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$ �-RUJH�&RWR��SRU�DQLPDUPH�FRQ
HO� SUR\HFWR�� SRU� VHU� SULPR� GHO
SULPHU� MXJDGRU� GH� *	*� \� SRU
SXEOLFDU�HVWH�MXHJR�HQ�VX�SiJLQD�
K WWS���ZZZ�DUUDNLV�HV�aM��F

$ �(QULTXH�*DUULGR��SRU�LQVLVWLU�HQ
TXH�VH�GHVDUUROODUD�OD�LGHD�\�SRU
LQWHUHVDUVH�HQ�VX�SXEOLFDFLyQ�

$ � 0HJD�� SRU� GHPRVWUDUPH� TXH
SHUVRQDV� FRQ� SXQWRV� GH� YLVWD
GLIHUHQWHV�SXHGHQ�VDFDU�DGHODQWH
SUR\HFWRV�FRPXQHV�

$ �1RHPt�7DGHR��SRU�D\XGDUPH�D
KDFHU� XQ� MXHJR� �SDUD� WRGRV� ORV
S~EOLFRV��

$ �-XDQ�&XDGUD��SRU�VX�RMR�DYL]RU
FRQWUD�ODV�HUUDWDV�

$ O�FOXE��/D�*DUUD�GHO�'UDJyQ��SRU
D\XGDU�FRQ�VXV�IRQGRV�\�FRQ�VXV
MRUQDGDV� D� TXH� VH� H[WLHQGD� HO
*	*�

3RU�~OWLPR��SHUR�QR�PHQRV�LPSRU�
WDQWH�� D� WRGRV� ORV� MXJDGRUHV� GH
*	*� TXH� PH� KDQ� DQLPDGR� \
D\XGDGR� FRQ� VXV� FRPHQWDULRV� \
FUtWLFDV�

6H�SHUPLWH�OD�UHSURGXFFLyQ�\�GLV�
WULEXFLyQ� OLEUHV� GH� HVWH� MXHJR
�*REOLQV� 	� *UXWDV�� EDMR� ODV� VL�
JXLHQWHV�FRQGLFLRQHV�

D��4XH�HO� MXHJR�VH�UHSURGX]FD�\
VH�GLVWULEX\D�tQWHJUDPHQWH��LQFOX�
\HQGR�HVWH�PHQVDMH�

E��4XH�VH�GLVWULEX\D�~QLFDPHQWH
GH�IRUPD�JUDWXLWD��R�FRQ�HO�~QLFR
FRVWH�GH�OD�UHSURGXFFLyQ�
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TXH�JUDFLDV�D�HOORV�WXYH�HO�KRQRU
GH�FRQRFHU�DO�DXWRU�\�D�WRGRV�ORV
FRPSDxHURV�GH�OD�/&-5��SRU�VHU
FRPR�VRQ�

*UDFLDV�� $ JLV��SRU�VHU�WDQ�EXHQD
SHUVRQD�\�SRU�KDEHUQRV�RIUHFLGR
HVWD�SHTXHxD�MR\D�

$JUDGH FLPLH QWRV
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-XJDU� DO� URO� HV� IRUPDU� SDUWH� GH� XQD�KLVWRULD��&RQ�HO� MXHJR
�*REOLQV�	�*UXWDV��SRGUiV�IRUPDU�SDUWH�GH�KLVWRULDV�GHO�WLSR
�IDQWDVtD� PHGLHYDO��� (VWDV� KLVWRULDV� FRQVLVWHQ� HQ� OD� pSLFD
OXFKD� GHO� %LHQ� \� HO� 0DO� HQ� XQ� HQWRUQR� SDUHFLGR� DO� GH� OD
(XURSD�0HGLHYDO��SHUR�FRQ�PDJLD�\�VHUHV�IDQWiVWLFRV� WDOHV
FRPR�GUDJRQHV�\�XQLFRUQLRV�

-XJDU� HV�PX\� VHQFLOOR�� 5H~QHWH� FRQ� WXV� DPLJRV� \� GHFLGH
TXLpQ�YD�D�VHU�HO��*REOLQPDVWHU���(O�UHVWR�VHUiQ�ORV�MXJDGR�
UHV��&DGD�XQR�GH�ORV�MXJDGRUHV�FUHDUi�XQ�SHUVRQDMH��VHJ~Q
ODV�QRUPDV�GHO�SXQWR����&DGD�MXJDGRU�GHFLGLUi�FXDOHV�VHUiQ
ODV�DFFLRQHV�GH�VX�SHUVRQDMH�HQ�OD�KLVWRULD�

&RPLHQ]D�HO�MXHJR��HO�*REOLQPDVWHU�GHVFULEH�XQD�VLWXDFLyQ
HQ�OD�VH�HQFXHQWUDQ�ORV�SHUVRQDMHV��/RV�MXJDGRUHV�GHFLGHQ
FXiOHV�VHUiQ� ODV�DFFLRQHV�GH� ORV�SHUVRQDMHV�HQ�HVD�VLWXD�
FLyQ��(O�*REOLQPDVWHU�GHFLGH�FXiOHV�VRQ�ODV�FRQVHFXHQFLDV
GH� HVDV� DFFLRQHV� \� GHVFULEH� OD� QXHYD� VLWXDFLyQ�� \� DVt
VXFHVLYDPHQWH�

(VWR�TXH�HQ�OD�WHRUtD�SXHGH�SDUHFHU�XQ�SRFR�FRPSOLFDGR�\
DUWLILFLDO��HQ�OD�SUiFWLFD�HV�DOJR�PX\�IOXtGR��0H�JXVWDUtD�SRQHU
XQ�HMHPSOR�GH�XQD�SDUWLGD�

&XDWUR� DPLJRV� VH� UH~QHQ� SDUD� MXJDU� D� XQD� SDUWLGD� GH
�*REOLQV�	�*UXWDV���&RPR�QR�WLHQHQ�SHUVRQDMHV�\D�KHFKRV
GH�DYHQWXUDV�DQWHULRUHV��VH�KDFHQ�XQRV�SHUVRQDMHV��1RHPt
VH�KDFH�HO�SHUVRQDMH�GH�)LRULQD��XQD�MXJODU�GH�SHUVRQDOLGDG
FXULRVD�H�LQTXLHWD��-HV~V�HV�*ULPPDOGR��XQ�MRYHQ�FDEDOOHUR
GHVHRVR�GH�JORULD��,VDEHO�HV�,VROGH��XQD�VDFHUGRWLVD�VHQVDWD
\�SUiFWLFD�

*REOLQPDVWHU���(VWiLV�HQ�HO�FDPLQR�D�OD�$ EDGtD�GH�+HOPRV�
GDU�� GRQGH� HVSHUiLV� HQFRQ�
WUDU� UHIXJLR�SDUD�HVWD�QRFKH�
2V�DSUHVXUiLV�SRU�HO�VHQGHUR�
\D�TXH�SURQWR�DQRFKHUi�\�HO
FLHOR� DPHQD]D� WRUPHQWD�
$ GHPiV�� ORV� OXJDUHxRV� GHO
~OWLPR� SXHEOR� RV� DGYLUWLHURQ
GH� TXH� QR� DEDQGRQiUDLV� HO
FDPLQR�� $ O�FDER�GH�XQDV�KR�
UDV� GH� PDUFKD�� HQ� OR� PiV
SURIXQGR�GHO�ERVTXH�RtV�XQD
P~VLFD��

1RHPt�)LRULQD�� ��&yPR� HV
HVD�P~VLFD"�

*REOLQPDVWHU�� �&RPR� OD� GH
XQD�FDMD�GH�P~VLFD��SHUR�QR
VH� YD� GHWHQLHQGR�� 6LJXH� \
VLJXH��

-HV~V�*ULPPDOGR�� �&UHR�TXH
GHEHUtDPRV� DGHQWUDUQRV� VLQ
GHPRUD�HQ�HO�ERVTXH��7DO�YH]
DOJXQD�GDPLVHOD�HVWp�HQ�DSX�
URV��

(VWH�HV�XQ�MXHJR�GH�URO�SDUD�ORV�TXH�SLHQVDQ�TXH�ORV�MXHJRV
GH�URO�WLHQHQ�GHPDVLDGDV�UHJODV�

¢4Xp�H V�H VWR�GH O�URO�\�FyPR�VH �MXH JD"

3DUD�MXJDU�QH FH VLWDUDV���

��8Q�GDGR�GH�RFKR�FDUDV���G��

3RGUiV�FRPSUDU�XQ�GDGR�GH�RFKR�FDUDV�HQ�FXDOTXLHU�WLHQGD
HQ�OD�TXH�YHQGDQ�MXHJRV�GH�URO��6L�QR�SXHGHV��R�QR�TXLHUHV�
FRPSUDU�XQ�GDGR�GH�RFKR��OHH�HO� $ SpQGLFH���� $ OOt�HQFRQWUD�
UiV� OD� IRUPD�GH� MXJDU� DO� �*REOLQV�	�*UXWDV�� FRQ�HO� FOiVLFR
GDGR�GH�VHLV�FDUDV�

��8Q�OiSL]�

��8QD�KRMD�GH�SHUVRQDMH�FRPR�pVWD�

*REOLQV�	�*UXWDV�

3URORJR
,VDEHO�,VROGH�� �$ K�� FODUR�� \� FRPR� HVWi� HQ� DSXURV� VH� KD
SXHVWR�D� WRFDU�HO�DUSD��'HEHQ�VHU�GXHQGHV��/R�PHMRU�VHUi
TXH� QRV� PDQWHQJDPRV� HQ� HO� FDPLQR� \� OOHJXHPRV� D� OD
$ EDGtD�FXDQWR�DQWHV��

1RHPt�)LRULQD�� �4XLHUR� VDEHU� GH� GyQGH� VDOH� HVD� KHUPRVD
WRQDGD��0H�DGHQWUR�HQ�HO�ERVTXH��

-HV~V�*ULPPDOGR�� �7H�VLJR��7DO� YH]�GH�HVWD�DYHQWXUD�FRQ�
VLJD�IDPD�\�KRQRU��

,VDEHO�,VROGH����1R���(VSHUDG��

*REOLQPDVWHU���)LRULQD�\�*ULPPDOGR�VH�DGHQWUDQ�HQ�OD�HVSH�
VXUD���/RV�HVSHUDV"�

,VDEHO�,VROGH����1R�TXLHUR�TXHGDUPH�DTXt�VROD��

*REOLQPDVWHU�� �(QWRQFHV�� �ORV� VLJXHV"�'DWH� SULVD�� \D� HP�
SLH]DQ�D�SHUGHUVH�HQ�OD�OHMDQtD��

,VDEHO�,VROGH���(VWi�ELHQ��OHV�VLJR����

/D� DYHQWXUD� FRQWLQ~D� FRQ� ORV� SHUVRQDMHV� LQYHVWLJDQGR� OD
IXHQWH�GH�OD�PLVWHULRVD�P~VLFD�

7DPELpQ�SRGtDQ�KDFHU�GHFLGLGR�VHJXLU�FDPLQDQGR�KDFLD� OD
$ EDGtD��FRQ�OR�FXDO�OD�KLVWRULD�KDEUtD�WRPDGR�RWUR�FXUVR�

+RMD�GH �SH UVRQDMH
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*REOLQV�	�*UXWDV �

/ DV� DYHQWXUDV� GH
6DOYDMLXV

6DOYDMLXV�HVWi�HQ�OD�SURD�GH
VX� GUDNNDU�� VXUFDQGR� ORV
PDUHV� GHO� QRUWH�� 6LQ� HP�
EDUJR��VLQ�TXH�pO�OR�VHSD��VH
DFHUFD� XQD� WRUPHQWD�� ¢6H
GDUi� FXHQWD� D� WLHPSR� GH
DYLVDU�DO�FDSLWiQ"

(O�*REOLQPDVWHU�FRQVLGHUD
TXH� HV� XQD� DFFLyQ� GH� GLILFXOWDG� �UXWLQDULD��� HV� GHFLU�� GH
GLILFXOWDG���

7LUD�XQ�GDGR�GH���\�\�VXPD�HO�UHVXOWDGR�D� OD�KDELOLGDG�GH
FRQRFLPLHQWRV�GH�6DOYDMLXV��TXH�HV���

6L�HO�UHVXOWDGR�HV�PD\RU�GH����OD�GLILFXOWDG�GH�OD�DFFLyQ��

6DOYDMLXV�DFXGH�FRUULHQGR�DO�FDSLWiQ�\�\�OH�DYLVD�GH�TXH�XQD
WRUPHQWD�VH�DSUR[LPD�

6L�HO�UHVXOWDGR�HV�PHQRU�TXH����6DOYDMLXV�QR�VH�GD�FXHQWD
GH�OD�LQPLQHQWH�WRUPHQWD�

D��'DOH�XQ�QRPEUH�

E��6HOHFFLRQD�XQD�UD]D��9HU�HO�SXQWR���SDUD�ODV�FDUDFWHUtVWL�
FDV�GH�ORV�SHUVRQDMHV�QR�KXPDQRV�

F��(OLJH�XQD�SURIHVLyQ�PHGLHYDO��(VD�VHUi�OD�IRUPD�HQ�OD�FXDO
WX�SHUVRQDMH�VH�JDQD�OD�YLGD�

G�� 5HSDUWH� ��� SXQWRV� HQWUH� ODV� FDUDFWHUtVWLFDV�� FRQ� XQ
PtQLPR�GH���SXQWR�\�XQ�Pi[LPR�GH���

H��5HSDUWH����SXQWRV�HQWUH� ODV�KDELOLGDGHV��FRQ�XQ�PtQLPR
GH� �� SXQWR� \� XQ� Pi[LPR� GH� ��� 6L� KDV� HOHJLGR� FUHDU� XQ
SHUVRQDMH�QR�KXPDQR�DVHJ~UDWH�GH�TXH�OD�KDELOLGDG��0DJLD�
HVWi�D�XQ�QLYHO�DGHFXDGR�

I��3LGH�DO�*REOLQPDVWHU�TXH�WH�GH�HO�HTXLSR��(O�*REOLQPDVWHU
WH�GDUi�HO�HTXLSR�TXH�FRQVLGHUH�QHFHVDULR�SDUD�TXH�SXHGDV
HMHUFHU�WXV�KDELOLGDGHV�\�WX�SURIHVLyQ��7DPELpQ�SXHGH�HVWD�
EOHFHU�XQD�FRUUHVSRQGHQFLD�HQWUH�HO�QLYHO�GH�WXV�KDELOLGDGHV
\�OD�FDOLGDG�GH�WX�HTXLSR�

J���<D�HVWi��$ KRUD�XQ�HMHPSOR�

5HFXHUGD�D�6DOYDMLXV��SRUTXH�pO�QRV�YD�D�D\XGDU�D�HQWHQGHU
ODV�QRUPDV�GHO��*REOLQV�	�*UXWDV��

&yPR�KDFH UWH �XQ�SH UVRQDMH

+RMD�GH �SH UVRQDMH

1 RPEUH��6DOYDMLXV�0XQFKNLQHQ

5D]D��+XPDQR

3URIHVLyQ��,QFXUVRU�\�VDTXHDGRU�QRUGLFR

3XQWRV�GH�YLGD��)XHU]D�[�������

&DUDFWHUtVWLFDV�����SWRV��D�UHSDUWLU�
0tQLPR���SWR���Pi[LPR���SWRV��

�)XHU]D���

�$JLOLGDG���

�,QWHOLJHQFLD���

�&DULVPD���

+DELOLGDGHV� ���� SXQWRV� D� UHSDUWLU�

0tQLPR���SWR���Pi[LPR���SWRV��

�&RPEDWH���

��$WDTXH�����KDFKD�D�GRV�PDQRV����

��'HIHQVD�����DUPDGXUD�GH�SLHOHV�

�&RQRFLPLHQWRV���

�6RFLDOHV���

�/DWURFLQLR���

�0DJLD���

(TXLSR��+DFKD�D�GRV�PDQRV��DUPDGXUD�GH
SLHOHV��SDWD�GH�FRQHMR�SURWHFWRUD�FRQWUD�PDJLD
�QR�IXQFLRQD��DXQTXH�6DOYDMLXV�SLHQVD�TXH
Vt���JDQ]~DV�\�MDEyQ�

6LVWH PD�GH �KDELOLGDGH V

'LILFXOWDG�

(Q�ODV�DYHQWXUDV��ORV�SHUVRQDMHV�LQWHQWDUiQ�KDFHU�WRGR�WLSR
GH� DFWLYLGDGHV�� TXH� SXHGHQ� VHU� PiV� R� PHQRV� GLItFLOHV�
&RUUHVSRQGH� DO� *REOLQPDVWHU� GHWHUPLQDU� OD� GLILFXOWDG� GH
FDGD�LQWHQWR�TXH�ORV�SHUVRQDMHV�GHVHHQ�KDFHU�\�RWRUJDUOH�XQ
Q~PHUR�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�WDEOD�

'LI� ([SOLFDFLyQ
� &XDOTXLHUD�SXHGH�KDFHUOR�

� 6HQFLOOtVLPR�

� 6HQFLOOR�

� 5XWLQD�

� %DVWDQWH�FRPSOLFDGR�

� &RPSOLFDGR�

� 0X\�FRPSOLFDGR�

� $ OJR�GLItFLO�

�� 'LItFLO�

�� 0X\�GLItFLO�

�� 3HUR�TXH�PX\�GLItFLO�

�� 7HPHULGDG�

�� /RFXUD�

�� $ EVXUGR�

�� ,PSRVLEOH�

7LUDGD� GH� KDELOLGDGHV� VLQ
RSRVLFLyQ�

3XQWXDFLyQ�GH� OD�+DELOLGDG
R�GH�OD�&DUDFWHUtVWLFD����G�
!�'LILFXOWDG� �e[LWR�

3XQWXDFLyQ�GH� OD�+DELOLGDG
R�GH�OD�&DUDFWHUtVWLFD����G�
��'LILFXOWDG� �)UDFDVR�



*REOLQV�	�*UXWDV�

/D�WLUDGD�GH�LQLFLDWLYD�GHWHUPLQD�TXLpQ�JROSHD�SULPHUR�HQ�XQ
FRPEDWH��(O�FRPEDWLHQWH�TXH�REWHQJD�XQ�UHVXOWDGR�PiV�DOWR
JROSHDUi�SULPHUR��(O�TXH�REWHQJD�HO�VHJXQGR�UHVXOWDGR�PiV
DOWR� VHUi� HO� VHJXQGR� HQ� JROSHDU�� \� DVt� VXFHVLYDPHQWH�
&XDQGR�WRGRV�ORV�FRPEDWLHQWHV�TXH�SXHGDQ�DWDFDU�OR�KD\DQ
KHFKR��WRGRV�YROYHUiQ�D�WLUDU�LQLFLDWLYD�SDUD�XQD�QXHYD�URQGD
GH�DWDTXHV�

,QLFLDWLYD��$ JLOLGDG����G�

&RPEDWH�

3XQWXDFLyQ� GHO� FRPEDWH�DWDTXH� GHO� DWDFDQWH� �� �G�� �
�3XQWXDFLyQ� GH� FRPEDWH�GHIHQVD� GHO� GHIHQVRU� �� �G���  
3XQWRV�GH�YLGD�SHUGLGRV�GHO�GHIHQVRU�

/ DV�DYHQWXUDV�GH��6DOYDMLXV

6DOYDMLXV� FRUUH� D� DYLVDU� D� VX� FDSLWiQ�� 5DJQDU�� $OOt� VH
HQFXHQWUD� WDPELpQ� :RUPGHU�� XQ� YLHMR� WXHUWR� TXH� WLHQH
PRWLYRV�RFXOWRV�SDUD�RGLDU�D�6DOYDMLXV�

6DOYDMLXV���5DJQDU��VH�DSUR[LPD�XQD�IXHUWH�WRUPHQWD��

:RUPGHU���-D��6R\�\�XQ�YLHMR�PDULQR�\�\�Vp�ELHQ�TXH�QR�YLHQH
QLQJXQD� WRUPHQWD�� (O� FKLTXLOOR� VH� KD� PDUHDGR�� HVR� HV
WRGR��

6DOYDMLXV� DSULHWD� ORV�GLHQWHV�\�\� UHSLWH� D�5DJQDU�TXH� HVWi
VHJXUR�GH�TXH�YLHQH�XQD� WRUPHQWD�� ¢4XLpQ�FRQYHQFHUi�DO
FDSLWiQ"

(O�*REOLQPDVWHU�GHFLGH�TXH�HV�QHFHVDULD�KDFHU�XQD�WLUDGD
HQIUHQWDGD�GH�KDELOLGDGHV�VRFLDOHV�

:RUPGHU�WLHQH�XQD�KDELOLGDG�VRFLDO�GH����(O�*REOLQPDVWHU
ODQ]D�HO�GDGR�\�\�REWLHQH�XQ����(O�UHVXOWDGR�ILQDO�HV�XQ���

6DOYDMLXV�WLHQH�XQD�KDELOLGDG�VRFLDO�GH����/ DQ]D�HO�GDGR�\
VXPD�HO�UHVXOWDGR�D�OD�KDELOLGDG�VRFLDO�GH�6DOYDMLXV�

6L�HO�UHVXOWDGR�HV�PD\RU�GH����HO�UHVXOWDGR�GH�:RUPGHU��
6DOYDMLXV� FRQYHQFH� DO� FDSLWiQ�� TXH� GD� OD� RUGHQ� D� ORV
PDULQRV�GH�TXH�VH�SUHSDUHQ�SDUD�OD�WRUPHQWD�

6L�HO�UHVXOWDGR�HV�PHQRU�GH����HO�UHVXOWDGR�GH�:RUPGHU���HV
D�:RUPGHU� D� TXLHQ� FUHH� HO� FDSLWiQ��\�\� OD� WRUPHQWD� FDHUi
VREUH� HO�GUDNNDU�VLQ�TXH�VH�KD\DQ�KHFKR� ORV�SUHSDUDWLYRV
QHFHVDULRV�

7LUDGD�GH�KDELOLGDGHV�FRQ�RSRVLFLyQ�

&RPSDUD�GRV�WLUDGDV�GH�

3XQWXDFLyQ�GH�OD�KDELOLGDG�R�FDUDFWHUtVWLFD����G�

(O� SHUVRQDMH� TXH� REWHQJD� HO� UHVXOWDGR� PiV� DOWR� JDQD�� $
PD\RU�GLIHUHQFLD�HQWUH�ODV�GRV�WLUDGDV��PD\RU�JUDGR�GH�p[LWR�

/LVWD�GH�PRGLILFDGRUHV�D�ODV�KDELOLGDGHV�

+HUUDPLHQWDV�GH�FDOLGDG ���R���

$ SUR[LPDFLyQ�LPDJLQDWLYD�DO�SUREOHPD GH����D���

$ \XGD�R�XWHQVLOLRV�PiJLFRV YDULDEOH

/ DV�DYHQWXUDV�GH��6DOYDMLXV

6L� 6DOYDMLXV� KXELHVH� WHQLGR� XQ� FDWDOHMR�� OH� KXELHUD� VLGR
PiV�VHQFLOOR�GHVFXEULU�OD�WRUPHQWD��\D�TXH�HO�*REOLQPDV�
WHU�OH�KXELHUD�FRQFHGLGR�XQ�ERQXV�GH����SRU�HVWDU�XVDQGR
XQD��KHUUDPLHQWD�GH�FDOLGDG��

6L�6DOYDMLXV�KXELHUD�KHFKR�DOJXQD�UHVSXHVWD�LQJHQLRVD�D
:RUPGHU��HO�*REOLQPDVWHU�OH�KXELHUD�GDGR�XQ�ERQXV�GH���
D� ��� D� OD� WLUDGD� GH� KDELOLGDG� VRFLDO� SRU� �DSUR[LPDFLyQ
LPDJLQDWLYD�DO�SUREOHPD��

6LVWH PD�GH �FRPEDWH


�(Q�FDVR�GH�TXH�HO�UHVXOWDGR�GH�HVWH�FiOFXOR�VHD�QHJDWLYR
VH�FRQVLGHUD��DWDTXH�SDWpWLFR���(O�DWDFDQWH�UHFLELUi�GDxR�HQ
VX�SURSLR�DWDTXH�GHELGR�D�VX�LQFRPSHWHQFLD��(O�GDxR�VHUi�HO
Q~PHUR�QHJDWLYR�


�6L�HO�DWDFDQWH�REWLHQH�XQ�RFKR�HQ�HO�GDGR��WHQGUi�OD�RSFLyQ
GH�ODQ]DU�HO�GDGR�GH�QXHYR��6L�REWLHQH�XQ�RFKR�OD�VHJXQGD
YH]��VH�FRQVLGHUD��JROSH�FHUWHUR���6X�HQHPLJR�PRULUi�LQPH�
GLDWDPHQWH�

/ DV�DYHQWXUDV�GH��6DOYDMLXV

(O� GUDNNDU� HQ� HO� TXH� YLDMD�6DOYDMLXV� OOHJD� SRU� ILQ� D� ODV
FRVWDV��WUDV�XQD�WHUULEOH�WRUPHQWD��/ D�KRUGD�GH�QRUWHxRV�VH
ODQ]D�D�OD�FDUJD�FRQWUD�XQ�JUXSR�GH�JXHUUHURV�TXH�GHILHQ�
GHQ�XQ�SXHEOR�

6DOYDMLXV� VH� HQFXHQWUD� IUHQWH� D� IUHQWH� FRQ� XQ� iJLO� JXH�
UUHUR��DUPDGR�WDQ�VyOR�FRQ�XQD�HVSDGD�\�XQ�HVFXGR�

(O�JXHUUHUR�WLHQH�XQD�DJLOLGDG�GH����PLHQWUDV�TXH�6DOYD�
MLXV� WLHQH� XQD� DJLOLGDG� GH� ��� (O�*REOLQPDVWHU� ODQ]D� ORV
GDGRV� SRU� HO� JXHUUHUR�� REWHQLHQGR� XQ� ��� (O� MXJDGRU� GH
6DOYDMLXV�VDFD�XQ���� / D�LQLFLDWLYD�GHO�JXHUUHUR�������HV
PD\RU� D� OD� GH� 6DOYDMLXV� ������� (O� JXHUUHUR� JROSHDUi� D
6DOYDMLXV�SULPHUR�

(O�JXHUUHUR�WLHQH�XQD�KDELOLGDG�GH�FRPEDWH�GH����D�OR�TXH
VXPD�XQ����SRU�OD�HVSDGD��/ DQ]D�HO�GDGR�\�REWLHQH�XQ���
(O�UHVXOWDGR�ILQDO�HV�GH�����������

6DOYDMLXV�VH�GHILHQGH��7LHQH�XQD�SXQWXDFLyQ�GH�FRPEDWH�
GHIHQVD� GH� ��� D� OR� FXDO� VXPD� OD� WLUDGD� GH� XQ� GDGR�
(YLGHQWHPHQWH��6DOYDMLXV�HYLWD�HO�GpELO�JROSH�GHO�JXHUUHUR�\
VRQUtH�PDOLFLRVDPHQWH��$KRUD�HV�VX�WXUQR���



*REOLQV�	�*UXWDV �

/ DV�DYHQWXUDV�GH��6DOYDMLXV

6DOYDMLXV�0XQFKNLQHQ�WLHQH�XQD�SXQWXDFLyQ�GH�KDELOLGDG
GH�FRPEDWH�GH����+DFLHQGR�KRQRU�D�VX�QRPEUH��HVWi� HTXL�
SDGR�FRQ�XQ�KDFKD�D�GRV�PDQRV�����DO�FRPEDWH�DWDTXH�
QR� VH� SXHGH� XVDU� FRQ� HVFXGR��\�\� XQD� DUPDGXUD� GH� SLHOHV
����DO� FRPEDWH�GHIHQVD���3RU� OR� WDQWR��VX�SXQWXDFLyQ�GH
FRPEDWH�FXDQGR�DWDFD�HV�GH���\�\�FXDQGR�GHILHQGH�HV���

/DV� DUPDV� \� ODV� DUPDGXUDV� DIHFWDQ� D� OD� FDUDFWHUtVWLFD� GH
FRPEDWH�HQ�HO�DWDTXH�R�HQ�OD�GHIHQVD��UHVSHFWLYDPHQWH�

02',),&$ '25(6�325�7,32�'(�$ 50$

/D�KDELOLGDG��0DJLD�

�\�H O�FRPEDWH �PiJLFR

6LQ�DUPDV ���DO�FRPEDWH�DWDTXH�

$ UPD�LPSURYLVDGD��VLOOD���� ���DO�FRPEDWH�DWDTXH�

$ UPD�SHTXHxD��GDJD��FXFKLOOR� ���DO�FRPEDWH�DWDTXH�

$ UPD� D� XQD� PDQR� �HVSDGD�

PD]D��IODJHOR�

���DO�FRPEDWH�DWDTXH�

$ UPD� D� GRV� PDQRV� �JUDQ� KD�

FKD��HVSDGyQ�

��� DO� FRPEDWH�DWDTXH�� �QR

VH�SXHGH�XVDU�FRQ�HVFXGR�

$ UFR ��� DO� FRPEDWH�DWDTXH�� �QR

VH�SXHGH�XVDU�FRQ�HVFXGR�

%DOOHVWD� ��� DO� FRPEDWH�DWDTXH�� �QR

VH�SXHGH�XVDU� FRQ�HVFXGR

��GLVSDUD�HQ�WXUQRV�DOWHUQRV�


�/D�PDJLD�GH��0DJLD��VH�SXHGH�LQWHQWDU�XWLOL]DU�WDQWDV�YHFHV
DO�GtD�FRPR�0DJLD���UHGRQGHDQGR�KDFLD�DEDMR��(V�GHFLU��VL
HO�SHUVRQDMH�IUDFDVD�HQ�VX�LQWHQWR�GH�ODQ]DU�XQ�KHFKL]R��HVR
FXHQWD�FRPR�XQ�LQWHQWR�

6L� VH� XVD� OD� KDELOLGDG� �0DJLD�� FRQ� LQWHQFLRQHV� GH� FDXVDU
GDxR� D� XQ� REMHWLYR� \� pVWH� VH� UHVLVWH� �FRPR� VHUi� OR� PiV
QRUPDO���RFXUUH�XQ�FRPEDWH�PiJLFR��(O�FRPEDWH�PiJLFR�VH
UHVXHOYH� GH�XQD�PDQHUD�PX\�SDUHFLGD�D� XQ�FRPEDWH� QRU�
PDO��SHUR�OD�KDELOLGDG�UHOHYDQWH�QR�HV�OD�GH�FRPEDWH��VLQR�OD
GH�PDJLD�

,QLFLDWLYD�PiJLFD��0DJLD���$ JLOLGDG����G�

&RPEDWH�PiJLFR�

+DELOLGDG�GH�0DJLD�GHO�DWDFDQWH����G�����+DELOLGDG�GH�0DJLD
GHO� GHIHQVRU� �� �G���  � 3XQWRV� GH� YLGD� SHUGLGRV� SRU� HO
GHIHQVRU�

02',),&$ '25(6�325�&$ /,'$ '�'(/�$ 50$

$ UPD�GH�DOWD�FDOLGDG ���DO�FRPEDWH�DWDTXH�R�D�OD

LQLFLDWLYD

$ UPD�YLHMD��R[LGDGD��HWF� ���DO�FRPEDWH�DWDTXH�

$ UPD�PiJLFD YDULDEOH

02',),&$ '25(6�325�7,32�'(�$ 50$ '85$

02',),&$ '25(6�325�&$ /,'$ '�'(�/$ �$ 50$ '85$

02',),&$ '25(6�325�/$ �7·&7,&$ �(03/($ '$

$ UPDGXUD�GH�DOWD�FDOLGDG ���DO�FRPEDWH�GHIHQVD�

$ UPDGXUD�YLHMD��R[LGDGD��HWF� ���DO�FRPEDWH�GHIHQVD�

$ UPDGXUD�PiJLFD YDULDEOH

&RUUHFWD ��

,QWHOLJHQWH ��

%ULOODQWH ��

,PSUHVLRQDQWH ��

,PSDUDEOH ��

(VFXGR ��� DO� FRPEDWH�GHIHQVD�

�DFXPXODEOH�FRQ�DUPDGXUD�

&XHUR�R�SLHOHV ���DO�FRPEDWH�GHIHQVD�

&RWD�GH�PDOOD ���DO�FRPEDWH�GHIHQVD�

$ UPDGXUD�FRPSOHWD�GH�DFHUR ���DO�FRPEDWH�GHIHQVD�

/ DV�DYHQWXUDV�GH��6DOYDMLXV

(O�JXHUUHUR�TXH�VH�HQIUHQWD�D�6DOYDMLXV�FDH�DO�VXHOR�KHULGR
GH�PXHUWH��6LQ�HPEDUJR��GHWUiV�GH�pO�DSDUHFH�XQ�KRPEUHFL�
OOR�GH�DVSHFWR�VLQLHVWUR�TXH�HPSLH]D�D�KDFHU�JHVWRV�DUFDQRV
SDUD� ODQ]DU�XQ�KHFKL]R��6DOYDMLXV�FRJH�VX�SDWD�GH�FRQHMR
�PiJLFD��\�\�OD�HVJULPH�FRQWUD�HO�KHFKLFHUR�

(O�KHFKLFHUR�WLHQH�XQD�KDELOLGDG�GH�PDJLD�GH����6DOYDMLXV
WLHQH� XQD� KDELOLGDG� GH� �PDJLD�� GH� ��� (O� *REOLQPDVWHU
ODQ]D�HO�GDGR�SRU�HO�KHFKLFHUR�\�\�REWLHQH�XQ����6DOYDMLXV�VyOR
VDFD�XQ���

8Q�UD\R�GH�KLHOR� VDOH� GH� ODV�PDQRV�GHO�KHFKLFHUR�� LPSDF�
WDQGR�D�6DOYDMLXV�HQ�SOHQR�SHFKR��TXLWiQGROH���SXQWRV�GH
YLGD��������������D�SHVDU�GH�OD�SDWD�GH�FRQHMR�


�6L�HQ�XQ�FRPEDWH�PiJLFR�HO�UHVXOWDGR�GHO�FiOFXOR�DQWHULRU
HV�QHJDWLYR��VH�FRQVLGHUD� �0DJLD�'HVERFDGD���(O�DWDFDQWH
QR�KD�FRQVHJXLGR�FRQWURODU�HO�IOXMR�GH�PDJLD�D�WUDYpV�GH�VX
FXHUSR�\�UHFLEH�GDxR�GH�VX�SURSLR�DWDTXH��/D�FDQWLGDG�GH
GDxR�VHUiQ�ORV�SXQWRV�QHJDWLYRV�


�6L�HQ�XQ�FRPEDWH�PiJLFR�HO�DWDFDQWH�REWLHQH�XQ�UHVXOWDGR
GH� RFKR� HQ� HO� GDGR� WHQGUi� OD� RSFLyQ� GH� WLUDU� HO� GDGR� GH
QXHYR�� 6L� REWLHQH� GH� QXHYR� XQ� RFKR� VH� FRQVLGHUD� �0DJLD
0DHVWUD��\�HO�GHIHQVRU�PXHUH�LQPHGLDWDPHQWH�



*REOLQV�	�*UXWDV�

6L� QR� LQWHUYLHQH� OD�PDJLD�� ORV� SHUVRQDMHV� HQ� FRPSOHWR� UH�
SRVR�UHFXSHUDQ�XQ�SXQWR�GH�YLGD�DO�GtD�

6L� QR� LQWHUYLHQH� OD�PDJLD�� ORV� SHUVRQDMHV� TXH� DGHPiV� GH
HVWDU�HQ�UHSRVR�HVWpQ�EDMR�HO�FXLGDGR�GH�RWUR�SHUVRQDMH�TXH
KD\D�VXSHUDGR�XQD�WLUDGD�GH�&RQRFLPLHQWRV�UHFXSHUDQ�GRV
SXQWRV�GH�YLGD�DO�GtD�

6L�XQ�SHUVRQDMH�OOHJD�D���SXQWRV�GH�YLGD��KDEUi�PXHUWR�

'DxR�\�FXUDFLyQ

02',),&$ '25(6�<�+$ %,/,'$ '(6�(63(&,$ /(6

6H UH V�QR�KXPDQRV

(OIRV ���D� WRGDV� ODV� WLUDGDV�TXH�HIHFW~HQ�HQ�ERVTXHV�

9HQ�HQ�OD�RVFXULGDG�DO�DLUH�OLEUH��'HEHQ�WHQHU�XQ

PtQLPR�GH���HQ�OD�KDELOLGDG��0DJLD��

(QDQRV ���D�WRGDV�ODV�WLUDGDV�HQ�JUXWDV�\�PRQWDxDV��9HQ

HQ�OD�RVFXULGDG�EDMR�WLHUUD��1R�SXHGHQ�WHQHU�PiV

GH���HQ�OD�KDELOLGDG��0DJLD��

+DOIOLQJV ��� D� WRGDV� ODV� WLUDGDV� UHDOL]DGDV� HQ� VX� KRJDU

�GRQGH� KD\DQ� UHVLGLGR� GXUDQWH�PiV� GH� XQ� DxR��

1R�SXHGHQ�WHQHU�PiV�GH���HQ�OD�KDE���0DJLD��

*REOLQV ��� HQ� WRGDV� ODV� WLUDGDV� UHDOL]DGDV� GH� QRFKH�

VLHPSUH�TXH�HVWpQ�DO�DLUH�OLEUH��9HQ�HQ�OD�RVFXUL�

GDG�EDMR�WLHUUD��1R�SXHGHQ�WHQHU�PiV�GH���HQ�OD

KDELOLGDG��0DJLD��

�(QKRUDEXHQD�� $ O� OOHJDU�D�HVWH�SXQWR�\D�VDEHV
WRGR� OR� TXH� QHFHVLWDV� VDEHU� SDUD� MXJDU� R� VHU
*REOLQPDVWHU� GH� XQD� SDUWLGD� GH� �*REOLQV� 	
*UXWDV���/R�TXH�VLJXH�D�FRQWLQXDFLyQ�VRQ�XQRV
FRPHQWDULRV�TXH�KH�HVFULWR�DQWLFLSiQGRPH�D�ODV
GXGDV�TXH�WH�SXHGDQ�VXUJLU�

&DUDFWHUtVWLFDV

)XHU]D��&DSDFLGDG�PXVFXODU�\�YLJRU�GHO�SHUVRQDMH�7DPELpQ
LQGLFD� OD� VDOXG�JHQHUDO�GHO� SHUVRQDMH�\� VX� FDSDFLGDG�SDUD
UHVLVWLU�HO�GDxR�

$ JLOLGDG��&RRUGLQDFLyQ�FRUSRUDO�\�PDQXDO�GHO�SHUVRQDMH�

,QWHOLJHQFLD��&DSDFLGDG�GH�UD]RQDPLHQWR��PHPRULD�H�LPDJL�
QDFLyQ�GHO�SHUVRQDMH�

&DULVPD��$ SDULHQFLD�ItVLFD�GHO�SHUVRQDMH�

+DELOLGDGHV

&RPEDWH��(QWUHQDPLHQWR�GHO�SHUVRQDMH�FRQ�ODV�DUPDV�

&RQRFLPLHQWRV��1LYHO�GHO�GRPLQLR�GHO�SHUVRQDMH�HQ�ODV�KDEL�
OLGDGHV�SURSLDV�GH�VX�SURIHVLyQ�

/DWURFLQLR��&DSDFLGDG�GH�UHDOL]DU�KDELOLGDGHV�TXH�UHTXLHUDQ
VLJLOR��VXEWHUIXJLR�R�HQJDxR�

0DJLD��&RQRFLPLHQWR�GH�ODV�DUWHV�PiJLFDV�

6RFLDOHV��&DSDFLGDG�GHO�SHUVRQDMH�D�OD�KRUD�GH�UHODFLRQDUVH
FRQ�ORV�GHPiV�

6HUHV�QR�KXPDQRV

(OIRV��/RV�HOIRV�VRQ�PiV�DOWRV�TXH�ORV�KXPDQRV��DXQTXH�VRQ
PiV�GHOJDGRV�\�HQ�JHQHUDO��PHQRV�UREXVWRV�TXH�HOORV��6XV
RUHMDV�VRQ�SXQWLDJXGDV�\�WLHQHQ�PX\�SRFR�YHOOR�IDFLDO��/RV
HOIRV� HVWiQ� LQWHUHVDGRV� HQ� HO� DUWH�� HVSHFLDOPHQWH� HQ� OD
P~VLFD��\�GHVSUHFLDQ�D� WRGR� OR�TXH�FRQVLGHUDQ� IHR�R�SRFR
HOHJDQWH� �FRPR� ORV� HQDQRV� \� ORV� JREOLQV��� 'H� KHFKR�� OD
PD\RUtD� GH� ORV� VHUHV� LQWHOLJHQWHV� FRQVLGHUDQ� D� ORV� HOIRV
DOWLYRV� \� GLVWDQWHV�� (Q� FXHVWLyQ� GH� DUPDPHQWR�� ORV� HOIRV
VLHQWHQ�SUHGLOHFFLyQ�SRU�ODV�HVSDGDV�\�ORV�DUFRV��$ �ORV�HOIRV
VH�OHV�VXHOH�HQFRQWUDU�HQ�ORV�ERVTXHV�

(QDQRV��/RV�HQDQRV�VRQ�PiV�EDMRV�TXH�ORV�KXPDQRV��SHUR
VRQ� H[WUDRUGLQDULDPHQWH� PXVFXORVRV�� \� OOHYDQ� FRQ� RUJXOOR
VXV�ODUJDV�\�HVSHVDV�EDUEDV��7RGR�HO�PXQGR�VDEH�TXH�D�ORV
HQDQRV� OHV� JXtD� VREUH� WRGR� VX� DQVLD� GH� REWHQHU� RUR� \
ULTXH]DV��6LQ� HPEDUJR�� WRGRV� ORV� HQDQRV� VRQ�KRPEUHV�GH
KRQRU�\�WLHQHQ�FRPR�YDORUHV�OD�IDPLOLD�\�OD�SDODEUD�GDGD��/RV
HQDQRV�GHVSUHFLDQ�D�ORV�HOIRV�\�RGLDQ�D�ORV�JREOLQV��)DYRUH�
FHQ�ODV�DUPDV�JROSHDGRUDV�FRPR�OD�PD]D��\�SUHILHUHQ�YLYLU
HQ�ODV�PRQWDxDV�

+DOIOLQJV�� /RV� KDOIOLQJV� VRQ� PiV� EDMRV� TXH� ORV� HQDQRV�
DXQTXH� QR� VRQ� WDQ� SRGHURVRV� ItVLFDPHQWH�� /R� TXH� UHDO�
PHQWH� DSUHFLD� XQ� KDOIOLQJ� HV� OD� YLGD� GHO� KRJDU�� FXLGDU� VX
MDUGtQ�� OD� WUDQTXLOLGDG� \� FXDWUR� EXHQDV� FRPLGDV� DO� GtD��1R
REVWDQWH�� HQ� DOJXQRV� FDVRV� �� XQRV� SRFRV� KDOIOLQJV� KDQ
DEDQGRQDGR� VXV� FyPRGRV� KRJDUHV� SDUD� FRQYHUWLUVH� HQ
DYHQWXUHURV��/D�JUDQ�YLUWXG�GH�ORV�KDOIOLQJV�HV�TXH�VH�OOHYDQ
ELHQ� FRQ� FDVL� WRGDV� ODV� UD]DV�� 3UHILHUHQ� YLYLU� HQ� FyPRGDV
FDVDV�GH�FDPSR��URGHDGDV�GH�SUDGRV�\�WLHUUDV�GH�FXOWLYR�

*REOLQV�� /RV� JREOLQV� VRQ� D~Q�PiV� SHTXHxRV� TXH� ORV� KDO�
IOLQJV��\� WLHQHQ�JUDQGHV�RUHMDV�SXQWLDJXGDV�\�GLHQWHV�DILOD�
GRV�� 6LQ� HPEDUJR�� OR� PiV� OODPDWLYR� HV� TXH� VRQ� GH� XQ
EULOODQWH�FRORU�YHUGH��/RV�JREOLQV�WLHQHQ�TXH�OXFKDU�FRQWUD�HO
GHVSUHFLR�GH�PXFKRV�RWURV�VHUHV�� DVt�TXH�HQ�JHQHUDO� VRQ
DVWXWRV�\�GHVFRQILDGRV��6LQ�HPEDUJR��XQ�JREOLQ�SXHGH�VHU
XQ�OHDO�DPLJR�XQD�YH]�TXH�VH�VXSHUD�VX�QDWXUDO�DSUHQVLyQ�

$SpQGLFH ���

DOJXQDV�GH ILQLFLRQH V�QH FH VDULDV�
$SpQGLFH ����H [SH ULH QFLD

/RV�MXJDGRUHV�YHWHUDQRV�VH�KDEUiQ�GDGR�FXHQWD�GH�TXH�HQ
HO�VLVWHPD�GH�*	*�QR�KD\�QLQJ~Q�WLSR�GH�SXQWRV�GH�H[SH�
ULHQFLD�� FRQ� OR� FXDO� ORV� SHUVRQDMHV� QR� DXPHQWDUiQ� VXV
KDELOLGDGHV�VDOYR�PHMRUDQGR�VX�HTXLSR��([LVWHQ�GRV�UD]RQHV
SDUD�TXH�HVWR�VHD�DVt�

D�� $ OJXQRV�MXJDGRUHV�RSLQDQ�TXH�OD�PHMRUD�GH�ORV�SHUVRQD�
MHV�LQWHUILHUH�HQ�ODV�KLVWRULDV��1R�TXLVLHUD�TXH�HVWR�VXFHGLHUD
HQ�HO�*	*�



*REOLQV�	�*UXWDV �

$SpQGLFH ����¢SRU�TXp�QR�KD\

H MH PSORV�H Q�OD�VH FFLyQ�GH �0DJLD"

+XELHUD�VLGR�PiV�VHQFLOOR�SDUD�HO�OHFWRU�TXH�\R�GHFLGLHUD�GH
DQWHPDQR� OD�GLILFXOWDG�GH�XQ�Q~PHUR�GH�DFFLRQHV�PiJLFDV
�XVXDOHV��� WDOHV� FRPR� OHYLWDU�� VDQDU�PiJLFDPHQWH�� HWF��6LQ
HPEDUJR��PH�KH�GDGR�FXHQWD�GH�TXH�ORV�MXJDGRUHV�WLHQGHQ
D�XVDU�HVWRV�HMHPSORV�FRPR�XQD�OLVWD�FHUUDGD�GH�KHFKL]RV�
VLQ�VHU�FUHDWLYRV�FRQ�ORV�HIHFWRV�PiJLFRV�

3RU�RWUR� ODGR��HV�HO�*REOLQPDVWHU�HO�TXH�KD�GH�GHFLGLU�TXp
FDQWLGDG� GH� PDJLD� GHVHD� HQ� VX� FDPSDxD�� $ VLJQDUi� XQD
GLILFXOWDG� EDMD� D� ODV� DFFLRQHV� GH� PDJLD� VL� GHVHD� PXFKD
PDJLD� \� XQD� GLILFXOWDG� DOWD� VL� GHVHD� SRFD� PDJLD�� ,QFOXVR
SXHGHQ�H[LVWLU�OXJDUHV�GH�PDJLD�SRGHURVD��GRQGH�ORV�FRQMX�
URV� VHDQ� PiV� IiFLOHV� GH� ODQ]DU�� 7RGDV� HVWD� SRVLELOLGDGHV
VROR�VRQ�SRVLEOHV�VL�PH�DEVWHQJR�GH� WRPDU� ODV�GHFLVLRQHV
TXH�FRUUHVSRQGHQ�DO�*REOLQPDVWHU�

$SpQGLFH ���

¢SRU�TXp�VH �XVD�XQ�GDGR�GH ��"

3RU�PXFKDV�UD]RQHV�

D��3RUTXH�QR�FRQR]FR�QLQJ~Q�MXHJR�TXH�OR�KDJD�

E��3RUTXH�PH�JXVWD�OD�IRUPD�TXH�WLHQHQ�

F��3RUTXH�RIUHFHQ�XQDV�SRVLELOLGDGHV�DO�D]DU�HQ�ODV�WLUDGDV
GH�GDGRV�TXH�FRQVLGHUR�LGyQHDV�SDUD�HO�MXHJR�

G��3RUTXH�QR� UXHGDQ� WDQWR�FRPR� ORV�GDGRV�GH�YHLQWH��TXH
WLHQHQ�XQD�FLHUWD�WHQGHQFLD�D�FDHUVH�GH�ODV�PHVDV�

H�� 3RUTXH� WDPSRFR� VH� TXHGDQ� FODYDGRV� GRQGH� ORV� WLUDV�
FRPR�ORV�GDGRV�GH�FXDWUR�

I��3RUTXH�QR�VRQ� ORV�GDGRV�GH�VHLV��TXH�SRU�DOJ~Q�PRWLYR
TXH�QR�HQWLHQGR��VRQ�RGLDGRV�SRU�DOJXQRV�MXJDGRUHV�

J��3RU�~OWLPR��DO�QR�VHU�GDGRV�GH�VHLV��KDFHQ�TXH�HO� MXHJR
WHQJD�XQD�DSDULHQFLD�GLVWLQWD�DO�SDUFKtV�R�D�OD�RFD��'LJDPRV
TXH�LQWHQWR�TXH�HO�MXJDGRU�SLHQVH�GH�RWUD�IRUPD�

$SpQGLFH ���

H V�TXH �QR�WH QJR�QLQJ~Q�GDGR�GH �����

6H�SXHGH�MXJDU�DO��*REOLQV�	�*UXWDV��FRQ�XQ�GDGR�GH�VHLV
FDUDV��6RODPHQWH�KD\�TXH�FDPELDU�OR�VLJXLHQWH�

D��/DV�GLILFXOWDGHV�VRQ�GH���D�����QR�GH���D����

E��'RQGH�SRQJD�HQ�ODV�QRUPDV��G���OHH��G��

F��&XDQGR�KD\D�TXH�ODQ]DU��G���ODQ]D��G��

$SpQGLFH ����FyPR�FUH DU�XQ�PXQGR

(O� MXHJR� �*REOLQV� 	� *UXWDV�� QR� LQFOX\H� QLQJ~Q� PDSD� QL
QLQJ~Q� PXQGR�� GH� PRGR� TXH� DO� SULQFLSLR� FRQVLGHUp� XQ
VLVWHPD� SDUD� FUHDU� XQ� PXQGR� DOHDWRULDPHQWH�� 1R� TXHGp
PX\� VDWLVIHFKR� FRQ� pO�� DVt� TXH� YR\� D� GHMDU� HVWR� HQ� WXV
PDQRV�

6LPSOHPHQWH�� GLEXMD� HQ� XQD� KRMD� GH� SDSHO� XQ� FRQWLQHQWH
LPDJLQDULR�\�OOpQDOR�GH�FLXGDGHV��SXHEORV��ERVTXHV��FROLQDV�
UtRV��PRQWDxDV��FROLQDV��PDUHV�\�ODJRV��/XHJR�GHVFULEH�FDGD
DFFLGHQWH�JHRJUiILFR�\�FDGD�SREODFLyQ�DSDUWH��<D�OR�WLHQHV�

6RODPHQWH�KD\�XQD�VXJHUHQFLD�FRQ�UHVSHFWR�D�HVWR��$ VHJ~�
UDWH��SRU�WRGRV�ORV�PHGLRV��GH�TXH�KD\D�DOJR�LQWHUHVDQWH�HQ
FDGD�OXJDU�GHO�PDSD��6L�FRQVLJXHV�TXH�KD\D�DO�PHQRV�XQD
FRVD�TXH�YHU�HQ�FDGD�OXJDU��WX�PXQGR�VHUi�LQROYLGDEOH�

$SpQGLFH ����FyPR�FUH DU�XQD�PLWRORJLD

E�� /RV� SHUVRQDMHV� GH� *	*� UHFLpQ� FUHDGRV� \D� VRQ� XQRV
DYHQWXUHURV� FRPSHWHQWHV�� TXH� QR� QHFHVLWDQ� PHMRUDU� SDUD
LQWHQWDU�ODV�DYHQWXUDV�PiV�DUULHVJDGDV�

(Q� FXDOTXLHU� FDVR�� VL� GHVHDV� TXH� HVWH� MXHJR� WHQJD� XQ
VLVWHPD� GH� H[SHULHQFLD�� UHFRPLHQGR� DSOLFDU� OD� VLJXLHQWH
UHJOD�

��7UDV�FDGD�DYHQWXUD�WHUPLQDGD�FRQ�p[LWR��VHJ~Q�HO�*REOLQ�
PDVWHU���TXH�FDGD�MXJDGRU�PHMRUH�HQ�XQ�SXQWR�XQD�GH�VXV
KDELOLGHV�

��� &XDQGR� ORV� MXJDGRUHV� OOHJXHQ� D� WHQHU� RFKR� SXQWRV� HQ
FDGD�XQD�GH�VXV�KDELOLGHV��KDEUiQ�OOHJDGR�DO� OtPLWH�GH�VXV
SRVLELOLGDGHV�\�GHEHUiQ�VHU�UHWLUDGRV�GHO�MXHJR�

3DUD� FUHDU� XQD� PLWRORJtD� KDFH� IDOWD� XQD� FLYLOL]DFLyQ�� XQD
FXOWXUD�HQWHUD�\�XQRV�FXDQWRV�VLJORV�GH�ILHOHV��VDFHUGRWHV�\
DUWLVWDV��(Q�RWUDV�SDODEUDV��PHMRU�TXH�QL�OR�LQWHQWHV�

6LQ�HPEDUJR��FRPR�PH� WHPR�TXH�QR�PH�KDUiV�FDVR��VHUi
PHMRU�TXH�WH�GH�DOJXQRV�FRQVHMRV�SUiFWLFRV�SDUD�KDFHU�DOJR
SDUHFLGR� D� XQD�PLWRORJtD� SDUD� WXV� SDUWLGDV� GH� �*REOLQV� 	
*UXWDV��

D��(OLJH�HO�Q~PHUR�GH�GLRVHV�\�GLRVDV�TXH�TXLHUHV��3XHGHV
FUHDU�ORV�TXH�TXLHUDV��SHUR�VHJXUDPHQWH�D�SDUWLU�GH�RFKR�R
GLH]�ORV�MXJDGRUHV�HPSH]DUiQ�D�WHQHU�SUREOHPDV�SDUD�UHFRU�
GDUORV�

E�� 'DOH� XQ� QRPEUH� D� FDGD� XQR� \� ~QHORV� SRU� UD]RQHV� GH
SDUHQWHVFR�PDV�R�PHQRV�FRPSOLFDGDV��3XHGHV�RUJDQL]DU�D
ORV� GLRVHV� SRU� WUtDGDV� �SDGUH�PDGUH�KLMR�� R� TXH� WRGRV� ORV
GLRVHV� VHDQ�XQD�JUDQ� IDPLOLD��5HFXHUGD� WDPELpQ�TXH�PX\
SRVLEOHPHQWH� FDGD� VHU� LQWHOLJHQWH� GH� WX� FDPSDxD� DGRUH� D
DOJ~Q�WLSR�GH�GHLGDG�GH�IRUPD�\�DSDULHQFLD�VLPLODU�D�OD�VX\D�

F��2WRUJD�D�FDGD�GLRV�\�D�FDGD�GLRVD�VXV�DWULEXFLRQHV��3RU
HMHPSOR��XQD�RSFLyQ�VHQFLOOD�HV�TXH�KD\D�XQ�GLRV�SRU�FDGD
FDUDFWHUtVWLFD� \� KDELOLGDG� GHO� MXHJR� �*REOLQV� 	� *UXWDV��
7DPELpQ�SXHGHV�KDFHU�TXH�FDGD�UD]D�YHQHUH�D�XQD�GHLGDG
SURSLD�� /DV� GHLGDGHV�PiV� H[yWLFDV� WDPELpQ� VRQ� SRVLEOHV�
,PDJLQD�XQ�PXQGR�HQ�HO�TXH�VyOR�KD\�XQ�GLRV�\�XQD�GLRVD��(O
GLRV�VH�HQFDUJD�GH�WRGR�OR�TXH�VHD�GH�JpQHUR�PDVFXOLQR��HO
VRO��HO�RUR��HO�FLHOR�����\�OD�GLRVD�GH�WRGR�OR�TXH�VHD�GH�JpQHUR



*REOLQV�	�*UXWDV�

(StORJR��GLYDJDFLRQH V�\

GH VYDUtRV�GH �H VWH �GLVH xDGRU�

$SpQGLFH ����FyPR�FUH DU�XQD�UH OLJLyQ

3RU� FDGD� UHOLJLyQ� TXH� TXLHUDV� FUHDU�� UHOOHQD� HO� VLJXLHQWH
FXHVWLRQDULR�

�$ GRUDPRV� DO� GLRV�D� >QRPEUH�V� GHO� GLRV�D@�� /H� DGRUDPRV
SRUTXH� >FXDOLGDGHV� GHO� GLRV�D@�� \� SRU� HOOR� OH� OODPDPRV
>HStWHWRV� GHO� GLRV�D@�� &XDQGR� HO�PXQGR� IXH� FUHDGR�� pO�HOOD
>TXp�KL]R�HQ�OD�&UHDFLyQ@��\�FXDQGR�>ILQ�GHO�PXQGR@�pO�HOOD�>OR
TXH�KDUi�HQ�HO�&DWDFOLVPR@�

�1XHVWURV�VDFHUGRWHV�LVDV�VRQ� >FXDOLGDGHV�GH� ORV�VDFHUGR�
WHV@�\�DODEDQ�DO�>GLRV�D@�KDFLHQGR�>IRUPD�GH�FXOWR@��6L�VRPRV
>YLUWXGHV�FXOWXUDOHV@�� WUDV� OD�PXHUWH�� >GLRV�D@�QRV�UHFLELUi�HQ
>3DUDtVR@�� 3HUR� VL� VRPRV� >GHIHFWRV� FXOWXUDOHV@�� pO�HOOD� QRV
GHVWHUUDUi�D�>LQILHUQR@��

&RPR�PH�WHPR�TXH�HVWR�SXHGH�VHU�XQ�SRFR�FRQIXVR��FUHDUp
XQD�UHOLJLyQ�GH�ORV�HQDQRV�FRPR�HMHPSOR�

�$ GRUDPRV� DO� GLRV� >,U:LQGDU@�� /H� DGRUDPRV� SRUTXH� >HV
IXHUWH��EXHQ�KHUUHUR�\�SHOXGR@��\�SRU�HOOR�OH�OODPDPRV�>(O�GHO
)LUPH�0DUWLOOR�\�(O�GH�%DUED�(VSHVD@��&XDQGR�HO�PXQGR�IXH
FUHDGR�� >GHVGH� ODV� SURIXQGLGDGHV� GH� OD� 7LHUUD� JROSHy� DO
&LHOR� KDVWD� FUHDU� ODV� 0RQWDxDV@�� &XDQGR� OOHJXH� HO� >*UDQ
&ULVRO�)LQDO@��>ODQ]DUi�HO�3LFR�.UHJDQ�FRQWUD�ORV�FLHORV�HQWH�
UUDQGR�DO�UHVWR�GH�ORV�GLRVHV@�

�1XHVWUDV� VDFHUGRWLVDV� VRQ� >VDELDV�� IXHUWHV� \� SHOXGDV@�� \
DODEDQ�D�>,U:LQGDU@�>FDQWDQGR�DO�ULWPR�GH�ORV�PDUWLOORV�VREUH
ORV�<XQTXHV�VDJUDGRV@��6L�VRPRV�>GHYRWRV��VREULRV�\�UHVSH�
WXRVRV�FRQ�ODV�VDFHUGRWLVDV@��WUDV�OD�PXHUWH��>,U:LQGDU@�QRV
UHFLELUi� HQ� >/D� )UDJXD� (WHUQD@�� SHUR� VL� VRPRV� >GpELOHV� \
DPLJRV�GH�ORV�HOIRV@��QRV�GHVWHUUDUi�D�>ODV�&HQL]DV�1HJUDV@��

5HFXHUGD�TXH�SXHGH�KDEHU�GLRVHV�FRQ�PiV�GH�XQ�FXOWR��R
LQFOXVR� GLRVHV� VLQ� FXOWR��'LRVHV� \� UHOLJLRQHV� QR� WLHQHQ� SRU
TXp�FRUUHVSRQGHUVH�HQ�XQD�UHODFLyQ�GH�XQR�D�XQR�

(Q�HO�SULQFLSLR�GH� ORV� WLHPSRV�� ORV� MXHJRV�GH� URO�HUDQ�PX\
VHQFLOORV�

/XHJR�YLQLHURQ�XQRV�UROHURV�TXH�SHQVDURQ�TXH�ORV�MXHJRV�GH
URO�GHEtDQ�VHU�PDV��UHDOLVWDV���ROYLGDQGR�TXH�XQ�MXHJR�HQ�HO
TXH� KD\� GUDJRQHV� \� HOIRV� GLVWD� PXFKR� GH� VHU� �UHDOLVWD��
$ xDGLHURQ�D�HVWRV� MXHJRV�PiV�\�PiV�UHJODV��\�PiV�\�PiV
WDEODV�� KDVWD� TXH� SDUD� UHVROYHU� FXDOTXLHU� DFFLyQ
�UHDOtVWLFDPHQWH��KL]R� IDOWD�SRVHHU�GRFHQDV�GH�PDQXDOHV�\
FRQRFpUVHORV�DO�GHGLOOR�

0iV� WDUGH� YLQLHURQ� RWURV� UROHURV� TXH� SHQVDURQ� TXH� ORV
SHUVRQDMHV�HUDQ�GHPDVLDGR�SODQRV��ROYLGDQGR�TXH�ORV�KHURL�
FRV� SHUVRQDMHV� GH� OD� ,OtDGD� R� GH� OD� 7DEOD� 5HGRQGD� VRQ
EiVLFDPHQWH� SODQRV�� $ xDGLHURQ� D� ORV� MXHJRV� PiV� \� PiV
UHJODV��\�PiV�\�PiV�WDEODV��KDVWD�FRQYHUWLU�D�ORV�SHUVRQDMHV
HQ�VHUHV�SVLFROyJLFRV�WDQ�FRPSOHMRV�TXH�SRQGUtDQ�HQ�MDTXH
DO�DFWRU�PiV�DYH]DGR��\�TXH�SDUD�LQWHUSUHWDU�FRUUHFWDPHQWH
KDFtD�IDOWD�SRVHHU�GRFHQDV�GH�PDQXDOHV�\�FRQRFpUVHORV�DO
GHGLOOR�

+DVWD�KDFH�SRFR�VH�FRQVLGHUDED�D�HVWDV�GRV�WHQGHQFLDV�GHO
URO�FRPR�DOJR�GLVWLQWR��SHUR�HQ�UHDOLGDG�VRQ�PX\�VLPLODUHV�
6RQ�GRV�IRUPDV�GH�FRQVWUXLU�MXHJRV�SRU��DGLFLyQ���SRU�VXPD�
&DGD�YH]�TXH�KD\�XQ�SUREOHPD�� VH�KDFH�XQD� UHJOD�QXHYD
SDUD�VXEVDQDUOR��XQD�UHJOD�PiV�TXH�KD\�TXH�DxDGLU�DO�MXHJR�
XQ�PDQXDO�PiV�TXH�KD\�TXH�FRPSUDU�\�FRQRFHU�DO�GHGLOOR�

6LQ�HPEDUJR��ORV�VLVWHPDV�PLQLPDOLVWDV��FRPR�HO��*REOLQV�	
*UXWDV���VH�DFHUFDQ�D�ORV�SUREOHPDV�TXH�VXUJHQ�HQ�HO�MXHJR
SRU��VXVWUDFFLyQ���SRU�UHVWD��&DGD�YH]�TXH�KD\�XQ�SUREOHPD
VH�HOLPLQD�OD�UHJOD�TXH�OR�FUHD��1R�FUHDPRV�XQD�QXHYD�UHJOD�
FRQ� OR� FXDO� WHQGtDPRV� GRV� SUREOHPDV�� HO� TXH� WHQtDPRV
DQWHV�\�HO�TXH�DFDEDPRV�GH�FUHDU�FRQ� OD�QXHYD�UHJOD�TXH
KHPRV�LQYHQWDGR�

(Q�OXJDU�GH�FRQILDU�HQ�ODV�UHJODV��ORV�VLVWHPDV�PLQLPDOLVWDV
FRQItDQ�HQ�HO�MXJDGRU��,QFOXVR�XQD�SHUVRQD�GH�LQWHOLJHQFLD�H
LPDJLQDFLyQ�PHGLDQDV�HV�FDSD]�GH�UHVROYHU�PiV�SUREOHPDV
TXH� HO� PHMRU� GH� ORV� UHJODPHQWRV�� 3RU� HOOR�� HQ� OXJDU� GH
EXVFDU� (O�6LVWHPD�3HUIHFWR�<�'HILQLWLYR�� TXHUHPRV� KDFHU
VHULHV�GH��VXJHUHQFLDV���TXH�D\XGHQ�D�KDFHU�MXJDGRUHV��QR
D�KDFHU�MXHJRV�

/RV� VLVWHPDV� PLQLPDOLVWDV� WDPELpQ� GHSRVLWDQ� XQD� PD\RU
FDUJD�GH�UHVSRQVDELOLGDG�HQ�ORV�iUELWURV��\D�TXH�WLHQHQ�TXH
GHFLGLU�HQ�FDGD�PRPHQWR� OD�GLILFXOWDG�GH� ODV�DFFLRQHV�TXH
YDQ�D� LQWHQWDU� KDFHU� ORV� SHUVRQDMHV�� 6LQ� HPEDUJR�� FRQ�XQ
SRFR� GH� SUiFWLFD� HVWR� QR� VHUi� QLQJXQD� GLILFXOWDG�� \� PX\
SRVLEOHPHQWH� D� OD� ODUJD� VHUi�PiV� VDWLVIDFWRULR� SDUD� WRGRV
TXH�ORV�iUELWURV�VHDQ�MXJDGRUHV�FRQ�FULWHULRV�SURSLRV��DQWHV
TXH�OHJXOH\RV�GH�ODV�QRUPDV�

(VWH�HV�HO�HVStULWX�GH� �*REOLQV�	�*UXWDV��� MXJDGRUHV�DQWHV
TXH�MXHJRV�\�FULWHULRV�DQWHV�TXH�QRUPDV��&RPR�KDV�SRGLGR
YHU��XQ� MXHJR�PX\�SHTXHxR��SHUR�FRQ�XQDV�JUDQGHV� LGHDV
GHWUiV�GH�pO��QDGD�PHQRV�TXH�ODV�WX\DV�

7H�GHVHD�OR�PHMRU�

(VWHEDQ��$ JLV�

IHPHQLQR��OD�OXQD��OD�SODWD��OD�WLHUUD�����(Q�FXDOTXLHU�FDVR��QR
WHPDV�KDFHU�FRPELQDFLRQHV�GH�DWULEXFLRQHV�H[WUDxDV��DPRU�
PXHUWH��JXHUUD�DJULFXOWXUD������<D�HQFRQWUDUiV�DOJXQD� UD]yQ
SDUD�H[SOLFDUODV��&XDQGR�WHUPLQHV�FRQ�HVWH�SDVR��FDVL�WRGR
OR�TXH�FRQWLHQH�HO�PXQGR�GHEHUtD�HVWDU�EDMR�HO�FRQWURO�GH�XQ
GLRV�R�XQD�GLRVD�

G��<D�WLHQHV�D�ORV�SHUVRQDMHV�GH�OD�PLWRORJtD��ORV�GLRVHV���DVt
TXH�DKRUD�SDVDUHPRV�D�KDFHU�ORV�PLWRV�HQ�Vt�� $ TXt�HVWDUiV
VROR��ÁQLFDPHQWH�KH�GH�GHFLUWH�TXH�ORV�PLWRV�VRQ�KLVWRULDV
TXH�WLHQHQ�D�ORV�GLRVHV�FRPR�SURWDJRQLVWDV�\�TXH�WHUPLQDQ
FRQ�OD�FUHDFLyQ�GH�DOJR��6L�TXLHUHV�XQ�PLWR��FRJH�DOJR�TXH
H[LVWD�HQ�WX�FDPSDxD�\�KD]�XQD�KLVWRULD�TXH�H[SOLTXH�FRPR
OR�KDQ�FUHDGR�ORV�GLRVHV��&RPR�HV�QDWXUDO��HO�PD\RU�PLWR�GH
WRGRV� VHUi� XQD� FRVPRJRQtD�� OD� FUHDFLyQ� GHO� FRVPRV� GHO
MXHJR��D�QR�VHU�TXH�WX�FRVPRV�VHD�FtFOLFR��TXH�WRGR�SXGLHUD
VHU�� 6L� TXLHUHV� DxDGLU� XQ� WRTXH� GUDPiWLFR� D� OD� FDPSDxD�
WDPELpQ� GHEHUtDV� H[SOLFDU� PtWLFDPHQWH� FRPR� DFDEDUi� HO
FRVPRV�

$\XGD�D�SUHVHUYDU�HO�HFRVLVWHPD�GH�ORV�HOIRV�

)RWRFRSLD�HVWH�MXHJR�HQ�SDSHO�UHFLFODGR��*UDFLDV�


