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�(VSHUR�PRULU� FRPR�KH� YLYLGR�� UHVSHWiQGRPH�D�Pt�PLVPR� FRPR�FRQGLFLyQ�SDUD� UHVSHWDU
\�VLQ�SHUGHU�OD�LGHD�GH�TXH�HO�PXQGR�GHEH�VHU�RWUR�\�QR�HVWD�FRVD�LQIDPH�

�-RVp�6DUDPDJR�������

(Q� ORV� FDStWXORV� DQWHULRUHV� VH� H[DPLQy� DPSOLDPHQWH� HO� FRQFHSWR� GH
GHVDUUROOR�VRVWHQLEOH�DUJXPHQWDQGR�HO�FDUiFWHU�GH�R[tPRURQ�HQ�HO�PDUFR
GHO�PRGHOR� GH� GHVDUUROOR� DFWXDO�� 6H� HQFRQWUDURQ� HYLGHQFLDV� HQ� HO� FDVR
FRORPELDQR�TXH�SHUPLWHQ� DVHYHUDU� GLFKR� FDUiFWHU��7DO� VLWXDFLyQ� OOHYy� DO
DXWRU� D� OD� E~VTXHGD�GH� XQ� QXHYR� FRQFHSWR�� (Q� HO� SUHVHQWH� FDStWXOR� VH
GLOXFLGD� OD� UHODFLyQ�� FRQWULEXFLyQ� H� LPSRUWDQFLD� GH� OD� JHRJUDItD� HQ� OD
FRQFHSFLyQ� GH� OD� VRVWHQLELOLGDG� WHUULWRULDO�� VH� SURSRQH� \� GHVDUUROOD� HO
FRQFHSWR� GH� YLGD� WHUULWRULDO� VRVWHQLEOH� �976�� GHVGH� OD� SHUVSHFWLYD
JHRJUiILFD�� FRPR� DOWHUQDWLYD� DO� FRQFHSWR� SUHYDOHQWH� GH� GHVDUUROOR
VRVWHQLEOH�HQ�HO� FRQWH[WR�GH�E~VTXHGD�GH�QXHYDV� FRQFHSFLRQHV�TXH�GHQ
VRSRUWH�D�ODV�HVSDFLDOLGDGHV�VRFLDOHV�TXH�VH�HVWiQ�FRQVWUX\HQGR�HQ�$PpULFD
/DWLQD��\�VH�HYDO~D�VX�IDFWLELOLGDG�HQ�OD�HVFDOD�GHSDUWDPHQWDO�

����*HRJUDItD� \� YLGD� WHUULWRULDO� VRVWHQLEOH

/D� JHRJUDItD� OOHYD� LPSOtFLWD� HQ� VX� FRQFHSFLyQ�� GHILQLFLyQ� \� GLVFXUVR� OD
LQFRUSRUDFLyQ� GHO� �HVSDFLR� R� WHUULWRULR�� FRPR�REMHWR� GH� FRQRFLPLHQWR� \
EDVH�GHO�DFFLRQDU�GH�ODV�SHUVRQDV��(O��HVSDFLR�JHRJUiILFR�\�HO�WHUULWRULR��VL
ELHQ� GLIHUHQWHV�� VRQ� OR�PLVPR�����)HUQDQGHV�� ������

(O� �HVSDFLR� JHRJUiILFR�� HV� RULJLQDOPHQWH� FUHDGR� SRU� OD� QDWXUDOH]D� \
SRVWHULRUPHQWH�WUDQVIRUPDGR�SRU�ODV�UHODFLRQHV�VRFLDOHV��HQ�FRQVHFXHQFLD
QR�HV��VROR�ItVLFR��PDWHULDO�\�REMHWLYR��\D�TXH�OD�LQWHUYHQFLyQ�GH�ORV�VHUHV
KXPDQRV� OR� FRQYLHUWHQ� HQ� XQD� SURGXFFLyQ� VRFLDO�� FXOWXUDO�� SROtWLFD� \
HFRQyPLFD��TXH�VH�GHILQH�VHJ~Q�ORV�LQWHUHVHV�\�VXEMHWLYLGDGHV�GH�TXLHQHV
OR� SURGXFHQ�� �7RUR�� ������

'H�HVWD�PDQHUD�HO� HVSDFLR� JHRJUiILFR� DGTXLHUH� VHQWLGR�� DO� VHU� DGVFULWR�
YLYLGR��PDQHMDGR� \� DGDSWDGR� D� ODV� QHFHVLGDGHV� FDPELDQWHV� GHO� JUXSR�R
VRFLHGDG� TXH� OR� RFXSD� \� WUDQVIRUPD� HQ� XQ� SURFHVR� FRQWLQXR� GH
WHUULWRULDOL]DFLyQ� �=RLGR��'H� /D�9HJD��0RUDOHV��0DV�	� /RLV�� ������
���� �6H� SXHGH� DILUPDU�� VLQ� GXGDV�� TXH� WRGR� WHUULWRULR� HV� XQ� HVSDFLR�� 3RU� RWUR� ODGR�� HV
HYLGHQWH�TXH�QR� VLHPSUH�\�QR� WRGR�HVSDFLR�HV�XQ� WHUULWRULR��/RV� WHUULWRULRV� VH�PXHYHQ�\
VH�ILMDQ�VREUH�HO�HVSDFLR�JHRJUiILFR��(O�HVSDFLR�JHRJUiILFR�GH�XQD�QDFLyQ�HV�VX�WHUULWRULR�
\� HQ� HO� LQWHULRU� GH� HVWH� HVSDFLR� KD\� GLIHUHQWHV� WHUULWRULRV�� FRQVWLWX\HQGR
PXOWLWHUULWRULDOLGDGHV�� �)HUQDQGHV��������S�����



���

(O�HVSDFLR�JHRJUiILFR��FRPR�HO� WHUULWRULR��HV�XQ�SURGXFWR�VRFLDO�� �1R�KD\
VRFLHGDG�TXH�QR�FXHQWH�FRQ�XQ�WHUULWRULR��SDUWH�HVHQFLDO�GH�VX�SDWULPRQLR
\�UHIOHMR�GH�VX�HYROXFLyQ�KLVWyULFD��GHO�TXH�UHVXOWD�LQVHSDUDEOH���0pQGH]�
������ S�� ����� 3RU� FRQVLJXLHQWH�� HQ� HVWD� OyJLFD� HO� HVSDFLR� \� HO� WHUULWRULR
DGTXLHUHQ� XQ�PLVPR� VHQWLGR�� VLHQGR� XQD� FRQVWUXFFLyQ� VRFLDO�� HVWDQGR
RUJDQL]DGRV� SRU� OD� VRFLHGDG� \� VXVWHQWDGRV� D� SDUWLU� GH� XQD� IRUPD� GH
SRGHU�

(O�HQIRTXH�LQWHJUDO�KROtVWLFR�GH�OD�JHRJUDItD�FRQWULEX\H�D�VXSHUDU�OR�DQWHULRU�
SRVLELOLWDQGR�LQFRUSRUDU�HO�HVSDFLR�WHUULWRULR�FRPR�XQ�WRGR�����(O�GHVDUUROOR
WHUULWRULDO�LPSOLFD�OD�FRQVLGHUDFLyQ�GH�WRGRV�ORV�FRPSRQHQWHV�WHUULWRULDOHV
FRPR� FRQMXQWR� GH� HOHPHQWRV� �DPELHQWH�� VRFLHGDG�� FXOWXUD�� SROtWLFD� H
LQVWLWXFLRQDOLGDG��LQWHUUHODFLRQDGRV��UHODFLyQ�LQWHUQD�\�H[WHUQD���DUWLFXODGRV�
HTXLOLEUDGRV�\�RUGHQDGRV�IXQFLRQDOPHQWH��HQ�GLVWLQWDV�HVFDODV��H[SUHVDGRV
D� WUDYpV� GH� VXV� HVWUXFWXUDV� R� IRUPDV� VRFLRHVSDFLDOHV� FDPELDQWHV� HQ� HO
WLHPSR��TXH�HYLGHQFLDQ� OD� VRVWHQLELOLGDG�GHO� WHUULWRULR� �QXPHUDO�������'H
DTXt� OD� LPSRUWDQFLD� GH� OD� JHRJUDItD� DO� LQFRUSRUDU� HO� WHUULWRULR� HQ� OD
FRQFHSFLyQ�GH�XQD� IRUPD�GH� YLGD� VRVWHQLEOH�� OR� FXDO� OOHYD� LPSOtFLWR� GRV
FDUDFWHUtVWLFDV� IXQGDPHQWDOHV�� WHUULWRULDOLGDG� \� WHUULWRULDOL]DFLyQ�

/D� WHUULWRULDOLGDG� HQ� OD� SHUVSHFWLYD� JHRJUiILFD�� �LPSOLFD� YLQFXODU� ODV
FXDOLGDGHV� JHRJUiILFDV� GHO� WHUULWRULR� D� OD� VRVWHQLELOLGDG��� LQWHJUDOLGDG�
HVFDODULGDG��GLYHUVLGDG�\�WHPSRUDOLGDG�����$Vt��OD�JHVWLyQ��VH�OOHYD�D�FDER
HQ�HVSDFLRV�FRQFUHWRV�FRQ�FDUDFWHUtVWLFDV�JHRJUiILFDV�HVSHFtILFDV�TXH�KD\
TXH�FRQRFHU�DGHFXDGDPHQWH�SDUD�TXH�ODV�SROtWLFDV��ODV�QRUPDV��ORV�SODQHV
\�ODV�DFFLRQHV�VHDQ�SHUWLQHQWHV�\�HIHFWLYRV���0DVVLULV������D���(O�p[LWR�GH
OD� YLVLyQ�GH� YLGD� WHUULWRULDO� VRVWHQLEOH� SDUWH�GH�XQ� WHUULWRULR� HVSHFtILFR�
FRQWH[WXDOL]DGR�\�VXVWDQWLYR��\�DEDQGRQD�HO�GLVFXUVR�H[LVWHQWH�GHO�GHVDUUROOR
FRPR� �SURJUHVR� HFRQyPLFR�� TXH�� SRU� HO� FRQWUDULR�� GHVFRQWH[WXDOL]D� HO
WHUULWRULR�� QR� OR� REMHWLYD�� DWRPL]D� \� OR� YHUEDOL]D�� (VWH� FRQFHSWR� VH
GHVDUUROOD�PiV�HQ�HO�QXPHUDO�������

����(QWLHQGH� HO� HVSDFLR�WHUULWRULR� FRPR�XQ� FRQMXQWR� LQGLVRFLDEOH� GH� VLVWHPDV� GH� REMHWRV
\�DFFLRQHV��QR�H[LVWLHQGR�REMHWRV��QL�SURFHVRV�DLVODGRV��SRU�FXDQWRV�XQRV�\�RWURV�RFXUUHQ
FRPR� VLVWHPDV�GH� UHODFLRQHV�� YLVWR� D�GLIHUHQWHV� HVFDODV� R� iPELWRV� HVSDFLDOHV�
���� ,QWHJUDOLGDG�� �HVWUXFWXUDV� IXQFLRQDOHV� GLYHUVDV� TXH� FRQIRUPDQ� HO� WRGR� WHUULWRULDO��
HVFDODULGDG�� �D� FDGD� HVFDOD� FRUUHVSRQGHQ� HVWUXFWXUDV� WHUULWRULDOHV� GLVWLQWDV� SHUR
LQWHUUHODFLRQDGDV�WDQWR�HQ�XQ�VHQWLGR�KRUL]RQWDO�FRPR�YHUWLFDO��/DV�UHODFLRQHV�KRUL]RQWDOHV
VH� GDQ� HQWUH� HOHPHQWRV� \� HVWUXFWXUDV� FRUUHVSRQGLHQWHV� D� XQD�PLVPD� HVFDOD�� HQ� WDQWR
TXH� ODV� YHUWLFDOHV� OOHYDQ� LPSOtFLWDV� UHODFLRQHV� GH� SRGHU� HQWUH� HVWUXFWXUDV� WHUULWRULDOHV
MHUDUTXL]DGDV��� GLYHUVLGDG�� HVSDFLRV� GH� GHVDUUROOR�� DPELHQWDOHV�� VRFLDOHV� \� FXOWXUDOHV
GLYHUVRV�� \� WHPSRUDOLGDG�� �DO� VHU� HO� GHVDUUROOR� WHUULWRULDO� XQ� FRQVWUXFWR� VRFLDO�� VX
FRQFHSFLyQ� YDUtD� HQ� IXQFLyQ�GH� ORV� FDPELRV� HFRQyPLFRV�� VRFLDOHV�� SROtWLFRV� \� FXOWXUDOHV
TXH� RFXUUHQ� HQ� HO� WLHPSR�� /DV� IRUPDV� GH� SURGXFFLyQ� SUHYDOHQWHV� HQ� XQ�PRPHQWR
GHWHUPLQDGR��PRGHORV�GH�GHVDUUROOR��\�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ��VH�GHILQHQ
HQ� IXQFLyQ� GH� ODV� FRQFHSFLRQHV� HFRQyPLFDV� \� HVWUXFWXUDV� GH� SRGHU� GRPLQDQWHV� HQ
GLFKR�PRPHQWR���0DVVLULV������D��S�����D�����



���

/D� WHUULWRULDOL]DFLyQ� LPSOLFD� HO� HVWDEOHFLPLHQWR� GH� SROtWLFDV�� QRUPDV�
SODQHV�\�DFFLRQHV�SHUWLQHQWHV�\�HIHFWLYDV��GHVGH�\�SDUD�HO�WHUULWRULR�FRPR
VXMHWR�\�REMHWR�GH�ODV�DFFLRQHV��(O�GHVDUUROOR�FRPR�FRQVWUXFWR�VRFLDO�HQ�OD
OyJLFD�GHO�PRGHOR�DFWXDO�FDSLWDOLVWD�HV�VHFWRUL]DGR�R�IRFDOL]DGR�SULYLOHJLDQGR
HVSDFLRV� H� LQWHUHVHV� SDUWLFXODUHV�� SRU� HQGH�� QR� HV� WHUULWRULDOL]DGR� R
FRQFRPLWDQWHPHQWH� �JHRJUDIL]DGR��� (VWH� FRQFHSWR� VH� GHVDUUROOD
DPSOLDPHQWH�HQ�HO� QXPHUDO� ������

(Q�VtQWHVLV��HO�WHUULWRULR�FRQVWLWX\H�OD�EDVH�JHRJUiILFD�GRQGH�VH�GHVHQYXHOYH
\� WUDVFLHQGH� OD� VRFLHGDG�� SRU� WDQWR�� HV� HO� SURGXFWR� GH� OD� LQWHUDFFLyQ
KLVWyULFD� HQWUH� OD� VRFLHGDG� \� OD� QDWXUDOH]D�� FX\RV� UHVXOWDGRV� FRQILJXUDQ
HOHPHQWRV�\�SURFHVRV�LQKHUHQWHV�DO�FDPSR�GH�HVWXGLR�GH�OD�JHRJUDItD��HQ
iPELWRV� \� D� HVFDODV� GLYHUVDV� �0pQGH]�� ������

$GHPiV�� OD� JHRJUDItD� FRPR� FLHQFLD� VRFLDO� GHO� GHVHQYROYLPLHQWR� GH� ODV
DFWLYLGDGHV� GLPHQVLRQDOHV� \� FXDOLGDGHV� HVSDFLDOPHQWH� FRQVLGHUDGDV�
FRQWULEX\H�SDUD�KDFHU�GH�OD�YLGD�WHUULWRULDO�VRVWHQLEOH�XQ�REMHWR�GH�FLHQFLD�
FRDG\XYD� D� SUHFLVDU� VXV� GLPHQVLRQHV� HVSDFLDOHV� \� WHPSRUDOHV�� OR� TXH
FRQVWLWX\H�XQ�UHWR�QXHYR�SDUD�OD�LQYHVWLJDFLyQ�JHRJUiILFD�SRU�HO�DSRUWH�D
WUDYpV� GH� VXV� IXQGDPHQWRV�� FRPSHWHQFLDV� \� VDEHUHV� UHFRQRFLGRV�� �1DFH
XQ�QXHYR�KRUL]RQWH��XQ�QXHYR�IUHQWH�GH�LQYHVWLJDFLyQ��SUREOHPD�HPHUJHQWH
GHULYDGR�GH�OD�ILQLWXG�GHO�SODQHWD��HO�VLVWHPD�HFRQyPLFR�PXQGLDO�LPSHUDQWH
\�OD�IRUPD�VRFLDO�GH�YLGD�GHULYDGD�GH�pVWH�FRPR�GHWRQDQWH�GHO�ULHVJR�GH
OD�H[LVWHQFLD�KXPDQD��FRPR�DOJXQRV�HVWXGLRVRV�OR�KDQ�OODPDGR���HO�GH�XQD
*HRJUDItD� �VLF�� GH� ODV� XWRStDV����� �:LOEDQNV�� ������ S�� ���

&RPR�\D�VH�SODQWHy�HQ�HO�&DStWXOR����OD�SURSXHVWD�GH�GHVDUUROOR�VRVWHQLEOH
VH� RULJLQD� GH� XQD� SURGXFFLyQ� FXOWXUDO� SUREOpPLFD���� GHO� HVSDFLR� HQ� HO
WLHPSR�� TXH� LQWHQWD� UHVSRQGHU� HQ� HO� ODUJR� SOD]R� D� OD� DIHFWDFLyQ� GH
HVWUXFWXUDV�TXH�OD�VRFLHGDG�FRQVLGHUD�HQ�GHVHTXLOLEULR�HQ�HO�WLHPSR��(VWDV
WHVLV�KDFHQ�SDUWH�GHO�FXHUSR�HSLVWHPROyJLFR�GH�OD�JHRJUDItD��IXQGDPHQWRV
\�PpWRGRV�� \�GH� LQYHVWLJDFLRQHV�FRPR� OD�SUHVHQWH�

����/D�XWRStD�KD�VHUYLGR�FRPR�FDWDOL]DGRU�GH�ORV�PRYLPLHQWRV�VRFLDOHV�TXH�EXVFDQ�HOLPLQDU
ORV� GHVHTXLOLEULRV� \� ODV� LQMXVWLFLDV� HQ� OD� VRFLHGDG�� \� SUHWHQGHQ� DOFDQ]DU� XQD� VRFLHGDG
LGHDO��3DUD�HO�FDVR�SDUWLFXODU�VH�WRPD�FRPR���3ODQ�GH�DFFLyQ��KHUUDPLHQWD�WHyULFD��OLHQ]R
GH�PXQGRV� LPDJLQDULRV�\�SULPHU�SDVR�KDFLD�XQ�PRGR�PiV�DXWpQWLFR�GH�H[LVWHQFLD��&RPR
LQWHOHFWXDOHV� QR�SRGHPRV� UHVLJQDUQRV� D� UHSURGXFLU� ILHOPHQWH�XQD� WUDGLFLyQ�TXH� FRQGHQD
HO� SHQVDPLHQWR� FUtWLFR� \� XWySLFR�� SRU� FRQVLGHUDUOR� SRFR� YLDEOH� SDUD� ORV� LQWHUHVHV� GHO
SDtV��0X\� SRU� HO� FRQWUDULR�� SHQVDU� HV� XQ� GHUHFKR� \� XQ� WUDEDMR�� (Q� HVWRV� WLHPSRV�� GDU
SDVRV�ILUPHV�HQ�OD�E~VTXHGD�\�FRQVWUXFFLyQ�GH�PXQGRV�PHMRUHV��GHVGH�HO�OXJDU�HQ�HO�TXH
HVWHPRV�� HV� XQ� DFWR� GH� YDOHQWtD�� \� HO�PHMRU� OHJDGR� TXH� SRGHPRV� GHMDU� D� ODV� IXWXUDV
JHQHUDFLRQHV�� �*UDIILJQD�� ������
����$XQTXH�HVWD�SDODEUD�QR�HVWi�UHJLVWUDGD�HQ�HO�GLFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD
�5$(��� DTXt� VH� HQWLHQGH� HQ� WpUPLQRV� GH� OD� SURGXFFLyQ� HVSDFLDO� QHJDWLYD� UHIOHMR� GH� OD
FRQFHSFLyQ� GH� GHVDUUROOR� H[WHUQD� D� XQD� FXOWXUD�



���

(O�HQIRTXH�JHRJUiILFR�HV�VLVWpPLFR��� LQWHJUDO�X�KROtVWLFR��HVFDODU����H� LQWHU
\� WUDQVGLVFLSOLQDULR����� OR� TXH� QXWUH� OD� FRQFHSFLyQ� GH� OD� YLGD� WHUULWRULDO
VRVWHQLEOH��(Q�VX�FRQMXQWR�GHMD�YHU�TXH�HO�GHVDUUROOR��QR�HV�VROR�FUHFLPLHQWR
HFRQyPLFR�� VLQR� FDPELRV�HVWUXFWXUDOHV� �HFRQyPLFRV�� VRFLDOHV��HFROyJLFRV�
SROtWLFRV��LQVWLWXFLRQDOHV�\�WHFQROyJLFRV���TXH�GHEHQ�FRQVLGHUDU�HQ�VX�HVHQFLD
DO�KRPEUH�FRPR�VXMHWR�\�REMHWR�KLVWyULFR�GH�FRQYLYHQFLD�FRQ�HO�HQWRUQR��HQ
XQD�GLPHQVLyQ�HVSDFLRWHPSRUDO�TXH�LQFOX\H�LQWHUUHODFLRQHV�GH�FDUiFWHU�JOREDO�
UHJLRQDO�\�ORFDO��HVFDODULGDG��\�GH�WUDQVYHUVDOLGDG�HQWUH�ODV�GLVWLQWDV�GLPHQVLRQHV
GHO�VLVWHPD�HQ�HTXLOLEULR�HQ�HO�WHUULWRULR��VL�VH�TXLHUH�TXH�VHD�VRVWHQLEOH�

(Q� OR� VLVWpPLFR� H� LQWHJUDO�X� KROtVWLFR�� VH� H[SUHVD� HQ� OD� DUWLFXODFLyQ� GH
WRGRV� ORV�HOHPHQWRV�GHO�HVSDFLR�R� WHUULWRULR�HQ�HTXLOLEULR�\�RUGHQ�HQ� ODV
HVWUXFWXUDV� WHUULWRULDOHV� H[LVWHQWHV� RUJDQL]DGDV� HVFDODUPHQWH� \
IXQFLRQDOPHQWH��\�TXH�FRQIRUPDQ�HO�WRGR�WHUULWRULDO��\�QR�GH�OD�VXPD�GH
SDUWHV��/R�LGHDO�HV�TXH�GLFKR�RUGHQ�\�HTXLOLEULR�VH�H[SUHVH�GH�LJXDO�PDQHUD
HQ� ODV� FRQGLFLRQHV� VRFLDOHV�� HFRQyPLFDV�� SROtWLFR� LQVWLWXFLRQDOHV� \
DPELHQWDOHV� MXVWDV�\�HTXLWDWLYDV�SDUD� OD�H[LVWHQFLD�HQ�HO� WLHPSR�

(Q�OR�HVFDODU��OD�JHRJUDItD�FRDG\XYD�D�FUHDU�FRQFHSWXDOPHQWH�XQ�VLVWHPD
FDWHJyULFR�GH� OD�976� FRQ�GLIHUHQWHV� FDUDFWHUtVWLFDV� �GLIHUHQFLDGD�� QR�HQ
VX� FRQFHSFLyQ� VLQR� HQ� VX� RSHUDWLYLGDG� DSOLFDGD� VREUH� HO� LQWHUpV� GH� XQD
FRPXQLGDG��� TXH� GH� KHFKR� HQ� OD� UHDOLGDG� RSHUD� DVt� �HMHPSOR�� D� HVFDOD
UHJLRQDO��FRQWHPSOD�HVWLORV�GH�YLGD�GLIHUHQWHV�SDUD�FDGD�UHJLyQ��FRQ�EDVH
HQ�HO�XVR�GH�ELHQHV�FRPXQHV�QDWXUDOHV��OD�LGHQWLGDG�FXOWXUDO�\�ORV�VLVWHPDV
SURGXFWLYRV��� 7DPELpQ� FRQWULEX\H� D� SUHFLVDU� ORV� REMHWLYRV� GH� OD� YLGD
VRVWHQLEOH� HQ� HO� WHUULWRULR� R� HVSDFLR� HVSHFtILFR� HQ� FDGD� GLPHQVLyQ� GH
PDQHUD�MHUDUTXL]DGD��D�FDGD�HVFDOD�OH�FRUUHVSRQGH�XQ�QLYHO�GH�OD�HVWUXFWXUD
WHUULWRULDO��� SHUR� LQWHJUDGD���� \� D� ODUJR�SOD]R�

(Q� OR� LQWHU� \� WUDQVGLVFLSOLQDU����� FRQYRFD� ODV� GLVFLSOLQDV�� LQWHJUD� ORV
SUREOHPDV� DPELHQWDOHV�� HFRQyPLFRV�� VRFLDOHV� \� SROtWLFR�LQVWLWXFLRQDOHV� \

����/D�DSOLFDFLyQ�GH�HVWH�HQIRTXH�D�ODV�GLYHUVDV�UDPDV�GH�OD�JHRJUDItD�LQLFLD�GHVSXpV�GH�������FRQ
OD�LQWURGXFFLyQ�GHO�FRQFHSWR�VLVWpPLFR�GH�IXQFLRQDOLGDG�\�FRPSOHMLGDG�HVWUXFWXUDO�HQ�HO�WHUULWRULR�
����/D� VRVWHQLELOLGDG� VH�HVWXGLD�\�PDQHMD�D�YDULRV�QLYHOHV�GH�HVSDFLR�WLHPSR�\�HQ�PXFKRV
FRQWH[WRV� GH� RUJDQL]DFLyQ� HFRQyPLFD�� VRFLDO�� DPELHQWDO� \� SROtWLFR� LQVWLWXFLRQDO�
����3XHGH�LU�PiV�DOOi�GH�OR�LQWHU�\�WUDQVGLVFLSOLQDU�DYDQ]DQGR�KDFLD�HO�SHQVDPLHQWR�FRPSOHMR�
����5HODFLRQHV� KRUL]RQWDOHV� HQWUH� ORV� HOHPHQWRV� \� HVWUXFWXUDV� HQ� XQD�PLVPD� HVFDOD� \
UHODFLRQHV� YHUWLFDOHV� GH� SRGHU� HQWUH� ODV� HVWUXFWXUDV�
����/D� WUDQVGLVFLSOLQDULHGDG� VH� FRQVLGHUD� XQ� FRQRFLPLHQWR� VXSHULRU� HPHUJHQWH�� IUXWR� GH
XQ�PRYLPLHQWR�GLDOpFWLFR�GH� UHWUR� \�SURDOLPHQWDFLyQ�GHO� SHQVDPLHQWR�� TXH�QRV�SHUPLWH
FUX]DU� ORV� OLQGHURV�GH�GLIHUHQWHV� iUHDV�GHO� FRQRFLPLHQWR�GLVFLSOLQDU� \� FUHDU� LPiJHQHV�GH
OD�UHDOLGDG�PiV�FRPSOHWDV��PiV� LQWHJUDGDV�\��SRU�FRQVLJXLHQWH��WDPELpQ�PiV�YHUGDGHUDV�
(Q�HO� FDPSR�DFDGpPLFR�� OD� IUDJPHQWDFLyQ�GHO� VDEHU� HQ�P~OWLSOHV� GLVFLSOLQDV� QR� HV� DOJR
QDWXUDO��/D�WRPD�GH�FRQFLHQFLD�GH�HVWD�VLWXDFLyQ�LPSOLFD��PiV�TXH�XQD�LQWHUGLVFLSOLQDULHGDG�
XQD�DXWpQWLFD�WUDQVGLVFLSOLQDULHGDG�R�PHWDGLVFLSOLQDULHGDG��GRQGH�ODV�GLVWLQWDV�GLVFLSOLQDV
HVWiQ�UHODFLRQDGDV�XQDV�FRQ�RWUDV�\�WUDQVFHQGLGDV��HQ�FXDQWR�OD�UHVXOWDQWH�HV�XQD�FXDOLGDG
HPHUJHQWH�� VXSHULRU�D� OD� VXPD�GH� VXV�SDUWHV� �0DUWtQH]��������



���

����eWQLFDV��HQ�YLVLyQ�WHUULWRULDO��HQ�GRPLQLR�WHUULWRULDO��HQ�ELRGLYHUVLGDG��HQ�UHFXUVRV�\� OD
H[SORWDFLyQ�GH�HVWRV��HQ�HO�QLYHO�GH�YLGD��HQ�GHPRFUDFLD��HQ� WUDQTXLOLGDG� WHUULWRULDO��HQ
WUDQVSDUHQFLD� R� FRUUXSFLyQ�� HQ� ULHVJRV� \� DPHQD]DV� QDWXUDOHV�� HWF�

FRODERUD�HQ�OD�VROXFLyQ�GH�VXV�LPSDFWRV��FRUWR�SOD]R��DFFLRQHV�FR\XQWXUDOHV�
\�FDPELRV�HQ�ODV�HVWUXFWXUDV�D�ODUJR�SOD]R�

$GHPiV�� OD� JHRJUDItD� RIUHFH� RWURV� WUHV� SXQWRV� GH� YLVWD� GLVWLQWLYRV� SDUD
ODV� GLVFXVLRQHV� \� DSRUWH� D� OD� 976�� FRPR� VRQ�� OD� GLYHUVLGDG�� ORV� IOXMRV
�UHODFLRQHV�R�LQWHUDFFLRQHV��\�OD�WHPSRUDOLGDG��TXH��D�VX�YH]��VRQ�FXDOLGDGHV
WDPELpQ�GHO� WHUULWRULR� FRPR� ODV� DQWHULRUHV�

5HVSHFWR�D� OD�GLYHUVLGDG�� ORV� WHUULWRULRV� HQ�GLIHUHQWHV�HVFDODV� \� HVSDFLRV
UHYHODQ�HQ�ODV�GLPHQVLRQHV�QDWXUDO��VRFLDO��FXOWXUDO��HFRQyPLFD�\�SROtWLFR
LQVWLWXFLRQDO�VXV�GLIHUHQFLDV����HQ�RSRUWXQLGDGHV��OLPLWDFLRQHV�\�SUREOHPDV�
6RQ� HVSDFLRV� R� WHUULWRULRV� GLYHUVRV�� HQ� FRQWUDVWH� \� FRQ� FRQGLFLRQHV
SDUWLFXODUHV� HQ� VX� QDWXUDOH]D�� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR�

/D� JHRJUDItD�� D� WUDYpV� GH� LQVWUXPHQWRV� GH�SODQLILFDFLyQ� WHUULWRULDO� FRPR
OD�RUGHQDFLyQ�GHO�WHUULWRULR��FRQWULEX\H�D�OD�YLGD�WHUULWRULDO�VRVWHQLEOH�HQ
HO�PDQHMR� GH� OD� GLYHUVLGDG� �SDUWLFXODULGDGHV��� &RPR� OR� H[SOLFD�0DVVLULV
�����E��S��������OD�SODQLILFDFLyQ�WHUULWRULDO��D�GLIHUHQFLD�GH�OD�SODQLILFDFLyQ
JOREDO�\�OD�VHFWRULDO�QR�SXHGH�LJQRUDU�HVWD�GLYHUVLGDG��(Q�HVWR�UDGLFD�XQD
GH�ODV�GLIHUHQFLDV�HVHQFLDOHV�HQWUH�OD�YLVLyQ�VHFWRULDO�\�OD�WHUULWRULDO�GH�OD
SODQLILFDFLyQ�GHO�GHVDUUROOR���SDUD�HO�FDVR��VRVWHQLEOH�

5HVSHFWR�D�ORV�IOXMRV��UHODFLRQHV���ORV�JHyJUDIRV�VLHPSUH�VH�KDQ�LQWHUHVDGR
SRU� ORV� IOXMRV� HQ� OD� QDWXUDOH]D�� HQ� OD� VRFLHGDG�� HQWUH� OD� QDWXUDOH]D� \� OD
VRFLHGDG��HQWUH�\�GHQWUR�GH�ORV�OXJDUHV��LQWHUGHSHQGHQFLD�GH�ORV�OXJDUHV��
D� OR� ODUJR� GHO� WLHPSR�� (V� HYLGHQWH� TXH� YDULDV� SUHJXQWDV� \� DVSHFWRV
UHODFLRQDGRV�FRQ�ORV�IOXMRV�HVSDFLDOHV�HFRQyPLFRV��VRFLDOHV��DPELHQWDOHV�\
SROtWLFRV� LQVWLWXFLRQDOHV� VRQ� HVHQFLDOHV� SDUD� OD� 976� GRQGH� HVWD� SRGUtD
EHQHILFLDUVH�

5HODFLRQDGR�FRQ�ORV�IOXMRV�WHPSRUDOHV��ORV�JHyJUDIRV�SXHGHQ�D\XGDU�HQ�OD
FRPSUHQVLyQ�GH� OD�GHSHQGHQFLD�GH� OD�WUD\HFWRULD�\� OD�GLUHFFLRQDOLGDG�GH
ODV�GLPHQVLRQHV�GH�OD�976�D�PHGLGD�TXH�HYROXFLRQDQ�HQ�HO�HVSDFLR��WDQWR
GHVGH�OD�YLVLyQ�GH�SURFHVR�KLVWyULFR�FRPR�GHVGH�XQD�YLVLyQ�SURVSHFWLYD�

/D� WHPSRUDOLGDG�SDUD� OD�JHRJUDItD�� UHVSHFWR�D� OD�976�� LQYROXFUD�HO�FDUiFWHU
FDPELDQWH�HQ�HO�WLHPSR�GHO�WHUULWRULR���QRV�OOHYD�D�SHQVDU�TXH�ODV�HVWUXFWXUDV
WHUULWRULDOHV�SUHVHQWHV�HQ�XQ�PRPHQWR�GHWHUPLQDGR�VH�H[SOLFDQ�HQ�IXQFLyQ�GH
SURFHVRV�KLVWyULFRV�TXH�VRQ�QHFHVDULRV�FRQRFHU�SDUD�HQWHQGHU�HO�SRUTXp�GH�ODV
UHDOLGDGHV�DFWXDOHV�\�VXV�WHQGHQFLDV�GH�FDPELR���0DVVLULV������D��S������



���

3RU� RWUD� SDUWH�� OD� FRPSUHQVLyQ� JHRJUiILFD� GHO� HVSDFLR� R� WHUULWRULR
SUHVXSRQH�HO� UHFRQRFLPLHQWR�GH� OD�HVSDFLDOLGDG�R�FRQILJXUDFLyQ�HVSDFLDO
GH�ORV�GLVWLQWRV�VLVWHPDV�TXH�FRPSRQHQ�OD�WRWDOLGDG�GH�OR�TXH�H[LVWH�

(O� HQIRTXH� JHRJUiILFR� GH� XQD� YLGD� WHUULWRULDO� VRVWHQLEOH� GHPDQGD�GH� OD
HVSDFLDOL]DFLyQ�GH� ODV�EDVHV��SUHHPLQHQFLDV�R�SUREOHPDV�GH�FDGD�XQD�GH
ODV� GLPHQVLRQHV� TXH� LQWHJUDQ� HO� VLVWHPD� WHUULWRULDO����� OR� TXH� VLJQLILFD
WUDGXFLUORV�HQ�FXHVWLRQHV�FDUWRJUDILDEOHV�TXH�SHUPLWDQ�FRQRFHU�\�HQWHQGHU
VX� GLPHQVLyQ� WHUULWRULDO�� FODYH� SDUD� OD� JHVWLyQ� LQWHJUDO� \� VRVWHQLEOH� GHO
WHUULWRULR�� /D� DSOLFDFLyQ�GH� ORV� VLVWHPDV�GH� LQIRUPDFLyQ� JHRJUiILFD� �6,*�
HV� FDGD� GtD�PiV� LPSRUWDQWH� \�� GH� LJXDO�PDQHUD�� RWUDV� KHUUDPLHQWDV
VRFLDOHV�FDUWRJUiILFDV�TXH�FRQWULEX\HQ�DO� �DUWH�\�FLHQFLD��GH� OD�976����

(O�HQIRTXH�JHRJUiILFR�WDPELpQ�FRQWULEX\H�\�DVLVWH�HQ�OD�FRQFHSFLyQ�GH�OD
YLVLyQ�� SRU� FXDQWR� SURSHQGH� D� OD� FRQFUHFLyQ� GHO� HTXLOLEULR�
FRPSOHPHQWDULHGDG� \� D� OD� RUJDQL]DFLyQ�� LQWHJUDFLyQ� \� HVWUXFWXUDFLyQ
GHO� WHUULWRULR�HQ� ODV� GLPHQVLRQHV� DPELHQWDO�� VRFLRFXOWXUDO�� HFRQyPLFD� \
SROtWLFR� LQVWLWXFLRQDO�� D� WUDYpV� GH� OD� WHUULWRULDOL]DFLyQ� GH� ODV� SROtWLFDV
S~EOLFDV�GH�SODQLILFDFLyQ�\�RUGHQDPLHQWR� WHUULWRULDO�����$TXt� OD� JHRJUDItD
D\XGD�D�UHVSRQGHU�SUHJXQWDV�HQ�FDGD�GLPHQVLyQ�GHO�WHUULWRULR�HQ�UHODFLyQ
FRQ� VX� VRVWHQLELOLGDG�� WDOHV� FRPR�� ¢TXp� HV� QHFHVDULR� VRVWHQHU� HQ� OR
DPELHQWDO��HQ� OD� VRFLHGDG��HQ� OR�HFRQyPLFR��HQ� OR�SROtWLFR� LQVWLWXFLRQDO�
HWFpWHUD"�� ¢HV� YLDEOH� VRVWHQHU� XQ� VLVWHPD"�� ¢TXp� HV� VRVWHQLEOH� HQ� OD
HVWUXFWXUD"�� ¢FyPR� VH�RUJDQL]D�H� LQWHJUD�HO� WHUULWRULR"�� HQWUH�RWUDV�PiV�

7RGDV� ODV� FXDOLGDGHV� H[DPLQDGDV� DQWHULRUPHQWH� LQYROXFUDQ� OD� QRFLyQ�GH
WHUULWRULR�FRPR�VtQWHVLV�GH�ODV�UHODFLRQHV�TXH�ORV�JUXSRV�VRFLDOHV�HVWDEOHFHQ
FRQ� ORV� HVSDFLRV� TXH� RFXSDQ� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV� �+HUUHUR�

����/D� HVSDFLDOLGDG� ItVLFD� H[SUHVDGD� HQ� HOHPHQWRV� R� FXDOLGDGHV� GH� H[WHQVLyQ�� IRUPD�
SRVLFLyQ�� GLVWDQFLD��PRYLPLHQWR� \� FRQH[LyQ�� OD� HVSDFLDOLGDG� ELROyJLFD� X� RUJiQLFD� FX\RV
HOHPHQWRV� VRQ�H[WHQVLyQ�� IRUPD��SRVLFLyQ� UHODWLYD�GH�SDUWHV�� GHVSOD]DPLHQWR�GH� IOXLGRV
HQWUH� ORV� yUJDQRV�� SRVLELOLGDGHV� GH�PRYLPLHQWR� FRPR� FRQMXQWR�� HWF�� /D� HVSDFLDOLGDG
VRFLDO� EDVDGD�HQ� OD� DUWLFXODFLyQ�HQWUH�QDWXUDOH]D� \� VRFLHGDG��SHUR� FRQ� ODV� OH\HV� VRFLDOHV
VREUHFRQVWUX\HQGR� OD� HVSDFLDOLGDG� QDWXUDO� �&RUDJJLR�� ������
����&XDQGR�VH�SLHQVD�HQ�OD�YLVXDOL]DFLyQ�FRPR�XQ�FRQFHSWR�JHRJUiILFR�EiVLFR��/DV�LPiJHQHV
YLVXDOHV��LQFOX\HQGR�OD�FDUWRJUDItD�LQIRUPiWLFD��OD�IRWRJUDItD�DpUHD��ODV�LPiJHQHV�GH�VHQVRUHV
UHPRWRV� \� ORV� GLDJUDPDV� HVSDFLDOHV� HQ� VLVWHPDV� GH� LQIRUPDFLyQ� KLSHUPHGLD�� VH� XWLOL]DQ
FDGD�YH]�PiV�SDUD�LGHQWLILFDU�SUREOHPDV�GH�VRVWHQLELOLGDG�\�H[DPLQDU�SRVLEOHV�DOWHUQDWLYDV
�HO� XVR�GH� ODV� LPiJHQHV�HVWi�EDVDGR�HQ� OD� WUDGLFLyQ�GH� WUDEDMR�GH� FDPSR�GHO� JHyJUDIR�
TXH� XQH� OD� SURIXVLyQ� GH� GDWRV� VHFXQGDULRV� \� ODV� LPiJHQHV� D� ORV� GDWRV� SULPDULRV� GH� OD
REVHUYDFLyQ� \� H[SHULHQFLD� SHUVRQDO��� /DV� FRUUHODFLRQHV� HQWUH� ORV� GLVWLQWRV� SUREOHPDV� HQ
ODV� GLPHQVLRQHV� GHO� WHUULWRULR� VH� KDQ� DJXGL]DGR� SRU� OD� HYROXFLyQ� GH� ODV� IRUPDV� GH
YLVXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��FRPR�IRUPDV�HIHFWLYDV�SDUD�PRVWUDU�ODV�FRQVHFXHQFLDV�GH
ODV� DFFLRQHV� TXH� LPSDFWDQ�HO� WHUULWRULR� \� VX� VRVWHQLELOLGDG�
����'HVDUUROOR�DUPyQLFR�GH�ORV�GLVWLQWRV�VLVWHPDV�R�GLPHQVLRQHV�HVSDFLDOHV��TXH�DWHQ~D�ODV
GLVSDULGDGHV�\�GLVIXQFLRQDOLGDGHV�GHO� WHUULWRULR��DGHPiV�GH�SURPRYHU�VXV�SRWHQFLDOLGDGHV
\�OLPLWDU�ODV�YXOQHUDELOLGDGHV�
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������ S�� ����� FLWDGR�SRU�0DVVLULV�� ����D�� S�� ����� 6H� WUDWD� GH� UHODFLRQHV
WDQWR� IXQFLRQDOHV� FRPR� DIHFWLYDV� R� LGHQWLWDULDV����� HV� GHFLU�� GRV� SODQRV
WHUULWRULDOHV�� XQR�PDWHULDO� \� RWUR� VLPEyOLFR�

5HVSHFWR� D� OR� VLPEyOLFR�� OD� JHRJUDItD� GHVGH� VX� UDFLRFLQLR� FUtWLFR� GHO
WHUULWRULR�SURSHQGH�DO�UHVFDWH�GH�OR�FXOWXUDO�HQ�FXDQWR�D�LGHQWLGDG��DUUDLJR
\�SHUWHQHQFLD�D�HVWH��OR�TXH�HV�IXQGDPHQWDO�\�YLWDO�SDUD�OD�YLGD�WHUULWRULDO
VRVWHQLEOH�

2WUR�SDSHO� LPSRUWDQWH�GH� OD�JHRJUDItD�HQ�HO� VLJOR�;;,� UHVSHFWR�D� OD�976�
HV� HO� GH� OD� QHFHVLGDG� XUJHQWH� GH� GHILQLU� \� FRPSUHQGHU� HO� WHUULWRULR
QDFLRQDO�� UHJLRQDO� \� ORFDO� UHDO�� PHGLDQWH� OD� GHVPLWLILFDFLyQ� GH� ORV
HPEOHPDV�GH� OD�PRGHUQLGDG� �HO�SDtV�PiV� ULFR��ELRGLYHUVR��HO�SDWULPRQLR
GH�$PpULFD��OD�$WHQDV�VXUDPHULFDQD��HO�RUJXOOR�GH�$PpULFD��OD�GHPRFUDFLD
PiV� SHUIHFWD� GH�$PpULFD�� HWF���� ¢FXiO� HV� OD� UHDOLGDG"� FXiO� HV� HO� HVWDGR
DFWXDO�GH�SDWULPRQLR"��¢FXiO�HV�QXHVWUD�GLYHUVLGDG"��¢FXiO�HV�OD�VRVWHQLELOLGDG
GH� OD� QDFLyQ���"�� ¢FyPR� YLYLPRV"�� HWF�

���5HODFLRQHV� DIHFWLYDV� TXH� OLJDQ� D� ODV� SHUVRQDV� \� JUXSRV� FRQ� HO� WHUULWRULR�� ODV� FXDOHV
KDFHQ�SDUWH�GH� OD� FXOWXUD� HVSLULWXDO� GH� ODV� SREODFLRQHV�
���8Q� SDtV� QR� HV� VRVWHQLEOH� FXDQGR� KD\� SREUH]D�� FRQIOLFWR� DUPDGR�� GHVSOD]DGRV�
GHOLQFXHQFLD�� YLROHQFLD�� LQHTXLGDG�� EUHFKDV� VRFLDOHV�� GLVFULPLQDFLyQ� R� H[FOXVLyQ�
FRQFHQWUDFLyQ� GH� OD� ULTXH]D� \� GLVWULEXFLyQ� GH� OD� WHQHQFLD� GH� OD� WLHUUD�� LOHJDOLGDG� H
LOHJLWLPLGDG�� HQWUH� RWURV�



���

���� 9LGD� WHUULWRULDO� VRVWHQLEOH�� XQD� UHLQWHUSUHWDFLyQ� GHO� GHVDUUROOR
VRVWHQLEOH

�/R�TXH�PiV�PH�VRUSUHQGH�GHO�KRPEUH�RFFLGHQWDO�HV�TXH�SLHUGHQ�OD�VDOXG�SDUD�JDQDU
GLQHUR��GHVSXpV�SLHUGHQ�HO�GLQHUR�SDUD�UHFXSHUDU�OD�VDOXG��<�SRU�SHQVDU�DQVLRVDPHQWH

HQ�HO�IXWXUR�QR�GLVIUXWDQ�HO�SUHVHQWH��SRU�OR�TXH�QR�YLYHQ�QL�HO�SUHVHQWH�QL�HO�IXWXUR��<
YLYHQ� FRPR� VL� QR� WXYLHVHQ�TXH�PRULU� QXQFD�� \�PXHUHQ� FRPR� VL� QXQFD�KXELHUDQ� YLYLGR�

�'DODL�/DPD�

'H�DFXHUGR�FRQ�HO�PDUFR�FRQFHSWXDO�SODQWHDGR�HQ�ORV�FDStWXORV�DQWHULRUHV�
HQ�OD�E~VTXHGD�GH�XQD��YHUGDGHUD�YLGD��\��SDUD�LU�KDFLD�OD�PHWDPRUIRVLV��
FRPR�SODQWHD�0RULQ� �������� HV� QHFHVDULR� �FDPELDU� GH� YtD������ SRU� OR� TXH
VH� SURSRQH� FRPR� YLVLyQ� DOWHUQDWLYD� DO� GHVDUUROOR� HXUR� RFFLGHQWDO
QRUWHDPHULFDQR� �PRGHOR� HFRQyPLFR� QHROLEHUDO�� GHVGH� OD� SHUVSHFWLYD
JHRJUiILFD�� HV� GHFLU�� FRQ�EDVH� WHUULWRULDO� R� WHUULWRULDOL]DGR�� TXH�SDUD� QR
FDHU�HQ�OD�FRQFHSFLyQ�TXH�VH�KD�YHQLGR�FULWLFDQGR��VLJQLILFDGR�\�GLVFXUVR��
ELHQ�SXHGH� OODPDUVH� �9LGD�7HUULWRULDO� 6RVWHQLEOH� �976���

/D� SURSXHVWD� QDFH� GH� OD�PLUDGD� HPDQFLSDGRUD� IUHQWH� DO� GLVFXUVR� GHO
GHVDUUROOR�RFFLGHQWDO�\� OD�YHUVLyQ�GH�VRVWHQLELOLGDG�RULJLQDGD�GH�HVWH��HQ
WLHPSRV� GH� OD�PRGHUQLGDG� \� OD� JOREDOL]DFLyQ�� VH� IXQGD� HQ� OD� YLVLyQ� GH
FRQVWUXLU� XQ�PXQGR� SOXUDO� \� XQD� YLGD� MXVWD�� DQWH� OD� LPSRVLELOLGDG� GHO
VLVWHPD� GH� SURGXFFLyQ� FDSLWDOLVWD� GH� ORJUDU� XQ� GHVDUUROOR� VRFLDOPHQWH
HTXLWDWLYR�� HFRQyPLFDPHQWH� IDFWLEOH� H� LJXDOLWDULR�� DPELHQWDOPHQWH
VRVWHQLEOH� \� DUPyQLFR�� WHUULWRULDOPHQWH� RUJDQL]DGR� H� LQWHJUDGR�
FXOWXUDOPHQWH�UHFRQRFLGR�\�DFHSWDGR��\�SROtWLFD�H�LQVWLWXFLRQDOPHQWH�YLDEOH�
UHVSDOGDGR�\�SURWHJLGR�HQ�HO�WLHPSR�

(V�QHFHVDULR�SUHFLVDU�DFi�TXH�XQR�GH�ORV�FRPSURPLVRV�GH�OD�SURSXHVWD�HV
GHYHODU� OD� LQIOXHQFLD�GH� WUDQVFXOWXUDFLyQ�SDUD� ORJUDU� OD� FUHDFLyQ�GH�XQD
FXOWXUD� VRFLRWHUULWRULDO� SURSLD� VLQ� �DQDWRSLVPRV��

3DUD�HQWHQGHU�OD�QDWXUDOH]D�\�ORV�DOFDQFHV�GHO�FRQFHSWR�GH�OD�976�VH�SDUWH
GH�H[SOLFDU� ODV� GLPHQVLRQHV�TXH� OD� FRPSRQHQ�D� WUDYpV�GH� VXV� REMHWLYRV�
FDUDFWHUtVWLFDV�� REMHWR� \� ORV� HOHPHQWRV� FHQWUDOHV� GHO� FRQFHSWR� HQ� ODV
SiJLQDV� VLJXLHQWHV�

����7pUPLQRV�HPSOHDGRV�SRU�(GJDU�0RUtQ�HQ�VX�OLEUR�/D�YtD�SDUD�HO�IXWXUR�GH�OD�KXPDQLGDG
�������� SDUD� GLIHUHQFLDU� OD� FRQFHSFLyQ�GHO� GHVDUUROOR� RFFLGHQWDO� FDXVDQWH�GH� XQD� �PDOD
YLGD�� UHVSHFWR�D�XQD� �EXHQD�YLGD��� FRPR�YLVLyQ�DOWHUQDWLYD�SODQWHDGD�HQ� OD�5HS~EOLFD�GH
(FXDGRU�HQ�HO�)RUR�6RFLDO�0XQGLDO�GH�%HOHP��$PD]RQLD�HQ�������\�SDUD�UHVDOWDU�D�WUDYpV
GH�OD�DQDORJtD�GH�OD�PHWDPRUIRVLV�GH�OD�PDULSRVD��TXH�HO�FDPELR�HV�WRWDO�



���

������'LPHQVLRQHV�GHO� VLVWHPD� WHUULWRULDO

3DUD� VX� FRPSUHQVLyQ�� SHVH� WDPELpQ� DO� UHGXFFLRQLVPR� TXH� VXSRQH�� VH
HVWUXFWXUD� D� SDUWLU� GH� FXDWUR� GLPHQVLRQHV� LQWHJUDGRUDV� GHO� VLVWHPD
WHUULWRULDO�R�FRPSRQHQWHV�TXH� UHSUHVHQWDQ� OD� LGHD��PRGR��HVWLOR�R�YLVLyQ
GH�YLGD�SDUD�OD�VRFLHGDG�HQ�FXHVWLyQ��HVWDV�VRQ��VRFLRFXOWXUDO��DPELHQWDO�
HFRQyPLFD�\�SROtWLFR�LQVWLWXFLRQDO��)LJXUD������D�GLIHUHQFLD�GH�OD�WULDGD�R
WUtYLXP�HQ�OD�LGHD�GH�ODV�GLPHQVLRQHV�GHO�GHVDUUROOR�VRVWHQLEOH�GHO�,QIRUPH
%UXQGWODQG� �)LJXUD� ����

/D�)LJXUD���� LOXVWUD�HO� FRQFHSWR�GH�YLGD� WHUULWRULDO� VRVWHQLEOH��GRQGH� ODV
GLPHQVLRQHV�\�REMHWLYRV�VRQ�D�VX�YH]�REMHWR�GH�ODV�SROtWLFDV�S~EOLFDV�\�OD
RUGHQDFLyQ�GHO�WHUULWRULR�HQ�OD�YLVLyQ�SURSXHVWD��\�HQ�OD�FXDO��HQ�OD�GLPHQVLyQ
VRFLDO�SULPD�FRPR�REMHWLYR�OD�E~VTXHGD�\�FRQVROLGDFLyQ�GH�OD�HTXLGDG�\�OD
MXVWLFLD� VRFLDO� \� WHUULWRULDO�� HQ� OD� FXOWXUDO� OD� LGHQWLGDG�� HO� DUUDLJR�� OD
SHUWHQHQFLD�R�TXHUHQFLD�WHUULWRULDO��HQ�OD�HFRQyPLFD��OD�LJXDOGDG�VRFLDO�\
WHUULWRULDO��HQ�OD�DPELHQWDO�OD�VRVWHQLELOLGDG�\�DUPRQtD�DPELHQWDO�WHUULWRULDO
\�ORV�GHUHFKRV�GH�OD�QDWXUDOH]D�\�HQ�OD�SROtWLFD�LQVWLWXFLRQDO�OD�RUJDQL]DFLyQ�
LQWHJUDFLyQ� \� HVWUXFWXUDFLyQ� GHO� WHUULWRULR�� \� HO� EXHQ� JRELHUQR�� WRGR
LQWHJUDGR�SDUD� ORJUDU�FRQVROLGDU�HO�EXHQ�YLYLU�\�FRQYLYLU�R�XQD�YHUGDGHUD
YLGD�HQ�HO�WHUULWRULR�FRPR�REMHWLYR�SULQFLSDO�R�ILQ�~OWLPR�GHO�(VWDGR�

)LJXUD� ���� 4XDGUtYLXP� R� FXDGULJD� GH� OD� YLGD� WHUULWRULDO� VRVWHQLEOH� �976�� \� SXQWRV� GH
FRQWDFWR� �LQWHUVHFFLRQHV��
)XHQWH�� (ODERUDFLyQ�SURSLD�



���

)LJXUD�����7UtYLXP��WULDGD�R�SLODUHV�GHO�GHVDUUROOR�VRVWHQLEOH�
)XHQWH�� ,QIRUPH�%UXQGWODQG��������

������2EMHWR�GH� OD� YLGD� WHUULWRULDO� VRVWHQLEOH

(O�REMHWR�GH�OD�YLGD�WHUULWRULDO�VRVWHQLEOH�R�YLGD�YHUGDGHUD�HV�HO�EXHQ�YLYLU
\�FRQYLYLU��)LJXUD������SRU�FRQVLJXLHQWH�VH�SUHFLVDQ�D�FRQWLQXDFLyQ�DOJXQRV
DVSHFWRV�FRQVLGHUDGRV� UHOHYDQWHV�HQ� OD� IXQGDPHQWDFLyQ�GH�GLFKR�REMHWR�

1R�H[LVWH��QL�SXHGH�H[LVWLU��XQD�GHILQLFLyQ�DSOLFDEOH�D�WRGRV�ORV�FDVRV�GHO
EXHQ� YLYLU� \� FRQYLYLU� R� YLYLU� ELHQ�HQ� FRQYLYHQFLD�� SHUR� Vt� OD� LGHD�GH�TXH
SXHGH�OOHJDU�D�FRPSDUWLUVH�XQD�SODWDIRUPD�GHVGH�ODV�GLVWLQWDV�WUDGLFLRQHV
GHO� SHQVDPLHQWR�� FRPR� RSFLyQ� X� RSRUWXQLGDG� GH� FRQVWUXLU� XQD� QXHYD
IRUPD�GH�YLYLU�\�FRQYLYLU�

(O�EXHQ�YLYLU�\�FRQYLYLU�QR�HV�XQ�UHJUHVR�DO�SDVDGR�VLQR�OD�FRQVWUXFFLyQ�GH
XQ� IXWXUR�GLVWLQWR� DO� GHO� GHVDUUROOR� FRQYHQFLRQDO�� HV� HVSHFtILFR� GH� FDGD
WHUULWRULR�\�FXOWXUD��QR�VH�SXHGH�WUDQVSODQWDU�\�WDPSRFR�HVWi�UHVWULQJLGR
DO� VXPDN� NDZVD\�R� VXPD�TDPDxD�DQGLQR�

3RU� RWUD� SDUWH�� H[LVWHQ� QXPHURVDV� SRVWXUDV� FUtWLFDV� DO� GHVDUUROOR
FRQYHQFLRQDO��TXH�PXHVWUDQ�WDPELpQ�E~VTXHGDV�R�YtDV�SDUD�XQ�EXHQ�YLYLU
\� OR� FRPSOHPHQWDQ�� WDOHV� FRPR� HO� GHVDUUROOR� FUtWLFR�� DPELHQWDOLVPR
ELRFpQWULFR��IHPLQLVPR�UDGLFDO��GHFUHFLPLHQWR��OD�GHFRORQLDOLGDG�GHO�VDEHU�
YLGD� VHQFLOOD�� VRVWHQLELOLGDG� VXSHUIXHUWH�� HFRORJtD� SURIXQGD� \� GHVDUUROOR
WHUULWRULDO� VRVWHQLEOH�� HQWUH� ORV� PiV� UHFLHQWHV�� VLHQGR� QHFHVDULRV
FRQFHSWXDOPHQWH�SDUD� IRUWDOHFHU� VX� FRQVWUXFFLyQ�

(O�EXHQ�YLYLU�\�FRQYLYLU�FRPR�LGHD�QDFH�GH�ORV�SXHEORV�LQGtJHQDV��HQJORED
SRVWXUDV� FRPR� ODV� DQWHULRUHV� \� HV� �XQ� FRQFHSWR� TXH� VLUYH� SDUD� DJUXSDU



���

GLYHUVDV�SRVWXUDV�� FDGD�XQD�FRQ� VX�HVSHFLILFLGDG��SHUR�TXH�FRLQFLGHQ�HQ
FXHVWLRQDU�HO�GHVDUUROOR�DFWXDO�\�HQ�EXVFDU�FDPELRV�VXVWDQFLDOHV�DSHODQGR
D�RWUDV�UHODFLRQHV�HQWUH�ODV�SHUVRQDV�\�HO�DPELHQWH���*XG\QDV������D��S�
��� FRQYRFDQGR�D� WRGR� WLSR�GH�SHUVRQDV� FRPR�FXHVWLRQDPLHQWR�� UHDFFLyQ
\�DOWHUQDWLYD�D�ORV�FRQFHSWRV�FRQYHQFLRQDOHV�GHO�GHVDUUROOR�

1R�VH�SXHGH�ROYLGDU�TXH�FRPR�HO�EXHQ�YLYLU�GHILHQGH�OD�MXVWLFLD�VRFLDO�\�OD
LJXDOGDG��VXV�FRQWUDSDUWHV�PiV�FHUFDQDV�HVWiQ�HQ�PXFKDV�H[SUHVLRQHV�GH
OD�L]TXLHUGD�FOiVLFD�TXH�VH�RULJLQy�HQ�(XURSD��OR�TXH�SDUD�DOJXQRV�VLJQLILFD
TXH�HO�EXHQ�YLYLU�VH�PDQWLHQH�GHQWUR�GHO�LGHDULR�VRFLDOLVWD��VRFLDOLVPR�GHO
VXPDN�NDZVD\���SHUR�SDUD�RWURV��OR�TXH�KR\�VH�REVHUYD�HV�DOJR�QXHYR�\�VX
GHQRPLQDFLyQ� HV� VLPSOHPHQWH� �EXHQ� YLYLU�� �*XG\QDV�� ����D�� S�� ���
SURSXHVWD�TXH� VH� UHFRJH�HQ� OD�SUHVHQWH� LQYHVWLJDFLyQ�

$Vt�� HO� EXHQ� YLYLU� \� FRQYLYLU� VH� SURSRQH� FRPR� REMHWLYR� IXQGDPHQWDO� R
PHWD� GHO� (VWDGR� SDUD� OD� YLGD� WHUULWRULDO� VRVWHQLEOH�� 6LQ� HPEDUJR�� HV
QHFHVDULR� DFODUDU� TXH� FXDOTXLHUD� GH� ODV�PDQLIHVWDFLRQHV� GH� HVWH�� HV
HVSHFtILFD� GH� FDGD� VRFLHGDG� \� WHUULWRULR�� HV� GHFLU�� GH� XQ� FRQWH[WR
VRFLRFXOWXUDO�� HFRQyPLFR�� DPELHQWDO� \� SROtWLFR� LQVWLWXFLRQDO� SURSLR�� \� QR
SXHGH�DSOLFDUVH�FRPR�UHFHWD��VH�WUDWD�GH�XQ�SURFHVR�SURSLR��HQGyJHQR�\
WHUULWRULDO�GH�FRQVWUXFFLyQ��TXH�WDPSRFR��SXHGH�VHU� 
LQJHULGR
�\�FRRSWDGR
SRU� ODV� YLVLRQHV� FRQYHQFLRQDOHV�� �:DOVK�� ������

3RU�RWUD�SDUWH��HV�QHFHVDULR�TXH�HO�EXHQ�YLYLU�VH�FRQVWUX\D�GHVFRORQL]DQGR
ORV� VDEHUHV� SDUD� DEDQGRQDU� OD� VXSHULRULGDG� RFFLGHQWDO� \� UHVSHWDQGR� OD
GLYHUVLGDG�GH�ODV�GHPiV�FXOWXUDV��VLQ�MHUDUTXtDV�GH�XQD�VREUH�RWUD��3RVLFLyQ
TXH� HVWi�PiV� FyPRGD� FRQ� XQD� LQWHUFXOWXUDOLGDG� TXH� LQFOX\H� GHVPRQWDU
ORV� IXQGDPHQWRV� TXH� MXVWLILFDQ� OD� VXSHULRULGDG� GH� XQ� VXMHWR� R� FXOWXUD
IUHQWH� D� RWURV� VXMHWRV� \� FXOWXUDV�� �*XG\QDV�� ����D�� S�� ����

7DPSRFR�HV� GHFUHWDEOH�GHVGH�RILFLQDV� JXEHUQDPHQWDOHV�� DVXPLHQGR�TXH
�HO�(VWDGR�WRGR�OR�VDEH�\�TXH�SRU�Vt�VROR�UHSUHVHQWD�ODV�GHPDQGDV�GH�ORV
FLXGDGDQRV�� �*XG\QDV�� ����D��

7DPELpQ�KD\�TXH�FODULILFDU�TXH�QR�VH�GHEHQ�FRQIXQGLU�ODV�QXHYDV�HVWUDWHJLDV
GH�GHVDUUROOR� TXH�HQVD\DQ� DOJXQRV� JRELHUQRV� SURJUHVLVWDV�� SRU� HMHPSOR�
OLEHUDOHV�SURJUHVLVWDV�R�GH�OD�WHUFHUD�YtD��FRQ�PXHVWUDV�GHO�EXHQ�YLYLU��DO
UHGXFLU�OD�SREUH]D�R�LQGLJHQFLD�D�WUDYpV�GH�SURJUDPDV�GH�DVLVWHQFLD�VRFLDO�
(Q� HVWH� VHQWLGR�� HO� SDUDGLJPD� OLEHUDO� HQ�SDtVHV� GHO� WHUFHU�PXQGR� FRPR
&RORPELD�� SURPXHYH� REYLDPHQWH� XQ� GHVDUUROOR�PiV� LJXDOLWDULR�� SRUTXH
�ORV� OLEHUDOHV� GH� WRGDV� IRUPDV� HVWiQ�SRU� XQ� 
SRTXLWLFR
�PiV�GH� LJXDOGDG�
PHQRV�GH�GHVLJXDOGDG� \�HQ� JHQHUDO� SURIXQGL]DU� \� FRPSOHWDU�HO� SUR\HFWR
GH� OD�PRGHUQLGDG�� R� VHD�TXH� OD� FLHQFLD�� OD� WHFQRORJtD�� HO� LQGLYLGXR� \� HO
PHUFDGR�QRV� VDFDQ� DGHODQWH��� (V� DVt� TXH� HVWH� SURJUHVLVPR� VH� DFHUFD� DO



���

EXHQ�YLYLU�SRU�VX�DSR\R�D�DOJXQDV�GHPDQGDV�SRSXODUHV��(VFREDU��������S�
����VREUH� OR�FXDO�H[LVWHQ�PXFKDV�GXGDV��SRU�FXDQWR�HO� ILQDQFLDPLHQWR�GH
WRGRV� ORV� SURJUDPDV� VLJXH� EDVDGR� HQ� XQ� GHVDUUROOR� FRQYHQFLRQDO�� GH
DSURSLDFLyQ� GH� OD� QDWXUDOH]D��PDQWHQLHQGR� HO� SDWUyQ� VXERUGLQDGR� GH
H[SRUWDFLRQHV�GH�UHFXUVRV�QDWXUDOHV�\�GH�RWUD�SDUWH�HO�DXPHQWR�GHO�JDVWR
VRFLDO�\�OD�REUD�S~EOLFD��KDFH�TXH�ORV�JRELHUQRV�GHSHQGDQ�PiV�GH�H[SRUWDU
PLQHUDOHV�� KLGURFDUEXURV� \� SURPRYHU� ORV�PRQRFXOWLYRV� �*XG\QDV�� ����E�
S�� ����

/D� 7DEOD� ��� SUHVHQWD� OR� TXH� HQFDUQD� \� VH� FRQVLGHUD� UHSUHVHQWDWLYR� GHO
EXHQ�YLYLU�\�FRQYLYLU��/R�TXH�QR�OR�UHSUHVHQWD�VRQ�ORV�FRQFHSWRV�GHO�GHVDUUROOR
FOiVLFR� FRPR� XQ�PHMRU� YLYLU� R� YLYLU�PHMRU��PHMRU� HVWDU� R� HVWDU�PHMRU�
ELHQ� HVWDU� R� HVWDU� ELHQ�� VDOLU� GH� OD� FULVLV� GHO� FDSLWDOLVPR� �GH� OR� TXH� VH
WUDWD�HV� VDOLU� GHO� FDSLWDOLVPR�HQ� FULVLV� SDUD� ORJUDU� YHUGDGHUDPHQWH� �YLYLU
ELHQ��R�ORJUDU�XQD�YLGD�YHUGDGHUD���XQ�PRGHOR�FDSLWDOLVWD�R�VRFLDOLVWD��SRU
VHU� FRQVLGHUDGRV�SDUDGLJPDV�H[WUHPRV�SURSXHVWRV� SRU�2FFLGHQWH�� GRQGH
HO� ELHQHVWDU� GHO� VHU� KXPDQR�HV� OR�PiV� LPSRUWDQWH� VLQ� WRPDU� HQ� FXHQWD
RWUDV� IRUPDV� GH� H[LVWHQFLD� �PDWHULDOLVPR� H[FOXVLYDPHQWH��� XQD� UHFHWD
GH� XQ� SURFHVR� H[yJHQR� GH� FRQVWUXFFLyQ� WHUULWRULDO� R� XQD� XQLFLGDG� GH
FXOWXUDV�

7DEOD�����&DUDFWHUtVWLFDV�GHO� EXHQ�YLYLU� \� FRQYLYLU

(/(0(1726

6LVWHPD
7HUULWRULDO

&$5$&7(5Ì67,&$6

� (TXLOLEULR�WHUULWRULDO�EDVDGR�HQ�OD�JHVWLyQ�SDUD�HO�VRVWpQ�\
SHUPDQHQFLD� GH� ODV� HVWUXFWXUDV� GLPHQVLRQDOHV
�VRFLRFXOWXUDO��HFRQyPLFD��DPELHQWDO�\�SROtWLFD�LQVWLWXFLRQDO�
D�ODUJR�SOD]R��D�WUDYpV�GH�OD�SODQLILFDFLyQ�\�HO�RUGHQDPLHQWR
WHUULWRULDO�� VLHQGR� JDUDQWL]DGDV� FRQ� DFFLRQHV� GH� FRUWR� \
PHGLR�SOD]R��SODQHV��SURJUDPDV��SUR\HFWRV��HQWUH�RWUDV��

� 5HRULHQWDFLyQ�GHO�VHQWLGR�\�OD�GLUHFFLRQDOLGDG�GH�OD�DFWLYLGDG
VRFLDO��HFRQyPLFD��DPELHQWDO�\�SROtWLFR�LQVWLWXFLRQDO�GH�OD
FXOWXUD�RFFLGHQWDO�FUHDGD�FRQ�OD�PRGHUQLGDG�

� 7HUULWRULDOL]DFLyQ�D�WUDYpV�GH�OD�LPSOHPHQWDFLyQ�GH�SROtWLFDV
S~EOLFDV�GH�SODQLILFDFLyQ� \� JHVWLyQ� VREUH� ODV�HVWUXFWXUDV
GLPHQVLRQDOHV�

� $EDQGRQR�GH�OD�SUHWHQVLyQ�GHO�GHVDUUROOR�FRPR�XQ�SURFHVR
OLQHDO� \� GH� VHFXHQFLDV� KLVWyULFDV� TXH� GHEHQ� UHSHWLUVH
�~QLFDV��

� 1XHYR�PRGHOR� GH� YLGD� RSXHVWR� \� FUtWLFR� DO� FDUiFWHU
KHJHPyQLFR�\�QHROLEHUDO�GHO�GHVDUUROOR�LPSHUDQWH�



���
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6RFLHGDG

&$5$&7(5,67,&$6
� ,JXDOGDG��HTXLGDG�WHUULWRULDO�\�MXVWLFLD�VRFLDO��DPELHQWDO�\

WHUULWRULDO�SDUD�HO�EXHQ�YLYLU�\�FRQYLYLU�FRPR�JDUDQWtD�GH
SHUPDQHQFLD�HQ�HO�WLHPSR�\�HQ�HO�HVSDFLR�GH�OD�SREODFLyQ�

� 6DWLVIDFFLyQ�HTXLWDWLYD�GH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�
� 3UHVHQWH�FRQWLQXR�GH�EXHQ�YLYLU�\�FRQYLYLU��PiV�TXH�XQ�IXWXUR

SRU�DOFDQ]DU�
� /D�SRWHQFLDFLyQ�GHO�VHU�KXPDQR�D�WUDYpV�GH�ORV�PHFDQLVPRV

GH� FRQFLHQFLDFLyQ� \� SDUWLFLSDFLyQ� FLXGDGDQD� HIHFWLYD� \
GHFLVRULD�

� 5HFRQRFH��UHVSHWD�H� LQFOXVR�DSURYHFKD�� OD�GLYHUVLGDG�GH
VDEHUHV�

� ,QWHQWD�R�URPSH�FRQ�ODV�UHODFLRQHV�GH�SRGHU�GRPLQDQWHV�
DEDQGRQDQGR� OD�SUHWHQVLyQ�GH�XQ�VDEHU�SULYLOHJLDGR�TXH
GHEH�GRPLQDU�\�HQFDX]DU�HO�HQFXHQWUR�GH� ODV�FXOWXUDV�\
VDEHUHV�

� (V�PiV�TXH�XQ�UHODWLYLVPR�HSLVWHPROyJLFR��\D�TXH�VH�DSR\D
HQ�XQD�GHVFRORQL]DFLyQ�GHO�FRQRFLPLHQWR��VDEHUHV�TXH�KDQ
VLGR�QHJDGRV�R�UHFKD]DGRV�VH�YXHOYHQ�OHJtWLPRV��

� 7LHQH�XQD�GHFLGLGD�YRFDFLyQ�RULHQWDGD�DO�HQFXHQWUR��GLiORJR
\� RWUDV� IRUPDV� GH� LQWHUDFFLRQHV� HQWUH� GLVWLQWRV� VDEHUHV
�GHIHQVD�GH�OD�SOXUDOLGDG�FXOWXUDO��

� 5HFRQFHSWXDOL]D�OD�FDOLGDG�GH�YLGD�R�ELHQHVWDU�HQ�IRUPDV
TXH� QR� GHSHQGHQ� VRODPHQWH� GH� OD� SRVHVLyQ� GH� ELHQHV
PDWHULDOHV� R� ORV� QLYHOHV� GH� LQJUHVR�� (VWR� H[SOLFD� OD
LPSRUWDQFLD�RWRUJDGD�D�H[SORUDU�OD�IHOLFLGDG�\�HO�EXHQ�YLYLU
HVSLULWXDO��HO�EXHQ�YLYLU�QR�SXHGH�VHU�UHGXFLGR�D�XQD�SRVWXUD
PDWHULDOLVWD�� \D� TXH� HQ� VX� VHQR� FRQYLYHQ� RWUDV
HVSLULWXDOLGDGHV�\�VHQVLELOLGDGHV��

� 3XHGH�WHQHU�EDVH�PDWHULDO��SHUR�QR�HVWi�UHVWULQJLGR�D�HVWD�
\D�TXH�HQ�VXV�H[SUHVLRQHV�KD\�SDSHOHV�SURWDJyQLFRV�SDUD
ORV�DIHFWRV��ODV�YLYHQFLDV�GH�DOHJUtD�R�WULVWH]D��UHEHOGtD�R
FRPSDVLyQ��HO�PDWHULDOLVPR�QR�HV�VXILFLHQWH�SDUD�HO�EXHQ
YLYLU��

(FRQRPtD

� &UHFLPLHQWR� HFRQyPLFR� SRVLEOH� HQ� LJXDOGDG�� HTXLGDG
WHUULWRULDO�� MXVWLFLD� WHUULWRULDO� \� SURWHFFLyQ� VRFLDO� \
DPELHQWDO�

� 7UDQVSDUHQFLD�� HTXLGDG�� LJXDOGDG� GH� RSRUWXQLGDGHV�
UHVSRQVDELOLGDG�� GLVWULEXFLyQ� \� UHGLVWULEXFLyQ� GH� ORV
SURGXFWRV�\�ELHQHV�VRFLDOHV�

� 'HVHFKD� ODV� IRUPDV� GH� YDORUDFLyQ� DFWXDO� DO� SRVWXODU
DEDQGRQDU�OD�LQVLVWHQFLD�HQ�FRQYHUWLU�WRGR�HQ�PHUFDGHUtDV
FRQ� YDORU� GH� XVR� R� GH� FDPELR� �QR� VH� HFRQRPL]DQ� ODV
UHODFLRQHV�VRFLDOHV��QL�VH�UHGXFHQ�WRGDV�ODV�FRVDV�D�ELHQHV
R�VHUYLFLRV�PHUFDQWLOL]DEOHV��
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)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�+XDQDFXQL���������)DUDK�	�9DVDSROOR���������*XG\QDV
�����D��

(/(0(1726

1DWXUDOH]D

&$5$&7(5Ì67,&$6
� /D�H[SUHVLyQ�WHUULWRULDO��GHO�WRGR��HV�UHIOHMDGD�HQ�XQ�SDLVDMH

DUPyQLFR�\�VRVWHQLEOH�
� /D�QDWXUDOH]D�FXHQWD�FRQ�GHUHFKRV��GHILHQGH�RWUD�UHODFLyQ

FRQ�OD�QDWXUDOH]D��
� /D� GLYHUVLGDG� FRQVLGHUDQGR� OD� LGHQWLGDG�� RSRUWXQLGDGHV�

OLPLWDQWHV�\�SUREOHPDV�GH�FDGD�WHUULWRULR�
� 6H�OD�UHFRQRFH�VXMHWR�GH�GHUHFKRV�\�VH�SRVWXODQ�GLYHUVDV

IRUPDV�GH�FRQWLQXLGDG�UHODFLRQDO�FRQ�HO�DPELHQWH��FXDOTXLHU
DOWHUQDWLYD�DO�GHVDUUROOR�UHTXLHUH�UHFRQFHSWXDOL]DU�OD�LGHD
HXUR� RFFLGHQWDO� GH� XQD� QDWXUDOH]D� H[WHUQD� D� QRVRWURV�
GHVDUWLFXODGD�HQ�REMHWRV��TXH�SXHGHQ�VHU�PDQLSXODGRV�\
DSURSLDGRV� FRPR� UHFXUVRV��� \� FRELMD�GLVWLQWDV� IRUPDV�GH
GLVROYHU�OD�GXDOLGDG�TXH�VHSDUD�OD�VRFLHGDG�GH�OD�QDWXUDOH]D�

5HODFLRQHV
�WHUULWRULDOHV

� 6XSHUDFLyQ�GH�OD�GLYLVLyQ�HQWUH�FXOWXUD�QDWXUDOH]D�VRFLHGDG�
HFRQRPtD�SURSLD�GH�OD�PRGHUQLGDG��HV�GHFLU��OD�XQLGDG�GH
OD�QDWXUDOH]D��PHQWH�FXHUSR�\�FXOWXUD�QDWXUDOH]D��

� 'LiORJR� HQWUH� ODV� FLHQFLDV� �VRFLDOHV�QDWXUDOHV�� \� OD
LPSOHPHQWDFLyQ�GHO�SHQVDPLHQWR�FRPSOHMR����

� 2UJDQL]DFLyQ�H�LQWHJUDFLyQ�GLPHQVLRQDO�HQ�HO�VLVWHPD�WHUULWRULDO�
� (QFXHQWUR�GH�P~OWLSOHV�RQWRORJtDV�R�IRUPDV�EDMR�ODV�FXDOHV�VH

HQWLHQGH�R�LQWHUSUHWD�FRPR�DOWHUQDWLYD�HO�GHVDUUROOR�R�OD�YLGD�

3HUVSHFWLYD
pWLFD

� 1XHYD�SURSXHVWD�pWLFD�\�SROtWLFD�SDUD�OD�FRQVWUXFFLyQ�GH�XQ
PRGR�GH�YLGD�MXVWD�\�VRVWHQLEOH�� IUHQWH�D�XQ�PRGHOR�GH
VRFLHGDG� SURGXFWLYLVWD�� FRQVXPLVWD�� FHQWUDOL]DGRUD� \
DXWRGHVWUXFWLYD�JHQHUDGD�SRU�OD�PRGHUQLGDG�

� 1XHYD�pWLFD�H[SUHVDGD�HQ�RWUD�IRUPD�GH�UHFRQRFHU��FRQFHELU
\�DVLJQDU�YDORUHV�

*HVWLyQ
�WHUULWRULDO

� /D�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD�GH�OD�SREODFLyQ�HQ�ODV
DFFLRQHV�\�GHFLVLRQHV�

� 'HVDSDULFLyQ�GH�OD�GRPLQDFLyQ�SROtWLFD��HFRQyPLFD�\�VRFLDO�
D�OD�YH]�TXH�HV�XQ�PRYLPLHQWR�TXH�VXUJH�GHVGH�OD�VRFLHGDG
TXH�OR�FRQVWUX\H�

� ,QFRUSRUDFLyQ�GHO�WHUULWRULR�HQ�OD�YLVLyQ�GH�YLGD�VRVWHQLEOH�
� 5HIHUHQWH� SDUD� OD� IRUPXODFLyQ� GH� ODV� SROtWLFDV� S~EOLFDV

VRVWHQLEOHV�WHUULWRULDOL]DGDV�SRU�FXDQWR�LQFLGH�HQ�WRGRV�ORV
DVSHFWRV�GLPHQVLRQDOHV�

,QGLFDGRUHV
� 0HMRUDPLHQWR�GH�WRGRV�ORV�DVSHFWRV�QHJDWLYRV�GHO�PRGHOR

GH�GHVDUUROOR�GH�HVFRPtD�GH�PHUFDGR�R�QHROLEHUDO�

���� �3DUDGLJPD� �WUDQVPRGHUQR�� TXH� SHUPLWH� IXQGDPHQWDU� ORV� QXHYRV� HQIRTXHV� VREUH� OD
YLGD� VRVWHQLEOH� HQWHQGLGRV� FRPR� XQD� FRQVWUXFFLyQ� VRFLRFXOWXUDO�P~OWLSOH�� KLVWyULFD�
FXOWXUDO� \� WHUULWRULDOPHQWH� GHWHUPLQDGD�� �0~QHUD�� ������� 3URFHVR� GH� YLVLyQ� JOREDO
�KROtVWLFR���GLQiPLFR�� LQWHJUDO��PXOWLGLPHQVLRQDO�\�HVFDODU�TXH�HQ�VX�FRQFHSFLyQ�UHTXLHUH
PiV�TXH� OD� LQWHUGLVFLSOLQDULHGDG� \� OD� WUDQVGLVFLSOLQDULHGDG�



���

(Q�VtQWHVLV��FRPR�QXHYD�DOWHUQDWLYD�SDUD�XQD�YHUGDGHUD�YLGD�HO�EXHQ�YLYLU
\� FRQYLYLU� HV� XQD� YtD� SDUD� VXSHUDU� ODV� OLPLWDFLRQHV� GHO� GHVDUUROOR�� XQ
FDPLQR�SURSLR��XQD�YLVLyQ�DQFHVWUDO�FUtWLFD��YLYLU�HQ�HTXLOLEULR�FRQ�OR�TXH
QRV� URGHD��HO� HQFXHQWUR�HQWUH�SXHEORV� \� FRPXQLGDGHV�� YDORUDU� OR�SURSLR
�KLVWRULD��P~VLFD�� YHVWLPHQWD�� FXOWXUD�� LGLRPD�� ELHQHV� QDWXUDOHV�� HWF���
YLYLU�ELHQ�HQWUH�QRVRWURV��QR�VH�SXHGH�YLYLU�ELHQ��VL�ORV�GHPiV�YLYHQ�PDO��
QR�DVSLUDU�D�YLYLU�PHMRU�TXH�ORV�RWURV��WHQHU�DUPRQtD�HQWUH�OR�PDWHULDO�\
HVSLULWXDO�\�FRQYLYHQFLD�FRPXQLWDULD�FRQ�LQWHUFXOWXUDOLGDG�\�VLQ�DVLPHWUtDV�
JXtD� SDUD� XQ� QXHYR�PRGHOR� GH� VRFLHGDG� \� KRUL]RQWH� FRPSDUWLGR� HQ� HO
WHUULWRULR�SDUD� OD�FXOWXUD�GH� OD�YLGD��HQ�RWUDV�SDODEUDV��XQD� �SODWDIRUPD�
SDUD� YHU� HO� PXQGR� GH� � PDQHUD� GLIHUHQWH� D� OD� HXUR� RFFLGHQWDO
QRUWHDPHULFDQD�

����(OHPHQWRV� FHQWUDOHV� GHO� FRQFHSWR�GH� YLGD� WHUULWRULDO� VRVWHQLEOH

6H� FRQVLGHUDQ� HOHPHQWRV� FHQWUDOHV� GHO� FRQFHSWR� GH� YLGD� WHUULWRULDO
VRVWHQLEOH��HO�WHUULWRULR��HO�HTXLOLEULR�WHUULWRULDO��OD�LJXDOGDG��OD�HTXLGDG�\
MXVWLFLD�WHUULWRULDO�HVSDFLDO��DPELHQWDO��HFROyJLFD�\�VRFLDO��OD�RUJDQL]DFLyQ�
LQWHJUDFLyQ�\�HVWUXFWXUDFLyQ�WHUULWRULDO�\�HO�EXHQ�JRELHUQR��WHPDV�TXH�VH
DERUGDQ� D� FRQWLQXDFLyQ�

������(O� WHUULWRULR

/D�YLGD�WHUULWRULDO�VRVWHQLEOH�QR�SXHGH�SHQVDUVH�VLQ�OD�EDVH�WHUULWRULDO�TXH
OD�LQWHJUD�QL�FRQFHELUVH�FRPR�EDVH�GH�GHPDUFDFLyQ�SDUD�OD�DFWXDFLyQ��VLQ
TXH�ORV�FRQWHQLGRV�GH�GLFKR�HVSDFLR�VH�FRQVLGHUHQ�HQ�OD�GHWHUPLQDFLyQ�GH
VXV� DFFLRQHV�� R� FRPR� HQ� OD� SHUVSHFWLYD� QHROLEHUDO�� GRQGH� VH� REMHWLYD
GHVGH�OD�ySWLFD�SURGXFWLYD��HVWR�HV��TXH�ORV�UHFXUVRV�QDWXUDOHV�VH�HQWLHQGHQ
FRPR�FDSLWDO�QDWXUDO�\� ODV�SHUVRQDV�VH�WRPDQ�FRPR�FDSLWDO�KXPDQR��TXH
MXQWR� FRQ� OD� LQIUDHVWUXFWXUD� VH� FRQYLHUWHQ� HQ� FDSLWDO� VRFLDO�� VLHQGR
ORFDOL]DGRV�\�HYDOXDGRV�SDUD�GHWHUPLQDU�HO�SRWHQFLDO�HQGyJHQR�GHO�GHVDUUROOR
H[SUHVDGR�HQ�WpUPLQRV�GH�FUHFLPLHQWR��SURGXFWLYLGDG�\�R�FRPSHWLWLYLGDG�

3DUD�HO�FDVR�QXHVWUR��HV�QHFHVDULR� VHSDUDU�HQ�HO�DQiOLVLV� ODV�DSOLFDFLRQHV
HQ� FXDQWR� D� WHUULWRULRV� FRQVWUXLGRV� FRPR� KHJHPRQtD� GH� SRGHU� GH� ORV
HVSDFLRV� VRFLDOPHQWH� FRQVWUXLGRV�� GRQGH�HO� SULPHUR�HV� H[WUDWHUULWRULDO� R
UHSUHVHQWDWLYR�GH� OR� H[WHUQR� DO� WHUULWRULR�� DVXPLHQGR�XQD� VREHUDQtD� GHO
SRGHU�GH�IRUPD�H[FOX\HQWH��PDUFDGD�SRU�XQRV� OtPLWHV�TXH� OR�VHSDUDQ�GH
RWURV�HVSDFLRV�\�GRQGH�KD\�UHSUHVHQWDFLyQ�R�GHOHJDFLyQ�GH�SRGHU��HMHPSOR�
GLYLVLRQHV� SROtWLFR� DGPLQLVWUDWLYDV� R� HVSDFLDOHV��� \� ORV� VHJXQGRV
LQWUDWHUULWRULDOHV�� GHO� LQWHULRU�� FDUDFWHUL]DGRV� SRU� VHU� FRQVWUXFFLRQHV
WHUULWRULDOHV� SURSLDV�� WRUQiQGRVH� HQ� HVSDFLRV� GH� UHVLVWHQFLD� �HMHPSORV�
WHUULWRULRV� GH� HWQLDV�PLQRULWDULDV�� �'RPtQJXH]�� ������ S�� ���



���

3RU�WDO�UD]yQ�H[LVWHQ�GRV�IRUPDV�GH�HQWHQGHU�WHUULWRULR��OD�SULPHUD�FRPR
DTXHO�TXH�GHEH�SHQVDUVH�HQ�SUR�GH�EHQHILFLRV�SDUWLFXODUHV��TXH�VH�SXHGDQ
LQWHJUDU�D�OD�GLQiPLFD�HFRQyPLFD�JOREDO��FRPR�HO�HVSDFLR�SDUD�VHU�XWLOL]DGR�
H[SORWDGR�\�GRPLQDGR��OR�FXDO�HYLGHQFLD�XQD�UHSUHVHQWDFLyQ�GLFRWyPLFD�\
GXDO�GH�ODV�UHODFLRQHV�HQWUH�VHUHV�KXPDQRV�\�GH�HVWRV�FRQ�OD�QDWXUDOH]D�
SURSLD�GH�2FFLGHQWH��\�OD�VHJXQGD��FRPR�FRQVWUXFFLyQ�GH�ODV�FRPXQLGDGHV
ORFDOHV��PX\�OLJDGDV�DO� OXJDU��TXH�UHSUHVHQWDQ�HO�WHUULWRULR�OXJDU�FRPR�HO
HVSDFLR�YLYLGR��VHQWLGR�\�SDUWH�LQWHJUDQWH�GH�VX�FRWLGLDQLGDG��TXH�SURSHQGH
D�OD�UHFXSHUDFLyQ�GH�VX�PHPRULD�KLVWyULFD�\�GH�VXV�WUDGLFLRQHV��HQ�GHIHQVD
GH� VX� WHUULWRULR�� LGHQWLGDG� \� FXOWXUD�� 3RVLFLyQ� TXH�� DGHPiV�� VH� YXHOYH
PiV�UDGLFDO�FRQ�OD�LQFXUVLyQ�HQ�VXV�WHUULWRULRV�GH�OD�JOREDOL]DFLyQ�QHROLEHUDO�
D� WUDYpV� GH�HPSUHVDV� WUDQVQDFLRQDOHV� HQ�EXVFD�GH�H[SORWDU� ORV� UHFXUVRV
QDWXUDOHV� �7RUR�� ������ S�� ���

/DV�GRV�SRVLFLRQHV�VRQ�RSXHVWDV��HVWiQ�HQ�FRQVWDQWH�FRQIOLFWR��VH�HQIUHQWDQ
HQ� GLIHUHQWHV� FDPSRV� \� VH� HQFXHQWUDQ� FRQIRUPDGDV� SRU� VHFWRUHV� FRQ
LQWHUHVHV� RSXHVWRV�

'HVGH� OD�SHUVSHFWLYD� JHRJUiILFD�� OD� EDVH�R� VRSRUWH�GH� OD� YLGD� WHUULWRULDO
VRVWHQLEOH� HV� HO� WHUULWRULR� H[SUHVDGR� HQ� WpUPLQRV� GH� WHUULWRULDOLGDG�
WHUULWRULDOL]DFLyQ�\� UDFLRQDOL]DFLyQ��FRPR�VH� LOXVWUD�HQ� OD�)LJXUD����

/D� WHUULWRULDOLGDG� YLQFXOD� ODV� FXDOLGDGHV� JHRJUiILFDV� GHO� WHUULWRULR� DO
GHVDUUROOR��WDOHV�FRPR��LQWHJUDOLGDG��HVFDODULGDG��GLYHUVLGDG�\�WHPSRUDOLGDG
�YpDVH�SLH�GH�SiJLQD� �����

/D� WHUULWRULDOLGDG� GHO� GHVDUUROOR� OOHYD� LPSOtFLWD� OD� SUHYDOHQFLD� GHO
WHUULWRULR� HQ� OD� GLVWULEXFLyQ� GH� ORV� EHQHILFLRV� GH� ODV� DFWLYLGDGHV
SURGXFWLYDV�TXH�HV�OR�FRQWUDULR�D�OD�OyJLFD�GHVWHUULWRULDOL]DGRUD�TXH
FDUDFWHUL]D�DO�FDSLWDO�WUDVQDFLRQDO�EDMR�OD�OyJLFD�QHROLEHUDO��(V�GHFLU�
QR�SXHGH�VHJXLUVH�SHQVDQGR�HO�GHVDUUROOR�EDMR�OD�OyJLFD�SHUYHUVD�GH
GHVWHUULWRULDOL]DU�ORV�EHQHILFLRV�\�WHUULWRULDOL]DU�ORV�SHUMXLFLRV�TXH�HV
OR� TXH� RFXUUH� HQ� OD� DFWXDOLGDG�� FXDQGR� VH� H[SORWDQ� ORV� UHFXUVRV
QDWXUDOHV�GH�PRGR�DPELHQWDO�\�VRFLDOPHQWH�LQVRVWHQLEOH�\�ODV�PD\RUHV
JDQDQFLDV�VRQ�SDUD�XQRV�FXDQWRV�SURGXFWRUHV�SULYLOHJLDGRV��HQ�WDQWR
TXH� ORV� SHUMXLFLRV� DPELHQWDOHV� VH� VRFLDOL]DQ� HQWUH� ORV� KDELWDQWHV�
FRPR�RFXUUH�FRQ�ODV�H[SORWDFLRQHV�PLQHUDV�\�H[WUDFFLRQHV�IRUHVWDOHV�
HQWUH�RWUDV��/D�UHWULEXFLyQ�TXH�GLFKDV�H[SORWDFLRQHV�KDFHQ�D�WUDYpV
GHO� SDJR� GH� LPSXHVWRV� R� GH� 
UHJDOtDV
� FRPR� RFXUUH� HQ� &RORPELD
WDPSRFR� VLUYH� SDUD� UHSDUDU� ORV� GDxRV� DPELHQWDOHV� R�PHMRUDU� ODV
FRQGLFLRQHV� GH� YLGD� GH� ORV� KDELWDQWHV� >«@�� 3RU� HOOR�� GHVGH� OD
SHUVSHFWLYD�WHUULWRULDO�QR�VROR�VH�GHEH�SHQVDU�GHVGH�OD�FRQVLGHUDFLyQ
GH�ODV�SRWHQFLDOLGDGHV�SURGXFWLYDV�TXH�RIUHFH�HO�SDWULPRQLR�QDWXUDO
\�FXOWXUDO�H[LVWHQWH�VLQR�� IXQGDPHQWDOPHQWH��GH� ODV�GHPDQGDV�TXH



���

OD� VRFLHGDG� SODQWHD� HQ� WpUPLQRV� GH� 
EXHQ� YLYLU
� TXH� LQFOX\HQ� OD
VDWLVIDFFLyQ�SOHQD�GH� ODV�QHFHVLGDGHV�PDWHULDOHV�\�HVSLULWXDOHV�\� OD
SURWHFFLyQ�GH� ODV� FRQGLFLRQHV� DPELHQWDOHV� SURSLFLDV� SDUD�XQD� YLGD
ODUJD� \� VDOXGDEOH�H[WHQVLEOH� D� ODV� SUy[LPDV� JHQHUDFLRQHV� \� GH�XQD
QXHYD�FXOWXUD�SROtWLFD�\�DGPLQLVWUDWLYD�HQ�OD�TXH�VH�UHFXSHUHQ�YDORUHV
KXPDQRV� HVHQFLDOHV� FRPR� OD� KRQHVWLGDG�� OD� VROLGDULGDG� \� HO� EXHQ
JRELHUQR� �0DVVLULV�� ����D�� S�� ����

/D� WHUULWRULDOL]DFLyQ���� HV� HQWHQGLGD� FRPR� FRQVWUXFFLyQ�� DSOLFDFLyQ� \
JHVWLyQ�GH�ODV�SROtWLFDV�SDUD�OD�YLGD�HQ�HO�FRQWH[WR�WHUULWRULDO�HVSHFtILFR�\
GHVGH� HVWH� �UHFLSURFLGDG��� EXVFDQGR� VLHPSUH� HO� HTXLOLEULR� HQWUH� ODV
GLPHQVLRQHV� HQ� HO� LQWHULRU� \� HQ� UHODFLyQ�� D� WUDYpV� GH� ODV� HVWUXFWXUDV���\
HOHPHQWRV�

,PSOLFD� LQFRUSRUDU�FRPR�XQ�FRQMXQWR�DUWLFXODGR��RUJDQL]DGR��RUGHQDGR�\
HTXLOLEUDGR� ODV� GLPHQVLRQHV� VRFLRFXOWXUDO�� QDWXUDO�� HFRQyPLFD� \�SROtWLFR�
LQVWLWXFLRQDO�HQ�ODV�DFFLRQHV�\�GHFLVLRQHV��JHVWLyQ�WHUULWRULDO���JDUDQWL]DQGR
OD�DSURSLDFLyQ�\�SHUPDQHQFLD�GHO�WHUULWRULR�HQ�EHQHILFLR�GH�VXV�PRUDGRUHV
\� YLFHYHUVD����

+DEODU� GH� WHUULWRULDOL]DFLyQ� VLJQLILFD� DERUGDU� XQ� SURFHVR� GH
LGHQWLILFDFLyQ��GHILQLFLyQ�\�SURGXFFLyQ�GH�XQ�HVSDFLR�FUHDGR�SRU�VXV
DFWRUHV�GHVGH�OR�LQGLYLGXDO�R�OR�FROHFWLYR�FRQ�XQ�VHQWLGR�JHRJUiILFR�
\� OR� WHUULWRULDO� FRPR�XQD� �FDWHJRUtD� GH� VtQWHVLV� GH� ORV� SURFHVRV� GH
UHVWUXFWXUDFLyQ� HFRQyPLFD�� SROtWLFD�� VRFLDO� \� FXOWXUDO� FRQ� LPSDFWR
HQ� OR� DPELHQWDO� �-XQJHPDQQ�� ������ FLWDGR�SRU� 6DODV�� ������S�� ���

/D� UDFLRQDOL]DFLyQ�� SRU� VX� SDUWH�� HVWi� UHIHULGD� D� OD� OyJLFD� GH� SROtWLFDV�
QRUPDV�R�FRQFHSWRV�TXH�VH�RULJLQDQ�HQ�HO�WHUULWRULR�\�GHILQHQ�VX�LQWHQVLGDG
\� GLIHUHQFLDFLyQ� HVSDFLDO�� D� OD� ORFDOL]DFLyQ� R� GLVWULEXFLyQ� HVSDFLDO�PiV
LGyQHD�� OHJtWLPD�� HTXLOLEUDGD� R� IXQFLRQDO� GH� HVWDV� \� D� OR� S~EOLFR
�LQVWDODFLRQHV� H� LQIUDHVWUXFWXUD�� HQ� FRQGLFLRQHV� GH� IiFLO� DFFHVR� SDUD
EHQHILFLR�GH�OD�SREODFLyQ�

/D� UDFLRQDOL]DFLyQ� KDFH�TXH� ORV� WHUULWRULRV� VHDQ� �UHDOHV� \� REMHWLYRV��� HQ
FXDQWR� D� VXV� SDUWLFXODULGDGHV�� RSRUWXQLGDGHV�� OLPLWDFLRQHV� \� SUREOHPDV�
SDUD� IRUPDU� SDUWH� GH� OD� RUJDQL]DFLyQ�� LQWHJUDFLyQ� \� HVWUXFWXUDFLyQ
WHUULWRULDO�� OR�DQWHULRU� LPSOLFD�XQ�FRQRFLPLHQWR�SURIXQGR�\�VXILFLHQWH�GHO
WHUULWRULR� SRU� SDUWH�GH� VXV�PRUDGRUHV�

����3HUVSHFWLYD�JHRJUiILFD�GHO�GHVDUUROOR�HQ� ODV�DFFLRQHV�\�GHFLVLRQHV� �JHVWLyQ� WHUULWRULDO��
����/DV� HVWUXFWXUDV� WHUULWRULDOHV� GHILQHQ� HO� RUGHQ� H[LVWHQWH� TXH�� D� VX� YH]�� H[SUHVD� OD
WHUULWRULDOLGDG�GH� OD� YLVLyQ�GH�YLGD� WHUULWRULDO� VRVWHQLEOH�
���� �&XDOTXLHU� WHUULWRULR� HV� XQ� WHUULWRULR� GH� OD� GLIHUHQFLD� HQ� WDQWR� LPSOLFD� XQD� IRUPDFLyQ
HFROyJLFD�� FXOWXUDO� \� VRFLDOPHQWH�~QLFD�GH� OXJDU� \�GH� UHJLyQ�� �(VFREDU�� ������



���

������(TXLOLEULR� WHUULWRULDO

$XQTXH� OD� H[SUHVLyQ� OR� VXJLHUD�� QR� VH� WUDWD� GH� HVWDEOHFHU� FRQGLFLRQHV
KRPRJpQHDV� HQWUH� GLPHQVLRQHV� R� HVSDFLRV� JHRJUiILFRV�� ,PSOLFD� ORV
FRQFHSWRV�GH� DUWLFXODFLyQ�H� LQWHJUDFLyQ� WHUULWRULDO�� (O� SULPHUR�� GHVGH�HO
SXQWR�GH�YLVWD�JHRJUiILFR��HVWDEOHFH�HO�FULWHULR�GH��EXHQD�UHODFLyQ��HQWUH
XQDV� GHWHUPLQDGDV� SDUWHV� GHO� HQWH� WHUULWRULDO� TXH� ODV� FRQWLHQH�� \� HO
VHJXQGR�� HQWUH� XQ� iPELWR� FRQ� RWURV�� HVSHFLDOPHQWH� FRQ� ORV� GH�PD\RU
HVFDOD�HVSDFLDO�R�VXSHULRU� UDQJR�HQ� OD�RUJDQL]DFLyQ�WHUULWRULDO�

(O� HTXLOLEULR� WHUULWRULDO� HVWi� GLUHFWDPHQWH� UHODFLRQDGR� HQ� OD� GLPHQVLyQ
VRFLDO�FRQ�OD�HTXLGDG�\�OD�MXVWLFLD��VRFLDO�\�WHUULWRULDO��HQ�OD�FXOWXUDO��FRQ�OD
LGHQWLGDG��HO�DUUDLJR�\�OD�SHUWHQHQFLD�WHUULWRULDO��HQ�OD�HFRQyPLFD��FRQ�OD
LJXDOGDG�VRFLDO�\�WHUULWRULDO��HQ�OD�DPELHQWDO��FRQ�OD�VRVWHQLELOLGDG�\�DUPRQtD
DPELHQWDO� WHUULWRULDO�� \� HQ� OD� GLPHQVLyQ� SROtWLFR� LQVWLWXFLRQDO�� FRQ� OD
RUJDQL]DFLyQ�� LQWHJUDFLyQ� \� HVWUXFWXUDFLyQ� WHUULWRULDO� \� HO� EXHQ� JRELHUQR
WHUULWRULDO�

$FWXDOPHQWH�HV�PiV� IUHFXHQWH� OD� XWLOL]DFLyQ�GH� OD� ORFXFLyQ�QHJDWLYD�GHO
WpUPLQR�� HV� GHFLU�� HO� HPSOHR� GH� OD� H[SUHVLyQ� 
GHVHTXLOLEULR� WHUULWRULDO
�
FRQFHSWR�TXH� UHTXLHUH�GHILQLU� D�TXp�KHFKRV� VH�DWULEX\HQ� VLJQLILFDGRV�GH
GHVLJXDOGDG� \� D� TXp� HVFDODV� R� iPELWRV� GH� OD� RUJDQL]DFLyQ� WHUULWRULDO�
�=RLGR� HW� DO��� ������ S�� ������ /RV� GHVHTXLOLEULRV� WHUULWRULDOHV� VRQ
GHVLJXDOGDGHV�VRFLDOHV��HFRQyPLFDV��DPELHQWDOHV�\�SROtWLFDV�LQVWLWXFLRQDOHV
HVSDFLDOHV� LQDFHSWDEOHV� TXH� DIHFWDQ� ODV� HVWUXFWXUDV� WHUULWRULDOHV� \� QR
SHUPLWHQ�XQ�EXHQ�YLYLU�\�FRQYLYLU�

(O� WpUPLQR�� SDUD� OD� SUHVHQWH� LQYHVWLJDFLyQ�� HVWi� VXMHWR� D� OD� E~VTXHGD� \
FRQFUHFLyQ�SHUPDQHQWH�GH�OD�YLGD�WHUULWRULDO�HQ�HTXLOLEULR��VLQ�GHVHTXLOLEULRV�
DUWLFXODGD�H�LQWHJUDGD���D�WUDYpV�GH�ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�HVSDFLR
R�WHUULWRULR�\�GHQWUR�GH�FDGD�GLPHQVLyQ�\�HQWUH�HVWDV��HQ�SURFXUD�GH�XQ
EXHQ�YLYLU�\�FRQYLYLU�SDUD�OD�SREODFLyQ�

(O�HTXLOLEULR�WHUULWRULDO�EXVFD�FRUUHJLU�ORV�DFWXDOHV��GHVDMXVWHV��WHUULWRULDOHV
HQ�HO�LQWHULRU�GH�ODV�GLPHQVLRQHV�HQ�PHQFLyQ�\�HQWUH�HVWDV��GHVHTXLOLEULRV
HVSDFLDOHV��� SURGXFLGDV� HQ� HO�PDUFR� GH� XQ�PRGHOR� HFRQyPLFR�� SDUD� HO
FDVR�� QHROLEHUDO�

'H� HVWD�PDQHUD�� HO� HTXLOLEULR� WHUULWRULDO� HV� OD� LGHD� SULQFLSDO� GH� ODV
HVWUXFWXUDV� GLPHQVLRQDOHV� R� WHUULWRULDOHV�� HQGyJHQDV� \� VRVWHQLEOHV� FRPR

GLVWULEXFLyQ�ySWLPD
�\��OR�GHVHDEOH�HV�TXH�GLFKR�RUGHQ�H[SUHVH�FRQGLFLRQHV
VRFLDOHV�� HFRQyPLFDV�� SROtWLFDV� \� DGPLQLVWUDWLYDV� MXVWDV� SDUD� WRGRV� ORV
VHUHV� KXPDQRV� \� WHUULWRULRV�� DVt� FRPR�FRQGLFLRQHV� DPELHQWDOHV� SURSLFLDV



���

SDUD� OD� H[LVWHQFLD� VDOXGDEOH� GH� WRGRV� ORV� VHUHV� YLYRV� SRU� LJXDO�� VLQ
GLVFULPLQDFLRQHV� QL� H[FOXVLRQHV�� �0DVVLULV�� ����D��

������ ,JXDOGDG�� HTXLGDG�� MXVWLFLD� WHUULWRULDO�HVSDFLDO�� DPELHQWDO�
HFROyJLFD�\� VRFLDO

/D� LJXDOGDG�WHUULWRULDO�SURSHQGH�D�TXH�WRGDV�ODV�SHUVRQDV�WHQJDQ�QLYHOHV
VHPHMDQWHV�HQ�LQIUDHVWUXFWXUD��VHUYLFLRV�\�HTXLSDPLHQWRV�FRQ�DFFHVLELOLGDG
HQ�FRQGLFLRQHV�GH�LJXDOGDG��GHO�PLVPR�PRGR�TXH�D�DWUDFWLYRV�GHO�HQWRUQR�
FRPR� WDPELpQ� HQ� OR� VRFLDO� D� GHUHFKRV�� FDUJDV� X� REOLJDFLRQHV� \
RSRUWXQLGDGHV� SDUD� UHDOL]DUVH�

/D� HTXLGDG� WHUULWRULDO�� SRU� SULQFLSLR�� HV� OD� LPDJHQ� REMHWLYR� GH� WRGD
SROtWLFD�WHUULWRULDO�\�VH�HQWLHQGH��GH�DFXHUGR�FRQ�)HUQiQGH]���������FRPR
XQD� UHODFLyQ� HTXLOLEUDGD� HQ� HO� WHUULWRULR�� SRU� HMHPSOR�� OD� SRODUL]DFLyQ
JHRJUiILFD�LQWURGXFH�SUREOHPDV�GH�LQHTXLGDG�WHUULWRULDO��FHQWUR�SHULIHULD�
R�OD�FRQFHQWUDFLyQ�GHO�SRGHU�\�OD�ULTXH]D�SURGXFHQ�PDUJLQDOLGDG�\�PLVHULD�
HWFpWHUD�

/D�LJXDOGDG�\�OD�HTXLGDG�HVWiQ�OLJDGDV�DO�SULQFLSLR�GH�MXVWLFLD�WHUULWRULDO�R
HVSDFLDO�HQ� OD� SURYLVLyQ�� GLVWULEXFLyQ� \� DFFHVR� LJXDOLWDULR� \� HTXLWDWLYR� D
ELHQHV�� VHUYLFLRV�� UHFXUVRV�� WUDQVIHUHQFLDV�� EHQHILFLRV� \� RSRUWXQLGDGHV�
7DPELpQ�FRPR�JDUDQWtD�GH�LJXDOGDG�HQ�OD�SDUWLFLSDFLyQ�GH�ORV�SREODGRUHV
HQ�OD�FUHDFLyQ�GH�ODV�QRUPDWLYDV�VRFLDOHV��HQ�ORV�HVSDFLRV�GH�GHFLVLyQ�SDUD
HODERUDU� H� LPSOHPHQWDU� SROtWLFDV� S~EOLFDV�� HQ� OD� XWLOL]DFLyQ�GH� HVSDFLRV
S~EOLFRV� \� ItVLFRV� SDUD� ODV� SUiFWLFDV� GHPRFUiWLFDV�� OD�PRYLOL]DFLyQ�GH� OD
FLXGDQtD�\�VX�OLEUH�H[SUHVLyQ�

-XVWLFLD� WHUULWRULDO�� VH� WRPD�FRPR� OD�H[SUHVLyQ�HVSDFLDO�GHO� FRQMXQWR�GH
PHGLRV�XWLOL]DGRV�SRU�ORV�SRGHUHV�S~EOLFRV�SDUD�DWHQXDU�ODV�GHVLJXDOGDGHV
HQ� ORV� FRPSRQHQWHV� WHUULWRULDOHV� �GLPHQVLRQHV� VRFLDO�� DPELHQWDO� \
HFRQyPLFD��� 6X� REMHWLYR� HVWi� FHQWUDGR� HQ� ODV� SROtWLFDV� S~EOLFDV
WHUULWRULDOL]DGDV� SDUD� HYLWDU� LQHTXLGDGHV� H� LQLTXLGDGHV�� (O� SULQFLSLR� GH
MXVWLFLD�HVSDFLDO�R� WHUULWRULDO� UHFKD]D� OD�GLVFULPLQDFLyQ�� OD�PDUJLQDFLyQ�\
OD� HVWLJPDWL]DFLyQ�HQ�HO� WHUULWRULR� \� SURSHQGH�DO� UHVSHWR�SRU� OD� YLGD�� OD
LGHQWLGDG��HO�DUUDLJR�\�OD�GLJQLGDG�GH�ODV�SHUVRQDV�HQ�HVWH�

-XVWLFLD� HVSDFLDO�� HV� HQWHQGLGD� FRPR� ORV� GHUHFKRV� TXH� GHEH� WHQHU� XQD
VRFLHGDG� HQ� XQ� HVSDFLR� GDGR� �6RMD�� ������� HQ� SRFDV� SDODEUDV� HVWi
GLUHFWDPHQWH�UHODFLRQDGD�FRQ�HO�EXHQ�YLYLU�\�FRQYLYLU�GH�ORV�KDELWDQWHV�GH
XQ� VHFWRU� R� WHUULWRULR�

-XVWLFLD�DPELHQWDO��VH�HQWLHQGH�FRPR�HO�UHVXOWDGR�GLUHFWR�GH�OD�LQMXVWLFLD
HVSDFLDO� FUHDGD�SRU� HO� FDSLWDOLVPR� \� XQ�SUREOHPD� VHULR� TXH�SDVD�SRU� OD



���

HVFDVH]�GH� ORV� ELHQHV� FRPXQHV�� 6H� UHIOHMD� HQ�SUREOHPDV� LQWUtQVHFRV� GHO
WHUULWRULR�FRPR�OD�SREUH]D�\�OD�YLROHQFLD��\�VH�UHODFLRQD�GLUHFWDPHQWH�FRQ
OD�WHQHQFLD�GH�WLHUUDV�\�HO�PDO�XVR�GHO�VXHOR�

$O� UHVSHFWR�� *XG\QDV� WUD]D� XQD� GLVWLQFLyQ� WHUPLQROyJLFD�� OD� MXVWLFLD
DPELHQWDO��SRQH�HO�pQIDVLV�HQ�OD�GLPHQVLyQ�VRFLDO��GH�FyPR�LQFLGH�HQ�ODV
UHODFLRQHV� HQWUH� ODV� FRPXQLGDGHV�KXPDQDV�� HQ�XQ� UHSDUWR� LJXDOLWDULR�GH
ODV�FDUJDV�\�EHQHILFLRV�DPELHQWDOHV��DVt�FRPR�OD� LJXDOGDG�SDUD� LQFLGLU�HQ
OD� WRPD�GH�GHFLVLRQHV�HQ�PDWHULD� DPELHQWDO��� (Q� FDPELR�

/D� MXVWLFLD� HFROyJLFD� QR� VROR� KDEOD� GH� FRPXQLGDGHV� KXPDQDV
PDUJLQDOL]DGDV�\�FRQWDPLQDGDV��VLQR�WDPELpQ�GH�ODV�HVSHFLHV�GH�SODQWDV�\
DQLPDOHV�GHSUHGDGDV�R�H[WHUPLQDGDV��<�GH�DKt�VH�GHULYD�XQD�FRQVHFXHQFLD
GHWHUPLQDQWH�� QR� VH� SXHGHQ� MXVWLILFDU� DFFLRQHV� TXH� GHVWUX\DQ� OD
ELRGLYHUVLGDG�� LQFOXVR�DTXHOODV�TXH�DSHODQ�D�ILQHV�VRFLDOHV��HFRQyPLFRV�\
FXOWXUDOHV� TXH�PXFKRV� FRPSDUWLUtDQ� �*XG\QDV�� ������ S�� ���� \� �����

-XVWLFLD� VRFLDO�� UHIHULGD� D� ODV� QRFLRQHV� IXQGDPHQWDOHV� GH� LJXDOGDG� GH
RSRUWXQLGDGHV� \� GH� GHUHFKRV� KXPDQRV� \� VH� EDVD� HQ� OD� HTXLGDG�� HQ� ORV
WHPDV�TXH�LQWHUHVDQ�D�OD�MXVWLFLD�VRFLDO�VH�HQFXHQWUDQ�OD�LJXDOGDG�VRFLDO�
OD�LJXDOGDG�GH�RSRUWXQLGDGHV��OD�SREUH]D��OD�GLVWULEXFLyQ�GH�OD�UHQWD��ORV
GHUHFKRV�ODERUDOHV�\�VLQGLFDOHV��\�HO�ORJUR�GH�XQ�UHSDUWR�HTXLWDWLYR�GH�ORV
ELHQHV� VRFLDOHV�� ORV� FXDOHV� VDWLVIDJDQ�QHFHVLGDGHV� FROHFWLYDV�� HVHQFLDOHV�
PX\� LPSRUWDQWHV�SDUD� OD�FRPXQLGDG�\�HQ� ORV�TXH�QR�VH�SXHGH�DSOLFDU�HO
SULQFLSLR�GH�H[FOXVLyQ�

������2UJDQL]DFLyQ�� LQWHJUDFLyQ� \� HVWUXFWXUDFLyQ� WHUULWRULDO

(VWD�SHUVSHFWLYD��FRPR�XQ�SULQFLSLR�SDUD�ODV�DFWXDFLRQHV�S~EOLFDV��DSRUWD
OD�YLVLyQ�HVSDFLDO�R�WHUULWRULDO�D�ORV�DQWHULRUHV�FRQFHSWRV��LJXDOGDG��HTXLGDG�
MXVWLFLD� WHUULWRULDO�HVSDFLDO�� DPELHQWDO�� HFROyJLFD� \� VRFLDO�� VLQ� GHMDU� GH
ODGR� OR� VRFLRFXOWXUDO� �LGHQWLGDG�� DUUDLJR�� SHUWHQHQFLD� R� �TXHUHQFLD���� HQ
OD� FRQILJXUDFLyQ�GH�XQ� DXWpQWLFR�SUR\HFWR� WHUULWRULDO� FRP~Q�� \� IDYRUHFH
HO� DFFHVR� HTXLWDWLYR� D� VHUYLFLRV� \� HTXLSDPLHQWRV�� OD� DUWLFXODFLyQ� \
FRPXQLFDFLyQ�FRQ�ODV�GLVWLQWDV�SDUWHV�GHO�WHUULWRULR�\�OD�PHMRU�FRQHFWLYLGDG
FRQ� RWURV�� HO� UHVSHWR� D� OD� GLYHUVLGDG� \� SDUWLFXODULGDGHV� WHUULWRULDOHV�� OD
RUJDQL]DFLyQ�SROtWLFR�DGPLQLVWUDWLYD��D�SDUWLU�GH�ODV�FXOWXUDV�\�HFRVLVWHPDV�
HYLWDQGR� ODV� WHQGHQFLDV� KDFLD� OD� SRODUL]DFLyQ� \� EXVFDQGR� VLHPSUH� HO
HTXLOLEULR�GHO�VLVWHPD�WHUULWRULDO��SULQFLSLR�VLQH�TXD�QRQ�GH�OD�YLGD�WHUULWRULDO
VRVWHQLEOH�



���

������%XHQ� JRELHUQR� WHUULWRULDO

(O� EXHQ� JRELHUQR� WHUULWRULDO���� HV� HQWHQGLGR�� QR� FRPR� OD� FDUDFWHUtVWLFD
�PDQHUD�R�FDSDFLGDG�GH�JREHUQDU���VLQR�FRPR�ORV�SURFHVRV�\�ODV�UHJODV�GH
MXHJR�FRQ� ORV� FXDOHV�XQD� VRFLHGDG� WRPD� VXV�GHFLVLRQHV��HQ�GRV� VHQWLGRV�
HQ�SULPHU�OXJDU��FRPR�ORV�SURFHVRV�TXH�SHUPLWHQ�LPSOHPHQWDU�UHJXODFLRQHV
HFRQyPLFDV��VRFLDOHV��DPELHQWDOHV�\�SROtWLFDV�H�LQVWLWXFLRQDOHV��FRQVWUXLGDV
\�DFHSWDGDV�SRU�ORV�KDELWDQWHV��\�HQ�VHJXQGR�OXJDU��FRPR�HO�FRQMXQWR�GH
KHUUDPLHQWDV� LQVWLWXFLRQDOHV� TXH�EXVFDQ� OD� WUDQVSDUHQFLD� HQ� ORV� DVXQWRV
S~EOLFRV�� XQD� GHVFHQWUDOL]DFLyQ� HIHFWLYD� \� HO� IRUWDOHFLPLHQWR� GH� ORV
PHFDQLVPRV�GH�SDUWLFLSDFLyQ� VRFLDO� �DFFLyQ� FROHFWLYD�SDUD� OD� JHVWLyQ�GHO
WHUULWRULR� GHPRFUiWLFD� \� SDUWLFLSDQWH��

�(O�EXHQ�JRELHUQR�HV�XQ�LGHDO�GLItFLO�GH�OOHYDU�D�FDER�HQ�VX�WRWDOLGDG���6H
GHEH� WUDEDMDU� KDFLD� HVWH� LGHDO� FRQ� HO� REMHWLYR� GH� FRQYHUWLUOR� HQ� XQD
UHDOLGDG��SDUD�DVHJXUDU�OD�YLGD�WHUULWRULDO�VRVWHQLEOH��GLULJLHQGR�ODV�DFFLRQHV
HQ�HVWH� VHQWLGR� �YpDVH�SLH�GH�SiJLQD����� �81�(6&$3��������&(3$/�FLWDGD
HQ�&DEUHUD�� ������

���� 6tQWHVLV

(O� VLVWHPD� WHUULWRULDO�� H[SUHVLyQ� GHO� HVWLOR� GH� YLGD� GH� OD� VRFLHGDG�� VH
UHSUHVHQWD�D�WUDYpV�GH� ODV�FXDWUR�GLPHQVLRQHV�HQ�HTXLOLEULR� �FXDGULJD�GH
OD�YLGD�WHUULWRULDO�VRVWHQLEOH��)LJXUD������FX\R�ILQ�~OWLPR�SDUD�VRVWHQHU�HQ
HO� WLHPSR� HV� XQ� �EXHQ� YLYLU� \� FRQYLYLU�� SDUD� ODV� SHUVRQDV�� FRPR� VH� KD
H[SOLFDGR�HQ�ORV�FDStWXORV�DQWHULRUHV��D�OD�YH]��FDGD�XQD�GH�ODV�GLPHQVLRQHV
�DPELHQWDO��HFRQyPLFD��VRFLRFXOWXUDO�\�SROtWLFR�LQVWLWXFLRQDO���FXPSOH�FRQ
XQ�REMHWR�HQ�SDUWLFXODU�SDUD� VHU� LQWHJUDGD�HQ�HO� VLVWHPD�

(Q� OR� DPELHQWDO�� HO� REMHWR� HV� DOFDQ]DU� OD� VRVWHQLELOLGDG� GH� ORV� ELHQHV
FRPXQHV� �SHUPDQHQFLD� HQ� HO� WLHPSR�� \� OD� DUPRQtD� QDWXUDO����� HQ� OR
HFRQyPLFR�HV� ORJUDU� OD� LJXDOGDG�HQ� OD�GLVWULEXFLyQ��HQ� OR�VRFLRFXOWXUDO�HO
REMHWLYR�HV�FRQVHJXLU�OD�HTXLGDG�\�MXVWLFLD�VRFLDO�JDUDQWtD�GHO�DUUDLJR�\�OD
SHUWHQHQFLD�WHUULWRULDO��TXHUHQFLD�WHUULWRULDO���\�HQ�OR�SROtWLFR�LQVWLWXFLRQDO�
DOFDQ]DU� OD�PHMRU�RUJDQL]DFLyQ�� LQWHJUDFLyQ�\�HVWUXFWXUDFLyQ� WHUULWRULDO� \
HO� EXHQ� JRELHUQR� WHUULWRULDO� �)LJXUD� ����

/D� LQWHJUDFLyQ�HQWUH� ODV�FXDWUR�GLPHQVLRQHV�VH�GD�D�WUDYpV�GH� ORV�SXQWRV
GH�FRQWDFWR�����)LJXUD�����TXH�RULHQWDQ�HO�FULWHULR�HQ�OD�UHODFLyQ�\�HTXLOLEULR

����&UtWLFD� D� ORV� FRQFHSWRV� HXUR� RFFLGHQWDOHV� GH� IRUPDV� GH� JRELHUQR� \� DO� HMHUFLFLR� GH
HVWRV�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� DQWLJOREDOL]DFLyQ�� DVRFLDGR� D� OR� TXH� VH� GLVWLQJXH
FRPR� SHQVDPLHQWR� ~QLFR�
����1DWXUDOH]D� FRQ� GHUHFKRV� HQ� LQWHUDFFLyQ� FRQ� ODV� SHUVRQDV�
���� � ,QWHUDFFLyQ� HQWUH� ORV� FRPSRQHQWHV� R� GLPHQVLRQHV� GHO� VLVWHPD� WHUULWRULDO�



���

HQWUH�HVWDV�SDUD� OD�FRQFUHFLyQ�GHO�EXHQ�YLYLU�\�FRQYLYLU��REMHWLYR�~OWLPR�
SRU�HVWR��HQ�OD�FRUUHODFLyQ�HQWUH�ODV�GLPHQVLRQHV�HFRQyPLFD�\�VRFLRFXOWXUDO
OR�TXH�SULPD�HV�EXVFDU�HO��HVWDU�ELHQ���HQ�HO�VHQWLGR�OLWHUDO�GH�OD�SDODEUD�
HQWUH�OD�GLPHQVLyQ�HFRQyPLFD�\�DPELHQWDO��OR�IXQGDPHQWDO�FRPR�JDUDQWtD
GHO�HTXLOLEULR�HV�OD�SURGXFFLyQ�HFROyJLFD��VLVWHPD�GH�SURGXFFLyQ�DOWHUQDWLYR
EDVDGR�HQ�OD�XWLOL]DFLyQ�ySWLPD�GH�ORV�ELHQHV�QDWXUDOHV�FRPXQHV�GH�PDQHUD
VRVWHQLEOH�\�HTXLOLEUDGD���HQ�OD�GLPHQVLyQ�HFRQyPLFD�\�SROtWLFR�LQVWLWXFLRQDO
HV�OD�QXHYD�pWLFD��HQWUH�ODV�GLPHQVLRQHV�DPELHQWDO�\�VRFLRFXOWXUDO��FRPR
HVWUDWHJLD�� OD� FRQFLHQFLDFLyQ� VREUH� HO� XVR� \�PDQHMR� \� DSURYHFKDPLHQWR
GH�ORV�ELHQHV�QDWXUDOHV�FRPXQHV�����HQ�ODV�GLPHQVLRQHV�DPELHQWDO�\�SROtWLFR
LQVWLWXFLRQDO�� OD� FRQVHUYDFLyQ�� SURWHFFLyQ�� XVR� \� VLVWHPDV� SURGXFWLYRV
VRVWHQLEOHV��\�HQ�ODV�GLPHQVLRQHV�VRFLRFXOWXUDO�\�SROtWLFR�LQVWLWXFLRQDO��ORV
GHUHFKRV� KXPDQRV�� LQFOXLGR� HO� GHUHFKR� D� OD� YLGD� WHUULWRULDO� VRVWHQLEOH
FRPR� YHUGDGHUD� YLGD�

(O�HTXLOLEULR�HQWUH�ODV�GLPHQVLRQHV�VH�ORJUD�D�SDUWLU�GHO�PLVPR�SURFHVR�GH
FRQVWUXFFLyQ�GH�OD�YLVLyQ�HQ�VXV�REMHWLYRV�\�SXQWRV�GH�FRQWDFWR��VLHQGR�D
OD�YH]�LQGLFDGRUHV�GH�HVWH��SRU�HMHPSOR��OD�SURPXOJDFLyQ�GH�ORV�GHUHFKRV
GH� OD� QDWXUDOH]D�� HO� DYDQFH� HQ� ODV� SROtWLFDV� S~EOLFDV� WHUULWRULDOHV�� OD
UHGLVWULEXFLyQ� GHO� LQJUHVR� HQ� WpUPLQRV� HTXLWDWLYRV�� OD� GHVFRQFHQWUDFLyQ
GHO� SRGHU� SROtWLFR�� GH� OD� WLHUUD� \� GH� OD� ULTXH]D�� OD� GHVDSDULFLyQ� GH� OD
SREUH]D�� OD� GHILQLFLyQ� GH� ORV� HQWHV� WHUULWRULDOHV�� OD� DGHFXDFLyQ� SROtWLFD
DGPLQLVWUDWLYD�D�OR�FXOWXUDO�\�HFROyJLFR��OD�GHVDSDULFLyQ�GH�OD�GHXGD�H[WHUQD�
HO� VDQHDPLHQWR� GH� ORV� FRQIOLFWRV� GH� XVR�� HO� DYDQFH� GH� OD� SURGXFFLyQ
HFROyJLFD�� GH� OD� FRQVHUYDFLyQ�� OD� SURWHFFLyQ�� ORV� XVRV� \� ORV� VLVWHPDV
SURGXFWLYRV� FRPSDWLEOHV� \� VRVWHQLEOHV�� HWFpWHUD�� HV� GHFLU�� LQLFLDOPHQWH
WRGRV� ORV�TXH�VH�KDQ�HQXQFLDGR�FRPR�SUREOHPDV�GHVGH�HO�SXQWR�GH�YLVWD
GH� VX� FRUUHFFLyQ�

7DPELpQ� WRGRV� ORV� TXH� SHUPLWHQ� FLPHQWDU� HO� SODQWHDPLHQWR� GH� OD� YLGD
WHUULWRULDO�VRVWHQLEOH�FRPR�SHUVSHFWLYD�GHVFRORQL]DGRUD�GH�OD�FRVPRYLVLyQ
\�RUJDQL]DFLyQ�VRFLDO�GHO�FDSLWDOLVPR�\�OD�PRGHUQLGDG��HQ�FXDQWR�DO�PRGHOR
HFRQyPLFR� GH� SURGXFFLyQ� \� GH� FRQVXPR�� VX� UDFLRQDOLGDG� SXUDPHQWH
LQVWUXPHQWDO�HQ�IXQFLyQ�GH�XQD�OyJLFD�FLHQWtILFD�WHFQROyJLFD�PHUFDQWLO��OD
LGHD� GHO� SURJUHVR� VLQ� ILQ� \� OD� VXPLVLyQ� GHO� VHU� KXPDQR�� FRPR� YtD� SDUD
VXSHUDU�ODV�OLPLWDFLRQHV�GHO�GHVDUUROOR�

����(O�WpUPLQR�FRQIURQWD�OD�YLVLyQ�XWLOLWDULVWD�GH�ORV�ELHQHV�GH�OD�QDWXUDOH]D�FRPR�PHUFDQFtD
R� UHFXUVR� SDUD� ODV� DFWLYLGDGHV� HFRQyPLFDV�� OR� TXH� LPSOLFD� HO� GHVFRQRFLPLHQWR� GH� ORV
GHPiV�DWULEXWRV��:DJQHU��������S�������



���

����9LGD� WHUULWRULDO� VRVWHQLEOH�HQ� ORV�GHSDUWDPHQWRV� FRORPELDQRV

�/R�YLHMR�QR�WHUPLQD�GH�PRULU�\�OR�QXHYR�QR�WHUPLQD�GH�QDFHU�
�$QWRQLR�*UDPVFL��V�I��

/RV� UHVXOWDGRV� REWHQLGRV� HQ� ORV� FRQWH[WRV� HFRQyPLFR�� DPELHQWDO�
VRFLRFXOWXUDO�\�SROtWLFR��UHIOHMRV�GH�OD�SUREOHPiWLFD�LQVWLWXFLRQDO�FRORPELDQD
�&DStWXOR�����QR�VRQ�HVSHUDQ]DGRUHV�\�SUXHEDQ�TXH�HO�SDtV�VH�DOHMD�GH�OD
YLVLyQ�WHUULWRULDO�VRVWHQLEOH�\�GH�VX�REMHWLYR�~OWLPR��XQ�EXHQ�YLYLU�\�FRQYLYLU�
SRU�FDXVD�GH�VX�PRGHOR�HFRQyPLFR�LPSHUDQWH��OR�FXDO�GHMD�YHU�OD�PDJQLWXG
GH� ORV� SUREOHPDV� RULJLQDGRV� SRU� HVWH�� TXH� VH�PDQLILHVWDQ� HQ� XQ� RUGHQ
WHUULWRULDO� FRQ� XQ� PDUFDGR� GHVHTXLOLEULR� HVSDFLDO� H[SUHVDGR� HQ
IUDJPHQWDFLyQ�� FRQFHQWUDFLyQ� \� H[FOXVLyQ�� VtPERORV� GH� OD� LQLTXLGDG���� H
LQHTXLGDG���� WHUULWRULDO�

(Q� HVWH� SDQRUDPD�� HO� SDtV� HIHFW~D� OD� JHVWLyQ� GHO� GHVDUUROOR� FOiVLFR� FRQ
WRGRV�ORV�SUREOHPDV�SODQWHDGRV�\�VREUH�HVWRV� OD�GHO�GHVDUUROOR�VRVWHQLEOH
FRQYHQFLRQDO���PiV�GH� OR�PLVPR����SRU� OR�TXH��HV�FRQYHQLHQWH�UHYLVDU� ORV
SDUDGLJPDV�� LPDJLQDULRV� FROHFWLYRV� \� WRGRV� ORV� FRQVWUXFWRV�PHQWDOHV�
SUHMXLFLRV� \�SUHFRQFHSWRV�TXH� VH�KDQ� LGR� FRQVWUX\HQGR�HQ� WRUQR�D�HVWRV
GLVFXUVRV�\�OD�VRFLHGDG�TXH�VH�KD�PROGHDGR�FRQ�HOORV���5LYDV��������

/RV� SUREOHPDV�PiV� VLJQLILFDWLYRV� WHUULWRULDOPHQWH�� JHQHUDGRV� SRU� OD
LPSOHPHQWDFLyQ�GHO�PRGHOR�GH�GHVDUUROOR� QHROLEHUDO� HQ� FDGD�XQD�GH� ODV
GLPHQVLRQHV� YLVWDV�� VH� VLQWHWL]DQ� D� FRQWLQXDFLyQ� HQ� OD� 7DEOD� ���
3RVWHULRUPHQWH�HQ�OD�)LJXUD����VH�SUHVHQWD�OD�VtQWHVLV�GH�OD�HVSDFLDOL]DFLyQ
D�QLYHO�GHSDUWDPHQWDO�VREUH�ORV�SUREOHPDV�H[DPLQDGRV�HQ�FDGD�FRQWH[WR
GLPHQVLRQDO� FRPR� OD� IDFWLELOLGDG� TXH� WLHQHQ� GLFKRV� WHUULWRULRV� SDUD� OD
LQVWDXUDFLyQ�GH�XQD�YLGD� WHUULWRULDO� VRVWHQLEOH�

����6RFLHGDG�GH�LQMXVWLFLD��LOHJDOLGDG��LQIDPLD��PDOGDG��LQPRUDOLGDG��FRUUXSFLyQ�OHJDOL]DGD�
OH\�GHO�HPEXGR��FRORTXLDO���LPSXQLGDG�\�FRPSOLFLGDG��FRQVSLUDFLyQ��GREOH�PRUDO�\�GLVFXUVR�
FODVLVWD�� HOLWLVWD� \� UDFLVWD�� LQVWLWXFLRQDOL]DGRUD� GH� OD�PHQWLUD�� RVWUDFLVWD� �DLVODFLRQLVWD�
ViOYHVH� TXLHQ� SXHGD��� GDUZLQLVWD� VRFLDO� �VL� VH� DGDSWD�� VREUHYLYD�� VL� QR�� H[WtQJDVH� �
FRPSHWLFLyQ�\�VREUHYLYHQFLD�GHO�PiV�DSWR����GLVFULPLQDGRUD�pWQLFD�\�VRFLDO��HVWLJPDWL]DGRUD
\� H[FOXVLRQLVWD�� LQWROHUDQWH��PDQLSXODGRUD�� WHQGLHQWH� D� OD� SHUYHUVLGDG�� FRQ� XQD� FODVH
GLULJHQWH� HQ� FRQWXEHUQLR� FRQ� ORV� ULFRV�� DUURJDQWH�� HJRtVWD�� RSUHVRUD�� GH� VXPLVLyQ�
KXPLOODFLyQ�\�DEDQGRQR��5LYDV��������
����6LQyQLPR�GH� GHVLJXDOGDG��0LHQWUDV� GHVLJXDOGDG� LPSOLFD� GLIHUHQFLD� HQWUH� LQGLYLGXRV� R
JUXSRV� GH� SREODFLyQ�� OD� LQHTXLGDG� UHSUHVHQWD� OD� FDOLILFDFLyQ� GH� HVWD� GLIHUHQFLD� FRPR
LQMXVWD�� &ODVLVPR�� HOLWLVPR� \� UDFLVPR�� DELVPR� HQWUH� ULFRV� \� SREUHV�� HVWLJPDWL]DFLyQ� \
H[FOXVLyQ�
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7DEOD�����3UREOHPDV�RULJLQDGRV�SRU�HO�PRGHOR�GH�GHVDUUROOR
QHROLEHUDO� HQ�&RORPELD

6RFLRFXOWXUDO

&$5$&7(5Ì67,&$6
� (VWUDWLILFDFLyQ� VRFLDO� �GLIHUHQFLDFLyQ� \

VHJUHJDFLyQ� VRFLRHVSDFLDO��
� 2UJDQL]DFLyQ��LQWHJUDFLyQ�\�HVWUXFWXUDFLyQ

IXQFLRQDO� GHO� WHUULWRULR� �GHVLQWHJUDFLyQ�
GLYLVLyQ� GHO� WHUULWRULR� HQ� IUDJPHQWRV�
GLVIXQFLRQDOLGDG��QR�FXPSOHQ�XQD�IXQFLyQ
DUPyQLFD�� FRPSOHPHQWDULD� R� GH
VXEVLGLDULHGDG�� GHVDUWLFXODFLyQ�
GHVHQFDMDGRV�GHO�OXJDU�TXH�OH�FRUUHVSRQGH
HQWUH� ORV� GLIHUHQWHV� HQWHV� SROtWLFR�
DGPLQLVWUDWLYRV�GHO�SDtV��

� ,QWHJUDFLyQ�GH�ODV�SROtWLFDV�S~EOLFDV�HQ�HO
WHUULWRULR��VHFWRULDOL]DFLyQ�\�IRFDOL]DFLyQ��

� 'HVDUWLFXODFLyQ�\�GHVXQLyQ�VRFLDO�
� 'HVFRRUGLQDFLyQ�HQWUH� ODV� RUJDQL]DFLRQHV

JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV
�GHVDUWLFXODFLyQ�GH�OD�JHVWLyQ��

� 'LVFULPLQDFLyQ�pWQLFD�\�VRFLDO�

&217(;72 É0%,72

(TXLGDG�\
MXVWLFLD�VRFLDO

,GHQWLGDG�
DUUDLJR�\

SHUWLQHQFLD
FXOWXUDO

� 6HJUHJDFLyQ�GH�FXOWXUDV��LQGtJHQDV��QHJURV�
VRFLHGDG�5RP��PHVWL]RV�\�EODQFRV��

� (VWtPXOR�\�UHFRQRFLPLHQWR�GH�ODV�FXOWXUDV
HQ�VX�LGHQWLGDG��LQWHUHVHV�\�SDUWLFLSDFLyQ
HIHFWLYD� HQ� ODV� YLVLRQHV� GH� GHVDUUROOR
�GHVLJXDOGDG��

� 5HFRQVWUXFFLyQ� FXOWXUDO� \� GHO� SDWULPRQLR
KLVWyULFR� GH� ORV� GLYHUVRV� HVSDFLRV
�SUHVHUYDFLyQ�\�UHQRYDFLyQ��

� 0DQHMR�GH�UHFXUVRV�FROHFWLYRV�FXOWXUDOHV�\
RUJDQL]DWLYRV� �FRQRFLPLHQWRV�� YDORUHV�
UHSUHVHQWDFLRQHV�\�FyGLJRV�VRFLDOHV�HQ�HO
WHUULWRULR��

� *HVWLyQ� GpELO� SDUD� OD� SURWHFFLyQ� GH� OD
GLYHUVLGDG� pWQLFD� \� FXOWXUDO� �LQWHUpV� \
UHFRQRFLPLHQWR��



���

(FRQyPLFR

&$5$&7(5Ì67,&$6
� $XPHQWR�� PDQWHQLPLHQWR� \� UHGXFFLyQ

PtQLPD� GH� ORV� tQGLFHV� GH� SREUH]D� H
LQGLJHQFLD� �H[FOXVLyQ�� GHVLJXDOGDG� \
GLVFULPLQDFLyQ��

� $FFHVR�\�DFFHVLELOLGDG�D�VHUYLFLRV�VRFLDOHV
�H[FOXVLyQ��GHVLJXDOGDG�\�GLVFULPLQDFLyQ��

� (PSOHR� �H[FOXVLyQ�� GHVLJXDOGDG� \
GLVFULPLQDFLyQ��

� 'HVLJXDOGDG�VRFLDO��RSRUWXQLGDGHV��ELHQHV�
VHUYLFLRV��

� 0RGHOR� HFRQyPLFR� �FRQFHQWUDGRU� \
H[FOX\HQWH��

� 'LIHUHQFLDV� HQ� LQIUDHVWUXFWXUD� ItVLFD
�GHVHTXLOLEULR��GLIHUHQFLDFLyQ�\�H[FOXVLyQ��

� ,QHTXLWDWLYD�GLVWULEXFLyQ�GHO�LQJUHVR�
� (VWUDWLILFDFLyQ�\�IUDJPHQWDFLyQ�

&217(;72 É0%,72

,JXDOGDG
6RFLDO

,JXDOGDG
WHUULWRULDO

� )XHUWHV� GHVLJXDOGDGHV� HQWUH� WHUULWRULRV�
/DV� ]RQDV� FHQWUDOHV� WLHQHQ� PiV
RSRUWXQLGDGHV� TXH� ODV� SHULIpULFDV� HQ
LQIUDHVWUXFWXUD��FDSLWDO�KXPDQR�\�UHFXUVRV
ILQDQFLHURV�� /DV� LQYHUVLRQHV� UHLWHUDQ� ORV
SDWURQHV�GH�FRQFHQWUDFLyQ��HVSHFLDOL]DFLyQ
\� MHUDUTXtD��([LVWH�PDUJLQDFLyQ�GH�]RQDV
UXUDOHV� \� SHULIpULFDV� HQ� ODV� FLXGDGHV��'H
LJXDO�PDQHUD� HQ� ORV� VHUYLFLRV� VRFLDOHV� H
LQVWLWXFLRQHV� GHO� (VWDGR�� FRPR� HQ� OD
WUDQVIHUHQFLD� GH� UHFXUVRV� �VHJUHJDFLyQ�
SRODUL]DFLyQ��SULPDFtD�\�HVWUDWLILFDFLyQ��

� &RQFHQWUDFLyQ�GH�OD�ULTXH]D��GH�OD�WLHUUD�\
HO�SRGHU��SURSLHGDG���GHVLJXDOGDG��

� 3URIXQGL]DFLyQ� GH� OD� EUHFKD� VRFLDO� \
WHUULWRULDO��GHVLJXDOGDG��

� 'HILFLHQWH� UHGLVWULEXFLyQ� GHO� LQJUHVR
�GHVLJXDOGDG�\�GLIHUHQFLDFLyQ��

� 3RFD� DFFHVLELOLGDG�� RSRUWXQLGDGHV� \
VHJXULGDG�WHUULWRULDO��GHVLJXDOGDG��

� (VWLJPDWL]DFLyQ�\�H[FOXVLyQ�GH�WHUULWRULRV�
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&$5$&7(5Ì67,&$6&217(;72 É0%,72

� (FRQRPtD� GH�PHUFDGR� �SULPD� HO� LQWHUpV
SULYDGR�VREUH�HO�SDUWLFXODU���GHIRUHVWDFLyQ�
SRWUHUL]DFLyQ�� H[SORWDFLyQ� LUUDFLRQDO� GH
UHFXUVRV�QDWXUDOHV�\�GHO�VXEVXHOR��H[SDQVLyQ
GH� OD� IURQWHUD� DJUtFROD�� GHVWUXFFLyQ� GH
HFRVLVWHPDV� \� GLVPLQXFLyQ� GH� OD
ELRGLYHUVLGDG�

� 6LVWHPDV�SURGXFWLYRV�\�XVRV�GHO� VXHOR�QR
DGHFXDGRV�

� 0DQHMR�GH�UHFXUVRV�FROHFWLYRV�GH�YDORUHV�\
ELHQHV�DPELHQWDOHV�

� ,PSODQWDFLyQ�GH�REUDV�GH� LQIUDHVWUXFWXUD
VLQ�FULWHULRV�DPELHQWDOHV�

� 3ODQLILFDFLyQ�\�JHVWLyQ�VREUH�DPHQD]DV�\
ULHVJRV�QDWXUDOHV�GpELO�

� 6LVWHPDV�GH�LQIRUPDFLyQ�\�HVSDFLDOL]DFLyQ
GH�pVWD�

$PELHQWDO 6RVWHQLELOLGDG

� 3DLVDMHV� GHVDUWLFXODGRV� \� IUDJPHQWDGRV
�GLIHUHQFLDFLyQ�HVSDFLDO��

� )DOWD� GH� YLVLyQ� WHUULWRULDO� GH� FRQMXQWR� \
HVFDODU��IUDJPHQWDFLyQ��

� 5HVWLWXFLyQ�GH�SDLVDMHV

6RVWHQLELOLGDG

$UPRQtD

� 9LROHQFLD��WHUURULVPR�H�LQVHJXULGDG��SHUGLGD
GH�WHMLGR�VRFLDO��GHVFRPSRVLFLyQ�VRFLDO��

� &RUUXSFLyQ� �SpUGLGD� GH� YDORUHV�
FOLHQWHOLVPR��LQMXVWLFLD��

� &XPSOLPLHQWR�\�DSOLFDFLyQ�GH�ODV�QRUPDV�R
OH\HV��GHELOLGDG�HQ�HO�FRQWURO��

� 0LJUDFLyQ� \� GHVSOD]DPLHQWR� IRU]DGR� GH
SHUVRQDV�

� ,QVXILFLHQWH� FRQRFLPLHQWR� GH� OD� UHDOLGDG
VRFLDO�� HFRQyPLFD�� DPELHQWDO� \� SROtWLFR
LQVWLWXFLRQDO�SDUD�OD�JHVWLyQ�

� ,QHILFLHQWH� GHVFHQWUDOL]DFLyQ� GHO� (VWDGR
�GRPLQLR�FHQWUDO��

� &RQFHQWUDFLyQ� GHO� SRGHU� SROtWLFR
�GHPRFUDWL]DFLyQ��

� &RQFHQWUDFLyQ�GH�OD�FRQWUDWDFLyQ�S~EOLFD�
� 'LVFULPLQDFLyQ�LQVWLWXFLRQDO��FXOWXUDV�

*RELHUQR3ROtWLFR
LQVWLWXFLRQDO



���

)XHQWH��HODERUDFLyQ�SURSLD

������)DFWLELOLGDG�GH� OD� YLGD� WHUULWRULDO� VRVWHQLEOH

3DUD� HVWDEOHFHU� OD� IDFWLELOLGDG� GH� LPSOHPHQWDFLyQ� HQ� OD� HVFDOD
GHSDUWDPHQWDO�� VH�SDUWH�GH� OD� LQIRUPDFLyQ� LQVWLWXFLRQDO�HVSDFLDOL]DGD�HQ
ODV�VtQWHVLV�GH�ORV�FRQWH[WRV�HFRQyPLFR��DPELHQWDO��VRFLRFXOWXUDO�\�SROtWLFR
LQVWLWXFLRQDO��&DStWXOR�����SDUD�HVWLPDU�TXp�WDQ�FHUFD��SUREDEOH��R�GLVWDQWH
�LPSUREDEOH��VH�HQFXHQWUD�XQ�GHSDUWDPHQWR�GH�OD�YLVLyQ�GH�YLGD�WHUULWRULDO
VRVWHQLEOH��GHELGR�D�ORV�GHVHTXLOLEULRV�WHUULWRULDOHV��8Q�GHSDUWDPHQWR�FRQ
PHQRUHV� GHVHTXLOLEULRV�� SUHVHQWD� XQ�PD\RU� HTXLOLEULR� WHUULWRULDO�� OR� TXH
VLJQLILFD� XQD�PD\RU� SRVLELOLGDG� R� HVWDELOLGDG� SDUD� XQD� YLGD� WHUULWRULDO
VRVWHQLEOH�� VLHQGR� LQYHUVDPHQWH� SURSRUFLRQDO� D� ORV� GHSDUWDPHQWRV� FRQ
PD\RUHV� GHVHTXLOLEULRV� WHUULWRULDOHV� R� GH�PHQRU� HTXLOLEULR�� SRU� WDQWR�
LPSUREDEOHV�R�FUtWLFRV�SDUD� IXQGDUVH�R� LQVWDXUDUVH� OD� YLVLyQ�SURSXHVWD�

(Q�HO� ORJUR�GH� OR� DQWHULRU�� VH� XWLOL]D� HO� DQiOLVLV�PXOWLIDFWRULDO� VLPSOH�� HO
FXDO� SHUPLWH� \� JDUDQWL]D� TXH� FDGD� IDFWRU� GH� HQWUDGD� HQ� ORV� FRQWH[WRV
UHVSHFWLYRV�VHD�FRQVLGHUDGR�\�WUDWDGR�FRPR�LQGHSHQGLHQWH�SHUR�GH�PDQHUD
LQWHJUDO�

3DUWLHQGR�GH� OD�SUHPLVD� DQWHULRU�� VH�SRQGHUDQ�HQ� OD� HVFDOD�GH��� D� �� ODV
GLIHUHQWHV� YDULDEOHV� \� VH�PXOWLSOLFDQ� SDUD� SURFHVDUODV� \� RUJDQL]DUODV

&$5$&7(5Ì67,&$6&217(;72 É0%,72

� &DUHQFLD� GH� WHUULWRULDOL]DFLyQ� \
UDFLRQDOL]DFLyQ�GH�ODV�SROtWLFDV�TXH�LQFLGHQ�
UHSHUFXWHQ�R�DIHFWDQ�ORV�WHUULWRULRV�

� 'HELOLGDG�HQ�OD�SODQLILFDFLyQ�\�RUGHQDFLyQ
GHO�WHUULWRULR��HILFDFLD�\�FRQWURO��YLVLyQ�GH
ODUJR�SOD]R��

� 3DUWLFLSDFLyQ� GH� ODV� FRPXQLGDGHV
�GHFLVLRQHV�\�JHVWLyQ��

� 3UHGRPLQDQFLD�GH�SROtWLFDV�GH�SULYDWL]DFLyQ�
� )DOWD� GH� FRRUGLQDFLyQ�� FRRSHUDFLyQ� \

FRPSOHPHQWDULHGDG�LQWHUDGPLQLVWUDWLYD�H
LQWHJUDFLyQ�\�HVWUXFWXUDFLyQ�WHUULWRULDO�

� 'LYLVLyQ� SROtWLFR� DGPLQLVWUDWLYD� QR
IXQFLRQDO�HQ�OR�JHRJUiILFR�\�FXOWXUDO�

� 6HSDUDFLyQ�GH�OR�XUEDQR�\�UXUDO�
� 'HELOLGDG�HQ�OD�LQVWLWXFLRQDOLGDG�
� 5HFRQRFLPLHQWR�GH�HQWLGDGHV�WHUULWRULDOHV

LQGtJHQDV� �(7,6�
� 5HGHV�\�RUJDQL]DFLRQHV�VRFLDOHV�GpELOHV�
� -HUDUTXtDV�XUEDQDV�TXH�LPSLGHQ�OD�MXVWLFLD

VRFLDO�WHUULWRULDO�

3ROtWLFR
LQVWLWXFLRQDO

2UJDQL]DFLyQ�H
LQWHJUDFLyQ
WHUULWRULDO
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VLQWHWL]DGDV�HQ�FDGD�FRQWH[WR�FRPR�IDFWRUHV��FRQ�HO�ILQ�GH�HVWDEOHFHU�HO
QLYHO�GH�HTXLOLEULR� WHUULWRULDO����SRU�GHSDUWDPHQWR��DSOLFDQGR� OD� VLJXLHQWH
PHWRGRORJtD���� �7DEOD� ����

7DEOD�����3URFHVR�\�RUJDQL]DFLyQ�GH� ODV� YDULDEOHV�SDUD�HVWDEOHFHU�HO
QLYHO� GH�HTXLOLEULR� WHUULWRULDO

����3RVLWLYR� �HTXLOLEULR�� R� QHJDWLYR� �GHVHTXLOLEULR��
����*XWLpUUH]������D������E���������*XWLpUUH]�HW�DO���������


�9DULDEOHV��D��3URGXFWR�LQWHUQR�EUXWR�GHSDUWDPHQWDO��3,%�'���E��'HXGD�H[WHUQD��F��3REUH]D�
G�� &RQFHQWUDFLyQ� GH� OD� SURSLHGDG�� H�� &REHUWXUD� GH� ERVTXHV�� I�� ÉUHDV�PLQHUtD�� J�
6RVWHQLELOLGDG� YHJHWDFLyQ� UHPDQHQWH�� K�� 3REODFLyQ�� L�� 2FXSDFLyQ� WHUULWRULR�� M�� (PSOHR
�GHVRFXSDGRV� ODERUDOHV��� N�� 1HFHVLGDGHV� EiVLFDV� LQVDWLVIHFKDV�� O�� 7UDQVSDUHQFLD
GHSDUWDPHQWDO� �FRUUXSFLyQ���P��'HVSOD]DPLHQWR� IRU]DGR�� Q��'HVDUUROOR� KXPDQR�


���� &RPSRUWDPLHQWR�GH� OD� YDULDEOH� SDUD� VX�SRQGHUDFLyQ�� HMHPSOR�� D�PiV� ���� SREUH]D�
PHQRV� ���� VRVWHQLELOLGDG�

/DV�YDULDEOHV�DQDOL]DGDV�GHO�&DStWXOR����VXVFHSWLEOHV�GH�HVSDFLDOL]DFLyQ��VH
FRORFDQ� \� UHSUHVHQWDQ� HQ� OD�PDWUL]� GH� DFXHUGR� FRQ� VX� SRQGHUDFLyQ�SRU
XQD� YDORUDFLyQ� FXDOLWDWLYD�

�  ,QFLGHQFLD�PX\�IDYRUDEOH�SDUD�XQD�YLGD�WHUULWRULDO� VRVWHQLEOH
�  ,QFLGHQFLD�IDYRUDEOH�SDUD�XQD�YLGD�WHUULWRULDO� VRVWHQLEOH



���

�  ,QFLGHQFLD�PHGLDQDPHQWH� IDYRUDEOH� SDUD� XQD� YLGD� WHUULWRULDO
VRVWHQLEOH

�  ,QFLGHQFLD�SRFR�IDYRUDEOH�SDUD�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH
�  ,QFLGHQFLD� PX\� SRFR� IDYRUDEOH� SDUD� XQD� YLGD� WHUULWRULDO

VRVWHQLEOH

6L� �'D�� UHSUHVHQWD� OD� FRQGLFLyQ� GH� �HTXLOLEULR� WHUULWRULDO�� GHSHQGHUi
SULQFLSDOPHQWH�GH�D���E���F���G���H��� I���J���K��� L��� M���N��� O���P��\�Q���GH
HVWD�PDQHUD� OD�FRQGLFLyQ��'D���HVWDUi�GHILQLGD�SRU�VX�YHFWRU��D��E��F��G�
H�� I�� J�� K�� L�� M�� N�� O��P�� Q���� HQ� HO� TXH� HO� Q~PHUR� WLHQH� VRODPHQWH� XQ
FDUiFWHU�GH�RUGHQDFLyQ�\�SHUPLWH�XQD�YLVXDOL]DFLyQ�UiSLGD�GH�OD�LPSRUWDQFLD
GH�FDGD�IDFWRU�SDUD� OD�YLGD�WHUULWRULDO�VRVWHQLEOH��7DEOD�����

7DEOD�����9DORUDFLyQ�GH� YDULDEOHV

'H�GRQGH�'D� �I�D��E��F��G��H�� I��J��K�� L�� M��N�� O��P��x��Q��

3DUD� GLVWLQJXLU� OD� FRQGLFLyQ� GH� �HTXLOLEULR� WHUULWRULDO��� ODV� YDULDEOHV� VRQ
FRQVLGHUDGDV� FRPR� LQGHSHQGLHQWHV� �IDFWRUHV��� SRU� OR� TXH�

'D I��D��
I��E��
I��F��
I��G��
I��H��
I��I��
I��J��
I��K��
I��L��
I���M��
I���N��
I���O��

I���P��
I���Q��

/RV� SURGXFWRV� GH� ODV� YDULDEOHV� UHVXOWDQWHV� GH� OD� WDEOD� RUGHQDGD
MHUiUTXLFDPHQWH�VHJ~Q�VX�LPSRUWDQFLD��VH�XWLOL]DQ�SDUD�HVWDEOHFHU�FXDWUR
JUXSRV�SRU�FRQGLFLRQHV�GH� �HTXLOLEULR� WHUULWRULDO�� �7DEOD�����

7DEOD� ���� 3XQWXDFLyQ�GH� YDULDEOHV

'H�HVWD�PDQHUD�VH�REWLHQH�HO� OLVWDGR�SRU�GHSDUWDPHQWRV�GHFUHFLHQWH�SRU
tQGLFH�GH��HTXLOLEULR�WHUULWRULDO���\�VH�FUHDQ�FXDWUR�JUXSRV�GH�IDFWLELOLGDG
GH� OD�YLGD�WHUULWRULDO�VRVWHQLEOH�HQ�FDWHJRUtDV��7DEOD�����
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7DEOD�����*UXSRV�� FDWHJRUtDV� \� UDQJRV�SRU�SXQWRV

3RVWHULRUPHQWH� VH� RUGHQDQ� ODV� GLIHUHQWHV� FDWHJRUtDV� R� QLYHOHV� GH
IDFWLELOLGDG�SDUD� OD� LPSOHPHQWDFLyQ� R� LQVWDXUDFLyQ�GH� OD� YLGD� WHUULWRULDO
VRVWHQLEOH�� OXHJR� VH� FDWHJRUL]DQ�SRU� JUXSRV� \� ILQDOPHQWH� VH�HVSDFLDOL]DQ
GH� DFXHUGR� FRQ� VXV� FRQGLFLRQHV� GH� IDFWLELOLGDG� SDUD� OD� LQVWDXUDFLyQ� R
LPSOHPHQWDFLyQ�GH� OD�YLGD�WHUULWRULDO� VRVWHQLEOH��7DEOD�����

7DEOD�����2UJDQL]DFLyQ�SRU�QLYHOHV�SDUD�HVWDEOHFHU�HO� QLYHO� GH
HTXLOLEULR� WHUULWRULDO

6DQ�$QGUpV
�� QR�HQWUD�HQ� OD� FDWHJRUL]DFLyQ�SRU� IDOWD�GH�GDWRV�

6H� FDWHJRUL]DFLyQ� SRU� JUXSRV� �UHVXOWDGR�� \� VH� HVSDFLDOL]DQ� �7DEOD� ��� \
)LJXUD������GDQGR�FRPR�UHVXOWDGR�GHSDUWDPHQWRV�PHGLDQDPHQWH�IDFWLEOHV
\�SRFR�IDFWLEOHV�SDUD�HVWD�
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7DEOD�����&DWHJRUtDV�GH� IDFWLELOLGDG�SDUD� OD� YLGD� WHUULWRULDO
VRVWHQLEOH

1LQJXQR
�� QLQJ~Q�GHSDUWDPHQWR� DOFDQ]D� OD� SXQWXDFLyQ�PtQLPD� UHTXHULGD� SDUD� FODVLILFDU
HQ�HVWH�QLYHO�

&RQFOX\HQGR�� HV� WDO� OD� PDJQLWXG� GH� ORV� SUREOHPDV� �GHVHTXLOLEULRV
WHUULWRULDOHV��� TXH� QLQJ~Q� GHSDUWDPHQWR� DOFDQ]D� XQD� SXQWXDFLyQ� FRPR
SUREDEOH� SDUD� OD� YLGD� WHUULWRULDO� VRVWHQLEOH� HQ� OD� VLWXDFLyQ� DFWXDO� GH
DSOLFDFLyQ� GHO� HQIRTXH� GH� GHVDUUROOR� FRQYHQFLRQDO� HXUR� RFFLGHQWDO
QRUWHDPHULFDQR�HQ�HO�PRGHOR�GH�HFRQRPtD�QHROLEHUDO� �)LJXUD�����

(PSHUR��HV�VDELGR�TXH�OD�OyJLFD�PDWHPiWLFD�SHUPLWH�HO�PDQHMR�GH�YDULDEOHV
OLPLWDGDV�HQ�VX�FRQWHQLGR�TXH�GDQ�OD�SRVLELOLGDG�GH�FRQRFHU�SDUFLDOLGDGHV
GHO�FRQMXQWR��OR�TXH�SRGUtD�UHIOHMDU�XQD�SRVWXUD�SHVLPLVWD�DYDODGD�SRU�HO
FRQMXQWR�GH� tQGLFHV� TXH�H[SUHVDQ�DOWRV� GHVHTXLOLEULRV� WHUULWRULDOHV� HQ�HO
HVFHQDULR� DFWXDO� GH� &RORPELD�� 3RU� WDQWR�� HV� QHFHVDULR� UHVDOWDU� TXH� OD
VRFLHGDG�HQ�VX�DFWXDU��PRYLPLHQWRV�VRFLDOHV��SXHGH�WUDQVIRUPDU�OR�DQWHULRU�
FUHDQGR�XQ�HVFHQDULR�WRWDOPHQWH�QXHYR�TXH�JDUDQWLFH�OD�LPSOHPHQWDFLyQ
GH�XQD�YLGD� WHUULWRULDO� VRVWHQLEOH�\�GH� VX�REMHWR�~OWLPR��XQ�EXHQ�YLYLU� \
FRQYLYLU�

3RU�RWUD�SDUWH��HMHUFLFLRV�HVWDGtVWLFRV�YDORUDWLYRV�FRPR�HO�DQWHULRU�SRGUtDQ
QHJDU� OD� ULTXH]D�GH� FRQWHQLGR� \� DQiOLVLV� GH� OD� LQYHVWLJDFLyQ�� DGHPiV�GH
VHU�XWLOL]DGRV�SRU�HO�HQIRTXH�QHROLEHUDO�GHO�GHVDUUROOR�GH�OD�VRFLHGDG�HQ�OD
FODVLILFDFLyQ� R� FRPSDUDFLyQ� GH� WHUULWRULRV� �JDQDGRUHV�� FRQYHUJHQWHV�
HVWDQFDGRV��GHFOLQDQWHV��HQWUH�RWURV���GRQGH�XQRV�SLHUGHQ�\�RWURV�JDQDQ
�GLVSDULGDGHV��� VLQ� HPEDUJR�� HQ� OD� LQYHVWLJDFLyQ� VH� SUHVHQWDQ� ORV� GRV
PRGHORV� �7DEOD� ��� \� )LJXUD� ���� SDUD� UHVDOWDU� \� HQIDWL]DU� TXH� VRQ� ODV
VRFLHGDGHV�HQ� ORV� WHUULWRULRV� ODV�TXH�HVWDEOHFHQ� VXV�YLVLRQHV��REMHWLYRV�H
LQGLFDGRUHV�HQ�OD�GLVFXVLyQ�S~EOLFD��FRPR�VH�SODQWHD�HQ�HO�QXPHUDO�������
OR�FXDO�KDFH�TXH�QR�VHDQ�FRPSDUDEOHV�ORV�WHUULWRULRV�
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)LJXUD�����1LYHOHV�GH�SUREDELOLGDG�GH� LQVWDXUDFLyQ�GH� OD�YLGD�WHUULWRULDO�VRVWHQLEOH��&RORPELD�
�����
)XHQWH�� HODERUDFLyQ� SURSLD�



���

$� SDUWLU� GH� ODV� FRQGLFLRQHV� WHUULWRULDOHV� LGHQWLILFDGDV� \� FDUDFWHUL]DGDV
JHQHUDGRUDV� GH� � WHQVLyQ�� IUXVWUDFLyQ� \� UHFODPRV�� ODV� RUJDQL]DFLRQHV� \
PRYLPLHQWRV� VRFLDOHV� VXUJHQ�FRPR�DJHQWHV�GH�FDPELR��TXH�VH�GLVWLQJXHQ
SRU�XQ�DOWR�QLYHO�GH�SUHRFXSDFLyQ�SRU�XQ�SUREOHPD�\�OD�DFFLyQ�FROHFWLYD�DO
PDUJHQ�GH�OD�HVIHUD�LQVWLWXFLRQDO�HVWDEOHFLGD��$�SHVDU�GH�TXH�ODV�FRQGLFLRQHV
HFRQyPLFDV�\�SROtWLFDV�GHO�SDtV�QR�VRQ�ODV�PHMRUHV�SDUD�DOHQWDU�OD�DFFLyQ
VRFLDO� FROHFWLYD�� ORV� DFWRUHV� SROtWLFRV� \� VRFLDOHV� VLJXHQ� VXV� OXFKDV�
LGHQWLILFDGDV�SRU�HO�UHFKD]R�D�ODV�LQMXVWLFLDV��GHVLJXDOGDGHV�\�H[FOXVLRQHV
GH� WRGR� WLSR� �&DStWXORV� �� \� ������ (VWRV�PRYLPLHQWRV� VRFLDOHV� WDPELpQ
UHFKD]DQ�ORV�HIHFWRV�QHJDWLYRV�GH�OD�JOREDOL]DFLyQ�\�UHLYLQGLFDQ�VX�FDUiFWHU
FLXGDGDQR�� 5HQXHYDQ� VXV� IRUPDV� RUJDQL]DWLYDV� \� GH� SURWHVWD�� \� OXFKDQ
SDUD�KDFHU�GH�&RORPELD�XQD�SDWULD�GLJQD�

$FWXDOPHQWH��HO�SDtV�WUDQVLWD�SRU�ORV�FDPLQRV�GH�XQ�QHROLEHUDOLVPR�SURIXQGR
\� QR� VDOGUi� GH� DKt� FRQ� HO� *RELHUQR� HOHFWR� DWDGR� DO� LQMXVWR� RUGHQ
LQWHUQDFLRQDO�� DFHSWDGR� FRQVWLWXFLRQDOPHQWH� \� OHDO� D� OD� FRQWHQFLyQ� GH
WRGD�LQFRQIRUPLGDG��6DOLUVH�GHO�PRGHOR�H[LJH�RWUDV�PDQHUDV�GH�HQWHQGHU
HO�SRGHU�� OD� VREHUDQtD�� ORV�GHUHFKRV� \�HVHQFLDOPHQWH�DO� VHU�KXPDQR�\� OD
QDWXUDOH]D�FRPR�WDO��([LJH�WRPDU�SDUWLGR�\�WHQHU�GLVSRVLFLyQ�RUJDQL]DWLYD
SDUD�PRGLILFDU�ODV�HVWUXFWXUDV�GH�GRPLQDFLyQ�TXH�JHQHUDQ�OD�GHVLJXDOGDG
\�OD�LQHTXLGDG��$Vt��PRYLPLHQWRV�DPELHQWDOLVWDV��GH�FDPSHVLQRV��LQGtJHQDV�
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