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5HVXPHQ��� (Q� HO� SUHVHQWH� WUDEDMR� DQDOL]R� HO� LPSDFWR� GHO� VLVWHPD� ILVFDO� \� GH
WUDQVIHUHQFLDV� VREUH� OD� UHGLVWULEXFLyQ� LQWHUWHUULWRULDO� \� OD� FDSDFLGDG� GH
HVWDELOL]DFLyQ�PDFURHFRQyPLFD�GH� ORV� VLVWHPDV�SURGXFWLYRV� UHJLRQDOHV��&RQ�GDWRV
SDUD�ODV�&RPXQLGDGHV�$XWyQRPDV��&&$$��\�HO�SHUtRGR������������VH�FRPSUXHED
OD�LPSRUWDQFLD�FXDQWLWDWLYD�GH�ORV�HIHFWRV�GHO�SULPHU�WLSR�\�OD�KHWHURJHQHLGDG�GH�ORV
HIHFWRV� GH� ORV� LQVWUXPHQWRV� DQDOL]DGRV� HQ� HO� WHUUHQR� GH� OD� HVWDELOL]DFLyQ
PDFURHFRQyPLFD�

3DODEUDV� FODYH�� 5HGLVWULEXFLyQ�� HVWDELOL]DFLyQ� PDFURHFRQyPLFD�� VDOGR� ILVFDO�
HFRQRPtDV�UHJLRQDOHV�HVSDxRODV

$EVWUDFW���,Q�WKLV�SDSHU�,�DQDO\VH�WKH�LPSDFW�RI�WKH�WUDQVIHUV�DQG�ILVFDO�V\VWHPV�RQ
VSDWLDO�UHGLVWULEXWLRQ�DQG�VWDELOL]DWLRQ�FDSDFLW\�RI�WKH�UHJLRQDO�SURGXFWLYH�V\VWHPV�
8VLQJ�GDWD�IURP�$XWRQRPRXV�&RPPXQLWLHV�IRU�WKH�SHULRG������������,�YHULI\�WKDW
ILUVW�W\SH�HIIHFWV�DUH�YHU\�LPSRUWDQW��2Q�WKH�RWKHU�KDQG��WKH�UHOHYDQFH�RI�VHFRQG�
W\SH�HIIHFWV�GHSHQG�RQ�WKH�LQVWUXPHQW�ZKLFK�LV�FRQVLGHUHG�

.(<� :25'6�� 5HGLVWULEXWLRQ�� PDFURHFRQRPLF� VWDELOL]DWLRQ�� ILVFDO� LPEDODQFH�
VSDQLVK�UHJLRQDO�HFRQRPLHV

'LUHFFLyQ�SDUD�FRPHQWDULRV�
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�$JUDGH]FR�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�GH�/XLV�&DUDPpV��-RVp�/XLV�5D\PRQG�\�)UHG

=XPHU� D� XQD� YHUVLyQ� SUHOLPLQDU� GHO� WUDEDMR�� /D� UHVSRQVDELOLGDG� GH� FXDOTXLHU� HUURU� X

RPLVLyQ�HV�QR�REVWDQWH�VyOR�PtD��(O�RULJHQ�GHO� DUWtFXOR� VH�HQFXHQWUD�HQ� OD�HVWDQFLD�GH
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/RV� IOXMRV� ILVFDOHV� UHJLRQDOHV�HQ�HO� VHQR�GH�XQD�FRPXQLGDG�SROtWLFD

FRQ� XQD� HVWUXFWXUD� GH� SRGHU� PiV� R� PHQRV� FHQWUDOL]DGD� QR� VRQ� VLQR� HO

FRUUHODWR�HQ�HO�QLYHO�DJUHJDGR�GH�ORV�UHVLGXRV�ILVFDOHV� LQGLYLGXDOHV��'HVGH

OXHJR�� ORV� IDFWRUHV� TXH� LQFLGHQ� VREUH� HO� JUDGR� GH� UHGLVWULEXFLyQ

LQWHUWHUULWRULDO� VRQ� QXPHURVRV� \� GH� QDWXUDOH]D� YDULDGD
�
�� (QWUH� HOORV�� VH

HQFXHQWUDQ�OD�PDJQLWXG�GH�ORV�GHVHTXLOLEULRV�HVSDFLDOHV�HQ�UHQWD�SHU�FiSLWD�

OD�GLVWULEXFLyQ�HQ�HO�HVSDFLR�GH�OD�HFRQRPtD�VXPHUJLGD�\�HO�IUDXGH�ILVFDO��OD

LQWHUDFFLyQ�HQWUH�HO�GLVHxR�GHO�VLVWHPD�WULEXWDULR�\�OD�FRPSRVLFLyQ�UHJLRQDO

GH� ODV� EDVHV� LPSRQLEOHV�� ODV� GLIHUHQFLDV� HQ� ODV� HVWUXFWXUDV� GHPRJUiILFDV�

TXH� WLHQHQ� UHIOHMR� HQ� UHFDXGDFLRQHV� \� WUDQVIHUHQFLDV� UHFLELGDV� SRU� ODV

IDPLOLDV��R��HQ�ILQ��ODV�SROtWLFDV�GLVFUHFLRQDOHV�GH�LQYHUVLyQ�GHO�(VWDGR�

3HUR� WRGRV� HVWRV� DVSHFWRV� VRQ� LPSRUWDQWHV� HQ� WDQWR� TXH� SUHVLRQDQ

VREUH� XQ� HQWUDPDGR� LQVWLWXFLRQDO� TXH� ORV� UHFLEH�� PRGXOD� \� WUDQVPLWH�� \

FX\RV�GHWHUPLQDQWHV�IXQGDPHQWDOHV�VH�HQFXHQWUDQ�HQ�HO� WDPDxR�GHO�VHFWRU

S~EOLFR�\�ODV�UHODFLRQHV�ILVFDOHV�LQWHUJXEHUQDPHQWDOHV�

&HWHULV�SDULEXV��HO�YROXPHQ�GH�UHFXUVRV�UHGLVWULEXLGRV�HQWUH�SHUVRQDV

\�WHUULWRULRV�HVWi�UHODFLRQDGR�GLUHFWDPHQWH�FRQ�HO�WDPDxR�GHO�SUHVXSXHVWR�\

pVWH��D�VX�YH]��FRQ�HO�GHVDUUROOR�GHO�(VWDGR�GHO�%LHQHVWDU�HQ�FDGD�SDtV��3RU

VXSXHVWR�� XQ� YROXPHQ� GDGR� GH� LQJUHVRV� \� JDVWRV� SXHGH� VHU� UHSDUWLGR

DWHQGLHQGR�D�HVTXHPDV�GH�LQFLGHQFLD�GLIHUHQWHV
�
��3HUR�FDEH�HVSHUDU�TXH�QRV

HQFRQWUHPRV�FRQ�XQD�PD\RU�UHGLVWULEXFLyQ�HQ�HO�FDVR�GH�HFRQRPtDV�FRQ�XQ

VHFWRU�S~EOLFR�IXHUWH�\�XQ�(VWDGR�GHO�%LHQHVWDU�FRQVROLGDGR�

LQYHVWLJDFLyQ� TXH� UHDOLFp� GXUDQWH� HO� FXUVR� ���������� HQ� OD� 8QLYHUVLGDG� GH� 3DX�

$JUDGH]FR� HVSHFLDOPHQWH� OD� KRVSLWDOLGDG� GH� -HDQ�0LFKHO� 8KDOGHERUGH�� -DFTXHV� /H

&DFKHX[��-HDQ�-DFTXHV�5LJDOW�\�0DUF�9DOD[�
�
�9pDVH�FRPR�PRGHOR�IRUPDO�GH�UHIHUHQFLD�HO�IRUPXODGR�SRU�3UXG�KRPPH��������
�
�9pDVH�D�HVWH�UHVSHFWR�%DQGUpV��������
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$O� PLVPR� WLHPSR�� XQ� VHFWRU� S~EOLFR� FHQWUDOL]DGR� JDUDQWL]DUi� OD

Pi[LPD� GLPHQVLyQ� HVSDFLDO� SDUD� OD� VROLGDULGDG� LQWHULQGLYLGXDO�� $QWH� OD

LQH[LVWHQFLD� R� GHELOLGDG� GH� ORV� HVTXHPDV� GH� WUDQVIHUHQFLDV� GH� QLYHODFLyQ

TXH� DWLHQGDQ� D� ODV� GLIHUHQFLDV� HQWUH� UHJLRQHV� HQ� ODV� FDSDFLGDGHV

FRQWULEXWLYDV� \� QHFHVLGDGHV� GH� JDVWR�� ORV� SURFHVRV� GH� GHVFHQWUDOL]DFLyQ

ILQDQFLHUD�� DO� UHGXFLU� HO� Q~PHUR� GH� SURJUDPDV� GH� JDVWRV� H� LQJUHVRV� TXH

DGRSWDQ�FRPR�HVSDFLR�GH�UHIHUHQFLD�HO�GH�OD�MXULVGLFFLyQ�VXSHULRU��SRGUtDQ

SURYRFDU�XQ�UHSOLHJXH�GH�OD�VROLGDULGDG� LQWHUWHUULWRULDO�

3HUR� ODV� UHODFLRQHV� ILVFDOHV� LQWHUWHUULWRULDOHV� QR� VyOR� LPSRUWDQ� HQ� OD

HVIHUD� GLVWULEXWLYD�� 6L� H[LVWHQ� DVLQFURQtDV� HQ� ORV� FLFORV� HFRQyPLFRV

UHJLRQDOHV��XQD�IXHUWH�LQWHUUHODFLyQ�ILVFDO�SRGUtD�FRDG\XYDU�D�OD�VXDYL]DFLyQ

GH�OD�GLQiPLFD�HFRQyPLFD�D�FRUWR�SOD]R��/D�HVWDELOL]DFLyQ� LQWHUWHPSRUDO�VH

YHUtD�DVt�FRPSOHPHQWDGD�SRU�XQD�HVWDELOL]DFLyQ�GH�WLSR�HVSDFLDO�

(Q�HO�SUHVHQWH�WUDEDMR�WUDWR�GH�HYDOXDU� HFRQRPpWULFDPHQWH�HO�LPSDFWR

HQ� DPEDV� HVIHUDV� GH� FRWL]DFLRQHV� VRFLDOHV�� LPSRVLFLyQ� GLUHFWD� VREUH� ODV

IDPLOLDV� \� SUHVWDFLRQHV� VRFLDOHV� SDUD� ODV� UHJLRQHV� HVSDxRODV� \� HO� SHUtRGR

����������� /D� UHGLVWULEXFLyQ� VHUi� DQDOL]DGD� HQ� HO� VHJXQGR� HStJUDIH� \� OD

HVWDELOL]DFLyQ�� HQ� HO� WHUFHUR�� (O� DUWtFXOR� VH� FLHUUD� FRQ� XQ� DSDUWDGR� GH

FRQFOXVLRQHV�\�ODV�UHIHUHQFLDV�ELEOLRJUiILFDV�FLWDGDV�
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$� OD� KRUD� GH� FXDQWLILFDU� HO� JUDGR� GH � UHGLVWULEXFLyQ� TXH� LQFRUSRUDQ

JDVWRV� H� LQJUHVRV� S~EOLFRV� VXHOH� WRPDUVH� FRPR� YDULDEOH� GH� UHIHUHQFLD� OD

UHQWD�IDPLOLDU�GLVSRQLEOH�SHU�FiSLWD��&RPR�ELHQ�DGYLHUWH� =XPHU���������VRQ

ODV� IDPLOLDV� D� TXLHQHV� HQ� ~OWLPD� LQVWDQFLD� HO� VLVWHPD� SUHVXSXHVWDULR� YD� D

FRPSHQVDU�SRU�OD�H[LVWHQFLD�GH�GLVSDULGDGHV�JHRJUiILFDV�HQ�ODV�FDSDFLGDGHV

HFRQyPLFDV� PHGLDV� \�� HQ� HO� FDVR� GH� OD� HVWDELOL]DFLyQ�� SRU� ORV� FKRTXHV

DVLPpWULFRV�GH�FUHFLPLHQWR
�
�

6LJXLHQGR�D�%D\RXPL�\�0DVVRQ���������SRGUtDPRV�DSUR[LPDUQRV�DO

SUREOHPD� PHGLDQWH� OD� HVWLPDFLyQ� GH� OD� VLJXLHQWH� HVSHFLILFDFLyQ

HFRQRPpWULFD�

GRQGH�5)'� VHUtD� OD� UHQWD� IDPLOLDU� QHWD� GLVSRQLEOH� \�53� OD� UHQWD� IDPLOLDU

SULPDULD�� HV� GHFLU�� DTXpOOD� TXH� UHVXOWDUtD� GH� DxDGLU� D� 5)'� HO� LPSRUWH� GH

FRWL]DFLRQHV� D� OD� 6HJXULGDG� 6RFLDO� �&27�� H� LPSXHVWRV� GLUHFWRV� VREUH� ODV

IDPLOLDV� �7$;�� \� GHVFRQWDU� SUHVWDFLRQHV� VRFLDOHV� �35��� (O� VXEtQGLFH� L

LQGLFD�OD�UHJLyQ�\�1�HO�WRWDO�QDFLRQDO
�
�

�
�(Q�'XER]�\�1LFRW���������0pOLW]�\�=XPHU��������\�=XPHU��������SXHGHQ�HQFRQWUDUVH

SDQRUiPLFDV�GH�OD� OLWHUDWXUD�HQ�HO�iPELWR� LQWHUQDFLRQDO�TXH�KD� WUDWDGR�HVWDV�FXHVWLRQHV

GHVGH�OD�SXEOLFDFLyQ�GHO�OODPDGR�¦,QIRUPH�0F'RXJDOO§�HQ������
�
7RGDV�ODV�YDULDEOHV�XWLOL]DGDV�HQ�HO�SUHVHQWH�WUDEDMR�VRQ�GHILQLGDV�HQ�WpUPLQRV�UHDOHV�\

SHU�FiSLWD��/D�LQIRUPDFLyQ�VH�WRPD�GLUHFWDPHQWH�¤VDOYR�HQ�HO�FDVR�GH�ORV�VDOGRV�ILVFDOHV

UHJLRQDOHV�TXH�SURFHGHQ�GH�8WULOOD�\�RWURV���������GH�OD�%DVH�GH�GDWRV�623+,1(7��TXH

SDWURFLQD�OD�)XQGDFLyQ�%%9�\�VH�KDOOD�ORFDOL]DGD�HQ�OD�GLUHFFLyQ�GH�OD�UHG�,17(51(7�

KWWS�?EDQFRUHJ�IEEY�HV��/DV�VHULHV�VRQ�GH�FDUiFWHU�ELHQDO��FRLQFLGLHQGR�ODV�REVHUYDFLRQHV

FRQ�ORV�DxRV�LPSDUHV�WUDQVFXUULGRV�GHVGH������KDVWD�������DPERV�LQFOXVLYH��8WLOL]DPRV

ODV�VHULHV�PiV� ODUJDV�GLVSRQLEOHV�HQ�HO�PRPHQWR�GH�HVFULELU�HO�DUWtFXOR��/RV�DJUHJDGRV

QDFLRQDOHV�VH�FDOFXODQ�HQ�FDGD�FDVR�D�SDUWLU�GH�OD�VXPD�GH�ORV�YDORUHV�FRUUHVSRQGLHQWHV�D
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(O�FRHILFLHQWH�E�QRV�LQIRUPDUtD�VREUH�HO�JUDGR�HQ�TXH�ODV�GLIHUHQFLDV

HQ� UHQWD� SULPDULD� VH� YHQ� UHIOHMDGDV� HQ� OD� UHQWD� GLVSRQLEOH� UHODWLYD�� 3RU

FRQVLJXLHQWH����E�VHUtD�XQD�PHGLGD�GH�OD�UHGLVWULEXFLyQ�PHGLD�RSHUDGD�SRU

ORV� LQVWUXPHQWRV� ILQDQFLHURV� VHxDODGRV�� (Q� HO� FDVR� H[WUHPR� HQ� TXH� E ��

5)'� \� 53� VHUtDQ� VLPLODUHV� HQ� FDGD� &RPXQLGDG� \�� SRU� WDQWR�� HO� HIHFWR

UHGLVWULEXWLYR�VHUtD�QXOR��(Q�VHQWLGR�RSXHVWR��XQ�SDUiPHWUR�HVWDGtVWLFDPHQWH

QR� VLJQLILFDWLYR� �E ��� FRQOOHYDUtD� OD� LQFRUUHODFLyQ� HVWDGtVWLFD� HQWUH

JHQHUDFLyQ�\�GLVSRVLFLyQ�GH�UHQWDV��([SUHVDGR�GH�RWUD�IRUPD��HQ�SURPHGLR�

XQD� FRPXQLGDG� UHFLELUtD� HQ� IRUPD� GH� UHQWD� IDPLOLDU� GLVSRQLEOH� SHU� FiSLWD

XQD�IUDFFLyQ�E�GH�VX�UHQWD�SULPDULD�SHU�FiSLWD�\�XQD�IUDFFLyQ� • �GH� OD�UHQWD

IDPLOLDU�GLVSRQLEOH�SHU�FiSLWD�D�QLYHO�QDFLRQDO�

8QD� HVSHFLILFDFLyQ� DOWHUQDWLYD� HV� OD� SURSXHVWD� SRU� 0pOLW]� \� =XPHU

��������TXLHQHV�VXJLHUHQ�HVWLPDU�

GRQGH� ODV� EDUUDV� LQGLFDUtDQ� TXH� ORV� YDORUHV� XWLOL]DGRV� VRQ� ORV� SURPHGLRV

LQGLYLGXDOHV� HQ� HO� WLHPSR�� /D� GLIHUHQFLD� FRQ� >�@� HVWULEDUtD� HQ� OD� QR�

XWLOL]DFLyQ�GH�YDORUHV�UHODWLYL]DGRV�SRU�OD�PHGLD�QDFLRQDO�

&RPR�DSUR[LPDFLyQ�PHWRGROyJLFD�DOWHUQDWLYD�� 6DFKV�\�6DOD�L�0DUWtQ

�������LGHDURQ�HQ�VX�GtD�HVWLPDU�XQD�UHODFLyQ�HFRQRPpWULFD�GHO�WLSR�

ODV� ��� &RPXQLGDGHV� $XWyQRPDV� �&&$$��� 6H� GHVFDUWDQ�� SRU� WDQWR�� ODV� FXDQWtDV� QR

UHJLRQDOL]DGDV�\�ODV�FRUUHVSRQGLHQWHV�D�&HXWD�\�0HOLOOD�

/DV�HVWLPDFLRQHV�HFRQRPpWULFDV�KDQ�VLGR�UHDOL]DGDV�PHGLDQWH�HO�SURJUDPD�LQIRUPiWLFR

(FRQRPHWULF�9LHZV��9HUVLyQ������406�������
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GRQGH� ;� VHUtD� HO� FRPSRQHQWH� R� FRPSRVLFLyQ� GH� JDVWRV� H� LQJUHVRV� FX\D

FDSDFLGDG� UHGLVWULEXWLYD�TXHUHPRV�PHGLU� \� J� OD� HODVWLFLGDG�TXH� YLQFXODUtD

ORV�FDPELRV�HQ�OD�UHQWD�SULPDULD�FRQ�ORV�FDPELRV�HQ�ODV�FXDQWtDV�UHJLRQDOHV

GH� ORV� LQVWUXPHQWRV� ILVFDOHV�� 6L� VH� HPSOHDQ� GDWRV� GH� SDQHO� HQ� YH]� GH

LQIRUPDFLyQ� GH� VHFFLyQ� FUX]DGD�� KDEUtD� TXH� LQFRUSRUDU� HIHFWRV� ILMRV

LQGLYLGXDOHV� \� WHPSRUDOHV� \� VH� SHUPLWLUtD� OD� YDULDFLyQ� GH� J� HQ� HO� WLHPSR�

&tVFDU��������WUDQVLWD�HVWD�YtD�HQ�XQ�HVWXGLR�SLRQHUR�HQ�(VSDxD�FRQ�GDWRV

GH�ODV�SURYLQFLDV�HVSDxRODV�SDUD�HO�SHUtRGR�����������

3RU� VX� SDUWH�� 'H� OD� )XHQWH� ������� HPSOHD� XQD� YDULDQWH� GH� >�@

FRQVLVWHQWH�HQ�WUDEDMDU�FRQ�ORV�YDORUHV�GH�ODV�YDULDEOHV� UHODWLYL]DGDV�SRU�HO

SURPHGLR�QDFLRQDO��FRPR�VH�KDFH�HQ�>�@�

)LQDOPHQWH�� VHUtD� SRVLEOH� DSUR[LPDUQRV� DO� JUDGR� PHGLR� GH

UHGLVWULEXFLyQ� TXH� LQFRUSRUDQ� JDVWRV� H� LQJUHVRV� S~EOLFRV� PHGLDQWH� OD

FRPSDUDFLyQ� GH� VHQGRV� FRHILFLHQWHV� GH� GLVSHUVLyQ� UHIHULGRV� D� OD

GLVWULEXFLyQ�UHJLRQDO�GH�OD�UHQWD�SULPDULD�\�GH�OD�UHQWD�IDPLOLDU�GLVSRQLEOH�

(O�FRFLHQWH�HQWUH� DPERV�QRV�GDUtD� LGHD�GH� OD� UHGXFFLyQ�HQ� OD�GHVLJXDOGDG

FRQ�RULJHQ�HQ�OD�DFWLYLGDG�ILQDQFLHUD�S~EOLFD�

�4Xp� UHODFLyQ� H[LVWH� HQWUH� ORV� UHVXOWDGRV� TXH� VH� GHULYDQ� GH� ODV

GLVWLQWDV� HVSHFLILFDFLRQHV"�� 6L� VH� XWLOL]DQ� SHUtRGRV� LGpQWLFRV� D� OD� KRUD� GH

GHILQLU� VHFFLRQHV� FUX]DGDV�� HV� LQPHGLDWR� FRPSUREDU� TXH� OD� HTXLYDOHQFLD

HQWUH�ORV�YDORUHV�GH�ODV�RUGHQDGDV�HQ�HO�RULJHQ�GH�>�@�\�>�@�HV� G�|�D�5)'1�

PLHQWUDV�TXH� OD� UHODFLyQ�HQWUH� ODV�SHQGLHQWHV�VHUtD� I�|�E� �5)'1�531���(V

GHFLU��HO�LPSDFWR�UHGLVWULEXWLYR�HVWLPDGR�PHGLDQWH�OD�HVSHFLILFDFLyQ�>�@�VHUi

DSDUHQWHPHQWH�PiV�OLPLWDGR�TXH�HO�GHULYDGR�GH�>�@�FXDQGR�OD�FRQWULEXFLyQ
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GH� ODV� IDPLOLDV� HQ� HO� iPELWR� QDFLRQDO� HQ� IRUPD� GH� LPSXHVWRV� GLUHFWRV� \

FRWL]DFLRQHV� D� OD� 6HJXULGDG� 6RFLDO� VHD� LQIHULRU� DO� LPSRUWH� GH� ODV

SUHVWDFLRQHV�VRFLDOHV��\�YLFHYHUVD�

(O�SUREOHPD�TXH�SODQWHDQ�HVSHFLILFDFLRQHV�FRPR�>�@�\�>�@�HV�TXH��DO

WUDEDMDU� FRQ� YDULDEOHV� QR� HVWDQGDUL]DGDV�� ORV� FRHILFLHQWHV� VRQ� VHQVLEOHV� D

FDPELRV�HQ�OD�HVWUXFWXUD�GHO�VLVWHPD�ILVFDO�¥FRPR�SXHGH�VHU�XQD�UHGXFFLyQ

GH� LPSXHVWRV� LQGLUHFWRV� ILQDQFLDGD�PHGLDQWH� XQ� LQFUHPHQWR� GHO� LPSXHVWR

VREUH�OD�UHQWD�GH�ODV�SHUVRQDV�ItVLFDV¥�R�HQ�ORV�HVTXHPDV�GH�SURYLVLyQ�GH

GHWHUPLQDGRV�VHUYLFLRV�S~EOLFRV�¥SURGXFFLyQ�S~EOLFD�IUHQWH�D�ILQDQFLDFLyQ

S~EOLFD�YtD�VXEVLGLRV¥��$Vt�SRU�HMHPSOR��XQ�LQFUHPHQWR�GH�OD� LPSRVLFLyQ

GLUHFWD� VREUH� OD� UHQWD� GH� ODV� IDPLOLDV� TXH� KLFLHUD� PHQRV� SURJUHVLYD� OD

GLVWULEXFLyQ� WHUULWRULDO� GHO� JUDYDPHQ� \�� SRU� WDQWR�� HOHYDUD� HO� YDORU� GH� E�

SRGUtD�VHU�FRPSDWLEOH�FRQ�XQD�UHGXFFLyQ�GH� I��<�HVWRV�DUJXPHQWRV�SXHGHQ

VHU� GH� OD�Pi[LPD� LPSRUWDQFLD� FXDQGR� VH� WUDWD� GH� FRPSDUDU� HVWLPDFLRQHV

FRUUHVSRQGLHQWHV�D�SDtVHV�FRQ�VLVWHPDV�ILVFDOHV�GLVtPLOHV�

(Q� HO� FDVR� GH� >�@� \� >�@� VH� RSWD� SRU� HVWLPDU� GH� IRUPD� GLUHFWD� OD

UHODFLyQ�HQWUH�ORV�FRPSRQHQWHV�ILVFDOHV�\�OD�UHQWD�SULPDULD��$�GLIHUHQFLD�GH

>�@�\� >�@�� ORV�FRHILFLHQWHV�KDQ�GH� LQWHUSUHWDUVH�FRPR�HODVWLFLGDGHV��\D�TXH

ODV� UDWLRV� GH� UHQWDV� \� GH� SURJUDPDV� SUHVXSXHVWDULRV� SHU� FiSLWD� VH� KDOODQ

H[SUHVDGRV�HQ�ORJDULWPRV��/R�TXH�SRGUtD�JHQHUDU�DOJ~Q�SUREOHPD�GH�FiOFXOR

FXDQGR�WRPDPRV�FRPR�UHJUHVDQGR�HO�VDOGR�GH�LQJUHVRV�\�JDVWRV��OD�VXPD�GH

GLIHUHQFLDV� HQWUH� SUHVWDFLRQHV� VRFLDOHV�� SRU� XQ� ODGR�� \� FRWL]DFLRQHV� H

LPSXHVWRV� GLUHFWRV� VREUH� IDPLOLDV�� SRU� RWUR�� SXHGH� GDU� FRPR� UHVXOWDGR

VDOGRV�SRVLWLYRV�HQ�DOJXQRV�FDVRV��\�QXORV�R�QHJDWLYRV�HQ�RWURV�

$� OD� OX]� GH� ODV� FRQVLGHUDFLRQHV� SUHYLDV�� RSWDPRV� SRU� OD

HVSHFLILFDFLyQ� SUHVHQWDGD� HQ� SULPHU� OXJDU�� (Q� OD� WDEOD� �� VH� UHFRJHQ� ORV



�

UHVXOWDGRV� GH� VX� HVWLPDFLyQ�� 8WLOL]DPRV� LQIRUPDFLyQ� GH� VHFFLyQ� FUX]DGD

FRUUHVSRQGLHQWH� D� ODV� ���&&$$� \� FRQVLVWHQWH� HQ� ORV� SURPHGLRV� SDUD� ORV

SHUtRGRV����������������������\������������<�HOOR��D�ILQ�GH�VLQWHWL]DU�OD

H[SRVLFLyQ� \� PLQLPL]DU� OD� LQFLGHQFLD� GH� SRVLEOHV� SUREOHPDV� GH

VLPXOWDQHLGDG��/RV�FDPELRV�HQ�ODV�YDULDEOHV�ILVFDOHV�SXHGHQ�LQIOXLU�VREUH�OD

UHQWD�SULPDULD�YtD�HIHFWRV�NH\QHVLDQRV�GH�GHPDQGD�D�FRUWR�SOD]R�

(O� PpWRGR� HFRQRPpWULFR� HPSOHDGR� HV� HO� GH� 0tQLPRV� &XDGUDGRV

2UGLQDULRV��0&2���VL�ELHQ�UHFRJHPRV�WDPELpQ�HO�YDORU�GH�ORV�HVWDGtVWLFRV�W

UREXVWRV�DQWH�OD�SUHVHQFLD�GH�KHWHURFHGDVWLFLGDG��:KLWH��������

7DEOD����(VWLPDFLyQ�GH�OD�HVSHFLILFDFLyQ�>�@�PHGLDQWH�0&2��'DWRV�GH�VHFFLyQ�FUX]DGD�

3URPHGLRV�DQXDOHV�

��������� ��������� ���������
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5
�

����� ����� �����

1 �� �� ��

1RWDV��'HEDMR�GH�FDGD�SDUiPHWUR�HVWLPDGR�DSDUHFHQ��SRU� HVWH�RUGHQ�� ORV� W�HVWDGtVWLFRV

FRUUHVSRQGLHQWHV� FDOFXODGRV� D� SDUWLU� GH� OD�PDWUL]� GH�9DULDQ]DV�&RYDULDQ]DV� HVWLPDGDV

PHGLDQWH� 0&2� \� HO� PpWRGR� GH� :KLWH� ������� UREXVWR� DQWH� SUREOHPDV� GH

KHWHURFHGDVWLFLGDG�� 5
�
HV� HO� FRHILFLHQWH� GH� GHWHUPLQDFLyQ� \� 1� HO� Q~PHUR� GH

REVHUYDFLRQHV�

(O�JUDGR�GH�UHGLVWULEXFLyQ�LQWHUUHJLRQDO�ORJUDGR�HQ�(VSDxD�PHGLDQWH

HO� FRQMXQWR� GH� SUHVWDFLRQHV�� FRWL]DFLRQHV� H� LPSXHVWRV� GLUHFWRV� VREUH� ODV

IDPLOLDV�HV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYR�\�KD�FUHFLGR�HQ�HO�WLHPSR��6L�HQ�HO

VXESHUtRGR� �������� OD� UHGLVWULEXFLyQ� SURPHGLR� IXH� GHO� ������� HQ� HO

VHSWHQLR� �������� OOHJy� KDVWD� HO� ������� (VWRV� UHVXOWDGRV� FRLQFLGHQ� HQ� OR

IXQGDPHQWDO� FRQ� ORV� REWHQLGRV� SRU� 'H� OD� )XHQWH� �������� /RV� DMXVWHV



�

HFRQRPpWULFRV�VRQ�EXHQRV�\� ORV�SRVLEOHV�SUREOHPDV�GH� KHWHURFHGDVWLFLGDG

QR�LQIOXLUtDQ�VREUH�ODV�FRQFOXVLRQHV�DSXQWDGDV�

(Q�HO�FDVR�TXH�DQDOL]DPRV��OD�UDWLR�5)'1�531�HV�YDULDEOH��JUiILFR����

SHUR� WLHQGH�D�VLWXDUVH�HQ�HO� LQWHUYDOR������������(O�FRHILFLHQWH� I� HVWLPDGR

VHUtD�LQIHULRU�D�E�HQ�HVD�SURSRUFLyQ���7DPELpQ�KHPRV�FDOFXODGR�HO�FRFLHQWH

HQWUH� OD�GHVYLDFLyQ� WtSLFD�GH� ODV�YDULDEOHV� �5)'L�5)'1��\� �53L�531���/RV

UHVXOWDGRV��TXH�DSDUHFHQ�HQ�OD�WDEOD����DSXQWDQ�KDFLD�XQ�HIHFWR�GHO�PLVPR

VLJQR� \� PDJQLWXG� TXH� HQ� DO� FDVR� GH� ODV� HVWLPDFLRQHV� HFRQRPpWULFDV

DQWHULRUHV�

7DEOD����&RPSDUDFLyQ�HQWUH�ODV�GHVYLDFLRQHV�WtSLFDV�GH�53�\�5)'
��������� ��������� ���������

V �5)'L�5)'1� ��� ����� ����� �����

V �53L�531� ��� ����� ����� �����

��� � ��� ����� ����� �����

'H� IRUPD� VLPLODU� D� %D\RXPL� \� 0DVVRQ� �������� KHPRV� WUDWDGR� GH

FXDQWLILFDU� HO� LPSDFWR� UHGLVWULEXWLYR� GH� ORV� FRPSRQHQWHV� ILVFDOHV

FRQVLGHUDGRV�SRU�VHSDUDGR��3DUD�HOOR�UHGHILQLPRV�OD�YDULDEOH�53�GH�DFXHUGR

FRQ�ODV�VLJXLHQWHV�IyUPXODV�

53&27� �5)'���&27

537$;� �5)'���7$;

5375� �5)'���35

�
� ([WUHPR� TXH� KHPRV� FRPSUREDGR�� ORV� FRHILFLHQWHV� I� HVWLPDGRV� GLUHFWDPHQWH

VHUtDQ�� HQ� HVWH� RUGHQ� \� SRU� VXESHUtRGRV�� ������� ������ \� ������� <� VL� ORV� GHGXFLPRV



��

8WLOL]DQGR�FDGD�XQD�GH�ODV�QXHYDV�YDULDEOHV�FRPR� UHJUHVRU��SRGHPRV

GHWHUPLQDU�HO�LPSDFWR� UHGLVWULEXWLYR�GHO�FRPSRQHQWH�TXH�DSDUHFH�GH�IRUPD

H[SOtFLWD�HQ�OD�SDUWH�GHUHFKD�GH�FDGD�LJXDOGDG��/RV�UHVXOWDGRV�VH�UHFRJHQ�HQ

OD� WDEOD����'HVWDTXHPRV�HO�SURWDJRQLVPR�GH� ODV�FRWL]DFLRQHV�VRFLDOHV�D� OR

ODUJR� GHO� SHUtRGR� �������� FRPR� IDFWRU� FRUUHFWRU� GH� ODV� GLVSDULGDGHV

LQWHUWHUULWRULDOHV� HQ� WpUPLQRV� GH� UHQWD� IDPLOLDU�� 1R� REVWDQWH�� OD

UHGLVWULEXFLyQ� FDQDOL]DGD� D� WUDYpV� GH� DTXpOODV� VH� UHGXFH� GH� IRUPD

SURQXQFLDGD�HQ�HO�SHUtRGR���������\�SDVDQ�D�VHU�ODV�SUHVWDFLRQHV�VRFLDOHV�HO

FRPSRQHQWH�FRQ�PD\RU�SRGHU�UHGLVWULEXWLYR
�
�

PHGLDQWH� OD� HTXLYDOHQFLD� DQWHV� LQGLFDGD�� REWHQHPRV�� UHVSHFWLYDPHQWH�� ������� ������ \

������

����

����

����

����

����

5)'1�531

���� �������� ����

*UiILFR����5DWLR�5)'�53�SDUD�HO�FRQMXQWR�GH�&RPXQLGDGHV������������



��

(Q� GHILQLWLYD�� VDOYR� HQ� HO� FDVR� GH� ODV� FRWL]DFLRQHV� VRFLDOHV�� OD

UHGLVWULEXFLyQ�RSHUDGD�SRU�WRGRV�ORV�FRPSRQHQWHV�DXPHQWD�FRQ�HO�SDVR�GHO

WLHPSR�� FRPR� WDPELpQ� OR� KDFH� VX� SURSLR� SHVR� VREUH� OD� UHQWD� IDPLOLDU

GLVSRQLEOH��JUiILFR����

(Q� HVWH� VHQWLGR�� PHUHFH� OD� SHQD� VXEUD\DU� ODV� GLIHUHQFLDV� HQ� OD

LPSRUWDQFLD� UHODWLYD� GH� ORV� HIHFWRV� UHGLVWULEXWLYRV� GH� FRQWULEXFLRQHV�

LPSXHVWRV� GLUHFWRV� \� SUHVWDFLRQHV�� (Q� OD� ~OWLPD� ILOD� GH� OD� WDEOD� �

SRQGHUDPRV� ORV� FRHILFLHQWHV� ��E� HVWLPDGRV� SRU� HO� SRUFHQWDMH� TXH� FDGD

FDWHJRUtD�ILVFDO�UHSUHVHQWD�VREUH�OD�5)'�SDUD�HO�FRQMXQWR�GH�&&$$��&RPR

YHPRV�� OD� RUGHQDFLyQ� GH� ORV� LQVWUXPHQWRV� ILVFDOHV� VHJ~Q� VX� LQFLGHQFLD

GLVWULEXWLYD� H[SHULPHQWD� XQ� YXHOFR�� $KRUD� VHUtDQ� ORV� LPSXHVWRV� GLUHFWRV

VREUH� ODV� IDPLOLDV� ORV� TXH� LQFRUSRUDUtDQ� XQD� PD\RU� GRVLV� GH� LJXDODFLyQ�

GDGR�TXH�VX�FXDQWtD�HV�OD�PHQRU�FRQ�GLIHUHQFLD�

�
�(VWH�SXQWR�GH�LQIOH[LyQ�\D�KDEtD�VLGR�DGYHUWLGR�SRU�'H�OD�)XHQWH��������



��

7DEOD����(VWLPDFLyQ�GH�OD�HVSHFLILFDFLyQ�>�@�PHGLDQWH�0&2��'DWRV�GH�VHFFLyQ�FUX]DGD��3URPHGLRV�DQXDOHV�

5HJUHVRU 53&27 53&27 53&27 537$; 537$; 537$; 5375 5375 5375 536$/
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5
�

����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1 �� �� �� �� �� �� �� �� �� ��

1RWDV�� 'HEDMR� GH� FDGD� SDUiPHWUR� HVWLPDGR� DSDUHFHQ�� SRU� HVWH� RUGHQ�� ORV� W�HVWDGtVWLFRV� FRUUHVSRQGLHQWHV� FDOFXODGRV� D� SDUWLU� GH� OD� PDWUL]

9DULDQ]DV�&RYDULDQ]DV�HVWLPDGDV�PHGLDQWH�0&2�\�HO�PpWRGR�GH�:KLWH��������UREXVWR�DQWH�SUREOHPDV�GH�KHWHURFHGDVWLFLGDG��5
�
HV�HO�FRHILFLHQWH

GH�GHWHUPLQDFLyQ�\�1�HO�Q~PHUR�GH�REVHUYDFLRQHV�

7DEOD����(IHFWRV�UHGLVWULEXWLYRV�GH�ORV�GLIHUHQWHV�LQVWUXPHQWRV�ILVFDOHV

9DULDEOH 53&27 53&27 53&27 537$; 537$; 537$; 5375 5375 5375

3HUtRGR ������� ������� ������� ������� ������� ������� ������� ������� �������

��E���� ����� ����� ����� ����� ����� ����� ����� ����� �����

;�5)'���� ����� ������ ������ ����� ����� ������ ����� ������ ������

������� ����� ����� ����� ����� ����� ����� ����� ����� �����



��

+DVWD�DTXt�KHPRV�DQDOL]DGR�HO�LPSDFWR�UHGLVWULEXWLYR�GH�XQD�SDUWH�GH

ORV� SURJUDPDV� GH� JDVWR� H� LQJUHVRV� S~EOLFRV�� (Q� HVWH� VHQWLGR�� �FyPR

FDPELDUtDQ�ORV�UHVXOWDGRV�VL�DEULpUDPRV�HO�DEDQLFR�SDUD�LQFRUSRUDU�HO�UHVWR"�

$�ILQ�GH�GDU�XQD�UHVSXHVWD�DSUR[LPDGD�D�HVWD�FXHVWLyQ��KHPRV�UHFXUULGR�D

ORV�FiOFXORV�GHO�VDOGR�ILVFDO�GH�ODV�UHJLRQHV�HVSDxRODV�UHDOL]DGRV�SRU�8WULOOD

\�RWURV��������SDUD�HO�SHUtRGR������������$�GLIHUHQFLD�GH�RWURV�HVWLPDEOHV

WUDEDMRV�� FRPR� HO� GH� %DUEHUiQ� HW� DOW�� �������� TXH� VH� DSUR[LPDQ� D� OD

GLPHQVLyQ�GH�ODV�EDODQ]DV�ILVFDOHV�WHUULWRULDOHV�UHVSHFWR�D�OD�$GPLQLVWUDFLyQ

FHQWUDO�� HO� WUDEDMR� GLULJLGR� SRU�8WULOOD� HQJORED� OD� DFWLYLGDG� ILQDQFLHUD� GHO

FRQMXQWR� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV�¥ORFDO�� DXWRQyPLFD�� HVWDWDO� \

FRPXQLWDULD¥�� (Q� QXHVWURV� FiOFXORV� KHPRV� XWLOL]DGR� WDQ� VyOR� ORV� VDOGRV

����

����

����

����

����

����

����

,PSXHVWRV�GLUHFWRV 3UHVWDFLRQHV &RWL]DFLRQHV

*UiILFR����3HVR�GH�ORV�GLV WLQWRV�LQVWUXPHQWRV

ILVFDOHV�VREUH�OD�5)'�GHO�FRQMXQWR�GH�&&$$

���� �������� ����



��

GHULYDGRV� PHGLDQWH� XQ� FULWHULR� GH� LPSXWDFLyQ� GH� JDVWRV� H� LQJUHVRV� TXH

DWLHQGH�D�OD�LQFLGHQFLD�WHUULWRULDO�GH�EHQHILFLRV�GHO�JDVWR�\�D�ORV�IHQyPHQRV

GH�WUDVODFLyQ�HVSDFLDO�GH�ORV�WULEXWRV�

/RV� UHVXOWDGRV� TXH� VLJXHQ� WLHQHQ� TXH� FRQVLGHUDUVH� FRQ� ODV� GHELGDV

FDXWHODV� \� HQWHQGHUVH� FRPR� XQD� DSUR[LPDFLyQ�� 3ULPHUR�� SRUTXH� ORV

VXSXHVWRV� TXH� VH� HVWDEOHFHQ� SDUD� SRGHU� FDOFXODU� ORV� VDOGRV� VRQ� VLHPSUH

GLVFXWLEOHV� \� ODV� GLILFXOWDGHV� PHWRGROyJLFDV� \� HVWDGtVWLFDV� FRQGXFHQ� DO

LQYHVWLJDGRU� D� WHQHU� TXH� DGRSWDU� VROXFLRQHV� GH� FRPSURPLVR�� 6HJXQGR�

SRUTXH�SDUD�GLVSRQHU�GH� UHVXOWDGRV�FRWHMDEOHV� FRQ� ORV� FiOFXORV� DQWHULRUHV�

KHPRV� GH� DFHSWDU� OD� KLSyWHVLV� GH� TXH� HO� VDOGR� ILVFDO� EHQHILFLD� VyOR� D� ODV

IDPLOLDV��2�OR�TXH�HV�OR�PLVPR��VHUtDQ�pVWDV�TXLHQHV�KDEUtDQ�GH�VRSRUWDU�HQ

H[FOXVLYD�XQD�KLSRWpWLFD�QHXWUDOL]DFLyQ�GH�ODV�EDODQ]DV�

$Vt� SXHV�� GHILQLPRV� XQD� QXHYD� YDULDEOH� �536$/�� TXH� REWHQHPRV

UHVWDQGR� HO� VDOGR� ILVFDO� D� OD� 5HQWD� )DPLOLDU� 'LVSRQLEOH� GH� FDGD� UHJLyQ
�
�

7DPELpQ�DKRUD�HPSOHDPRV�GDWRV�SURPHGLR�SDUD� HO�SHUtRGR������������ OD

QXHYD�YDULDEOH�VH�GHILQH�HQ�WpUPLQRV�SHU�FiSLWD�\�UHDOHV�¥KHPRV�DSOLFDGR

HO� GHIODWRU� GHO� 3,%� QDFLRQDO� D� ORV� GDWRV� RULJLQDOHV� GH� 8WULOOD� \� RWURV

������¥�\�OD�HVSHFLILFDFLyQ�HVWLPDGD�HV�>�@���/RV�UHVXOWDGRV�DSDUHFHQ�HQ�OD

~OWLPD�FROXPQD�GH�OD�WDEOD���

&RPR�HUD�GH� HVSHUDU�� HO� LPSDFWR�GHO� FRQMXQWR�GH� JDVWRV� H� LQJUHVRV

S~EOLFRV�VHUtD�VLJQLILFDWLYDPHQWH�PiV�HOHYDGR�TXH�HO�FRUUHVSRQGLHQWH�D�ORV

WUHV� FRPSRQHQWHV� FRQVLGHUDGRV� LQLFLDOPHQWH�� (O� HIHFWR� SURPHGLR�

UHSUHVHQWDGR�SRU���E��DXPHQWDUtD�KDVWD�������



��

,,,��/$�(67$%,/,=$&,¾1�0$&52(&21¾0,&$

8QD� YH]� HYDOXDGD� OD� FDSDFLGDG� UHGLVWULEXWLYD� GH� JDVWRV� H� LQJUHVRV

S~EOLFRV�� UHVWD� SRU� DQDOL]DU� HO� DVSHFWR� HVWDELOL]DGRU� GH� ORV� PLVPRV�

1XHYDPHQWH��WRPDPRV�FRPR�SXQWR�GH�UHIHUHQFLD�HO�WUDEDMR�GH�%D\RXPL�\

0DVVRQ���������(VWRV�DXWRUHV�SURSRQHQ�XWLOL]DU�OD�VLJXLHQWH�HVSHFLILFDFLyQ

HFRQRPpWULFD� HQ� GLIHUHQFLDV� D� ILQ� GH� HOLPLQDU� ODV� ¦IOXFWXDFLRQHV� GH� EDMD

IUHFXHQFLD§� TXH� MXVWLILFDQ� OD� UHGLVWULEXFLyQ� \� TXHGDUVH� FRQ� ODV

¦IOXFWXDFLRQHV� GH� DOWD� IUHFXHQFLD§� LPSXOVRUDV� GH� OD� HVWDELOL]DFLyQ�� /D

HVWLPDFLyQ� VH� UHDOL]DUi� FRQ� GDWRV� GH� SDQHO� \� OD� LQWHUSUHWDFLyQ� GH� ORV

SDUiPHWURV�VHUtD�VLPLODU�D�>�@
�
�

(QWUH� ODV� RSFLRQHV� GLVSRQLEOHV�� FRQWDPRV� FRQ� ODV� SURSXHVWDV� GH

0pOLW]�\�=XPHU��������\�=XPHU���������HQ�ODV�TXH�VH�VXJLHUH�WUDEDMDU�FRQ

ODV� YDULDEOHV� HQ� QLYHOHV��$� VX� MXLFLR�� OD� LQFOXVLyQ� GH� HIHFWRV� LQGLYLGXDOHV

ILMRV�SHUPLWH�FRQFHQWUDUVH�HQ� OD�YDULDFLyQ� LQWUDJUXSRV��TXH�HV� OD� UHOHYDQWH

SDUD� FXDQWLILFDU� OD� FDSDFLGDG� GH� HVWDELOL]DGRUD� GH� JDVWRV� H� LQJUHVRV

S~EOLFRV��(Q�GHILQLWLYD��0pOLW]�\�=XPHU�VXJLHUHQ�HVWLPDU�OD�H[SUHVLyQ�

1R� REVWDQWH�� GHWHUPLQDU� VL� OD� HVSHFLILFDFLyQ� HQ� QLYHOHV� R� HQ

GLIHUHQFLDV�HV�OD�PiV�DGHFXDGD�SDVD�SRU�HO�H[DPHQ�GHO�RUGHQ�GH�LQWHJUDFLyQ

GH�ODV�YDULDEOHV�\�GH�ORV�UHVLGXRV�JHQHUDGRV�SRU�OD�UHJUHVLyQ�GH�XQD�VREUH�OD

��(VWR�HV��536$/� �53�¤�*$6726�,0387$'26���,1*5(626�,0387$'26
��%D\RXPL�\�0DVVRQ��������\�0pOLW]�\�=XPHU��������GDQ�FXHQWD�GH�ODV�OLPLWDFLRQHV�GH

OD� DSUR[LPDFLyQ� PHGLDQWH� HO� FiOFXOR� GH� HODVWLFLGDGHV� SURSXHVWD� SRU� 6DFKV� \� 6DOD�L�

0DUWtQ��������D�OD�KRUD�GH�HVWLPDU�ORV�HIHFWRV�HVWDELOL]DGRUHV�GHO�SUHVXSXHVWR�

> @�LW

W
1

L

LL

W
1

L

53

53

5)'

5)'
HED �¸

¹
·

¨
©
§'� ¸

¹
·

¨
©
§'

> @�LWLWLLW 535)' HED �� 



��

RWUD�� 'LIHUHQFLDU� YDULDEOHV� HVWDFLRQDULDV� SXHGH� LQWURGXFLU� HVTXHPDV� GH

PHGLD�PyYLO�QR�LQYHUWLEOH�HQ�HO�WpUPLQR�GH�HUURU�GH�ODV�HFXDFLRQHV�TXH�ODV

YLQFXODQ�� OR� TXH� YD� D� GLVWRUVLRQDU� VX� HVWLPDFLyQ�� \� GLIHUHQFLDU� YDULDEOHV

FRLQWHJUDGDV�VXSRQH�SHUGHU�OD�LQIRUPDFLyQ�GH�ODUJR�SOD]R�FRQWHQLGD�HQ�ORV

QLYHOHV�GH�ODV�VHULHV��6LQ�HPEDUJR��XQD�UHODFLyQ�HQWUH�YDULDEOHV� LQWHJUDGDV

TXH�QR�FRLQWHJUHQ�SXHGH�FRQOOHYDU�HO�GDU�YDOLGH]�D�UHODFLRQHV�HVSXULDV�

3RU�FRQVLJXLHQWH��HO�SULPHU�SDVR�SDUD�HVFRJHU�OD�PHMRU�HVSHFLILFDFLyQ

HFRQRPpWULFD�FRQVLVWH�HQ�FRQWUDVWDU�HO�RUGHQ�GH�LQWHJUDFLyQ�GH�ODV�YDULDEOHV

5)'� \� 53�� &RQ� WDO� ILQ�� KHPRV� DSOLFDGR� XQ� FRQWUDVWH� $')� GH� UDtFHV

XQLWDULDV� VREUH� HO� SDQHO� IRUPDGR� SRU� ODV� ��� VHULHV� WHPSRUDOHV� GH� TXH

GLVSRQHPRV�� /D� FRUWD� ORQJLWXG� GH� ODV� PLVPDV� GHVDFRQVHMD� HO� DQiOLVLV

LQGLYLGXDOL]DGR�GH�ORV�UHVSHFWLYRV�3*'��3URFHVR�*HQHUDGRU�GH�'DWRV���(Q

HVWH� VHQWLGR�� ORV� FRQWUDVWHV� GH� KRPRJHQHLGDG� DSOLFDGRV�¥EDVDGRV� HQ� OD

VXPD�GH�FXDGUDGRV�GH�ORV�HUURUHV�GH�ODV�GLVWLQWDV�HVSHFLILFDFLRQHV��*UHHQH�

�����¥�SHUPLWLUtDQ�DFHSWDU�FRQ�FODULGDG� OD� LJXDOGDG�GH�SHQGLHQWHV� � HQWUH

&RPXQLGDGHV��SHUR�QR�OD�LJXDOGDG�GH�WpUPLQRV�LQGHSHQGLHQWHV��(Q�HO�FDVR

GH�53�HO� FRHILFLHQWH�GH� OD�YDULDEOH� HQGyJHQD� UHWDUGDGD�HUD� �����FRQ�XQ� W�

HVWDGtVWLFR� GH� ��� &LIUDV� TXH� SDVDQ� D� VHU�� UHVSHFWLYDPHQWH�� ����� \� ����

$WHQGLHQGR� D� ORV� YDORUHV� WDEXODGRV� SRU� /HYLQ� \� /LQ� ������� SDUD� OD

HVSHFLILFDFLyQ� GHO� FRQWUDVWH� FRQ� HIHFWRV� ILMRV�� SRGUtDPRV� DFHSWDU� OD

HVWDFLRQDULHGDG�GH�DPEDV�YDULDEOHV�

(Q� FRQVHFXHQFLD�� RSWDPRV� LQLFLDOPHQWH� SRU� HVWLPDU� >�@� HQ� QLYHOHV�

/RV�UHVXOWDGRV��VLQ�HPEDUJR��QR�HUDQ�DFHSWDEOHV��/D�HOHYDGD�KHWHURJHQHLGDG

UHIOHMDGD�SRU�ORV�FRQWUDVWHV�GH�HVWDELOLGDG�SDUDPpWULFD�HQ�OD�VHFFLyQ�FUX]DGD

GHO�SDQHO�QR�VH�FRUUHJtD�LQWURGXFLHQGR�HIHFWRV�ILMRV�HQ�ODV�HVWLPDFLRQHV��(O

FRHILFLHQWH�GH�DXWRFRUUHODFLyQ�VHULDO�GH�SULPHU�RUGHQ�GH�ORV�UHVLGXRV��U��HUD

GH� ����� OR� TXH� FRQVWLWX\H� XQ� VtQWRPD� KDELWXDO� GHO� SUREOHPD� UHIHULGR�� /D



��

SpUGLGD� GH� JUDGRV� GH� OLEHUWDG� TXH� VXSRQGUtD� OD� HVWLPDFLyQ� GH� SHQGLHQWHV

LQGLYLGXDOL]DGDV�MXQWR�D�OD�QHFHVLGDG�GH�FRQWDU�FRQ�XQ�FRHILFLHQWH�TXH�QRV

VLUYD�FRPR� LQGLFDGRU�GHO� HIHFWR� UHGLVWULEXWLYR�SURPHGLR�SDUD� ODV� UHJLRQHV

HVSDxRODV��QRV�KD� OOHYDGR�D�GHFDQWDUQRV�SRU� OD�HVSHFLILFDFLyQ�HQ�SULPHUDV

GLIHUHQFLDV��'DGR�HO�HOHYDGR�YDORU�GHO�FRHILFLHQWH�GH�OD�YDULDEOH�HQGyJHQD

UHWDUGDGD�TXH�VH�GHULYD�GHO�WHVW�$')��������VXSRQHU�XQ�YDORU�XQLWDULR�SDUD�HO

PLVPR� SRGUtD� HQWHQGHUVH� FRPR� XQD� VLPSOLILFDFLyQ� FRQYHQLHQWH�� (Q� HVWH

VHQWLGR�� H[SORUDPRV� OD� LQFRUSRUDFLyQ� GH� XQ� WpUPLQR� GH� PHGLD� PyYLO� ¥

0$���¥�HQ�OD�HVWLPDFLyQ�GH�>�@�D�ILQ�GH�FDSWXUDU�SRVLEOHV�HVWUXFWXUDV�HQ

ORV�UHVLGXRV�PRWLYDGDV�SRU�OD�GLIHUHQFLDFLyQ�GH�YDULDEOHV��6LQ�HPEDUJR��ODV

UHJUHVLRQHV�QR�VH�YHtDQ�DOWHUDGDV�VXVWDQFLDOPHQWH�

(Q� OD� FROXPQD� �� GH� OD� WDEOD� �� DSDUHFHQ� ORV� UHVXOWDGRV� GH� OD

HVWLPDFLyQ� LQFOX\HQGR� LPSXHVWRV� GLUHFWRV�� FRWL]DFLRQHV� \� SUHVWDFLRQHV�

$WHQGLHQGR�D�ORV�YDORUHV�GH�ORV�HVWDGtVWLFRV�)�HPSOHDGRV�SDUD�FRQWUDVWDU�OD

KRPRJHQHLGDG�GH�RUGHQDGDV�HQ�HO�RULJHQ�\�SHQGLHQWHV��QR�SDUHFHQ�H[LVWLU

SUREOHPDV�HQ�HVWH�VHQWLGR��&RPR�WDPSRFR�ORV�KD\�GH�DXWRFRUUHODFLyQ��HO�U

HVWLPDGR� HV� LQIHULRU� D� ������ (Q� FXDQWR� D� ORV� SDUiPHWURV�� XQ� E ����� QRV

HVWDUtD� PRVWUDQGR� GH� KHFKR� XQ� OLJHUR� HIHFWR� SURFtFOLFR� GHO� FRQMXQWR� GH

JDVWRV�H�LQJUHVRV�S~EOLFRV�FRQVLGHUDGRV�

/D� FRQVLGHUDFLyQ� GH� OD� H[LVWHQFLD� GH� SRVLEOHV� SUREOHPDV� GH

VLPXOWDQHLGDG�QRV�KD� OOHYDGR� D� FRQWUDVWDU� OD� KLSyWHVLV� GH� H[RJHQHLGDG� GH

53� PHGLDQWH� HO� FRQWUDVWH� GH� +DXVPDQ� �*UHHQH�� ������� /RV� UHVXOWDGRV

SHUPLWHQ� UHFKD]DU� OD� KLSyWHVLV� QXOD� GH� H[RJHQHLGDG� D� QLYHOHV� GH

VLJQLILFDWLYLGDG�GHO������$XQTXH�HVWR�UHYDOLGD�OD�HVWLPDFLyQ�0&2��KHPRV

YXHOWR�D�HVWLPDU�OD�HVSHFLILFDFLyQ�PHGLDQWH�0tQLPRV�&XDGUDGRV�%LHWiSLFRV

�76/6���XWLOL]DQGR�FRPR�LQVWUXPHQWRV�HO�YDORU�UHWDUGDGR�GHO�UHJUHVRU�\�XQD

WHQGHQFLD� WHPSRUDO�� (O� E� FDOFXODGR� GH� HVWD� IRUPD� DSDUHFH� HQ� OD� ILOD
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LQPHGLDWDPHQWH�LQIHULRU��&RPR�SXHGH�REVHUYDUVH��OD�HVWLPDFLyQ�SXQWXDO�QR

YDUtD�� (VWH� UHVXOWDGR� HV� FRQVLVWHQWH� FRQ� HO� REWHQLGR� SRU� $OEHUROD� \

$VGUXEDOL��������FRQ�XQD�PHWRGRORJtD�GLIHUHQWH�H�LQVSLUDGD�HQ�$VGUXEDOL�\

RWURV� �������� $TXpOORV� FRQFOX\HQ� TXH� VyOR� HO� ����� GH� ORV� FKRTXHV� GH

FUHFLPLHQWR� TXH� DIHFWDQ� D� ODV� SURYLQFLDV� HVSDxRODV� VHUtDQ� VXDYL]DGRV

PHGLDQWH�ORV�LQVWUXPHQWRV�VHxDODGRV�\�HO�LPSXHVWR�VREUH�VRFLHGDGHV�

1R�REVWDQWH��KHPRV�FRQVLGHUDGR�OD�SRVLELOLGDG�GH�TXH�ORV�GLIHUHQWHV

LQVWUXPHQWRV� WXYLHUDQ� HIHFWRV� GLVSDUHV�� SDUD� OR� TXH� UHFXUULPRV� D� ODV

GHILQLFLRQHV�H[SXHVWDV�HQ�HO�HStJUDIH�DQWHULRU�

(Q�HIHFWR��ODV�FRVDV�FDPELDQ�DO�SURFHGHU�D�XQ�DQiOLVLV�GHVDJUHJDGR�

/RV� LPSXHVWRV� GLUHFWRV� VREUH� ODV� IDPLOLDV� \�� VREUH� WRGR�� FRWL]DFLRQHV

VRFLDOHV� KDEUtDQ� VLGR� SURFtFOLFDV�� VLQ� JUDQGHV� FDPELRV� HQWUH� VXESHUtRGRV�

/D� HVWLPDFLyQ� SRU� 76/6� QR� DOWHUD� ORV� FRHILFLHQWHV� VXVWDQFLDOPHQWH�� /DV

SUHVWDFLRQHV� VRFLDOHV� VRQ� FXHVWLyQ�GLVWLQWD�� 6X� LPSDFWR� HVWDELOL]DGRU� Vt� HV

FODUR�\� FUHFH� HQ� HO� WLHPSR�� GHVGH� DSUR[LPDGDPHQWH� HO� ��� HQWUH� �������

KDVWD� HO� ���� HQ� HO� SHUtRGR� ����������� (VWRV� UHVXOWDGRV� DSXQWDQ

QXHYDPHQWH�HQ�OD�PLVPD�GLUHFFLyQ�TXH�ORV�GH�$OEHUROD�\�$VGUXEDOL��������

(Q�FXDOTXLHU�FDVR��PHUHFH�OD�SHQD�LQVLVWLU��FRQ�5D\PRQG���������HQ

OD� FRQYHUJHQFLD� GH� ORV� FLFORV� HFRQyPLFRV� UHJLRQDOHV�� &RPR� PXHVWUD� HO

JUiILFR����HQ�HO�TXH�VH�UHIOHMD�OD�HYROXFLyQ�HQ�HO�WLHPSR�GH�OD�UDWLR�53L ��531

HQ�SULPHUDV�GLIHUHQFLDV��OD�GLVSHUVLyQ�GH�ODV�YDULDFLRQHV�HQ�OD�UHQWD�SULPDULD

SHU�FiSLWD�KD�WHQGLGR�D�FDHU�D�OR�ODUJR�GHO�SHUtRGR�
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7DEOD����(VWLPDFLyQ�GH�OD�HVSHFLILFDFLyQ�>�@�HQ�GLIHUHQFLDV�PHGLDQWH�0&2�\�76/6

5HJUHVRU 53 537$; 53&2 5375 5375 5375 5375
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7 ��� ��� ��� ��� �� �� ��

1RWDV��'HEDMR�GH�FDGD�SDUiPHWUR�HVWLPDGR�DSDUHFHQ�ORV�W�HVWDGtVWLFRV�FRUUHVSRQGLHQWHV�

5� HV�HO�FRHILFLHQWH�GH�GHWHUPLQDFLyQ�\�1�HO�Q~PHUR�GH�REVHUYDFLRQHV��)����HV�HO�YDORU

GHO� HVWDGtVWLFR�)� GH� LJXDOGDG� GH� SHQGLHQWHV�� )���� HV� HO� YDORU� GHO� HVWDGtVWLFR�)� GH

LJXDOGDG� GH� SHQGLHQWHV�� U� HV� HO� FRHILFLHQWH� GH� DXWRFRUUHODFLyQ� GH� SULPHU� RUGHQ�
+DXVPDQ�HV�HO�YDORU�GHO�HVWDGtVWLFR�)�GH�H[RJHQHLGDG�GHO�UHJUHVRU�FRUUHVSRQGLHQWH��7�HV

HO� Q~PHUR� GH� REVHUYDFLRQHV��'HEDMR� GHO� FRHILFLHQWH�E� HVWLPDGR� SRU�0&2� DSDUHFH� HO

FRUUHVSRQGLHQWH� HVWLPDGR� PHGLDQWH� HO� 0pWRGR� GH� 0tQLPRV� &XDGUDGRV�%LHWiSLFRV

�76/6���&RPR�LQVWUXPHQWRV��KHPRV�XWLOL]DGR�HQ�WRGRV�ORV�FDVRV�HO�YDORU�UHWDUGDGR�GHO

UHJUHVRU�FRUUHVSRQGLHQWH�\�XQD�WHQGHQFLD�WHPSRUDO�
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*UiILFR����(O�F,FOR�HFRQyPLFR�UHJLRQDO
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352&(62� '(� '(6&(175$/,=$&,¾1� ),1$1&,(5$� (1

(63$f$

/D�WUDQVLFLyQ�D�OD�GHPRFUDFLD�HQ�(VSDxD�WUDMR�FRQVLJR�GRV�IHQyPHQRV

HQ�OD�HVIHUD�GH�OD�DFWLYLGDG�ILQDQFLHUD�S~EOLFD�ELHQ�FRQRFLGRV��3RU�XQ�ODGR�

XQ�IXHUWH�FUHFLPLHQWR�GH�ORV�UHFXUVRV�JHVWLRQDGRV�SRU�ODV�$GPLQLVWUDFLRQHV

3~EOLFDV�� 3RU� RWUR�� OD� FUHDFLyQ� \� FRQVROLGDFLyQ� GH� ODV� $GPLQLVWUDFLRQHV

$XWRQyPLFDV�FRPR�UHVSXHVWD�D�ODV�UHLYLQGLFDFLRQHV�WHUULWRULDOHV�LPSXOVDGDV

SRU� HO� QXHYR� HVFHQDULR� GHPRFUiWLFR�� VL� ELHQ� ODV� HVWUDWHJLDV� SROtWLFDV

JDQDGRUDV� HQ� HVWH� FDVR� KDQ� SHUPLWLGR� FRPELQDU� GHVFHQWUDOL]DFLyQ� \

VROLGDULGDG� LQWHUWHUULWRULDO�� /D� HVFDVD� DXWRQRPtD� ILQDQFLHUD� GH� ODV

&RPXQLGDGHV�$XWyQRPDV�KD�SURYRFDGR�TXH�OD�GLQiPLFD�GHO�JDVWR�S~EOLFR

SRU� UHJLRQHV� KD\D� VLGR� EDVWDQWH� KRPRJpQHD� HQWUH� WHUULWRULRV� �&DUDPpV� \

/DJR�� ������� /D� 6HJXULGDG� 6RFLDO� SHUPDQHFH� UHJLGD� SRU� XQ� VLVWHPD� GH

¦FDMD�~QLFD§��H[FHSFLyQ�KHFKD�GH� ODV�&RPXQLGDGHV�)RUDOHV�� ODV� UHJODV�GHO

VLVWHPD� LPSRVLWLYR� \� OD� ILQDQFLDFLyQ� SHU� FiSLWD� GH� ORV� ELHQHV� \� VHUYLFLRV

S~EOLFRV�PiV�LPSRUWDQWHV�KDQ�HYROXFLRQDGR�GH�IRUPD�QR�GLYHUJHQWH�

(Q� HO� SDVLYR� GHO� EDODQFH�� VH� HQFXHQWUD� SUHFLVDPHQWH� OD� IDOWD� GH

FRUUHVSRQVDELOLGDG�WULEXWDULD�\�OD�OLPLWDGD�DXWRQRPtD�ILVFDO�TXH�FDUDFWHUL]D

DO�VLVWHPD�GH�ILQDQFLDFLyQ�GH�ODV�&&$$�GH�UpJLPHQ�FRP~Q��/RV�HVIXHU]RV

OOHYDGRV� D� FDER� HQ� ODV� ~OWLPDV� UHYLVLRQHV� GHO�PLVPR�KDQ� WUDQVLWDGR� HQ� OD

GLUHFFLyQ�GH�HQPHQGDU�HVWRV�GHIHFWRV��6XiUH]�3DQGLHOOR��������0RQDVWHULR�

�������/DV� IyUPXODV�HQVD\DGDV�HQ�HO�SDVDGR� UHFLHQWH�¥FHVLyQ�SDUFLDO�GHO

,53)� \� WUDVYDVH� GH� FRPSHWHQFLDV� QRUPDWLYDV� VREUH� ORV� WULEXWRV� FHGLGRV

SUHYLDPHQWH¥� QR� SDUHFHQ� SODQWHDU� SUREOHPDV� VHULRV� HQ� HO� WHUUHQR� GH� OD

HTXLGDG��FRPR�GHPRVWUDURQ�FRQ�VROYHQFLD�HQ�VX�GtD�$OFDOi�\�&DUOHV��������

(Q�HVWH�VHQWLGR��HV�SRVLEOH�DYDQ]DU�HQ�OD�FRUUHVSRQVDELOLGDG�ILVFDO�VLQ�SRQHU
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HQ� SHOLJUR� OD� VROLGDULGDG�� 1R� HV� UHFRPHQGDEOH�� VLQ� HPEDUJR�� DOWHUDU� ODV

UHJODV� GH� MXHJR� VREUH� OD�PDUFKD� \� D� GHVWLHPSR� SDUD� HYLWDU� GHVHTXLOLEULRV

FR\XQWXUDOHV� R� PDQWHQHU� FRQVHQVRV� SROtWLFRV�� 3RUTXH� DO� SURFHGHU� DVt� VH

DFDED�HQ�XQD�VLWXDFLyQ�HQ�OD�TXH�VH�JDQD�SRFR�HQ�FXDQWR�D�OD�LPSOLFDFLyQ�GH

ORV� JREHUQDQWHV� DXWRQyPLFRV� HQ� OD� ODERU� GH� UHFDXGDFLyQ� WULEXWDULD� \� VH

SLHUGH�PXFKR�HQ�WUDQVSDUHQFLD�\�FRQILDQ]D�HQ�HO�VLVWHPD�

/DV�HVWLPDFLRQHV�HFRQRPpWULFDV�SUHVHQWDGDV�HQ�HVWH�WUDEDMR�YLHQHQ�D

FRQILUPDU� UHVXOWDGRV� SUHYLRV� REWHQLGRV� HQ� OD� OLWHUDWXUD�� TXH� HO� VHVJR

UHGLVWULEXWLYR�GH�JDVWRV�H�LQJUHVRV�S~EOLFRV�KD�VLGR�DOWDPHQWH�VLJQLILFDWLYR

HQ� HO� SDVDGR� \� KD� FUHFLGR� FRQ� HO� WLHPSR�� &RQVHFXHQWHPHQWH�� ORV

UHVSRQVDEOHV� GH� OD� GHVFHQWUDOL]DFLyQ� SROtWLFD� \� ILQDQFLHUD� GHO� (VWDGR

HVSDxRO�¥DSDUHQWHPHQWH� D~Q� LQDFDEDGD� �$MD�� �����¥�KDQ� GH� WHQHU� ELHQ

SUHVHQWH� OD� LQFLGHQFLD� GH� ORV� PRYLPLHQWRV� DFRUGDGRV� VREUH� OD� HTXLGDG

KRUL]RQWDO�HQWUH�HO�FRQMXQWR�GH�FLXGDGDQRV�HVSDxROHV��%DQGUpV��������

,PSXHVWRV�GLUHFWRV�VREUH�ODV�IDPLOLDV��SUHVWDFLRQHV�\�FRWL]DFLRQHV�HQ

VX� FRQMXQWR� QR� SDUHFHQ� HMHUFHU� XQ� HIHFWR� GHWHUPLQDQWH� VREUH� OD

HVWDELOL]DFLyQ�GH�ORV�FLFORV�HFRQyPLFRV�UHJLRQDOHV��&RPR�KDQ�GHPRVWUDGR

$OEHUROD� \� $VGUXEDOL� �������� ORV� PHUFDGRV� GH� FUpGLWR� \� GH� FDSLWDOHV

SDUHFHQ�VHU�ORV�UHVSRQVDEOHV�SULQFLSDOHV�GH�TXH�HO�FRQVXPR�GH�ORV�KRJDUHV

IOXFW~H�PHQRV�TXH�OD�SURGXFFLyQ�HQ�ODV�SURYLQFLDV�HVSDxRODV��1R�REVWDQWH�

ODV� FRQFOXVLRQHV� VRQ� EDVWDQWH� GLIHUHQWHV� VL� DQDOL]DPRV� ORV� GLVWLQWRV

FRPSRQHQWHV�SRU�VHSDUDGR��(Q�WDO�FDVR��ODV�SUHVWDFLRQHV�VRFLDOHV�PXHVWUDQ

XQ�SDSHO�DQWLFtFOLFR�GH�FLHUWD�UHOHYDQFLD��PLHQWUDV�ODV�FRWL]DFLRQHV�VRFLDOHV

VHUtDQ�SURFtFOLFDV�

'H� FXDOTXLHU� PDQHUD�� HV� FLHUWR� TXH� OD� QHFHVLGDG� GH� HVWDELOL]DFLyQ

LGLRVLQFUiVLFD�VH�KD�UHGXFLGR�FRQ�HO�SDVR�GHO�WLHPSR��ORV�FLFORV�HFRQyPLFRV
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UHJLRQDOHV�VRQ�FDGD�YH]�PiV�VLPpWULFRV��<�D�HOOR�KD�FRQWULEXLGR�VLQ�GXGD�OD

FRQYHUJHQFLD� HQ� ODV� HVWUXFWXUDV� SURGXFWLYDV� SRU� JUDQGHV� VHFWRUHV� \� OD

FUHFLHQWH� LQWHJUDFLyQ� FRPHUFLDO�� WDQWR� HQ� HO� iPELWR� QDFLRQDO� FRPR� HQ� HO

LQWHUQDFLRQDO�

5()(5(1&,$6�%,%/,2*5·),&$6

�$OEHUROD��(��\�$VGUXEDOL��3����������¦+RZ�'R�&RXQWULHV�6PRRWK�5HJLRQDO

'LVWXUEDQFHV"�5LVNVKDULQJ�LQ�6SDLQ�����������§��'RFXPHQWRV�GH�7UDEDMR�

Q�������0DGULG��%DQFR�GH�(VSDxD�

�$VGUXEDOL��3���6RUHQVHQ��%�(��\�<RVKD��2����������¦&KDQQHOV�RI�,QWHUVWDWH

5LVN�6KDULQJ��8QLWHG�6WDWHV����������§��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�

9RO�&;,��SS�����������

�$MD�� (�� �������� (O� (VWDGR� DXWRQyPLFR�� )HGHUDOLVPR� \� KHFKRV

GLIHUHQFLDOHV��0DGULG��$OLDQ]D�

�$OFDOi��)��\�&DUOHV��$�����������&UHFLPLHQWR�GH�OD�UHFDXGDFLyQ�\�QLYHO�GH

UHQWD���(V�UHJUHVLYD�OD�FHVLyQ�GH�WULEXWRV�D�ODV�&RPXQLGDGHV�$XWyQRPDV"��

8QLYHUVLGDG�GH�0XUFLD��GLFLHPEUH��PLPHR�

�%DQGUpV�� (�� �������� ¦�$� TXLpQ� EHQHILFLD� HO� (VWDGR� GH� %LHQHVWDU"§�� HQ

99�$$���'LOHPDV�GHO�(VWDGR�GHO�ELHQHVWDU��0DGULG��)XQGDFLyQ�$UJHQWDULD�

SS���������

�%DQGUpV��(����������¦(VWDGR�GHO�ELHQHVWDU�\�&RPXQLGDGHV�$XWyQRPDV§��HQ

&DUDPpV��/���'LU����(O�JDVWR�S~EOLFR�DXWRQyPLFR��6DQWLDJR�GH�&RPSRVWHOD�

$*((63�\�(*$3��HQ�SUHQVD�

�%DUEHUiQ��5���%RVFK��1���&DVWHOOV��$���(VSDVD��0���5RGULJR��)����������¦/D

DFWXDFLyQ� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� &HQWUDO� GHVGH� OD� SHUVSHFWLYD
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