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$�',26�� 3RU� VHU� OD� OX]� TXH� PH� KD� JXLDGR� HQ� HO�

FDPLQR��SRU�GDUPH�IXHU]D�\�VDELGXUtD�SDUD�
SRGHU�DOFDQ]DU�PLV�PHWDV��
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$�0,6�3$'5(6�� $QJHO� 5RJHOLR� &DVWLOOR� 'tD]� \� &DUROLQD�

&DUFDPR� GH� &DVWLOOR�� SRU� GDUPH� DPRU� \�
DSR\R� LQFRQGLFLRQDO� SDUD� VHU� OD� SHUVRQD�
TXH�VR\��PL�JUDWLWXG�\�DPRU�HWHUQR��
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$�0,6�0$(67526�� 3RU� WRGRV� ORV� FRQRFLPLHQWRV� TXH� KH�

UHFLELGR� GH� HOORV�� ORV� FXDOHV� PH� VHUYLUiQ�
HQ�OD�YLGD��
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$�0,�(6326$�� -RKDQQD� /HJUDQG� JUDFLDV� SRU� HVWDU�

FRQPLJR�HQ�WRGR�PRPHQWR��
�
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$�0,6�$0,*26�� 3RU� VX� DPLVWDG� \� FRODERUDFLyQ�

GHVLQWHUHVDGD� HQ� WRGR� PRPHQWR� FRQ� ORV�
FXDOHV� FRPSDUWt� DOHJUtDV�� WULVWH]DV� \�
p[LWRV��
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7HQJR�HO�KRQRU�GH�VRPHWHU�D�VX�FRQVLGHUDFLyQ�
PL�WUDEDMR�GH�WHVLV�WLWXODGR��

³(VWXGLR�FOtQLFR�GH�OD�UHVSXHVWD���KLSHUVHQVLELOLGDG�GHQWLQDULD�
VHFXQGDULD��SRVW�RSHUDWRULD�HQ�UHVWDXUDFLRQHV�FRQYHQFLRQDOHV�GH�
DPDOJDPD�GH�SODWD�&ODVH�,�HQ�SUHPRODUHV�\�PRODUHV�XWLOL]DQGR�OD�

WpFQLFD�H[SHULPHQWDO�FRQ�IOXRUXUR�GH�VRGLR�FRQFHQWUDGR�DO�����FRPR�
XQ�WUDWDPLHQWR�DOWHUQDWLYR�GH�SURWHFFLyQ�SXOSDU��HQ�HO�DxR������´�

�
�

&RQIRUPH�OR�GHPDQGDQ�ORV�HVWDWXWRV�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�WLWXOR�GH��
�
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4XLHUR� H[SUHVDU�PL� DJUDGHFLPLHQWR� DO�'U��(GJDU�6iQFKH]�5RGDV�SRU�
KDEHUPH�EULQGDGR�VX�DPLVWDG�\�VX�DSR\R��DO�'U��(VWXDUGR�9DLGHV�\�DO�
'U��5REHUWR�:HQKFNH�SRU�VX�FRODERUDFLyQ�\�DVHVRUtD�HQ�HO�GHVDUUROOR�
GHO�SUHVHQWH�WUDEDMR�GH�WHVLV��
�
<� D� XVWHGHV� GLVWLQJXLGRV� PLHPEURV� GHO� WULEXQDO� H[DPLQDGRU�� UHFLEDQ�
PLV�PDV�DOWDV�PXHVWUDV�GH�FRQVLGHUDFLyQ�\�UHVSHWR��
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,QWURGXFFLyQ� � � � � � � � ��
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$QWHFHGHQWHV� � � � � � � � �� � �
�
3ODQWHDPLHQWR�GHO�SUREOHPD�� � � � � �� �
�
-XVWLILFDFLyQ� � � � � � � � �� �
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0HWRGRORJtD� � � � � � � � ��� �
�
9DULDEOHV�H�LQGLFDGRUHV�GHO�HVWXGLR� � � � ��� �
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3UHVHQWDFLyQ�GH�UHVXOWDGRV� � � � � � ��� �
�
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� /D� KLSHUVHQVLELOLGDG� GHQWDULD� SRVWHULRU� D� OD� REWXUDFLyQ� GH� ODV�
SUHSDUDFLRQHV�FDYLWDULDV�FRQ�DPDOJDPD�GH�SODWD�HV�XQ�SUREOHPD�TXH�
VH�GD�HQ�PXFKRV�SDFLHQWHV�TXH�DFXGHQ�D�OD�FOtQLFD�GHQWDO��

6H�KDQ�XWLOL]DGR�GLYHUVRV�PDWHULDOHV��EDUQL]�GH�FRSDO��DGKHVLYRV��
FHPHQWRV� GHQWLQDULRV�� \� RWURV�� SDUD� HO� WUDWDPLHQWR� GH� HVWH� SUREOHPD�
FRQ� GLYHUVRV� UHVXOWDGRV��D� VX� YH]� OD� WpFQLFD� XWLOL]DQGR� HO� IOXRUXUR� GH�
VRGLR� DO� ���� �FRQFHQWUDFLyQ� QR� Wy[LFD� QL� GDxLQD� DO� GLHQWH� VHJ~Q�
&OHPHQW�\�8ULEH��VH�GHVFRQRFH�VL�HV�HIHFWLYD�R�QR�FRQ� UHVSHFWR�D� OD�
UHVSXHVWD��KLSHUVHQVLELOLGDG�GHQWLQDULD�VHFXQGDULD��SRVW�RSHUDWRULD�SRU�
OR�TXH�VH�KL]R�HVWH�HVWXGLR�SDUD�GHWHUPLQDU�HVWD�UHVSXHVWD��

(O�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�HIHFWXy�HQ����SDFLHQWHV�GH�DPERV�
VH[RV� ���� KRPEUHV� \� ��� PXMHUHV�� TXH� WHQtDQ� FDULHV� VXSHUILFLDO� VLQ�
VREUHSDVDU� OD� XQLyQ� DPHORGHQWLQDULD� HQ� SLH]DV� SUHPRODUHV� \�R�
PRODUHV��
� /D�PXHVWUD�IXH�VHOHFFLRQDGD�GH�XQ�XQLYHUVR�GH����HVFRODUHV�TXH�
DVLVWHQ�D� ODV�HVFXHODV�S~EOLFDV�GH� ORV�PXQLFLSLRV�GH�6DQWR�'RPLQJR�
;HQDFRM��3DVWRUHV��6DQ�0LJXHO�'XHxDV�\�6DQWD�/XFtD�0LOSDV�$OWDV��
�
� �
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� $�ORV�SDFLHQWHV�VH�OHV�DSOLFDURQ�GLIHUHQWHV�HVWtPXORV��IUtR��FDORU��
\� ORV� GDWRV� TXH� VH� REWXYLHURQ� IXHURQ� DQRWDGRV� HQ� XQD� EROHWD� GH�
UHFROHFFLyQ�GH�GDWRV��
� 7RPDQGR�HQ�FXHQWD�ORV�REMHWLYRV�GH�HVWD�LQYHVWLJDFLyQ�VH�OOHJy�D�
ODV�VLJXLHQWHV�FRQFOXVLRQHV��
��6H� DWHQGLHURQ� D� ��� QLxRV� HVFRODUHV� GHO� GHSDUWDPHQWR� GH�

6DFDWHSpTXH]�� ��� KRPEUHV� \� ��� PXMHUHV�� � 5HDOL]iQGRVH� ����
WUDWDPLHQWRV� UHVWDXUDWLYRV� �SUHSDUDFLyQ� FDYLWDULD� \� REWXUDFLyQ�� GH�
DPDOJDPD�GH�SODWD�HQ����SUHPRODUHV�\����PRODUHV��

�
��6H� HQFRQWUy� XQ� ���� GH� HIHFWLYLGDG� DO� DSOLFDU� )OXRUXUR� GH� VRGLR�

FRQFHQWUDGR� DO� ���� GXUDQWH� ��� VHJXQGRV� FRPR� SURWHFWRU� SXOSDU��
GHVSXpV� GH� UHDOL]DU� SUHSDUDFLRQHV� FDYLWDULDV� FODVHV� ,�� HQ� SLH]DV�
GHQWDOHV�TXH�SUHVHQWDURQ�FDULHV�VXSHUILFLDO�VLQ�VREUHSDVDU�OD�XQLyQ�
DPHORGHQWLQDULD�\�SUHYLR�D�VX�REWXUDFLyQ�FRQ�DPDOJDPD�GH�SODWD�HQ�
PRODUHV�\�SUHPRODUHV��

��(O� IOXRUXUR� GH� VRGLR� FRQFHQWUDGR� DO� ���� HV� XQ� PDWHULDO� IiFLO� GH�
DSOLFDU��ELHQ�WROHUDGR�SRU�ORV�SDFLHQWHV�\�GH�EDMR�FRVWR��
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�
� /D� KLSHUVHQVLELOLGDG� GHQWLQDULD� HV� XQ� SUREOHPD� EDVWDQWH�
IUHFXHQWH�TXH�DIHFWD�D�XQD�JUDQ�FDQWLGDG�GH�SDFLHQWHV��\�HV�GHILQLGD�
FRPR� OD� UHDFFLyQ� H[DJHUDGD� DQWH� XQ� HVWtPXOR� LQRFXR�� SROLPRGDO� SRU�
GLVPLQXFLyQ�GHO�XPEUDO�GH�OD�VHQVLELOLGDG�DO�GRORU�GHO�GLHQWH���6H�VDEH�
WDPELpQ� TXH� D� VX� YH]� HVWi� DVRFLDGD� D� OD� SHUPHDELOLGDG� GHO� WHMLGR�
GHQWDULR� \�R� D� OD� IDOWD� GH� VHOODGR� \� PLFURILOWUDFLRQHV� HQ� ODV�
SUHSDUDFLRQHV� FDYLWDULDV�� D� pVWD� VH� OH� KD� GHQRPLQDGR�
³KLSHUVHQVLELOLGDG�GHQWLQDULD��VHFXQGDULD�SRVW�RSHUDWRULD��
� 'XUDQWH�DxRV�VH�KD�XWLOL]DGR�HO�EDUQL]�GH�FRSDO� FRPR�SURWHFWRU�
SXOSDU�� SDUD� HYLWDU� OD� KLSHUVHQVLELOLGDG� GHQWLQDULD� VHFXQGDULD� SRVW�
RSHUDWRULD��VLQ�HPEDUJR�HVWH�KD�VLGR�FXHVWLRQDGR�HQ�VX�XVR��UD]yQ�SRU�
OD� FXDO� KDQ� VXUJLGR� RWUDV� WpFQLFDV� DOWHUQDV� ODV� FXDOHV� WUDWDQ� GH�
FRQVHJXLU� PHMRUHV� UHVXOWDGRV� TXH� ORV� REWHQLGRV� FRQ� EDUQL]� GH�
FRSDO�����
� (Q� HVWD� LQYHVWLJDFLyQ� VH� OOHYR� D� FDER� XQ� HVWXGLR� � XWLOL]DQGR� HO�
IOXRUXUR� GH� VRGLR� � FRQFHQWUDGR� DO� ���� SUHYLR� D� OD� REWXUDFLyQ� GH�
DPDOJDPDV�&ODVH��,��HQ�SUHPRODUHV�\�PRODUHV��\�DVt�SRGHU�GHWHUPLQDU�
OD� HIHFWLYLGDG� GHO� PLVPR� FRPR� SURWHFWRU� SXOSDU� HQ� HO� FRQWURO� GH� OD�
KLSHUVHQVLELOLGDG�GHQWLQDUtD�VHFXQGDULD�SRVWRSHUDWRULD��
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(O� IOXRUXUR� GH� VRGLR� VH� XWLOL]D� HQ� OD� FOtQLFD� GHQWDO� FRPR� XQ�

SUHYHQWLYR� GH� OD� FDULHV� GHQWDO� \� DOJXQDV� YHFHV� SDUD� HOLPLQDU� R�
GLVPLQXLU� OD� KLSHUVHQVLELOLGDG� GHQWLQDULD�� WUDGLFLRQDOPHQWH� HQ��
FRQFHQWUDFLRQHV�TXH�YDUtDQ�GHVGH�������DO���������

6H�KD�FRPSUREDGR�D�WUDYpV�GH�HVWXGLRV�HIHFWXDGRV�SRU�&OHPHQW�
\� 8ULEH� TXH� H[LVWH� GHSRVLFLyQ� GH� IOXRUXUR� \� IRUPDFLyQ� GH� GHQWLQD�
VHFXQGDULD�FXDQGR�DTXpO�VH�XWLOL]D�HQ�FRQFHQWUDFLRQHV�DO������8ULEH�
DILUPD� TXH� VX� DSOLFDFLyQ� WLHQH� FRPR� ILQDOLGDG� GHVHQFDGHQDU�
PHFDQLVPRV� GH� UHPLQHUDOL]DFLyQ� HQ� OD� GHQWLQD� LQWUDFDYLWDULD� SDUD�
ORJUDU� HO� GHSyVLWR� GH� VDOHV� FiOFLFDV�� RFDVLRQDQGR� GH� HVWD� PDQHUD�
HIHFWRV� EDFWHULFLGDV� \� EDFWHULRVWiWLFRV� SRU� OD� DFFLyQ� GH� ODV� VDOHV�
IOXRUDGDV��������

3RU�RWUD�SDUWH�KD\�HVWXGLRV�TXH�GHPXHVWUDQ�OD�GLVPLQXFLyQ�GH�OD�
KLSHUVHQVLELOLGDG� GHQWLQDULD� D� QLYHO� UDGLFXODU� DO� XWLOL]DU� HO� IOXRUXUR� GH�
VRGLR�FRQFHQWUDGR�HQ�GLIHUHQWHV�FRQFHQWUDFLRQHV��������
� �

�
�
�
�
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� /D� KLSHUVHQVLELOLGDG� GHQWDULD� HV� XQD� HQWLGDG� TXH� VH� SUHVHQWD�
FRP~QPHQWH� HQ� SDFLHQWHV� TXH� DFXGHQ� D� ODV� FOtQLFDV� GHQWDOHV�� � (O�
SDFLHQWH� FRQ� KLSHUVHQVLELOLGDG� GHQWDO�� PDQLILHVWD� GRORU� GHELGR� D� OD�
H[SRVLFLyQ� GH� ORV� WXEXOLOORV� GHQWLQDULRV� SRU� GLYHUVDV� FLUFXQVWDQFLDV�
PHFiQLFDV�R�SDWROyJLFDV��
� (VWH� GRORU� VLHPSUH� HV� SURYRFDGR� \� QXQFD� HVSRQWiQHR�� DVt� VH�
SXHGH� GHILQLU� FRPR� XQD� UHDFFLyQ� H[DJHUDGD� DQWH� GHWHUPLQDGR�
HVWtPXOR��HO�FXDO�SXHGH�VHU�WiFWLO��TXtPLFR��WpUPLFR�X�RVPyWLFR������
� (VWD�HQWLGDG�VH�PDQLILHVWD�IUHFXHQWHPHQWH�HQ�PXFKRV�SDFLHQWHV�
SRVWHULRU�D�VX�WUDWDPLHQWR�GHQWDO�FRQ�UHVWDXUDFLRQHV�GH�DPDOJDPD�GH�
SODWD��GHELGR�D�OD�H[SRVLFLyQ�GH�ORV�WXEXOLOORV�GHQWLQDULRV�SRU�OD�DFFLyQ�
PHFiQLFD� GH� OD� IUHVD� DO� KDFHU� OD� SUHSDUDFLyQ� FDYLWDULD�� VREUH� WRGR�
FXDQGR�HVWiQ�PX\�SUy[LPDV�DO�yUJDQR�SXOSDU�\�HO�SXHQWH�GH�SURWHFFLyQ�
GHQWLQDULR�QR�HV�GHO�JURVRU�DGHFXDGR������PP���D�HVWD�UHDFFLyQ�VH�OH�
GHQRPLQD�KLSHUVHQVLELOLGDG�GHQWLQDULD�VHFXQGDULD��UD]yQ�SRU�OD�FXDO�VH�
KDQ� XWLOL]DGR� FRPSXHVWRV� TXH� WLHQHQ� FRPR� IXQFLyQ� SURYHHU� GH� XQD�
FDSD�DLVODQWH��HQWUH�HO�WHMLGR�GHQWDULR�\�HO�PDWHULDO�GH�REWXUDFLyQ��

3RU�RWUD�SDUWH��SULQFLSDOPHQWH�VH�HPSOHD�HO�IOXRUXUR�GH�VRGLR�HQ�
OD� FOtQLFD� GHQWDO� FRPR� XQ� SUHYHQWLYR� GH� OD� FDULHV� GHQWDO� \� DOJXQDV�
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YHFHV� SDUD� HOLPLQDU� R� GLVPLQXLU� OD� KLSHUVHQVLELOLGDG� GHQWLQDULD��
WUDGLFLRQDOPHQWH� HQ� � FRQFHQWUDFLRQHV� TXH� YDUtDQ� GHVGH� ������ DO�
��������

6H�KD�FRPSUREDGR�D�WUDYpV�GH�HVWXGLRV�HIHFWXDGRV�SRU�&OHPHQW�
\� 8ULEH� TXH� H[LVWH� GHSRVLFLyQ� GH� IOXRUXUR� \� IRUPDFLyQ� GH� GHQWLQD�
VHFXQGDULD�FXDQGR�pVWH�VH�XWLOL]D�HQ�FRQFHQWUDFLRQHV�GHO������8ULEH�
DILUPD� TXH� VX� DSOLFDFLyQ� WLHQH� FRPR� ILQDOLGDG� GHVHQFDGHQDU�
PHFDQLVPRV� GH� UHPLQHUDOL]DFLyQ� HQ� OD� GHQWLQD� LQWUDFDYLWDULD� FRQ� OD�
ILQDOLGDG�GH�ORJUDU�HO�GHSyVLWR�GH�VDOHV�FiOFLFDV��RFDVLRQDQGR�GH�HVWD�
PDQHUD� HIHFWRV� EDFWHULFLGDV� \� EDFWHULRVWiWLFRV� SRU� OD� DFFLyQ� GH� ODV�
VDOHV�IOXRUDGDV��������

(VWR� OOHYD� D� SODQWHDU� OD� VLJXLHQWH� LQWHUURJDQWH� ¢&XiO� VHUi� OD�
UHVSXHVWD� �KLSHUVHQVLELOLGDG�GHQWLQDULD�VHFXQGDULD��SRVW�RSHUDWRULD�HQ�
UHVWDXUDFLRQHV� FRQYHQFLRQDOHV� GH� DPDOJDPD� GH� SODWD� &ODVH� ,� HQ�
SUHPRODUHV�\�PRODUHV�XWLOL]DQGR�OD�WpFQLFD�H[SHULPHQWDO�FRQ�IOXRUXUR�GH�
VRGLR� FRQFHQWUDGR� DO� ���� FRPR� XQ� WUDWDPLHQWR� DOWHUQDWLYR� GH�
SURWHFFLyQ�SXOSDU"��
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/D� KLSHUVHQVLELOLGDG� GHQWDULD� SRVWHULRU� D� OD� REWXUDFLyQ� GH� ODV�
SUHSDUDFLRQHV�FDYLWDULDV�FRQ�DPDOJDPD�GH�SODWD�HV�XQ�SUREOHPD�TXH�
VH�GD�HQ�PXFKRV�SDFLHQWHV�TXH�DFXGHQ�D�OD�FOtQLFD�GHQWDO��

6H�KDQ�XWLOL]DGR�GLYHUVRV�PDWHULDOHV��EDUQL]�GH�FRSDO��DGKHVLYRV��
FHPHQWRV� GHQWLQDULRV� \� RWURV�� � SDUD� HO� WUDWDPLHQWR� GH� HVWH� SUREOHPD�
FRQ� GLYHUVRV� UHVXOWDGRV�� D� VX� YH]� OD� WpFQLFD� XWLOL]DQGR� HO� IOXRUXUR� GH�
VRGLR� DO� ���� �FRQFHQWUDFLyQ� QR� Wy[LFD� QL� GDxLQD� DO� GLHQWH� VHJ~Q�
&OHPHQW�\�8ULEH��VH�GHVFRQRFH�VL�HV�HIHFWLYD�R�QR�FRQ� UHVSHFWR�D� OD�
UHVSXHVWD��KLSHUVHQVLELOLGDG�GHQWLQDULD�VHFXQGDULD��SRVW�RSHUDWRULD�SRU�
OR�TXH�VH�KL]R�HVWH�HVWXGLR�SDUD�GHWHUPLQDU�HVWD�UHVSXHVWD��

$FWXDOPHQWH� � VH� XWLOL]D� HO� EDUQL]� GH� FRSDO�� GHO� FXDO� VH� KD�
FXHVWLRQDGR� VX� HIHFWLYLGDG�� DGKHVLYRV� \� FHPHQWRV� GH� WLSR� GXDO�� ORV�
FXDOHV�VRQ�HIHFWLYRV�SHUR�DXPHQWDQ�HO�FRVWR�GHO� WUDWDPLHQWR�� �3RU� WDO�
PRWLYR�HVWH�HVWXGLR�VLUYH�SDUD�SUREDU�XQ�PpWRGR�DOWHUQR�GH�EDMR�FRVWR��
TXH� SUREDEOHPHQWH� FRQWULEX\D� D� GLVPLQXLU� \� SUHYHQLU� � SUREOHPDV� GH�
KLSHUVHQVLELOLGDG�SRVW�RSHUDWRULD�HQ�SDFLHQWHV�TXH�UHFLEHQ�WUDWDPLHQWR�
GHQWDO�UHVWDXUDGRU��RSHUDWRULD���



� ��

(VWD� LQYHVWLJDFLyQ� VH� FRQVLGHUD� TXH� VHUYLUi� FRPR�
UHWURDOLPHQWDFLyQ� HQ� HO� SURFHVR� HQVHxDQ]D�DSUHQGL]DMH� D� OD�
8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�*XDWHPDOD�� )DFXOWDG� GH�2GRQWRORJtD��
'HSDUWDPHQWR� GH� 2SHUDWRULD� 'HQWDO� \� DO� *UHPLR� 2GRQWROyJLFR� HQ�
*HQHUDO��
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�
�
�
�
�
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�
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� /D�GHQWLQD�FRQVWLWX\H�OD�PDVD�SULQFLSDO�GHO�GLHQWH�\�OH�GD�OD�IRUPD�
JHQHUDO��(V�FDUDFWHUL]DGD�FRPR�XQ�WHMLGR�GXUR��DVt�FRPR�HO�KXHVR��VROR�
TXH� PiV� SHUPHDEOH�� FRQ� PLFURW~EXORV� HQ� WRGR� VX� HVSHVRU��
)RUPiQGRVH�SRFR�DQWHV�GHO�HVPDOWH��HV�OD�TXH�GHWHUPLQD�OD�FRURQD�GHO�
GLHQWH��DVt�FRPR�WDPELpQ�HO�Q~PHUR�\�WDPDxR�GH�ODV�UDtFHV���
� /D�IRUPDFLyQ�GH�OD�GHQWLQD�HV�UHDOL]DGD�SRU�XQ�JUXSR�GH�FpOXODV�
HVSHFLDOL]DGDV�� ORV� RGRQWREODVWRV�� TXH� VH� GLIHUHQFLDQ� D� SDUWLU� GH�
FpOXODV� GH� OD� SDSLOD� GHQWDO� FHUFD� GH� OD� RFWDYD� R� QRYHQD� VHPDQD� GH�
YLGD�IHWDO��
� $�GLIHUHQFLD�GHO�HVPDOWH��HO�FXDO�HV�XQ� WHMLGR�ELROyJLFDPHQWH�QR�
YLWDO�� OD� GHQWLQD� GHEH� VHU� YLVWD� FRPR� XQD� H[WHQVLyQ� DQDWyPLFD� \�
ILVLROyJLFD�GH�OD�SXOSD��
� /D� GHQWLQD� HVWi� FRPSXHVWD� DSUR[LPDGDPHQWH� SRU� ���� GH�
PDWHULDO�LQRUJiQLFR������PDWHULDO�RUJiQLFR�\�����GH�DJXD��/D�SRUFLyQ�
LQRUJiQLFD�HQ�VX�PD\RU�SDUWH�HV�KLGUR[LDSDWLWD�� �/D�IUDFFLyQ�RUJiQLFD��



���

HQ�XQ� � ����DSUR[LPDGDPHQWH�� HVWi� IRUPDGD�SRU� FROiJHQD�� FRQ�EDMR�
SHUtRGR�GH�UHQRYDFLyQ�PHWDEyOLFD��
� /D� GHQWLQD� HV� XQ� WHMLGR� FRQHFWLYR� FDOFLILFDGR� SHQHWUDGR� SRU�
PLOORQHV�GH�W~EXORV��VX�GHQVLGDG�YDUtD�GH��������D��������W~EXORV�SRU�
PLOtPHWUR�FXDGUDGR�� �/D�PHGLGD�GH�GLFKRV� W~EXORV�HV�GHVGH���XP�GH�
GLiPHWUR�D�QLYHO�GH�OD�XQLyQ�GH�OD�GHQWLQD�FRQ�HO�HVPDOWH�\�KDVWD���XP�
HQ�OD�VXSHUILFLH�SXOSDU��FRQWHQLHQGR�OtTXLGR��
� /D� GHQWLQD� FRQWLHQH� PiV� GH� �������� FDSLODUHV� SRU� PLOtPHWUR�
FXDGUDGR�TXH�FRQVWLWX\HQ�DSUR[LPDGDPHQWH�HO�����GH�YROXPHQ�GH�OD�
GHQWLQD��
(QWLGDGHV�HVWUXFWXUDOHV�GH�OD�GHQWLQD��
�

/DV�HQWLGDGHV�HVWUXFWXUDOHV�EiVLFDV�GH�OD�GHQWLQD�VRQ��
�� 2GRQWREODVWRV�
�� 7~EXOR��
�� (VSDFLR�SHULRGRQWREOiVWLFR�
�� 'HQWLQD�SHULWXEXODU�
�� 'HQWLQD�LQWHUWXEXODU�

7DPELpQ� VH� KD� GHPRVWUDGR� OD� H[LVWHQFLD� GH� XQD� HVWUXFWXUD� RUJiQLFD�
ODPLQDU��FRQRFLGD�FRPR��



���

�� /iPLQD� OLPLWDQWH� �TXH� WDSL]D� ORV� W~EXORV� GH� OD� GHQWLQD� HQ� WRGD� VX�
ORQJLWXG���

�
/RV� RGRQWREODVWRV�� VRQ� FpOXODV� HVSHFLDOL]DGDV� TXH� VH� KDOODQ� HQ� OD�
SXOSD�� � 3RVHHQ� XQDV� ODUJDV� SURORQJDFLRQHV� FLWRSODVPiWLFDV�� ORV�
SURFHVRV�RGRQWREOiVWLFRV��TXH�VH�ORFDOL]DQ�HQ�HO�LQWHULRU�GH�ORV�W~EXORV�
GH�OD�GHQWLQD���1R�VH�VDEH�OD�H[WHQVLyQ�SHULIpULFD�TXH�DOFDQ]DQ�GLFKRV�
SURFHVRV�� DXQTXH� HVWi� ELHQ� GHPRVWUDGD� VX� SUHVHQFLD� HQ� HO� WHUFLR�
SXOSDU�GH� OD�GHQWLQD�� �1R�REVWDQWH�� OD�H[LVWHQFLD�GH�FLWRSODVPD�HQ�HO�
SURFHVR� RGRQWREOiVWLFR� SHULIpULFR� QR� KD� SRGLGR� VHU� GHPRVWUDGD�
SRVLEOHPHQWH�GHELGR�D�OD�ILMDFLyQ�LQDGHFXDGD�GH�ORV�FRPSRQHQWHV���(V�
LPSRUWDQWH�FRPSUREDU� OD�SUHVHQFLD�GH�FLWRSODVPD��\D�TXH�HOOR� LPSOLFD�
OD�H[LVWHQFLD�GH�UHDFWLYLGDG�GH�OD�GHQWLQD�HQ�ODV�HWDSDV�SRVWHULRUHV�GH�
OD�YLGD��
�
7~EXORV� GH� OD� GHQWLQD�� 6LUYHQ� GH� DORMDPLHQWR� DO� SURFHVR�
RGRQWREOiVWLFR�� VH� IRUPDQ� GXUDQWH� OD� GHQWLQRJpQHVLV�� FRQVHUYDQ� VX�
HVWUXFWXUD� WXEXODU� HQ� OD� GHQWLQD� SOHQDPHQWH� GHVDUUROODGD� \� VH�
H[WLHQGHQ� D� WUDYpV� GH� WRGD� OD� DQFKXUD� GH� pVWD�� � (O� GLiPHWUR� \� HO�
YROXPHQ�GH�OD�OX]�GH�ORV�W~EXORV�YDUtDQ�VHJ~Q�OD�HGDG�GH�ORV�GLHQWHV�\�



���

OD�VLWXDFLyQ�GH�DTXHOORV�GHQWUR�GH�OD�GHQWLQD���(Q�ORV�GLHQWHV�MyYHQHV��
HO�GLiPHWUR�GH�ORV�W~EXORV�HV�GH�����XP���([LVWHQ�XQRV��������W~EXORV�
SRU�PP���FHUFD�GH�OD�SXOSD��\�DSUR[LPDGDPHQWH��������SRU�PP��HQ�OD�
SHULIHULD�� VLHQGR� HO� SURPHGLR� GH� XQRV� ������� SRU� PP�� � HQ� OD� SDUWH�
PHGLD�GH�OD�GHQWLQD��
�
(VSDFLR�SHULRGRQWREOiVWLFR��VH�LQWHUSRQH�HQWUH�OD�SDUHG�GHO�W~EXOR�\�
HO�SURFHVR�RGRQWREOiVWLFR���(VWH�³HVSDFLR´�TXH�FRQWLHQH�OtTXLGR�KtVWLFR�
\� DOJXQRV� FRPSRQHQWHV� RUJiQLFRV�� WDOHV� FRPR� ILEUD� FROiJHQDV�� HV�
LPSRUWDQWH�GHELGR�D� ORV�FDPELRV�KtVWLFRV�GH� OD�GHQWLQD�TXH�RFXUUHQ�D�
HVH�QLYHO���(O�SURFHVR�RGRQWREOiVWLFR�\�HO�PDWHULDO�RUJiQLFR�GHO�HVSDFLR�
SHULRGRQWREOiVWLFR� QR� VLHPSUH� HVWi� ELHQ� GHILQLGR�� GHELHQGR�
FRQVLGHUDUVH�FRPR�XQ�HVSDFLR�YLUWXDO��
�
'HQWLQD� SHULWXEXODU� H� LQWHUWXEXODU��DPEDV� VH� KDOODQ�PLQHUDOL]DGDV���
/D� SULPHUD� URGHD� D� ORV� W~EXORV� \� VH� FDUDFWHUL]D� SRU� VX� HOHYDGR�
FRQWHQLGR�PLQHUDO�� IDOWD�HQ� OD�PD\RU�SDUWH�GH� OD�SRUFLyQ�SXOSDU�GH� ORV�
GLHQWHV� GH� UHFLHQWH� HUXSFLyQ�� � 'HVSXpV� GH� SURFHGHU� D� VX�
GHVPLQHUDOL]DFLyQ�� WDQ� VyOR� SHUVLVWH� XQD� HVFDVD� FDQWLGDG� GH� PDWUL]�
RUJiQLFD��TXH�VHJ~Q�VH�FUHH��FRQVWD�GH�DOJXQDV�ILEUDV�FROiJHQDV�TXH�



���

VH�FRQWLQ~DQ�FRQ�ORV�GH�OD�PDWUL]�tQWHUWXEXODU���/D�GHQWLQD�tQWHUWXEXODU�
VH� ORFDOL]D�HQWUH� ORV� W~EXORV��HQ�VLWXDFLyQ�SHULIpULFD�FRQ�UHVSHFWR�D� OD�
SHULWXEXODU��VL�HVWi�SUHVHQWH�� �6X�PDWUL]�FRQWLHQH�DEXQGDQWH�FDQWLGDG�
GH�FROiJHQD��
�
/iPLQD� OLPLWDQWH�� (V� HO� WDSL]DGR� RUJiQLFR�� GHOJDGR� H�
KLSRPLQHUDOL]DGR� TXH� UHFXEUH� ORV� W~EXORV� GH� OD� GHQWLQD�� � 3RU� VX�
HOHYDGR� FRQWHQLGR� GH� JOXFRVDPLQRJOLFDQRV� SXHGH� WHQHU� LPSRUWDQFLD�
SDUD� UHJXODU� OD� LQKLELFLyQ� GH� OD� PLQHUDOL]DFLyQ� GH� ORV� W~EXORV� GH� OD�
GHQWLQD��
�
/$�35('(17,1$���
� (V�XQD� FDSD� GH�PDWUL]�PLQHUDOL]DGD�� GH� ������ XP�GH� HVSHVRU��
TXH� VH� ORFDOL]D� HQWUH� OD� FDSD� GH� RGRQWREODVWRV� \� OD� GHQWLQD�
PLQHUDOL]DGD�� � 6H� KD\D� SUHVHQWH� GXUDQWH� OD� GHQWLQRJpQHVLV�� � 6X�
HVSHVRU�SHUPDQHFH� LQYDULDEOH�GXUDQWH� WRGD� OD�YLGD�GHO�GLHQWH��GHELGR�
DO�OHQWR�\�FRQWLQXR�SURFHVR�GH�GHSyVLWR�GH�GHQWLQD�TXH�VH�SURGXFH�D�OR�
ODUJR�GH�OD�YLGD��
�



���

� /D�GHQWLQD�XQR�GH� ORV� WHMLGRV�PLQHUDOL]DGRV�GHO�FXHUSR�� � �(V�XQ�
WHMLGR�FRQMXQWLYR��EODQFR�DPDULOOHQWR��GXUR��FRPSDFWR��PHQRV�GXUR�TXH�
HO�HVPDOWH��SHUR�HV�PiV�GXUR�TXH�HO�KXHVR��FRQVWLWX\H�OD�PD\RU�SDUWH�
GHO�GLHQWH��HQ�OD�SDUWH�GH�OD�FRURQD�HVWi�FXELHUWD�SRU�HO�HVPDOWH�\�HQ�OD�
SDUWH�GH�OD�UDt]�SRU�HO�FHPHQWR��
�
� ��$QRUPDOPHQWH� VH� HQFXHQWUDQ� WDPELpQ� HQ� OD� GHQWLQD� XQRV�
HVSDFLRV� GH� GLYHUVDV� IRUPDV�� OODPDGRV� HVSDFLRV� LQWHUJOREXODUHV� GH�
&]PDUN�\�VRQ�GHELGRV�D�XQD�IDOWD�GH�FDOFLILFDFLyQ�GH�OD�GHQWLQD���(VWRV�
HVSDFLRV� LQWHUJOREXODUHV� HVWiQ� URGHDGRV� GH� XQD� OtQHDV� REVFXUDV�
OODPDGDV�OtQHDV�GH�2ZHQ�GLVSXHVWDV�VLHPSUH�HQ�]RQDV�FpQWULFDV���6H�
REVHUYDQ� WDPELpQ�� GHELGR� D� ODV� UDPLILFDFLRQHV� GH� ORV� WXEXOLOORV�
GHQWLQDOHV��TXH�pVWRV�IRUPDQ��XQD�VHULH�GH�OtQHDV�TXH�VH�FRQRFHQ�FRQ�
HO�QRPEUH�GH�OtQHDV�GH�6FKUHJHU��

�
�
�
�
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� /DV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�\�HVWUXFWXUDOHV�TXH�GHILQHQ�D�ORV�
WHMLGRV� GHQWLQDULRV� WLHQHQ� XQD� LPSOLFDFLyQ� GLUHFWD� H� LPSRUWDQWtVLPD�
VREUH�ORV�KHFKRV�IXQFLRQDOHV�TXH�RFXUUHQ�VREUH�OD�]RQD�TXH�HV�REMHWR�
GH�DQiOLVLV��HV�GHFLU�GHO�W~EXOR�GHQWLQDULR���/D�GHQWLQD�\�OD�SXOSD�IRUPDQ�
XQ� ~QLFR� FRPSOHMR�� FRQ� XQ� PLVPR� RULJHQ� HPEULRQDULR�� FRQWLHQH�
FRPSOHMRV�JOLFRVDPLQRJOLFDQRV�\�GH�SURWHtQDV���/D�GHQWLQD�HV�OD�SDUWH�
PLQHUDOL]DGD�TXH�HQYXHOYH� ODV� SURORQJDFLRQHV� FLWRSODVPiWLFDV�GH� ORV�
GHQWLQREODVWRV�� GH� LJXDO�PDQHUD�TXH�HO� WHMLGR�yVHR�� ODV� FpOXODV�HVWiQ�
URGHDGDV�SRU�WHMLGR�FDOFLILFDGR��
� /D� SHUPHDELOLGDG� H[LVWH� DXQ� FRQ� WRGRV� ORV� WHMLGRV� GHQWLQDULRV�
LQWDFWRV�� OD�HVWUXFWXUD� WXEXODU�HV�VLPLODU�HQ�PXFKRV�DQLPDOHV�� LQFOXVR�
KDVWD�HQ�OD�GHQVLGDG�GH�ORV�W~EXORV��
� /D�GHQWLQD� VH�HQFXHQWUD�SHUIRUDGD�SRU�XQD� LQILQLGDG�GH� W~EXORV�
GHQWLQDULRV��OR�FXDO�YD�D�SHUPLWLU�HO�SDVR�GH�VXVWDQFLDV��\�TXH�pVWH��VHD�
HQ�DPEDV�GLUHFFLRQHV��GH�OD�SXOSD�KDFLD�HO�H[WHULRU�\�YLFHYHUVD���8QR�
GH� ORV� DVSHFWRV�PiV� LPSRUWDQWHV� D� FRQVLGHUDU� HV� HO� GLiPHWUR� GH� ORV�
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W~EXORV�� HO� FXDO� YDUtD� GH� �� D� �� XP� GHVGH� HO� OtPLWH� DPHORGHQWLQDULR�
KDVWD�ODV�FHUFDQtDV�GH�OD�SXOSD��
� /D� ]RQD� GH� OD� GHQWLQD� SUy[LPD� DO� HVPDOWH�� HV� QR� VROR� OD� ]RQD�
GRQGH�ORV�W~EXORV�GHQWLQDULRV�VRQ�PiV�HVWUHFKRV��VLQR�TXH�D�OD�YH]�HV�
HO� iUHD� HQ� OD� TXH� FRPLHQ]DQ� ORV� FDPELRV� TXH� WLHQGHQ� D� REOLWHUDUORV���
$Vt�� FRQ� OD� HGDG�� VH� YDQ� FHUUDQGR� ORV� W~EXORV� GHQWLQDULRV� GHELGR� DO�
FUHFLPLHQWR� GH� OD� GHQWLQD� SHULWXEXODU� \� SRU� OD� DSRVLFLyQ� GH� JUDQGHV�
PDVDV� GH� KLGUR[LDSDWLWD�� � (O� FDVR� GH� OD� SURGXFFLyQ� GH� OD� GHQWLQD�
WHUFLDULD�HQ�HO�FXDO�ORV�W~EXORV�VH�GHVHVWUXFWXUDQ�R�UHGXFHQ�VX�Q~PHUR��
� 7DJDPL�\�FRODERUDGRUHV�KDFLHQGR�HVWXGLRV�HQ�SLH]DV�GHQWLQDULDV�
FRQ�GHQWLQD�MRYHQ�\�YLHMD�OOHJDURQ�D�HVWRV�UHVXOWDGRV��OD�GHQWLQD�QRUPDO�
YLHMD� SUHVHQWD� XQ� ���� PHQRV� GH� OD� SHUPHDELOLGDG� TXH� OD� MRYHQ�
�PHGLDGD�SRU�FRQGXFWDQFLD�KLGUiXOLFD���SHUR� OD�GHQWLQD� MRYHQ�FDULDGD��
VRODPHQWH� SUHVHQWDED� XQD� SHUPHDELOLGDG� HTXLYDOHQWH� DO� ���� GH� OD�
SHUPHDELOLGDG�GH�XQD�GHQWLQD�MRYHQ�VDQD�\�OD�GHQWLQD�YLHMD�FDULDGD�VH�
PRVWUDED�LPSHUPHDEOH��
� /RV� W~EXORV� GHQWLQDULRV� VH� HQFXHQWUDQ� SHUPDQHQWHPHQWH�
EDxDGRV�GH� OtTXLGR�� HO� FXDO� RIUHFH�XQ� IOXMR� ELGLUHFFLRQDO�� HV� GHFLU�� QR�
KD\�XQD�PLFURFLUFXODFLyQ��SHUR�VL� XQ�PRYLPLHQWR�GH� IOXLGRV�� FRPR�KD�
VLGR�FRQWUDVWDGR�SRU�PHGLR�GH�YDULRV�PDUFDGRUHV��FRPR�HO�QLWUDWR�GH�
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ODQWDQR� \� SHUR[LGDVD�� YLWDPLQD� &� \� JOLFLQD� WULWLDGD� R� 6U������ � (O�
PRYLPLHQWR� GHO� IOXLGR� GHSHQGH� IXQGDPHQWDOPHQWH� GH� OD� ILVLRORJtD� GH�
ORV�YDVRV�VDQJXtQHRV�� �+D\�XQD�VDOLGD�GH� OtTXLGRV�\�SURWHtQDV�GHVGH�
ORV�FDSLODUHV�KDFLD�HO�HQWRUQR�H[WUDFHOXODU��
�
0(&$1,6026�'(�75$63257(�'(�6867$1&,$6�(1�(/��78%8/2�

'(17,1$5,2�
�
� 6H� SXHGHQ� GLIHUHQFLDU� WUHV� SURFHGLPLHQWRV� SDUD� HO� SDVR� GH� ORV�
GLIHUHQWHV�VROXWRV�SRU�HO�W~EXOR�GHQWLQDULR���'HELGR�D�OD�SUHVLyQ�GH�ORV�
OtTXLGRV� LQWHUVWLFLDOHV�GH� OD�SXOSD�VH�SURGXFH�XQ�PRYLPLHQWR�HQ�PDVD�
GH� HVH� IOXLGR�� � &XDQGR� OD� FLUFXODFLyQ� SXOSDU� HVWi� LQWDFWD�� KD\� XQD�
SHTXHxD�SUHVLyQ�KLGURVWiWLFD�TXH�VH�GLULJH�D�OD�SHULIHULD�\�D�OD�TXH�VH�
RSRQH�HO�HVPDOWH��HO�FHPHQWR��HO�EDUULOOR�GHQWLQDULR�\�ODV�REWXUDFLRQHV���
(VWD� SUHVLyQ� GLVPLQX\H�� SRU� HMHPSOR�� FRQ� ORV� YDVRFRQVWULFWRUHV� \� ORV�
DQHVWpVLFRV��\�DXPHQWD�FRQ� ORV�SURFHVRV� LQIODPDWRULRV�� �(VWH� WLSR�GH�
WUDQVSRUWH� WDPELpQ� SXHGH� GDUVH� HQ� VHQWLGR� LQYHUVR�� HVWR� RFXUULUi�
FXDQGR� DXPHQWH� OD� SUHVLyQ� H[WHULRU�� DO� PRUGHU�� \� DO� FRORFDU�
UHVWDXUDFLRQHV�GLUHFWD�FRPR�LQGLUHFWDPHQWH���(O�OODPDGR�FRQYHFWLYR�VH�
ULJH�SRU�OD�HFXDFLyQ�GH�3RXHVLOOH�+DJHQ��
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-Y S'3U���K/��
/D�VXVWLWXFLyQ�GH�ORV�OLWHUDOHV�GH�OD�HFXDFLyQ�HV�OD�VLJXLHQWH��
-Y� 3UHVLyQ�RVPyWLFD�
S� &RQVWDQWH�GH�YLVFRVLGDG�
'3� *UDGLHQWH� GH� SUHVLyQ� GXUDQWH� HO�

PRYLPLHQWR�
U� 5DGLR� WXEXODU� �GH� OD� VHFFLyQ�

WXEXODU��
K� 9LVFRVLGDG�GHO�IOXLGR�
/� /RQJLWXG�GHO�W~EXOR�GHQWLQDULR�
�
� 6HJ~Q�HVWD�IyUPXOD�HO�SDVR�GH�IOXLGRV�GHSHQGH�JUDQGHPHQWH�GHO�
GLiPHWUR�GHO�W~EXOR��OD�ORQJLWXG�GHO�PLVPR��/��LQIOX\H�HQ�OD�PHGLGD�TXH�
DXPHQWD�OD�UHVLVWHQFLD�SRU�OD�IULFFLyQ���+D\�TXH�WHQHU�HQ�FXHQWD�TXH�HQ�
HO�WUDQVSRUWH�FRQYHFWLYR�QR�VH�WLHQH�HQ�FXHQWD�DVSHFWRV�GH�GLVLSDFLyQ�
GH� IOXLGRV�� �(O� WUDQVSRUWH�SRU�GLIXVLyQ�HV�RWUD�SRVLELOLGDG�SDUD�HO�SDVR�
GH�SURGXFWRV�D�WUDYpV�GHO�W~EXOR�GHQWLQDULR���'H�OD�PLVPD�PDQHUD�TXH�
SDUD� HO� WUDQVSRUWH� FRQYHFWLYR� VH� SXHGHQ� UHODFLRQDU� ODV� YDULDEOHV� TXH�
LQWHUYLHQHQ�HQ�pO�FRQ�OD�VLJXLHQWH�UHODFLyQ��
-6 'V$V'&V�'[�
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/D�VXVWLWXFLyQ�GH�ORV�OLWHUDOHV�GH�OD�HFXDFLyQ�HV�OD�VLJXLHQWH��
-6� 'LIXVLyQ�
'V� &RHILFLHQWH�GH�GLIXVLyQ�
$V� ÈUHD�GLVSRQLEOH�SDUD�OD�GLIXVLyQ�
'&V� &DPELR� HQ� OD� FRQFHQWUDFLyQ� GHO�

VROXWR�D�WUDYpV�GH�OD�GHQWLQD�
'[� 'LVWDQFLD� VREUH� OD� TXH� RFXUUH� OD�

GLIXVLyQ�
�
�
3RU� OR� WDQWR�� VHJ~Q� OR�TXH�VH�DFDED�GH�SUHVHQWDU��HO� WUDQVSRUWH� VHUi�
WDQWR� PD\RU� FXDQWR� PD\RU� VHD� OD� VXSHUILFLH� H[SXHVWD� D� OD�
SHUPHDELOLGDG�� FXDQWR� PD\RU� VHDQ� ODV� FRQFHQWUDFLRQHV�� \� FXDQWR�
PHQRU�VHD�HO�HVSHVRU�GH�OD�GHQWLQD��
� (O� WHUFHU� PHFDQLVPR� LQYROXFUDGR� HQ� HO� WUDQVSRUWH� HV� OD�
LRQWRIRUHVLV��JUDFLDV�D�OD�FXDO�HO�IOXMR�GH�VROXWRV�FRQ�FDUJD�SXHGH�YHUVH�
DFHOHUDGR�FXDQGR�VH�DSOLFD�FRUULHQWH��
�
� �
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���������������
� /D�VHQVLELOLGDG�GHQWLQDULD�VH�GHILQH�FRPR�OD�UHDFFLyQ�H[DJHUDGD�
DQWH� XQ� HVWtPXOR� VHQVLWLYR� LQRFXR�� SROLPRGDO� �UHVSRQGH� D� GLIHUHQWHV�
HVWtPXORV��SRU�GLVPLQXFLyQ�GHO�XPEUDO�GH�VHQVLELOLGDG�GHO�GLHQWH�� � /D�
KLSHUVHQVLELOLGDG� GHQWDO� HV� GHILQLGD� SRU� SDUWH� GH� OD� ,QWHUQDWLRQDO�
$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�WKH�3DLQ��,�$�6�3��SRU�VXV�VLJODV�HQ�LQJOpV��
FRPR�GRORU�TXH�VXUJH�GH�OD�GHQWLQD��H[SXHVWD�HQ�IRUPD�FDUDFWHUtVWLFD�
SRU� UHDFFLyQ� DQWH� HVWtPXORV� TXtPLFRV�� WpUPLFRV�� WiFWLOHV� X� RVPyWLFRV�
TXH� QR� HV� SRVLEOH� H[SOLFDU� FRPR� VXUJLGR� GH� RWUD� IRUPD� R� WUDVWRUQR�
GHQWDO���(VWH�GRORU�QXQFD�HV�HVSRQWiQHR�VLHPSUH�HV�SURYRFDGR��
� (O� WpUPLQR� VHQVLELOLGDG� GHQWLQDULD� VHJ~Q� RWURV� DXWRUHV�� HV� OD�
FRQVHFXHQFLD�GHO�DXPHQWR�GH� OD�SHUPHDELOLGDG�DO� IDOWDU�HO� VHOODGR�GH�
ORV� W~EXORV� HQ� ODV� SDUHGHV� D[LDOHV� \� HO� SLVR� GH� ODV� SUHSDUDFLRQHV�
FDYLWDULDV�� � 7DPELpQ� VH� XWLOL]D� HO� WpUPLQR� GH� GHVHQVLELOL]DFLyQ�
GHQWLQDULD� SDUD� SUHYHQLU� R� HYLWDU� OD� VLQWRPDWRORJtD�� 2WURV� DXWRUHV�
GHQRPLQDQ� GLHQWH� KLSHUVHQVLEOH� R� KLSHUVHQVLELOLGDG� GHQWLQDULD� D� XQD�
SRVLEOH�SDWRORJtD�SXOSDU��SHUR�HVWDQGR�OD�SXOSD�VDQD��QR�LQIODPDGD��
�
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�
� +LSHUHVWHVLD�GHQWLQDULD�SULPDULD�R�HVHQFLDO��

(V�XQ�VtQWRPD�FOtQLFR�HQFRQWUDGR�FRQ�IUHFXHQFLD�HQ�OD�SREODFLyQ�
HQ� JHQHUDO�� � /D� KLSHUVHQVLELOLGDG� GHQWDO� FRPR� FDXVD� GH� GRORU�
SXHGH�DIHFWDU�D���GH�FDGD���SHUVRQDV�HQ�OD�WHUFHUD�GpFDGD�GH�OD�
YLGD�\�DXPHQWD�KDFLD�OD�TXLQWD�GpFDGD��OD�IUHFXHQFLD�VH�GHEH�HQ�
JUDQ� SDUWH� D� OD� HQIHUPHGDG� SHULRGRQWDO�� \D� TXH� HO� HVPDOWH�
GXUDQWH� HVWH� WLHPSR� VH� KD� GHVJDVWDGR� TXHGDQGR� OD� GHQWLQD�
H[SXHVWD��
/D�KLSHUHVWHVLD�GHQWDO�VH�GHILQH�FRPR�OD�WHQGHQFLD�GH�ORV�GLHQWHV�
D� UHDFFLRQDU� FRQ� GRORU� DQWH� XQ� HVWtPXOR� WpUPLFR�� PHFiQLFR� R�
TXtPLFR�� � (O� GRORU� SURFHGH� GH� OD� GHQWLQD� H[SXHVWD� FRPR�
UHVSXHVWD� WtSLFD� D� XQ� HVWtPXOR� TXH� QR� SXHGH� H[SOLFDUVH� FRPR�
SURFHGHQWHV�GH�QLQJ~Q�WLSR�GH�SDWRORJtD�R�GHIHFWR�GHQWDO��
/D�KLSHUHVWHVLD�GHQWDO�R�HVHQFLDO��HV�XQD�HQWLGDG�HQ�Vt�PLVPD�\�
OD�GLIHUHQFLD�FODUDPHQWH�GH� ODV�KLSHUVHQVLELOLGDGHV�VHFXQGDULDV���
(VWDV�VRQ�PDQLIHVWDFLRQHV�GH�PDQLREUDV�RSHUDWRULDV�HIHFWXDGDV�
HQ�HO�GLHQWH�FRPR�UHVXOWDGR�GH�RWUDV�SDWRORJtDV���



���

(Q� OD� HWLRORJtD� GH� OD� KLSHUHVWHVLD� GHQWDO� VH� UHTXLHUHQ� GRV�
FRQGLFLRQHV��
D�� ([SRVLFLyQ�GH�FHPHQWR�\��
E�� UHFHVLyQ�JLQJLYDO��
�
+LSHUVHQVLELOLGDG�GHQWLQDULD�VHFXQGDULD��
6H�FRQVLGHUD�VHFXQGDULD�FXDQGR�H[LVWH�XQ�WUDVWRUQR��SDWRORJtD�R�
LQWHUYHQFLyQ� GHQWDULD� SUHYLD� FRQRFLGD� R� TXH� FRQGXFH� D�
KLSHUVHQVLELOLGDG� GHQWLQDULD�� (VWD� VH� PDQLILHVWD� FRQ� LUULWDQWHV�
WpUPLFRV�FRPR�� ORV�FDPELRV�GH�WHPSHUDWXUD�\��HO� WUDWDPLHQWR�GH�
ODV�HQIHUPHGDGHV�PRGLILFDQ�HO�XPEUDO�GHO�GRORU��
/D� FDULHV� SXHGH� FDXVDU� UHDFFLyQ� GH� KLSHUVHQVLELOLGDG� GH� IRUPD�
PiV� IUHFXHQWH� GHVSXpV� GH� OD� H[FDYDFLyQ� SRU� HOOD� \� OD�
UHVWDXUDFLyQ�FRQ�XQ�PDWHULDO�R�ODV�ILOWUDFLRQHV�TXH�VXUJHQ�GH�ORV�
PiUJHQHV�GH�OD�PLVPD�VL�QR�H[LVWH�XQ�EXHQ�VHOODGR�PDUJLQDO��
6H� FRQVLGHUD� TXH� OD� ILOWUDFLyQ� PDUJLQDO� DOUHGHGRU� GH� FLHUWRV�
PDWHULDOHV� GH� REWXUDFLyQ� HV� OD� FDXVD� GH� OD� KLSHUVHQVLELOLGDG��
FDPELR� GH� FRORU� GHQWDO� �TXH� UHVXOWD� GH� ORV� PDWHULDOHV�
UHVWDXUDWLYRV��� FUHFLPLHQWRV� EDFWHULDQRV� KDFLD� OD� SXOSD�� FDULHV�
UHFXUUHQWH�\�WUDVWRUQRV�SXOSDUHV��
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/D� PLFURILOWUDFLyQ� FDXVD� SHQHWUDFLyQ� EDFWHULDQD� FRQ� OD�
FRQVLJXLHQWH�DOWHUDFLyQ�D�QLYHO�GHO�FRPSOHMR�GHQWLQRSXOSDU�TXH�GH�
OXJDU� D� PDQLIHVWDFLRQHV� SRVW�RSHUDWRULDV�� DGHPiV� GHO� HVWDGR�
SXOSDU� SUHYLR�� HGDG� GHO� SDFLHQWH�� OD� SURIXQGLGDG� GH� OD�
UHVWDXUDFLyQ� \� GH� OD� WpFQLFD� GH� SUHSDUDFLyQ� FDYLWDULD�� HVWDGR�
SHULRGRQWDO�� IXHU]D� PDVWLFDWRULD�� UHTXHULPLHQWRV� HVWpWLFRV�� DVt�
FRPR� FRPSDWLELOLGDG� ELROyJLFD� \� ItVLFR�TXtPLFD� FRQ� HO� FRPSOHMR�
GHQWLQRSXOSDU��
(O� WUDWDPLHQWR� GH� OD� FDULHV� GHQWDO� KD� GHMDGR� GH�PDQLILHVWR� TXH�
SXHGH�SURGXFLU�OD�KLSHUVHQVLELOLGDG�GHQWLQDULD�VHFXQGDULD�SRU�ORV�
IDFWRUHV�DQWHULRUPHQWH�GHVFULWRV��

�
�
�
�
�
�
�
�
�
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� (O�IO~RU�HV�XQ�HOHPHQWR�TXtPLFR��KDOyJHQR��QRPEUH�TXH�SURYLHQH�
GHO� JULHJR� \� VLJQLILFD� ³HQJHQGUDGRUHV�GH� VDOHV´��� VX� IRUPD�QDWXUDO� HV�
GH� XQ� JDV� YHUGH� DPDULOOHQWR�� VX� Q~PHUR� DWyPLFR� HV� �� \� FRQ� SHVR�
DWyPLFR�GH�����VX�SXQWR�GH�IXVLyQ�HQ�JUDGRV�FHQWtJUDGRV�HV�GH�±�����
VLHQGR�VX�SXQWR�GH�HEXOOLFLyQ�GH�±����JUDGRV�FHQWtJUDGRV���1XQFD�VH�
HQFXHQWUD� OLEUH� HQ� OD� QDWXUDOH]D�� GHELGR� D� VX� PDUFDGD�
HOHFWURQHJDWLYLGDG� \� D� VX� JUDQ� SRGHU� GH� UHDFFLyQ� TXtPLFD�� � (V� XQ�
HOHPHQWR�TXH� WLHQH� OD�FDSDFLGDG�GH�FRPELQDUVH�H[WUDRUGLQDULDPHQWH��
VH� XQH� FRQ� FDVL� WRGRV� ORV� PHWDOHV�� IRUPDQGR� ODV� OODPDGDV� ³VDOHV�
ELQDULDV´�� H[FHSWXDQGR� OD� SODWD�� HO� RUR� \� HO� SODWLQR�� DXQTXH� SXHGH�
DWDFDUORV�D�WHPSHUDWXUDV�FRPSUHQGLGDV�HQWUH�����)�\�����)���&XDQGR�
VH�FDOLHQWD�OD�SODWD�\�VH�SRQH�HQ�FRQWDFWR�FRQ�HO�IO~RU�HOOD��VH�FXEUH��GH�
XQD� SHOtFXOD� GH� IOXRUXUR� DUVpQLFR� GH� DVSHFWR� DWHUFLRSHODGR� \� VROXEOH�
FRQ�HO�DJXD��
� /D�PD\RU�SDUWH�GH�ORV�HOHPHQWRV�QR�PHWiOLFRV�VH�FRPELQDQ�FRQ�
HO�IO~RU��D�H[FHSFLyQ�GHO�R[tJHQR��FRQ�HO�FXDO�QR�VyOR�QR�VH�FRPELQDQ�
VLQR� TXH� QR� SXHGH� DWDFDUOR� QL� D� WHPSHUDWXUD� GH� ���� )�� � &RQ� HO�
KLGUyJHQR� IRUPD�� ORV� iFLGRV� KLGUiFLGRV�� TXH� VRQ� FRPSXHVWRV� SRFR�



���

VROXEOHV��FRPSDUDGRV�FRQ�ORV�IRUPDGRV�SRU�OD�XQLyQ�GHO�KLGUyJHQR�FRQ�
HO�UHVWR�GH�ORV�HOHPHQWRV�GHO�JUXSR�GH�ORV�KDOyJHQRV���6H�FRPELQD�FRQ�
HO� D]XIUH�� \RGR�� IyVIRUR� \� DUVpQLFR�� IRUPDQGR� IOXRUXURV� JDVHRVRV� R�
OtTXLGRV��
� /D�GLVSRQLELOLGDG�GH�IO~RU�HQ�OD�QDWXUDOH]D�RFXSD�XQ�GHFLPRWHUFHU�
OXJDU�HQWUH�HO�WRWDO�GH�ORV�HOHPHQWRV�\�FRPSRQH�DOUHGHGRU�GHO��������
GHO� SHVR� GH� OD� FRUWH]D� WHUUHVWUH�� (Q� SUHVHQFLD� GH� XQD� FRQFHQWUDFLyQ�
EDMD�GH�HVWH� LyQ�SXHGH�SURGXFLUVH�XQD� LQKLELFLyQ�R�XQD�H[DOWDFLyQ�GH�
FLHUWRV� SURFHVRV� HQ]LPiWLFRV� \� HO� SURSLR� LyQ� SXHGH� GDU� OXJDU� D�
LQWHUDFFLRQHV� GH� JUDQ� LPSRUWDQFLD� ILVLROyJLFD� FRQ� RWURV� FRPSRQHQWHV�
RUJiQLFRV�R�LQRUJiQLFRV��
� 6X� RORU� HV� VXPDPHQWH� LUULWDQWH� GHELGR� D� OD� LQWHQVD� IXHU]D�
DWUDFWLYD� IUHQWH� D� ORV� HOHFWURQHV�� HVWR� KDFH� TXH� VHD� XQ� HOHPHQWR�
YHQHQRVR��\�VX�DFFLyQ�VH�GHEH�D� ORV�YLROHQWRV�HIHFWRV�R[LGDQWHV�TXH�
HMHUFH�VREUH�ORV�WHMLGRV�YLYRV��PiV�TXH�VX�WR[LFLGDG�FRPR�HOHPHQWR��
� 'XUDQWH�ORV�~OWLPRV�GHFHQLRV�VH�KDQ�KHFKR�LQYHVWLJDFLRQHV�PX\�
GHWHQLGDV�VREUH�OD�ELRORJtD�GHO�IOXRUXUR���(O�LQWHUpV�SRU�HVWRV�DXPHQWy�
FRQVLGHUDEOHPHQWH� D� UDt]� GH� OD� REVHUYDFLyQ� HIHFWXDGD�HQ� HO� GHFHQLR�
GH� ����������� GH� TXH� ORV� IOXRUXURV� HMHUFHQ� XQD� LQIOXHQFLD� SDUWLFXODU�



���

VREUH�OD�GHQWDGXUD���/D�LQKLELFLyQ�SURQXQFLDGD�GH�OD�FDULHV�GHQWDULD�\�D�
GRVLV�PD\RUHV�SHUWXUEDFLyQ�GH�OD�IRUPDFLyQ�GHO�HVPDOWH��
� 'HELGR�D�VX�JUDQ�DILQLGDG�SRU�HO� IRVIDWR�GH�FDOFLR��HO� IO~RU�HV�HO�
PiV�H[FOXVLYDPHQWH�RVWHRWURSR�GH�WRGRV�ORV�HOHPHQWRV�\�VH�DFXPXOD�
HQ� WRGRV� ORV� WHMLGRV� HQ� YtDV� GH� FDOFLILFDFLyQ�� VHD� pVWH� SDWROyJLFD� R�
ILVLROyJLFDPHQWH��VLQ�HPEDUJR��MDPiV�VH�KD�REVHUYDGR�TXH�OD�LQJHVWLyQ�
GH�IXHUWHV�GRVLV�GH�IOXRUXURV�DXPHQWH� OD� IUHFXHQFLD�R� OD�JUDYHGDG�GH�
ODV�FDOFLILFDFLRQHV�SDWROyJLFDV�H[WUDHVTXHOpWLFDV��
� (Q� HO� RUJDQLVPR� KXPDQR� VH� HQFXHQWUD� HO� IO~RU� HQ� GLIHUHQWHV�
SURSRUFLRQHV� HQ� ORV� GLIHUHQWHV� WHMLGRV�� WHQLHQGR� SUHIHUHQFLD� SRU� ORV�
WHMLGRV�GXURV��SRU�ORV�GLVWLQWRV�PLQHUDOHV�TXH�OR�FRPSRQHQ���(O�����GHO�
IO~RU� HQFRQWUDGR� HQ� HO� RUJDQLVPR� KXPDQR� HVWi� HQ� HO� HVTXHOHWR� \�
GLHQWHV��VLHQGR�ODV�SDUWHV�TXH�HVWiQ�HQ�FRQWDFWR�FRQ�HO�PHGLR�LQWHUQR�
HQ� GRQGH� VH� ORFDOL]DQ� ODV�PD\RUHV� FRQFHQWUDFLRQHV�� LQFRUSRUiQGRVH�
GH�����D�����SSP�HQ�HO�SHULRVWLR�GH�ORV�KXHVRV��
� (O� WHMLGR�GHQWDULR�HQ�GRQGH�VH�SXHGH�HQFRQWUDU�PiV� IO~RU�HV�HO�
FHPHQWR��HQ�XQD�FRQFHQWUDFLyQ�GH������SSP��SRU�VHU�XQ�WHMLGR�TXH�VH�
HVWi� IRUPDQGR� FRQVWDQWHPHQWH� SXHGH� DEVRUEHU� IO~RU�� � 'HELGR� D� OD�
FHUFDQtD�GHO�FHPHQWR�D�OD�VXSHUILFLH�\�SRU�VHU�XQ�WHMLGR�GHOJDGR��SXHGH�
WHQHU�DFFHVLELOLGDG�DO�IO~RU�SUHVHQWH�HQ�OD�VDQJUH��
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� 6H� KDQ� SRGLGR� GHWHUPLQDU� GLIHUHQWHV� HIHFWRV� GH� ORV� IOXRUXURV�
VREUH� OD� GHQWDGXUD�� VLHQGR� DOJXQRV� GH� HOORV�� 3UHYHQWLYR� GH� OD� FDULHV�
GHQWDO��LQIOX\H�VREUH�OD�IRUPD�\�HO�DVSHFWR�GH�ORV�GLHQWHV��OD�pSRFD�GH�
OD� HUXSFLyQ�� OD� HUXSFLyQ�� OD� DOLQHDFLyQ� GH� ORV� GLHQWHV� HQ� ODV� DUFDGDV�
GHQWLQDULDV�\�OD�KLSHUVHQVLELOLGDG�GHQWLQDULD�� �
� $XQTXH� QR� H[LVWHQ� HYLGHQFLDV� HQ� VHUHV� KXPDQRV�� VH� KD�
HVSHFXODGR� TXH� HO� IO~RU� SXHGH� VHU� EHQHILFLRVR� HQ� HO� DXPHQWR� GH� OD�
YHORFLGDG� GH� FLFDWUL]DFLyQ� GH� KHULGDV� \� FRQILHUH� SURWHFFLyQ� FRQWUD� OD�
DQHPLD�HQ�HO�HPEDUD]R�\�GHO�ODFWDQWH��SRU�XQ�DXPHQWR�GH�OD�DEVRUFLyQ�
LQWHVWLQDO�GHO�KLHUUR��
� (O� IO~RU� XWLOL]DGR�HQ�GRVLV�H[DFWDV�HV�EHQHILFLRVR�� VLQ� HPEDUJR��
HQ� GRVLV� DOWDV� SXHGH� FDXVDU� XQD� LQWR[LFDFLyQ� DJXGD� FX\R� UHVXOWDGR�
SXHGH�VHU�OD�PXHUWH�\�OD�H[SRVLFLyQ�FUyQLFD�D�GRVLV�VXSHULRUHV��SXHGHQ�
SURGXFLU� IOXRUXURVLV� GHQWDO� \� HVTXHOpWLFD�� � 3DUD� TXH� HVWR� RFXUUD� HV�
QHFHVDULD�XQD�LQJHVWD�DOWD�GH�IOXRUXURV��PD\RU�GH���SSP�HQ�DJXDV�GH�
FRQVXPR��SRU�XQ�WLHPSR�SURORQJDGR��PD\RU�GH����DxRV���
� %D\OHVV� \� 7LUDQRII� SURSRQHQ� OD� GRVLV� Wy[LFD� DJXGD� SUREDEOH�
GHVGH�ORV��PJ�GH�IOXRUXUR�LQJHULGRV�SRU�.J��GH�SHVR����PJ�.J����
�
�
)XHQWH��6HLI�5��7yPDV�²&DULRORJLD��3UHYHQFLyQ��'LDJQRVWLFR� \� WUDWDPLHQWR� FRQWHPSRUiQHR� GH� OD�
FDULHV� GHQWDO�� �� �&DUDFDV�� 9HQH]XHOD�� $FWXDOLGDGHV� 0pGLFR� 2GRQWROyJLFDV� /DWLQRDPpULFD�� &�$���
�����²SS�����������
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�
� /DV�WUHV�YtDV�GH�DFFHVR�GHO�IO~RU�D�ORV�GLHQWHV�VRQ��
�
9tD� (QGyJHQD�� � (VWD� YtD� VH� HIHFW~D� D� WUDYpV� GH� OD� DEVRUFLyQ� GHO�
IOXRUXUR�SDUD�VHU�LQFRUSRUDGR�D�ORV�WHMLGRV�GXURV��HVWD�IDVH�VH�GD�HQ�HO�
HVWDGtR� SUH�HUXSWLYR�� GHVGH� HO� WRUUHQWH� VDQJXtQHR� GH� OD� PDGUH�
HPEDUD]DGD�� GHO� QLxR� R� DGROHVFHQWH� FRQ� GLHQWHV� HQ� IDVH� GH� SUH�
HUXSFLyQ��
�
9tD�([yJHQD�� �6H�GD�HQ� ORV�GLHQWHV�\D�HUXSWDGRV�� LQFRUSRUiQGRVH�HO�
IO~RU�D�OD�VXSHUILFLH�H[WHUQD�GHO�HVPDOWH��DO�H[LVWLU�FRQWDFWR�GHO�IO~RU�FRQ�
HO�GLHQWH��
�
9tD�0L[WD�� �6H�REWLHQH�SRU� OD� LQFRUSRUDFLyQ�GHO� IO~RU�DQWHV�\�GHVSXpV�
GH�OD�HUXSFLyQ�GHO�GLHQWH��
�
�
�
�
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(;&5(&,21�
� /D�H[FUHFLyQ�GH�ORV�IOXRUXURV�VH�UHDOL]D�SRU�WUHV�YtDV�SULQFLSDOHV���
OD�RULQD�� ODV�KHFHV�\� OD� UHVSLUDFLyQ��\D�TXH�XQD�SRVLEOH�FXDUWD�YtD�� OD�
VDOLYD��VH�WUDJD�\�GH�KHFKR�HO�IOXRUXUR�HV�UHFLFODGR��
� (O�IO~RU�LyQLFR�OLEUH�TXH�VH�KDOOD�HQ�HO�SODVPD��OyJLFDPHQWH�HV�HO�
TXH� VH� HQFXHQWUD�� HQ� FXDQWR� D� VX� FRQFHQWUDFLyQ�� HQ� HO� ILOWUDGR�
JORPHUXODU��SHUR�SDUWH�GH�pO�VHUi�UHDEVRUELGR�HQ�ORV�W~EXORV�UHQDOHV�\�
UHWRUQDUi�DO�VLVWHPD�FLUFXODWRULR��HO�UHVWR�VH�H[FUHWDUi�HQ�OD�RULQD��
��
5($&&,21�%$6,&$�)/825�(60$/7(�
�
� (O�HVPDOWH�GHQWDULR�HV�XQD�DSDWLWD���(VWi�IRUPDGR�SRU�FULVWDOHV�HQ�
IRUPD� GH� SULVPDV�� FDGD� FULVWDO� HVWi� IRUPDGR� DSUR[LPDGDPHQWH� SRU�
��������XQLGDGHV�FHOXODUHV��FRPSXHVWR�SRU�&D���3R��2+��
� &DGD�LyQ�RFXSD�XQD�SRVLFLyQ�GHILQLGD�FRQ�UHODFLyQ�D�ORV�RWURV��\�
OD� GLVSRVLFLyQ� HVSHFLDO� HV� WDO�� TXH� OD� XQLGDG� VH� UHSLWH�� VLHQGR� VX�
IyUPXOD�&D���32�����2+�����/RV�FULVWDOHV�GH�DSDWLWD�WLHQHQ�OD�LPSRUWDQWH�
FDUDFWHUtVWLFD�GH�TXH�HO�&D���\�2+�SXHGHQ�VHU�UHHPSOD]DGRV�SRU�RWUDV�
HVSHFLHV� LyQLFDV�� FRPR� HO� LyQ� IOXRUXUR�� TXH� DO� DGDSWDUVH� PiV�
H[DFWDPHQWH� D� OD� PDOOD� GH� OD� DSDWLWD� TXH� HO� �2+���� OR� GHVSOD]D�
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IiFLOPHQWH�� VXVWLWX\pQGROR� \� GDQGR� OXJDU� D� OD� IRUPDFLyQ� GH� XQ�
FRPSXHVWR�PiV�HVWDEOH�\�PHQRV�VROXEOH�TXH�HV�OD�IOXRUDSDWLWD��

&D���32���)��
� $XQTXH�HV��OLPLWDGR�HO�Q~PHUR�GH��2+��TXH�VH�SXHGHQ�VXVWLWXLU��
VLQ� FDPELDU� OD� PRUIRORJtD� GHO� FULVWDO� GH� DSDWLWD�� HQ� FRQGLFLRQHV�
ILVLROyJLFDV� \� FRQ� XQD� DGHFXDGD� GLVSRQLELOLGDG� GHO� IO~RU�� VROR� RFXUUH�
XQD�VXEVWLWXFLyQ�SDUFLDO���6RQ�VXEVWLWXLGRV�DOUHGHGRU�GH�OD�PLWDG�GH�ORV�
�2+�� GH� OD� VXSHUILFLH� GHO� HVPDOWH�� FRQ� OR� TXH� VH� FRQVLJXH� XQD�
FRQFHQWUDFLyQ�GH�IO~RU�GH���D�������SSP��VLHQGR�HO�PtQLPR�QHFHVDULR�
GH� ������ SSP� HQ� XQD� FDSD� GH� ��� PLFUDV�� IRUPiQGRVH� IO~RU�
KLGUR[LDSDWLWD� &D���32����2+��)� \� QR� IO~RUDSDWLWD� H[FOXVLYDPHQWH�� \D�
TXH� SDUD� HOOR� GHEHUtDQ� VXEVWLWXLUVH� WRGRV� ORV� 2+�� FRQ� OR� FXDO� OD�
FRQFHQWUDFLyQ�GH�IO~RU�VHUtD�GH��������SSP��
� &XDQGR� HO� IO~RU� VXEVWLWX\H� SDUFLDOPHQWH� ORV� LRQHV� KLGUR[LORV� HQ�
ORV� FULVWDOHV� GH� KLGUR[LDSDWLWD�� HO� HVPDOWH� UHVXOWD� XQ� SURGXFWR�PHQRV�
VROXEOH��HQ�FULVWDOHV�GH�PD\RU�WDPDxR�\�DGHPiV�GH�PD\RU�SHUIHFFLyQ��
�
�
�
�
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)250$6�'(�$3/,&$&,Ï1�'(�/26�&2038(6726�)/825$'26�
�
� ([LVWHQ� GLYHUVRV� FRPSXHVWRV� IOXRUDGRV� \� IRUPDV� GH� DSOLFDFLyQ��
SHUR�SRU�QR�VHU�GH�LQWHUpV�GH�HVWH�HVWXGLR�QR�VH�HQWUDUi�D�DQDOL]DU� OD�
DSOLFDFLyQ� GH� FRPSXHVWRV� IOXRUDGRV� SRU� YtD� HQGyJHQD� \� PL[WD��
EDViQGRVH�~QLFDPHQWH�HQ�OD�YtD�H[yJHQD��
� (OOD� SXHGH� UHDOL]DUVH� HPSOHDQGR� EXFKHV�� HQ� IRUPD� WySLFD� \� HQ�
IRUPD� FRPSOHPHQWDULD� PHGLDQWH� ORV� GHQWUtILFRV�� � )RUPD� WySLFD� VH� OH�
OODPD� DO� SURFHVR� PHGLDQWH� HO� FXDO� VH� SRQHQ� HQ� FRQWDFWR� ORV�
FRPSXHVWRV�IOXRUDGRV��FRQ�HO�HVPDOWH�GHQWLQDULR��
� 6RQ� PXFKDV� ODV� YDULDEOHV� TXH� LQWHUYLHQHQ� HQ� ODV� DSOLFDFLRQHV�
WySLFDV�� HQWUH� HOODV�� OD� QDWXUDOH]D� GHO� FRPSXHVWR� IOXRUDGR�� OD�
FRQFHQWUDFLyQ��HO�Q~PHUR�GH�DSOLFDFLRQHV�\�OD�WpFQLFD�FRUUHFWD�GH�XVR��
� 6H� KD� PHQFLRQDGR� TXH� HQ� ORV� GLHQWHV� MyYHQHV� OD� PD\RU�
LQFRUSRUDFLyQ�GH� IO~RU�HV�HQ� ORV� WHUFLRV� LQFLVDOHV� \�RFOXVDOHV�� \�HQ�HO�
WHUFLR�FHUYLFDO�HQ�ORV�GLHQWHV�PiV�YLHMRV��
� /DV�DSOLFDFLRQHV�HQ�IRUPD�GH�FROXWRULRV�VRQ�PX\�~WLOHV�D�QLYHO�GH�
6DOXG�3~EOLFD�GHELGR�D� OD�SRVLELOLGDG�GH�UHDOL]DUOR�HQ�IRUPD�FROHFWLYD��
DEDUFDQGR�XQD�JUDQ�FDQWLGDG�GH�SHUVRQDV�FRQ�IDFLOLGDG�GH�DSOLFDFLyQ��



���

� /RV� IOXRUXURV� XWLOL]DGRV� HQ� IRUPD� GH� FROXWRULRV� VH� HPSOHDQ� HQ�
FRQFHQWUDFLRQHV� GH� ������ GH� 1D)� SDUD� XVR� GLDULR� \� VRQ� XWLOL]DGDV�
FRPR� SUHYHQWLYR� GH� FDULHV� GHQWDO�� � /RV� FRPSXHVWRV� IOXRUDGRV�
VRPHWLGRV�D�SUXHEDV�FOtQLFDV�\�GH�ODERUDWRULR�TXH�KDQ�GHPRVWUDGR�XQD�
HIHFWLYD� DFFLyQ� FDULRSUHYHQWLYD� VRQ�� )OXRUXUR� GH� 6RGLR�� )OXRUXUR� GH�
HVWDxR��)OXRUXURV�DPLQDGRV��)O~RU�VLODQR��)RVIDWR�GH�IO~RU�DFLGXODGR��
� &DGD� XQR� GH� ORV� SURGXFWRV� IOXRUDGRV� VH� KDQ� XWLOL]DGR� HQ�
GLIHUHQWHV� FRQFHQWUDFLRQHV�� � (O� IOXRUXUR� GH� VRGLR�� OODPDGR� HO�
FRPSXHVWR�³SLRQHUR´�HQ�HO�HPSOHR�GH�VROXFLRQHV�IOXRUDGDV��KD�YDULDGR�
GH� ������ HQ� VROXFLRQHV� SDUD� HQMXDJDWRULRV� GH� XVR� GLDULR� D�
FRQFHQWUDFLRQHV� GH� ���� HQ� DSOLFDFLRQHV� WySLFDV� SDUD� HOLPLQDU�
KLSHUVHQVLELOLGDG� GHQWLQDULD�� 6H� SXHGH� FRQVHJXLU� HQ� SROYR� \� HQ�
VROXFLyQ�� /D� VROXFLyQ� HV� HVWDEOH� VLHPSUH� TXH� VH� OD� PDQWHQJD� HQ�
HQYDVH� SOiVWLFR�� � 'HELGR� D� VX� FDUHQFLD� GH� JXVWR�� ODV� VROXFLRQHV� GH�
IOXRUXUR�GH�VRGLR�QR�QHFHVLWDQ�HVHQFLDV�QL�DJHQWHV�HGXOFRUDQWH��

(O� IOXRUXUR� GH� HVWDxR� VH� KD� XWLOL]DGR� HQ� FRQFHQWUDFLRQHV� TXH�
YDUtDQ� GH� ������ D� ���� HQ� HVWH� FRPSXHVWR� QR� H[LVWH� PD\RU�
FRQWURYHUVLD�HQ�FXDQWR�DO�GDxR�SXOSDU��\D�TXH�VH�FUHH�TXH�XWLOL]DGR�HQ�
FRQFHQWUDFLRQHV�GH�����DSDUHQWHPHQWH�QR�RFDVLRQD�GDxR�SXOSDU��/DV�
VROXFLRQHV�DFXRVDV�GH�IOXRUXUR�GH�HVWDxR�QR�VRQ�HVWDEOHV�GHELGR�D�OD�



���

IRUPDFLyQ�GH�KLGUy[LGR�HVWDxRVR�VHJXLGD�SRU�OD�GH�y[LGR�HVWiQLFR��ORV�
FXDOHV�VH�SXHGHQ�REVHUYDU�FRPR�XQ�SUHFLSLWDGR�EODQFR� OHFKRVR�� �(Q�
FRQVHFXHQFLD�� ODV� VROXFLRQHV� GH� IOXRUXUR� HVWDxRVR� GHEHQ� VHU�
SUHSDUDGDV� LQPHGLDWDPHQWH� DQWHV� GH� VHU� XVDGDV�� � (O� HPSOHR� GH�
JOLFHULQD� \� VRUELWRO�� VLQ� HPEDUJR�� KD� SHUPLWLGR� OD� SUHSDUDFLyQ� GH�
VROXFLRQHV� HVWDEOHV� GH� IOXRUXUR� GH� HVWDxR�� HQ� HVWDV� VROXFLRQHV� VH�
XWLOL]DQ� DGHPiV�� HVHQFLDV� GLYHUVDV� \� HGXOFRUDQWHV� SDUD� GLVLPXODU� HO�
VDERU�PHWiOLFR��DPDUJR�\�GHVDJUDGDEOH�GHO� IOXRUXUR�GH�HVWDxR�� � �/DV�
VROXFLRQHV� GH� IRVIDWR� GH� IO~RU� DFLGXODGR� KD� VLGR� XWLOL]DGDV� HQ�
FRQFHQWUDFLRQHV�GH�������D��������HVWH�SURGXFWR�SXHGH�VHU�REWHQLGR�
HQ�IRUPD�GH�VROXFLRQHV�\�R�JHOHV��DPEDV�IRUPDV�VRQ�HVWDEOHV�\�OLVWDV�
SDUD�XVDU�� ORV�JHOHV�FRQWLHQHQ�DGHPiV�DJHQWHV�JHOLILFDQWHV��HVHQFLDV�
\�FRORUDQWHV��

(O�PRQRIOXRUIRVIDWR�GH�VRGLR�VH�HPSOHD�FDVL�H[FOXVLYDPHQWH�HQ�
SDVWDV�GHQWtIULFDV�HQ�XQD�FRQFHQWUDFLyQ�GH�������� �6H�XWLOL]y�HQ�XQD�
FRQFHQWUDFLyQ� GH� ��� HQ� EDUQLFHV� FDYLWDULRV� SDUD� UHGXFFLyQ� GH�
UHFLGLYDV��HQFRQWUiQGRVHOHV�XQ�HIHFWR�DGYHUVR�PDQLILHVWR�HQ� OHVLRQHV�
SXOSDUHV��



���

/RV�DPLQRIOXRUDGRV�VRQ�DSOLFDGRV�HQ�IRUPD�GH�GHQWtIULFRV�\�VRQ�
DOWDPHQWH�HIHFWLYRV�HQ�OD�GLVPLQXFLyQ�GH�OD�VROXELOLGDG�GHO�HVPDOWH���6H�
KDQ�XWLOL]DGR�HQ�FRQFHQWUDFLRQHV�TXH�YDQ�GH��������DO�������

/RV� IOXRUXURV� HQ� DSOLFDFLRQHV� WySLFDV� WDPELpQ� VH� KDQ� XWLOL]DGR�
SDUD�UHGXFLU�OD�KLSHUVHQVLELOLGDG�GHQWLQDULD�\�GLVPLQXLU�OD�SHUPHDELOLGDG�
GHQWLQDULD��

(Q�������0DUWtQ�XWLOL]y�XQD�DSOLFDFLyQ�GH�IOXRUXUR�GH�VRGLR�DO����
VHJXLGD�GH�RWUD�GH�FORUXUR�GH�FDOFLR��SUHFLSLWDQGR�HO�IOXRUXUR�GH�FDOFLR�
GHQWUR�GH�ORV�W~EXORV�GHQWLQDULRV��

(Q� ����� \� ������ /XNRQVN\� \� /HINRZLW]� UHVSHFWLYDPHQWH��
HVWXGLDURQ� HO� IOXRUXUR� GH� VRGLR� FRQ� HO� REMHWLYR� GH� GHVHQVLELOL]DU� ORV�
GLHQWHV�� EDViQGRVH� HQ� OD� FDSDFLGDG� GH� pVWH� SDUD� HVWLPXODU� OD�
IRUPDFLyQ� GH� GHQWLQD� UHSDUDWLYD�� PHQRV� SHUPHDEOH� TXH� OD� SULPDULD���
(Q������6HOYLQJ�\�FRODERUDGRUHV�DSOLFDURQ�IOXRUXUR�GH�VRGLR�DO����HQ�
GHQWLQD� GHVPLQHUDOL]DGD� FRQ� iFLGRV�� REVHUYiQGRVH� TXH� HUD� PiV�
UHVLVWHQWH�DO�iFLGR�TXH� OD�QR� WUDWDGD�� �$GHPiV�VH�REVHUYy�TXH� IRUPD�
SUHFLSLWDGRV� TXH� SXHGHQ� IXQFLRQDU� FRPR� EDUUHUDV� PHFiQLFDV�� D� ORV�
HVWtPXORV� SDUD� HYLWDU� VX� WUDVPLVLyQ� D� ODV� SURORQJDFLRQHV�
RGRQWREOiVWLFDV��
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(O�IOXRUXUR�GH�VRGLR�DO�����KD�VLGR�XWLOL]DGR�SRU�&OHPHQW��+RLWW�\�
%LEL�� HQFRQWUiQGROH� PX\� HIHFWLYR� HQ� OD� UHGXFFLyQ� GH� OD�
KLSHUVHQVLELOLGDG� GHQWLQDULD�� 0XUWK\� KD� HIHFWXDGR� HVWXGLRV�
FRPSDUDWLYRV�GH�IOXRUXUR�GH�VRGLR�DO�������VRODPHQWH�QHFHVLWy�GH���D�
��DSOLFDFLRQHV�SDUD�ORJUDU�OD�GLVPLQXFLyQ�GH�OD�KLSHUVHQVLELOLGDG�HQ�XQ�
����GH�ORV�FDVRV��HO�HVWXGLR�VH�UHDOL]y�XWLOL]DQGR�����GLHQWHV����

(VWRV� LQYHVWLJDGRUHV� LQGXMHURQ� TXH� OD� DFWXDFLyQ� GHO� IOXRUXUR� GH�
VRGLR�DO�����VH�GHELy�D�OD�GHSRVLFLyQ�GHO�LyQ�IOXRUXUR�\�OD�IRUPDFLyQ�GH�
OD�GHQWLQD�VHFXQGDULD�����

8ULEH� KD� UHDOL]DGR� HVWXGLRV� VREUH� OD� XWLOL]DFLyQ� GH� IOXRUXURV�
LQWUDFDYLWDULDPHQWH� \� DILUPD� TXH� VX� DSOLFDFLyQ� WLHQH� SRU� ILQDOLGDG�
GHVHQFDGHQDU� PHFDQLVPRV� GH� UHPLQHUDOL]DFLyQ� HQ� OD� GHQWLQD�
LQWUDFDYLWDULD� FRQ� OD� ILQDOLGDG� GH� ORJUDU� HO� GHSyVLWR� GH� VDOHV� FiOFLFDV��
RFDVLRQDQGR�GH�HVD�PDQHUD�HIHFWRV�EDFWHULFLGDV�\�EDFWHULRVWiWLFRV�SRU�
OD�DFFLyQ�GH�ODV�VDOHV�FiOFLFDV�IOXRUDGDV��

/DV� VROXFLRQHV� GHWHUPLQDQ� OD� IRUPDFLyQ� GH� IOXRUXUR� FiOFLFR�� HO�
FXDO� DO� GHSRVLWDUVH� VREUH� OD� GHQWLQD�� SULQFLSDOPHQWH� HQ� OD� ]RQD�
SHULWXEXODU��DXPHQWD�GHQVLWRPpWULFDPHQWH�VX�FRQWHQLGR�PLQHUDO��

8ULEH�DILUPD�TXH�³(O�FRQWDFWR�GHO�IOXRUXUR�HQ�DOWD�FRQFHQWUDFLyQ�\�
SRU�FRUWR�SHUtRGR�GH�WLHPSR�FRQ�OD�KLGUR[LDSDWLWD�ELROyJLFD�GD�OXJDU�D�OD�



���

IRUPDFLyQ� GH� IOXRUXUR� FiOFLFR� D� SDUWLU� GH� OD� GLVROXFLyQ� GH� OD�
KLGUR[LDSDWLWD��(VWH�PHFDQLVPR�VH�GHVHQFDGHQD�\�VH�SURGXFH�FRQ� OD�
FHOHULGDG� GH� VHJXQGRV�� � /D� DFFLyQ� LQWUDFDYLWDULD� D� DOWDV�
FRQFHQWUDFLRQHV� GHO� IOXRUXUR� GHVDUUROOD� HIHFWRV� EDFWHULFLGDV� \�
EDFWHULRVWiWLFRV��SRU�OD�FDSDFLGDG�GHO�LyQ�)�GH�SHQHWUDU�D�WUDYpV�GH�OD�
PHPEUDQD�FHOXODU�EDFWHULDQD�\�GHVWUXLUOD�´�

/RV�HVWXGLRV�HIHFWXDGRV�SRU�8ULEH�(FKHYHUUtD�HYDOXDURQ�HO�HIHFWR�
UHPLQHUDOL]DQWH�GHO� IOXRUXUR�VREUH� OD�GHQWLQD�D� WUDYpV�GH�PLFURVFRStD�
HOHFWUyQLFD�GH�EDUULGR��

'LYHUVDV� LQYHVWLJDFLRQHV� HIHFWXDGDV� SRU� *DQJDURVD�� 3DUN� \�
&DUOR�\�&RO��HQ������������\������VXFHVLYDPHQWH��FRQILUPDURQ�TXH�OD�
KLSHUVHQVLELOLGDG�FHUYLFDO�HV�HILFD]PHQWH�WUDWDEOH�FRQ�IOXRUXUR�GH�VRGLR�
DO����HQ�DSOLFDFLRQHV�LRQWRIRUpWLFDV���/D�GHVHQVLELOL]DFLyQ�IXH�GH�ODUJD�
GXUDFLyQ�\�QR�FDXVy�GDxR�SXOSDU�HQ�GLHQWHV�GH�SHUURV��

/DV� DSOLFDFLRQHV� WySLFDV� GH� GLYHUVDV� VROXFLRQHV� GH� IOXRUXUR� GH�
VRGLR�VH�KDQ�UHFRPHQGDGR�SDUD�GHVHQVLELOL]DU�OD�GHQWLQD�\�GLVPLQXLU�OD�
IUHFXHQFLD� GH� FDULHV�� � (O� IOXRUXUR� VH� FRPELQD� FRQ� OD� HVWUXFWXUD� GH�
DSDWLWD�SDUD� IRUPDU� IOXRUXUR�GH�FDOFLR�TXH� LQWHUILHUH� FRQ� OD� WUDVPLVLyQ�
GH�HVWtPXORV�GRORURVRV�D�OD�SXOSD��
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6H�KDQ�XWLOL]DGR�GLIHUHQWHV�VROXFLRQHV�GH�IOXRUXUR�GH�VRGLR�SDUD�
UHGXFLU� OD�KLSHUVHQVLELOLGDG�GHQWLQDULD� WDOHV�FRPR�� �)OXRUXUR�GH�VRGLR��
PRQRIOXRURIRVIDWR� GH� VRGLR� DO� ���� VROXFLRQHV� GH� IOXRUXUR� GH� VRGLR�
DFLGXODGR��

(O�IOXRUXUR�GH�HVWDxR�D�GLIHUHQWHV�FRQFHQWUDFLRQHV�WDPELpQ�VH�KD�
XWLOL]DGR�FRQ�XQD�YDULHGDG�GH�WpFQLFDV��FRQ� OD� ILQDOLGDG�GH� LQWHUUXPSLU�
HO�SURFHVR�FDULRVR��GLVPLQXLU�OD�VROXELOLGDG�GHO�HVPDOWH��OD�GHQWLQD�\�ODV�
VXSHUILFLHV� UDGLFXODUHV�� ODV� LQYHVWLJDFLRQHV� KDQ� VLGR� HIHFWXDGDV� HQ�
GLIHUHQWHV� FRQFHQWUDFLRQHV� TXH� YDQ� GH� �� D� ����� ORV� FDVRV� IXHURQ�
HYDOXDGRV� GHVSXpV� GH� �� D� ��� GtDV�� PRVWUDQGR� D� WUDYpV� GH� ORV�
H[iPHQHV�KLVWROyJLFRV�UHVSXHVWDV�SXOSDUHV�PtQLPDV��

3UXHEDV�HIHFWXDGDV� LQ�YLWUR�KDQ�GHPRVWUDGR�TXH� OD�VROXFLyQ�GH�
IOXRUXUR�HVWDxRVR�SXHGH�UHPLQHUDOL]DU�OD�GHQWLQD�FDULRVD��

(VWXGLRV� HIHFWXDGRV� SRU� 6KDQQRQ� HQ� ����� GHPXHVWUDQ� TXH�
GHVSXpV� GH� DSOLFDU� VROXFLRQHV� GH� IOXRUXUR� HVWDxRVR� GH� ��� D� ��� OD�
VROXELOLGDG�GHQWLQDULD�VH�UHGXFH��

([LVWHQ� RSLQLRQHV� HQFRQWUDGDV� VREUH� OD� LUULWDFLyQ� SXOSDU� TXH�
SXHGH� FDXVDU� HO� IO~RU� XWLOL]DGR� VREUH� OD� GHQWLQD�� � /RV� LQIRUPHV�
GLVSRQLEOHV�VREUH�VXV�HIHFWRV�SXOSDUHV�VRQ�FRQWURYHUVLDOHV�FXDQGR�VH�
DSOLFD�VREUH�OD�GHQWLQD��
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6LQ� HPEDUJR� 8ULEH� DILUPD� TXH� ORV� IOXRUXURV� HQ� DOWDV�
FRQFHQWUDFLRQHV� DSOLFDGRV� VREUH� GHQWLQD� SURGXFHQ� XQ� HIHFWR�
PLQHUDOL]DQWH��VLHQGR�QRFLYRV�SDUD�OD�SXOSD��

(V� LPSRUWDQWH�KDFHU�QRWDU�TXH�VH�XWLOL]DQ�FRPSXHVWRV� IOXRUDGRV��
FRPR� IXQGHQWHV� HQ� OD� HODERUDFLyQ� GHO� SROYR� GH� ORV� FHPHQWRV� GH�
LRQyPHURV�YtWUHRV�SRU�OR�FXDO�HVWRV�SRVHHQ�XQD�DOWD�FRQFHQWUDFLyQ�GH�
IOXRUXURV� \� VH� KD� GHPRVWUDGR� TXH� OD� FDULHV� VHFXQGDULD� HV� PHQRV�
IUHFXHQWH�DOUHGHGRU�GH� ODV�UHVWDXUDFLRQHV�FRQ��HVWRV�PDWHULDOHV�� �/RV�
LRQHV�GH� IOXRUXUR� VH� OLEHUDQ�GHO�PDWHULDO� HQGXUHFLGR�KDFLD� ORV� WHMLGRV�
DG\DFHQWHV� GXUDQWH� XQ� SHUtRGR� ODUJR� GH� WLHPSR�� GLVPLQX\HQGR� OD�
VROXELOLGDG�GHO�HVPDOWH�DO�DWDTXH�iFLGR���(O�IOXRUXUR�DFW~D�DOWHUDQGR�OD�
FRPSRVLFLyQ� GH� OD� SODFD� EDFWHULDQD� SRU� LQKLELFLyQ� HQ]LPiWLFD� GHO�
PHWDEROLVPR�LQWHUPHGLR�GH�ORV�KLGUDWRV�GH�FDUERQR������

�
�
�
�
�
�
�



���

$0$/*$0$�'(�3/$7$�
�������������

�
$17(&('(17(6�+,6725,&26�
�
� /D�SULPHUD�UHIHUHQFLD�TXH�VH�WLHQH�GHO�XVR�GH�OD�DPDOJDPD�

GH� SODWD� IXH� HQ� HO� DxR� ������ VLQ� HPEDUJR� VH� FRPHQ]y� D� XVDU� HQ� OD�
SULPHUD�PLWDG�GHO�VLJOR�;,;��

)XH�OODPDGR�UHDO�PLQHUDO�GH�$UFHWV�5HJQDW�HQ�)UDQFLD�HQ�HO�DxR�
������ VH� WLHQH� FRPR� UHIHUHQFLD� TXH� HO� LQJOpV� %HOO� OD� XWLOL]y� HQ�
RGRQWRORJtD�HQ�������

)XH�LQWURGXFLGD�HQ�ORV�(VWDGRV�8QLGRV�KDFLD�HO�DxR�GH������SRU�
ORV� KHUPDQRV� &UDZFRXU�� ORV� FXDOHV� OH� OODPDURQ� 5HDO� 0LQHUDO�
6XFHGiQHR�� � (Q� ����� OD� DVRFLDFLyQ� GH� GHQWLVWDV� GH� ORV� (VWDGRV�
8QLGRV� SURKLELy� VX� XVR� \D� TXH� VH� OH� FRQVLGHUDED� XQ� PDWHULDO� QR�
DGHFXDGR� GHELGR� D� VXV� FDPELRV� GLPHQVLRQDOHV� DO� PRPHQWR� TXH�
IUDJXDED�R�FULVWDOL]DED��

/D� DFHSWDFLyQ� GH� OD� DPDOJDPD� GH� SODWD� VH� GLR� GHELGR� D� OD�
LQYHVWLJDFLyQ�GH�YDULRV�FLHQWtILFRV� OOHJDQGR�D�VX�DFHSWDFLyQ�JOREDO�HQ�
�����GHELGR�D� ODV� LQYHVWLJDFLRQHV�KHFKDV�SRU�*UHHQ�9DOGLPDU�%ODFN���
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HQ�VXV�HVWXGLRV�GHPRVWUy�FRPR�PDQLSXODU�ORV�FDPELRV�GLPHQVLyQDOHV�
\� FRPR� KDFHU� TXH� HVWH� PDWHULDO� IXHUD� HIHFWLYR� HQ� OD� SUiFWLFD�
RGRQWROyJLFD�� � (Q� HO� DxR� GH� ����� VH� XQLYHUVDOL]y� VX� FRPSRVLFLyQ�
TXtPLFD�OD�FXDO�HV��

�� 3/$7$� � � ����
�� (67$f2� � ����
�� &2%5(�� � ���
�� =,1&� � � ���

(VWRV� YDORUHV� VH� KDQ� PDQWHQLGR� \� VH� XWLOL]DQ� FRPR� UHIHUHQFLD� DO�
PRPHQWR�GH�VX�IDEULFDFLyQ��\D�TXH�VRQ�ORV�HVWiQGDUHV�DYDODGRV�SRU�OD�
$PHULFDQ� 'HQWDO� $VVRFLDWLRQ� �$�'�$��� OD� FXDO� GD� OD� HVSHFLILFDFLyQ�
Q~PHUR�XQR�D�OD�DPDOJDPD�GH�SODWD��
3523,('$'(6�'(�&$'$�0(7$/�(1�/$�$/($&,Ï1�
3/$7$��(VWH�PHWDO�SURYHH�D� OD�DOHDFLyQ� OD� IRUWDOH]D�� UHVLVWHQFLD�D� OD�
FRUURVLyQ�SRU�VHU�XQ�PHWDO�QREOH�\�VX�FRORU��
(67$f2��3URGXFH�FRQWUDFFLyQ�DO�IUDJXDGR��
&2%5(�� $XPHQWD� VX� GXUH]D�� VX� UHVLVWHQFLD� D� OD� FRPSUHQVLyQ�� VX�
H[SDQVLyQ�DO� IUDJXDGR�� �/DV�DOHDFLRQHV�TXH�VRQ�GH�DOWR�FRQWHQLGR�GH�
FREUH��R�VHD�TXH� WLHQHQ�GH�XQ�����R�PiV��GDQ�PiV� UHVLVWHQFLD�D� OD�
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GHFRORUDFLyQ�� D� OD� FRUURVLyQ�� DVt� FRPR� D� ORV� FDPELRV� GLPHQVLRQDOHV��
FRPR�WDPELpQ�DO�GHWHULRUR�PDUJLQDO��
=,1&��$XPHQWD� OD� H[SDQVLyQ� WDUGtD� \� OD� FRUURVLyQ�� DO� PLVPR� WLHPSR�
TXH�DO�FRQWDFWR�FRQ�DJXD�SURGXFH�TXH�OD�DPDOJDPD�VH�SLJPHQWH�\�VH�
RVFXUH]FD�� � (Q� OD� DFWXDOLGDG� HO� XVR� GH� HVWH�PHWDO� HQ� OD� DOHDFLyQ� HV�
RSFLRQDO��
�
7$0$f2�<�)250$�'(�/$6�3$57Ë&8/$6�
� (O�WDPDxR�\�IRUPD�GH�ODV�SDUWtFXODV�WLHQHQ�JUDQ�LQIOXHQFLD�HQ�VX�
PDQLSXODFLyQ�FRPR�HQ�VXV�SURSLHGDGHV���/DV�SDUWtFXODV�SXHGHQ�VHU�GH�
IRUPD�LUUHJXODU�R�HVIpULFD��
� (O� WDPDxR� GH� ODV� SDUWtFXODV� VRQ� GH� WUHV� WLSRV�� �*UDQGHV��&RUWH�
ILQR�\�0LFUR�FRUWH��
3523,('$'(6�)Ë6,&$6�
� (VWDV� GHSHQGHQ� GH� VX� PDQLSXODFLyQ� DVt� FRPR� WDPELpQ� GH� VX�
FRPSRVLFLyQ�� �/D�HVSHFLILFDFLyQ�Q~PHUR�XQR�GH� OD�$�'�$��GLFH�TXH�HO�
FDPELR�GLPHQVLRQDO�HQ�ODV�SULPHUDV����KRUDV�QR�GHEH�VHU�PD\RU�GH����
XP�FP��� � (Q� OR� UHIHUHQWH� D� VX� H[SDQVLyQ�� pVWD� VH� GHEH� DO�PH]FODGR�
LQDGHFXDGR��DO�H[FHVR�GH�PHUFXULR�\�D�OD�KXPHGDG��
�
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3523,('$'(6�%,2/Ï*,&$6�
� (V�ELRFRPSDWLEOH��\D�TXH�SXHGH�SHUPDQHFHU�HQ� OD�ERFD� WRGD� OD�
YLGD��\D�TXH�QR�SURGXFH�GDxRV�QL�PXWDFLRQHV��
�
9(17$-$6� '(69(17$-$6�
5(6,67(1&,$� $� /$�
&2035(6,Ï1�

$17,(67(7,&2�

$'$37$%,/,'$'�$�/$�&$9,'$'� &21'8&7,9,'$'�7(50,&$�
)$&,/�0$1,38/$&,Ï1� &21'8&7,9,'$'�(/(&75,&$�
%,2&203$7,%,/,'$'� $&&,Ï1�*$/9$1,&$�
$8726(//$'2��
�325�2;,'$&,21��

'(6/8675(�

� 0,&52),/75$&,Ï1�
�
�
$0$/*$0$&,21�
� (V�HO�SURFHVR�SRU�HO�FXDO�OD�DOHDFLyQ�VH�PH]FOD�FRQ�HO�PHUFXULR���
(VWR�SURGXFH�XQD�PH]FOD�HOiVWLFD��TXH�DFDED�IUDJXDQGR��
(Q�ODV�DPDOJDPDV�GH�DOWR�FRQWHQLGR�GH�FREUH�HO�SURFHVR�VH�GLYLGH�HQ�
GRV�IDVHV��VLHQGR�pVWDV��
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$J�6Q�+J�&X $J�+J��6Q�+J�$J�6Q�
� � � � R�
*DPPD�+J�&X6Q JDPPD��JDPPD��JDPPD�
$�OD�VHPDQD�GHVDSDUHFH�OD�IDVH�JDPPD���
6Q�+J�$J�&X &X�6Q��$J���$J�+J��
� � � � R�
*DPPD���&X�6Q�HSVLORQ� Q���HWD�SULPD��JDPPD��
�
� &RPR�QRWD�DGLFLRQDO��VH�GHEH�PHQFLRQDU�TXH�HO�*DOYDQLVPR�HV�
OD� DFFLyQ� TXH� HMHUFHQ� ODV� FRUULHQWHV� FRQWLQXDV� HQ� ORV� RUJDQLVPRV�
YLYLHQWHV��R�VHD�TXH�HVWD�FRUULHQWH�DO�SURGXFLUVH�SXHGH�OOHJDU�D�FDXVDU�
XQD� UHDFFLyQ� GH� VHQVLELOLGDG� SRU� SDUWH� GH� OD� SXOSD� GH� OD� SLH]D� TXH�
SRVHH�HVWD�UHVWDXUDFLyQ��
� /D�FRQWUDFFLyQ��FRPR�OD�H[SDQVLyQ�WDUGtD��QR�GHEHQ�VHU�PD\RUHV�
GH����PLFUDV�FP���VHJ~Q�OD�HVSHFLILFDFLyQ�Q~PHUR�XQR�GH�OD�$�'�$���\�
VH� YHQ� LQIOXHQFLDGDV�SRU� GLIHUHQWHV� IDFWRUHV�� HQWUH� HOORV� VH� WLHQHQ�� OD�
FDQWLGDG�GH�DPDOJDPD��HVWDxR��PHUFXULR��FDUDFWHUtVWLFDV�GH�PH]FOD�\�
OD�FRQWDPLQDFLyQ�FRQ�OD�KXPHGDG���
�
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(Q�OR�UHODFLRQDGR�FRQ�OD�FRUURVLyQ��pVWD�HPSLH]D�D�RFXUULU�GHVGH�HO�
PLVPR�PRPHQWR�GH�OD�FRORFDFLyQ��\�DXPHQWD�FXDQWR�PDV�WLHPSR�WLHQH�OD�
DPDOJDPD��
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'HWHUPLQDU� FOtQLFDPHQWH� OD� HIHFWLYLGDG� GHO� IOXRUXUR� GH� VRGLR�
FRQFHQWUDGR��DO�����FRPR�XQ�WUDWDPLHQWR�DOWHUQDWLYR�HQ�OD�SUHYHQFLyQ�
GH� OD� KLSHUVHQVLELOLGDG� GHQWLQDULD� VHFXQGDULD� HQ� UHVWDXUDFLRQHV� GH�
DPDOJDPD�GH�SODWD�FRQYHQFLRQDOHV���FODVH�,�HQ�SUHPRODUHV�\�PRODUHV�
FRPR�XQ�WUDWDPLHQWR�DOWHUQDWLYR�GH�SURWHFFLyQ�SXOSDU���
�
2%-(7,926�(63(&,),&26�
�
��� 'HWHUPLQDU� FOtQLFDPHQWH� OD� HIHFWLYLGDG� �FRQWURO� GH� OD�

KLSHUVHQVLELOLGDG� GHQWLQDULD� VHFXQGDULD�� GHO� IOXRUXUR� GH� VRGLR�
FRQFHQWUDGR� DO� ���� FRPR� SURWHFWRU� SXOSDU� HQ� UHVWDXUDFLRQHV� FRQ�
DPDOJDPD� GH� SODWD� FRQYHQFLRQDOHV� FODVH� ,� HQ� PRODUHV� \�
SUHPRODUHV��

��� 'HWHUPLQDU� GLFKD� HIHFWLYLGDG� D� ORV� ��� ��� \� ��� GtDV�� GHVSXpV� GH�
FRORFDGR�HO�IOXRUXUR�GH�VRGLR�FRQFHQWUDGR�DO������
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�
�
�
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�

�
/D�XWLOL]DFLyQ�GH�IOXRUXUR�GH�VRGLR�FRQFHQWUDGR�DO�����FRPR�SURWHFWRU�
SXOSDU�� SUHYLR� D� OD� REWXUDFLyQ� GH� SUHSDUDFLRQHV� FDYLWDULDV�
FRQYHQFLRQDOHV� &ODVH� ,� FRQ� DPDOJDPD� GH� SODWD�� HQ� PRODUHV� \�
SUHPRODUHV�� HV� HIHFWLYD� HQ� OD� SUHYHQFLyQ� GH� OD� KLSHUVHQVLELOLGDG�
GHQWLQDULD�VHFXQGDULD�SRVW�RSHUDWRULD��
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�
��� /D� SREODFLyQ� GH� HVWXGLR� HVWXYR� FRQVWLWXLGD� SRU� WRGRV� ORV� QLxRV� \�

DGROHVFHQWHV� HQWUH� ODV� HGDGHV�GH��� D� ���DxRV�TXH�DVLVWHQ� D� ODV�
HVFXHODV�S~EOLFDV� �HQ� ORV�PXQLFLSLRV�GH�6DQWR�'RPLQJR�;HQDFRM��
3DVWRUHV�� 6DQ� 0LJXHO� 'XHxDV� \� 6DQWD� /XFtD� 0LOSDV� $OWDV� GHO�
'HSDUWDPHQWR�GH�6DFDWHSpTXH]��

��� 6H�WRPR�XQD�PXHVWUD�GH����QLxRV�����KRPEUHV�\����PXMHUHV��TXH�
FXPSOtDQ�ORV�FULWHULRV�GH�LQFOXVLyQ��

��� 3UHYLR� DO� LQLFLR� GHO� WUDWDPLHQWR� VH� � SUHVHQWy� XQD� FDUWD� GH�
DXWRUL]DFLyQ� DO� GLUHFWRU� GH� FDGD� HVFXHOD� \� XQ� FRQVHQWLPLHQWR�
LQIRUPDGR� \� FRPSUHQGLGR� D� ORV� SDGUHV� GH� IDPLOLD� R� HQFDUJDGRV�
SDUD�OD�SDUWLFLSDFLyQ�GH�VXV�KLMRV�HQ�HVWH�HVWXGLR��YHU�DQH[R�����

��� 6H� UHDOL]DURQ� ORV� H[iPHQHV� FOtQLFRV� SDUD� GLDJQRVWLFDU� FDULHV� GH�
HVPDOWH� HQ� ODV� TXH� OD� SURIXQGLGDG� GH� OD� FDULHV� VH� HQFRQWUDED� D�
QLYHO� GH� OD� XQLyQ� DPHORGHQWLQDO�� �HO� GLDJQyVWLFR� FOtQLFR� VH� KL]R�
YLVXDO� \� WiFWLO�� VLQ� UHVWDXUDFLRQHV� SUHYLDV� \� DVLQWRPiWLFDV� HQ�
SUHPRODUHV�\�PRODUHV����

���127$�� /DV� FDYLGDGHV� VH� UHDOL]DURQ� HQ� ODV� SLH]DV� TXH� ORV� H[DPLQDGRUHV� FRQVLGHUDURQ� TXH�
WHQtDQ�HVWH�WLSR�GH�FDULHV��FXDQGR�OD�FDULHV�OOHJy�D�VREUHSDVDU�OD�XQLyQ�DPHORGHQWLQDULD�VH�FRORFy�
HO�WLSR�GH�EDVH�\�VXE�EDVH�TXH�VH�UHTXHUtD�\�VH�SURFHGLy�D�REWXUDU�OD�FDYLGDG��VLQ�LQFOXLU�OD�PLVPD�
HQ�HVWH�HVWXGLR��



���

��� 6H� UHDOL]DURQ� ODV� SUHSDUDFLRQHV� FDYLWDULDV� \� UHVWDXUDFLRQHV�
VLJXLHQGR� ORV� FULWHULRV� GH� DFHSWDELOLGDG� DSUREDGRV� SRU� HO�
'HSDUWDPHQWR�GH�2SHUDWRULD�'HQWDO�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH� XWLOL]y� FRPR�
DLVODQWH�� IOXRUXUR� GH� VRGLR� FRQFHQWUDGR� DO� ���� SUHYLR� D� OD�
REWXUDFLyQ� FRQ� DPDOJDPD� GH� SODWD�� eVWH� VH� DSOLFy� SRU� PHGLR� GH�
WRUXQGDV�SHTXHxDV�GH�DOJRGyQ�R�SLQFHO��$O�VHU�DSOLFDGR�VH�GHSRVLWy�
XQD�ILQD�FDSD�VREUH�OD�VXSHUILFLH�GHQWLQDULD�\�VH�GHMy�DFWXDU�SRU����
VHJXQGRV������VH�HOLPLQDURQ�ORV�H[FHVRV�ODYDQGR�OD�FDYLGDG�FRQ�XQ�
OLJHUR�FKRUUR�GH�DJXD�\�OXHJR�VH�DSOLFy�DLUH�FRQ�PXFKR�FXLGDGR�GH�
QR� GHVKLGUDWDU� OD� GHQWLQD� \� VH� SURFHGLy� D� REWXUDU� OD� FDYLGDG�� � 6H�
EUXxy�\� WDOOy�DQDWyPLFDPHQWH� OD�DPDOJDPD�GH�SODWD�GH� OD�PDQHUD�
FRQYHQFLRQDO� \� VH� FLWy� DO� SDFLHQWH� D� ORV� �� GtDV� LQWHUURJDQGR� DO�
SDFLHQWH�FRQ�UHVSHFWR�D�KLSHUVHQVLELOLGDG�SUHYLR�DO�SXOLGR��OXHJR�VH�
SXOLHURQ� ODV�DPDOJDPDV�HQ�VX�PDQHUD� WUDGLFLRQDO� �\�VH�HIHFWXDURQ�
SUXHEDV�GH�VHQVLELOLOLGDG�WpUPLFD�DO�FDORU�FRQ�HQMXDJDWRULRV�GH�DJXD�
D� XQD� WHPSHUDWXUD� DSUR[LPDGD�GH����D� ���JUDGRV� FHQWtJUDGRV�� DO�
IUtR�FRQ�HQMXDJDWRULRV�GH�DJXD�D�XQD�WHPSHUDWXUD�DSUR[LPDGD�GH���
D� ��� JUDGRV� FHQWtJUDGRV� \� VH� GHWHUPLQy� OD� SUHVHQFLD� GH�
KLSHUVHQVLELOLGDG� � GHQWLQDULD� VHFXQGDULD� SRVWHULRU� D� OD� REWXUDFLyQ�



���

VLJXLHQGR� HO� FULWHULR� GH� LQWHUURJDU� DO� SDFLHQWH�� � (VWDV� SUXHEDV� VH�
UHSLWLHURQ� D� ORV� ��� \� ��� GtDV�� � 6H� UHFROHFWDURQ� ORV� GDWRV�� VH�
WDEXODURQ� \� VH� DQDOL]DURQ� SDUD� OXHJR� KDFHU� OD� SUHVHQWDFLyQ� GHO�
LQIRUPH�ILQDO��YHU�ILFKDV�DQH[R������
/D�SUHVHQWDFLyQ�GHO� IOXRUXUR�GH�VRGLR�HV�GH�SDVWLOODV�GH�����PJ�DO�

����GH�SXUH]D�\�VH�XWLOL]D�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�SDUD�UHDOL]DU�
HO�SURJUDPD�GH�SUHYHQFLyQ�GH�FDULHV�GHQWDO�HQ�HVFRODUHV�GH�GLVWLQWDV�
HVFXHODV� S~EOLFDV�� � (VWH� VH� XWLOL]D� HQ� HQMXDJXHV� VHPDQDOHV� D� XQD�
FRQFHQWUDFLyQ� GHO� ����� HO� FXDO� VH� REWLHQH� DO� GLOXLU� HQ� DJXD� SXUD� ���
SDVWLOODV� HQ� ����� FF� y� ��� SDVWLOODV� HQ� ����� FF� GH� DJXD� SXUD�� � (O�
IOXRUXUR�GH�VRGLR�DO�����VH�REWXYR�PH]FODQGR����SDVWLOODV�GH�IOXRUXUR�
GH� VRGLR�GH����PJ�DO� ����GH�SXUH]D�HQ���� FHQWtPHWURV� F~ELFRV�GH�
DJXD�GHVWLODGD� ����HO� FXDO� IXH�SURSRUFLRQDGR�SRU�HO�DVHVRU�'U��(GJDU�
6iQFKH]� HQ� UHFLSLHQWHV� GH� SOiVWLFR�� VHOODGRV� \� URWXODGRV� SDUD� VHU�
XWLOL]DGRV�HQ�FDGD�VHVLyQ�GH�WUDEDMR��
�
�
�
%DVDGR�HQ�OD�IyUPXOD�������PJ��[����GH�SXUH]D�[����GH�WDEOHWDV �PJ������ �J����
6XVWLWX\HQGR�GDWRV�������PJ��[������[����WDEOHWDV �������PJ������ ������J��
�����PO�����J���[������J� ����PO���3DUD�ORJUDU�XQD�FRQFHQWUDFLyQ�GH������
)XHQWH���/LFGD��'ULQD�GH�3LQHGD��4XtPLFD�)DUPDFpXWLFD��&ROHJLDGR�1R��������

�
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�
&5,7(5,26�'(�,1&/86,Ï1�'(�08(675$�

�
���3DFLHQWHV�GH�DPERV�VH[RV�FRPSUHQGLGRV�HQ�ODV�HGDGHV�GH���D��������
DxRV��
���3LH]DV�PRODUHV�\�SUHPRODUHV��

¾� (O� GLDJQyVWLFR� FOtQLFR� GH� FDULHV�� GHEtD� VHU� GH� HVPDOWH� VLQ�
VREUHSDVDU� OD� XQLyQ� DPHORGHQWLQDULD�� �(VWH� VH� KL]R� YLVXDO� \�
WiFWLOPHQWH��

¾� 6LQ�UHVWDXUDFLRQHV�SUHYLDV��
¾� $VLQWRPiWLFD��
¾�4XH� VX� SODQ� GH� WUDWDPLHQWR� IXHUD� XQD� FODVH� ,� GH� WLSR�

FRQYHQFLRQDO�SDUD�DPDOJDPD��
¾� ��4XH�QR�VH�OH�WXYLHUD�TXH�FRORFDU�QLQJ~Q�PDWHULDO�GH�EDVH�R�VXE�

EDVH��SUHYLR�D�VX�REWXUDFLyQ��
��� 4XH� HO� SDGUH� \�R� PDGUH� y� HQFDUJDGR� ILUPDUi� HO� FRQVHQWLPLHQWR�
LQIRUPDGR�\�FRQVHQWLGR�SDUD�HO�WUDWDPLHQWR�GH�VX�KLMR�D��
�
�
�
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9$5,$%/(6�(�,1',&$'25(6�'(�(678',2�
9DULDEOHV�� 'HILQLFLyQ� ,QGLFDGRU�

(IHFWLYLGDG�GHO�
SURWHFWRU�SXOSDU�
IOXRUXUR�GH�VRGLR�

FRQFHQWUDGR�DO�����

(O�IO~RU�HV�XQ�
HOHPHQWR�TXtPLFR��
KDOyJHQR�TXH�VH�
XWLOL]D�HQ�2GRQWRORJtD�
HQ�OD�SUHYHQFLyQ�GH�OD�
FDULHV�GHQWDO��

4XH�HO�����GH�ODV�
SLH]DV�GHQWDULDV�
UHVWDXUDGDV�\�
HYDOXDGDV�QR�
SUHVHQWHQ�
KLSHUVHQVLELOLGDG�
GHQWLQDUtD�VHFXQGDULD�
SRVW¶RSHUDWRULD�D�ORV�
���\����GtDV��

7LHPSR� 'XUDFLyQ�GH�ODV�FRVDV�
VXMHWDV�D�PXWDFLyQ��

��GtDV��SUHYLR�D�SXOLU��
���GtDV�
���GtDV�
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35(6(17$&,21�'(�5(68/7$'26�
�
� (Q�HVWH�HVWXGLR�VH�SUREy�OD�HILFDFLD�GHO�IOXRUXUR�GH�VRGLR�DO������
SDUD� GLVPLQXLU� OD� VHQVLELOLGDG� GHQWLQDULD� DO� UHDOL]DU� SUHSDUDFLRQHV�
FDYLWDULDV� SDUD� � � DPDOJDPDV� &ODVH� ,� HQ� SLH]DV� GHQWDOHV�� PRODUHV� \�
SUHPRODUHV�� GH� � ��� � QLxRV� HVFRODUHV�� � TXH� SUHVHQWDURQ� � FDULHV�
VXSHUILFLDO� VLQ� VREUHSDVDU� OD� XQLyQ� DPHORGHQWLQDULD�� � (O� WLHPSR� GH�
HVWXGLR� IXH�GH�XQ�PHV��GXUDQWH�HO�FXDO�VH� UHDOL]DURQ� ORV� WUDWDPLHQWRV�
UHVWDXUDWLYRV�GH��DPDOJDPD�GH�SODWD�\�VH�HYDOXDURQ�D�OR���GtDV���SUHYLR��
\�SRVWHULRU�DO�SXOLGR��D�ORV����\�D�ORV����GtDV��
� /RV� UHVXOWDGRV� REWHQLGRV� HQ� HO� HVWXGLR� VH� WDEXODURQ� \� VH�
SUHVHQWDQ� � HQ� FXDGURV� � \� JUiILFDV� � ORV� FXDOHV� VH� HQFXHQWUDQ� � D�
FRQWLQXDFLyQ��
�
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�
� (VWH�HVWXGLR�VH�UHDOL]y�HQ�ODV�FOtQLFDV�GHO�FHQWUR�GH�6DOXG�GH�$QWLJXD�
*XDWHPDOD��FRQ� OD�SDUWLFLSDFLyQ�GH����SDFLHQWHV�GH�DPERV�VH[RV�����
KRPEUHV� \� ��� PXMHUHV�� TXH� DVLVWHQ� D� ODV� HVFXHODV� S~EOLFDV� GH� ORV�
PXQLFLSLRV�GH�6DQWR�'RPLQJR�;HQDFRM��3DVWRUHV��6DQ�0LJXHO�'XHxDV�
\�6DQWD�/XFtD�0LOSDV�$OWDV��

/RV�SDFLHQWHV�IXHURQ�HVFRJLGRV��GH�XQ�XQLYHUVR�GH����SDFLHQWHV�
\�VX�UHTXLVLWR�SULQFLSDO�SDUD�VHU�WRPDGR�HQ�FXHQWD�HQ�HVWH�HVWXGLR�HUD�
TXH�WXYLHUDQ�FDULHV�VXSHUILFLDO�VLQ�VREUHSDVDU�OD�XQLyQ�DPHORGHQWLQDULD��
HQ�SLH]DV�SUHPRODUHV�\�R�PRODUHV��

6H�KLFLHURQ�ODV�SUHSDUDFLRQHV�FDYLWDULDV�HQ�����SLH]DV�VLHQGR����
SUHPRODUHV�\����PRODUHV��\�SUHYLR�D� OD�REWXUDFLyQ�FRQ�DPDOJDPD��VH�
DSOLFy�IOXRUXUR�GH�VRGLR�DO�����FRPR�SURWHFWRU�SXOSDU��

1LQJXQR�GH�HOORV�SUHVHQWDED�VHQVLELOLGDG�SUHYLR�D�VHU�LQWHUYHQLGR��
(O� UDQJR� GH� HGDGHV� IXH� GH� �� D� ��� DxRV� VLHQGR� HO� GH� PD\RU�

SDUWLFLSDFLyQ�HO�UDQJR�FRPSUHQGLGR�HQWUH����\����DxRV��
(O� WRWDO� GH� SLH]DV� LQWHUYHQLGDV� IXH� GH� ����� GH� ODV� FXDOHV�

~QLFDPHQWH� � SUHVHQWDURQ� KLSHUVHQVLELOLGDG� GHQWLQDULD� SRVWHULRU� D� OD�



���

REWXUDFLyQ����SLH]DV�SUHVHQWDQGR�OD�PLVPD�DO�HVWtPXOR�GH�IUtR�\�FDORU�
GH�OD�PLVPD�PDQHUD��

/D�KLSHUVHQVLELOLGDG�HQ� ODV� WUHV�SLH]DV�VH�HOLPLQy�D� ORV����GtDV�
SRVWHULRUHV�DO�SXOLGR��

/D� HIHFWLYLGDG� GHO� IOXRUXUR� GH� VRGLR� FRQFHQWUDGR� DO� ���� FRPR�
SURWHFWRU�SXOSDU�HV�GHO�������
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��� 6H� GHPRVWUy� OD� HIHFWLYLGDG� � GHO� )OXRUXUR� GH� VRGLR� FRQFHQWUDGR� DO�
����SDUD�HOLPLQDU�OD�VHQVLELOLGDG�SRVWRSHUDWRULD��FXDQGR�VH�UHDOL]DQ�
SUHSDUDFLRQHV�FDYLWDULDV��FODVHV�,�SUHVHQWDQGR�FDULHV�VXSHUILFLDO�VLQ�
VREUHSDVDU�XQLyQ�DPHORGHQWLQDULD�SDUD�DPDOJDPDV�HQ�SUHPRODUHV�
\� PRODUHV�� D� XQ� Pi[LPR� GH� ��� GtDV� GH� REVHUYDFLyQ� GHVSXpV� GH�
FRQFOXLGR�HO�HVWXGLR��

�

��� 6H� HQFRQWUy� XQ� ���� GH� HIHFWLYLGDG� DO� XWLOL]DU� )OXRUXUR� GH� VRGLR�
FRQFHQWUDGR� DO� ���� FRPR� SURWHFWRU� SXOSDU�� DSOLFDGR� � GHVSXpV� GH�
UHDOL]DU� SUHSDUDFLRQHV� FDYLWDULDV� � FODVHV� ,� SUHVHQWDQGR� FDULHV�
VXSHUILFLDO� VLQ� VREUHSDVDU� XQLyQ� DPHORGHQWLQDULD� \� SUHYLR� D� VX�
REWXUDFLyQ�FRQ�DPDOJDPD�GH�SODWD�HQ�PRODUHV�\�SUHPRODUHV��

�
�
��� 6H� DWHQGLHURQ� D� ��� QLxRV� HVFRODUHV� � GHO� GHSDUWDPHQWR� GH�

6DFDWHSpTXH]�� ��� KRPEUHV� \� ��� PXMHUHV�� 5HDOL]iQGRVH� � ����
WUDWDPLHQWRV� � UHVWDXUDWLYRV� �SUHSDUDFLyQ�FDYLWDULD�\�REWXUDFLyQ�� �GH�
DPDOJDPD�GH�SODWD�HQ����SUHPRODUHV�\����PRODUHV��

�
�
��� $� ORV� �� GtDV� � GH� OD� UHDOL]DFLyQ� GHO� WUDWDPLHQWR� UHVWDXUDWLYR� � VH�

HQFRQWUy����VHQVLELOLGDG��SRVWRSHUDWRULD�HQ����SLH]DV�GHQWDULDV��TXH�
VH�WUDWDURQ�FRQ�)OXRUXUR�GH�VRGLR��DO������

�



���

��� (O� )OXRUXUR� GH� 6RGLR� FRQFHQWUDGR� DO� ���� HV� XQ� PDWHULDO� IiFLO� GH�
DSOLFDU��ELHQ�WROHUDGR�SRU�ORV�SDFLHQWHV�\�GH�EDMR�FRVWR��
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�
��� 4XH�VH�OH�HQVHxH�DO�RGRQWyORJR�SUDFWLFDQWH�OD�WpFQLFD�GH��DSOLFDFLyQ�

GH� )OXRUXUR� GH� VRGLR� FRQFHQWUDGR� DO� ����� HQ� ODV� SUHSDUDFLRQHV��
FDYLWDULDV�&ODVHV�,�TXH�SUHVHQWHQ�FDULHV�VXSHUILFLDO�VLQ�VREUHSDVDU�OD�
XQLyQ�DPHORGHQWLQDULD�SDUD�DPDOJDPD�GH�SODWD��FRQ�HO�SURSyVLWR�GH��
GLVPLQXLU�OD�VHQVLELOLGDG��SRVWRSHUDWRULD�\�VH�XWLOLFH��HQ�SDFLHQWHV�TXH�
DVLVWHQ� � D� OD� )DFXOWDG� GH� 2GRQWRORJtD� � GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��\D�TXH�VH�GHPRVWUy�VX�HIHFWLYLGDG��

�
��� 5HDOL]DU� LQYHVWLJDFLRQHV� XWLOL]DQGR� )OXRUXUR� GH� VRGLR� DO� ����� HQ�

SUHSDUDFLRQHV� FDYLWDULDV� � � SURIXQGDV� � TXH� DIHFWHQ� OD� GHQWLQD� SDUD�
YHULILFDU��OD�GLVPLQXFLyQ��GH�OD�VHQVLELOLGDG��SRVWRSHUDWRULD��

�
��� 8WLOL]DU� XQD� PHWRGRORJtD� GLVWLQWD� HQ� IXWXUDV� LQYHVWLJDFLRQHV�� SDUD�

KDFHU�FRPSDUDFLRQHV��FRQ�RWURV�PHGLFDPHQWRV�TXH�VH�FRORFDQ�SDUD�
GLVPLQXLU� OD� VHQVLELOLGDG� SRVWRSHUDWRULD� FRPR� HO� EDUQL]� GH� FRSDO� X�
RWURV��

�
�



���

��� (IHFWXDU� XQ� VHJXLPLHQWR� GH� ORV� SDFLHQWHV� TXH� SDUWLFLSDURQ� HQ� HO�
HVWXGLR�� SDUD� HYDOXDU� OD� SRVLEOH� UHLQFLGHQFLD� \�R� SUHVHQFLD� GH� OD�
KLSHUVHQVLELOLGDG�GHQWLQDULD��

�
��� 5HDOL]DU� HO� HVWXGLR� FRQ� XQD� PXHVWUD� PD\RU� GH� ��� SDFLHQWHV� SDUD�

GDUOH�PD\RU�FRQILDELOLGDG�DO�HVWXGLR��
�
�
�
�
�
�
�

�
�
�
�
�
�
�
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�

�����$GG\��0DUWtQ�����&DXVD�\�HIHFWR�FOtQLFR�GH�OD��KLSHUVHQVLELOLGDG�GHQWLQDULD�������������
SS�� ���������� �� (Q�� � +LSHUVHQVLELOLGDG� 'HQWDO� �� )UHGHULFN� &XUUR��
'LUHFWRU� +XpVSHG� �� WUDG�� 3RU� -RVp� $�� 5DPRV� 7HUFHUR��� �� 0p[LFR� ��
,QWHUDPHULFDQD� 0F*UDZ�+LOO�� � �������� �� �&OtQLFDV� 2GRQWROyJLFDV� GH�
1RUWHDPpULFD�9RO������

�
��� %HQGIHOGW� )DMDUGR�� 2WWR� )HGHULFR��� �� (VWXGLR� FOtQLFR� FRPSDUDWLYR� GH� OD�

UHVSXHVWD� �+LSHUVHQVLELOLGDG� GHQWLQDUtD� VHFXQGDULD�� SRVW�RSHUDWRULD�
HQ� UHVWDXUDFLRQHV� FRQYHQFLRQDOHV� GH� DPDOJDPD� GH� SODWD� FODVH� ,,�
XWLOL]DQGR� OD� WpFQLFD� GH� SURWHFFLyQ� FRQ� EDUQL]� GH� FRSDO�� WpFQLFD�
DGKHVLYD�\�WpFQLFD�VLQ�SURWHFWRU�SXOSDU�����7HVLV��&LUXMDQR�'HQWLVWD����
���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD����
�����������SS����������������

�
��� %HUiVWHJXL� -LPHQR�� (��� �� &DUDFWHUtVWLFDV� FOtQLFDV� GH� OD� SHUPHDELOLGDG�

GHQWLQDUtD�� VHQVLELOLGDG� GHQWLQDUtD��� �� (VSDxD�� 8QLYHUVLGDG� GH�
%DUFHORQD��)DFXOWDG�GH�2GRQWRORJtD���������������SS�������

�
����&XUUR��)UHGHULFN�$������+LSHUVHQVLELOLGDG�GHQWDO�HQ�OD�YDULHGDG�GHO�GRORU�������

SS�� ���������� �� (Q�� +LSHUVHQVLELOLGDG� GHQWDO� �� )UHGHULFN� &XUUR��
'LUHFWRU� +XpVSHG� �� WUDG�� SRU� -RVp� $�� 5DPRV� 7HUFHUR��� �� 0p[LFR� ��
,QWHUDPHULFDQD� 0F*UDZ�+LOO�� � �������� �� �&OtQLFDV� 2GRQWROyJLFDV� GH�
1RUWHDPpULFD�9RO������

�
����)DZFHWW��'��:������7UDWDGR��GH�KLVWRORJtD���'��:��)DZFHWW���WUDG��SRU�*RQ]DOR�

+H\UDQ]�5RGULJXH]�������D�HG�����0p[LFR���0F*UDZ�+LOO��������������SS��
���������

�
��� � )RUPHU�1DYDUUR�� /HRSROGR� \� �0DUtD�&DUPHQ�/OHQD�3X\���� �� )LVLRORJtD� GHO�

FRPSOHMR� GHQWLQR� SXOSDU�� � 3HUPHDELOLGDG� GHQWLQDUtD��� �� (VSDxD��
8QLYHUVLGDG� GH� 9DOHQFLD�� )DFXOWDG� GH� 0HGLFLQD� \� 2GRQWRORJtD��
�����������SS�������

�
����*XGLHO�*RQ]iOH]��(P\�&DUROLQD�����(YDOXDFLyQ�GH�OD�HIHFWLYLGDG�GH�XQ�EDUQL]�

FRQ�IOXRUXUR�GH�VRGLR�DO����\�GH�FDOFLR�DO����FRPR�WUDWDPLHQWR�SDUD�
OD�GLVPLQXFLyQ�GH�OD�KLSHUVHQVLELOLGDG�GHQWLQDUtD�D�QLYHO�GH�ORV�FXHOORV�
GHQWLQDULRV��HQ����SDFLHQWHV�TXH�DVLVWHQ�D�ODV�FOtQLFDV�GHQWDOHV�GH�OD�



���

)DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�GXUDQWH�VHSWLHPEUH�\�RFWXEUH�GH����������7HVLV��&LUXMDQR�
'HQWLVWD�� ±� �� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV� �� )DFXOWDG� GH�
2GRQWRORJtD���������������SS���������

�
����+HUQiQGH]�)ORUHV��&DUPHQ�(OLVD�����8WLOL]DFLyQ�GH�IOXRUXUR�GH�VRGLR�DO�
� ���HQ�SDFLHQWHV�TXH�SUHVHQWDQ�KLSHUVHQVLELOLGDG�GHQWLQDUtD�D�QLYHO�
� UDGLFXODU������7HVLV��&LUXMDQR�'HQWLVWD������*XDWHPDOD��8QLYHUVLGDG�GH�
� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�������������SS��������
�
����,QJOH��-KRQ�,GH������(QGRGRQFLD���-KRQ�,GH�,QJOH��-HUU\�)���7DLQWRU���WUDG��SRU��

-RVp�/XLV�*DUFtD�0DUWtQH]��-��5DIDHO�%OHJLR�3LQWR��$OEHUWR�)ROFK�3L������
���HG��� ��0p[LFR� ��1XHYD�(GLWRULDO� ,QWHUDPHULFDQD���������� �� �SS������
�������
�

����-LPpQH]�3ODQDV��$��>HW�DO�@�����0RGLILFDFLyQ�GH�OD�SHUPHDELOLGDG�GHQWLQDULD���
SRU� OD�DSOLFDFLyQ�GH�GLIHUHQWHV�PDWHULDOHV�����(VSDxD��8QLYHUVLGDG�GH�
6HYLOOD�� )DFXOWDG� GH� 2GRQWRORJtD�� 'HSDUWDPHQWR� GH� (VWRPDWRORJtD���
����������SS�������

�����
����0DFFKL��5LFDUGR�/XLV�����0DWHULDOHV�GHQWDOHV���IXQGDPHQWRV�SDUD�VX�HVWXGLR�

�������HG�����%XHQRV�$LUHV���(GLWRULDO�0HGLFD�3DQDPHULFDQD�������������
SS����������������

�
���0DOGRQDGR� 2FKRD�� (GZLQ� 2EGXOLR��� �� +LSHUVHQVLELOLGDG� GHQWLQDUtD�

(YDOXDFLyQ�GH�DGKHVLYR�6LQJOH�%RQG� FRPR� WpFQLFD�RSHUDWRULD� SDUD�
GLVPLQXLU�R�HOLPLQDU� OD�+LSHUVHQVLELOLGDG�GHQWLQDUtD�D�QLYHO�GHO�WHUFLR�
FHUYLFDO�� HQ� SDFLHQWHV� TXH� DVLVWHQ� D� OD� &OtQLFD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��� ��
7HVLV���&LUXMDQR�'HQWLVWD������*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��
)DFXOWDG�GH�2GRQWRORJtD��������������SS��������������

�
���0MRU��,YDU�$�����(PEULRORJtD�H��KLVWRORJtD��RUDO��KXPDQD�����,YDU��$��0MRU����2OH�

)HMHUVNRY����WUDG��SRU�9tFWRU�*RW]HQV�*DUFtD��������HG�����%DUFHORQD����
6DOYDW�(GLWRUHV����������SS���������������

�
���1DUKL�0DWWL����1HXURILVLRORJtD�GHQWDO�����SS��������������(Q��+LSHUVHQVLELOLGDG�

GHQWDO���)UHGHULFN�&XUUR��'LUHFWRU�+XpVSHG���WUDG��SRU�-RVp�$��5DPRV�
7HUFHUR�����0p[LFR���,QWHUDPHULFDQD�0F*UDZ�+LOO��������������&OtQLFDV�
2GRQWROyJLFDV�GH�1RUWHDPpULFD�9RO������
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�
�
���3HWHU�+��$��*XOGHQHU�����(QGRGRQFLD�GLDJQyVWLFR�\�WUDWDPLHQWR���*XOGHQHU�$��

+��3HWHU��.DDUH� /DQJHODQG��� �� ���HG��� ��0p[LFR� ��(GLFLRQHV�&XHOODU���
�����������SS�������������������������

�
���5DPtUH]�� *XLOOHUPR��� �� 0DQXDO� GH� WpFQLFDV� GH� RSHUDWRULD�� WHRUtD� EiVLFD��

SUHSDUDFLRQHV� FDYLWDULDV�� SURFHGLPLHQWRV� UHVWDXUDWLYRV��� �� ��� HG��� ��
*XDWHPDOD� ��8QLYHUVLGDG�GH�6DQ�&DUORV�� )DFXOWDG� GH�2GRQWRORJtD��
'HSDUWDPHQWR�GH�2SHUDWRULD�����������SS����������������������������

�
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