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(VTXHPD�GH�FRQWHQLGRV�

¾ /DV�IRUPDV�GH�WUDEDMR�GH�ORV�KXDUSHV�
¾ /D�HQFRPLHQGD�\�OD�HVFODYLWXG�
¾ /D�SDSHOHWD�GH�FRQFKDER�
¾ /D�LQGXVWULDOL]DFLyQ�GH�ILQDOHV�GHO�VLJOR�;,;�\�OD�RUJDQL]DFLyQ�VLQGLFDO�
¾ /D�MRUQDGD�GH�RFKR�KRUDV�GH�WUDEDMR�
¾ /RV�ORJURV�ODERUDOHV�GHO�SHURQLVPR�
¾ /RV�FRQIOLFWRV�ODERUDOHV�HQ�OD�DFWXDOLGDG�

,QGLFHV�GH�7HPD
6LQRSVLV�
(O�WUDEDMR�DQWHV�GH�OD�OOHJDGD�GH�ORV�HVSDxROHV
/D�IDPLOLD�SDWULDUFDO�\�OD�VHUYLGXPEUH�HQ�OD�0HQGR]D�FRORQLDO
/D�MRUQDGD�ODERUDO�GH�RFKR�KRUDV�\�OD�RUJDQL]DFLyQ�JUHPLDO�D�SULQFLSLRV�GHO�VLJOR�;;
/RV�GHUHFKRV�VRFLDOHV�\�OD�LQGXVWULDOL]DFLyQ�VXVWLWXWLYD�GXUDQWH�HO�VLJOR�;;
(O�SDQRUDPD�DFWXDO

6LQRSVLV

x /RV� KXDUSHV� HVWXYLHURQ� EDMR� HO� GRPLQLR� GH� ORV� ,QFDV� \� HVWR� FRQWULEX\y� SDUD� OD
LQWURGXFFLyQ� GH� PHMRUDV� HQ� ODV� WpFQLFDV� GH� FXOWLYR�� 8QR� GH� ORV� WUDEDMRV� PiV
UHOHYDQWHV� HUD� OD� UHFROHFFLyQ� GH� IUXWRV� 7DPELpQ� H[LVWLy� DOJ~Q� WLSR� GH� DFWLYLGDG
PLQHUD�DQWHULRU�D�OD�OOHJDGD�GH�ORV�HVSDxROHV�D�&X\R�

x /DV� UHODFLRQHV� HQWUH� HO� LQGLR� FRQTXLVWDGR� \� HO� FRQTXLVWDGRU� HVSDxRO� VH
HVWDELOL]DURQ�FXDQGR�VH�FRQVROLGy�HO� VLVWHPD�GH�VHUYLGXPEUH��(Q� OD�PD\RU�SDUWH
GHO�FRQWLQHQWH�DPHULFDQR��OD�RUJDQL]DFLyQ�GHO�WUDEDMR�HQ�IRUPD�VHUYLO�VH�PDWHULDOL]y
HQ� OD�HQFRPLHQGD�� ODV� UHGXFFLRQHV�\� OD�PLWD�� -XQWR� FRQ� OD� VHUYLGXPEUH� LQGtJHQD
IXQFLRQDED� HO� VLVWHPD� HVFODYLVWD�� (O� WHUFHU� WLSR� GH� ODERU�� VH� GHVDUUROODED� HQ� OD
SURGXFFLyQ� GH� WLSR� PHUFDQWLO� VLPSOH�� FDUDFWHUL]DGD� SRU� SHTXHxDV� H[SORWDFLRQHV
DJUDULDV��SDUWLFXODUPHQWH�GHGLFDGDV�DO�JDQDGR�\�DO�WUDEDMR�GH�ODV�YLxDV�
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x ([LVWtD�RWUD�IRUPD�GH�UHODFLyQ�ODERUDO�³FXDVL�OLEUH´�SDUD�ORV�SHRQHV�PHQGRFLQRV��VH
WUDWDED� GH� OD� ³SDSHOHWD� GH� FRQFKDER´�� 6H� OODPDED� FRQFKDER� D� FXDOTXLHU� WUDEDMR
TXH�VH�KDFtD�EDMR�ODV�yUGHQHV�GH�XQ�SDWUyQ�

x (O� UiSLGR� FUHFLPLHQWR� LQGXVWULDO� GH� ILQHV� GHO� VLJOR� ;,;�� WUDMR� DSDUHMDGR� HO
VXUJLPLHQWR�GH�XQD�EXUJXHVtD�ERGHJXHUD�QXHYD��/RV�WUDEDMDGRUHV�GH�ODV�ERGHJDV
\� ODV� YLxDV� WDPELpQ�PRVWUDURQ� XQ� UiSLGR� FUHFLPLHQWR� FXDQWLWDWLYR� TXH� SURQWR� VH
UHIOHMy�HQ�HO�HVWDGR�GH�VXV�RUJDQL]DFLRQHV�VLQGLFDOHV�

x /D�OH\�1�������DSUREDGD�ILQDOPHQWH�GXUDQWH�HO�OHQFLQLVPR��HVWDEOHFtD�XQD�MRUQDGD
ODERUDO�GH�RFKR�KRUDV�R�XQ�SURPHGLR�HQ�HO�FDVR�GH�ODV�ODERUHV�TXH�YDULDEDQ�VHJ~Q
OD�HVWDFLyQ�GHO�DxR�

x 'XUDQWH�HO�SHUtRGR�TXH�YD�GHVGH������KDVWD�������QXHVWUR�SDtV�DWUDYHVy�FDPELRV
LPSRUWDQWHV� HQ� VX� HVWUXFWXUD� HFRQyPLFR�VRFLDO�� DFRUGHV� FRQ� OD� HVWUDWHJLD
MXVWLFLDOLVWD�GH�GHVDUUROOR��3UHGRPLQDEDQ�ORV�SHTXHxRV�\�PHGLDQRV�HPSUHVDULRV�GH
FDSLWDO� QDFLRQDO�� \� HQ� OD� HVIHUD� SROtWLFD� H[LVWtD� XQD� LQWHQFLyQ� ³GLVWULEXFLRQLVWD´�
5D]RQHV� GH� VREUD� SDUD� TXH� VH� SURGXMHUD� XQD� VXHUWH� GH� DOLDQ]D� HQWUH� HVWRV
LQGXVWULDOHV�\�OD�FODVH�REUHUD�

x (Q�OD�DFWXDOLGDG��HO�SUREOHPD�GHO�GHVHPSOHR�HV�HO�IODJHOR�GH�XQD�HQRUPH�PDVD�GH
VHUHV� KXPDQRV� TXH� QR� SXHGHQ� UHVROYHU� VXV� QHFHVLGDGHV� HQ� ODV� QXHYDV
FRQGLFLRQHV�LPSXHVWDV�SRU�HO�PRGHOR�QHROLEHUDO�HQ�YLJHQFLD�

/DV� IRUPDV� PiV� LPSRUWDQWHV� GH� WUDEDMR� TXH� VH� KDQ� UHJLVWUDGR� HQ� OD� KLVWRULD� GH
0HQGR]D� YDQ� GHVGH� OD� UHFROHFFLyQ� GH� IUXWRV�� OD� HVFODYLWXG� \� OD� VHUYLGXPEUH�� KDVWD� HO
WUDEDMR� OLEUH� SURSLDPHQWH� FDSLWDOLVWD�� 0LHQWUDV� VH� OOHJDED� D� HVH� JUDQ� FDPELR�� RFXUULGR
GXUDQWH�YDULRV�VLJORV��KXER�JUDQGHV�WUDQVIRUPDFLRQHV�GH� OD�HFRQRPtD�\�XQD�SDUWLFLSDFLyQ
FDGD�YH]�PD\RU�GH�ORV�WUDEDMDGRUHV�HQ�ODV�OXFKDV�SRU�HO�PHMRUDPLHQWR�GH�VXV�FRQGLFLRQHV
GH�YLGD�\�OD�UHWULEXFLyQ�GH�VX�WUDEDMR��'H�XQD�UHODFLyQ�GH�WLSR�IHXGDO��HQ�OD�TXH�ORV�KRPEUHV
VHUYtDQ�D�VX�DPR�D�FDPELR�GH�OD�FRPLGD��VH�WUDQVLWy�KDFLD�IRUPDV�GH�WUDEDMR�HQ�ODV�FXDOHV
HO�REUHUR�SXGR�RIHUWDU�VX�IXHU]D�ItVLFD�H�LQWHOLJHQFLD�HQ�XQD�IiEULFD�SDUD�VHU�UHWULEXLGR�SRU
XQ�VDODULR�TXLQFHQDO�R�PHQVXDO�

(O�WUDEDMR�DQWHV�GH�OD�OOHJDGD�GH�ORV�HVSDxROHV

6H� VDEH� TXH� ORV� KXDUSHV� HVWXYLHURQ� EDMR� HO� GRPLQLR� GH� ORV� ,QFDV� \� TXH� HVWR
FRQWULEX\y�SDUD�OD�LQWURGXFFLyQ�GH�PHMRUDV�HQ�ODV�WpFQLFDV�GH�FXOWLYR��8QR�GH�ORV�WUDEDMRV
PiV� UHOHYDQWHV� HUD� OD� UHFROHFFLyQ� GH� IUXWRV�� TXH� JHQHUDED� XQD� WDUHD� DFFHVRULD�� OD
FRQIHFFLyQ� GH� FHVWRV� GH� WRWRUD�� MXQTXLOORV�� DUFLOOD� \� FDODED]DV�� /RV� UHVXOWDGRV� GH� WRGDV
HVWDV�ODERUHV�SURGXFtDQ�XQ�H[FHGHQWH�TXH�LED�GLULJLGR�DO�WULEXWR�GHO�,QFD�R�DO�FRPHUFLR�FRQ
ORV�SXHEORV�YHFLQRV�
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7DPELpQ�H[LVWLy�DOJ~Q�WLSR�GH�DFWLYLGDG�PLQHUD�DQWHULRU�D�OD�OOHJDGD�GH�ORV�HVSDxROHV
D�&X\R��(VWRV�WUDEDMRV�PLQHURV�H[LJtDQ�LPSRUWDQWHV�HVIXHU]RV�KXPDQRV�\�VXV�SULQFLSDOHV
SURGXFWRV� HUDQ� WUDQVSRUWDGRV� FRQ� LQWHQVR� VDFULILFLR��&RQ� OD� OOHJDGD� GH� ORV� HVSDxROHV�� HO
GHVWLQR� GH� HVWDV� FRPXQLGDGHV� TXHGDUtD� VHOODGR�� ORV� WUDEDMRV� IRU]RVRV� GHQWUR� GH� OD
³HQFRPLHQGD´� \� ORV� VXFHVLYRV� WUDVODGRV� HVSDFLDOHV� WHUPLQDURQ� SRU� H[WLQJXLU� OD� SREODFLyQ
QDWLYD�

/D�IDPLOLD�SDWULDUFDO�\�OD�VHUYLGXPEUH�HQ�OD�0HQGR]D�FRORQLDO

/DV�UHODFLRQHV�HQWUH�HO�LQGLR�FRQTXLVWDGR�\�HO�FRQTXLVWDGRU�HVSDxRO�VH�HVWDELOL]DURQ
FXDQGR� VH� FRQVROLGy� HO� VLVWHPD� GH� VHUYLGXPEUH�� (Q� OD� PD\RU� SDUWH� GHO� FRQWLQHQWH
DPHULFDQR��OD�RUJDQL]DFLyQ�GHO�WUDEDMR�HQ�IRUPD�VHUYLO�VH�PDWHULDOL]y�HQ�OD�HQFRPLHQGD��ODV
UHGXFFLRQHV� \� OD� PLWD�� IRUPDV� TXH� FRQVWLWXtDQ� XQ� VLVWHPD� GH� H[SORWDFLyQ� GHO� WUDEDMR
FRPSDUDGR�FRQ�OD�HVFODYLWXG��SHUR�FRQ�PHQRU�ULHVJR�\�FRVWR�

/D� HQFRPLHQGD VH� RUJDQL]DED� D� SDUWLU� GH� OD� DVLJQDFLyQ� SRU� SDUWH� GHO� 5H\� GH� XQ
FRQMXQWR�GH�LQGLRV�SDUD�TXH�TXHGDVHQ�D�FDUJR�GH�XQ�FRORQL]DGRU�DXWRUL]DGR��(O�HVSDxRO�D
VX�YH]��H[LJtD�HO�SDJR�GH�XQ�WULEXWR�TXH�VH�HIHFWXDED�HQ�OD�IRUPD�GH�VHUYLFLRV�SHUVRQDOHV�

0LHQWUDV� GLVPLQXtD� OD� SREODFLyQ� LQGtJHQD�� HQ� QXHVWUD� UHJLyQ� VH� GHVDUUROODED� OD
DFWLYLGDG�GH�HQJRUGH�GH�JDQDGR�\�WUDVODGR�FRPHUFLDO�KDFLD�&KLOH��(Q�FRQVRQDQFLD�FRQ�HO
GHVDUUROOR�GH�RWUDV�UHJLRQHV�GH�HVWD�SDUWH�GHO�PXQGR��DSDUHFLHURQ�IRUPDV�GH�H[SORWDFLyQ
DJUDULD�RUJDQL]DGDV�HQ�XQLGDGHV�GH�WUDEDMR�GRPpVWLFR��HQ�FX\R�VHQR�IXH�FRQVROLGiQGRVH
OD�IDPLOLD�SDWULDUFDO��1RV�UHIHULPRV��SRU�HMHPSOR��DO�WUDEDMR�GH�OD�YLxD��WRGDYtD�UXGLPHQWDULR�

-XQWR�FRQ� OD�VHUYLGXPEUH� LQGtJHQD� IXQFLRQDED�HO� VLVWHPD�HVFODYLVWD�� FRQ�HVFODYRV
GH� RULJHQ� DIULFDQR�� (O� WHUFHU� WLSR� GH� ODERU�� VH� GHVDUUROODED� HQ� OD� SURGXFFLyQ� GH� WLSR
PHUFDQWLO� VLPSOH�� FDUDFWHUL]DGD� SRU� SHTXHxDV� H[SORWDFLRQHV� DJUDULDV�� SDUWLFXODUPHQWH
GHGLFDGDV�DO�JDQDGR��DO�WUDEDMR�GH�ODV�YLxDV�\�RWUDV�DFWLYLGDGHV�GHVWLQDGDV�D�SURGXFWRV�GH
FRQVXPR��FRQ�ODV�FXDOHV�VH�GHVDUUROOy�XQ�LPSRUWDQWH�DUWHVDQDGR�PHQGRFLQR�

([LVWtD�RWUD�IRUPD�GH�UHODFLyQ� ODERUDO�³FXDVL�OLEUH´�SDUD� ORV�SHRQHV�PHQGRFLQRV��VH
WUDWDED� GH� OD� ³SDSHOHWD� GH� FRQFKDER´�� 6H� OODPDED� FRQFKDER� D� FXDOTXLHU� WUDEDMR� TXH� VH
KDFtD�EDMR� ODV�yUGHQHV�GH�XQ�SDWUyQ��/D�³SDSHOHWD�GH�SDWUyQ´�R�³SDSHOHWD�GH�DPR´��FRPR
WDPELpQ� VH� OD� OODPDED�� HUD� XQ� VLVWHPD� GHVWLQDGR� D� DVHJXUDU� OD� VXMHFLyQ� GHO� HPSOHDGR
GHQWUR�GH�XQD�FRQFHSFLyQ�HQ�OD�TXH�HO�WUDEDMR�HUD�HQWHQGLGR�FRPR�REOLJDWRULR�\�OD�YDJDQFLD
FRPR�XQ�GHOLWR��3RU�OR�JHQHUDO��ODV�³SDSHOHWDV´�TXHGDEDQ�HQ�PDQRV�GHO�GXHxR�GH�OD�ILQFD�R
HVWDQFLD��VRPHWLHQGR�DO�³FRQFKDEDGR´�D�ODV�GHFLVLRQHV�GH�VX�³DPR´��TXH�SRVHtD� OD�~OWLPD
SDODEUD�DFHUFD�GH�VX�GHVWLQR�

/D� ³2UGHQDQ]D� GH� 6HUYLFLR� 'RPpVWLFR´� HUD� XQD� UHJODPHQWDFLyQ� FRQWURODGD� SRU� OD
SROLFtD��6H�FRQVLGHUDED�LQGLVSHQVDEOH�TXH�WRGR�KRPEUH�WXYLHUD�XQ�WUDEDMR�HVWDEOHFLGR��SRU
PHGLR� GH� XQ� GRFXPHQWR� TXH� DFUHGLWDUD� SDWUyQ� \� WLSR� GH� WUDEDMR�� %DMR� HO� FRP~Q
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GHQRPLQDGRU� GHO� ³FRPEDWH� FRQWUD� OD� YDJDQFLD´� VH� KDEtDQ� HVWDEOHFLGR� QRUPDV� FDGD� YH]
PiV� SUHFLVDV� DFHUFD� GHO� PRGR� GH� IXQFLRQDPLHQWR� GH� HVWH� FRQWUDWR� REOLJDWRULR� HQWUH
WUDEDMDGRU�\�SDWUyQ��(Q������VH�GHURJDURQ�GLVSRVLFLRQHV�FRPR�OD�³SDSHOHWD�GH�FRQFKDER´�
\�ODV�UHJODPHQWDFLRQHV�DQWHULRUHV�DFHUFD�GH�OD�YDJDQFLD�

/D� HVFODYLWXG� QR� GHVDSDUHFLy� GHILQLWLYDPHQWH� VLQR� KDVWD� PHGLDGRV� GHO� VLJOR� ;,;�
PLHQWUDV� ODV� UHODFLRQHV�VRFLDOHV�VH� IXHURQ�DGDSWDQGR�FDGD�YH]�PiV�D� ODV�FDUDFWHUtVWLFDV
SOHQDV� GHO� VLVWHPD� FDSLWDOLVWD�� &RQ� OD� 5HYROXFLyQ� GH�0D\R�� OD� VLWXDFLyQ� GH� OD� SREODFLyQ
QHJUD�\�GH�VX�SRUFLyQ�HVFODYD�QR�FDPELy��6DQ�0DUWtQ�GHELy�LQGHPQL]DU�D�ORV�GXHxRV�GH�ORV
HVFODYRV�TXH� ORV�KDEtDQ�HQWUHJDGR�SDUD�TXH�SHUHFLHUDQ�KHURLFDPHQWH�HQ� ODV�EDWDOODV�GH
OLEHUDFLyQ�� 6L� ELHQ� HO� ³SURFHVR� GH� OLEHUDFLyQ´� GH� HVFODYRV� FRPHQ]y� FRQ� ODV� *XHUUDV� GH
,QGHSHQGHQFLD�� XQ� JUDQ� Q~PHUR� GH� HOORV� VLJXLy� VRMX]JDGR� KDVWD� ����� \� D� SHVDU� GH� OD
$VDPEOHD�GHO�DxR�;,,,�

/D� MRUQDGD� ODERUDO� GH� RFKR� KRUDV� \� OD� RUJDQL]DFLyQ� JUHPLDO� D� SULQFLSLRV� GHO
VLJOR�;;

'XUDQWH�HO�VLJOR�;,;��DO�SURPHGLDU�OD�GpFDGD�GHO�RFKHQWD��OD�UHJLyQ�GH�&X\R�SRVHtD
XQ� LQFLSLHQWH�� SHUR� DFHOHUDGR� FUHFLPLHQWR� DJURLQGXVWULDO�� (O� UiSLGR� FUHFLPLHQWR� LQGXVWULDO
WUDMR�DSDUHMDGR�HO�VXUJLPLHQWR�GH�XQD�EXUJXHVtD�ERGHJXHUD�QXHYD��/RV�WUDEDMDGRUHV�GH�ODV
ERGHJDV�\� ODV�YLxDV� WDPELpQ�PRVWUDURQ�XQ� UiSLGR� FUHFLPLHQWR� FXDQWLWDWLYR�TXH�SURQWR� VH
UHIOHMy�HQ�HO�HVWDGR�GH�VXV�RUJDQL]DFLRQHV�VLQGLFDOHV��/DV�KXHOJDV�\� ORV� UHFODPRV�GH� ORV
WRQHOHURV�HQ�HO�DxR������H[SUHVDURQ�XQ�SXQWR�GH�LQIOH[LyQ�HQ�HVWH�JUDGR�GH�GHVDUUROOR�

8QD�GH�ODV�PRGDOLGDGHV�TXH�DGTXLULy�OD�IXHU]D�GH�WUDEDMR�HVSHFLDOL]DGD�HQ�OD�YLG�IXH
FRQRFLGD�FRPR�³FRQWUDWLVWD�GH�YLxD´��TXH�HUD�XQ�WUDEDMDGRU�TXH�VH�HQFDUJDED�GHO�FXLGDGR
GH� XQD� ILQFD� D� FDPELR� GH� XQ� SRUFHQWDMH� GH� OD� FRVHFKD�� DOUHGHGRU� GHO� ����� /RV
WUDEDMDGRUHV�XUEDQRV��SRU�VX�SDUWH��YHQtDQ�PDQLIHVWiQGRVH�HQ�IDYRU�GH�QXHYRV�PRGRV�GH
UHWULEXFLyQ�GHO�WUDEDMR��DXPHQWRV�GH�MRUQDOHV�\�OH\HV�VRFLDOHV��GHVGH������

&RQ� ODV� SULPHUDV� KXHOJDV� GH� ILQHV� GHO� VLJOR� ;,;�� ORV� WUDEDMDGRUHV� GH� ODV� QXHYDV
LQGXVWULDV�\�HO�WUDQVSRUWH�FRPHQ]DURQ�D�HMHUFHU�SUHVLyQ�PHGLDQWH�ORV�VLVWHPDV�GH�SURWHVWD
TXH�VH�JHQHUDOL]DEDQ�\D�HQ�HO� UHVWR�GH�$PpULFD��/RV� LQPLJUDQWHV�DSRUWDURQ�VX�FXRWD�GH
H[SHULHQFLD� \� UDGLFDOL]DFLyQ�� DFHOHUDQGR� ORV� OD]RV� JUHPLDOHV� TXH� FRQVWUXLUtDQ� DO� SRFR
WLHPSR� ORV� VLQGLFDWRV� \� ODV� IHGHUDFLRQHV�� (V� QHFHVDULR� FRQVLGHUDU� DGHPiV�� TXH� HO
GHVDUUROOR� GHO� PRYLPLHQWR� REUHUR� HQ� HVWD� pSRFD� HVWXYR� tQWLPDPHQWH� OLJDGR� D� OD
FRQVROLGDFLyQ�GHO�PRGHOR�DJURLQGXVWULDO��SXHV�HVWR�UHVXOWy�GHILQLWLYR�SDUD�OD�FRQFHQWUDFLyQ
REUHUD�HQ�IiEULFDV�\�ERGHJDV�

+DFLD� ����� H[LVWtDQ� \D� HQ� OD� $UJHQWLQD� DOJXQRV� FOXEHV� VRFLDOLVWDV�� /D� SULPHUD
FHOHEUDFLyQ�REUHUD�HQ�HO�SDtV�VH�UHDOL]y�HO����GH�PD\R�GH�������PLHQWUDV�VH�RUJDQL]DED�OD
)HGHUDFLyQ�2EUHUD� \� FRPLHQ]D� D� SXEOLFDUVH� VX� yUJDQR�(O� REUHUR�� /D� KXHOJD� IHUURYLDULD



3URJUDPD� 1� �� ±� ³(175(� (/� 0$5$<�� /$� 3$3(/(7$� '(� &21&+$92� <� /26
'(5(&+26�62&,$/(6��/26�75$%$-$'25(6�(1�/$�+,6725,$�'(�0(1'2=$´ �

IXQGDFLRQDO� IXH� HQ� ������ (O� GHVDUUROOR� GH� ORV� VLQGLFDWRV� \� IHGHUDFLRQHV� VLJXLy� XQD
FURQRORJtD� FDVL� SDUDOHOD� DO� FUHFLPLHQWR� GH� ORV� SDUWLGRV� VRFLDOLVWDV� GXUDQWH� ODV� SULPHUDV
GpFDGDV�GH�HVWH�VLJOR�

/D� OOHJDGD�GH� /HQFLQDV�� \� GHO� UDGLFDOLVPR�HQ� WRGR� HO� SDtV�� IXH� HO� VtQWRPD� GH� XQD
VRFLHGDG�QXHYD��TXH�KDEtD�SXHVWR�VXV�SLHV�HQ�HO�QXHYR�VLJOR�MXQWR�FRQ�XQD�WUDQVLFLyQ�TXH
SUHWHQGtD� GHVDORMDU� OHQWDPHQWH� D� OD� ROLJDUTXtD� WHUUDWHQLHQWH� GHO� SRGHU� SROtWLFR�� +DEtDQ
QDFLGR� PRGHUQRV� SDUWLGRV� GH� PDVDV�� \� WDQWR� UDGLFDOHV� FRPR� VRFLDOLVWDV� GLVSXWDEDQ� HO
SRGHU�OHJLVODWLYR��(VWDV�IXHURQ�ODV�FRQGLFLRQHV�TXH�SRVLELOLWDURQ�OD�DSUREDFLyQ�GHILQLWLYD�GH
XQ�SUR\HFWR�SDUD�OLPLWDU�ODV�KRUDV�GH�WUDEDMR�\�ILMDU�XQ�VDODULR�PtQLPR��HQ�DUDV�GH�PHMRUDU
ODV�FRQGLFLRQHV�GH�YLGD�GH� ORV�REUHURV�� HPSOHDGRV�\�SHRQHV�PHQGRFLQRV��/D� UHJXODFLyQ
PHQGRFLQD� GH� OD� MRUQDGD� ODERUDO� IXH� XQD� OH\� SLRQHUD� D� QLYHO� PXQGLDO�� ����� IXH� XQ� DxR
SDUWLFXODUPHQWH� LQWHQVR� HQ� OD� OXFKD� GHO� PRYLPLHQWR� REUHUR�� $� SHVDU� GH� ODV� OXFKDV
IUDWULFLGDV��ORV�QDFLHQWHV�VLQGLFDWRV�HPSUHQGtDQ�KXHOJDV�\�PRYLOL]DFLRQHV�HQ�UHFODPR�SRU�HO
PHMRUDPLHQWR� VDODULDO��0XFKRV�JUHPLRV� IXHURQ� LQWHUYHQLGRV�\� FODXVXUDGRV��6H�GLVSXVR�HO
HVWDGR�GH�VLWLR�HQ�WRGD�OD�5HS~EOLFD�\�DOJXQRV�GLULJHQWHV�H[WUDQMHURV�IXHURQ�GHSRUWDGRV�

(O�HVWDGR�GH�PRYLOL]DFLyQ�GH�ORV�VLQGLFDWRV�VH�KDEtD�LQWHQVLILFDGR�HQ�WRGR�HO�SDtV�D
PHGLGD� TXH�DYDQ]DEDQ� ORV� DxRV� \� FRQ�HO� IHUYRU� SURYHQLHQWH� GH� OD� YLFWRULRVD�5HYROXFLyQ
VRFLDOLVWD� RFXUULGD� HQ� 5XVLD� HQ� RFWXEUH� GH� HVH� DxR�� /DV� HQFDUQL]DGDV� OXFKDV� HQWUH� HO
FDSLWDO�\�HO�WUDEDMR�OOHJDURQ�D�XQ�SXQWR�GH�LQIOH[LyQ�D�QLYHO�QDFLRQDO��HQ�OD�FRQRFLGD�6HPDQD
7UiJLFD� GH� ������ 0HQGR]D� WDPELpQ� SDUWLFLSy� GH� ODV� KXHOJDV� \� DFWRV� HQ� UHSXGLR� D� OD
PDVDFUH�GH�HQHUR��/RV�PDHVWURV�GH�QXHVWUD�SURYLQFLD�� HQWUH� WDQWR�� VH� RUJDQL]DEDQ�SDUD
UHFODPDU�SRU�ORV�VXHOGRV�DGHXGDGRV��$SDUHFLy�HO�SHULyGLFR�,GHDV��GLULJLGR�SRU�XQD�PDHVWUD
HVSDxROD�OODPDGD�5RVDULR�6DQVDQR��7RGR�XQ�DxR�GXUDURQ�ODV�KXHOJDV�GHO�PDJLVWHULR�\�GH
HVWDV�MRUQDGDV�GH�OXFKD�VXUJLy�OD�$VRFLDFLyQ�GH�0DHVWURV�GH�0HQGR]D�

/D� OH\�1�������DSUREDGD� ILQDOPHQWH�GXUDQWH�HO� OHQFLQLVPR��HVWDEOHFtD�XQD� MRUQDGD
ODERUDO� GH� RFKR� KRUDV� R� XQ� SURPHGLR� HQ� HO� FDVR� GH� ODV� ODERUHV� TXH� YDULDEDQ� VHJ~Q� OD
HVWDFLyQ�GHO�DxR��,QFOXtD�XQ�UHFDUJR�GHO������SDUD�ODV�KRUDV�FRPSOHPHQWDULDV�\�ILMDED�XQ
VDODULR�PtQLPR�SDUD�WUDEDMDGRUHV�GHO�(VWDGR�\�SDUWLFXODUHV�

/RV�GHUHFKRV�VRFLDOHV�\�OD�LQGXVWULDOL]DFLyQ�VXVWLWXWLYD�GXUDQWH�HO�VLJOR�;;

'HVGH� ������0HQGR]D� YLYLy� ORV� HIHFWRV� GH� XQD� FULVLV� YLWLYLQtFROD� TXH� VH� H[WHQGLy
GXUDQWH�WRGD�OD�GpFDGD�VLJXLHQWH�\�VH�SUHFLSLWy�MXQWR�FRQ�ORV�LQFRQYHQLHQWHV�SURGXFLGRV�SRU
OD� FULVLV� JHQHUDO� GHO� FDSLWDOLVPR�GH�������8QD� GH� ODV� SULQFLSDOHV� FRQVHFXHQFLDV� GH� HVWD
FULVLV� IXH� HO� FLHUUH� GH� IXHQWHV� GH� WUDEDMR� \� ORV� GHVSLGRV� PDVLYRV�� /RV� WUDEDMDGRUHV
PHQGRFLQRV�SDGHFLHURQ�ORV�HIHFWRV�GH�XQD�GHVRFXSDFLyQ�JHQHUDOL]DGD�TXH�LQFHQWLYDED�HO
FUHFLHQWH� HVWDGR� GH� PRYLOL]DFLyQ� VLQGLFDO�� 'XUDQWH� OD� GpFDGD� GHO� WUHLQWD�� HO� PRYLPLHQWR
REUHUR�PHQGRFLQR�FRQFHQWUy�VXV�OXFKDV�HQ�WRUQR�D�OD�VDQFLyQ�GH�OD�/H\�GHO�'HVSLGR��/RV
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REUHURV� WHOHIyQLFRV�� IULJRUtILFRV�� DOEDxLOHV��PDGHUHURV� \� GHO� FDO]DGR�KLFLHURQ� KXHOJDV� TXH
UHYLWDOL]DURQ� HO� PRYLPLHQWR� VLQGLFDO�� (Q� ����� VH� UHRUJDQL]y� OD� )HGHUDFLyQ� 2EUHUD
3URYLQFLDO��TXH�LQWHQWy�YLQFXODU�ODV�KXHOJDV�DLVODGDV�TXH�VH�UHJLVWUDURQ�HQ�WRGR�HO�SHUtRGR�

/RV� WUDEDMDGRUHV� GH� OD� HGXFDFLyQ�� GHVGH� SULQFLSLRV� GH� OD� GpFDGD� GHO� FXDUHQWD
KDEtDQ�UHQRYDGR�VX�HVStULWX�GH�OXFKD�\�HPSUHQGLHURQ�XQ�LQWHQVR�PRYLPLHQWR�JUHPLDO��/RV
REMHWLYRV� SULQFLSDOHV� GH� ORV� PDHVWURV� VH� GLULJtDQ� D� ORJUDU� FDPELRV� HQ� HO� UpJLPHQ
SUHYLVLRQDO�� RUJDQL]DFLyQ� GH� OD� FDUUHUD� GRFHQWH� VREUH� OD� EDVH� GH� FRQFXUVRV�� HO
HVFDODIRQDPLHQWR� \�DXPHQWR�GHO� VWDWXV�HFRQyPLFR�GHO�PDHVWUR��'XUDQWH� HVWRV� DxRV�� ORV
GRFHQWHV�ORJUDURQ�XQD�QXHYD�OH\�GH�MXELODFLRQHV�\�SHQVLRQHV�\�OD�HTXLSDUDFLyQ�GH�VXHOGRV
FRQ�HO�PDJLVWHULR�QDFLRQDO��+DFLD�������VXV�OXFKDV�VH�YHUtDQ�FRQVDJUDGDV�FRQ�OD�VDQFLyQ
GHO�(VWDWXWR�GH�OD�&DUUHUD�'RFHQWH�

(O�GLQDPLVPR�GH�ORV�WUDEDMDGRUHV�UHIOHMDED�HO�HVWDGR�FRQYXOVLRQDGR�GH�XQ�SDtV�TXH
FUHFtD�HQ�SDUWLFLSDFLyQ�SRSXODU�DO� WLHPSR�TXH�VH�GHVDUUROODED� OD�FODVH�REUHUD��HQ�UHODFLyQ
GLUHFWD� FRQ� HO� PRGHOR� LQGXVWULDO� GH� GHVDUUROOR�� 'HVGH� OD� FULVLV� GHO� WUHLQWD� \� HO� TXLHEUH
GHILQLWLYR� GHO� PRGHOR� DJURH[SRUWDGRU� VH� LQLFLy� OD� LQGXVWULDOL]DFLyQ� VXVWLWXWLYD� GH
LPSRUWDFLRQHV��(VWH�SURFHVR�GH� LQGXVWULDOL]DFLyQ� IXH�PX\�VLJQLILFDWLYR�HQ� ODV�PLJUDFLRQHV
GHO�FDPSR�D�OD�FLXGDG��HVSHFLDOPHQWH�DO�*UDQ�%XHQRV�$LUHV���'RV�IXHURQ�ORV�JRELHUQRV�GH
HVD�pSRFD�TXH�FHQWUDURQ�VXV�HVWUDWHJLDV�GH�GHVDUUROOR�HQ� OD� LQGXVWULD��HO� SHURQLVPR�\�HO
GHVDUUROOLVPR�

(O� HVWDQFDPLHQWR� GH� OD� DFWLYLGDG� DJURSHFXDULD� TXH� VH� UHJLVWUy� HQWUH� ����� \� ����
HVWLPXOy�XQD�RULHQWDFLyQ�D�OD�DFWLYLGDG�LQGXVWULDO��TXH�VH�FRQYLUWLy�HQ�HO�REMHWLYR�FHQWUDO�GH
OD�SROtWLFD�HFRQyPLFD�GHO�MXVWLFLDOLVPR��'XUDQWH�HO�SHUtRGR�TXH�YD�GHVGH������KDVWD������
QXHVWUR� SDtV� DWUDYHVy� FDPELRV� LPSRUWDQWHV� HQ� VX� HVWUXFWXUD� HFRQyPLFR�VRFLDO�� DFRUGHV
FRQ� OD� HVWUDWHJLD� MXVWLFLDOLVWD� GH� GHVDUUROOR�� 3UHGRPLQDEDQ� ORV� SHTXHxRV� \� PHGLDQRV
HPSUHVDULRV� GH� FDSLWDO� QDFLRQDO�� \� HQ� OD� HVIHUD� SROtWLFD� H[LVWtD� XQD� LQWHQFLyQ
³GLVWULEXFLRQLVWD´�� 5D]RQHV� GH� VREUD� SDUD� TXH� VH� SURGXMHUD� XQD� VXHUWH� GH� DOLDQ]D� HQWUH
HVWRV�LQGXVWULDOHV�\�OD�FODVH�REUHUD��(VWH�³SDFWR´�UHVXOWy�FODYH�SDUD�OD�FRQVHFXFLyQ�GH�XQD
WUDQVIRUPDFLyQ� LPSRUWDQWH�HQ� OD�HVWUXFWXUD�HFRQyPLFD��TXH�HUD�QHFHVDULD�GHVGH�HO�SXQWR
GH�YLVWD�GHO�FDSLWDO��\�D�VX�YH]��~WLO�SDUD�HO� ORJUR�GH�XQD�VHULH�GH�FRQTXLVWDV� ODERUDOHV��$O
ILQDOL]DU� HVWRV� SURFHVRV�� ORV� REUHURV� PHQGRFLQRV� KDEtDQ� FRQVHJXLGR� OD� DSUREDFLyQ� GH
DOJXQDV� OH\HV� LPSRUWDQWHV�� VREUH� UHWLUR� \� KDEHU� MXELODWRULR� PyYLO�� TXH� VH� H[WHQGLHURQ� D
WRGRV�ORV�VHFWRUHV�HVWDWDOHV�D�ILQHV�GH�OD�GpFDGD�GHO�FLQFXHQWD�

+DFLD� ILQHV�GH� OD�GpFDGD�GHO� FLQFXHQWD� VH� FRQVROLGy� XQ� QXHYR�EORTXH�GRPLQDQWH�
SURGXFWR� GH� OD� DOLDQ]D� HQWUH� OD� EXUJXHVtD� LQGXVWULDO� QDFLRQDO� \� HO� FDSLWDO� H[WUDQMHUR�� 6H
LQVWDODURQ�JUDQGHV�HPSUHVDV� WUDQVQDFLRQDOHV� HQ�QXHVWUR� SDtV� \� FRPHQ]DURQ�XQ� SURFHVR
UHJUHVLYR�GH�FRQFHQWUDFLyQ�GH�LQJUHVRV�TXH�KDEUtD�GH�EHQHILFLDU�D�HVWRV�VHFWRUHV�HQ�SRFR
WLHPSR�� 3DUD� DVHJXUDU� OD� KHJHPRQtD� GHO� QXHYR�PRGHOR� GH� DFXPXODFLyQ�� HO� JRELHUQR� GH
)URQGL]L�WRPy�GLVWLQWDV�PHGLGDV��HQ�ODV�TXH�HO�(VWDGR�FRDG\XYy�GHVGH�VXV�IXQFLRQHV�FRPR
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SURGXFWRU�GH�ELHQHV�\�VHUYLFLRV��/D�WDVD�DQXDO�GH�FUHFLPLHQWR�HQWUH������\������IXH�PX\
DOWD�SDUD�OD�LQGXVWULD��SHUR�HQ�UD]yQ�GH�XQ�HVSHFWDFXODU�DXPHQWR�GH�OD�SURGXFWLYLGDG��3HUR�
HO�FUHFLPLHQWR�UiSLGR�GHO�SURGXFWR�QR�YLQR�DFRPSDxDGR�GH�XQD�DEVRUFLyQ�HQ�HO�HPSOHR�

&XDQGR�VH�LQLFLy�HO�JRELHUQR�GH�IDFWR�GH�������ORV�REUHURV��HVWXGLDQWHV�\�PDHVWURV
PHQGRFLQRV� SURWDJRQL]DURQ� LPSRUWDQWHV� KXHOJDV� \� PDQLIHVWDFLRQHV� HQ� IDYRU� GH� ODV
OLEHUWDGHV� S~EOLFDV�� /D� PRYLOL]DFLyQ� SRSXODU� OOHJy� D� QLYHOHV� Pi[LPRV� GH� FRQFXUUHQFLD
FXDQGR�VH�SURGXMR�HO�³0HQGR]D]R´�HQ�������(O�SUHFLR�GH� ODV�EROHWDV�GH� OX]�KDEtD�YHQLGR
FUHFLHQGR�SRFR�D�SRFR�\� ORV�FRQVXPLGRUHV�VRSRUWDEDQ�XQ�GLH]�R�XQ TXLQFH�SRU�FLHQWR�GH
DXPHQWR�SHUPDQHQWH��3HUR�HQ�PDU]R�GH�������ODV�WDULIDV�DXPHQWDURQ�KDVWD�XQ�WUHVFLHQWRV
SRU� FLHQWR�� \� OD� JHQWH� VLQWLy� OD� QHFHVLGDG� GH� SRQHU� ILQ� D� WDQWRV� DEXVRV�� 7RGRV� VH
HQFRQWUDURQ� UHFODPDQGR�HQ� ODV� FDOOHV�GH�0HQGR]D��(O� �� GH� DEULO� HVWDOOy�XQD�GH� ODV�PiV
JUDQGHV�\��D�OD�YH]��PiV�UHSULPLGDV�PRYLOL]DFLRQHV�SRSXODUHV�TXH�FRQRFLy�0HQGR]D�

(O�SDQRUDPD�DFWXDO

3DUD�KDEODU�GH� ORV� FDPELRV� \�SHUVSHFWLYDV�GHO� HPSOHR�HQ�HVWH� FRPLHQ]R�GH� VLJOR
SRGUtDPRV� FRPSDUWLU� OD� RSLQLyQ� GH� TXH� HO� SUREOHPD� GHO� GHVHPSOHR� HV� HO� IODJHOR� GH� XQD
HQRUPH�PDVD�GH�VHUHV�KXPDQRV�TXH�QR�SXHGHQ�UHVROYHU�VXV�QHFHVLGDGHV�HQ�ODV�QXHYDV
FRQGLFLRQHV� LPSXHVWDV�SRU�HO�PRGHOR�QHROLEHUDO�HQ�YLJHQFLD��/DV�SHUVSHFWLYDV� LQPHGLDWDV
GH� FUHDFLyQ� GH� SXHVWRV� GH� WUDEDMR� KDQ� HVWDGR� FDUDFWHUL]DGDV� SRU� XQD� GHVSURWHFFLyQ
FUHFLHQWH�� GHELGD� D� WRGDV� ODV� IRUPDV�GH� ³IOH[LELOL]DFLyQ� ODERUDO´� DSOLFDGDV� SRU� ORV� ~OWLPRV
JRELHUQRV�� 'HVSXpV� GH� WDQWDV� YLGDV� RIUHFLGDV� D� FDPELR� GH� OD� OLPLWDFLyQ� GH� OD� MRUQDGD
ODERUDO�GXUDQWH�ODV�OXFKDV�VLQGLFDOHV�GH�SULQFLSLRV�GHO�VLJOR�;;��HQ�OD�DFWXDOLGDG��FDGD�YH]
KD\�PiV� DUJHQWLQRV� TXH� WUDEDMDQ�PiV� KRUDV� D� FDPELR� GH�PHQRU� UHWULEXFLyQ� SDUD� SRGHU
VDWLVIDFHU�VXV�QHFHVLGDGHV�EiVLFDV�
/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
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