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/DV�UHIHUHQFLDV�KLVWyULFDV� UHODFLRQDGDV�FRQ�HO�DOFRKRO�VRQ�PXFKDV��DO�KDEHU

HVWDGR� OLJDGR� DO� GHVDUUROOR� GH� OD� FLYLOL]DFLyQ� KXPDQD� GHVGH� KDFH�PiV� GH� ������

DxRV��PRPHQWR� HQ� HO� TXH� ORV� KRPEUHV� DSUHQGLHURQ� D� IDEULFDU� YDVLMDV� HQ� ODV� TXH

IHUPHQWDEDQ�JUDQRV�\�IUXWDV�PDFKDFDGDV�

(V�GH�UHVHxDU�TXH�ORV�JULHJRV�\�ORV�URPDQRV�GHGLFDURQ�DO�DOFRKRO�DOJXQR�GH

ORV�GLRVHV�GH� VX�PLWRORJtD� �'LRQLVLRV�\�%DFR��� H� LQFOXVR�HQ� ORV� FyGLJRV� OHJDOHV� \D

DSDUHFLHURQ�SUHFHSWRV�VREUH�YHQWD�\�XVR�GH�ODV�EHELGDV�DOFRKyOLFDV�

7DPELpQ�OD�FXOWXUD�FULVWLDQD�FRQWULEX\y�D�VX�GLIXVLyQ��(Q�OD�(GDG�0HGLD�� ORV

FRQYHQWRV�GH�PRQMHV�FRQWULEX\HURQ�HQ�JUDQ�PHGLGD�D�OD�LQWURGXFFLyQ�\�GLIXVLyQ�GH

ODV�OODPDGDV�EHELGDV��HVSLULWXRVDV���OLFRUHV��

'HVGH�VX�SURKLELFLyQ�SRU�OD�UHOLJLyQ�LVOiPLFD��D�SHVDU�GH�TXH�OD�FXOWXUD�iUDEH

LQWURGXMR�OD�GHVWLODFLyQ��SRGHPRV�PHQFLRQDU�WDPELpQ�KLVWyULFDPHQWH�VHULRV�LQWHQWRV

SDUD� VXSULPLU� VX� FRQVXPR� FRPR� ORV�PRYLPLHQWRV� DQWLDOFRKyOLFRV� QRUWHDPHULFDQRV

TXH�VH�LQLFLDURQ�D�PHGLDGRV�GHO�VLJOR�;,;�\�TXH�FXOPLQDURQ�HQ������FRQ�OD�LPSRVL�

FLyQ�GH�OD�/H\�6HFD�SRU�ODV�DXWRULGDGHV�IHGHUDOHV��OH\�DEROLGD�HQ������FRPR�FRQVH�

FXHQFLD�GH�OD�GHSUHVLyQ�HFRQyPLFD�

�������¢48e�(6�(/�$/&2+2/"

&XDQGR�KDEODPRV�GH�DOFRKRO�QRV�UHIHULPRV�JHQHUDOPHQWH�DO�HWDQRO�R�DOFRKRO

HWtOLFR��SRU�VHU�HO� FRQVWLWX\HQWH� IXQGDPHQWDO�GH� ODV�EHELGDV�DOFRKyOLFDV��eVWDV�VRQ

GH�GRV�WLSRV�

%(%,'$6�)(50(17$'$6

/D� IHUPHQWDFLyQ� HV� XQ� SURFHVR� QDWXUDO�PHGLDQWH� HO� FXDO� XQ� IUXWR� R

JUDQR� �XYD��PDQ]DQD�� FHEDGD�� VH� WUDQVIRUPD� HQ� EHELGD� DOFRKyOLFD�

(VWH�SURFHVR�UHTXLHUH�XQDV�GHWHUPLQDGDV�FRQGLFLRQHV�ItVLFR�TXtPLFDV

\�OD�SUHVHQFLD�GH�EDFWHULDV�OHYDGXUDV�TXH�WUDQVIRUPDQ�HO�D]~FDU�GH�OD

IUXWD�HQ�XQD�VHULH�GH�VXVWDQFLDV��HQWUH�HOODV�HO�DOFRKRO�HWtOLFR�R�HWDQRO�
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6X�FRQWHQLGR�GH�DOFRKRO�HV�PiV�EDMR�TXH�HO�GH�RWUDV�EHELGDV��'HQWUR

GH�HVWH�JUXSR�HVWiQ�HO�YLQR��OD�FHUYH]D�\�OD�VLGUD�

%(%,'$6�'(67,/$'$6

6H� REWLHQHQ�� PHGLDQWH� XQ� SURFHVR� DUWLILFLDO�� GHVWLODQGR� XQD� EHELGD

IHUPHQWDGD�� (VWH� SURFHGLPLHQWR� FRQVLVWH� HQ� VHSDUDU� SRU� PHGLR� GHO

FDORU�XQD�VXVWDQFLD�YROiWLO��DOFRKRO��GH�RWUDV�PiV�ILMDV��HQIULDQGR�OXH�

JR�VX�YDSRU�SDUD�UHGXFLUOD�QXHYDPHQWH�D�OtTXLGR��'H�HVWD�IRUPD�SXH�

GH�DXPHQWDUVH�OD�FRQFHQWUDFLyQ�GH�DOFRKRO�SXUR��'HQWUR�GH�HVWH�WLSR

GH� EHELGDV� HVWiQ� HO� ZKLVN\�� URQ�� EUDQG\�� JLQHEUD�� OLFRUHV� \� DJXDU�

GLHQWHV�

�������&216802�'(�$/&2+2/

(Q�OD�DFWXDOLGDG��HO�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�HV�XQR�GH�ORV�SULQFLSDOHV

GHWHUPLQDQWHV�GHO�HVWLOR�GH�YLGD�GH�OD�SREODFLyQ�HVSDxROD��'H�KHFKR��HQ������(VSD�

xD�HUD�HO�TXLQWR�SDtV�HQ�FRQVXPR�PXQGLDO�GH�DOFRKRO��FRQ�����OLWURV�GH�DOFRKRO�SXUR

SHU�FDSLWD�

([LVWH�XQD�DPSOLD�YDULHGDG�GH�SDXWDV�GH�FRQVXPR�HQ�UHODFLyQ�FRQ�GLYHUVDV

YDULDEOHV�GH�ODV�FXDOHV�HO�VH[R�\�OD�HGDG�VRQ�FODYHV�IXQGDPHQWDOHV��$FWXDOPHQWH�HO

IHQyPHQR�GHO�FRQVXPR�\�DEXVR�GH�DOFRKRO�HQ�OD�SREODFLyQ�MXYHQLO�KD�DGTXLULGR�XQDV

GLPHQVLRQHV�LPSRUWDQWHV�HQ�QXHVWUD�VRFLHGDG��SDVDQGR�D�FRQVWLWXLU�XQD�GH�ODV�PD�

\RUHV�SUHRFXSDFLRQHV�GH�OD�PLVPD�

+D\�XQ�KHFKR�TXH�GLIHUHQFLD�DO�DOFRKRO�GH�RWUDV�VXVWDQFLDV��YLYLPRV�HQ�XQ

PHGLR�VRFLRFXOWXUDO�HQ�HO�TXH�OD�H[FHSFLyQ�HV�QR�FRQVXPLU�DOFRKRO��1XHVWUR�HQWRUQR

IDYRUHFH�� FODUDPHQWH� HO� FRQVXPR� GH� DOFRKRO�� OR� TXH� QR� RFXUUH� FRQ� QLQJXQD� RWUD

GURJD��'HFLPRV�SRU�WDQWR�TXH�HO�DOFRKRO�HV�OD�GURJD�PiV�XWLOL]DGD�HQ�QXHVWUR�SDtV�

SHUR�TXHUHPRV�UHFDOFDU� OD� LPSRUWDQFLD�GH�TXH�D�SHVDU�GH� OD�FUHHQFLD�SRSXODU�TXH

DVHJXUD�TXH�WRGR�HO�PXQGR�EHEH�GH�YH]�HQ�FXDQGR��VRQ�PXFKRV�ORV�TXH�DSHQDV

SUXHEDQ�HO�DOFRKRO�

6HJ~Q�OD�~OWLPD�HQFXHVWD�VREUH�GURJDV�UHDOL]DGD�D�OD�SREODFLyQ�HVFRODU�QR�XQL�

YHUVLWDULD�SRU�3ODQ�1DFLRQDO�VREUH�'URJDV��31'��HQ������D�XQD�SREODFLyQ�HVFRODU

GH����D����DxRV�

�� (O�DOFRKRO�HV�OD�VXVWDQFLD�SVLFRDFWLYD�PiV�FRQVXPLGD�SRU�ORV�HVWXGLDQWHV

HVSDxROHV�GH����D����DxRV��(O�������KDEtD�FRQVXPLGR�DOFRKRO�HQ�ORV���

PHVHV�SUHYLRV�D�OD�HQFXHVWD��(O�����KDEtD�FRQVXPLGR�DOFRKRO�HQ�HO�PHV
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DQWHULRU�D�OD�HQFXHVWD��HO�����GH�ORV�HVWXGLDQWHV�KDEtDQ�FRQVXPLGR�EH�

ELGDV�DOFRKyOLFDV�H[FOXVLYDPHQWH�GXUDQWH�ORV�ILQHV�GH�VHPDQD��\�HO����

GXUDQWH�ORV�ILQHV�GH�VHPDQD�\�GtDV�ODERUDEOHV�

�� /D�SUHYDOHQFLD�H�LQWHQVLGDG�GHO�FRQVXPR�DXPHQWD�FRQ�OD�HGDG��(O������

GH�ORV�HVWXGLDQWHV�GH����DxRV�KDEtDQ�FRQVXPLGR�DOFRKRO�HQ�HO�~OWLPR�PHV

�FRQ�XQD�PHGLD�GH�FRQVXPR�SRU�GtD�GHO�ILQ�GH�VHPDQD�GH����FP��GH�DO�

FRKRO�SXUR���SRUFHQWDMH�TXH�DVFLHQGH�DO�������D�ORV����DxRV�

�� 1R�KD\�GLIHUHQFLDV�HQ�OD�SURSRUFLyQ�GH�FRQVXPLGRUHV�VHJ~Q�HO�VH[R��SHUR

ORV� FKLFRV�EHEHQ� FRQ�PiV� LQWHQVLGDG�TXH� ODV� FKLFDV� ���� FP��GH�DOFRKRO

SXUR��FDGD�GtD�GXUDQWH�ORV�ILQHV�GH�VHPDQD�ORV�FKLFRV��\����FP��ODV�FKL�

FDV��

�� /D� FHUYH]D� \� ORV� FRPELQDGRV� VRQ� ODV� EHELGDV�PiV� FRQVXPLGDV� SRU� ORV

HVWXGLDQWHV�

�� (O�����GH�ORV�HVWXGLDQWHV�VH�KD�HPERUUDFKDGR�DOJXQD�YH]�HQ�VX�YLGD��\

HO�����OR�KD�KHFKR�GXUDQWH�HO�PHV�SUHYLR�D�OD�HQFXHVWD�

'DWRV�TXH�FRLQFLGHQ�FRQ� ORV�DSRUWDGRV�SRU�0HQGR]D�\�FRODERUDGRUHV��HQ� OD

~OWLPD�HQFXHVWD�D�HVFRODUHV�GH����������������\����DxRV��UHDOL]DGD�HQ�������'LFKD

HQFXHVWD�TXH�SHULyGLFDPHQWH�VH�KD�YHQLGR�UHDOL]DQGR�HQ�QXHVWUR�SDtV�HQ�HO�PDUFR

GHO�HVWXGLR�DXVSLFLDGR�SRU� OD�206�� VREUH� FRQGXFWDV�GH� ORV�HVFRODUHV� UHODFLRQDGRV

FRQ�OD�6DOXG��+HDOWK�%HKDYLRXU�LQ�6FKRRO�DJH�&KLOGUHQ�R�+%6&��

�� (O�����GHO�DOXPQDGR�GH�ODV�HGDGHV�HVWXGLDGDV�PDQLIHVWy�KDEHU�SUREDGR

XQR�R�YDULRV�WLSRV�GH�EHELGDV�DOFRKyOLFDV��(O�����ODV�FRQVXPH�UHJXODU�

PHQWH��DO�PHQRV�XQD�YH]�D�OD�VHPDQD���(VWH�WLSR�GH�FRQVXPR�UHJXODU�HV

DOJR�PiV� IUHFXHQWH�HQWUH� ORV�FKLFRV�������TXH�HQ� ODV�FKLFDV��������(O

���� GHO� DOXPQDGR� GH� ��� DxRV� FRQVXPH� EHELGDV� DOFRKyOLFDV� UHJXODU�

PHQWH�\�HO�����VH�KD�HPEULDJDGR�XQD�R�PiV�YHFHV�

$FWXDOPHQWH�HO�KiELWR�GH�FRQVXPR�GH�DOFRKRO�HQ�ORV�DGROHVFHQWHV�\�MyYHQHV

HVSDxROHV�VH�HQFXDGUD�HQ�HO� OODPDGR��PRGHOR�QyUGLFR���PRGHOR�FDGD�YH]�PiV�IUH�

FXHQWH�HQ�QXHVWUD�VRFLHGDG�\�TXH�DGTXLHUH�HQWUH�ORV�MyYHQHV�XQ�SHUILO�PiV�LQWHQVR�

VLHQGR� ODV� FDUDFWHUtVWLFDV�PiV� GHVWDFDEOHV� GHO� FRQVXPR� MXYHQLO� GH� DOFRKRO� ODV� VL�

JXLHQWHV�

�� 5HGXFFLyQ�GH�OD�HGDG�GH�LQLFLR�HQ�GLFKR�FRQVXPR��/D�HGDG�GH�LQLFLR�HV�XQ

LPSRUWDQWH� IDFWRU� GH� ULHVJR�� SXHVWR� TXH� WLHQH� XQD� LQIOXHQFLD� GHWHUPL�

QDQWH�HQ�ODV�SDXWDV�\�KiELWRV�GH�FRQVXPR�GH�DOFRKRO��&XDQWR�PiV�WHP�
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SUDQD�HV�OD�HGDG�GH�LQLFLR��PiV�DVLGXDPHQWH�\�HQ�PD\RU�FDQWLGDG�VH�LQ�

JLHUHQ� EHELGDV� DOFRKyOLFDV�� $GHPiV�� FXDQWR� DQWHV� VH� HPSLH]D� D� EHEHU�

PD\RU� SUREDELOLGDG� WLHQHQ� ORV� MyYHQHV� GH� FRQYHUWLUVH� HQ� EHEHGRUHV� GH

ULHVJR�

�� &RQVXPR�SULQFLSDOPHQWH�GH�ILQ�GH�VHPDQD�

�� 6H�EHEH� HVSHFLDOPHQWH�SRU� OD� WDUGH�QRFKH�� (O� FRQWH[WR�GH� FRQVXPR�GH

DOFRKRO�MXYHQLO�VH�UHDOL]D�IXHUD�GH�FDVD��HQ�OD�FDOOH�\�HQ�ORV�HVSDFLRV�GRQ�

GH� VH� SURGXFHQ� ODV� UHODFLRQHV� VRFLDOHV� GH� ORV� MyYHQHV�� OXJDUHV� GH� HQ�

FXHQWUR�\�GLYHUVLyQ�\�VH�UHDOL]D�HQ�HO�JUXSR�GH� LJXDOHV��PLHQWUDV�TXH�OD

QRUPD�HQ�HO�iPELWR�IDPLOLDU�HV�HO�QR�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV��(O

FRQVXPR�KDELWXDO�GH�ORV�PHQRUHV�HVWi�IXHUD�GHO�HQWRUQR�IDPLOLDU�

�� 6H�FRQVXPH�SULQFLSDOPHQWH�FHUYH]D��REVHUYiQGRVH�XQ�FRQVXPR�FUHFLHQWH

GH�EHELGDV�GHVWLODGDV��SULQFLSDOPHQWH�D�WUDYpV�GH�PH]FODV�\�FRPELQDGRV�

�� (O�SRUFHQWDMH�GH�DEVWHPLRV�HQWUH�ORV�MyYHQHV�VH�KD�LQFUHPHQWDGR��3DUHFH

TXH� HVWH� DXPHQWR� GHO� SRUFHQWDMH� GH� DEVWHPLRV� VH� SURGXFH�PiV� HQ� ORV

KRPEUHV� TXH� HQ� ODV�PXMHUHV�� VL� ELHQ� OD� FDQWLGDG� GH� DOFRKRO� FRQVXPLGD

SRU�ORV�TXH�VLJXHQ�EHELHQGR�VH�KD�HOHYDGR�QRWDEOHPHQWH��SRU�OR�TXH�DX�

PHQWD�HO�SRUFHQWDMH�GH�EHEHGRUHV�GH�ULHVJR�HQ�HVWRV�JUXSRV�GH�HGDG�

�� /DV�PRWLYDFLRQHV�PiV�IUHFXHQWHV�VRQ��PHMRUDU�OD�FRPXQLFDFLyQ�FRQ

ORV�GHPiV��HYDVLyQ��FHOHEUDFLRQHV��ILHVWDV��GHVHR�GH�LQWHJUDUVH�HQ

HO�JUXSR��DILUPDU�OD�YLULOLGDG�R�GHPRVWUDU�OD�OLEHUDFLyQ�\�GHUHFKR�D

OD�LJXDOGDG��\�DO�SODFHU�GH�EHEHU�

�� +D\� TXH� VHxDODU� TXH� HVWiQ� DSDUHFLHQGR� QXHYDV� PRWLYDFLRQHV� SDUD� HO

FRQVXPR�� GHVWDFDQGR� OD� E~VTXHGD� GH� ORV� HIHFWRV� SVLFRDFWLYRV� GHO

DOFRKRO�

'HMDQGR�D�XQ�ODGR�ORV�SRVLEOHV�FRQWDFWRV�HVSRUiGLFRV�FRQ�HO�DOFRKRO�RFXUULGRV

GXUDQWH�OD�LQIDQFLD��HO�LQLFLR�\�HO�PDQWHQLPLHQWR�GHO�FRQVXPR�GHO�DOFRKRO�GH�

SHQGH�GH�FyPR�VHDQ�OD�LQIOXHQFLD�GHO�HQWRUQR��UHIOHMDGD�HVSHFLDOPHQWH�SRU�HO

FRPSRUWDPLHQWR�GHO�JUXSR�GH�LJXDOHV�\�OD�DFWLWXG�GH�OD�IDPLOLD��OD�VLWXDFLyQ

FRQFUHWD�HQ� OD�TXH�VH�SURGXFH�HO�FRQVXPR�DVt�FRPR� � ODV�FDUDFWHUtVWLFDV�\

UHFXUVRV�SHUVRQDOHV�

/D�SULPHUD�RFDVLyQ�GH�FRQVXPR�QR�HV��FDVL�QXQFD��HO�UHVXOWDGR�GH�XQD�GHFL�

VLyQ�SHUVRQDO�� VLQR�TXH�VXHOH�VHU� OD� UHVSXHVWD�D�XQD� LQYLWDFLyQ��(O�DGROHVFHQWH�\D
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VDEH�OR�TXH�SXHGH�HVSHUDU�GHO�DOFRKRO�\��DGHPiV��OD�H[SHULHQFLD�VXHOH�VHU�SRVLWLYD

SRUTXH�OH�KDEUi�VHUYLGR�SDUD�LGHQWLILFDUVH��SDUD�VHU�XQR�PiV�GHO�JUXSR�

(VWH�UHVXOWDGR�SRVLWLYR�IDYRUHFH�QXHYDV�RFDVLRQHV��HVSHFLDOPHQWH�VL�HO�FRQ�

VXPR�GH�DOFRKRO�HV�DOJR�KDELWXDO�HQ�HO�JUXSR��,UiQ�DSDUHFLHQGR�HVDV�QXHYDV�RSRU�

WXQLGDGHV�\��SRFR�D�SRFR��HO�FRQVXPR�VH�KDUi�DOJR�FRWLGLDQR��(O�KiELWR�GH�FRQVX�

PR�GH�DOFRKRO�QR�VH�IRUPD�GH�OD�QRFKH�D�OD�PDxDQD��VLQR�TXH�HV�XQD�VXPD

GH�FRQGXFWDV�GH�FRQVXPR�TXH��HQ�OD�PD\RUtD�GH�ORV�FDVRV��FRPLHQ]DQ�SRU

LQHUFLD��VLQ�XQD�UHIOH[LyQ�SUHYLD�GHQWUR�GH�XQ�HQWRUQR�IDYRUHFHGRU�

/D�FRQVWUXFFLyQ�GHO�KiELWR�GH�FRQVXPR�GH�DOFRKRO�VH�YHUi�IRU]DGD�HQ�OD�PH�

GLGD�HQ�TXH�HO�DGROHVFHQWH�DSUHQGD�TXH�HO�DOFRKRO�OH�VLUYH��DO�PHQRV�D�FRUWR�SOD]R�

SDUD� HYLWDU� VLWXDFLRQHV� QHJDWLYDV� �SRU� HMHPSOR� YHQFHU� OD� WLPLGH]�� FDOPDU� ORV� QHU�

YLRV���R�SDUD�REWHQHU�R�LQWHQVLILFDU�VHQVDFLRQHV�SRVLWLYDV��SDVDUOR�ELHQ��GHVLQKLELU�

VH��VHQWLUVH�D�JXVWR�FRQ�VX�JUXSR��WHQHU�VHQVDFLyQ�GH�HXIRULD��HWF����(VWD��XWLOLGDG�

GHO�DOFRKRO�GHSHQGH�GH�OR�TXH�HO�DGROHVFHQWH�KD\D�DSUHQGLGR�D�HVSHUDU�GHO�DOFRKRO�

\�GH�TXH�QR�GHVDUUROOH�RWUDV�FDSDFLGDGHV�DOWHUQDWLYDV�SDUD�FRQVHJXLU�HVRV�UHVXOWD�

GRV�TXH�VH�HVSHUDQ�GH�VX�FRQVXPR�

3DVDGR�HO� FRQVXPR�RFDVLRQDO�� HV� IUHFXHQWH�TXH� ORV�DGROHVFHQWHV�\� MyYHQHV

PDQWHQJDQ��GHQWUR�GHO�JUXSR�GH�LJXDOHV��XQ�QLYHO�DOWR�GH�FRQVXPR�GH�DOFRKRO��(VWH

QLYHO�WLHQGH�D�PRGHUDUVH�\�HVWDELOL]DUVH�D�PHGLGD�TXH�HO�MRYHQ�FRQVWUX\H�VX�SURSLD

SHUVRQDOLGDG��VH�KDFH�PiV�LQGHSHQGLHQWH�GHO�JUXSR�GH�LJXDOHV�\�GHVDUUROOD�VX�SUR�

SLR�DXWRFRQWURO�

/D�PD\RUtD�GH�ODV�SHUVRQDV�VRPRV�FDSDFHV�GH�HQFRQWUDU�PHGLRV�SDUD�KDFHU

IUHQWH�D�ODV�GLILFXOWDGHV�VLQ�UHFXUULU�DO�DOFRKRO��\�GH�GHVFXEULU�RWUDV�DFWLYLGDGHV�TXH

WDPELpQ�QRV�UHVXOWDQ�SODFHQWHUDV�\�JUDWLILFDQWHV�

3HUR� FRQYLHQH� WHQHU�SUHVHQWH�TXH�HVWD�PRGHUDFLyQ�GHO� FRQVXPR�QR�RFXUUH

HQ�WRGRV�ORV�FDVRV�\�OD�SUREDELOLGDG�GH�TXH�VH�SURGX]FD�HV�PHQRU�FXDQWR�PiV�HOH�

YDGR�HV�HO�QLYHO�GH�FRQVXPR�HQ�OD�DGROHVFHQFLD�\�OD�MXYHQWXG�

(Q�QXHVWUD�VRFLHGDG�HO�FRQVXPR�GH�DOFRKRO�HV�XQD�FRQGXFWD�PX\�KDELWXDO�

$GHPiV��HO�KHFKR�GH�TXH�ORV�DGROHVFHQWHV�\�MyYHQHV�FRQVXPDQ�DOFRKRO�QR�HV�QLQ�

JXQD�QRYHGDG��3HUR�Vt�KD\�DOJR�TXH�HVWi�FDPELDQGR�� OD� IRUPD�HQ�TXH� ORV�DGROHV�

FHQWHV�\�MyYHQHV�FRQVXPHQ�DOFRKRO��<�HVWH�FDPELR�GH�IRUPD�HQFLHUUD� LPSRUWDQWHV

FDPELRV�GH�IRQGR�

7UDGLFLRQDOPHQWH��ORV�MyYHQHV�KDQ�FRQVXPLGR�DOFRKRO�LQFOXVR�GH�IRUPD�H[FH�

VLYD��SHUR�HQ�OtQHDV�JHQHUDOHV�VH�DMXVWDEDQ�DO�XVR�VRFLRFXOWXUDO�GHO�DOFRKRO�FRPR�ID�
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FLOLWDGRU� GH� ODV� UHODFLRQHV� VRFLDOHV�� (Q� OD� DFWXDOLGDG�� \� VLQ� DEDQGRQDU� WRWDOPHQWH

HVWH�PRGHOR��PXFKRV�DGROHVFHQWHV�\�MyYHQHV�HVWiQ�FRQVXPLHQGR�DOFRKRO�SDUD�FRQ�

VHJXLU�HIHFWRV�PiV�FRQFUHWRV��FRPR��GHVLQKLELUVH��KDFHU�FRVDV�D�ODV�TXH�QR�VH�DWUH�

YHUtDQ�VLQ�HO�DOFRKRO��PRGLILFDU�VXV�FDUDFWHUtVWLFDV�R�VX�VLWXDFLyQ�SHUVRQDO��HWF���ORV

PRWLYRV�VXEMHWLYRV�GH�FRQVXPR�HVWiQ�HPSH]DQGR�D�WHQHU�PiV�SHVR�TXH�ORV�PRWLYRV

VRFLDOHV��6H�EXVFD��FRPR�HQ�RWUDV�GURJDV��OD�WUDQVIRUPDFLyQ�WHPSRUDO�TXH�SURSRU�

FLRQD�OD�VXVWDQFLD�

6RQ�FLQFR�ORV�IDFWRUHV�DPELHQWDOHV�FRQVLGHUDGRV�GHWHUPLQDQWHV�GH�HVWH�FRQ�

VXPR�

�� /D�GLVSRQLELOLGDG�VRFLDO�GHO�DOFRKRO�

�� /D�DFHSWDFLyQ�VRFLDO�GH�VX�FRQVXPR��PLQLPL]DQGR�\�R�GHVDWHQGLHQGR
VXV�HIHFWRV�SHUQLFLRVRV�

�� (O�EDODQFH�D�IDYRU�GHO�UHIXHU]R�VRFLDO�GH�OD�LQJHVWD�GH�DOFRKRO��IUHQWH
D�FRQGXFWDV�DQWDJyQLFDV�DO�FRQVXPR�GH�DOFRKRO�

�� /D�HVFDVH]�GH�DOWHUQDWLYDV�JUDWLILFDQWHV�

�� (O�EDODQFH�D�IDYRU�GH�PRGHORV�DWUDFWLYRV�GH�FRQVXPR�GH�DOFRKRO�SUR�
YRFDGR�SRU�XQD�SXEOLFLGDG�DVRFLDGD�D�XQ�DPSOLR�FRQMXQWR�GH�YDORUHV
SRVLWLYRV��DUPRQtD��VRFLDELOLGDG�\�OLGHUD]JR��DOHJUtD��SODFHU��GLYHUVLyQ�
p[LWR��

&RPR�IDFWRUHV�LQGLYLGXDOHV�DxDGLGRV�KD\�TXH�VHxDODU�OD�SHUFHSFLyQ�GHO�ULHV�

JR�\�OD�SHUFHSFLyQ�SRVLWLYD�GHULYDGD�GHO�XVR��(Q�ORV�DGROHVFHQWHV�OD�SHUFHSFLyQ�GHO

ULHVJR�DQWH�HO�DOFRKRO�HV�PHQRU�TXH�SDUD�RWUDV�GURJDV��(Q�UHDOLGDG��OR�TXH�LGHQWLILFD

\�GLIHUHQFLD�HO�FRQVXPR�GH�DOFRKRO�SRU�ORV�DGROHVFHQWHV�VRQ�ORV�PRGRV�\�DFWLWXGHV

VHJXLGDV�HQ�HVH�FRQVXPR��HQ�OD�PHGLGD�HQ�TXH�UHVSRQGHQ�D�SXOVLRQHV��DFWLWXGHV�\

QHFHVLGDGHV�PX\�UHODFLRQDGDV�FRQ�VX�SHUVRQDOLGDG��(QWUH�HOODV�GHVWDFDQ�

�� /$�*583$/,'$'�

$�PHGLGD�TXH�DXPHQWD�OD�HGDG�\�OD�IUHFXHQFLD�GHO�FRQVXPR��pVWH�VH

WUDVODGD� DO� HQWRUQR� GH� DPLJRV�� /RV� MyYHQHV� EXVFDQ� VX� LGHQWLGDG� \

FRQVWUX\HQ�VX�SHUVRQDOLGDG�HQWUH�VXV�LJXDOHV��3RU�RWUR�ODGR��ODV�SDQ�

GLOODV�R�JUXSRV�DFWXDOHV�VH�FDUDFWHUL]DQ��D�GLIHUHQFLD�GH� ORV� WUDGLFLR�

QDOHV� �GHILQLGRV� SRU� XQD� FLHUWD� HVWUXFWXUDFLyQ� \� ILGHOLGDG��� SRU� VHU

PiV�DELHUWRV��IOH[LEOHV��H�LQIRUPDOHV��VLUYLHQGR�GH�PDUFR�GH�HQFXHQ�

WUR�H�LQWHUFDPELR��DO�PLVPR�WLHPSR�TXH�SHUPLWHQ�³TXH�FDGD�XQR�YD\D

D�VX�DLUH´��(VWD�IOH[LELOLGDG��HVWH�HVWDU�\�QR�HVWDU��SHUPLWH�D�ORV�MyYH�

QHV�DJXDQWDU�HQ�JUXSR�PiV� WLHPSR��\�QR�KD\�TXH�ROYLGDU�TXH�HV�HO

*5832�HO�PDUFR�HQ�HO�TXH�VH�SURGXFH�XQ�PD\RU�FRQVXPR�
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�� /$�6,0(75Ë$�

/D�FDQWLGDG�GH�DOFRKRO�FRQVXPLGD�SRU�XQ�DGROHVFHQWH�SDUHFH�GHSHQ�

GHU�GH�OD�FDQWLGDG�TXH�LQJLHUDQ�ORV�FRPSDxHURV��SRU�OR�TXH�OD�YROXQ�

WDG�GH�GRPLQLR�R�FRQWURO�VREUH�OD�SURSLD�LQJHVWD�VH�VXSHGLWD�D�OD�SUH�

VLyQ�JUXSDO�

�� /$�(;3(5,0(17$&,Ï1�

(O�JUXSR�RIUHFH�OD�VXILFLHQWH�VHJXULGDG�FRPR�SDUD�TXH�HO�PHQRU�SXHGD

GHVSOD]DU�OD�UHODFLyQ�GH�VLPHWUtD�GH�XQ�SODQR�LQWHUSHUVRQDO�D�XQ�SODQR

LQWUDSHUVRQDO� �SUREDUVH� D� Vt� PLVPR��� &RQIOX\HQ� HQ� pO� XQD� VHULH� GH

UDVJRV�VXILFLHQWHPHQWH�HVWXGLDGRV��TXH�FRQWULEX\HQ�GLUHFWDPHQWH�D�OD

LQWHQVLGDG� GH� OD� LQJHVWD� �DWUDFFLyQ� SRU� HO� ULHVJR� FRPR� XQ�PRGR� GH

FRQRFHU� \� DPSOLDU� ORV� OtPLWHV�� IDOVD� FRQFLHQFLD� GH� LQYXOQHUDELOLGDG

HWF���

�������¢&Ï02�0(',5�(/�$/&2+2/�48(�%(%(026"

(O�JUDGR�DOFRKyOLFR�HV�HO�SRUFHQWDMH�GH�HWDQRO�FRQWHQLGR�HQ�XQD�EHELGD�SDUD

XQ�YROXPHQ�GDGR�GH�OD�PLVPD�

&XDQGR�GHFLPRV�TXH�XQ�YLQR�WLHQH����JUDGRV�DOFRKyOLFRV�TXHUHPRV�GHFLU�TXH

HQ���OLWUR�GH�HVH�YLQR�KD\�����PO�GH�DOFRKRO�SXUR�R�XQ�����GH�DOFRKRO�

(V� LPSRUWDQWH� UHIOH[LRQDU� VREUH� OD� FDQWLGDG�GH�DOFRKRO�TXH� LQJHULPRV��3DUD

VDEHU� OD� FDQWLGDG� GH� DOFRKRO� SXUR� GH� XQD� EHELGD� SXHGH� XWLOL]DUVH� OD� IyUPXOD� VL�

JXLHQWH�

*UDPRV�GH�DOFRKRO� &DSDFLGDG�HQ�PLOtPHWURV�[�*UDGXDFLyQ�DOFRKyOLFD��;����

����������������������� ����

6LHQGR�����HO�SHVR�HVSHFtILFR�GHO�HWDQRO�

(MHPSOR�� (Q�PHGLD�ERWHOOD�GH�YLQR�KD\����JUDPRV�GH�DOFRKRO�SXUR

*UDPRV�GH�DOFRKRO� �����[����[����������� ����JU

2WUR�PpWRGR�TXH�VH�XWLOL]D�SDUD�FDOFXODU�HO�FRQVXPR�GH�DOFRKRO�HV�HO�EDVDGR

HQ�XQLGDGHV��GULQNV���&DGD�XQLGDG�HTXLYDOH�D������JUDPRV�GH�DOFRKRO�
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3DUD� XQD� UiSLGD� YDORUDFLyQ� GHO� DOFRKRO� FRQVXPLGR� SRGHPRV� XWLOL]DU� OD� VL�

JXLHQWH�WDEOD�GH�HTXLYDOHQFLDV�

7LSR�GH�EHELGD 9ROXPHQ 1��GH�XQLGDGHV 1��GH�JUDPRV

9LQR ��YDVR�����PO�

��OLWUR

�

��

�

��

&HUYH]D ��FDxD������PO�

��OLWUR

�

�

�

��

&RSDV ��FRSD�����PO�

��FDUDMLOOR�����PO�

��FRPELQDGR����PO�

��OLWUR

�

�

�

��

��

�

��

���

*HQHURVRV��MHUH]�

FDYD��YHUPXW�

��FRSD����PO�

��YHUPXW�����PO�

��OLWUR

�

�

��

�

��

���

7DEOD����&iOFXOR�GHO�FRQVXPR�GH�DOFRKRO�HQ�XQLGDGHV�\�JUDPRV�

([LVWHQ�GLIHUHQWHV�WLSRV�GH�FRQVXPR�GH�DOFRKRO��DOJXQRV�VRQ�SHOLJUR�

VRV�\�GHVWUXFWLYRV��3RU�HOOR�HV�LPSRUWDQWH�GLVWLQJXLU�HQWUH�XVR��DEXVR�\�GHSHQGHQ�

FLD�

�� 862

+DFH� UHIHUHQFLD� D� DTXHO� FRQVXPR� TXH�� SRU� SURGXFLUVH� FRQ� XQD� IUH�

FXHQFLD� PtQLPD� \� HQ� FDQWLGDGHV� SHTXHxDV�� QR� UHSRUWD� DO� LQGLYLGXR

FRQVHFXHQFLDV�QHJDWLYDV��ItVLFDV��SVLFROyJLFDV�R�VRFLDOHV��

�� $%862

$TXHO� FRQVXPR� TXH� SXHGH� WHQHU� FRQVHFXHQFLDV� DGYHUVDV� �DJXGDV� R

FUyQLFDV��SDUD� OD�SHUVRQD��(O� FRQVXPR�GH�DOFRKRO� SXHGH� VHU�SUREOH�

PiWLFR�SDUD�XQD�SHUVRQD�FXDQGR�VH�VXSHUDQ�GHWHUPLQDGDV�FDQWLGDGHV

R�GHELGR�D�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�VLPXOWiQHDPHQWH��FRQGXF�

FLyQ�GH�YHKtFXORV��PDQHMR�GH�PiTXLQDV�SHOLJURVDV�R�SHVDGDV��HWF���R

SRU�GHWHUPLQDGDV� FDUDFWHUtVWLFDV�GH� ORV� LQGLYLGXRV� �HGDG��HPEDUD]R�

FRQVXPR�GH�GHWHUPLQDGRV�PHGLFDPHQWRV��SUREOHPDV�PpGLFRV��HWF���
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�� '(3(1'(1&,$

%HEHGRUHV�KDELWXDOHV�TXH�\D�KDQ�GHVDUUROODGR�WROHUDQFLD�DQWH�DO�DOFR�

KRO��FDGD�YH]�WLHQHQ�TXH�EHEHU�PD\RUHV�FDQWLGDGHV�SDUD�FRQVHJXLU�HO

PLVPR�HIHFWR��\�TXH�SUHVHQWDQ�XQD�FRQGXFWD�FRPSXOVLYD�SRU� WRPDU

DOFRKRO�GH�IRUPD�FRQWLQXDGD�R�SHULyGLFD�

�������0(7$%2/,602�'(/�$/&2+2/

(O�DOFRKRO��XQD�YH]�LQJHULGR��VH�DEVRUEH�HQ�HO�HVWyPDJR�\��SULQFLSDOPHQWH��HQ

HO� LQWHVWLQR� GHOJDGR�� DWUDYHVDQGR� ODV�PHPEUDQDV� GHO� WUDFWR� JDVWURLQWHVWLQDO� SRU� XQ

PHFDQLVPR�GH�GLIXVLyQ�VLPSOH��/D�UDSLGH]�GH�DEVRUFLyQ�GHSHQGH�GHO�DOFRKRO�TXH�OOHJXH

KDVWD�HO�LQWHVWLQR�GHOJDGR��GH�WDO�PDQHUD�TXH�GLVWLQWRV�DVSHFWRV��FRPR��SRU�HMHPSOR�

SUHVHQFLD�GH�DOLPHQWRV�HQ�HO�HVWyPDJR��FDQWLGDG�GH�DOFRKRO�LQJHULGD�\�FDUDFWHUtVWLFDV

GH�OD�EHELGD�FRQVXPLGD��LQIOX\HQ�HQ�OD�YHORFLGDG�GH�DEVRUFLyQ�GHO�DOFRKRO�\�VX�SDVR�DO

WRUUHQWH�FLUFXODWRULR��8QD�YH]�HQ�HO�WRUUHQWH�VDQJXtQHR��HO�DOFRKRO�VH�GLVWULEX\H�SRU�ORV

WHMLGRV� GH� PDQHUD� SURSRUFLRQDO� DO� FRQWHQLGR� GH� DJXD� HQ� pVWRV�� $Vt�� � OD� PD\RU

DEVRUFLyQ� GH� DOFRKRO� VH� HQFXHQWUD� HQ� OD� VDQJUH� \� OD� PHQRU� HQ� ORV� WHMLGRV� yVHR� \

DGLSRVR�

3RU�OR�WDQWR��SDUD�XQD�PLVPD�FDQWLGDG�GH�DOFRKRO�LQJHULGD��VX�FRQFHQWUDFLyQ�HQ

ORV�WHMLGRV�GHSHQGHUi�GHO�SHVR�GH�OD�SHUVRQD��\�GH�OD�SURSRUFLyQ�GH�VX�WHMLGR�DGLSRVR�

eVWD� HV� XQD� GH� ODV� UD]RQHV� SRU� OD� TXH�� D� LJXDOGDG� GH� ORV� GHPiV� IDFWRUHV�� DOFDQ]D

PD\RU�FRQFHQWUDFLyQ�HQ�OD�VDQJUH�HQ�ODV�PXMHUHV�TXH�HQ�ORV�KRPEUHV�

(O� QLYHO�Pi[LPR�GH�DOFRKRO� HQ� VDQJUH� VH�DOFDQ]D�HQWUH� ORV����\����PLQXWRV

GHVGH� TXH� VH� LQJLHUH� OD� EHELGD�� DXQTXH� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� SXHGH

UHWUDVDUVH� KDVWD� ������ KRUDV�� (QWUH� HO� ������� GHO� DOFRKRO� HV� PHWDEROL]DGR� HQ� HO

KtJDGR�D�WUDYpV�GH�OD�HQ]LPD�DOFRKROGHVKLGURJHQDVD�\�HO�VLVWHPD�PLFURVRPDO�R[LGDWLYR

GH�DOFRKRO��(O�VLVWHPD�0(26�PHWDEROL]D�HQWUH�HO���\�HO�����GHO�DOFRKRO�FRQVXPLGR�

SHUR�VX�DFWLYLGDG�VH�LQFUHPHQWD�FRQ�HO�FRQVXPR�FRQWLQXDGR�GH�DOFRKRO��OR�FXDO�H[SOLFD

XQ�DXPHQWR�GHO�PHWDEROLVPR�GH�DOFRKRO�HQ�EHEHGRUHV�KDELWXDOHV��\�HV�XQ�IDFWRU�TXH

FRQWULEX\H�D�OD�WROHUDQFLD�GHO�DOFRKRO�

(QWUH� HO� �� \� HO� ���� GHO� HWDQRO� LQJHULGR� VH� HOLPLQD� VLQ� PHWDEROL]DU�

SULQFLSDOPHQWH� SRU� OD� RULQD�� HO� DLUH� HVSLUDGR� \� HO� VXGRU�� 'HELGR� D� TXH� H[LVWH� XQD

HTXLYDOHQFLD�FRQRFLGD�HQWUH�HO�DOFRKRO�HQ�VDQJUH�\�HQ�DLUH�HVSLUDGR��OD�FRQFHQWUDFLyQ

GH�HWDQRO�HQ�VDQJUH�VH�HQFXHQWUD�HQ�HTXLOLEULR�FRQ�OD�FRQFHQWUDFLyQ�HQ�DLUH�DOYHRODU�HQ
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XQD�UHODFLyQ�GH������������HV�SRVLEOH�HVWLPDU�OD�FRQFHQWUDFLyQ�GH�DOFRKRO�HQ�VDQJUH�D

SDUWLU�GH�OD�FRQFHQWUDFLyQ�DOFRKyOLFD�HQ�DLUH��FRQVWLWX\HQGR�OD�EDVH�GH�OD�XWLOL]DFLyQ�GH

ORV�HWLOyPHWURV�FRPR�LQVWUXPHQWR�GH�FXDQWLILFDFLyQ�DOFRKyOLFD�

�������()(&726�'(/�$/&2+2/�(1�(/�25*$1,602

(O� DOFRKRO� SXHGH� DFWXDU� FRPR� Wy[LFR� GLUHFWR� VREUH� FLHUWRV� WHMLGRV� �KtJDGR�

FRUD]yQ�� VLVWHPD�QHUYLRVR�� R� SURGXFLU� VXV� HIHFWRV� GH� IRUPD� LQGLUHFWD� D� WUDYpV� GH

GLIHUHQWHV� PHFDQLVPRV� �FDPELRV� PHWDEyOLFRV� X� KRUPRQDOHV�� GLVPLQXFLyQ� GH� ODV

GHIHQVDV�DQWH�OD�LQIHFFLyQ��DOWHUDFLyQ�HQ�OD�QXWULFLyQ��DQHPLDV��HWF���

(O� FRQVXPR� H[FHVLYR� GH� DOFRKRO� HVWi� UHODFLRQDGR� FRQ� QXPHURVDV

HQIHUPHGDGHV�

/DV��PiV�LPSRUWDQWHV�VRQ�ODV�VLJXLHQWHV�

�� (Q� HO� DSDUDWR� GLJHVWLYR�� OD� FLUURVLV� KHSiWLFD�� OD� SDQFUHDWLWLV�� OD

KHSDWLWLV�DOFRKyOLFD��OD�JDVWULWLV�\�OD�~OFHUD�SpSWLFD�

�� (Q� HO� VLVWHPD� QHUYLRVR�� OD� SROLQHXULWLV� DOFRKyOLFD� �TXH� FRQVLVWH� HQ

XQD� GHJHQHUDFLyQ� GH� OD� LQHUYDFLyQ� GH� ORV� PLHPEURV� \� VXHOH

DFRPSDxDUVH� GH� GpILFLW� QXWULWLYR� \� GHVFRRUGLQDFLyQ� \� WHPEORUHV��� OD

HSLOHSVLD�� HO� VtQGURPH� GH� DEVWLQHQFLD�� HO� GHOLULXP� WUHPHQV�� OD

SVLFRVLV�DOFRKyOLFD��\�FLHUWR�JUDGR�GH�DWURILD�HQFHIiOLFD�

�� (Q�HO�DSDUDWR�FDUGLRYDVFXODU��HO�DOFRKRO�HV�WDPELpQ�XQ�Wy[LFR�PLRFiUGLFR

GLUHFWR�� FDXVDQWH� GH� FDUGLRPLRSDWtDV�� PDQLIHVWiQGRVH� FRQ

WUDVWRUQRV�GHO�ULWPR�FDUGtDFR��KLSHUWHQVLyQ�DUWHULDO��LQIODPDFLyQ

GHO�P~VFXOR�FDUGLDFR��HWF�

�� /D� UHODFLyQ� FDXVDO� HQWUH� FRQVXPR� GH� DOFRKRO� \� FiQFHU� HV� FODUD�

GHVWDFDQGR�HO�FiQFHU�GH�OD�FDYLGDG�RUDO��OHQJXD��IDULQJH��ODULQJH�\

HVyIDJR�� SRWHQFLiQGRVH� ORV� HIHFWRV� VL� DGHPiV� VH� IXPD�� (O� DOFRKRO

WDPELpQ�SXHGH�SURGXFLU�FiQFHU�GH�KtJDGR�

�� /RV� HIHFWRV� QHJDWLYRV� GHO� DOFRKRO� VREUH� HO� IHWR� SURGXFHQ� HO� OODPDGR

6tQGURPH�$OFRKyOLFR�)HWDO�� TXH� VH� DFRPSDxD�GH�PDOIRUPDFLRQHV

HQ� OD� FDUD�� H[WUHPLGDGHV�� FRUD]yQ�� \�DQRPDOtDV� HQ� HO� FUHFLPLHQWR� \

GHVDUUROOR�SVLFRPRWRU��LQFOXLGR�GpILFLW�PHQWDO�

�� 7DPELpQ�SXHGH�SURGXFLU�GLVPLQXFLyQ�GHO�GHVHR�VH[XDO��LPSRWHQFLD

\�DWURILD�WHVWLFXODU�
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$GHPiV� GH� ORV� SUREOHPDV� VDQLWDULRV�� HO� FRQVXPR� H[FHVLYR� GH� DOFRKRO

RULJLQD�LPSRUWDQWHV�FRVWHV� ODERUDOHV��DEVHQWLVPR��EDMDV�SRU� LQFDSDFLGDG������PDORV

WUDWRV�DO�FyQ\XJH�\�D�ORV�QLxRV��UXSWXUD�\�DEDQGRQR�IDPLOLDU��\�PDUJLQDFLyQ�

������ 352%/(0$6�'(5,9$'26�'(/�&216802�-89(1,/�'(�$/&2+2/

/D�SUHRFXSDFLyQ�S~EOLFD�FRQ�UHVSHFWR�DO�KiELWR�GH�EHEHU�GH�ORV�MyYHQHV�VH�KD

FHQWUDGR�HVSHFLDOPHQWH�HQ�ORV�OODPDGRV�GDxRV�DJXGRV�TXH�SXHGHQ�UHVXOWDU�GH�HVWD

LQJHVWD�

(Q�ORV�MyYHQHV�ODV�FRQVHFXHQFLDV�QHJDWLYDV�GHULYDGDV�GHO�FRQVXPR�GH�DOFR�

KRO�VXHOHQ�UHIHULUVH�D�DOWHUDFLRQHV�GH�ODV�UHODFLRQHV�FRQ�OD�IDPLOLD��FRPSDxH�

URV�\�PDHVWURV��EDMR�UHQGLPLHQWR�HVFRODU��DJUHVLRQHV��YLROHQFLDV��DOWHUDFLR�

QHV�GHO�RUGHQ�S~EOLFR�\�FRQGXFWDV�GH�DOWR�ULHVJR��FRPR�FRQGXFLU�WUDV�KDEHU

EHELGR��DVt�FRPR�DFWLYLGDGHV�VH[XDOHV�GH�ULHVJRV�TXH�FRQOOHYHQ�HPEDUD]RV

QR�GHVHDGRV��HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�\�6,'$�

&RPR�SRGHPRV� YHU�� � OD� SUREOHPiWLFD� HV� GLIHUHQWH� D� OD� GHO� DGXOWR��'DGR� HO

SRFR� WLHPSR� GH� FRQVXPR�� QR� VXHOHQ� H[LVWLU� HVWLJPDV� FRUSRUDOHV�� FRPSOLFDFLRQHV

VRPiWLFDV�VHYHUDV��QL�DOWHUDFLRQHV�HQ�ORV�DQiOLVLV�TXH�IDFLOLWHQ�OD�GHWHFFLyQ�GHO�SUR�

EOHPD��6L�ELHQ�HV�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�OD�GHIHQVD�PHWDEyOLFD�DQWH�HO�DOFR�

KRO�HV�PiV�EDMD�HQ�PHQRUHV�GH����DxRV��SRU�OR�TXH�VX�FRQVXPR�HQ�HVWDV�HWDSDV�GH

OD�YLGD�SXHGH�SURGXFLU�PiV�IiFLOPHQWH�DOWHUDFLRQHV�RUJiQLFDV�\�R�SVLFROyJLFDV�

6H�GHVFRQRFH�TXp�MyYHQHV�FRQWLQXDUDQ�DEXVDQGR�GHO�DOFRKRO�GXUDQWH�OD�HGDG

DGXOWD��\�FXiOHV�DEDQGRQDUiQ�HO�DEXVR�VLQ�QHFHVLGDG�GH�LQWHUYHQFLyQ�R�WUDWDPLHQWR�

3HUR�VH�GHEHQ�YDORUDU�FRPR�IDFWRUHV�GH�ULHVJR��ORV�DQWHFHGHQWHV�IDPLOLDUHV�GH�GH�

SHQGHQFLD�DOFRKyOLFD��HO�FRQVXPR�GH�RWURV�SVLFRWURSRV�� ODV�FRQGXFWDV�DQWLVRFLDOHV�

OD�WROHUDQFLD�HOHYDGD�\�ODV��HPEULDJXHFHV�IUHFXHQWHV��8QD�KLVWRULD�IDPLOLDU�GH�DOFR�

KROLVPR�SUHGLVSRQH�D�ORV�QLxRV�D�SUREOHPDV�FRQ�OD�EHELGD��HVSHFLDOPHQWH�VL�XQR�R

DPERV�SURJHQLWRUHV�VRQ�JUDQGHV�EHEHGRUHV�

)LQDOPHQWH��\�SRU�VX�LPSRUWDQFLD��GHEHPRV�GHVWDFDU�TXH�ORV�DFFLGHQWHV�GH

WUiILFR�VRQ�OD�SULPHUD�FDXVD�GH�PRUWDOLGDG�HQ�ODV�PXMHUHV�GH�PHQRV�GH����DxRV�\

HQ� ORV� KRPEUHV� GH� PHQRV� GH� ��� DxRV�� (O� FRQVXPR� GH� EHELGDV� DOFRKyOLFDV� HV

SUREDEOHPHQWH�HO�IDFWRU�GH�ULHVJR�PiV�LPSRUWDQWH�HQ�ORV�PLVPRV��1R�VyOR�DXPHQWD�HO

ULHVJR�GH�VXIULU�XQ�DFFLGHQWH��VLQR�TXH�DGHPiV�FRQWULEX\H�D�TXH� OD�JUDYHGDG�GH� ODV

OHVLRQHV� VHD� PD\RU�� (O� DOFRKRO� HV� HO� UHVSRQVDEOH� GHO� ������� GH� ORV� DFFLGHQWHV

PRUWDOHV�
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3RUTXH� HO� DOFRKRO� HV� XQ�GHSUHVRU� GHO� VLVWHPD�QHUYLRVR� FHQWUDO� �61&�� \

SURGXFH�HIHFWRV� VLPLODUHV�D� ORV�DQHVWpVLFRV�JHQHUDOHV�� GLVPLQX\HQGR� ODV�KDELOLGDGHV

SVLFRPRWULFHV�QHFHVDULDV�SDUD�OD�FRQGXFFLyQ��/RV�HIHFWRV�SVLFRItVLFRV�DJXGRV�TXH�HO�DO�

FRKRO�SURGXFH�HQ�HO�FRQGXFWRU�VRQ�ORV�VLJXLHQWHV�

)Ë6,&26

'LVPLQXFLyQ�GHO�FDPSR�YLVXDO

3HUWXUEDFLyQ�GHO�VHQWLGR�GHO�HTXLOLEULR

3pUGLGD�GH�SUHFLVLyQ�HQ�ORV�PRYLPLHQWRV

'LVPLQXFLyQ�GH�OD�UHVLVWHQFLD�ItVLFD

$XPHQWR�GH�OD�IDWLJD

2EQXELODFLyQ�GH�OD�YLVLyQ

36,&2/Ï*,&26

6HQWLPLHQWR�GH�LQYXOQHUDELOLGDG

6XEHVWLPDFLyQ�GHO�ULHVJR

6HQVDFLyQ�GH�OLJHUH]D�GHO�YHKtFXOR

6HQWLPLHQWRV�GH�LPSDFLHQFLD�\�DJUHVLYLGDG

'LVPLQXFLyQ�GH�OD�FDSDFLGDG�GH�DWHQFLyQ

(O�DOFRKRO�HV�XQ�Wy[LFR�SDUD�HO�VLVWHPD�QHUYLRVR�FHQWUDO�TXH�VLHPSUH�WLHQH�XQ

HIHFWR�GHSUHVRU�DXQTXH� VH�PDQLILHVWD� HQ�GRV� IDVHV�� SULPHUR� VH�SURGXFH�H[FLWDFLyQ�

SRU�GHSUHVLyQ�GH�ORV�FHQWURV�QHUYLRVRV�VXSHULRUHV�\�GHVSXpV�VHGDFLyQ�SRU�OD�DFFLyQ�GH

GHSUHVLyQ�GHO�UHVWR�GH�ODV�HVWUXFWXUDV�QHUYLRVDV�VXSHULRUHV�

��� 'HSUHVLyQ� GH� ORV� FHQWURV� QHUYLRVRV� VXSHULRUHV�� FRQ� GLVPLQXFLyQ� GH� ORV

PHFDQLVPRV� LQKLELWRULRV� GH� FRQWURO� GH� OD� FRQGXFWD�� OR� TXH� SURYRFD

GHVLQKLELFLyQ� \� SpUGLGD� GH� DXWRFRQWURO�� TXH� VH� PDQLILHVWD� HQ� HXIRULD�

H[FLWDFLyQ�� \� DOWHUDFLRQHV� VHQVRULDOHV�� GLVPLQXFLyQ� GH� OD� DJXGH]D� YLVXDO�

DOWHUDFLyQ� GH� OD� YLVLyQ� ELQRFXODU�� GLVPLQXFLyQ� GHO� FDPSR� YLVXDO�� HWF�� (VWD

VLQWRPDWRORJtD� SXHGH� HQFRQWUDUVH� FRQ� DOFRKROHPLDV� UHODWLYDPHQWH� EDMDV�

HQWUH�����\�����JUDPRV�OLWUR�

��� 6XSUHVLyQ�GH� OD�DFFLyQ� LQKLELWRULD�GH� ORV�FHQWURV�VXSHULRUHV��TXH�RFDVLRQD

XQD� DOWHUDFLyQ� GH� OD� FRQGXFWD� GH� ODV� SHUVRQDV�� FRQ� OLEHUDFLyQ� GH� ORV

LPSXOVRV� SULPLWLYRV�� DOWHUDFLyQ� GH� OD� DIHFWLYLGDG�� \� WUDVWRUQRV� GH� OD

FRQGXFWD�� FRQ� DSDULFLyQ�GH� LUULWDELOLGDG�� DJUHVLYLGDG�� HWF�� (Q� HVWD� IDVH� VH
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SURGXFH� XQ� DXPHQWR� GHO� WLHPSR� GH� UHDFFLyQ�� GHVFRRUGLQDFLyQ� GH

PRYLPLHQWRV�ILQRV�GH�ORV�GHGRV�\�DOWHUDFLRQHV�GHO�KDEOD�

��� $SDULFLyQ�GH�VtQWRPDV�GH�QDUFRVLV��/DV� IXQFLRQHV�PRWRUDV�\�VHQVLWLYDV�VH

DIHFWDQ�SURIXQGDPHQWH��/D�SHUFHSFLyQ�VHQVRULDO�\�OD�PRWULFLGDG�HVWiQ�PX\

GLVPLQXLGDV�\�DOWHUDGDV��KD\�VRPQROHQFLD�\�VRSRU�

��� 1DUFRVLV� WRWDO�� FRQ� DQXODFLyQ� GH� ODV� IXQFLRQHV� VHQVLWLYDV� \� PRWRUDV�

SXGLHQGR� HQWUDU� HQ� FRPD�� H� LQFOXVR� SURYRFDU� OD� PXHUWH� SRU� SDUDGD

UHVSLUDWRULD�

$FFLGHQWH�UHODFLRQDGR�FRQ�HO�DOFRKRO�HV�DTXHO�HQ�HO�TXH�XQ�FRQGXFWRU�R�SHDWyQ

LPSOLFDGR�SUHVHQWD�XQ�QLYHO�SRU�HQFLPD�GHO�OtPLWH�OHJDO��(Q�(VSDxD��VHJ~Q�HO�UHFLHQWH

5HDO�'HFUHWR������������GH����GH�RFWXEUH��SRU�HO�TXH�VH�PRGLILFDQ�ORV�DUWtFXORV

���\����GHO�5HJODPHQWR�*HQHUDO�GH�&LUFXODFLyQ��DSUREDGR�SRU�5HDO�'HFUHWR���������

GH����GH�HQHUR��ODV�QXHYDV�WDVDV�OHJDOHV�GH�DOFRKROHPLD�VRQ�

����JU�O 7XULVPRV

����JU�O 3URIHVLRQDOHV�\�FRQGXFWRUHV�GXUDQWH�ORV�GRV�SULPHURV�DxRV�GH
H[SHULHQFLD

�������5(&8(5'$�48(�(/�$/&2+2/���

12��� 6Ë���

(V�XQ�HVWLPXODQWH (V�XQ�GHSUHVRU�GHO�VLVWHPD�QHUYLRVR

(V�EXHQR�SDUD�HO�FRUD]yQ 3XHGH�GDxDU�HO�P~VFXOR�FDUGtDFR

(V�XQ�DOLPHQWR
/DV�FDORUtDV�GHO�DOFRKRO� VRQ� ³YDFtDV´�
VyOR�HQJRUGDQ

$XPHQWD�HO�GHVHR�VH[XDO 'LVPLQX\H�OD�DSHWHQFLD�VH[XDO

$EUH�HO�DSHWLWR ,UULWD�HO�HVWyPDJR�YDFtR

$\XGD�D�UHVROYHU�SUREOHPDV *HQHUD�PXFKRV�PiV�SUREOHPDV

&RPEDWH�HO�IUtR
(V�XQ�YDVRGLODWDGRU�SHULIpULFR��SRU� OR
TXH�DXPHQWD�OD�SpUGLGD�GH�FDORU

7LHQH�HIHFWR�HQHUJpWLFR

(V�QHXWUDOL]DGR�SRU�HO�FDIp

([LVWHQ�UHPHGLRV�FDVHURV�SDUD�GLVPL�
QXLU�HO�QLYHO�GH�DOFRKROHPLD

1RV�GD�IXHU]DV
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(O�WDEDFR�HV�XQD�SODQWD�GH�OD�IDPLOLD�GH�ODV�VRODQiFHDV��([LVWHQ�PiV�GH�FLQ�

FXHQWD�YDULHGDGHV�GH�HVWD�SODQWD�TXH�VH�GLIHUHQFLDQ��HQWUH�RWUDV�FXDOLGDGHV�SRU�VX

FRQWHQLGR�HQ�QLFRWLQD��3DUD�OD�IDEULFDFLyQ�GH�ODV�GLVWLQWDV�ODERUHV�GH�WDEDFR�OD�HVSH�

FLH�PiV�XWLOL]DGD�HV�OD�1LFRWLQD�WDEDFXP��(Q�OD�DFWXDOLGDG��VX�FXOWLYR�HVWi�H[WHQGLGR

SRU�WRGR�HO�PXQGR�

&XDQGR�&ROyQ�\�VXV�PDULQHURV�OOHJDURQ�DO�FRQWLQHQWH�DPHULFDQR��REVHUYDURQ

TXH� HQWUH� ODV� FRVWXPEUHV� GH� ORV� SREODGRUHV� GH� DTXHOODV� WLHUUDV� VH� HQFRQWUDED� OD

LQKDODFLyQ�ULWXDO�GHO�KXPR�SURGXFLGR�SRU�OD�FRPEXVWLyQ�GH�XQDV�KRMDV�GHVFRQRFLGDV�

TXH�UHVXOWDURQ�VHU�WDEDFR�

6X�FRQVXPR�IRUPDED�SDUWH�GH�OD�PLWRORJtD�GH�ODV�FXOWXUDV�LQGtJHQDV��TXH�OR

WHQtDQ�SRU�XQ�SUHSDUDGR�PHGLFLQDO�\�SRU�XQD�YtD�GH�FRPXQLFDFLyQ�FRQ�OD�GLYLQLGDG�

-XQWR�FRQ�SURGXFWRV�FRPR�HO�WRPDWH��OD�SDWDWD�\�HO�PDt]��ORV�FRQTXLVWDGRUHV

WUDMHURQ�D�VX�UHJUHVR�DTXHOOD�SODQWD�GHVFRQRFLGD��,JXDOPHQWH��WUDMHURQ�FRQ�HOORV�HO

KiELWR�GH�VX�FRQVXPR��HQ�HO�TXH�VH�LQLFLDURQ�DWUDtGRV�SRU�ORV�HIHFWRV�PiJLFRV��UHOL�

JLRVRV�\�FXUDWLYRV�TXH�ORV�LQGLRV�OH�DWULEXtDQ��$�VX�YXHOWD��ORV�PDULQHURV�HVSDxROHV

GLIXQGLHURQ�HO�FRQVXPR�GH�WDEDFR�HQ�XQ�DPELHQWH�SURSLFLR�D� OD�GLVHPLQDFLyQ�JHR�

JUiILFD� FRPR� HUDQ� ORV� SXHUWRV�� <� DVt� IXH� FRPR� HO� FRQVXPR�GH� WDEDFR� FRPHQ]y� D

H[WHQGHUVH�SRU�(XURSD�

(Q�)UDQFLD��HO�FRQVXPR�GH�WDEDFR�VH�LQLFLD�HQWUH�OD�QREOH]D��DO�UHFLELU�OD�UHLQD

&DWDOLQD�GH�0pGLFLV�XQ�HQYtR�GH�HVWH�SURGXFWR��FRPR�UHPHGLR�SDUD� OD�MDTXHFD��GH

SDUWH� GH� VX� HPEDMDGRU� HQ� 3RUWXJDO�� -HDQ� 1LFRW�� HQ� ������ (V� GH� HVWH� IUDQFpV� GH

TXLHQ�OD�SODQWD�WRPy�VX�QRPEUH�ERWiQLFR��6X�FRQVXPR��HQ�IRUPD�GH�UDSp��HUD�FRQ�

VLGHUDGR�XQ�VLJQR�GH�GLVWLQFLyQ�HQWUH�OD�DULVWRFUDFLD�JDOD�

(O�KDOR�PHGLFLQDO�DVRFLDGR�DO�WDEDFR�IDYRUHFLy�VX�H[SDQVLyQ��/RV�SRUWXJXHVHV

OR� LQWURGXMHURQ�HQ�HO�1RUWH�GH�$IULFD�\�HQ�&KLQD��/RV�PHUFDGHUHV� MXGtRV� OR�H[WHQ�

GLHURQ�SRU�2ULHQWH�\�7XUTXtD�

3DUD� LQWHQWDU� IUHQDU� VX�H[SDQVLyQ�� IXH�SURKLELGR�SRU� OD� ,QTXLVLFLyQ�GXUDQWH

ORV�VLJORV�;9,�\�;9,,��OOHJDQGR�D�FRQGHQDUVH�D�VXV�FRQVXPLGRUHV�D�OD�H[FRPXQLyQ�

(Q� 7XUTXtD� \� 3HUVLD� OD� FRQGHQD� HUD� GH� GHVPHPEUDPLHQWR��1R� UHVXOWDURQ� HILFDFHV
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HVWDV�PHGLGDV�SDUD�FRQWHQHU� OD�H[SDQVLyQ�GHO�FRQVXPR��SRU� OR�TXH� OD�PD\RUtD�GH

ORV�SDtVHV�RSWDURQ�SRU�FUHDU�PRQRSROLRV�\�JUDYDU�HO�WDEDFR�FRQ�LPSXHVWRV�

(O�FRQVXPR�GH�WDEDFR�IXH�SURSDJiQGRVH�OHQWDPHQWH�KDVWD�TXH��HQ�OD�VHJXQ�

GD�PLWDG�GHO�VLJOR�;,;��FRQ�OD�5HYROXFLyQ�,QGXVWULDO��VH�LQYHQWy�OD�PiTXLQD�GH�IDEUL�

FDU�FLJDUULOORV��6H�VLHQWDQ�DVt�ODV�EDVHV�GH�VX�FRPHUFLDOL]DFLyQ�PDVLYD�TXH�HPSLH]D

D�WHQHU�OXJDU�D�SDUWLU�GH�OD�3ULPHUD�*XHUUD�0XQGLDO�

(O�SURFHVR�LQGXVWULDO�TXH�OOHYD�D�OD�IDEULFDFLyQ�GHO�WDEDFR�VH�LQLFLD�FRQ�OD�UH�

FROHFFLyQ��VHJXLGD�GHO�VHFDGR�R�FXUDGR�GH�ODV�KRMDV�HQ�ORV�OODPDGRV�VHFDGHURV�

/D�HWDSD�VLJXLHQWH�HV� OD�IHUPHQWDFLyQ�HQ�FiPDUDV�HVSHFLDOHV�GXUDQWH�XQ�SHUtRGR

GH���PHVHV�D���DxRV��SDUD�WHUPLQDU�FRQ� OD�HODERUDFLyQ�ILQDO�TXH�GHSHQGHUi�GHO

XVR�DO�TXH�YD\D�D�VHU�GHVWLQDGR�HO�WDEDFR�

������ ¢&8È1726� &+,&26� <� &+,&$6� )80$1� <� 325� 48e� (03,(=$1� $
+$&(5/2"

(O�WDEDTXLVPR��DGHPiV�GH�VHU�XQ�KiELWR��HV�XQD�IRUPD�GH�GURJRGHSHQGHQ�

FLD��OD�QLFRWLQD��SULQFLSLR�DFWLYR�GHO�WDEDFR��HV�XQD�GURJD�DGLFWLYD�\�FRPR�WDO�WLHQH

ODV�FDUDFWHUtVWLFDV�GH�RWUDV�GURJDV��WROHUDQFLD��GHSHQGHQFLD�ItVLFD�\�SVLFROyJLFD�

6HJ~Q�OD�~OWLPD�HQFXHVWD�VREUH�GURJDV�UHDOL]DGD�D�SREODFLyQ�HVFRODU�QR�XQL�

YHUVLWDULD�HQ�������3ODQ�1DFLRQDO�VREUH�'URJDV���OD�SURSRUFLyQ�GH�HVWXGLDQWHV��SR�

EODFLyQ�GH����D����DxRV��TXH�KDEtDQ�IXPDGR�DOJXQD�YH]�GXUDQWH�HO�~OWLPR�PHV�KD�

EtD�SDVDGR�GHO�������HQ������DO�������HQ�������\�OD�GH�IXPDGRUHV�GLDULRV�KDEtD

DVFHQGLGR�GH�������DO��������/D�HGDG�PHGLD�GH� LQLFLR�HQ�HO� FRQVXPR�GH� WDEDFR

KDEtD�SDVDGR�GH������DxRV�HQ�������D������HQ������

(O�HVWXGLR�UHDOL]DGR�SRU�0HQGR]D�\�VXV�FRODERUDGRUHV�D�HVFRODUHV�GH������

DxRV��DO�TXH�DOXGtDPRV�DQWHULRUPHQWH��SXVR�GH�PDQLILHVWR�TXH�

�� (Q� ������ HO� ���� GHO� DOXPQDGR� HVSDxRO� GH� ODV� HGDGHV� HVWXGLDGDV� KD
SUREDGR�HO�WDEDFR�

�� 8Q�����IXPD�UHJXODUPHQWH�

�� /D�SURSRUFLyQ�GH�FKLFDV�IXPDGRUDV�HV�PD\RU�TXH�OD�GH�FKLFRV������IUHQWH
DO������

�� /D�SURSRUFLyQ�GH�IXPDGRUHV�SDVD�GH�XQ����D�ORV����DxRV�D�XQ�����D�ORV
���DxRV��'H�KHFKR��HO�����GH�ORV�DOXPQRV�GH����DxRV�IXPD�GLDULDPHQWH�

�� (O�DQiOLVLV�FRPSDUDWLYR�GH�ORV�UHVXOWDGRV�DFWXDOHV�FRQ�ORV�REWHQLGRV�HQ�ODV
HQFXHVWDV� DQWHULRUHV� ������ \� ������ QRV� LQGLFDQ� TXH� OD� WHQGHQFLD� GH
GHVFHQVR�HQ� OD�SURSRUFLyQ�GH� IXPDGRUHV�HQWUH� OD�SREODFLyQ�HVFRODUL]DGD
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HVSDxROD� SUiFWLFDPHQWH� VyOR� VH� PDQWLHQH� HQ� ORV� FKLFRV� GH� ��� DxRV�
SDVDQGR�GHO�������HQ������DO������HQ������

/D�PD\RUtD�GH� ORV�DGROHVFHQWHV�\�DGXOWRV�12�IXPDQ��/D�UHDOLGDG�HV

TXH�IXPD�PHQRV�JHQWH�GH�OD�TXH�SHQVDPRV�

1R� H[LVWHQ� JUDQGHV� GLIHUHQFLDV� HQWUH� OH� SURFHVR� SRU� HO� TXH� DSUHQGHPRV� D

FRQVXPLU� DOFRKRO� \� HO� SURFHVR� SRU� HO� TXH� DSUHQGHPRV� D� IXPDU�� 'XUDQWH� OD

LQIDQFLD� ORV� QLxRV� \� ODV� QLxDV� DSUHQGHQ� D� LGHQWLILFDU� HO� FLJDUULOOR� FRQ� HO

PXQGR�DGXOWR��ELHQ�SRU�HO�HMHPSOR�GH�VXV�SDGUHV��ELHQ�SRU�OD�LQIOXHQFLD�GH

RWURV�PRGHORV�VRFLDOHV�D�WUDYpV�GHO�FLQH��OD�WHOHYLVLyQ��HWF�

/RV� IDFWRUHV� SVLFRVRFLDOHV� WLHQHQ� XQD� LQIOXHQFLD� GRPLQDQWH� HQ� OD

DGTXLVLFLyQ�GHO�KiELWR�WDEiTXLFR��(O�HMHPSOR��OD�SHUPLVLYLGDG�GH�ORV�SDGUHV��OD

SUHVLyQ�GHO�JUXSR�GH�LJXDOHV��OD�HVFXHOD��HO�UHQGLPLHQWR�DFDGpPLFR��OD�FODVH

VRFLDO�� ORV�KiELWRV�GH�EHELGD��HO�YDORU�VLPEyOLFR�TXH�HO� WDEDFR� WLHQH�HQ� OD

VRFLHGDG���� WRGRV� HVWiQ� SUHVHQWHV� HQ� OD� KLVWRULD� GH� FXDOTXLHU� IXPDGRU�

VREUH�WRGR�HQ�VXV�LQLFLRV�

(V� OD� DGROHVFHQFLD� XQD� HWDSD� FUtWLFD� SDUD� HO� LQLFLR� GHO� FRQVXPR� GH

VXVWDQFLDV� DGLFWLYDV�� (O� FLJDUULOOR� PDUFD� HQ� PXFKRV� DGROHVFHQWHV� HO� DFFHVR

SVLFROyJLFR�DO�PXQGR�GH�ORV�DGXOWRV��/D�SHUPLVLYLGDG�IDPLOLDU�� OD�IiFLO�DFFHVLELOLGDG�DO

WDEDFR�\� OD�JUDQ�RIHUWD�TXH� VH�KDFH�GH�pO� D� WUDYpV�GH� ORV�PHGLRV�GH� FRPXQLFDFLyQ

VRFLDO�D\XGDQ�DO�MRYHQ�D�LQLFLDUVH�HQ�HO�KiELWR�\��D�DGTXLULUOR�VLQ�JUDQGHV�GLILFXOWDGHV�

(O�IXPDU�IRUWDOHFH�VX�DXWRHVWLPD�SRUTXH�HV�VtPEROR�GH�GXUH]D��UHEHOGtD��SUHFRFLGDG�

PDVFXOLQLGDG��LQWUHSLGH]�\�DYHQWXUD�

/D�LPLWDFLyQ�\�HO�GHVHR�GH�VHU�FRPR�ORV�GHPiV�WLHQHQ�XQ�SHVR�PX\�LPSRUWDQWH

HQ�HO�LQLFLR�GHO�FRQVXPR�GH�WDEDFR��(PSH]DU�D�IXPDU�KD�VLGR��\�VLJXH�VLHQGR��SDUWH�GH

ORV� ULWRV� SRU� ORV� TXH� VH� GHMD� DWUiV� OD� LQIDQFLD�� \� XQD� GH� ODV� FRQGXFWDV� TXH� HQ� OD

DGROHVFHQFLD� VH� UHODFLRQD� FRQ� OD� DGTXLVLFLyQ� GH� XQ� SDSHO� SURSLR�� OD� VHJXULGDG�� OD

FRQILDQ]D�HQ�XQR�PLVPR��\�OD�DXWRQRPtD�SHUVRQDO�

6LQ�HPEDUJR��HO�WDEDFR�QR�VROXFLRQD�QXHVWURV�SUREOHPDV��\�QR�D\XGD�D

PHMRUDU�QLQJ~Q�DVSHFWR�GH�QXHVWUD�YLGD�

)XPDU� SRU� SULPHUD� YH]� VXHOH� VHU� XQD� H[SHULHQFLD� EDVWDQWH� GHVDJUDGDEOH�� HO

RORU�� VDERU���� SURYRFDQ� XQD� UHDFFLyQ� GH� GHIHQVD� HQ� HO� RUJDQLVPR� �WRV�� YyPLWRV�����

)XHUD�GHO� FLJDUUR�H[LVWHQ�DVSHFWRV�TXH� VXDYL]DQ�HVWD� H[SHULHQFLD�� FRPR�HV� VHQWLUVH

LJXDO�H�LQWHJUDGR�FRQ�HO�JUXSR�GH�DPLJRV�R�VHQWLUVH�PiV�DGXOWR�
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/D�PD\RUtD�GH� ORV� IXPDGRUHV�VLJXHQ� ORV�PLVPRV�SDVRV�HQ�HO�SURFHVR

GH��HQJDQFKDUVH��FRQ�HO�WDEDFR��SULPHUR�OR�SUXHEDQ��IXPDQ�RFDVLRQDOPHQWH

\�WHUPLQDQ�FRQYLUWLpQGRVH�HQ�DGLFWRV�

'HVGH�HO�SXQWR�GH�YLVWD�GHO�HQWRUQR�VRFLDO�KD\�TXH�SDUWLU��FRPR�HQ�HO�FDVR

GHO�DOFRKRO��GH�TXH�HO�WDEDFR�JHQHUD�XQD�LQGXVWULD�DOUHGHGRU�HQ�OD�TXH�VH�PXHYHQ

LPSRUWDQWHV� EHQHILFLRV� HFRQyPLFRV�� $XQTXH� QR� GHEHPRV� ROYLGDU� TXH� ORV� FRVWHV

VRFLDOHV�GHULYDGRV�GHO�WDEDTXLVPR�VXSHUDQ�FRQ�PXFKR�ORV�EHQHILFLRV�DVRFLDGRV�D�OD

SURGXFFLyQ�

(O� WDEDFR�HV�XQ�SURGXFWR�GH� IiFLO�DFFHVR�SDUD�HO�FLXGDGDQR�D� WUDYpV�GH� ODV

H[SHQGHGXUtDV�GH�WDEDFR��PiTXLQDV�DXWRPiWLFDV��EDUHV��UHVWDXUDQWHV��HWF��� OR�TXH

SRVLELOLWD� XQD� JUDQ� GLVSRQLELOLGDG� D� FXDOTXLHU� KRUD� GHO� GtD�� (VWD� DFFHVLELOLGDG

WDPELpQ�VH�UHODFLRQD�FRQ�HO�EDMR�SUHFLR�GH�YHQWD�

2WUR� HOHPHQWR� TXH� FRQWULEX\H� DO� FRQVXPR� GH� WDEDFR� HV� OD� JUDQ� LQYHUVLyQ

SXEOLFLWDULD�GH�OD�LQGXVWULD�WDEDTXHUD��GHVWLQDGD�DO�PDQWHQLPLHQWR�\�D�OD�FDSWDFLyQ

GH� QXHYRV� IXPDGRUHV� HQ� JUXSRV� GH� SREODFLyQ� YXOQHUDEOHV�� FRPR� VRQ� ORV� QLxRV�

DGROHVFHQWHV�\�PXMHUHV��D�WUDYpV�GH�OD�SXEOLFLGDG�GLUHFWD��PHGLDQWH�OD�SURPRFLyQ�GH

VXV� SURGXFWRV� EDMR� HO� SDWURFLQLR� GH� GLYHUVDV� DFWLYLGDGHV� �GHSRUWLYDV�� PXVLFDOHV�

YLDMHV�� VRUWHRV�� SUHPLRV�� HWF���� R� XWLOL]DQGR� PDUFDV� GH� WDEDFR� HQ� RWURV� REMHWRV

�URSD�� GLVFR�� FDO]DGRV�� UHORMHV�� HWF���� 'H� DKt� OD� LPSRUWDQFLD� GH� FRQWUDUUHVWDU� HVD

LPDJHQ�SRVLWLYD�DVRFLDGD�DO�WDEDFR�

6yOR� KDFH� DOJXQRV� DxRV� TXH� OD� SHUPLVLYLGDG� VRFLDO� KDFLD� HO� WDEDFR� KD

FRPHQ]DGR�D� UHGXFLUVH� \� DGHPiV�QR� VH� OH� KD� DWULEXLGR� DO� WDEDFR� XQD�PLVLyQ� WDQ

FODUD� FRPR� OD� FRQIHULGD� DO� DOFRKRO� GH� IDFLOLWDU� ODV� UHODFLRQHV�� HQ� EXHQD� PHGLGD

GHELGR�D�TXH�ORV�HIHFWRV�GHO�WDEDFR�VRQ�PiV�OLPLWDGRV��'H�IRUPD�TXH��VDOYR�HQ�ORV

PRPHQWRV� LQLFLDOHV� GH� FRQVXPR� FXDQGR� DFW~D� OD� SUHVLyQ� JUXSDO�� HO� FRQVXPR� GH

WDEDFR�HV�PiV�LQGLYLGXDOLVWD�TXH�HO�GHO�DOFRKRO��(O�WDEDFR�QR�IDYRUHFH�ODV�YLYHQFLDV

\� VHQVDFLRQHV� FROHFWLYDV� TXH� VH� HVSHUDQ� GHO� FRQVXPR� GH� DOFRKRO�� FRPR� PXFKR�

RIUHFHU�XQ�FLJDUULOOR�HV�LQWHUSUHWDGR�FRPR�XQ�VLJQR�GH�FRUWHVtD�

)XPDU�VH�HVWi�YROYLHQGR�FDGD�YH]�PHQRV�DFHSWDEOH�VRFLDOPHQWH�

)LQDOPHQWH� TXHGD� GHFLU� TXH� HO� FRQVXPR� GH� VXVWDQFLDV� FRPR� HO� WDEDFR� \� HO

DOFRKRO�HV�YLVWR�SRU�PXFKRV�H[SHUWRV�FRPR�FRQGXFWD��GH�HQWUDGD���TXH��SDUD�PXFKRV

LQGLYLGXRV�� HV� SUHFXUVRUD� GHO� FRQVXPR� GH� RWUDV� GURJDV�� $Vt�� SHVH� D� TXH� OD

H[SHULPHQWDFLyQ�FRQ�HVWDV�VXVWDQFLDV�IUHFXHQWHPHQWH�HV�YLVWD�FRPR�DOJR�QRUPDO�\�HO

FRQVXPR�RFDVLRQDO�HQ�Vt�PLVPR�SXHGH�QR�VHU�GDxLQR�� ORV�H[SHUWRV�HQ�SUHYHQFLyQ� OH

GDQ�XQD�LPSRUWDQFLD�FUXFLDO��\D�TXH�HYLWDQGR�OD�H[SHULPHQWDFLyQ�FRQ�HVWDV�VXVWDQFLDV
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VH� JDUDQWL]D� TXH� QR� VH� OOHJDUi� D� XQ� FRQVXPR� LQDGHFXDGR� GH� HOODV� \� VHJXUDPHQWH

WDPSRFR�VH�OOHJDUi�D�FRQVXPLU�RWUDV�VXVWDQFLDV�PiV�GDxLQDV�

�������()(&726�'(/�7$%$&2

�� 4Xp�VXVWDQFLDV�FRQWLHQH�HO�KXPR�GH�WDEDFR�\�TXH�HIHFWRV�SURGXFH

HQ�HO�RUJDQLVPR

(O� KXPR� DPELHQWDO� GHO� WDEDFR� FRQWLHQH� DSUR[LPDGDPHQWH� �����

FRPSRQHQWHV�TXtPLFRV��GH�ORV�FXDOHV�DO�PHQRV����VH�KDQ�GHPRVWUDGR

Wy[LFRV�\�FDQFHUtJHQRV��GHELpQGRVH�GHVWDFDU�

1,&27,1$

�� (V�OD�UHVSRQVDEOH�GH�OD�DGLF�
FLyQ�\�OD�GHSHQGHQFLD�ItVLFD�

�� 6H� GLIXQGH� UiSLGDPHQWH� D
WRGR�HO�RUJDQLVPR�

�� &RQWUDH� ORV� YDVRV� VDQJXt�
QHRV�� REOLJD� DO� FRUD]yQ� D
WUDEDMDU� GHSULVD� \� DXPHQWD
OD�SUHVLyQ�DUWHULDO�

021Ï;,'2�'(�&$5%212

�� 3URFHGH� GH� OD� FRPEXVWLyQ
GHO� WDEDFR� MXQWR� FRQ� HO� SD�
SHO�GH�IXPDU�

�� (V�XQ�JDV� Wy[LFR�TXH�VH�DG�
KLHUH�D�OD�KHPRJORELQD�GH�OD
VDQJUH� \� KDFH� GLVPLQXLU� OD
FDSDFLGDG� GH� pVWD� SDUD
DEDVWHFHU� DO� RUJDQLVPR� GH
OD� FDQWLGDG� GH� R[tJHQR� TXH
QHFHVLWD�

$/48,75È1

�� (V�HO�SULQFLSDO�DJHQWH�FDQFH�
UtJHQR� FRQWHQLGR� HQ� ORV
FRPSRQHQWHV� GHO� KXPR� GHO
WDEDFR�

�� (VWi� FODUDPHQWH� GHPRVWUDGD
VX� UHODFLyQ� GLUHFWD� FRQ� HO
FiQFHU�GH�SXOPyQ�\�RWURV�WL�
SRV�GH�WXPRUHV�

*$6(6�,55,7$17(6

�� 6RQ� UHVSRQVDEOHV� GH� ODV� WR�
VHV�� IDULQJLWLV�� FDWDUURV� \
EURQTXLWLV� WDQ�KDELWXDOHV�HQ
ORV�IXPDGRUHV�

�� $FW~DQ� DOWHUDQGR� ORV� PHFD�
QLVPRV� GHIHQVLYRV� GHO� SXO�
PyQ� \� IDYRUHFLHQGR� ODV� LQ�
IHFFLRQHV�

0iV�GH��������HVWXGLRV�HYLGHQFLDQ� ORV�HIHFWRV�QRFLYRV�TXH�HO� WDEDFR� WLHQH

SDUD�OD�VDOXG�\�HVWDEOHFHQ�OD�DVRFLDFLyQ�HQWUH�VX�FRQVXPR�\�OD�HOHYDGD�PRUELOLGDG�\

PRUWDOLGDG�GH�OD�SREODFLyQ�

(Q�(VSDxD��HO�WDEDFR�KD�RFDVLRQDGR�OD�PXHUWH�GH���������SHUVRQDV��GXUDQWH

HO�SHUtRGR������������OR�TXH�VLJQLILFD�HO�����GH�OD�WDVD�GH�PRUWDOLGDG�JOREDO�DQXDO�

/DV� SULQFLSDOHV� FDXVDV� GH� PRUWDOLGDG� SURGXFLGDV� SRU� HO� WDEDFR� VRQ� HO� FiQFHU
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EURQFRSXOPRQDU�� OD� HQIHUPHGDG� SXOPRQDU� REVWUXFWLYD� FUyQLFD�� OD

FDUGLRSDWtD�LVTXpPLFD�\�OD�HQIHUPHGDG�FHUHEURYDVFXODU�

(O�FRQVXPR�GH�WDEDFR�VH�KD�UHODFLRQDGR�FRQ�PiV�GH����HQIHUPHGDGHV��/DV

PDQLIHVWDFLRQHV� FOtQLFDV� TXH� DSDUHFHQ� HQ� HO� IXPDGRU� FUyQLFR� VRQ� PX\� GLYHUVDV�

SXGLpQGRVH�GHVWDFDU� OD�UHGXFFLyQ�GHO�DSHWLWR��VHQVDFLyQ�GH�YpUWLJR��HPERWDPLHQWR

JHQHUDO��IDWLJD�SUHPDWXUD��GRORUHV�GH�FDEH]D��WRV��URQTXHUD��H[SHFWRUDFLyQ�PDWLQDO�

DOWHUDFLRQHV�GH�OD�OtELGR��JLQJLYLWLV���

$GHPiV�� OD� H[SRVLFLyQ� LQYROXQWDULD� DO� KXPR� DPELHQWDO� GHO� WDEDFR� �HO

WDEDTXLVPR�SDVLYR��WDPELpQ�SURYRFD�XQ�VHULR�SUREOHPD��1XPHURVRV�HVWXGLRV�KDQ

SXHVWR�GH�PDQLILHVWR� ORV� HIHFWRV�QRFLYRV�TXH�HO� KXPR�DPELHQWDO� GHO� WDEDFR� WLHQH

SDUD� OD� VDOXG� GH� OD� SREODFLyQ� QR� IXPDGRUD�� $Vt�� HVWD� SREODFLyQ� WLHQH� XQ� PD\RU

ULHVJR� GH� SDGHFHU� FiQFHU� GH� SXOPyQ�� HQIHUPHGDGHV� UHVSLUDWRULDV� \

FDUGLRYDVFXODUHV��/D�SREODFLyQ�LQIDQWLO�DFXVD�RVWHQVLEOHPHQWH�OD�H[SRVLFLyQ�DO�KXPR

DPELHQWDO� GHO� WDEDFR�� VXIULHQGR� FRQ�PiV� IUHFXHQFLD� GROHQFLDV� GH� WLSR� UHVSLUDWRULR

FRPR� QHXPRQtDV� \� EURQTXLWLV�� UHGXFFLyQ� VLJQLILFDWLYD� GH� OD� IXQFLyQ� UHVSLUDWRULD�

DVPD�\�RWLWLV��7DPELpQ�VH�KDQ�HYLGHQFLDGR�ORV�HIHFWRV�QRFLYRV�GHO�WDEDTXLVPR�SDVLYR

HQ�OD�GHVFHQGHQFLD�GH�PDGUHV�QR�IXPDGRUDV��REVHUYiQGRVH�XQ�ULHVJR�DXPHQWDGR�GHO

VtQGURPH�GH�PXHUWH�V~ELWD�GHO�ODFWDQWH�

�� (Q�HO�FLJDUULOOR�HQFHQGLGR�VH�SURGXFHQ�GRV�WLSRV�GH�FRUULHQWHV�GH�KXPR�

3RU� XQ� ODGR�� OD� FRUULHQWH� SULPDULD� TXH� VH� JHQHUD� HQ� HO� FRQR� GH

LJQLFLyQ�GHO�FLJDUULOOR��FDGD�YH]�TXH�HO�IXPDGRU�GD�XQD��FDODGD���\�TXH

YD� D� SDVDU� DO� LQWHULRU� GHO� IXPDGRU� DFWLYR�� 3RU� RWUR�� OD� FRUULHQWH

VHFXQGDULD�TXH�HVWi�IRUPDGD�SRU�HO�KXPR�TXH�VH�HVFDSD�GHO�FLJDUULOOR

HQFHQGLGR�\�HO�TXH��SURFHGHQWH�GH�OD�FRUULHQWH�SULPDULD��QR�KD�SRGLGR

LQKDODU� HO� IXPDGRU� DFWLYR�� (VWD� FRUULHQWH� VHFXQGDULD� HV� OD� TXH� YD� D

DIHFWDU�D� ODV�SHUVRQDV�QR� IXPDGRUDV�TXH�FRQYLYHQ�FRQ� ORV� IXPDGRUHV

DFWLYRV�

�� 7DQWR� HQ� XQD� FRPR� HQ� RWUD� FRUULHQWH� VH� KDQ� GHVFULWR�PiV� GH������

FRPSRQHQWHV� Wy[LFRV��GH� ORV�FXDOHV�DO�PHQRV����KDQ�GHPRVWUDGR�VHU

FDUFLQyJHQRV�


