPpVWLFDV�� YHUWLPLHQWRV� GHO� PDWDGHUR� GH� 7LPEtR�� YHUWLPLHQWRV�
VDQLWDULRV�\�UHVLGXRV�VyOLGRV���
�
&HUyQ�\�&HUWXFKH� ������� � UHDOL]DURQ�XQ�GLDJQyVWLFR�DPELHQWDO�HQ� OD�SDUWH�PHGLD�GH� OD�PLFURFXHQFD�
GHO� UtR�(MLGR�� � HVWDEOHFLHQGR� TXH� OD� FXHQFD� VH� HQFXHQWUD� HQ�XQ�DOWR� QLYHO� GH�GHWHULRUR�� UHIHUHQWH�D�
FDVL�OD�WRWDOLGDG�GH�VXV�FRPSRQHQWHV���
�
&DVWLOOR� ������� HYDOXy� HO� HIHFWR� JHQHUDGR� SRU� OD� H[WUDFFLyQ� GH� DUHQD� VREUH� OD� FRPXQLGDG� GH�
PDFURLQYHUWHEUDGRV�EHQWyQLFRV�\�OD�ILVLFRTXtPLFD�GHO�UtR�/RV�5REOHV���'HWHUPLQy�TXH�OD�H[WUDFFLyQ�GH�
DUHQD� HQ� HO� iUHD� GH� HVWXGLR� \� GXUDQWH� HO� SHUtRGR� GH� HVWXGLR� QR� DIHFWy� GH�PDQHUD� VLJQLILFDWLYD� ODV�
FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV�GHO� DJXD�� � /D�GLYHUVLGDG�\�Q~PHUR�GH� LQGLYLGXRV�GH� OD�FRPXQLGDG�GH�
PDFURLQYHUWHEUDGRV�VH�UHGXMR��IXQGDPHQWDOPHQWH�SRU�OD�GHVWUXFFLyQ�\�WUDQVIRUPDFLyQ�GH�ORV�KiELWDW��
�
3pUH]� \�6RODUWH� ������� HYDOXDURQ�HO� JUDGR�GH� FRQWDPLQDFLyQ�GH� OD�TXHEUDGD�$EHMRQDOHV��JHQHUDGD�
SRU�YHUWLPLHQWRV�GH� ODV�PLFURHPSUHVDV�GH�DOPLGyQ�GH�\XFD�HQ� OD�YHUHGD�0DQGLYD�GHO�PXQLFLSLR�GH�
6DQWDQGHU�GH�4XOLFKDR�\�FRQFOX\HURQ�TXH�GLFKD�DFWLYLGDG�HVWi�DIHFWDQGR�GH�PDQHUD�VLJQLILFDWLYD� OD�
GLYHUVLGDG�GH�OD�FRPXQLGDG�GH�PDFURLQYHUWHEUDGRV�\�HQ�JHQHUDO�OD�FDOLGDG�GH�OD�IXHQWH�GH�DJXD�����
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�����0$5&2�7(Ð5,&2�
8Q� FXUVR� GH� DJXD� FRQ� XQ� SURGXFWR� GH� GHVHFKR� LQFRUSRUDGR�� UHFLEH� HO� QRPEUH� GH� DJXD� UHVLGXDO��
6HJ~Q�HO�RULJHQ�GH�ODV�DJXDV�UHVLGXDOHV�HVWDV�SXHGHQ�VHU��GRPpVWLFDV��LQGXVWULDOHV��GH�LQILOWUDFLyQ�\�
SOXYLDOHV��(O�RULJHQ��FRPSRVLFLyQ�\�FDQWLGDG�GH�ORV�GHVHFKRV�GRPpVWLFRV�HVWiQ�UHODFLRQDGRV�FRQ�ORV�
KiELWRV�GH�YLGD�YLJHQWHV�HQ�XQD�SREODFLyQ�����
�
/DV� DJXDV� UHVLGXDOHV� GRPpVWLFDV� VRQ� HO� UHVXOWDGR� HQWRQFHV�� GH� DFWLYLGDGHV� FRWLGLDQDV� GH� ODV�
SHUVRQDV�� \� HVWiQ� FRQVWLWXLGDV� SRU� ODV� SURYHQLHQWHV� GH� ORV� KRJDUHV� \� GH� ORV� HVWDEOHFLPLHQWRV�
FRPHUFLDOHV���8Q�iUHD�PHWURSROLWDQD�HVWiQGDU�YLHUWH�XQ�YROXPHQ�GH�DJXDV�UHVLGXDOHV�HQWUH�HO����\�HO�
����GH�VXV�UHTXHULPLHQWRV�GLDULRV� WRWDOHV��\�HO� UHVWR�VH�XVD�SDUD� ODYDU�FRFKHV�\�UHJDU� MDUGLQHV��DVt�
FRPR�HQ�SURFHVRV�FRPR�HO�HQODWDGR�\�HPERWHOODGR�GH�DOLPHQWRV��
�
/D� FDQWLGDG� \� QDWXUDOH]D� GH� ORV� YHUWLGRV� LQGXVWULDOHV� HV� PX\� YDULDGD�� GHSHQGLHQGR� GHO� WLSR� GH�
LQGXVWULD��GH� OD�JHVWLyQ�GH�VX�FRQVXPR�GH�DJXD�\�GHO�JUDGR�GH�WUDWDPLHQWR�TXH�ORV�YHUWLGRV�UHFLEHQ�
DQWHV� GH� VX� GHVFDUJD�� 8QD� DFHUtD�� SRU� HMHPSOR�� SXHGH� GHVFDUJDU� HQWUH� ������ \� �������� OLWURV� SRU�
WRQHODGD�GH�DFHUR�IDEULFDGR��6L�VH�SUDFWLFD�HO�UHFLFODGR��VH�QHFHVLWD�PHQRV�DJXD��+D\�WUHV�RSFLRQHV�
�TXH�QR�VRQ�PXWXDPHQWH�H[FOX\HQWHV��SDUD�FRQWURODU�ORV�YHUWLGRV�LQGXVWULDOHV��(O�FRQWURO�SXHGH�WHQHU�
OXJDU� DOOt� GRQGH� VH� JHQHUDQ� GHQWUR� GH� OD� SODQWD�� ODV� DJXDV� SXHGHQ� WUDWDUVH� SUHYLDPHQWH� \�
GHVFDUJDUVH�HQ�HO� VLVWHPD�GH�GHSXUDFLyQ�XUEDQD��R�SXHGHQ�GHSXUDUVH�SRU�FRPSOHWR�HQ� OD�SODQWD�\�
VHU� UHXWLOL]DGDV�R� YHUWLGDV�HQ�FRUULHQWHV�R�PDVDV�GH�DJXD��/D�DJULFXOWXUD�� OD�JDQDGHUtD�FRPHUFLDO� \�
ODV�JUDQMDV�DYtFRODV��VRQ� OD� IXHQWH�GH�PXFKRV�FRQWDPLQDQWHV�RUJiQLFRV�H� LQRUJiQLFRV�GH� ODV�DJXDV�
VXSHUILFLDOHV� \� VXEWHUUiQHDV�� (VWRV� FRQWDPLQDQWHV� LQFOX\HQ� WDQWR� VHGLPHQWRV� SURFHGHQWHV� GH� OD�
HURVLyQ�GH�ODV�WLHUUDV�GH�FXOWLYR�FRPR�FRPSXHVWRV�GH�IyVIRUR�\�QLWUyJHQR�TXH��HQ�SDUWH��SURFHGHQ�GH�
ORV�UHVLGXRV�DQLPDOHV�\�ORV�IHUWLOL]DQWHV�FRPHUFLDOHV��/RV�UHVLGXRV�DQLPDOHV�WLHQHQ�XQ�DOWR�FRQWHQLGR�
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HQ� QLWUyJHQR�� IyVIRUR� \� PDWHULD� FRQVXPLGRUD� GH� R[tJHQR�� \� D� PHQXGR� DOEHUJDQ� RUJDQLVPRV�
SDWyJHQRV��/RV�UHVLGXRV�GH�ORV�FULDGHURV�LQGXVWULDOHV�VH�HOLPLQDQ�HQ�WLHUUD�SRU�FRQWHQFLyQ��SRU�OR�TXH�
HO�SULQFLSDO�SHOLJUR�TXH� UHSUHVHQWDQ�HV�HO�GH� OD� ILOWUDFLyQ�\� ODV�HVFRUUHQWtDV��/DV�PHGLGDV�GH�FRQWURO�
SXHGHQ� LQFOXLU�HO�XVR�GH�GHSyVLWRV�GH�VHGLPHQWDFLyQ�SDUD� OtTXLGRV��HO� WUDWDPLHQWR�ELROyJLFR� OLPLWDGR�
HQ�ODJXQDV�DHUyELFDV�R�DQDHUyELFDV�\�WRGD�XQD�VHULH�GH�PpWRGRV�DGLFLRQDOHV��
�
������&RPSRVLFLyQ�GH�ODV�DJXDV�UHVLGXDOHV�
/RV� UHVLGXRV�VyOLGRV�FRPSUHQGHQ� ORV�VyOLGRV�GLVXHOWRV�\�HQ�VXVSHQVLyQ��/RV�VyOLGRV�HQ�VXVSHQVLyQ�
VH�GLYLGHQ�D� VX� YH]�HQ�GHSRVLWDEOHV� \�QR�GHSRVLWDEOHV�� GHSHQGLHQGR�GHO�Q~PHUR�GH�PLOLJUDPRV�GH�
VyOLGR�TXH�VH�GHSRVLWDQ�D�SDUWLU�GH���OLWUR�GH�DJXD�UHVLGXDO�HQ�XQD�KRUD��7RGRV�HVWRV�VyOLGRV�SXHGHQ�
GLYLGLUVH� HQ� YROiWLOHV� \� ILMRV�� VLHQGR� ORV� YROiWLOHV�� SRU� OR� JHQHUDO�� SURGXFWRV� RUJiQLFRV� \� ORV� ILMRV�
PDWHULD�LQRUJiQLFD�R�PLQHUDO��
�
������%LRLQGLFDGRUHV�
6RQ�RUJDQLVPRV�R�VXV�FRPXQLGDGHV�TXH�SHUPLWHQ�GLDJQRVWLFDU�ODV�FDUDFWHUtVWLFDV�DELyWLFDV�\�ELyWLFDV�
GH� XQ� HFRVLVWHPD�� JUDFLDV� D� ODV� DGDSWDFLRQHV� TXH� HOORV� KDQ� SUHVHQWDGR� DQWH� ODV� H[LJHQFLDV� GHO�
PHGLR�TXH�RFXSDQ��
�
������0DFURLQYHUWHEUDGRV�DFXiWLFRV�
%DMR�HVWH�WpUPLQR�VH�DJUXSDQ�WRGRV�DTXHOORV�RUJDQLVPRV�TXH�VH�SXHGHQ�REVHUYDU�D�VLPSOH�YLVWD��HQ�
WpUPLQRV� JHQHUDOHV� WRGRV� DTXHOORV� TXH� WLHQH� WDPDxRV� VXSHULRUHV� D� ORV� ���� PP� GH� ODUJR� \� TXH�
DGHPiV�YLYHQ�HQ�HO�IRQGR�GH�ORV�ODJRV�\�UtRV��DGKHULGRV�D�VXEVWUDWRV�FRPR�URFDV��SODQWDV�DFXiWLFDV�
R UHVLGXRV�YHJHWDOHV�R�HQWHUUDGRV�HQ�HO�VXVWUDWR���
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/DV�FRPXQLGDGHV�GH�PDFURLQYHUWHEUDGRV�SUHVHQWDQ�XQD�VHULH�GH�FDUDFWHUtVWLFDV�TXH�ORV�KDQ�OOHYDGR�
D VHU� SUHIHULGRV� SRU� ELyORJRV�� HFyORJRV� \� OLPQyORJRV� FRPR� HOHPHQWRV� GH� DQiOLVLV� GH� OD� FDOLGDG�
ELROyJLFD�GH�ODV�DJXDV�HSLFRQWLQHQWDOHV��HQWUH�RWUDV�VH�WLHQHQ�ODV�VLJXLHQWHV��
�
9 7DPDxR� UHODWLYDPHQWH� JUDQGH�� )DFLOLWD� OD� FDSWXUD�HQ� FDPSR�\�HO� WUDEDMR�GH� LGHQWLILFDFLyQ�HQ�HO�

ODERUDWRULR��
�
9 0XHVWUHR�IiFLO��([LVWHQ�SDUD�WDO�ILQ�WpFQLFDV�HVWDQGDUL]DGDV��TXH�DGHPiV�VRQ�GH�IiFLO�HMHFXFLyQ��
�
9 1R� UHTXLHUH� HTXLSRV� FRVWRVRV�� 3DUD� OD� WRPD� GH�PXHVWUDV�� VRQ� VXILFLHQWHV�PDOODV� VHQFLOODV� GH�

IiFLO�FRQVWUXFFLyQ�D�SDUWLU�GH�PDWHULDOHV�PX\�HFRQyPLFRV��&XDQGR�HV�QHFHVDULR� OD�XWLOL]DFLyQ�GH�
GUDJDV�SXHGHQ�PDQGDUVH�D�FRQVWUXLU�UHVXOWDQGR�HFRQyPLFDV���

�
9 &LFORV�ELROyJLFRV�VXILFLHQWHPHQWH�ODUJRV��3HUPLWHQ�GHWHFWDU�FXDOTXLHU�DOWHUDFLyQ�RFXUULGD�GXUDQWH�

SHUtRGRV� GH� WLHPSR� VXILFLHQWHPHQWH� SURORQJDGRV�� SRU� WDO� UD]yQ� VRQ� EXHQRV� LQGLFDGRUHV� GH�
SHUWXUEDFLRQHV�DQWHULRUHV�D�OD�WRPD�GH�OD�PXHVWUD��

�
�������ÌQGLFHV�GH�GLYHUVLGDG�
0LGHQ�OD�FRPSOHMLGDG�GH�XQD�FRPXQLGDG��HQ�WpUPLQRV�GH�XQD�PD\RU�R�PHQRU�FDQWLGDG�GH�HVSHFLHV�\�
GH�OD�DEXQGDQFLD�UHODWLYD�GH�ORV�RUJDQLVPRV�GH�FDGD�XQD�GH�HOODV��
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���������ÌQGLFH�GH�6KDQQRQ�:HDYHU�
(V�XQD�GH�ODV�H[SUHVLRQHV�PDWHPiWLFDV�TXH�VH�XWLOL]DQ�SDUD�FDOFXODU�OD�GLYHUVLGDG�HQ�XQ�HFRVLVWHPD��
/D�IyUPXOD�GH�6KDQQRQ�:HDYHU�HV�OD�H[SUHVLyQ�TXH�RIUHFH�PiV�YHQWDMDV�SDUD�DQiOLVLV�HFROyJLFRV��
�
+¶� ���Σ �QL�1��OQ��QL�1������
�
'RQGH��
QL� �1~PHUR�GH�RUJDQLVPRV�SRU�FDGD�JpQHUR��
1  �1~PHUR�WRWDO�GH�RUJDQLVPRV�FROHFWDGRV��
OQ� �/RJDULWPR�QDWXUDO��
�
(O�tQGLFH�GH�GLYHUVLGDG�RVFLOD�HQWUH������\������\�GHEH�LQWHUSUHWDUVH�GH�OD�VLJXLHQWH�PDQHUD��
�����������%DMD�GLYHUVLGDG� DOWD�FRQWDPLQDFLyQ�
����±������0HGLDQD�GLYHUVLGDG�� PHGLDQD�FRQWDPLQDFLyQ�
����±������$OWD�GLYHUVLGDG� EDMD�FRQWDPLQDFLyQ�
�
(V� LPSRUWDQWH� DFODUDU� TXH� HQ� FLHUWDV� RFDVLRQHV� XQD� EDMD� GLYHUVLGDG� QR� HV� LQGLFDGRUD� GH�
FRQWDPLQDFLyQ�� \D� TXH� HQ� DOJXQRV� FDVRV� OD� EDMD� GLYHUVLGDG� HVWi� GHWHUPLQDGD� SRU� OD� FDUHQFLD� GH�
QXWULHQWHV�HQ�HO�FXHUSR�GH�DJXD��PiV�QR�SRUTXH�H[LVWD�DOJ~Q�WLSR�GH�DOWHUDFLyQ�GH�RULJHQ�DQWUySLFR��
3RU� OR� DQWHULRU� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� RWURV� SDUiPHWURV�DO�PRPHQWR�GH� UHDOL]DU� DQiOLVLV� GH�
HVWH�WLSR��
�
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���������ÌQGLFH�GH�0DUJDOHI�
/ODPDGR� WDPELpQ� tQGLFH� GH� ULTXH]D�� VH� EDVD� HQ� HO� Q~PHUR� WRWDO� GH� HVSHFLHV� �6�� GLYLGLGR� SRU� HO�
ORJDULWPR�QDWXUDO��OQ��GHO�Q~PHUR�WRWDO�GH�LQGLYLGXRV��1��SRU�iUHD��
�
' ����6��OQ�1�
�
�������� � ÌQGLFH� GH� PRQLWRUHR� ELROyJLFR� � %0:3L �%LRORJLFDO� 0RQLWRULQJ�:RUNLQJ� 3DUW\� 6FRUH�
6\VWHP��
6LVWHPD�SDUD� OD� GHWHUPLQDFLyQ�GHO� tQGLFH�GH�PRQLWRUHR�ELROyJLFR��&RQVLVWH� HQ� OD�RUGHQDFLyQ�GH� ORV�
PDFURLQYHUWHEUDGRV�DFXiWLFRV�DO�QLYHO�WD[RQyPLFR�GH�IDPLOLD��HQ�GLH]�JUXSRV�HQ�XQD�HVFDOD�GH�PD\RU�
D PHQRU�WROHUDQFLD�D�ODV�DOWHUDFLRQHV�GH�ODV�FRQGLFLRQHV�QRUPDOHV�QDWXUDOHV�GH�ORV�FXHUSRV�GH�DJXD��
6REUH�HO�� LQYHQWDULR�UHDOL]DGR�VH�DVLJQD�HO�SXQWDMH�FRUUHVSRQGLHQWH�HQ�XQD�SULPHUD�WDEOD�\�PHGLDQWH�
OD�VXPDWRULD�VH�REWLHQH�HO�YDORU�GHO�tQGLFH�%0:3��
�
(O� YDORU� GHO� tQGLFH� %0:3� REWHQLGR� HQ� OD� SULPHUD� WDEOD�� VH� XELFD� HQ� VX� UHVSHFWLYR� UDQJR� HQ� XQD�
VHJXQGD�WDEOD��GH�HVWD�PDQHUD�VH�REWLHQHQ�MXLFLRV�VREUH� OD�FDOLGDG�\�FRORU�FDUWRJUiILFR��TXH�VRQ�ORV�
FRUUHVSRQGLHQWHV�DO�UHQJOyQ�GHO�UDQJR��&RPR�ORV�OtPLWHV�HQWUH�ODV�FDWHJRUtDV�QR�SXHGHQ�VHU�HVWULFWRV��
QHFHVDULDPHQWH�VH�SUHVHQWDQ�VLWXDFLRQHV�GH� WUDQVLFLyQ��SDUD�HOODV�VH�KDQ�FRQVLGHUDGR� ORV�SXQWDMHV�
FRQ� FLQFR� XQLGDGHV� SRU� H[FHVR� R� SRU� GHIHFWR� GH� ORV� OtPLWHV� HVWDEOHFLGRV� HQ� OD� VHJXQGD� WDEOD�� (Q�
UHODFLyQ� FRQ� ORV� FRORUHV�� WDPELpQ� VH� GHEHQ� FRQVLGHUDU� GLFKDV� WUDQVLFLRQHV� \� VH� UHSUHVHQWDQ�
DOWHUQDQGR�ORV�FRORUHV�FRUUHVSRQGLHQWHV�D�ORV�UDQJRV�SOHQRV���
�
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������)LVLFRTXtPLFD�GHO�DJXD�
�
��������7HPSHUDWXUD�
(IHFWR�TXH�VH�GHULYD�GH�OD�SHQHWUDFLyQ�OXPtQLFD�\�SRU�FRQVLJXLHQWH�GH�OD�FDQWLGDG�GH�HQHUJtD�FDOyULFD�
TXH�HV�DEVRUELGD�SRU�HO�FXHUSR�GH�DJXDV�QDWXUDOHV��HV�HO�DVSHFWR�WpUPLFR�GH�XQ�HFRVLVWHPD�DFXiWLFR�
\ HV� LPSRUWDQWH�FRQVLGHUDUOR�SXHVWR�TXH� LQFLGH�HQ�FDUDFWHUtVWLFDV� ItVLFDV�FRPR��GHQVLGDG�GHO� DJXD��
VROXELOLGDG� GH� JDVHV�� UHDFFLRQHV� TXtPLFDV� WDQWR� HQ� OD� FROXPQD� GH� DJXD� FRPR� HQ� HO� VXVWUDWR� \� HQ�
SURFHVRV� ELROyJLFRV� WDOHV� FRPR�� QLYHOHV� WURIRGLQiPLFRV� GH� OD� ELRWD� DFXiWLFD�� WDVDV� PHWDEyOLFDV��
FRQYHUVLRQHV� DOLPHQWLFLDV�� SURFHVRV� GH� PDGXUDFLyQ� JRQiGLFD�� GLVWULEXFLyQ� GH� ODV� SREODFLRQHV��
PLJUDFLRQHV��SURFHVRV�GH�GHJUDGDFLyQ�GH�PDWHULD�RUJiQLFD��5ROGiQ��������
�
(V� QHFHVDULR� UHODFLRQDU� OD� WHPSHUDWXUD� DPELHQWDO� FRQ� OD� KtGULFD�� FRPR� FRQVHFXHQFLD� GHO� DOWR� FDORU�
HVSHFtILFR� GHO� DJXD�� TXH� SHUPLWH� OD� GLVLSDFLyQ� GH� OD� OX]� \� OD� DFXPXODFLyQ� GH� FDORU�� FRQ� HO� ILQ� GH�
GHWHUPLQDU� ORV� JUDGLHQWHV� \� SRVLEOHV� HVWUDWLILFDFLRQHV� WpUPLFDV� TXH� SXHGDQ� SUHVHQWDUVH� GHVGH� OD�
VXSHUILFLH� KDVWD� ORV�GLIHUHQWHV�QLYHOHV�GH�SURIXQGLGDG�HQ� IXQFLyQ�GH��GLQiPLFD�GHO� FXHUSR�GH�DJXD��
SLVR�WpUPLFR��KRUD�GtD��HQWUH�RWURV��5ROGiQ���������
�
1RUPDOPHQWH� OD� WHPSHUDWXUD� GLVPLQX\H� HQ� IXQFLyQ� GH� OD� SURIXQGLGDG�� FRQFHSWR� YiOLGR�
IXQGDPHQWDOPHQWH�� SDUD� ORV� FXHUSRV� GH� DJXDV� QDWXUDOHV� GH� ODV� ]RQDV� WURSLFDOHV�� /RV� QLYHOHV�
UHVXOWDQWHV�GH�OD�HVWUDWLILFDFLyQ�WpUPLFD�YHUWLFDO��LQIOX\HQ�HQ�ORV�FLFORV�ItVLFRV�\�TXtPLFRV�GH�ODV��DJXDV�
\ HQ� ORV�SURFHVRV�GH�SURGXFFLyQ�\� UHVSLUDFLyQ�TXH�VH� OOHYDQ�D�FDER�HQ� ORV�HFRVLVWHPDV�DFXiWLFRV��
FRQGLFLRQDQGR�KiELWDW�SURSLRV�SDUD�RUJDQLVPRV�HVWHQRWpUPLFRV�R�HXULWpUPLFRV��5ROGiQ��������
�
i $GDSWDGR�SRU�=DPRUD��+������ 
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��������2[tJHQR�GLVXHOWR�
(V�XQR�GH�ORV�JDVHV�PiV�LPSRUWDQWHV�HQ�OD�GLQiPLFD�\�FDUDFWHUL]DFLyQ�GH�ORV�VLVWHPDV�DFXiWLFRV��/D�
GLIXVLyQ� GHO� R[tJHQR� HQ� XQ� HFRVLVWHPD� DFXiWLFR� VH� OOHYD� D� FDER� SRU� PHGLR� GH� OD� FLUFXODFLyQ� \�
PRYLPLHQWRV�GHO�DJXD�SURYRFDGRV�SRU�GLIHUHQFLD�GH�GHQVLGDG�GH�ODV�FDSDV�GH�DJXD�R�SRU�ORV�YLHQWRV��
2WUD�IXHQWH�GH�R[tJHQR�HQ�HO�DJXD�HV�OD�IRWRVtQWHVLV��JHQHUDOPHQWH�HQ�HFRVLVWHPDV�DFXiWLFRV�GH�WLSR�
OpQWLFR��5ROGiQ���������
�
(O�YROXPHQ�GH�R[tJHQR�GLVXHOWR�HQ�HO�DJXD�DO� LJXDO�TXH� ORV�GHPiV�JDVHV��GHSHQGH�GH�WUHV�IDFWRUHV�
IXQGDPHQWDOHV��OD�WHPSHUDWXUD��OD�SUHVLyQ�SDUFLDO�GH�ORV�JDVHV�DWPRVIpULFRV�HQ�FRQWDFWR�FRQ�HO�DJXD�
\ OD�FRQFHQWUDFLyQ�GH�ODV�VDOHV�GLVXHOWDV��6DOLQLGDG���5ROGiQ���������
�
��������*DV�FDUEyQLFR�
(O� JDV� FDUEyQLFR� HV� HO� VHJXQGR� JDV� HQ� LPSRUWDQFLD� SUHVHQWH� HQ� HO� DJXD�� 6H� RULJLQD� SRU� OD�
GHVFRPSRVLFLyQ�GH�OD�PDWHULD�RUJiQLFD��SRU�OD�UHVSLUDFLyQ�GH�ORV�DQLPDOHV�\�ODV�SODQWDV�\�SRU�HO�DJXD�
OOXYLD�� �(O�DJXD� OOXYLD�DUUDVWUD�FRQVLJR�HO�JDV�FDUEyQLFR�SUHVHQWH�HQ� OD�DWPyVIHUD� OR�TXH�DXPHQWD�OD�
FRQFHQWUDFLyQ�GH�HVWH�JDV�HQ�ORV�FXHUSRV�GH�DJXD�QDWXUDOHV��5ROGiQ��������

��������S+�
6H�GHILQH�FRPR� OD�FRQFHQWUDFLyQ�GH� LRQHV�GH�KLGUyJHQR�HQ�HO�DJXD�H[SUHVDGD�SRU�HO� ORJDULWPR�GHO�
LQYHUVR� GH� OD� FRQFHQWUDFLyQ� �0DUJDOHI�� ������� 5ROGiQ� ������� OR� GHILQH� FRPR� HO� SRWHQFLDO� GH�
KLGURJHQLRQHV� TXH� LQGLFD� OD� FRQFHQWUDFLyQ� GH� HVWRV� LRQHV� HQ� HO� DJXD�� ORJDULWPR� QHJDWLYR� GH� OD�
FRQFHQWUDFLyQ� GH� KLGURJHQLRQHV� HQ� PROHV� SRU� OLWUR�� DGHPiV� KDFH� UHIHUHQFLD� D� TXH� HQ� DJXDV�
QDWXUDOHV� ORV�YDORUHV�GH�S+�YDUtDQ�HQ� IXQFLyQ�GH��HVWDGR� WUyILFR�GHO� VLVWHPD��FRQFHQWUDFLyQ�GH�JDV�
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FDUEyQLFR��SUHVHQFLD�GH�LRQHV�TXH�GHWHUPLQDQ�OD�DOFDOLQLGDG�+&2��� &2 ���62 ���32 ���� HWF����DFLGH]�
PLQHUDO��IDFWRUHV�HGiILFRV��SUHVHQFLD�GH�iFLGRV�RUJiQLFRV��iFLGRV�K~PLFRV���FROXPQD�GH�DJXD��
�
3DUD� HO� QRUPDO� GHVDUUROOR� GH� OD� ELRWD� DFXiWLFD� HO� S+� � ILVLROyJLFR� ySWLPR� HVWi� HQWUH� � �� �� ���� VHJ~Q�
5ROGiQ� \�FLWDGR�SRU�9iVTXH]� ��������7DPELpQ�HV� LPSRUWDQWH�FRQVLGHUDU�TXH� ODV� UHDFFLRQHV�GH� WLSR�
ELROyJLFR� FRPR� OD� IRWRVtQWHVLV�� WLHQGHQ� D�GLVPLQXLU� OD� FRQFHQWUDFLyQ�GH�JDV� FDUEyQLFR�� DXPHQWDQGR�
ORV� YDORUHV� GHO� S+�� 3RU� HO� FRQWUDULR�� DFWLYLGDGHV� FRPR� OD� UHVSLUDFLyQ�� OD� GHJUDGDFLyQ� GH� PDWHULD�
RUJiQLFD�� OD� IHUPHQWDFLyQ� PLFURELDQD� GHO� PHWDQR�� OD� QLWULILFDFLyQ� GHO� DPRQLR� \� OD� R[LGDFLyQ� GH� ORV�
VXOIXURV�� \�HQ�JHQHUDO� ODV� UHDFFLRQHV�TXtPLFDV�TXH�HYHQWXDOPHQWH�VH�SXHGHQ�SUHVHQWDU� WDQWR�HQ� OD�
FROXPQD�GH�DJXD�FRPR�HQ�HO�VXVWUDWR��HOHYDQ�OD�FRQFHQWUDFLyQ�GHO�JDV�FDUEyQLFR��GLVPLQX\HQGR�ORV�
YDORUHV�GH�S+��)OXFWXDFLRQHV�GUiVWLFDV�GH�S+��HQ�XQ�HFRVLVWHPD�DFXiWLFR�LQFLGHQ�QRWDEOHPHQWH�HQ�HO�
PHWDEROLVPR�\�GLVWULEXFLyQ�GH�OD�ELRWD��DO�YDULDUVH�OD�GLVWULEXFLyQ�GHO�FDUERQR�WRWDO��GDGR�TXH�H[LVWHQ�
UHODFLRQHV�HQWUH�HO� LRQ�KLGUyJHQR��HO�JDV�FDUEyQLFR�\�HO�S+��TXH�FRQGXFHQ�D�HVWLPDU� ORV�QLYHOHV�GH�
SURGXFWLYLGDG�SULPDULD�VHJ~Q�5ROGiQ�\�FLWDGR�SRU�9iVTXH]���������
�
��������$OFDOLQLGDG�
6H�HQFXHQWUD�DVRFLDGR� �D� ODV� IRUPDV�HQ� ODV�FXDOHV�VH�HQFXHQWUD�HO�GLy[LGR�GH�FDUERQR�HQ�HO�DJXD��
6H�GHILQH�FRPR�OD�FDSDFLGDG�GHO�DJXD�SDUD�QHXWUDOL]DU�iFLGRV��OD�FXDO�OH�FRQILHUH�SURSLHGDGHV�EXIIHU��
HVWR� TXLHUH� GHFLU� TXH� SURSRUFLRQD� DO� DJXD� UHVLVWHQFLD� DQWH� ORV� FDPELRV� HQ� OD� FRQFHQWUDFLyQ� GH�
KLGURJHQLRQHV� FXDQGR� VH� DxDGH� SURGXFWRV� iFLGRV� R� EiVLFRV�� (O� FRQFHSWR� GH� DOFDOLQLGDG� HVWi�
DVRFLDGR� D� ODV� IRUPDV� HQ� ODV� FXDOHV� VH� HQFXHQWUD� HO� GLy[LGR� GH� FDUERQR� HQ� ORV� FXHUSRV� GH� DJXD�
QDWXUDOHV�\�HV�HO�SULQFLSDO�LQGLFDGRU�GH�OD�SUHVHQFLD�GH�LRQHV�FDUERQDWR��ELFDUERQDWR��(VWH�WpUPLQR�QR�
GHEH�FRQIXQGLUVH�FRQ�HO�GH�EDVLFLGDG�HQ�HO�VHQWLGR�GH�YDORUHV�GH�S+��5ROGiQ���������
�
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(V� XQ� SDUiPHWUR� GH� JUDQ� LPSRUWDQFLD� \D� TXH� SHUPLWH� GHWHUPLQDU� OD� FDSDFLGDG� GHO� VLVWHPD� SDUD�
PDQWHQHU�SURFHVRV�ELROyJLFRV�\�XQD�SURGXFWLYLGDG�VRVWHQLGD�\�SHUPDQHQWH��/D�PD\RUtD�GH�ODV�DJXDV�
QDWXUDOHV� \� HQ� HVSHFLDO� DTXHOODV� TXH� SRVHQ� YDORUHV� DOWRV� GH� DOFDOLQLGDG� WRWDO�� UHVLVWHQ� PHMRU� ORV�
FDPELRV� GUiVWLFRV� GH� S+�� SRU� FRQVLJXLHQWH� VRQ� DSWDV� SDUD� HO� GHVDUUROOR� GH� OD� ELRWD� DFXiWLFD�� � /D�
DOFDOLQLGDG� GHO� DJXD� OD� GHILQH�HQ�JUDQ�SDUWH� OD� QDWXUDOH]D�JHRTXtPLFD�GHO� VXVWUDWR� VHJ~Q�5ROGiQ� \�
FLWDGR� SRU� 9iVTXH]� �������� (Q� DJXDV� WURSLFDOHV� ORV� YDORUHV� GH� DOFDOLQLGDG� VRQ� UHODWLYDPHQWH� EDMRV�
�PHQRUHV�GH�����PJ�&D&2� �O���5ROGiQ���������
�
��������&RQGXFWLYLGDG�
,QGLFD� OD� FDSDFLGDG� GHO� DJXD� �X� RWUD� VROXFLyQ�� SDUD� WUDQVIHULU� FRUULHQWH� HOpFWULFD� �5DPtUH]� \� 9LxD��
�������6HJ~Q�5ROGiQ� \� FLWDGR�SRU�9iVTXH]� ������� VH�GHILQH� FRPR�XQD�PHGLGD�D� OD� UHVLVWHQFLD� GH�
XQD�VROXFLyQ�DO�IOXMR�HOpFWULFR��OD�UHVLVWHQFLD�GLVPLQX\H�FRQ�HO�LQFUHPHQWR�GHO�FRQWHQLGR�GH�VDOHV��SRU�
FRQVLJXLHQWH�DXPHQWD�OD�FRQGXFWLYLGDG���
�
(Q�DJXDV�QDWXUDOHV�OD�FRQGXFWLYLGDG�SHUPLWH�PHGLU�OD�FDQWLGDG�GH�LRQHV��SRU�OR�WDQWR�VH�FRUUHODFLRQD�
FRQ� ORV� VyOLGRV� GLVXHOWRV� \� FRQ� OD� VDOLQLGDG�� � (V� LPSRUWDQWH� FRQVLGHUDU� ODV� FRQGLFLRQHV� GH� S+�
H[LVWHQWHV�HQ�HO�PRPHQWR�GHO�PXHVWUHR�\�DQiOLVLV�VHJ~Q�5ROGiQ�\�FLWDGR�SRU�9iVTXH]���������HO�FXDO�
VH�LQFUHPHQWD�FRQ�OD�WHPSHUDWXUD��
�
/D� FRQGXFWLYLGDG� SURSRUFLRQD� XQD� LGHD� DSUR[LPDGD� DFHUFD� GH� � OD� UHDOLGDG� GH� XQ� HFRVLVWHPD�
DFXiWLFR�� DFWLYLGDG� LyQLFD�� GLYHUVLGDG� ELyWLFD� �UHODFLyQ� LQYHUVD��� SURFHVRV� GH� RVPRUHJXODFLyQ� \�
EDODQFH� KtGULFR�� SURGXFWLYLGDG� QDWXUDO� SULPDULD�� SURFHVRV� GH� � GHVFRPSRVLFLyQ� GH�PDWHULD� RUJiQLFD�
�HVWDGR� WUyILFR�� QDWXUDOH]D� ELRTXtPLFD� GHO� VXVWUDWR�� RULJHQ� GH� XQ� SURFHVR� GH� DOWHUDFLyQ�
�FRQWDPLQDFLyQ��VHJ~Q�5ROGiQ� \�FLWDGR�SRU�9iVTXH]� �������� �/RV�YDORUHV�KDELWXDOHV�VRQ�GH�PHQRV�



16

GH� ��� PLFURVLHPHQV� �µV�FP� �� R� PHQRV� HQ� DJXDV� PX\� SXUDV� KDVWD� ���� D� ����� µV FP� SDUD� ODV�
IXHUWHPHQWH�PLQHUDOL]DGDV��0DUJDOHI��������
�
��������6yOLGRV�WRWDOHV�GLVXHOWRV�
6H� WUDWD� GH� OD� FRQFHQWUDFLyQ� WRWDO� GH� VXVWDQFLDV� R�PLQHUDOHV� GLVXHOWRV� HQ� ODV� DJXDV� QDWXUDOHV�� 6X�
LPSRUWDQFLD� UDGLFD� HQ� SRGHU� GHWHUPLQDU� ODV� FRQGLFLRQHV� HGiILFDV�� OD� VDOLQLGDG� \� ORV� QLYHOHV� GH�
SURGXFWLYLGDG� QDWXUDO� GHO� FXHUSR� GH� DJXD� HFRVLVWHPD�� SXHVWR� TXH� LQFLGH� HQ� OD� WXUELHGDG� GH� OD�
FROXPQD�GH�DJXD��HQ�OD�SHQHWUDFLyQ�OXPtQLFD�\�SURFHVRV�ELRHQHUJpWLFRV��)RWRVtQWHVLV��VHJ~Q�5ROGiQ�
\ FLWDGR�SRU�9iVTXH]� ��������/DV�DJXDV�ROLJRWUyILFDV�SUHVHQWDQ� YDORUHV�EDMRV� �HQWUH����\����PJ�O���
PLHQWUDV�TXH�DJXDV�GH�QDWXUDOH]D�WUyILFD�WLHQGHQ�D�DXPHQWDU�FRQVLGHUDEOHPHQWH�HVWRV�YDORUHV��HQWUH�
�������PJ�O��VHJ~Q�5ROGiQ�\�FLWDGR�SRU�9iVTXH]���������
�
��������6DOLQLGDG�
6H�GHILQH�FRPR�OD�FRQFHQWUDFLyQ� WRWDO�GH� ORV�FRPSRQHQWHV� LyQLFRV�WDOHV�FRPR�FDUERQDWRV��FORUXURV��
VXOIDWRV��IRVIDWRV�\�QLWUDWRV��DQLRQHV���HVWRV�VH�HQFXHQWUDQ�HQ�FRPELQDFLyQ�FRQ�FDWLRQHV�WDOHV�FRPR�
FDOFLR��VRGLR��SRWDVLR��KLHUUR�\�PDJQHVLR��IRUPDQGR�VDOHV�LRQL]DEOHV��5ROGiQ���������/D�SUHVHQFLD�GH�
HVWRV�LRQHV�HQ�HO�DJXD�HVWi�DVRFLDGD�D�OD�QDWXUDOH]D�JHRTXtPLFD�GHO�WHUUHQR��
�
��������'XUH]D��
(VWi� GHILQLGD� SRU� OD� FDQWLGDG� GH� LRQHV� GH� FDOFLR� \�PDJQHVLR� SUHVHQWHV� HQ� HO� DJXD� �5ROGiQ��������
([LVWHQ�YDULDV�FODVLILFDFLRQHV�GH�DFXHUGR�FRQ�ORV�YDORUHV�GH�GXUH]D��2KOH���������FLWDGR�SRU�9iVTXH]�
�������� SURSXVR�XQD�FODVLILFDFLyQ�VHJ~Q� OD�SURGXFWLYLGDG��3RFR�SURGXFWLYDV� �FRQ�YDORUHV�PHQRUHV�D�
���PJ�&D&2� �O���PHGLDQDPHQWH�SURGXFWLYDV��YDORUHV�HQWUH����\����PJ�&D&2� �O��\�PX\�SURGXFWLYDV�
�YDORUHV�VXSHULRUHV�D�ORV����PJ�&D&2� �O���
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/DV� DJXDV� FRQ� EDMRV� YDORUHV� GH� GXUH]D� VH� OODPDQ� WDPELpQ� ³DJXDV� EODQGDV´� \� VRQ� ELROyJLFDPHQWH�
SRFR�SURGXFWLYDV��$JXDV�FRQ�DOWRV�YDORUHV�GH�GXUH]D�VH�GHQRPLQDQ� ³GXUDV´�\�XVXDOPHQWH�VRQ�PX\�
SURGXFWLYDV��'HEH�WHQHUVH�HQ�FXHQWD�TXH�XQD�PD\RU�SURGXFWLYLGDG�HVWi�JHQHUDOPHQWH�GDGD�SRU�XQDV�
SRFDV� HVSHFLHV� TXH� VH� KDQ� DGDSWDGR� D� HVWDV� FRQGLFLRQHV�� /DV� DJXDV� FRQ� GXUH]DV� LQWHUPHGLDV�
SXHGHQ�SRVHHU�XQD�IORUD�\�IDXQD�PDV�YDULDGD��SHUR�VRQ�PHQRV�SURGXFWLYDV�HQ�WpUPLQRV�GH�ELRPDVD�
�5ROGiQ���������
�
/D� GXUH]D� ³WHPSRUDO´� VH� FRQRFH� FRPR� OD� GXUH]D� SRU� FDUERQDWRV� \� ELFDUERQDWRV� \D� TXH� HVWD�
GHVDSDUHFH�DO�KHUYLU�HO�DJXD�R�SURYRFDU�SUHFLSLWDFLyQ�GH�ORV�FDUERQDWRV�GH�FDOFLR�\�GH�PDJQHVLR��/D�
GXUH]D�³3HUPDQHQWH´�HVWD�GHILQLGD�SRU� OD�SUHVHQFLD�GH�FORUXURV�\�VXOIDWRV�GH�FDOFLR�\�GH�PDJQHVLR��
ORV�FXDOHV�QR�VH�SUHFLSLWDQ�SRU� OD�SUXHED�GH�DOFDOLQLGDG�QL�SRU�HO�FDOHQWDPLHQWR�GHO�DJXD��/D�GXUH]D�
WRWDO�HVWi�GHWHUPLQDGD�SRU�OD�VXPD�GH�OD�GXUH]D�WRWDO�PiV�OD�GXUH]D�SHUPDQHQWH��5ROGiQ��������
�
'HVGH�HO�SXQWR�GH�YLVWD�GH�FDOLGDG�GHO�DJXD��OD�GXUH]D�VH�GHWHUPLQD�SRU�OD�FDQWLGDG�GH�FDWLRQHV�TXH�
IRUPDQ�FRPSXHVWRV�LQVROXEOHV�FRQ�HO�MDEyQ���
�
���������7XUELHGDG�
6H�GHILQH�FRPR�HO�JUDGR�GH�RSDFLGDG�SURGXFLGR�HQ�HO�DJXD�SRU�OD�PDWHULD�SDUWLFXODGD�VXVSHQGLGD��(O�
WLSR�GH�PDWHULDOHV�TXH�FRQWULEX\HQ�D�OD�WXUELHGDG�VRQ�ORV�UHVSRQVDEOHV�GHO�FRORU��OD�FRQFHQWUDFLyQ�GH�
ODV�VXVWDQFLDV�GHWHUPLQD�OD�WUDQVSDUHQFLD�GHO�DJXD�SXHVWR�TXH�OLPLWD�OD�WUDQVPLVLyQ�GH�OD�OX]�HQ�HOOD�
�5ROGiQ���������
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���������)yVIRUR�\�QLWUyJHQR�
&RQVWLWX\HQ� ORV� GRV� HOHPHQWRV�PiV� LPSRUWDQWHV� SDUD� OD� SURGXFWLYLGDG�SULPDULD� HQ� ORV�HFRVLVWHPDV�
DFXiWLFRV��(Q�PHGLRV�ROLJRWUyILFRV�VXV�FRQFHQWUDFLRQHV�VRQ� UHODWLYDPHQWH�EDMDV��SRU�HO�FRQWUDULR�HQ�
PHGLRV�HXWURILFDGRV� ODV�FRQFHQWUDFLRQHV�DOFDQ]DQ�YDULRV�PLOLJUDPRV�SRU� OLWUR��3XHGH�VHU�XQR�GH�ORV�
IDFWRUHV�PiV�OLPLWDQWHV�HQ�OD�SURGXFWLYLGDG�SULPDULD��(O�IyVIRUR�SURYLHQH�GH�OD�GLVROXFLyQ�GH�ODV�URFDV�
IRVIDWDGDV�\�SRU�OD�PLQHUDOL]DFLyQ�GH�OD�PDWHULD�RUJiQLFD��TXH�UHWRUQD�DO�PHGLR�HO�IyVIRUR�LQRUJiQLFR�D�
WUDYpV� GH� ORV� SURFHVRV� GH� GHVFRPSRVLFLyQ�PLFURELDQD�� (O� QLWUyJHQR� WLHQH� FRPR� IXHQWH� SULQFLSDO� HO�
QLWUyJHQR�DWPRVIpULFR�DGHPiV��UHJUHVD�DO�PHGLR�D�WUDYpV�GH�OD�GHVFRPSRVLFLyQ�GH�PDWHULD�RUJiQLFD��
�5ROGiQ�������
�
/D� FRQWDPLQDFLyQ� RUJiQLFD�� LQGXVWULDO� \� DJUtFROD� FRQVWLWX\H�XQD�GH� ODV� IXHQWHV�PiV� LPSRUWDQWHV� GH�
QLWUyJHQR� \� IyVIRUR� HQ� HO� DJXD� \� HV� OD� SULQFLSDO� UHVSRQVDEOH� GH� OR� IHQyPHQRV� GH� HXWURILFDFLyQ� GH�
ODJRV�� HPEDOVHV� \� UtRV� �5ROGiQ�� ������� (V� RWUR� GH� ORV� HOHPHQWRV� PiV� LPSRUWDQWHV� SDUD� OD�
SURGXFWLYLGDG�SULPDULD�HQ�ORV�HFRVLVWHPDV�DFXiWLFRV��
�
����������'HPDQGD�TXtPLFD�GH�R[tJHQR��'42��
(V� OD� PHGLGD� DSUR[LPDGD� GHO� FRQWHQLGR� GH� PDWHULD� RUJiQLFD� SUHVHQWH� HQ� XQD� PXHVWUD� GH� DJXD��
0DWHULD�RUJiQLFD�TXH�HV�VXVFHSWLEOH�D�OD�R[LGDFLyQ�FRQ�XQ�R[LGDQWH�TXtPLFR�IXHUWH��HVSHFLDOPHQWH�HO�
GLFURPDWR�GH�SRWDVLR��9iVTXH]����������
�
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���'(6&5,3&,Ð1�'(/�É5($�'(�(678',2�
�

LL/D� FXHQFD� GH� OD� TXHEUDGD� 4XLWDFDO]yQ� �0DSD� ��� ��� VH� XELFD� DO� QRUWH� GH� OD� FLXGDG� GH� 3RSD\iQ��
GRQGH�SUHGRPLQD�HO� GHVDUUROOR� XUEDQtVWLFR� \� VH�GHVSOD]D� FRQ� VHQWLGR�QRU�RFFLGHQWH��6X�QDFLPLHQWR�
WLHQH� OXJDU� HQ� HO� EDUULR�%HOOR�+RUL]RQWH� \� VX� GHVHPERFDGXUD�HQ�HO� UtR�6DWp�� �$WUDYLHVD�SDUWH� GH� OD�
PHVHWD� GH� 3RSD\iQ� �� KDFLHQGR� XQ� UHFRUULGR� GH� ����� .P�� FRQ� FRWDV� TXH� YDUtDQ� GHVGH� ORV� ����� D�
�����PVQP���
�
/D�UHG��GH�GUHQDMH�GH�OD�PLFURFXHQFD�OD�FRQIRUPDQ�ODV�TXHEUDGDV�0RULQGD�\�6DQ�%HUQDUGLQR��
�
/RV� VXHORV� TXH� HVWiQ� VREUH� ODV� PiUJHQHV� GH� OD� TXHEUDGD� 4XLWDFDO]yQ�� HQ� VX� PD\RUtD� HVWiQ�
FXELHUWRV� GH� SDVWRV� WHFQLILFDGRV� \� SHTXHxRV� FXOWLYRV� VLQ� QLYHO� GH� PDQHMR�� UDVWURMRV� \� PDOH]DV�
SHUWHQHFLHQWHV�D�XQD�VXFHVLyQ�QDWXUDO��
�
(O�DOWR�GHVDUUROOR�XUEDQtVWLFR�GHO��VHFWRU�GRQGH�VH�XELFD��WDQWR�HO�QDFLPLHQWR�FRPR�HO�WUDPR�LQLFLDO�GH�
OD�TXHEUDGD��4XLWDFDO]yQ��KDVWD�OD�YDULDQWH��KD�JHQHUDGR�XQD�VHULH�GH�LPSDFWRV�DPELHQWDOHV�VREUH�OD�
PLVPD�� LGHQWLILFDGRV� D� SDUWLU� GHO� UHFRQRFLPLHQWR� ItVLFR� D� OR� ODUJR� GH� VXV� PiUJHQHV� GHUHFKD� H�

LL�7RPDGR�GH��0XQLFLSLR�GH�3RSD\iQ�±�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�±�'RFXPHQWR�7pFQLFR���������
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L]TXLHUGD� KDVWD� VX� GHVHPERFDGXUD�� (VWD� HV� XQD� GH� ODV� TXHEUDGDV� GH� OD� FLXGDG� TXH� VXIUH�PD\RU��
LPSDFWR��SRU� OD�FRQWDPLQDFLyQ�GRPpVWLFD��6H�HVWLPD�TXH�HQ�OD�]RQD�QRUWH�GH� OD�FLXGDG�HO�DSRUWH�GH�
DJXDV�UHVLGXDOHV�D�OD�TXHEUDGD�HV�GH������/SV���
�
/R� DQWHULRU� KD� JHQHUDGR� OLPLWDFLRQHV� HQ� HO� XVR� GH� OD� TXHEUDGD�4XLWDFDO]yQ�� GHVSXpV� GH� FUX]DU� OD�
YDULDQWH�SRU�SDUWH�GH�SUHGLRV�DOHGDxRV�SDUD�HO�PDQHMR�GH�FXOWLYRV���JDQDGHUtD�\�SLVFLFXOWXUD��
�
/D�YHJHWDFLyQ�GHO�iUHD�GH�HVWXGLR��GH�DFXHUGR�FRQ� OD�FODVLILFDFLyQ�GH�]RQDV�GH�YLGD�GH�+ROGULGJH�
SHUWHQHFH�D� OD� IRUPDFLyQ�GH�ERVTXH�K~PHGR�SUHPRQWDQR��'HELGR�D� OD�FUHFLHQWH�XUEDQL]DFLyQ�GH� OD�
]RQD� \� D� RWUDV� REUDV� FLYLOHV� GHVDUUROODGDV� HQ� HVWD�� GLFKRV� ERVTXHV� KDQ� VLGR� UHGXFLGRV� \� FDVL�
HOLPLQDGRV�� 6H� KDQ� UHHPSOD]DGR� SRU� SHTXHxRV� FXOWLYRV� GH� 0Dt]� �=HD� PD\V�� 3OiWDQR� �+RUWLD�
FRORPELDQD�� &DIp��&RIIHD�DUDELJD�� <XFD��0DQLKRW�VFXOHQWD�� 3DVWRV��+RUWDOL]DV�\�)UXWDOHV��
�
�����(67$&,21(6�'(�08(675(2��
�
������(VWDFLyQ�0DOORUFD�
6H� FDUDFWHUL]D� SRU� HQFRQWUDUVH� GHQWUR� GH� XQD� ]RQD� XUEDQD�� IDFWRU� TXH� OD� KDFH� YXOQHUDEOH� DO�
YHUWLPLHQWR� GH� EDVXUDV� �)RWR� ��� 0DSD� ��� SRU� SDUWH� GH� ORV� KDELWDQWHV� GH� OR� EDUULRV� DOHGDxRV��
&RPSUHQGH� HO� VHFWRU� HQWUH� OD� XUEDQL]DFLyQ� 0DOORUFD� \� HO� SXHQWH� GHO� EDUULR� /D� $UEROHGD�� (Q� HVWD�
HVWDFLyQ�VH�REVHUYDQ�WUHV�GHVDJ�HV���XQR�TXH�UHFRJH�D�OD�TXHEUDGD�FDQDOL]DGD��HO�VHJXQGR�UHFRJH�
ODV�DJXDV�OOXYLDV�\�HO�WHUFHUR�XQ�FROHFWRU�GH�DJXDV�UHVLGXDOHV��)RWR������
�
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)RWR�����'HVDJ�HV�GH�DJXDV�OOXYLDV�\�UHVLGXDOHV�HQ�OD�HVWDFLyQ�0DOORUFD�

)RWR�����9HUWLPLHQWR�GH�EDVXUDV�HQ�OD�HVWDFLyQ�0DOORUFD�
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(Q� OD� ]RQD� SUHGRPLQDQ� HVSHFLHV� KHUEiFHDV�� HQWUH� HOODV� SRGHPRV� HQFRQWUDU�� 3LSHU� FUDVVLQHULXP��
7KHO\SWHULV� VS�� 0RQQLQD� VS�� 7ULSDWLHQV� ZDOOHUDQD�� 6WURPDQWKH�� 7ULFKDQWHUD� JLJDQWHD�� $QUHGHUD� VS��
7DPELpQ�VH�HQFXHQWUD�XQD�FDQWLGDG�FRQVLGHUDEOH�GH�EDPE~���

������(VWDFLyQ�/D�$UEROHGD�

�

6HFWRU�XELFDGR�HQWUH�HO�SXHQWH�GHO�EDUULR� OD�$UEROHGD��)RWR����0DSD����\� OD�YHUHGD�6DQ�%HUQDUGLQR��
6H�FDUDFWHUL]D�SRU�VHU�XQD�]RQD�FRQ�DOWD�GHQVLGDG�GH�SREODFLyQ��QR�H[LVWHQ�SODQWDFLRQHV�DOUHGHGRU�
GH�HVWD�HVWDFLyQ��VH�REVHUYD�DFWLYLGDG�JDQDGHUD�D�SHTXHxD�HVFDOD��
�
([LVWHQ� DOJXQDV� HVSHFLHV� GH� FRQtIHUDV�� SDVWRV� \� JXDGXD�� 3UHGRPLQDQ� HVSHFLHV� KHUEiFHDV� FRPR��
7KHO\SWHULV� VS� ����� +\SRHVWHV� 3K\OORVWDFK\D�� (U\RERWULD� MDSRQLFD�� %UXJPDQVLD� DXUHD�� 0LFHQLD�

)RWR�����(VWDFLyQ�OD�$UEROHGD��D�OD�DOWXUD�GHO�SXHQWH�GHO�EDUULR�OD�$UEROHGD�
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FDXGDWD�� 6RODQXP� VS�� 3LSHU� FDWULSHQVH�� &RPPHOLQD�� 3LSHU� FUDVVLQHUYLXP�� 7KHO\SWHULV� VS� �����
$UDFKQLRLGHV�GHQWLFXODWD��
�
������(VWDFLyQ�6DQ�%HUQDUGLQR�
(VWDFLyQ� XELFDGD� HQ� OD� YHUHGD� 6DQ� %HUQDUGLQR� �)RWR� ��� 0DSD� ���� HQ� XQR� GH� ORV� SUHGLRV�
SHUWHQHFLHQWHV� D� HVWD�� 6H� HQFXHQWUD� XELFDGD� HQ� XQD� ]RQD� UXUDO�� SRU� OR� TXH� VH� REVHUYD� XQD�
GLVPLQXFLyQ�HQ� OD� GHQVLGDG�GH�SREODFLyQ��(Q�HVWH�VHFWRU� OD� TXHEUDGD� UHFLEH� OD�PD\RU�GHVFDUJD�GH�
DJXDV�UHVLGXDOHV��VH�REVHUYD�OD�GHVFDUJD�GH�XQ�FROHFWRU�GH�DOFDQWDULOODGR�HQ�OD�PDUJHQ�L]TXLHUGD�GH�
OD�TXHEUDGD��)RWRV���\������
�

)RWR�����5HFRUULGR�GH�OD�TXHEUDGD�4XLWDFDO]yQ���SUHGLR�HQ��OD�YHUHGD�6DQ�%HUQDUGLQR�
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)RWR�����'HVFDUJD�GH�DJXDV�UHVLGXDOHV�D�OD�TXHEUDGD�4XLWDFDO]yQ��HVWDFLyQ�6DQ�%HUQDUGLQR�

)RWR�����'HVFDUJD�GH�DJXDV�UHVLGXDOHV�HQ�OD�HVWDFLyQ�6DQ�%HUQDUGLQR�
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(QWUH� OD� YHJHWDFLyQ� SUHGRPLQDQWH� GH� HVWD� ]RQD� VH� HQFXHQWUDQ� FRQtIHUDV�� SDVWRV� \� HVSHFLHV�
KHUEiFHDV� FRPR�� $QWKXULXP� VS�� $OFKRUQHD� ODWLIROLD�� 3LSHU� FDUSXQ\D�� &KUXVRFODP\V� VS�� %HVOHULD�
VRODQRLGHV��+HG\FKLXP�FRURQDULXP��3DYRQLD�VS��3V\FKRWULD�VS�\�0LFHQLD�VS��6H�REVHUYDQ�SHTXHxDV�
SODQWDFLRQHV�GH�FDIp��\XFD��SOiWDQR��PDt]�\�IUtMRO���
�
����&/,0$�
� 7DEOD����&DUDFWHUtVWLFDV�FOLPiWLFDV�GHO�PXQLFLSLR�GH�3RSD\iQLLL�

$OWXUD�VREUH�HO�QLYHO�GH�PDU�� �����PVQP�

7HPSHUDWXUD�PHGLD�DQXDO�� ����&�
�3UHFLSLWDFLyQ�PHGLD�DQXDO�� �����PP��

'tDV�GH�OOXYLD�SURPHGLR�DxR� �����GtDV��
0HVHV�FRQ�PD\RU�SUHFLSLWDFLyQ�UHODWLYD��SURPHGLR� 2FWXEUH���������������������PP�1RYLHPEUH������������������PP�'LFLHPEUH�����������������PP��

+XPHGDG�UHODWLYD�PHGLD�DQXDO�� �������
� 0HVHV�FRQ�PD\RU�KXPHGDG�UHODWLYD�SURPHGLR�� 1RYLHPEUH������������������'LFLHPEUH�������������������0HVHV�FRQ�PHQRU�KXPHGDG�UHODWLYD�SURPHGLR�� $JRVWR����������������������6HSWLHPEUH����������������%ULOOR�6RODU��KRUDV�DxR��� �������KRUDV�

�(YDSRWUDQVSLUDFLyQ��DxR��� ������PP�
�3UHVLyQ�EDURPpWULFD�� �����PLOLEDUHV�

iii )XHQWH��'LFFLRQDULR�*HRJUiILFR�GH�&RORPELD��,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L������ 



26

����*(2025)2/2*,$LY�

������)OXMRV�GH�ORGR�\�SLURFOiVWLFR�GHO�UtR�6DWp��436���
�$IORUDQ�HQ�HO�UtR�6DWp��OD�TXHEUDGD�*DUURFKDO�\�ORV�DOUHGHGRUHV�GH�OD�KDFLHQGD�0RULQGD��(VWD�XQLGDG�
FRQMXQWDPHQWH�FRQ�OD�8QLGDG�GH�YXOFDQLWDV�\�GH�HSLFODVWLWDV��433���FRQIRUPD�HO�FRQR�GHO�UtR�&DXFD��
VH�FRPSRQH�GH�XQ�IOXMR�JULV�GH�FHQL]D�\�EORTXHV�\�GH�GRV�IOXMRV�GH�ORGR��(O�HVSHVRU�WRWDO�HV�GH����R�
��� P� \� ORV� IOXMRV� GH� ORGR� HVWiQ� PHWHRUL]DGRV�� (O� IOXMR� SLURFOiVWLFR� VH� SUHVHQWD� ELHQ� VROGDGR� R�
FRQVROLGDGR� \� QR� PHWHRUL]DGR�� /D� VHFXHQFLD� VXSUD\DFH� GLVFRUGLQDGDPHQWH� D� 8QLGDG� GH� WREDV�
VROGDGDV�R�LJQLPEULWDV��73K���\�VH�LQWX\H�TXH�LQIUD\DFH�D�8QLGDG�GH�YXOFDQLWDV�\�GH�HSLFODVWLWDV�GH�OD�
TXHEUDGD� 3LVRMp� �433��� 6LQ� HPEDUJR� OD� SRVLFLyQ� HVWUDWLJUiILFD� GH� 436� HV� GXGRVD� \� QR� VH� SXGR�
FRPSUREDU�HQ�HO�FDPSR��
�
������8QLGDG�GH�9XOFDQLWDV�\�GH�(SLFODVWLWDV�GH�OD�4XHEUDGD�3LVRMp��433���
/D�VHFXHQFLD�VH�FRPSRQH�GH�XQ�IOXMR�GH�FHQL]DV�\�EORTXHV�GH�PDWUL]�WDPDxR�OLPR�DUHQRVR��FRQ�
SODJLRFODVD�DOWHUDGD�\�FXDU]R��FDSDV�GH�HSLFODVWLWDV��JUDYDV��DUHQDV��OLPRV�\�DUFLOODV���IOXMRV�GH�
FHQL]DV�GH�FRORU�DPDULOOR�\�PDUUyQ��
�
������8QLGDG�GH�7REDV�6ROGDGDV�R�,JQLPEULWDV��73K���
3UHVHQWD�JHRIRUPDV�UHGRQGHDGDV��SHQGLHQWHV�YDULDEOHV�GH���D�����\�GH������ORFDOPHQWH�VRQ�
FyQFDYDV�\�FRQYH[DV���GUHQDMH�VXEGHQGUtWLFR�D�GHQGUtWLFR�GHQVR��VXHORV��DUHQD��OLPR�\�DUFLOOD��FRQ�
SURIXQGLGDGHV�HQWUH����\����P�\�FDUDFWHUtVWLFDV�JHRWpFQLFDV�UHJXODUHV��SDUD�HVWRV�VXHORV��\�GH�
EXHQDV�D�PX\�EXHQDV�SDUD�ODV�LJQLPEULWDV�QR�DOWHUDGDV��URFD�GXUD��

LY�7RPDGR�GH� 0LFUR]RQLILFDFLyQ�6LVPRJHRWpFQLFD�GH�3RSD\iQ��&RPXQLGDG�(FRQyPLFD�(XURSHD�±�,QJHRPLQDV�������



'(7(50,1$&,Ð1�'(�/$�=21$�'(�(678',2�

5HYLVLyQ�GH�LQIRUPDFLyQ�

8ELFDFLyQ�GH�OD�TXHEUDGD�FRQ�OD�D\XGD�GH�PDSDV�

'LYLVLyQ�GHO�iUHD��GH�HVWXGLR�HQ�WUHV�HVWDFLRQHV��0DOORUFD��/D�$UEROHGD�\�6DQ�%HUQDUGLQR��

'(7(50,1$&,Ð1�'(�/$�)$81$�'(�0$&52,19(57(%5$'26��%(17Ð1,&26

5HFROHFFLyQ�GH�PDFURLQYHUWHEUDGRV�
5HG�GH�SDQWDOOD�HQ�]RQDV�SRFR�SURIXQGDV 'UDJD�(FNPDQ�HQ�]RQDVSURIXQGDV

7UDQVSRUWH�\�FRQVHUYDFLyQ�GH�ORV�PDFURLQYHUWHEUDGRV
)UDVFRV�FRQ�DOFRKRO�DO������JOLFHULQDGR�

5RWXODFLyQ�GH�IUDVFRV�FRQ�IHFKD�\�QRPEUH�GH�OD�HVWDFLyQ�GH�PXHVWUHR
,GHQWLILFDFLyQ�GH�ODV�PXHVWUDV�PHGLDQWH�JXtDV�\�FODYHV��

&RQWHR�GH�PDFURLQYHUWHEUDGRV�

&iOFXOR�GH�tQGLFHV�GH�GLYHUVLGDG��ULTXH]D�\�PRQLWRUHR�ELROyJLFR

5HFRUULGR�SRU�OD�]RQD�GH�HVWXGLR

$1É/,6,6�'(�3$5É0(7526),6,&248Ì0,&26�

7RPD�GH�GDWRV�HQ�IHEUHUR��DEULO�\�DJRVWR�
&DPSR /DERUDWRULR

7HPSHUDWXUD2[tJHQR��*DV�FDUEyQLFR�
S+$FLGH]�$OFDOLQLGDG�$PRQLR�1LWULWRV�&RQGXFWLYLGDG�6DOLQLGDG�6'7�'42�

���0(72'2/2*Ì$





����0$7(5,$/(6�<�0e72'26�
�
3DUD� OD�GHWHUPLQDFLyQ�GH� OD�]RQD�GH�HVWXGLR�VH� WRPy�FRPR�EDVH� OD� LQIRUPDFLyQ�VXPLQLVWUDGD�SRU� OD�
(PSUHVD� GH� $FXHGXFWR� \� $OFDQWDULOODGR� GH� 3RSD\iQ� HQ� FXDQWR� D� OD� XELFDFLyQ� GH� ORV� GLIHUHQWHV�
FROHFWRUHV� GH� DOFDQWDULOODGR� SUHVHQWHV� HQ� HO� QRUWH� GH� OD� FLXGDG�� /XHJR� VH� SURFHGLy� D� VLWXDU� GLFKDV�
]RQDV�FRQ� OD�D\XGD�GH�PDSDV��VXPLQLVWUDGRV�SRU�HO� ,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L���,*$&��H�
,1*(20,1$6��FRQ�HO�ILQ�GH�GHWHUPLQDU�OD�IXHQWH�GH�DJXD�D�WUDEDMDU��FRQRFHU�VX�UHFRUULGR�\��IDFLOLWDU�
VX�GLYLVLyQ�SRU�HVWDFLRQHV��
�
(O� iUHD� GH� HVWXGLR� VH� GLYLGLy� HQ� WUHV� HVWDFLRQHV�� 0DOORUFD�� /D� $UEROHGD� \� 6DQ� %HUQDUGLQR�� HVWR�
WHQLHQGR�HQ�FXHQWD�OD�GLVWDQFLD�FRQ�UHVSHFWR�DO�QDFLPLHQWR���
�
������'HWHUPLQDFLyQ�GH�OD�IDXQD�GH�PDFURLQYHUWHEUDGRV�EHQWyQLFRV�
3DUD�FDGD�XQD�GH�ODV�HVWDFLRQHV�GH�PXHVWUHR�VH�UHDOL]DURQ�FROHFWDV�PHQVXDOHV�GH�IHEUHUR�D�DJRVWR�
GH�������SDUD�XQ�WRWDO�GH�VHLV�PXHVWUHRV�SRU�FDGD�HVWDFLyQ���
�
/D� UHFROHFFLyQ�GH� ORV�PDFURLQYHUWHEUDGRV�EHQWyQLFRV�VH� UHDOL]y�XVDQGR�XQD� UHG�GH�SDQWDOOD�HQ� ORV�
KiELWDWV�SRFR�SURIXQGRV��HQ�ODV�]RQDV�GH�PD\RU�SURIXQGLGDG�VH�KL]R�PHGLDQWH�HO�PpWRGR�GH�GUDJDGR�
XVDQGR��XQD�GUDJD�(FNPDQ��8QD�YH]�FROHFWDGRV�ORV�PDFURLQYHUWHEUDGRV�VH�WRPDURQ�FRQ�XQD�SLQ]D�\�
VH�GHSRVLWDURQ�HQ� IUDVFRV�FRQ� � DOFRKRO�DO������JOLFHULQDGR��(VWD�PH]FOD�SHUPLWH� OD�FRQVHUYDFLyQ�\�
HODVWLFLGDG�GH� ORV�RUJDQLVPRV�GXUDQWH� ODUJR� WLHPSR��/DV�PXHVWUDV�VH�URWXODURQ�FRQ�HO�QRPEUH�GH� OD�
HVWDFLyQ� GH�PXHVWUHR� \� OD� IHFKD� GH� UHFROHFFLyQ�� 3RVWHULRUPHQWH� VH� OOHYDURQ� DO� ODERUDWRULR� SDUD� VX�
REVHUYDFLyQ��FRQWHR�\�GHWHUPLQDFLyQ��PHGLDQWH�JXtDV�\�FODYHV�SDUD�WDO�ILQ����
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/D� LQIRUPDFLyQ�REWHQLGD�VH�XVy�SDUD�GHWHUPLQDU� OD�HVWUXFWXUD�GH� OD�FRPXQLGDG��FDOFXODU� ORV� tQGLFHV�
GH�GLYHUVLGDG��GH�6KDQQRQ�:HDYHU��PRQLWRUHR�ELROyJLFR��%0:3��\�ULTXH]D�GH�0DUJDOHI��
�
������$QiOLVLV�GH�SDUiPHWURV�ILVLFRTXtPLFRV�
6H� UHDOL]DURQ� WUHV�DQiOLVLV� ILVLFRTXtPLFRV��HQ� IHEUHUR��DEULO�\�DJRVWR�GH�������SDUD�FDGD�XQD�GH� ODV�
]RQDV� GH� PXHVWUHR�� 'DWRV� FRPR� WHPSHUDWXUD�� R[tJHQR� GLVXHOWR� \� JDV� FDUEyQLFR� VH� WRPDURQ�
GLUHFWDPHQWH� HQ� FDPSR�� /RV� DQiOLVLV� GH� S+�� DFLGH]�� DOFDOLQLGDG�� DPRQLR�� QLWULWRV�� QLWUDWRV��
FRQGXFWLYLGDG�� VDOLQLGDG�� VyOLGRV� GLVXHOWRV� \� '42� VH� UHDOL]DURQ� HQ� HO� ODERUDWRULR� FRQ� OD� D\XGD� GH�
HTXLSRV�\�UHDFWLYRV�FRUUHVSRQGLHQWHV��3DUD�WDO�HIHFWR�VH�WRPDURQ�PXHVWUDV�GH�DJXD�GH�FDGD�XQD�GH�
ODV� HVWDFLRQHV� HQ� UHFLSLHQWHV� SOiVWLFRV� GH� XQ� OLWUR� GHELGDPHQWH� URWXODGRV� FRQ� HO� QRPEUH� GH� OD�
HVWDFLyQ� GH�PXHVWUHR� \� OD� IHFKD� GH� WRPD� GH� OD�PXHVWUD�� 6H� XVDURQ� � HTXLSRV� FRPR� R[LJHQyPHWUR��
S+PHWUR�� FRQGXFWtPHWUR�� HVSHFWURIRWyPHWUR�� WHUPyPHWUR� DPELHQWDO� \� NLW� 0HUFN�� 3DUD� GHWHUPLQDU� OD�
FDQWLGDG�GH�JDV�FDUEyQLFR�VH�XVy�HO�PpWRGR�GH�OD�)HQROIWDOHLQD���
�
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���5(68/7$'26�<�$1É/,6,6�
�

����0$&52,19(57(%5$'26�$&8É7,&26�
/RV� GDWRV� REWHQLGRV� D� SDUWLU� GH� OD� LGHQWLILFDFLyQ� GH� ORV�PDFURLQYHUWHEUDGRV� FROHFWDGRV� SHUPLWLHURQ�
GHWHFWDU�ODV�DOWHUDFLRQHV�HQ�GLIHUHQWHV�]RQDV�GHO�HFRVLVWHPD���
�
������(VWDFLyQ�0DOORUFD��
'XUDQWH�HO�SHUtRGR�GH�PXHVWUHR�VH�FROHFWDURQ�����LQGLYLGXRV�SHUWHQHFLHQWHV�D�ORV�RUGHQHV��'LSWHUD��
2GRQDWD��%DVRPPDWRSKRUD��+LUXGLQLIRUPHV�\�+DSORWi[LGD��6H�FDSWXUDURQ�HMHPSODUHV��GH����IDPLOLDV�\�
���JpQHURV�HQ�WRWDO���7DEOD����

�

7DEOD����0DFURLQYHUWHEUDGRV�DFXiWLFRV�FROHFWDGRV�HQ�OD�HVWDFLyQ�0DOORUFD�HQWUH�)HEUHUR�\�$JRVWR�GH�����

3K\OXP &ODVH 2UGHQ� )DPLOLD *pQHUR )HEUHUR $EULO 0D\R -XQLR -XOLR $JRVWR 7RWDO

$QQHOLGD +LUXGLQHD +LUXGLQLIRUPHV &\OLFREGHOOLGDH &\OLFREGHOOD � � �

$QQHOLGD +DSORWD[LGD /XPEULFXV�6S � � � � � � ��

$UWKURSRGD ,QVHFWD 'LSWHUD &KLURQRPLGDH &KLURQRPXV �� �� �� � ��

$UWKURSRGD ,QVHFWD 'LSWHUD 0XVFLGDH /LPQRSKRUD � �� � ��

$UWKURSRGD ,QVHFWD 'LSWHUD 3V\FKRGLGDH 3V\FKRGD � �

$UWKURSRGD ,QVHFWD 'LSWHUD 6LPXOLLGDH 6LPXOOLXP � �

$UWKURSRGD ,QVHFWD 2GRQDWD $HVKQLGDH $QD[�$PD]LOL � �

$UWKURSRGD ,QVHFWD 2GRQDWD &RHQDJULRQLGDH $UJLD � �

$UWKURSRGD ,QVHFWD 2GRQDWD /LEHOOXOLGDH 1�1 � �

0ROOXVFD *DVWHURSRGD %DVRPPDWRSKRUD 3K\VLGDH 3K\VD � � � �

7RWDO������ � � � �� � � �� �� �� �� ���
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(VWD�]RQD�SUHVHQWD�XQ�SUHGRPLQLR�GHO�JpQHUR�&KLURQRPXV�FRUUHVSRQGLHQWH�DO��������GHO�WRWDO�GH�OD�
SREODFLyQ� FROHFWDGD�� HVWRV� RUJDQLVPRV� WROHUDQ� EDMDV� FRQFHQWUDFLRQHV� GH� R[tJHQR�� 6RQ�
FDUDFWHUtVWLFRV�GH�DJXDV�HXWUyILFDV��FRQ�DEXQGDQWH�PDWHULD�RUJiQLFD�HQ�GHVFRPSRVLFLyQ���(O��������
GH� ORV� RUJDQLVPRV� FROHFWDGRV� SHUWHQHFHQ� DO� JpQHUR� /LPQRSKRUD� FDUDFWHUtVWLFRV� GH� DJXDV�
PHVRWUyILFDV� \ HO� ������ SHUWHQHFHQ� DO� JpQHUR� /XPEULFXV�� (Q� PHQRU� SRUFHQWDMH� VH� HQFRQWUDURQ�
RUJDQLVPRV� SHUWHQHFLHQWHV� D� ORV� JpQHURV� 3K\VD� �������� JpQHUR� TXH� SXHGH� VREUHYLYLU� HQ� OXJDUHV�
FRQ�UHVWRV�RUJiQLFRV�\�VRQ�UHVLVWHQWHV�D�OD�FRQWDPLQDFLyQ��$UJLD���������RUJDQLVPRV�LQGLFDGRUHV�GH�
DJXDV� ROLJRWUyILFDV� \� &\OLFREGHOOD� �������� JpQHUR� LQGLFDGRU� GH� DJXDV� HXWUyILFDV� SRU� HIHFWRV� GH��
FRQWDPLQDFLyQ�RUJiQLFD��)LJXUD�����
�

)LJXUD����(VWUXFWXUD�GH�OD�FRPXQLGDG�GH�PDFURLQYHUWHEUDGRV�FROHFWDGRV�HQ�OD�HVWDFLyQ�
0DOORUFD
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)HEUHUR $EULO 0D\R -XQLR -XOLR $JRVWR
0HVHV�GH�0XHVWUHR
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�������(VWDFLyQ�/D�$UEROHGD��
(Q� HVWD� ]RQD� VH� FROHFWDURQ� ����� LQGLYLGXRV� GXUDQWH� HO� SHULRGR� GH� PXHVWUHR�� 'LVWULEXLGRV� HQ� ��
3K\OXP������FODVHV����RUGHQHV������IDPLOLDV�\����JpQHURV��7DEOD�����
�

7DEOD����0DFURLQYHUWHEUDGRV�FROHFWDGRV�HQ�OD�HVWDFLyQ��/D�$UEROHGD��HQWUH�)HEUHUR�\�$JRVWR�GH�����
3K\OXP &ODVH 2UGHQ� )DPLOLD *pQHUR )HEUHUR� $EULO 0D\R -XQLR -XOLR $JRVWR 7RWDO

0ROXVFD *DVWHURSRGD %DVRPPDWRSKRUD $QF\OLGDH )HUULVLD � � � �� ��

$UWKURSRGD ,QVHFWD 2GRQDWD &RHQDJULRQLGDH $UJLD�6S � �

$UWKURSRGD ,QVHFWD 'LSWHUD &XOLFLGDH &XOH[ ��� ���

$QQHOLGD +LUXGLQHD +LUXGLQLIRUPHV &\OLFREGHOOLGDH &\OLFREGHOOD � � � ��

$UWKURSRGD ,QVHFWD 'LSWHUD &KLURQRPLGDH &KLURQRPXV �� �� ��� ��� ���� ����

$UWKURSRGD ,QVHFWD &ROHRSWHUD &KU\VRPHOLGDH 'RQDFLD � �

$UWKURSRGD ,QVHFWD &ROHRSWHUD '\WLVFLGDH 5DQWKXV � �

$UWKURSRGD ,QVHFWD &ROHRSWHUD *HRU\VVLGDH *HRU\VXV � �

$QQHOLGD +LUXGLQHD *ORVVLSKRQLLIRUPHV *ORVVLSKRQLLGDH 3ODFREGHOOD � � � ��

$UWKURSRGD ,QVHFWD &ROHRSWHUD *\ULQLGDH $QGRJ\UXV � �

$UWKURSRGD ,QVHFWD &ROHRSWHUD +DOLSOLGDH 1�1 � �

$UWKURSRGD ,QVHFWD &ROHRSWHUD +LGURSKLOLGDH 1�1 � �

$UWKURSRGD ,QVHFWD 'LSWHUD 0XVFLGDH /LPQRSKRUD � �

$UWKURSRGD ,QVHFWD 'LSWHUD 3DULGULQDH %UDFKLGHXSWHUD � �

0ROXVFD *DVWHURSRGD %DVRPPDWRSKRUD 3K\VLGDH 3K\VD � � �� � �� ��

$QQHOLGD 7XUEHOODULD 7ULFODGLGD 3ODQDULLGDH /XJHVLD � �

0ROXVFD *DVWHURSRGD %DVRPPDWRSKRUD 3ODQRUELGDH *\UDXOXV � �

$UWKURSRGD ,QVHFWD 'LSWHUD 3V\FKRGLGDH 3V\FKRGD � � �

$UWKURSRGD ,QVHFWD &ROHRSWHUD 3W\OORGDFW\OLGDH 6WHQRFROOXV � �

$UWKURSRGD ,QVHFWD 'LSWHUD 6LPXOLLGDH 6LPXOOLXP � � �

$UWKURSRGD ,QVHFWD 'LSWHUD 7DEDQLGDH 7DEDQXV�6S � � �

$QQHOLGD 2OLJRFKDHWD +DSORWD[LGD 7XELILFLGDH 7XELIH[ � �� ��

7RWDO������� � � �� �� �� � �� ��� ���� ���� ����
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(VWD� ]RQD� SUHVHQWD� XQ� SUHGRPLQLR� GHO� JpQHUR�&KLURQRPXV�� FRUUHVSRQGLHQWH� DO� ���������� ,QGLFDGRU�
GH� DJXDV� FRQ� DEXQGDQWH� PDWHULD� RUJiQLFD� HQ� GHVFRPSRVLFLyQ� R� HXWUyILFDV�� (O� ������ GH� ORV�
RUJDQLVPRV� FROHFWDGRV� SHUWHQHFHQ� DO� JpQHUR� &XOH[�� LQGLFDGRU� GH� DJXDV� HXWUyILFDV�� HO� ������
SHUWHQHFHQ� DO� JpQHUR� 3K\VD�� ORV� FXDOHV� VRQ� RUJDQLVPRV� TXH� YLYHQ� HQ� DJXDV� FRQ� PXFKD� PDWHULD�
RUJiQLFD� HQ� GHVFRPSRVLFLyQ� \� FRQFHQWUDFLRQHV� EDMDV� GH� R[tJHQR�� (O� ������ SHUWHQHFHQ� DO� JpQHUR�
7XELIH[� ORV� FXDOHV� VRQ� RUJDQLVPRV� TXH� YLYHQ� HQ� DJXDV� FRQ� PXFKD� PDWHULD� RUJiQLFD� HQ�
GHVFRPSRVLFLyQ� \� FRQFHQWUDFLRQHV� EDMDV� GH� R[tJHQR� ,QGLYLGXRV� SHUWHQHFLHQWHV� D� ORV� JpQHURV�
)HUULVLD�� 3ODFREGHOOD�� &\OLFREGHOOD�� 3V\FKRGD�� /LPQRSKRUD� 6LPXOOLXP�� $UJLD�� $QGRJ\UXV���
%UDFKLGHXSWHUD�� 7DEDQXV�� *HRU\VXV�� 5DQWKXV�� 'RQDFLD� \ /XJHVLD� � SUHVHQWDQ� SRFD� DEXQGDQFLD�
�7DEOD� ��� )LJXUD� ���� 2UJDQLVPRV� HQ� VX� PD\RUtD� UHVLVWHQWHV� D� DOWHUDFLRQHV� SRU� FRQWDPLQDFLyQ� GHO�
HFRVLVWHPD��DJXDV�PHVR�D�HXWUyILFDV��

)LJXUD����(VWUXFWXUD�GH�OD�FRPXQLGDG�GH�0DFURLQYHUWHEUDGRV�FROHFWDGRV�HQ�OD�HVWDFLyQ�/D�$UEROHGD
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�������(VWDFLyQ�6DQ�%HUQDUGLQR��
(O� Q~PHUR� WRWDO�GH�RUJDQLVPRV�FROHFWDGRV�HQ�HVWD�HVWDFLyQ�GXUDQWH�HO�SHUtRGR�GH�PXHVWUHR� IXH�GH�
������(QWUH�ORV�FXDOHV�VH�HQFRQWUDURQ�RUJDQLVPRV�SHUWHQHFLHQWHV�D����3K\OXP����FODVHV����RUGHQHV��
� IDPLOLDV�\����JpQHURV��7DEOD�����
�

(O� ������� GH� ORV� RUJDQLVPRV� FROHFWDGRV� HQ� HVWD� HVWDFLyQ� SHUWHQHFH� DO� JpQHUR� 7XELIH[�� JpQHUR�
FDUDFWHUtVWLFR�GH�DJXDV�FRQ�QLYHOHV�GH�R[tJHQR�PX\�EDMRV�SRU� OR�FXDO� VH� OH�FRQVLGHUD� LQGLFDGRU�GH�
DJXDV�PX\�FRQWDPLQDGDV��(O�������FRUUHVSRQGH�DO�JpQHUR�&KLURQRPXV��*pQHUR�TXH�DO� LJXDO�TXH�HO�
DQWHULRU� WROHUD�EDMDV�FRQFHQWUDFLRQHV�GH�R[tJHQR�\� WDPELpQ�HV�FRQVLGHUDGR� LQGLFDGRU�GH�DJXDV�FRQ�
DOWHUDFLyQ�DOWD�HQ�OD�FDOLGDG��7DEOD����)LJXUD�����

)LJXUD����(VWUXFWXUD�GH�OD�FRPXQLGDG�GH�0DFURLQYHUWHEUDGRV�FROHFWDGRV�HQ�OD�HVWDFLyQ�6DQ�
%HUQDUGLQR�
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)HEUHUR $EULO 0D\R -XQLR -XOLR $JRVWR
Meses de Muestreo
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7DEOD����0DFURLQYHUWHEUDGRV�DFXiWLFRV�FROHFWDGRV�HQ�OD�HVWDFLyQ�6DQ�%HUQDUGLQR�HQWUH�)HEUHUR�\�$JRVWR�GH�����

3K\OXP &ODVH 2UGHQ� )DPLOLD *pQHUR )HEUHUR $EULO 0D\R -XQLR -XOLR $JRVWR 7RWDO

$UWKURSRGD ,QVHFWD 'LSWHUD &KLURQRPLGDH &KLURQRPXV � �

$QQHOLGD 2OLJRFKDHWD +DSORWD[LGD 7XELILFLGDH 7XELIH[ �� ��� ��� �� ��� �� ����

7RWDO������ � � � � �� ��� ��� �� ��� �� ����
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/D� HVWUXFWXUD� JHQHUDO� GH� OD� FRPXQLGDG� GH� PDFURLQYHUWHEUDGRV� HVWi� UHSUHVHQWDGD� SRU� JpQHURV�
FDUDFWHUtVWLFRV�GH�DJXDV�DOWHUDGDV�HQ�VX�FDOLGDG��)LJXUD�����
�

)LJXUD����(VWUXFWXUD�GH�OD�FRPXQLGDG�GH�0DFURLQYHUWHEUDGRV�DFXiWLFRV�FROHFWDGRV�HQ�ODV�WUHV�HVWDFLRQHV�GH�PXHVWUHR�HQWUH�ORV�PHVHV�GH�)HEUHUR�
\�$JRVWR�GH�����
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0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
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)HUULVLD *HRU\VXV *\UDXOXV /LPPQRSKRUD /XJHVLD /XPEULFXV�6S 3K\VD 3ODFREGHOOD

3V\FKRGD 5DQWKXV 6LPXOOLXP 6WHQRFROOXV 7DEDQXV�6S 7XELIH[
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����,1',&(�'(�',9(56,'$'�'(�6+$1121�²:($9(5�

�

������(VWDFLyQ�0DOORUFD��
(O� tQGLFH� GH� 6KDQQRQ�:HDYHU� REWHQLGR� SDUD� HVWD� HVWDFLyQ� IXH� GH� ����� �7DEOD� ��� )LJXUD� ���� � YDORU�
FRUUHVSRQGLHQWH�D�DJXDV�PHGLDQDPHQWH�FRQWDPLQDGDV��(VWH�YDORU�FRQFXHUGD�FRQ�OD�EDMD�GLYHUVLGDG�
GH�RUJDQLVPRV�HQ�OD�]RQD��OR�FXDO�LQGLFD�HO�DOWR�JUDGR�GH�DOWHUDFLyQ�DO�TXH�VH�HQFXHQWUD�H[SXHVWD�OD�
TXHEUDGD� HQ� HVWD� HVWDFLyQ� SRU� HIHFWR� GHO� YHUWLPLHQWR� GH� DJXDV� UHVLGXDOHV� \� RWURV� GHVHFKRV�
RUJiQLFRV���

������(VWDFLyQ�/D�$UEROHGD��
(Q�HVWD�HVWDFLyQ�HO�YDORU�REWHQLGR�SDUD�HO� tQGLFH�GH�6KDQQRQ�:HDYHU� IXH������ �7DEOD����)LJXUD�����
PRVWUDQGR�XQD�EDMD�GLYHUVLGDG�GH�RUJDQLVPRV�SRU�OR�WDQWR��HV�XQ�LPSRUWDQWH�LQGLFDGRU�GHO�DOWR�JUDGR�

)LJXUD����9DULDFLyQ�GHO�,QGLFH�GH�6KDQQRQ�:HDYHU�SRU�HVWDFLyQ�GH�
PXHVWUHR
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���
�

���

0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
(VWDFLRQHV�GH�0XHVWUHR
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U
7DEOD����,QGLFH�GH�6KDQQRQ�:HDYHU�SURPHGLR�SRU�VLWLR�GH�PXHVWUHR

6,7,2�'(�08(675(2 ,1',&(�'(�',9(56,'$'
0DOORUFD ����

/D�$UEROHGD ����
6DQ�%HUQDUGLQR ����

&$5$&7(5,67,&$6�
$JXDV�PHGLDQDPHQWH�FRQWDPLQDGDV

$JXDV�PX\�FRQWDPLQDGDV
$JXDV�PX\�FRQWDPLQDGDV
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GH�DOWHUDFLyQ�DO�TXH�VH�HQFXHQWUD�H[SXHVWD� OD�TXHEUDGD�HQ�HVWD�]RQD�SRU�HIHFWR�GHO�YHUWLPLHQWR�GH�
DJXDV� UHVLGXDOHV� GRPpVWLFDV� \� RWURV� GHVHFKRV� RUJiQLFRV�� /DV� FDUDFWHUtVWLFDV� GHO� � DJXD� HQ� HVWH�
VHFWRU�FRUUHVSRQGHQ��DJXDV�PX\�FRQWDPLQDGDV���
�
������(VWDFLyQ�6DQ�%HUQDUGLQR�
(Q�HVWD�HVWDFLyQ�VH�REWXYR�XQ�tQGLFH�GH�GLYHUVLGDG�GH�������7DEOD����)LJXUD�����YDORU�FRUUHVSRQGLHQWH�
D DJXDV� PX\� FRQWDPLQDGDV�� (O� YDORU� REWHQLGR� PXHVWUD� XQD� GLYHUVLGDG� GH� RUJDQLVPRV� FDVL� QXOD��
FDUDFWHUtVWLFD�SURSLD�GH�DJXDV�FRQ�PX\�DOWR�JUDGR�GH�DOWHUDFLyQ�SRU�HIHFWR�GHO�YHUWLPLHQWR��UHVLGXRV�
VyOLGRV�\�R�OtTXLGRV��

'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�DQWHULRUHV�VH�SXHGH�FRQFOXLU�TXH�OD�GLYHUVLGDG�HQ�ODV�WUHV�HVWDFLRQHV�
HV� EDMD� \� GLVPLQX\H� D� OR� ODUJR� GHO� FDXFH�� HVWR� FRPR� FRQVHFXHQFLD� GHO� DXPHQWR� GH� ODV� FDUJDV�
FRQWDPLQDQWHV�D�OR�ODUJR�GHO�PLVPR��
�
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���� ,1',&(�'(�021,725(2�%,2/Ð*,&2�%0:3��%,2/2*,&$/�021,725,1*�:25.,1*��
3$57<��

�
������(VWDFLyQ�0DOORUFD�

�

7DEOD����,QGLFH�GH�%0:3�HQWUH�)HEUHUR�\�$JRVWR�GH������FDOFXODGR�SDUD�OD�(VWDFLyQ���

2UGHQ� )DPLOLD 3XQWRV &ODVH &DOLGDG &DUDFWHUtVWLFDV

2GRQDWD $HVKQLGDH �

'LSWHUD &KLURQRPLGDH �

2GRQDWD &RHQDJULRQLGDH �

+LUXGLQLIRUPHV &\OLFREGHOOLGDH �

2GRQDWD /LEHOOXOLGDH �

'LSWHUD 0XVFLGDH �

%DVRPPDWRSKRUD 3K\VLGDH �
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'H�DFXHUGR�FRQ�HO� tQGLFH�%0:3�FDOFXODGR�SDUD� OD�]RQD� �7DEOD����)LJXUD����HVWD�VH�FODVLILFD�HQ� OD�
FODVH� ,9� FRUUHVSRQGLHQWH� D� DJXDV� FRQWDPLQDGDV� \� GH� FDOLGDG� GXGRVD�� VHJ~Q� DGDSWDFLyQ� UHDOL]DGD�
SRU�=DPRUD���������
�
������(VWDFLyQ�/D�$UEROHGD�

�
'H�DFXHUGR�FRQ�HO�tQGLFH�%0:3�FDOFXODGR�SDUD�OD�]RQD��7DEOD�����)LJXUD����HVWD�VH�FODVLILFD�HQ�OD��
FODVH� ,,,� FRUUHVSRQGLHQWH� D� DJXDV� PHGLDQDPHQWH� FRQWDPLQDGDV� \� GH� FDOLGDG� DFHSWDEOH�� VHJ~Q�
DGDSWDFLyQ�UHDOL]DGD�SRU�=DPRUD���������

7DEOD����,QGLFH�GH�%0:3�HQWUH�)HEUHUR�\�$JRVWR�GH�������FDOFXODGR�SDUD�OD�(VWDFLyQ��

2UGHQ� )DPLOLD 3XQWRV &ODVH &DOLGDG &DUDFWHUtVWLFDV

%DVRPPDWRSKRUD $QF\OLGDH �
'LSWHUD &KLURQRPLGDH �

&ROHRSWHUD &KU\VRPHOLGDH �
2GRQDWD &RHQDJULRQLGDH �
'LSWHUD &XOLFLGDH �

+LUXGLQLIRUPHV &\OLFREGHOOLGDH �
&ROHRSWHUD '\WLVFLGDH �
&ROHRSWHUD *HRU\VVLGDH �

*ORVVLSKRQLLIRUPHV *ORVVLSKRQLLGDH �
&ROHRSWHUD *\ULQLGDH �
&ROHRSWHUD +DOLSOLGDH �
&ROHRSWHUD +LGURSKLOLGDH �
'LSWHUD 0XVFLGDH �
'LSWHUD 3DULGULQDH �

%DVRPPDWRSKRUD 3K\VLGDH �
7ULFODGLGD 3ODQDULLGDH �

%DVRPPDWRSKRUD 3ODQRUELGDH �
'LSWHUD 3V\FKRGLGDH �
'LSWHUD 6LPXOLLGDH �
'LSWHUD 7DEDQLGDH �

+DSORWD[LGD 7XELILFLGDH �
&ROHRSWHUD 3W\OORGDFWLOLGDH �
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������(VWDFLyQ�6DQ�%HUQDUGLQR�

�
'H� DFXHUGR� FRQ� HO� tQGLFH�%0:3�FDOFXODGR� SDUD� OD� ]RQD� HVWD� VH� FODVLILFD� HQ� OD� FODVH�9,� �7DEOD� ���
)LJXUD� ��� FRUUHVSRQGLHQWH� D� DJXDV� IXHUWHPHQWH� FRQWDPLQDGDV� \� GH� FDOLGDG� PX\� FUtWLFD�� VHJ~Q�
DGDSWDFLyQ�UHDOL]DGD�SRU�=DPRUD���������
�
6HJ~Q�ORV�YDORUHV�REWHQLGRV�VH�SXHGH�FRQFOXLU�TXH�ODV�WUHV�HVWDFLRQHV�VH�HVWiQ�YLHQGR�DIHFWDGDV�GH�
PDQHUD� VLJQLILFDWLYD� SRU� ODV� GHVFDUJDV� GH� DJXDV� UHVLGXDOHV�� HQ� HVWH� FDVR� HUD� GH� HVSHUDU� TXH� OD�
HVWDFLyQ�/D�$UEROHGD��FODVH�,,,��SUHVHQWDUD�XQ�PD\RU�tQGLFH�UHVSHFWR�D�OD�HVWDFLyQ�0DOORUFD��FODVH�,9��
FRQGLFLyQ� TXH� QR� VH� FXPSOH� \D� TXH� HQ� OD� HVWDFLyQ� OD� $UEROHGD� RFXUUH� HO� HIHFWR� GH� ERUGH� FRPR�
UHVXOWDGR� GH� OD� FDtGD� GH� XQ� DIOXHQWH� FRQ� PHQRU� FDUJD� RUJiQLFD�� DGHPiV� HVWD� ]RQD� WLHQH� PD\RU�
FDXGDO�\�YHORFLGDG�GH�FRUULHQWH��IDFWRUHV�TXH�IDYRUHFHQ�OD�OHYH�UHFXSHUDFLyQ�GH�OD�IXHQWH�GH�DJXD�HQ�
HVWH�OXJDU��/D�HVWDFLyQ�6DQ�%HUQDUGLQR�D�SHVDU�GH�HQFRQWUDUVH�HQ�XQD�]RQD�UXUDO�HV�OD�PiV�DIHFWDGD�
SRU� � ODV� FDUJDV� FRQWDPLQDQWHV� GHELGR� D� TXH� HQ� HOOD� WLHQGHQ� D� DFXPXODUVH� WRGRV� ORV� UHVLGXRV�
UHFRJLGRV�GXUDQWH�HO�WUD\HFWR�GH�OD�TXHEUDGD���
�

7DEOD����,QGLFH�GH�%0:3�HQWUH�ORV�PHVHV�GH�)HEUHUR�\�$JRVWR�FDOFXODGR�SDUD�OD�(VWDFLyQ��

2UGHQ� )DPLOLD 3XQWRV &ODVH &DOLGDG &DUDFWHUtVWLFDV

'LSWHUD &KLURQRPLGDH �

+DSORWD[LGD 7XELILFLGDH �

7RWDO �

9, 0X\�&UtWLFD $JXDV�IXHUWHPHQWH�FRQWDPLQDGDV
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���� Ì1',&(�'(�5,48(=$��ÌQGLFH�GH�0DUJDOHI���

�
������(VWDFLyQ�0DOORUFD�
(O� tQGLFH�GH�ULTXH]D�FDOFXODGR�SDUD�HVWD�]RQD�������7DEOD����)LJXUD����GHQRWD�XQD�SREUH�HVWUXFWXUD�
GH� OD�FRPXQLGDG�� OR�FXDO� MXQWR�FRQ� ORV�GDWRV�DQWHV�PHQFLRQDGRV�SHUPLWH�FRQFOXLU�TXH� ODV�DJXDV�GH�
HVWD�HVWDFLyQ�SUHVHQWDQ�XQD�DOWHUDFLyQ�PHGLD�HQ�VX�FDOLGDG���
�
������(VWDFLyQ�/D�$UEROHGD�
(O�tQGLFH�GH�ULTXH]D�FDOFXODGR�SDUD�HVWD�]RQD��������7DEOD����)LJXUD����GHQRWD�XQD�SREUH�HVWUXFWXUD�
GH�OD�FRPXQLGDG��,PSRUWDQWH�LQGLFDGRU�GH�OD�DOWHUDFLyQ�GHO�HFRVLVWHPD��
�

)LJXUD����9DULDFLRQHV�GHO�tQGLFH�GH�5LTXH]D

�
���
�
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�

���
�

0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
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7DEOD����9DULDFLRQHV�GHO�tQGLFH�GH�5LTXH]D��0DUJDOHI�

(VWDFLyQ 6 1 '

0DOORUFD �� ��� �����

/D�$UEROHGD �� ���� �����
6DQ�%HUQDUGLQR � ���� �����
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������(VWDFLyQ�6DQ�%HUQDUGLQR�
(O� tQGLFH�GH�ULTXH]D�FDOFXODGR�SDUD�HVWD�]RQD�������7DEOD����)LJXUD����GHQRWD�XQD�SREUH�HVWUXFWXUD�
GH�OD�FRPXQLGDG��/R�FXDO�HV�XQ�LQGLFDGRU� LPSRUWDQWH�GH� OD�DOWHUDFLyQ�GHO�HFRVLVWHPD�SRU� �HIHFWR�GHO�
YHUWLPLHQWR�GH�DJXDV�UHVLGXDOHV�GRPpVWLFDV��
�
/RV� YDORUHV� REWHQLGRV� SDUD� ODV� WUHV� HVWDFLRQHV� VHxDODQ� XQD� � SREUH� HVWUXFWXUD� GH� OD� FRPXQLGDG�� OR�
FXDO� HV� XQ� LPSRUWDQWH� � LQGLFDGRU� GH� DOWR� JUDGR� GH� FRQWDPLQDFLyQ�DO� TXH� VH�HQFXHQWUDQ�H[SXHVWDV��
SULQFLSDOPHQWH�HQ�OD�HVWDFLyQ�6DQ�%HUQDUGLQR�FX\R�tQGLFH�GH�ULTXH]D�HV�HO�PiV�EDMR���������$O�LJXDO�
TXH� SDUD� HO� tQGLFH� GH� ELRPRQLWRUHR�%0:3�� HO� tQGLFH� GH� ULTXH]D� HQ� OD� HVWDFLyQ�/D�$UEROHGD� �������
PXHVWUD�XQD�OHYH�UHFXSHUDFLyQ�GHELGR�D�ODV�UD]RQHV�\D�PHQFLRQDGDV�UHVSHFWR�DO�HIHFWR�GH�ERUGH��HO�
DXPHQWR�GH�FDXGDO� \�YHORFLGDG�GH�FRUULHQWH�HQ�HVWD�]RQD��(UD�GH�HVSHUDU�TXH� OD�HVWDFLyQ�0DOORUFD�
SRU� HQFRQWUDUVH�PiV� FHUFDQD� DO� QDFLPLHQWR� GH� OD� TXHEUDGD� IXHUD� OD�PHQRV� FRQWDPLQDGD� SHUR�� ORV�
GDWRV�DQWHULRUHV��WDQWR�SDUD�%0:3��FODVH�,9��FRPR�SDUD�ULTXH]D��������VHxDODQ�OR�FRQWUDULR��GHELGR�
D TXH�OD�IXHQWH�GHVGH�VX�QDFLPLHQWR�HVWi�UHFLELHQGR�FDUJDV�FRQWDPLQDQWHV��
�
����&$5$&7(5,=$&,Ð1�),6,&248Ì0,&$�+Ì'5,&$�
�
������7XUELHGDG�
6HJ~Q� 5ROGiQ� ������� FLWDGR� SRU� 9DVTXp]� �������� SRU� HQFRQWUDUVH� SRU� GHEDMR� GH� ���� XQLGDGHV�� HO�
YDORU�SURPHGLR�SDUD� OD�HVWDFLyQ�0DOORUFD��������178��FX\R�Pi[LPR�HV������178�\�PtQLPR���178��
�7DEOD� ���� )LJXUD� ��� � LQGLFD� TXH� QR� H[LVWH� JUDQ� LQFLGHQFLD� HQ� OD� WUDQVSDUHQFLD� \� OD� FDSDFLGDG� GH�
SHQHWUDFLyQ�OXPtQLFD��SRU�HQGH��HQ�ORV�QLYHOHV�HQHUJpWLFRV�\�ORV�SURFHVRV�SURGXFWLYRV�GHO�HFRVLVWHPD�
DFXiWLFR���
�



44

(O� YDORU�SURPHGLR�REWHQLGR�SDUD�/D�HVWDFLyQ�$UEROHGD�HV�GH�������178� �FX\R�YDORU�Pi[LPR�HV����
178� \� PtQLPR� ��� 178��� � �7DEOD� ���� )LJXUD� ��� UHYHOD� OD� LQFLGHQFLD� GH� PDWHULDO� VXVSHQGLGR� HQ� HO�
HFRVLVWHPD�� PDWHULDO� TXH� DIHFWD� GH� IRUPD� OHYH� OD� WUDQVSDUHQFLD� \� OD� FDSDFLGDG� GH� SHQHWUDFLyQ�
OXPtQLFD� \� SRU� FRQVLJXLHQWH� ORV� QLYHOHV� HQHUJpWLFRV� \� ORV� SURFHVRV� SURGXFWLYRV� GHO�PLVPR�� DPERV��
IDFWRUHV��LPSRUWDQWHV�HQ�OD�GLQiPLFD�HQHUJpWLFD��
�
(Q� OD�HVWDFLyQ�6DQ�%HUQDUGLQR�HO�YDORU�SURPHGLR�HV�GH�����178��FRQ�XQ�PtQLPR�GH�����178�\�XQ�
Pi[LPR�GH�����178�� �7DEOD�����)LJXUD����PXHVWUD� HO� FXHUSR�GH�DJXD� VH�HVWi� YLHQGR�DIHFWDGR�GH�
IRUPD� GUiVWLFD� SRU� VyOLGRV� VXVSHQGLGRV� WDQWR� RUJiQLFRV� FRPR� LQRUJiQLFRV� ORV� FXDOHV� DOWHUDQ� OD�
WUDQVSDUHQFLD� \� OD� FDSDFLGDG� GH� SHQHWUDFLyQ� OXPtQLFD� GH� OD� TXHEUDGD�� SRU� OR� WDQWR�� ORV� SURFHVRV�
SURGXFWLYRV�\�VXV�QLYHOHV�HQHUJpWLFRV��
�
/DV� WUHV� HVWDFLRQHV� UHJLVWUDQ� LQFUHPHQWR� SDUD� ORV� YDORUHV� GH� WXUELHGDG� HQ� DEULO� �7DEODV� �����������
)LJXUD�����FRPR�FRQVHFXHQFLD�GHO�LQFUHPHQWR�HQ�OD�SOXYLRVLGDG��TXH�FRQWULEX\H�FRQ�HO�DUUDVWUH�GH��
VHGLPHQWRV�\�PDWHULDO�DOyFWRQR��PDWHULDO�TXH�YD�D�DOWHUDU� OD�FDSDFLGDG�GH�SHQHWUDFLyQ� OXPtQLFD�\� OD�
WUDQVSDUHQFLD��DPEDV���GH�VXPD�LPSRUWDQFLD�SDUD�SURFHVRV�SURGXFWLYRV�FRPR�OD�IRWRVtQWHVLV��

)LJXUD����7XUELHGDG
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0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
(VWDFLRQHV�GH�0XHVWUHR
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������7HPSHUDWXUD�DPELHQWDO�H�KtGULFD�

�

(O� YDORU� GH� OD� WHPSHUDWXUD� DPELHQWDO� SURPHGLR� IXH� GH� ����� �&� �7DEODV� ���������� )LJXUD� ��� \� OD�
WHPSHUDWXUD� KtGULFD� WXYR� XQ� SURPHGLR� GH� �����&� �7DEODV� ���������� )LJXUD� ����� 0RVWUDQGR� XQ�
FRPSRUWDPLHQWR� GLUHFWDPHQWH� SURSRUFLRQDO� HQWUH� DPEDV�� )DFWRU� H[SOLFDEOH� SRU� OD� SRFD� SURIXQGLGDG�
GH� OD� TXHEUDGD�� SHUPLWLHQGR� OD� FRQVHUYDFLyQ� GHO� FDORU� \� XQD� EXHQD�PH]FOD�� OR� FXDO� LQGLFD�� TXH� OD�

)LJXUD����9DULDFLyQ�GH�OD�7HPSHUDWXUD�$PELHQWDO�HQWUH�)HEUHUR�\�$JRVWR�GH�����
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FROXPQD�GH�DJXD�QR�SUHVHQWD�HVWUDWLILFDFLyQ�WpUPLFD�\�SRU�OR�WDQWR�IDYRUHFH�HO�QRUPDO�GHVDUUROOR�GH�OD�
ELRWD�DFXiWLFD��\D�TXH�QR�VH�YHQ�DOWHUDGRV�VXV�SURFHVRV�PHWDEyOLFRV��
�
������2[tJHQR�GLVXHOWR�\�SRUFHQWDMH�GH�VDWXUDFLyQ�GH�R[tJHQR�

�
/DV� IOXFWXDFLRQHV� SUHVHQWDGDV� HQ� HO� SRUFHQWDMH� GH� VDWXUDFLyQ� GH� R[tJHQR�� GXUDQWH� ORV� PHVHV� GH�
PXHVWUHR�� SDUD� ODV� HVWDFLRQHV� 0DOORUFD� \� /D� $UEROHGD�� HVWiQ� GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� OD�
WHPSHUDWXUD�KtGULFD�\�OD�SUHFLSLWDFLyQ��(Q�HO�PHV�GH�DEULO�VH�REVHUYy�XQ�LQFUHPHQWR�HQ�HO�SRUFHQWDMH�
GH� VDWXUDFLyQ� SDUD� HVWDV� GRV� HVWDFLRQHV� ����� \� ���� UHVSHFWLYDPHQWH�� �7DEODV� ������� )LJXUD� �����

)LJXUD������2[tJHQR�GLVXHOWR��

�
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GXUDQWH� HVWD� pSRFD� OD� WHPSHUDWXUD� KtGULFD� ����&�� VH� PDQWXYR� FRQVWDQWH� �7DEODV� ���������� )LJXUD�
����� \� OD�SUHFLSLWDFLyQ� IXH� OD�PDV�DOWD�GH� WRGRV� ORV�PHVHV�GH�PXHVWUHR� ����PP�� �7DEOD�����)LJXUD�
����� (O� DXPHQWR� GHO� FDXGDO� \� OD� YHORFLGDG� GH� OD� FRUULHQWH� GH� OD� TXHEUDGD�� FRPR� FRQVHFXHQFLD� GHO��
LQFUHPHQWR�HQ� OD�SUHFLSLWDFLyQ�� �SHUPLWH�PD\RU� LQWHUFDPELR�GH�R[tJHQR�HQWUH�HO�PHGLR�DWPRVIpULFR�\�
OD� IXHQWH� GH� DJXD�� HVWR� TXLHUH� GHFLU� TXH� KD\� PD\RU� R[LJHQDFLyQ� GH� OD� PLVPD�� $O� GLVPLQXLU� OD�
WHPSHUDWXUD�� ORV� SURFHVRV� GHJUDGDWLYRV� GH� PDWHULD� RUJiQLFD� VH� KDFHQ�PiV� OHQWRV�� SRU� OR� WDQWR� OD�
GHPDQGD�GH�R[tJHQR�HV�PHQRU��/R�FRQWUDULR�RFXUUH�SDUD�HVWDV�GRV�HVWDFLRQHV�HQ�HO�PHV�GH�DJRVWR�
FXDQGR� VH� SUHVHQWD� XQD� QRWDEOH� GLVPLQXFLyQ� HQ� OD� SUHFLSLWDFLyQ� �7DEOD� ���� )LJXUD� ���� \� XQ�
LQFUHPHQWR�HQ�OD�WHPSHUDWXUD�DPELHQWDO��7DEODV�����������)LJXUD�����/DV�DOWDV�WHPSHUDWXUDV�DFHOHUDQ�
ORV� SURFHVRV� GHJUDGDWLYRV�� SRU� OR� WDQWR�� VH� FRQVXPH� PD\RU� FDQWLGDG� GH� R[tJHQR�� OD� HVFDVD�
SUHFLSLWDFLyQ�JHQHUD��GHVFHQVR�GH�OD�YHORFLGDG�GH�OD�FRUULHQWH�\�GHO�FDXGDO�GH�OD�TXHEUDGD���IDFWRUHV�
TXH� FRQWULEX\HQ� D� TXH� HO� LQWHUFDPELR� GH� R[tJHQR� HQWUH� OD� DWPyVIHUD� \� HO� DJXD� VHD� HVFDVR�� SRU� OR�
WDQWR�� HO� DOWR� FRQVXPR� GH� R[tJHQR� SRU� SURFHVRV� GHJUDGDWLYRV�� KDFH� TXH� HO� SRFR� R[tJHQR� TXH� VH�
SXHGH�LQWHUFDPELDU�FRQ�OD�DWPyVIHUD�VH�HVFDVHH�UiSLGDPHQWH���
�
/D�HVWDFLyQ�6DQ�%HUQDUGLQR�WLHQH�XQ�FRPSRUWDPLHQWR�PX\�GLIHUHQWH�HQ�HO�PHV�GH�DEULO��D�SHVDU�GH�OD�
HOHYDGD�SUHFLSLWDFLyQ�����PP���7DEOD�����)LJXUD������TXH�FRQWULEX\H�D�DXPHQWDU�OD�GLQiPLFD�KtGULFD��
\ OD� GLVPLQXFLyQ� GH� OD� WHPSHUDWXUD� KtGULFD� �)LJXUD� ����� HO� SRUFHQWDMH� GH� VDWXUDFLyQ� GH� R[tJHQR�
GHFUHFH� FRQVLGHUDEOHPHQWH� HQ� HVWD� pSRFD� ������ �7DEOD� ���� )LJXUD� ����� FRPSRUWDPLHQWR�
GHWHUPLQDGR� SRU� XQD� PD\RU� GHVFDUJD� GH� PDWHULD� RUJiQLFD� \� VHGLPHQWRV� FRPR� FRQVHFXHQFLD� GHO�
DUUDVWUH�GH�ORV�PLVPRV�DO�DXPHQWDU�OD�YHORFLGDG��\��HO�FDXGDO�GH�OD�TXHEUDGD��(Q�HO�PHV�GH�DJRVWR�DO�
FRQWUDULR� GH� ODV� HVWDFLRQHV� DQWHV� PHQFLRQDGDV�� HQ� OD� HVWDFLyQ� 6DQ� %HUQDUGLQR�� HO� SRUFHQWDMH� GH�
VDWXUDFLyQ� WLHQH�XQ� OHYH� LQFUHPHQWR��������7DEOD�����)LJXUD������SHUR� LJXDO��FRQWLQXD�GHWHUPLQDQGR�
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TXH�H[LVWH�XQ�DOWR�JUDGR�GH�GHVFRPSRVLFLyQ�GH�PDWHULD�RUJiQLFD��TXH�SURYLHQH�SULQFLSDOPHQWH�GH�OD�
GHVFDUJD�GH�ORV�FROHFWRUHV�GH�DJXDV�UHVLGXDOHV��
�
$ PHGLGD�TXH�VH�DYDQ]D�HQ�HO�UHFRUULGR�GH�OD�TXHEUDGD�VH�REVHUYD�XQD�GLVPLQXFLyQ�HQ�HO�SRUFHQWDMH�
GH� VDWXUDFLyQ� GH� R[tJHQR� �PtQLPR� ����� Pi[LPR� ����� �7DEODV� ���������� )LJXUD� ����� (Q� JHQHUDO��
QLQJXQD� GH� ODV� WUHV� HVWDFLRQHV� FXPSOH� FRQ� ODV� FRQGLFLRQHV� DHUyELFDV� DGHFXDGDV� SDUD� HO� QRUPDO�
GHVDUUROOR�GH�OD�ELRWD�DFXiWLFD�\D�TXH�VH�HQFXHQWUD�SRU�GHEDMR�GHO�������TXH�FRUUHVSRQGH�DO�PtQLPR�
ySWLPR��VHJ~Q�5ROGiQ���������
�
/RV�EDMRV�YDORUHV� UHSRUWDGRV� �SDUD�HVWH�SDUiPHWUR� WLHQHQ�XQD�FODUD� UHODFLyQ�FRQ� OD�EDMD�GLYHUVLGDG�
GH�PDFURLQYHUWHEUDGRV�HQFRQWUDGD�HQ� ODV�]RQDV�GH�HVWXGLR��FRPR�FRQVHFXHQFLD�GH�TXH�VRQ�SRFRV�
ORV�RUJDQLVPRV�TXH� ORJUDQ�DGDSWDUVH�D�HVWDV�FRQGLFLRQHV�GHVDUUROODQGR�HVWUXFWXUDV�HVSHFLDOHV�TXH�
OHV�SHUPLWDQ�VREUHYLYLU��
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�������*DV�FDUEyQLFR�GLVXHOWR�

/DV� HVWDFLRQHV� 0DOORUFD� �YDORU� SURPHGLR� ����� PJ�/�� \� 6DQ� %HUQDUGLQR� �YDORU� SURPHGLR� ���� PJ�/��
SUHVHQWDQ� XQ� LQFUHPHQWR� SDUD� OD� FRQFHQWUDFLyQ� GH� JDV� FDUEyQLFR� GLVXHOWR� HQ� HO�PHV� GH� DJRVWR� ���
PJ�/� \� ��� PJ�/�� UHVSHFWLYDPHQWH�� �7DEODV� ������� )LJXUD� ����� GHELGR� DO� DXPHQWR� GH� ORV� SURFHVRV�
GHJUDGDWLYRV�GH�PDWHULD�RUJiQLFD��FRPR�FRQVHFXHQFLD�GHO�DVFHQVR�GH�OD�WHPSHUDWXUD�DPELHQWDO��(Q�
OD�HVWDFLyQ�/D�$UEROHGD�HVWH�YDORU� �����PJ�/�� �7DEOD�����)LJXUD�����VH�PDQWLHQH�FRQVWDQWH�GXUDQWH�
ORV�PHVHV�GH�PXHVWUHR��/DV�FRQFHQWUDFLRQHV�GH�JDV�FDUEyQLFR�UHJLVWUDGDV�SDUD� ODV�WUHV�HVWDFLRQHV�
VRQ�FRQJUXHQWHV�FRQ�ORV�EDMRV�SRUFHQWDMHV�GH�VDWXUDFLyQ�GH�R[tJHQR�TXH�HVWDV�SUHVHQWDQ��OR�FXDO�HV�
XQ� LPSRUWDQWH� LQGLFDGRU�GH� ORV�SURFHVRV�GH�DOWHUDFLyQ�D� ORV�TXH�HVWi�H[SXHVWD� OD�TXHEUDGD��6HJ~Q�
5ROGiQ� ������� FLWDGR� SRU� 9iVTXH]� �������� YDORUHV� VXSHULRUHV� D� ��� PJ�/� VH� FRQVLGHUDQ� OLPLWDQWHV�
SDUD�HO�GHVDUUROOR�GH�OD�ELRWD�DFXiWLFD��SRU�OR�WDQWR�OD�HVWDFLyQ�6DQ�%HUQDUGLQR�HV�OD�PDV�DIHFWDGD�SRU�
ORV�SURFHVRV�GH�GHVFRPSRVLFLyQ�GH�PDWHULD�RUJiQLFD� WHQLHQGR�HQ�FXHQWD�TXH�HQ�DJRVWR�VH�UHJLVWUD�
HO� YDORU� Pi[LPR� ���� PJ�/�� �7DEOD� ���� )LJXUD� ����� SRU� FRQVLJXLHQWH�� VH� DIHFWDQ� GH� PDQHUD�
FRQVLGHUDEOH� ORV�QLYHOHV� WUyILFRV�GHO�HFRVLVWHPD�DFXiWLFR�\�HQ�VX�GHIHFWR�HO�QRUPDO�GHVDUUROOR�GH� OD�
ELRWD�DFXiWLFD���
�

)LJXUD�����*DV�&DUEyQLFR�'LVXHOWR�
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������S+�

�
/RV�YDORUHV�UHJLVWUDGRV�SDUD�ODV�WUHV�HVWDFLRQHV�QR�SUHVHQWDQ�IOXFWXDFLRQHV�VLJQLILFDWLYDV�GXUDQWH�ORV�
PHVHV�GH�PXHVWUHR��FRQ�XQ�YDORU�SURPHGLR�GH�������XQ�PtQLPR�GH������\�XQ�Pi[LPR�GH��������7DEODV�
������������)LJXUD�����VRQ�FDUDFWHUtVWLFRV�GH�DJXDV� OLJHUDPHQWH�iFLGDV�\�HVWiQ�GHQWUR�GHO� UDQJR�GH�
ORV�YDORUHV�OLPLWDQWHV�SDUD�HO�QRUPDO�GHVDUUROOR�GH�OD�ELRWD�DFXiWLFD������±�������VHJ~Q�5ROGiQ��������
\ FLWDGR�SRU�9iVTXH]���������/D��WHQGHQFLD�D�YDORUHV�GH�S+�EDMRV�WLHQH�XQD�UHODFLyQ�FRQJUXHQWH�FRQ�
ODV� FRQFHQWUDFLRQHV� GH� JDV� FDUEyQLFR� GLVXHOWR� SUHVHQWHV� HQ� ODV� WUHV� HVWDFLRQHV�� OR� FXDO� SHUPLWH�
FRUURERUDU� FLHUWR� JUDGR� GH� DOWHUDFLyQ� GHO� HFRVLVWHPD� DFXiWLFR�� SRU� HIHFWR�� GH� OD� DOWD� WDVD� GH�
GHJUDGDFLyQ� GH� PDWHULD� RUJiQLFD�� SURYHQLHQWH� SULQFLSDOPHQWH�� GHO� YHUWLPLHQWR� GH� DJXDV� UHVLGXDOHV�
GRPpVWLFDV��
�
/RV� UDQJRV� UHJLVWUDGRV�SDUD�FDGD�HVWDFLyQ��0DOORUFD� ������������ �7DEOD�����)LJXUD������/D�$UEROHGD�
�������������7DEOD�����)LJXUD�����\�6DQ�%HUQDUGLQR���������������7DEOD�����)LJXUD������PXHVWUDQ�TXH�OD�
HVWDFLyQ�6DQ�%HUQDUGLQR�HV� OD�PiV�DIHFWDGD�SRU� ODV�GHVFDUJDV�GH�PDWHULD�RUJiQLFD�\�SRU�HQGH�SRU�
ORV��SURFHVRV�GH�GHJUDGDFLyQ�GH�OD�PLVPD��/R�DQWHULRU�HV�FRQJUXHQWH�FRQ�OD�HOHYDGD�DOWHUDFLyQ�GH�OD��

)LJXUD�����9DULDFLRQHV�GH�S+
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HVWUXFWXUD� GH� PDFURLQYHUWHEUDGRV� DFXiWLFRV� HQFRQWUDGD� HQ� ODV� WUHV� HVWDFLRQHV� �)LJXUD� ����
SULQFLSDOPHQWH�HQ�6DQ�%HUQDUGLQR��7DEOD����)LJXUD����
�
������$FLGH]�WRWDO�

$O� LJXDO�TXH�HO�SDUiPHWUR�DQWHULRU�� OD�DFLGH]�WRWDO�HV�XQ�IDFWRU�OLPLWDQWH�SDUD�HO�GHVDUUROOR�GH�OD�ELRWD�
DFXiWLFD� \� HVWi� HVWUHFKDPHQWH� UHODFLRQDGR� FRQ� ORV� SURFHVRV� GHJUDGDWLYRV�� /RV� YDORUHV� SURPHGLR�
SDUD� ODV� WUHV� HVWDFLRQHV� IXHURQ�� 0DOORUFD� ������ PJ� &D&2��/� FRQ� XQ� UDQJR� HQWUH� ���� \� ���� PJ�
&D&2��/��� /D� $UEROHGD� ����� PJ� &D&2��/� FRQ� XQ� UDQJR� HQWUH� ���� \� ���� PJ� &D&2��/�� \� 6DQ�
%HUQDUGLQR��������PJ�&D&2��/�FRQ�XQ�UDQJR�HQWUH�����\������PJ�&D&2��/���/RV�UHJLVWURV�Pi[LPRV�
VH� SUHVHQWDURQ� HQ� HO� � PHV� GH� DJRVWR� SDUD� ODV� HVWDFLRQHV� 0DOORUFD� ����� PJ� &D&2��/�� \� 6DQ�
%HUQDUGLQR�������PJ�&D&2���/���7DEODV���������)LJXUD������FRPR�FRQVHFXHQFLD�GHO�LQFUHPHQWR�HQ�ORV�
SURFHVRV� GHJUDGDWLYRV�� GHELGR� DO� DXPHQWR� GH� OD� WHPSHUDWXUD� DPELHQWDO� �)LJXUD� ��� \� OD� HVFDVD�
SUHFLSLWDFLyQ�����PP���7DEOD�����)LJXUD�����UHJLVWUDGDV�HQ�HVWH�PHV��3DUD�OD�HVWDFLyQ�/D�$UEROHGD�VH�
UHJLVWUy�XQ�PtQLPR�GH�����\�XQ�Pi[LPR�GH�����HQ�VX�DFLGH]�WRWDO��HQ�FRQVHFXHQFLD�QR�KXER�FDPELRV�
VLJQLILFDWLYRV�GXUDQWH�ORV�PHVHV�GH�PXHVWUHR��7DEOD�����)LJXUD������
�

)LJXUD�����$FLGH]�7RWDO
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0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
(VWDFLRQHV�GH�0XHVWUHR
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/DV� FRQGLFLRQHV� OLJHUDPHQWH� iFLGDV� GH� ODV� WUHV� HVWDFLRQHV� FRQWULEX\HQ� FRQ� OD� GHVDSDULFLyQ� GH� OD�
ELRWD�DFXiWLFD�\D�TXH�HVWDV�FRQGLFLRQHV�DIHFWDQ�HO�PHWDEROLVPR�\�OD�GLVWULEXFLyQ�GH�OD�PLVPD���
�
������$OFDOLQLGDG�WRWDO�

/RV� YDORUHV� SURPHGLR� SDUD� FDGD� XQD� GH� ODV� HVWDFLRQHV� IXHURQ�� 0DOORUFD� ������ PJ� &D&2��/��� /D�
$UEROHGD� �����PJ�&D&2��/��\�6DQ�%HUQDUGLQR� �������PJ�&D&2��/���/RV�PtQLPRV�VH� UHJLVWUDURQ�HQ�
DJRVWR��SDUD� ODV�HVWDFLRQHV�0DOORUFD� �����PJ�&D&2��/��\�/D�$UEROHGD����PJ�&D&2��/�� �7DEODV�����
����)LJXUD�����ORV�Pi[LPRV�HQ�IHEUHUR��SDUD�ODV�HVWDFLRQHV�0DOORUFD�����&D&2��/��\�6DQ�%HUQDUGLQR�
����PJ�&D&2��/���7DEODV��������)LJXUD�������
�
6HJ~Q�5ROGiQ���������GHELGR�D�TXH�ORV�YDORUHV�GH�S+�GH�ODV�WUHV�HVWDFLRQHV�HVWiQ�SRU�GHEDMR�GH�����
8QLGDGHV� �7DEODV� ���������� )LJXUD� ����� HQ� ODV� WUHV� HVWDFLRQHV� OD� DOFDOLQLGDG� HVWi� GHWHUPLQDGD� SRU�
ELFDUERQDWRV��
�
7HQLHQGR� HQ� FXHQWD� OD� HVWUHFKD� UHODFLyQ� HQWUH� S+�� DOFDOLQLGDG� WRWDO� \� JDV� FDUEyQLFR� GLVXHOWR� \� GH�
DFXHUGR�FRQ�ORV�YDORUHV�SURPHGLR�������XQLGDGHV��������PJ�&D&2��/�\������PJ�/�UHVSHFWLYDPHQWH��

)LJXUD�����$OFDOLQLGDG�7RWDO
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0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
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UHJLVWUDGRV� SDUD� FDGD� XQR� GH� HVWRV� SDUiPHWURV�� VH� SXHGH� FRQRFHU� TXH� HQ� HO� VLVWHPD� VH� OOHYDQ� D�
FDER� SURFHVRV� GH� UHVSLUDFLyQ� SURGXFWR� GH� ODV� DOWDV� WDVDV� GH� GHJUDGDFLyQ� GH�PDWHULD� RUJiQLFD�� /D�
EDMD� DOFDOLQLGDG� UHJLVWUDGD� HQ� ODV� WUHV� HVWDFLRQHV� GH� PXHVWUHR�� LQGLFD� TXH� HO� VLVWHPD� HV� PX\�
SURSHQVR� D� ORV� FDPELRV� GH� S+� \� TXH� SRU� OR� WDQWR� QR� WLHQH� XQD� EXHQD� FDSDFLGDG� SDUD� PDQWHQHU�
SURFHVRV�ELROyJLFRV��SURGXFWLYLGDG�VRVWHQLGD�\�GXUDGHUD���IDFWRU�TXH�H[SOLFD�OD�SREUH�HVWUXFWXUD�GH�OD�
FRPXQLGDG�GH�PDFURLQYHUWHEUDGRV�HQ�ODV�WUHV�HVWDFLRQHV��)LJXUD�����
�
������'XUH]D�WRWDO�\�GXUH]D�FDUERQiFHD�

�
'H� DFXHUGR� FRQ� HO� YDORU� SURPHGLR� REWHQLGR� SDUD� OD� GXUH]D� WRWDO� GH� OD� HVWDFLyQ�0DOORUFD� ������PJ�
&D&2��/�� FRQ� XQ� PtQLPR� GH� ������ PJ� &D&2��/� \� XQ� Pi[LPR� GH� ���� PJ� &D&2��/�� �7DEOD� ����
)LJXUD����� HV�SRVLEOH� FODVLILFDU� ODV� DJXDV�GH�HVWD�HVWDFLyQ�VHJ~Q�6DZ\HU�\�0DF&DUW\�� �������SDUD�
SURSyVLWRV� VDQLWDULRV� FRPR� VHPLGXUDV�� /D� GXUH]D� WRWDO� SURPHGLR� SDUD� ODV� HVWDFLRQHV� /D� $UEROHGD�
�������PJ�&D&2��/��FRQ�XQ�PtQLPR�GH�������PJ�&D&2��/�\�XQ�Pi[LPR�GH����PJ�&D&2��/���7DEOD�
����)LJXUD����� \�6DQ�%HUQDUGLQR� �������PJ�&D&2��/�� FRQ�XQ�PtQLPR�GH�������PJ�&D&2��/�\� XQ�
Pi[LPR� GH� ������ PJ� &D&2��/�� �7DEOD� ���� )LJXUD� ���� SHUPLWH� FODVLILFDU� ODV� DJXDV� GH� HVWDV� GRV�

)LJXUD�����'XUH]D�7RWDO
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HVWDFLRQHV�� VHJ~Q� 6DZ\HU� \� 0DF&DUW\� ������� SDUD� SURSyVLWRV� VDQLWDULRV�� FRPR� EODQGDV�� 'LFKRV�
YDORUHV�VRQ�LQGLFDGRUHV�GH�DJXDV�FRQ�SRFD�SURGXFWLYLGDG��

�
/D� GXUH]D� FDUERQiFHD� SURPHGLR�� SDUD� OD� HVWDFLyQ� 0DOORUFD� ������� PJ� &D&2��/� FRQ� XQ� UDQJR� GH�
������D����PJ�&D&2��/�� �7DEOD�����)LJXUD�����FRUUHVSRQGH�DO��������GH� OD�GXUH]D�WRWDO�SURPHGLR�
HQ�HVWD�HVWDFLyQ��(O�YDORU�SURPHGLR��GH�OD�GXUH]D�FDUERQiFHD��HQ�OD�HVWDFLyQ�/D�$UEROHGD��������PJ�
&D&2��/�FRQ�XQ�UDQJR�GH�������D����PJ�&D&2��/���7DEOD�����)LJXUD������FRUUHVSRQGH�DO��������GH�
OD�GXUH]D� WRWDO�SURPHGLR�SDUD�HVWD�HVWDFLyQ�\�HQ� OD�HVWDFLyQ�6DQ�%HUQDUGLQR� OD�GXUH]D�FDUERQiFHD�
SURPHGLR� �������PJ�&D&2��/� FRQ� XQ� UDQJR� GH� ������ D� ������PJ�&D&2��/�� �7DEOD� ���� )LJXUD�����
FRUUHVSRQGH�DO��������GH� OD�GXUH]D� WRWDO�SURPHGLR�SDUD�HVWD�HVWDFLyQ��'LFKRV�YDORUHV� LQGLFDQ�TXH�
HQ� ODV� WUHV� HVWDFLRQHV� GH� PXHVWUHR� H[LVWH� XQD� EDMD� FDSDFLGDG� DPRUWLJXDGRUD� VLQ� HPEDUJR�� OD�
HVWDFLyQ� /D� $UEROHGD�� � UHVSHFWR� D� ODV� RWUDV� GRV� HVWDFLRQHV��PXHVWUD� XQD� UHODWLYD�PHMRU� FDSDFLGDG�
DPRUWLJXDGRUD��VLQ�OOHJDU�D�QLYHOHV�ySWLPRV��
�
�������$PRQLR�\��QLWULWRV�
/RV� YDORUHV�� SURPHGLR�� UHJLVWUDGRV� � SDUD�DPRQLR� IXHURQ�� �����PJ�/�SDUD� OD�HVWDFLyQ�0DOORUFD�������
PJ�/� SDUD� OD� $UEROHGD� \� ����PJ�/� SDUD� 6DQ� %HUQDUGLQR�� FX\RV� UDQJRV� HVWXYLHURQ� HQWUH�� ���� \� �����

)LJXUD�����'XUH]D�&DUERQiFHD
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PJ�/�SDUD�0DOORUFD� �7DEOD�����)LJXUD����������\�����PJ�/�SDUD�/D�$UEROHGD��7DEOD�����)LJXUD�����\�
����\����PJ�/�SDUD�6DQ�%HUQDUGLQR��7DEOD�����)LJXUD�����

�
(Q� � HO� PHV� GH� DEULO� VH� UHJLVWUDURQ� ORV� Pi[LPRV� SDUD� ODV� WUHV� HVWDFLRQHV� ����� \� ���PJ�/�� �7DEODV�
����������)LJXUD�����HVWR�FRPR�FRQVHFXHQFLD�GHO�LQFUHPHQWR�HQ�OD�SOXYLRVLGDG��IDFWRU�TXH�FRQWULEX\H�
D JHQHUDU� PD\RU� DSRUWH� GH� PDWHULD� RUJiQLFD� \� RWUR� PDWHULDO� DOyFWRQR� DO� VLVWHPD�� SRU� DUUDVWUH� H�
LQILOWUDFLRQHV� SURYHQLHQWHV� GH� YDFLDGHURV� GH� GHVHFKRV�� 6HJ~Q�� 9iVTXH]� �������� GLFKRV� UHJLVWURV�
VREUHSDVDQ�ORV�YDORUHV�PtQLPRV�SHUPLWLGRV������PJ�/���
�
/RV�UHJLVWURV�DQWHV�PHQFLRQDGRV�SHUPLWHQ�FRQRFHU�HO�HOHYDGR�DSRUWH�GH�PDWHULD�RUJiQLFD�DO�VLVWHPD�
SURYHQLHQWH�SULQFLSDOPHQWH�GHO�YHUWLPLHQWR�GH�DJXDV�UHVLGXDOHV�D�OD�IXHQWH�GH�DJXD���
�

)LJXUD�����$PRQLR

�
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��

0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
(VWDFLRQHV�GH�0XHVWUHR
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/DV� FRQFHQWUDFLRQHV� UHJLVWUDGDV� SDUD� QLWULWRV� �0D\RUHV� D� ���� PJ�/�� �7DEODV� ���������� )LJXUD� ����
VXSHUDQ� ORV�QLYHOHV�PtQLPRV�SHUPLWLGRV� ������PJ�/���VHJ~Q�9iVTXH]���������HVWRV�UHJLVWURV� LQGLFDQ�
QLYHOHV�GH�GHJUDGDFLyQ�GH�PDWHULD�RUJiQLFD�DOWRV��
�

)LJXUD�����1LWULWRV
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0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
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�������&RQGXFWLYLGDG�\�6yOLGRV�'LVXHOWRV�7RWDOHV�

�
/RV� YDORUHV� SURPHGLR� REWHQLGRV� SDUD� OD� FRQGXFWLYLGDG� HQ� ODV� HVWDFLRQHV�� 0DOORUFD� ��������
µ0KRV�FP�� FRQ� XQ� UDQJR� GH� ���� D� ���� µ0KRV�FP�� �7DEOD� ���� )LJXUD� ����� /D� $UEROHGD� ��������
µ0KRV�FP� FRQ� XQ� UDQJR� GH� ���� D� ����µ0KRV�FP�� �7DEOD� ���� )LJXUD� ���� \� 6DQ� %HUQDUGLQR� �����
µ0KRV�FP��FRQ�XQ�UDQJR�GH�����D�����µ0KRV�FP���7DEOD�����)LJXUD������LQGLFDQ�TXH�H[LVWH�XQD�DOWD�
DFWLYLGDG�LyQLFD�HQ�HO�VLVWHPD�SRU�OD�WHQGHQFLD�D�OD�DFXPXODFLyQ�GH�PDWHULD��RUJiQLFD�\�SRU�OR�WDQWR��D�
VX�WDVD�GH�GHJUDGDFLyQ��
�
/RV�YDORUHV�SURPHGLR�SDUD�VyOLGRV�GLVXHOWRV� WRWDOHV�HQ� ODV�HVWDFLRQHV��0DOORUFD��������PJ�/�FRQ�XQ�
UDQJR�HQWUH������D�������PJ�/�� �7DEOD�����)LJXUD������/D�$UEROHGD� �������PJ�/�FRQ�XQ�UDQJR�HQWUH�
���\����PJ�/���7DEOD�����)LJXUD�����\�6DQ�%HUQDUGLQR���������PJ�/�FRQ�XQ�UDQJR�HQWUH������\�������
PJ�/���7DEOD�����)LJXUD�����LQGLFDQ�ODV�DOWDV�WDVDV�GH�GHJUDGDFLyQ�D�ODV�TXH�VH�HQFXHQWUD�H[SXHVWD�
OD�TXHEUDGD��HVWR�WHQLHQGR�FRPR�EDVH�TXH�ORV�YDORUHV�PtQLPRV�SDUD�VyOLGRV�GLVXHOWRV�VH�HQFXHQWUDQ�
HQWUH����\����PJ�/��VHJ~Q�9iVTXH]���������
�

)LJXUD�����&RQGXFWLYLGDG

�
��
���
���
���
���

0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
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/RV� UHJLVWURV� REWHQLGRV� SDUD� FRQGXFWLYLGDG� \� VyOLGRV� GLVXHOWRV� WRWDOHV�� HQ� ODV� WUHV� HVWDFLRQHV� GH�
PXHVWUHR�VH�GHEHQ�SULQFLSDOPHQWH�D�OD�GHVFDUJD�GH�PDWHULD�RUJiQLFD�SURYHQLHQWH�GHO�YHUWLPLHQWR�GH�
DJXDV� UHVLGXDOHV�H� LQILOWUDFLRQHV�GH�YDFLDGHURV�GH�GHVHFKRV��/R�TXH�HVWi�HQ�FRQFRUGDQFLD�FRQ� ORV�
UHJLVWURV�SDUD�DPRQLR�\�QLWULWRV��
�
(O�FRPSRUWDPLHQWR�GH�HVWRV�YDORUHV�D�OR�ODUJR�GH�ORV�PHVHV�GH�PXHVWUHR�GHSHQGH�GH�OD�YDULDFLyQ�GH�
ODV� GHVFDUJDV� GH� PDWHULD� RUJiQLFD� HQ� OD� IXHQWH� GH� DJXD�� GH� ORV� SURFHVRV� GHJUDGDWLYRV� GH� HVWDV�
GHVFDUJDV�\�GH�ORV�IDFWRUHV�TXH�DFHOHUDQ�R�LQKLEHQ�GLFKRV�SURFHVRV�FRPR�OD�WHPSHUDWXUD��

)LJXUD�����6yOLGRV�'LVXHOWRV�7RWDOHV��76'�
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0DOORUFD /D�$UEROHGD 6DQ�%HUQDUGLQR
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�������'HPDQGD�4XtPLFD�GH�2[tJHQR��'42��

�
/D�'42��IXH�WRPDGD�SDUD�ODV�WUHV�HVWDFLRQHV�HQ�JHQHUDO���(O�YDORU�PDV�DOWR�VH�UHJLVWUD�HQ�HO�PHV�GH��
DEULO� �����PJ�/�� �7DEOD� ����)LJXUD������ GLFKR� FRPSRUWDPLHQWR�SHUPLWH� LQIHULU� TXH�GXUDQWH�HVWH�PHV�
KXER�XQ�LQFUHPHQWR�HQ�OD�GHVFDUJD�GH�PDWHULD�RUJiQLFD�\�ORV�SURFHVRV�JHQHUDOHV�GH�R[LGDFLyQ��HVWR�
FRPR�VH�PHQFLRQy�DQWHV�SRU�HIHFWR�GH� OD�HOHYDGD�SOXYLRVLGDG� �)LJXUD����� OD�FXDO�JHQHUD�XQ�PD\RU�
DSRUWH� GH�PDWHULDO� DOyFWRQR� SRU� OL[LYLDFLyQ� \� HVFRUUHQWLDV�� (Q� HO� PHV� GH� DJRVWR� HO� YDORU� SDUD� HVWH�
SDUiPHWUR� GHFUHFH� GH� QXHYR� ���� PJ�/�� �7DEOD� ���� )LJXUD� ���� GHELGR� D� TXH� HO� PDWHULDO� DOyFWRQR�
DSRUWDGR�SRU�OL[LYLDFLyQ�\�HVFRUUHQWLDV�GLVPLQX\H�QRWDEOHPHQWH��

7DEOD�������'42��GXUDQWH�)HEUHUR��$EULO�\�$JRVWR�GH�����
)HEUHUR $EULO $JRVWR
��PJ�/ ���PJ��/ ���PJ�/

)LJXUD�����9DULDFLyQ�GH�OD�'42�SDUD�ODV�WUHV�HVWDFLRQHV�GXUDQWH�)HEUHUR��$EULO�\�$JRVWR�GH������
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7DEOD������9DULDEOHV�)LVLFRTXtPLFDV�HQ�OD�HVWDFLyQ�0DOORUFD�GXUDQWH�)HEUHUR��$EULO�\�$JRVWR�GH�����

3DUiPHWUR )HEUHUR $EULO $JRVWR
7��DPELHQWDO���&� �� �� ��
7��GHO�DJXD����&� �� �� ��
2[tJHQR�GLVXHOWR��PJ�/� ��� ��� ���
� VDWXUDFLyQ�GH�R[tJHQR ��� ��� ���
*DV�FDUEyQLFR��PJ�/� ���� ��� �
S+ ���� ���� ���
$FLGH]�7RWDO ��� ��� ���
'XUH]D�&DUERQiFHD��PJ�&D&2��/� ����� ����� ��
'XUH]D�7RWDO�PJ��&D&2��/� ������ ����� ���
$OFDOLQLGDG�7RWDO��PJ�&D&2��/� �� ��� �
6DOLQLGDG�������� � � �
&RQGXFWLYLGDG��� ��� ��� ���
$PRQLR���PJ�/� ��� ��� ���
1LWULWRV��PJ�/� ! ��� ���� ���
7XUELHGDG��178� � ���� ��
7�6�'��PJ�/� ����� ���� ���

7DEOD�����9DULDEOHV�)LVLFRTXtPLFDV�HQ�OD�HVWDFLyQ�/D�$UEROHGD�GXUDQWH�)HEUHUR��$EULO�\�$JRVWR�GH�����
3DUiPHWUR )HEUHUR $EULO $JRVWR

7��DPELHQWDO���&� ���� ���� ����
7��GHO�DJXD����&� ���� ���� ����
2[tJHQR�GLVXHOWR��PJ�/� ��� ��� ���
� VDWXUDFLyQ�GH�R[tJHQR �� �� ��
*DV�FDUEyQLFR��PJ�/� ��� ��� ���
S+ ���� ��� ���
$FLGH]�7RWDO ��� ��� ���
'XUH]D�&DUERQiFHD��PJ�&D&2��/� ���� ���� ����
'XUH]D�7RWDO�PJ��&D&2��/� ���� ���� ����
$OFDOLQLGDG�7RWDO��PJ�&D&2��/� ��� ��� ���
6DOLQLGDG�������� ��� ��� ���
&RQGXFWLYLGDG�� ����� ����� �����
$PRQLR���PJ�/� ��� ��� ���
1LWULWRV��PJ�/� !��� ���� ���
7XUELHGDG��178� ���� ���� ����
7�6�'��PJ�/� ���� ���� ����
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7DEOD�����9DULDEOHV�)LVLFRTXtPLFDV�HQ�OD�HVWDFLyQ�6DQ�%HUQDUGLQR�GXUDQWH�)HEUHUR��$EULO�\�$JRVWR�GH�����
3DUiPHWUR )HEUHUR $EULO $JRVWR

7��DPELHQWDO���&� ������& ���& ��
7��GHO�DJXD����&� ������& ���& ��
2[tJHQR�GLVXHOWR��PJ�/� ��� ��� �
� VDWXUDFLyQ�GH�R[tJHQR ��� ��� ���
*DV�FDUEyQLFR��PJ�/� ��� �� ��
S+ ���� ��� ���
$FLGH]�7RWDO ��� ���� ����
'XUH]D�&DUERQiFHD��PJ�&D&2��/� ����� ����� ��
'XUH]D�7RWDO�PJ��&D&2��/� ���� ����� ��
$OFDOLQLGDG�7RWDO��PJ�&D&2��/� �� ��� ����
6DOLQLGDG�������� � � �
&RQGXFWLYLGDG��� ��� ��� ���
$PRQLR���PJ�/� ��� �� ���
1LWULWRV��PJ�/� !��� ��� ���
7XUELHGDG��178� ��� ��� ���
7�6�'��PJ�/� ���� ����� ���
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7DEOD�����3UHFLSLWDFLyQ�HQWUH�)HEUHUR�\�$JRVWR�GH������

�)XHQWH�� )HGHUDFLyQ� 1DFLRQDO� GH� &DIHWHURV�� *UDQMD� )XQGDFLyQ� -RVp� 0DUtD� &yUGRED� �9HUHGD� 6DQ�-RDTXtQ���

0HV PP
)HEUHUR ���
0DU]R ���
$EULO ���
0D\R ���
-XQLR ���
-XOLR ��
$JRVWR ��

)LJXUD�����3UHFLSLWDFLyQ�HQWUH�)HEUHUR�\�$JRVWR�GH�����

�

��

���

���

���

���

���

)HEUHUR $EULO 0D\R -XQLR -XOLR $JRVWR

0HVHV�GH�0XHVWUHR

P
P
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�

9 /D�HVWUXFWXUD�GH�PDFURLQYHUWHEUDGRV�HQ� OD�HVWDFLyQ�0DOORUFD�VH�HQFXHQWUD�UHSUHVHQWDGD�SRU����
JpQHURV�� �� IDPLOLDV�� �� RUGHQHV� \� �� FODVHV� SDUD� XQ� WRWDO� GH� ���� LQGLYLGXRV�� (Q� OD� HVWDFLyQ� /D�
DUEROHGD�GLFKD�HVWUXFWXUD�HVWi�UHSUHVHQWDGD�SRU����JpQHURV�����IDPLOLDV����RUGHQHV�\���FODVHV�\�
XQ� WRWDO� GH� LQGLYLGXRV� GH� ����� \� HQ� OD� HVWDFLyQ� 6DQ� %HUQDUGLQR� SRU� �� JpQHURV�� �� IDPLOLDV�� ��
RUGHQHV�\���FODVHV�FRQ������LQGLYLGXRV�HQ�WRWDO��

�
9 'H�DFXHUGR�FRQ�HO�DQiOLVLV�ELROyJLFR�GH�ODV�HVWDFLRQHV�GH�PXHVWUHR�� OD�HVWDFLyQ�6DQ�%HUQDUGLQR�

HV� OD�PiV� DOWHUDGD� \D� TXH� SUHVHQWD� XQD�EDMD�GLYHUVLGDG�GH�RUJDQLVPRV� \� XQD�DOWD� ULTXH]D�GHO�
JpQHUR�7XELIH[� OD�HVWDFLyQ�0DOORUFD�PXHVWUD�XQD�DOWHUDFLyQ�PHGLD�GH�DFXHUGR�FRQ�ORV�UHJLVWURV�
REWHQLGRV�SDUD�GLYHUVLGDG�\�ULTXH]D��XQ�SRFR�PiV�DOWRV�TXH�SDUD�OD�HVWDFLyQ�DQWHV�PHQFLRQDGD��
VLQ� DOFDQ]DU� YDORUHV� ySWLPRV�� /RV� UHODWLYDPHQWH� DOWRV� YDORUHV� UHJLVWUDGRV� HQ� OD� HVWDFLyQ�
$UEROHGD�� SDUD� GLYHUVLGDG�� LQGLFDQ� PHMRUHV� FRQGLFLRQHV� HQ� FXDQWR� D� OD� FDOLGDG� GHO� HVSHMR� GH�
DJXD��VLQ�HPEDUJR�QR�DOFDQ]D�ORV�YDORUHV�ySWLPRV�SDUD�FRQVLGHUDUOD�FRPR�QR�DOWHUDGD��

�
9 /D�HVWUXFWXUD�GH�PDFURLQYHUWHEUDGRV�GH� OD� TXHEUDGD�HVWi�FRQIRUPDGD�SRU�JpQHURV� LQGLFDGRUHV�

GH�DJXDV�PHGLDQDPHQWH�DOWHUDGDV�\�PX\�DOWHUDGDV��
�
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9 (Q�ODV�WUHV�HVWDFLRQHV�SUHGRPLQDQ�RUJDQLVPRV� LQGLFDGRUHV�GH�DJXDV�HXWURILFDGDV�SRU�HIHFWR�GH�
FRQWDPLQDFLyQ�RUJiQLFD��3ULQFLSDOPHQWH�HQ�OD�HVWDFLyQ�6DQ�%HUQDUGLQR�GRQGH�VH�HQFRQWUDURQ�HQ�
JUDQ� FDQWLGDG�RUJDQLVPRV�SHUWHQHFLHQWHV�DO� JpQHUR�7XELIH[��HO� FXDO� HV�XQ� LPSRUWDQWH� LQGLFDGRU�
GH�DJXDV�IXHUWHPHQWH�FRQWDPLQDGDV�SRU�H[FHVR�GH�PDWHULD�RUJiQLFD��

�
9 'H� DFXHUGR� DO� tQGLFH� GH� ELRPRQLWRUHR� ELROyJLFR� �%0:3�� FDOFXODGR�� /D� HVWDFLyQ� �� �0DOORUFD��

SHUWHQHFH�D�OD�FODVH�,9�TXH�FRUUHVSRQGH�D�DJXDV�FRQWDPLQDGDV�\�GH�FDOLGDG�GXGRVD��OD�HVWDFLyQ��
� �/D�$UEROHGD��SHUWHQHFH�D�OD�FODVH�,,,�TXH�FRUUHVSRQGH�D�DJXDV�PHGLDQDPHQWH�FRQWDPLQDGDV�\�
GH�FDOLGDG�DFHSWDEOH�\�OD�HVWDFLyQ����6DQ�%HUQDUGLQR��SHUWHQHFH�D�OD�FODVH�9,�TXH�FRUUHVSRQGH�D�
DJXDV�IXHUWHPHQWH�FRQWDPLQDGDV�\�GH�FDOLGDG�PX\�FUtWLFD��

�
9 /D� SREUH� HVWUXFWXUD� GH� OD� FRPXQLGDG� GH� PDFURLQYHUWHEUDGRV� HQ� ODV� WUHV� HVWDFLRQHV� VHJ~Q� HO�

tQGLFH�GH�ULTXH]D��HV�XQ�LPSRUWDQWH�LQGLFDGRU�GH�OD�DOWHUDFLyQ�GHO�HFRVLVWHPD�SRU�YHUWLPLHQWR�GH�
DJXDV�UHVLGXDOHV�GRPpVWLFDV��

�
9 /D�HVWDFLyQ���PXHVWUD�XQD� OHYH� UHFXSHUDFLyQ�HQ�FXDQWR�D� OD�HVWUXFWXUD�GH�PDFURLQYHUWHEUDGRV��

UHVSHFWR�D�OD�HVWDFLyQ����HVWR�FRPR�FRQVHFXHQFLD�GH�OD�SUHVHQFLD�GHO�HIHFWR�GH�ERUGH�SURGXFLGR�
SRU� OD� XQLyQ� GH� XQ� DIOXHQWH� FRQ�PHQRU� JUDGR� GH� FRQWDPLQDFLyQ�� 5D]yQ� SRU� OD� FXDO� HO� DQiOLVLV�
ELROyJLFR�GH�OD�HVWDFLyQ���LQGLFD�DJXDV�PHGLDQDPHQWH�FRQWDPLQDGDV���

�
9 ([LVWH�XQD�FODUD�FRQFRUGDQFLD�HQWUH�ORV�UHJLVWURV�SDUD�ILVLFRTXtPLFD��\�HO�FDUiFWHU�ELRLQGLFDGRU�GH�

ORV�PDFURLQYHUWHEUDGRV��
�
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9 /D�FDOLGDG�)LVLFRTXtPLFD�\�ELROyJLFD�GH�OD�TXHEUDGD��SUHVHQWDQ�XQ�DOWR�JUDGR�GH�GHWHULRUR�FRPR�
FRQVHFXHQFLD�GH�OD�GHVFDUJD�GH�DJXDV�UHVLGXDOHV���

�
9 /RV�UHJLVWURV�REWHQLGRV�SDUD�WXUELHGDG�SHUPLWHQ�HVWDEOHFHU�HO�DOWR�DSRUWH�GH�VyOLGRV�VXVSHQGLGRV�

WDQWR� RUJiQLFRV� FRPR� LQRUJiQLFRV� HQ� ODV� WUHV� HVWDFLRQHV�� (V� SRVLEOH� FRQFOXLU� TXH� H[LVWH� XQ�
DSRUWH�EDMR�HQ�OD�HVWDFLyQ�0DOORUFD��PHGLR�HQ�/D�$UEROHGD�\�DOWR�HQ�6DQ�%HUQDUGLQR�GH�DFXHUGR�
FRQ�ORV�YDORUHV�SURPHGLR�UHJLVWUDGRV���������������\�����178��UHVSHFWLYDPHQWH���

�
9 /RV� EDMRV� YDORUHV� UHJLVWUDGRV� SDUD� DOFDOLQLGDG� WRWDO� LQGLFDQ� OD� GHILFLHQWH� FDSDFLGDG�GHO� VLVWHPD�

SDUD� PDQWHQHU� SURFHVRV� ELROyJLFRV�� SURGXFWLYLGDG� VRVWHQLGD� \� GXUDGHUD�� SRU� FRQVLJXLHQWH�
SHUPLWH�H[SOLFDU�OD�SREUH�HVWUXFWXUD�HQ�OD�FRPXQLGDG�GH�PDFURLQYHUWHEUDGRV�GH�OD�TXHEUDGD��

�
9 /D� TXHEUDGD�� HQ� ODV� WUHV� HVWDFLRQHV� PXHVWUHDGDV� HVWi� DOWHUDGD� SRU� YHUWLPLHQWR� GH� DJXDV�

UHVLGXDOHV�� SRU� OR� WDQWR� QR� HV� SRVLEOH� XVDUOD� SDUD� ILQHV� FRPR�� UHFUHDFLyQ�� ULHJR�� FRQVXPR�
KXPDQR��SLVFLFXOWXUD��D�PHQRV�TXH�VH�VRPHWD�D�WUDWDPLHQWR�SDUD�VX�UHFXSHUDFLyQ��

�
9 /RV� UHJLVWURV� SDUD� GXUH]D� WRWDO� LQGLFDQ� TXH� ODV� DJXDV� GH� ODV� ]RQDV� GH� PXHVWUHR� VRQ� SRFR�

SURGXFWLYDV��UD]yQ�SRU�OD�FXDO�H[LVWHQ�tQGLFHV�GH�GLYHUVLGDG�\�ULTXH]D�EDMRV��
�
9 /RV� YDORUHV� UHSRUWDGRV� SDUD� GXUH]D� FDUERQiFHD� LQGLFDQ� OD� GHILFLHQWH� FDSDFLGDG� DPRUWLJXDGRUD�

GHO� VLVWHPD� HQ� ODV� WUHV� HVWDFLRQHV�� XQ� SRFR� PHMRU� HQ� OD� $UEROHGD�� VLQ� DOFDQ]DU� ORV� QLYHOHV�
ySWLPRV��3RU� OR� WDQWR�H[LVWH� XQD� GHILFLHQWH� FDSDFLGDG�SDUD�PDQWHQHU�HQ�HTXLOLEULR� ORV�SURFHVRV�
ELROyJLFRV�LQIOX\HQGR�GH�IRUPD�QRWRULD�HQ�HO�QRUPDO�GHVDUUROOR�GH�OD�ELRWD�DFXiWLFD��

�
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9 /RV� QLYHOHV� GH� DPRQLR� \� QLWULWRV�� TXH� VREUHSDVDQ� ORV� PtQLPRV� SHUPLWLGRV� ����� \� ����� PJ�/��
UHVSHFWLYDPHQWH��� VHJ~Q� 9iVTXH]� �������� MXQWR� FRQ� ORV� UDQJRV� SDUD� VyOLGRV� GLVXHOWRV� WRWDOHV�
PXHVWUDQ� HO� HOHYDGR� DSRUWH� GH� PDWHULD� RUJiQLFD� DO� TXH� VH� HQFXHQWUDQ� H[SXHVWDV� ODV� WUHV�
HVWDFLRQHV��SULQFLSDOPHQWH�HQ�6DQ�%HUQDUGLQR��

�
9 /RV�SDUiPHWURV�DQWHV�PHQFLRQDGRV�VH�HQFXHQWUDQ�UHODFLRQDGRV�FRQ�ORV�UHJLVWURV�REWHQLGRV�SDUD�

FRQGXFWLYLGDG�� DPERV� LQGLFDGRUHV� OD� DOWD� DFWLYLGDG� LyQLFD� D� OD� TXH� VH� HQFXHQWUD� VRPHWLGR� HO�
VLVWHPD� � SRU� OD� WHQGHQFLD� D� OD� DFXPXODFLyQ� GH� PDWHULD� RUJiQLFD� \� SRU� OR� WDQWR� D� VX� WDVD� GH�
GHJUDGDFLyQ��

�
9 /RV�YDORUHV�GH�'42�PXHVWUDQ�HOHYDGDV�GHVFDUJDV�GH�PDWHULD�RUJiQLFD�\�SUHVHQFLD�GH�SURFHVRV�

JHQHUDOHV�GH�R[LGDFLyQ�HQ�HO�HFRVLVWHPD�DFXiWLFR��
�
9 /RV� UHJLVWURV� REWHQLGRV� SDUD� DFLGH]� WRWDO� HVWiQ� HVWUHFKDPHQWH� UHODFLRQDGRV� FRQ� SURFHVRV�

GHJUDGDWLYRV��LQGLFDQGR�OD�DOWHUDFLyQ�GHO�VLVWHPD�HO�DOWR�DSRUWH�GH�PDWHULD�RUJiQLFD���
�
9 /RV� SRUFHQWDMHV� GH� VDWXUDFLyQ� GH� R[tJHQR� HQ� ODV� WUHV� HVWDFLRQHV�0DOORUFD� ������� OD� $UEROHGD�

������ \�6DQ�%HUQDUGLQR� ���������� VH�HQFXHQWUDQ�SRU� GHEDMR�GHO�PtQLPR�ySWLPR� ������SDUD�HO�
QRUPDO� GHVDUUROOR� GH� OD� ELRWD� DFXiWLFD�� (VWRV� YDORUHV� VRQ� XQ� LQGLFDGRU� LPSRUWDQWH� GH� ODV� DOWDV�
WDVDV�GH�GHJUDGDFLyQ�GH�PDWHULD�RUJiQLFD�D� ODV�TXH�HVWi�H[SXHVWD� OD�TXHEUDGD��SULQFLSDOPHQWH�
HQ�OD�HVWDFLyQ�6DQ�%HUQDUGLQR���

�
9 ([LVWH� FRKHUHQFLD�HQWUH� ORV� YDORUHV�GH�JDV� FDUEyQLFR�GLVXHOWR� \� HO�SRUFHQWDMH�GH�VDWXUDFLyQ�GH�

R[tJHQR��/D�UHODFLyQ�GH�HVWRV�SHUPLWH�FRQRFHU�ORV�DOWRV�SURFHVRV�GH�UHVSLUDFLyQ�TXH�VH�OOHYDQ�D�
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FDER� HQ� ODV� WUHV� HVWDFLRQHV�� HVSHFLDOPHQWH� HQ� OD� HVWDFLyQ� �� �6DQ� %HUQDUGLQR��� \� TXH� GLFKRV�
SURFHVRV� HVWiQ� GHWHUPLQDGRV� SRU� OD� GHVFRPSRVLFLyQ� GH� PDWHULD� RUJiQLFD� SURYHQLHQWH� GH� ODV�
GHVFDUJDV�GH�DJXDV�UHVLGXDOHV��

�
9 (O�S+�SURPHGLR�GH�ODV�WUHV�HVWDFLRQHV���������HVWi�GHQWUR�GHO�UDQJR�GH�ORV�YDORUHV�SDUD�HO�QRUPDO�

GHVDUUROOR� GH� OD� ELRWD� DFXiWLFD� ���������� VHJ~Q� 5ROGiQ� �������� (O� S+� OLJHUDPHQWH� iFLGR� GH� OD�
TXHEUDGD�HV�FRQJUXHQWH�FRQ�ODV�FRQFHQWUDFLRQHV�GH�JDV�FDUEyQLFR�GLVXHOWR��LQGLFDQGR�DOWHUDFLyQ�
SRU�HIHFWR�GH�GHJUDGDFLyQ�GH�PDWHULD�RUJiQLFD��

�
9 (O� DQiOLVLV� GH� ORV� SDUiPHWURV� ILVLFRTXtPLFRV� \� OD� FDUDFWHUL]DFLyQ� GH� ORV� PDFURLQYHUWHEUDGRV�

DFXiWLFRV� SHUPLWLy� FRPSDUDU� ODV� HVWDFLRQHV� GH� PXHVWUHR� \� GHWHUPLQDU� TXH� OD� HVWDFLyQ� 6DQ�
%HUQDUGLQR�� D� SHVDU� GH� HVWDU� XELFDGD� HQ� XQD� ]RQD� UXUDO�� HV� OD�PiV� DIHFWDGD� SRU� OD� FDUJD� GH�
PDWHULD�RUJiQLFD�TXH�Vp�TXH�VH�DFXPXODQ� WRGRV� ORV� UHVLGXRV� WUDtGRV�D� OR� ODUJR�GH�VX� UHFRUULGR�
SRU�OD�]RQD�XUEDQD��

�
9 (O�YHUWLPLHQWR�GH�DJXDV�UHVLGXDOHV�KD�DIHFWDGR�GH�PDQHUD�FRQVLGHUDEOH�OD�FDOLGDG�ILVLFRTXtPLFD�

GH�OD�TXHEUDGD�SURYRFDQGR�OD�GHVDSDULFLyQ�GH�RUJDQLVPRV�GH�DJXDV�ROLJRWUyILFDV��GLVPLQX\HQGR�
OD�GLYHUVLGDG�\�ULTXH]D�GH�OD�IDXQD�EpQWLFD���SULQFLSDOPHQWH�HQ�OD�HVWDFLyQ�6DQ�%HUQDUGLQR��

�
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�

♦ 7HQHU�HQ�FXHQWD�HQ�HO�SODQWHDPLHQWR�GH�FXDOTXLHU�VROXFLyQ��TXH� OD�SUREOHPiWLFD�GH�OD�TXHEUDGD�
QR�HVWi�DLVODGD�GH�OD�FRPXQLGDG�\��SRU�FRQVLJXLHQWH�VH�GHEH�WUDEDMDU�PDQFRPXQDGDPHQWH�HQ�HO�
SURFHVR�GH�UHFXSHUDFLyQ�GH�OD�IXHQWH�KtGULFD��D�ILQ�GH�REWHQHU�ORV�PHMRUHV�tQGLFHV�GH�FRQWLQXLGDG�
HQ�ORV�UHVXOWDGRV��

�
♦ &DSDFLWDU�D�OD�FRPXQLGDG�WHQLHQGR�HQ�FRQVLGHUDFLyQ�DVSHFWRV�UHIHUHQWHV�D�OD�SUREOHPiWLFD�GH�OD�

TXHEUDGD��DOWHUQDWLYDV�HFRQyPLFDV�GH�PDQHMR�\��UHFXSHUDFLyQ�GH�OD�PLVPD��PDQHMR�GH�GHVHFKRV�
VyOLGRV�RUJiQLFRV�H��LQRUJiQLFRV�\�VX�DSURYHFKDPLHQWR��

�
♦ 5HDOL]DU�FRQWLQXDPHQWH�WDOOHUHV�GH�HGXFDFLyQ�DPELHQWDO�TXH�FRQWULEX\DQ�D�PRWLYDU�HO�VHQWLGR�GH�

SHUWHQHQFLD�GH�OD�FRPXQLGDG�KDFLD�ORV�UHFXUVRV�FRQ�ORV�TXH�FXHQWDQ�SDUD�TXH�VX�XVR�VHD�HO�PiV�
DGHFXDGR��

�
♦ &DSDFLWDU�D� OD�FRPXQLGDG�HQ�WHPDV�FRPR�UHFLFODU� �DJXDV�UHVLGXDOHV��SRU�HMHPSOR�ODV�DJXDV�GHO�

ODYDGR� GH� URSD�� HO� DSURYHFKDPLHQWR� � GH� DJXDV� OOXYLDV�� JHQHUDFLyQ� GH� ELRDERQRV� D� SDUWLU� GH�
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UHVLGXRV� RUJiQLFRV� \� REWHQFLyQ� GH� ELRJDV� FRPR� VXESURGXFWR� � GH� OD� UHFXSHUDFLyQ� GH� ORGRV� \�
PDWHULD�RUJiQLFD���

�
♦ &RPSURPHWHU�D�OD�FRPXQLGDG�XQLYHUVLWDULD��HQ�OD�UHFXSHUDFLyQ�GH�ODV�IXHQWHV�GH�DJXD��SDUD�TXH�

VHD� SDUWH� DFWLYD� HQ� OD� E~VTXHGD� GH� XQD� VROXFLyQ� SHUPDQHQWH� GHVGH� iUHDV� HVSHFtILFDV� GHO�
FRQRFLPLHQWR��

�
♦ 5HDOL]DU�UHXQLRQHV�FRQWLQXDV�FRQ�OD�FRPXQLGDG�FRQ�HO�ILQ�GH�FRQRFHU�VXV�LQTXLHWXGHV��
�
♦ $SURYHFKDU� OD� LQIRUPDFLyQ� GH� HVWH� WUDEDMR� HQ� EHQHILFLR� GH� OD� FRPXQLGDG�� FRQ� HO� ILQ� GH�

DUJXPHQWDU�OD�DSUHPLDQWH�QHFHVLGDG�GH�GHWHQHU�HO�YHUWLPLHQWR�GH�DJXDV�UHVLGXDOHV�SURYHQLHQWHV�
GH�ORV�FROHFWRUHV�GH�DOFDQWDULOODGR��SDUD��HQ�XQ�IXWXUR�SUy[LPR��SURSRQHU�XQ�SODQ�GH�FRQWURO�TXH�
LQYROXFUH�RUJDQL]DFLRQHV� LQWHUGLVFLSOLQDULDV�� HQFDUJDGDV�GH� � YHODU�SRU� � VX�GHELGR�VHJXLPLHQWR�\�
GH�HVWD�PDQHUD�UHFXSHUDU�OD�IXHQWH�GH�DJXD��

�
♦ 3RQHU�HQ�PDUFKD� OD�FRQVWUXFFLyQ�GH� OD�SODQWD�GH� WUDWDPLHQWR��TXH�\D�VH�HQFXHQWUD�GLVHxDGD��\�

GDUOH� XQ�PDQHMR� DGHFXDGR� SDUD� HYLWDU� TXH� ORV� UHVLGXRV� UHVXOWDQWHV� GH� HVWD�� FRQWDPLQHQ� RWUDV�
IXHQWHV�GH�DJXD����

�
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�

$5,$6� +R\RV�� $UQROG� \� &$/9$&+(� 1DUYiH]�� 0DUtD� -XOLHWD�� &DUDFWHUL]DFLyQ� $PELHQWDO� GHO� UtR�
0ROLQR�HQ� OD� ]RQD� XUEDQD�GHO�0XQLFLSLR� GH�3RSD\iQ������������3RSD\iQ�������7UDEDMR�GH�JUDGR��
8QLYHUVLGDG�GHO�&DXFD��)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV��([DFWDV�\�GH� OD�(GXFDFLyQ��'HSDUWDPHQWR�
GH�%LRORJtD���
�
$*8$�327$%/(� QRUPDV�WpFQLFDV�GH�FDOLGDG��/D�UHYLVWD�GHO�DJXD��,VDDFV�5LFDUGR��%RJRWi��
�
%(1,7(=� /ySH]�� -LPHQD� \� 021'5$*21� 6DQGRYDO� *LOGD� <D]PtQ�� 'HWHUPLQDFLyQ� GHO� JUDGR� GH�
FRQWDPLQDFLyQ� GHO� UtR� 3DPEtR� 0XQLFLSLR� GH� 7LPEtR�� FRQ� EDVH� HQ� OD� LGHQWLILFDFLyQ� GH�
PDFURLQYHUWHEUDGRV�DFXiWLFRV�FRPR�ELRLQGLFDGRUHV�\� ODV�FRQGLFLRQHV�ILVLFRTXtPLFDV��3RSD\iQ�������
7UDEDMR� GH� JUDGR�� )XQGDFLyQ�8QLYHUVLWDULD� GH�3RSD\iQ�� )DFXOWDG� GH�&LHQFLDV�1DWXUDOHV��3URJUDPD�
GH�(FRORJtD��

&$032�*yPH]��7DQLD�0DUJRWK�\�9,'$/�'RUDGR�/LQD�0DUtD��&DUDFWHUL]DFLyQ�ILVLFRTXtPLFD�\�GH�ODV�
FRPXQLGDGHV� GH� PDFURLQYHUWHEUDGRV� DFXiWLFRV� GHO� UtR� 7LPEtR� HQ� HO� 'HSDUWDPHQWR� GHO� &DXFD��
3RSD\iQ� ������ 7UDEDMR� GH� JUDGR�� )XQGDFLyQ� 8QLYHUVLWDULD� GH� 3RSD\iQ�� )DFXOWDG� GH� &LHQFLDV�
1DWXUDOHV��3URJUDPD�GH�(FRORJtD���
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&$67,//2� 5RGUtJXH]�� &HVDU� \� &RO�� 1LYHOHV� GH� FRQWDPLQDFLyQ� FRQ� EDVH� HQ� ODV� FDUDFWHUtVWLFDV�
ILVLFRTXtPLFDV�\�ELROyJLFDV�GHO�UtR�0ROLQR��3RSD\iQ�������7UDEDMR�GH�JUDGR��8QLYHUVLGDG�GHO�&DXFD��
)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV��([DFWDV�\�GH�OD�(GXFDFLyQ��'HSDUWDPHQWR�GH�%LRORJtD���
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