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� /D� KLSHUWHQVLyQ� DUWHULDO� �+7$�� HV� XQD� GH�
ODV� SULQFLSDOHV� HQIHUPHGDGHV� HQ� ORV� VHUHV�
KXPDQRV� D� QLYHO� JHQHUDO�� SURYRFDQGR� DOWDV�
WDVDV�GH�PRUELOLGDG�\�GH�PRUWDOLGDG��(Q�WRGR�
HO�PXQGR��FDGD�DxR�SURGXFH�����PLOORQHV�GH�
IDOOHFLPLHQWRV��/D�KLSHUWHQVLyQ�DUWHULDO�GXSOLFD�
HO� ULHVJR�GH�HQIHUPHGDGHV�FDUGLRYDVFXODUHV��
FRPR�OD�FDUGLRSDWtD�FRURQDULD��OD�LQVXILFLHQFLD�
FDUGtDFD� FRQJHVWLYD� �,&&��� OD� HQIHUPHGDG�
FHUHEURYDVFXODU�� OD� LQVXILFLHQFLD� UHQDO� \� OD�
DUWHULRSDWtD�SHULIpULFD� 
 /D�KLSHUWHQVLyQ�DUWHULDO�HV�FRQRFLGD�FRPR�
OD� HQIHUPHGDG� ³DVHVLQD´� SRUTXH� QR� SURGXFH�
VtQWRPDV�KDVWD�HVWDGtRV�DYDQ]DGRV�GH�OD�HQ�
IHUPHGDG�� JHQHUDOPHQWH� FRQ� FRPSOLFDFLRQHV�
JUDYHV� 
 6HJ~Q�GDWRV�GH� OD�6RFLHGDG�(VSDxROD�GH�
+LSHUWHQVLyQ-/LJD� (VSDxROD� SDUD� OD� OXFKD�
FRQWUD�OD�+LSHUWHQVLyQ�DUWHULDO��6HK-/HOKD���HQ�
(VSDxD�KD\�PiV�GH����PLOORQHV�GH�SHUVRQDV�
DIHFWDGDV��SRU��OD��HQIHUPHGDG��'H�pVWD�FDQWL- 

GDG�� ����PLOORQHV� GH� SHUVRQDV� GLDJQRVWLFDGDV�
QR� HVWiQ� FRQWURODGDV� \� �� PLOORQHV� HVWiQ� VLQ�
GLDJQRVWLFDU��/D� LPSRUWDQFLD�FOtQLFD�GH� OD�+7$�
HV�TXH�HV�XQ�LQGLFDGRU�GH�XQ�IXWXUR�ULHVJR�FDU�
GLRYDVFXODU�� TXH� SXHGH� VHU�� HQ� SULQFLSLR�� FRQ�
WURODEOH�FRQ�HO�GHVFHQVR�GH�GLFKD�+7$� 
 1RUPDOPHQWH� KDEODPRV� GH� KLSHUWHQVLyQ�
FXDQGR�ODV�FLIUDV�GH�SUHVLyQ�VLVWyOLFD�R�DOWD�HV�
PD\RU� GH� ����PP� GH�+J� \� ODV� GH� OD� SUHVLyQ�
GLDVWyOLFD�R�PtQLPD�HV�PD\RU�GH����PP�GH�+J� 
������������������(3,'(0,2/2*Ë$ 
 /D�KLSHUWHQVLyQ�DUWHULDO� �+7$�� VH�HQFXHQWUD�
HQ�WRGR�HO�PXQGR��H[FHSWR�HQ�DOJXQDV�FRPXQL�
GDGHV� SULPLWLYDV� FRQ� DLVODPLHQWR� FXOWXUDO� \� QR�
RFFLGHQWDOL]DGDV�� /D�+7$�VH�GD�PiV�HQ� YDUR�
QHV�TXH�HQ�PXMHUHV��KDVWD�TXH�pVWDV� OOHJDQ�D�
OD� PHQRSDXVLD�� GRQGH� SRU� HO� GpILFLW� KRUPRQDO�
SLHUGHQ� HO� EHQHILFLR� GH� TXH� GLVSRQtDQ�� (Q� ORV�
DGXOWRV��KDVWD�ORV����DxRV��VH�HOHYDQ�ODV�FLIUDV�
GH�7$6�\�7$'��(Q�HGDGHV�SRVWHULRUHV�FRQWLQXD 

$XWRU� 7WH��&RURQHO�0pGLFR '��-XDQ�/XLV�7HPSUDQR�GH�OD�3HxD $GMXQWR� D� OD� � 'LUHFFLyQ� GHO� ,QVWLWXWR� GH� 0HGLFLQD�3UHYHQWLYD 
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$XPHQWDQGR� OD�7$6��SHUR� OD�7$'�VH�HVWDELOL�
]D��&RQ�OR�TXH�DXPHQWD�OD�SUHVLyQ�GLIHUHQFLDO��
/D�SUHVLyQ�GLIHUHQFLDO�HV�OD�GLIHUHQFLD�HQWUH�OD�
SUHVLyQ� VLVWyOLFD� \� OD� GLDVWyOLFD�� QRUPDOPHQWH�
FHUFDQD�D����PP�GH�+J���� 
 
 

 /D�SUHYDOHQFLD�GH� OD�+7$�HV�GH�������HQ�
VXMHWRV�GH�UD]D�QHJUD��GH�������HQ�EODQFRV�\�
GH� ������ HQ� SHUVRQDV� ODWLQRDPHULFDQDV�� /D�
SRVLELOLGDG� GH� KLSHUWHQVLyQ� DXPHQWD� FRQ� HO�
HQYHMHFLPLHQWR� \� HQ� VXMHWRV� TXH� WLHQHQ� PiV�
GH����DxRV��OD�SUHYDOHQFLD�HV�GH������� 
 /D� REHVLGDG� \� HO� VREUHSHVR� VRQ� IDFWRUHV�
TXH�DXPHQWDQ�OD�SRVLELOLGDG�GH�SDGHFHU�+7$��
6H� KD� FDOFXODGR�TXH� HO� ����GH� ORV� KLSHUWHQ�
VRV�WLHQHQ�XQ�VREUHSHVR�GH�PiV�GHO������/DV�
SREODFLRQHV� TXH� FRQVXPHQ� PiV� VDO� WLHQHQ�
WDPELpQ�PD\RUHV�SRUFHQWDMHV�GH�KLSHUWHQVRV��
(O� DXPHQWR� GHO� FRFLHQWH� 6RGLR�3RWDVLR� HQ� OD�
RULQD��VH�UHODFLRQD�FRQ�XQ�DXPHQWR�GHO�ULHVJR�
GH�SDGHFHU�+7$��7DPELpQ�FRQWULEX\HQ�DO�DX�
PHQWR�GH� OD�+7$�HQ� OD�SREODFLyQ�HO�PDQWHQL�
PLHQWR�GH�XQ�DOWR�JUDGR�GH�VWUHVV�FUyQLFR��HO�
FRQVXPR�GH�DOFRKRO�\� OD� LQDFWLYLGDG�ItVLFD��/D�
DGRSFLyQ�� OD�FRQGLFLyQ�JHPHODU�\�HVWXGLRV� ID�
PLOLDUHV� FRUURERUDQ� OD� H[LVWHQFLD� GH� IDFWRUHV�
KHUHGLWDULRV� HQ� ODV� FLIUDV� GH� WHQVLyQ� DUWHULDO��
/D�+7$�VH�GD�PiV�HQ�SHUVRQDV�FRQ�GLDEHWHV�
R�KLSHUOLSHPLDV���&XDQGR�VH�HQFXHQWUDQ�WRGRV�
HVWRV�IDFWRUHV�VH�GHQRPLQD�VtQGURPH�PHWDEy�
OLFR� R� VtQGURPH� ;�� HQ� GRQGH� OD� DXPHQWDGD�
DFWLYLGDG� GHO� VLVWHPD� QHUYLRVR� DXWyQRPR� GH�
WLSR�VLPSiWLFR��SXHGH�DXPHQWDU�OD�7$� 

�������7,326�'(�+,3(57(16,Ï1 
 6H�SXHGHQ�FODVLILFDU�VHJ~Q�GRV�FULWHULRV��OD�
FODVH�\�HO�JUDGR� 

D��6HJ~Q�OD�FODVH� 
���+LSHUWHQVLyQ� VLVWyOLFD�� VyOR� VH� HOHYD� OD�
SUHVLyQ� VLVWyOLFD�� 6H� SXHGH� SURGXFLU� SRU� DX�
PHQWR� GHO� JDVWR� GHO� YHQWUtFXOR� L]TXLHUGR�
�EORTXHR�$-9���SRU�DXPHQWR�GH�OD�ULJLGH]�GH�OD�
DUWHULD� DRUWD� R� SRU� GLVPLQXFLyQ� GH� OD� FDSDFL�
GDG�GH�pVWD��FRDUWDFLyQ�� 
��� +LSHUWHQVLyQ� VLVWyOLFD� \� GLDVWyOLFD�� VH�
HOHYDQ�OD�SUHVLyQ�VLVWyOLFD�\�OD�GLDVWyOLFD� 
-�+LSHUWHQVLyQ�VHFXQGDULD��HV�OD�PDQLIHVWDFLyQ�
GH�XQD�HQIHUPHGDG�FRQRFLGD� 
-�+LSHUWHQVLyQ�HVHQFLDO�R�SULPDULD��QR�KD\�XQD�
FDXVD� RUJiQLFD� FRQRFLGD�� 6H� FUHH� TXH� KD\�
XQD� LQIOXHQFLD� JHQpWLFD� HQ� pVWH� WLSR� GH�+7$��
TXH�GHWHUPLQDUtD��XQD�DJUHJDFLyQ�IDPLOLDU��GH�
IRUPD�TXH�OD�SUHYDOHQFLD�DXPHQWDUtD�HQWUH�ORV�
IDPLOLDUHV�GH�SULPHU�JUDGR� 
E��6HJ~Q�HO�JUDGR� 
��-� %HQLJQD�� VH� GD� HQ� VXMHWRV� PD\RUHV� FRQ�
HOHYDFLRQHV�PRGHUDGDV� GH� 7$��1R� VXHOH� KD�
EHU�UHWLQRSDWtD�� 
��-�0DOLJQD��VH�GD�PiV�HQ�SHUVRQDV�MyYHQHV�\�
VXHOH� KDEHU� UHWLQRSDWtD�� 7LHQHQ� ODV� FLIUDV� GH�
SUHVLyQ�DUWHULDO�PX\�DOWDV� 
������5(*8/$&,Ï1�'(�/$�35(6,Ï1�$57(�

5,$/ 
 /D� SUHVLyQ� DUWHULDO� HV� XQ� PHFDQLVPR� HQ�
HTXLOLEULR� SDUD� PDQWHQHU� XQ� ULHJR� VDQJXtQHR�
DGHFXDGR�D�WRGRV�ORV�yUJDQRV��(VWi�UHJXODGD�
SRU�GLYHUVRV�IDFWRUHV� 
D��)DFWRUHV�KHPRGLQiPLFRV�-� 
 /D� WHQVLyQ� DUWHULDO� GHSHQGH� GHO� JDVWR� FDU�
GtDFR�\�GH�ODV�UHVLVWHQFLDV�SHULIpULFDV�WRWDOHV� 
 
 
 
 &RPR� � HO� JDVWR� FDUGtDFR� �*&�� HV� LJXDO� DO�
YROXPHQ�GH��H\HFFLyQ��9RO�(\���SRU�OD�IUHFXHQ- 
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FLD�FDUGtDFD��)&��� OD�IyUPXOD�GH� OD�7$�TXHGD�
DVt� 
 
 
 

 &RQ� OR� FXDO� REVHUYDPRV� TXH� VL� DXPHQWD�
DOJXQR�GH�pVWRV�WUHV�IDFWRUHV��DXPHQWD�OD�WHQ�
VLyQ� DUWHULDO�� ,QIOX\HQ� VREUH� OD� 7$�� OD� GLVWHQ�
VLyQ�GHO�P~VFXOR�FDUGtDFR��HO�VLVWHPD�GH�FRQ�
GXFFLyQ� LQWUDFDUGtDFR� \� OD� SUHVLyQ� YHQRVD�
�SRU� ORV� VLVWHPDV� EDUR� \� TXLPLRUUHFHSWRUHV���
/D� UHVLVWHQFLD�SHULIpULFD� WRWDO� YLHQH�GDGD�SRU�
OD�HODVWLFLGDG�GHO�YDVR�\�HO�DXWRPDWLVPR�PXV�
FXODU� GH� VXV� ILEUDV�� 6REUH� HO� JDVWR� FDUGtDFR�
LQIOX\H�HO�HVWDGR�GH�FRQWUDFWLOLGDG�PLRFiUGLFD�
FRQ�DXPHQWR�GHO�GpELWR�FDUGtDFR��3DUD�HO�DX�
PHQWR� GH� OD� 7$� HV� QHFHVDULR� HO� LQFUHPHQWR�
GHO�JDVWR�FDUGtDFR��GH�ODV�UHVLVWHQFLDV�SHULIp�
ULFDV�R�GH�DPERV��� 
 6H�KD�SURSXHVWR�OD�WHRUtD�GH�XQ�IDOOR�UHQDO�
HQ� OD� ILVLRSDWRORJtD�GH� OD�+7$��FRQ�UHWHQFLyQ�
GH�VRGLR� 
 E��)DFWRUHV�UHJXODGRUHV�- 
 $�FRUWR�SOD]R��HO�PiV� LPSRUWDQWH�HV�HO� UH�
IOHMR�GHO�VHQR�FDURWLGHR��TXH�UHVSRQGH�D�FXDO�
TXLHU�FDPELR�GH�7$�� LQIRUPDQGR�SRU�YtD�DIH�
UHQWH�\�GH�DTXt�DO�FHQWUR�YDVRPRWRU��TXH�DF�
WXDQGR� SRU� YtD� HIHUHQWH� VREUH� HO� FRUD]yQ� \�
YDVRV�SHULIpULFRV��FRUULJH�OD�DOWHUDFLyQ��$�PH�
GLR�SOD]R�DFW~DQ�HO�PpWRGR�GH� UHODMDFLyQ�SRU�
VWUHVV�R�SURSLHGDG�GH�ODV�DUWHULDV�GH�DODUJDU�
VH�FXDQGR�DXPHQWD�OD�7$�\�OD�GHVYLDFLyQ�GHO�
OtTXLGR� FDSLODU�� SURYRFDQGR� XQD� WUDVXGDFLyQ�
GH� ORV� OtTXLGRV� DO� HVSDFLR� LQWHUVWLFLDO� FRQ� OR�
TXH� GLVPLQX\H� OD� 7$�� \� HO� VLVWHPD� UHQLQD-
DQJLRWHQVLQD��TXH�DFW~D�FXDQGR�GLVPLQX\H�OD�
7$��SURGXFLHQGR�DQJLRWHQVLQD� \�DOGRVWHURQD��
FRQ� OR� TXH� DXPHQWD� OD� 7$� RWUD� YH]�� $� ODUJR�
SOD]R�DFW~D�HO��PpWRGR��GH�OD�UHJXODFLyQ�UHQDO� 

GH�OtTXLGRV��SRU�OR�TXH�FXDQGR�OD�7$�FDH�SRU�
GHEDMR�GH�OR�QRUPDO�VH�UHGXFH�OD�HOLPLQDFLyQ�
UHQDO�GH�DJXD�\�VRGLR� 

(7,2/2*Ë$ 
 $XQTXH�WRGDYtD�QR�VH�FRQRFHQ�ODV�FDXVDV�
HVSHFtILFDV�TXH�SURYRFDQ� OD�KLSHUWHQVLyQ�
DUWHULDO��Vt�VH�KD� UHODFLRQDGR�FRQ�XQD�VH�
ULH� GH� IDFWRUHV� TXH� VXHOHQ� HVWDU� SUHVHQWHV�
HQ�OD�PD\RUtD�GH�ODV�SHUVRQDV�TXH�OD�VXIUHQ��
&RQYLHQH�VHSDUDU�DTXHOORV�UHODFLRQDGRV�FRQ�
OD� KHUHQFLD� JHQpWLFD�� HO� VH[R�� OD� HGDG� \� OD�
UD]D�\�SRU�WDQWR�SRFR�PRGLILFDEOHV��GH�DTXH�
OORV� RWURV� TXH� VH� SRGUtDQ� FDPELDU� DO� YDULDU�
ORV� KiELWRV�� DPELHQWH�� \� ODV� FRVWXPEUHV� GH�
ODV�SHUVRQDV��FRPR��OD�REHVLGDG��OD�VHQVLELOL�
GDG� DO� VRGLR�� HO� FRQVXPR� H[FHVLYR� GH� DO�
FRKRO��HO�XVR�GH�DQWLFRQFHSWLYRV�RUDOHV�\�XQ�
HVWLOR�GH�YLGD�PX\�VHGHQWDULR� 

&DXVDV�QR�PRGLILFDEOHV 
)DFWRUHV�JHQpWLFRV� 
 /D� SUHGLVSRVLFLyQ� D� GHVDUUROODU� KLSHUWHQ�
VLyQ�DUWHULDO�HVWi�YLQFXODGD�D�TXH�XQ�IDPLOLDU�
GH� SULPHU� JUDGR� WHQJD� HVWD� SDWRORJtD�� $XQ�
TXH� VH� GHVFRQRFH� HO�PHFDQLVPR� H[DFWR�� OD�
HYLGHQFLD� FLHQWtILFD� KD� GHPRVWUDGR� TXH�
FXDQGR� XQD� SHUVRQD� WLHQH� XQ� SURJHQLWRU� �R�
DPERV�� KLSHUWHQVRV�� ODV� SRVLELOLGDGHV� GH�
GHVDUUROODU�KLSHUWHQVLyQ�VRQ�HO�GREOH�TXH�ODV�
GH� RWUDV� SHUVRQDV� FRQ� DPERV� SDGUHV� VLQ�
SUREOHPDV�GH�KLSHUWHQVLyQ� 
6H[R� 
 /RV�KRPEUHV�WLHQHQ�PiV�SUHGLVSRVLFLyQ�D�
GHVDUUROODU�KLSHUWHQVLyQ�DUWHULDO�TXH�ODV�PXMH�
UHV� KDVWD� TXH� pVWDV� OOHJDQ� D� OD� HGDG� GH� OD�
PHQRSDXVLD��$�SDUWLU�GH�HVWD�HWDSD�OD�IUH�
FXHQFLD�HQ�DPERV�VH[RV� VH� LJXDOD��(VWR� VH�
GHEH�D�TXH�OD�QDWXUDOH]D�KD��GRWDGR�D�OD�PX- 
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MHU�FRQ�XQDV�KRUPRQDV�TXH�OD�SURWHJHQ�PLHQ�
WUDV� HVWi� HQ� OD� HGDG� IpUWLO� �ORV� HVWUyJHQRV�� \�
SRU�HOOR�WLHQHQ�PHQRV�ULHVJR�GH�SDGHFHU�HQIHU�
PHGDGHV� FDUGLRYDVFXODUHV�� 6LQ� HPEDUJR�� ODV�
PXMHUHV� MyYHQHV� TXH� WRPDQ� StOGRUDV� DQWLFRQ�
FHSWLYDV� WLHQHQ�PiV�ULHVJR�GH�GHVDUUROODU�XQD�
SDWRORJtD�FDUGtDFD� 
(GDG�\�UD]D� 
 /D�HGDG�HV�RWUR�IDFWRU�TXH�LQIOX\H�VREUH�ODV�
FLIUDV�GH�SUHVLyQ�DUWHULDO��GH�PDQHUD�TXH�WDQWR�
OD�SUHVLyQ�DUWHULDO� VLVWyOLFD�R�Pi[LPD�FRPR� OD�
GLDVWyOLFD�R�PtQLPD�DXPHQWDQ�FRQ� ORV�DxRV�\�
OyJLFDPHQWH� VH� HQFXHQWUD� XQ� PD\RU� Q~PHUR�
GH� KLSHUWHQVRV� D� PHGLGD� TXH� DXPHQWD� OD�
HGDG� 
 (Q�FXDQWR�D� OD� UD]D�� ORV� LQGLYLGXRV�GH�UD]D�
QHJUD� WLHQHQ� HO� GREOH� GH� SRVLELOLGDGHV� GH�
GHVDUUROODU�KLSHUWHQVLyQ�TXH� ORV�GH� UD]D�EODQ�
FD��DGHPiV�GH�WHQHU�XQ�SHRU�SURQyVWLFR� 

&DXVDV�PRGLILFDEOHV 
,� 6REUHSHVR�\�REHVLGDG� 
 (Q� ORV� LQGLYLGXRV� FRQ� VREUHSHVR� D�PHGLGD�
TXH� VH� DXPHQWD� GH� SHVR� VH� HOHYD� OD� WHQVLyQ�
DUWHULDO� \� HVWR� HV�PXFKR�PiV� HYLGHQWH� HQ�
ORV�PHQRUHV�GH����DxRV�\�HQ� ODV�PXMHUHV��/D�
IUHFXHQFLD�GH� OD�KLSHUWHQVLyQ�DUWHULDO�HQWUH� ORV�
REHVRV�� LQGHSHQGLHQWHPHQWH� GH� OD� HGDG�� HV�
HQWUH�GRV�\�WUHV�YHFHV�VXSHULRU�D�OD�GH�ORV�LQGL�
YLGXRV� FRQ� XQ� SHVR� QRUPDO�� 7DPELpQ� SXHGH�
DXPHQWDU� OD�7$�HQ�SHUVRQDV�VHGHQWDULDV��TXH�
QR�KDFHQ�PXFKD�DFWLYLGDG�ItVLFD� 
,,� 5HQDOHV� 
 (QWUH�HO�������\�HO����GH�ORV�FDVRV�GH�+7$�
UHVXOWD� GH� XQD� HQIHUPHGDG� UHQDO�� VLHQGR� ODV�
PiV�IUHFXHQWHV� 
�� (QIHUPHGDG�UHQDO�SROLTXtVWLFD�� 

�� (QIHUPHGDG�UHQDO�FUyQLFD�� 
�� 7XPRUHV�SURGXFWRUHV�GH�UHQLQD�� 
�� (O�VtQGURPH�GH�/LGGOH�R�SVHXGRDOGRVWHUR�

QLVPR� 
�� (VWHQRVLV�GH�OD�DUWHULD�UHQDO� 
 /RV�IiUPDFRV� 
,,,��/RV�IiUPDFRV 
 /RV� IiUPDFRV�DQWLLQIODPDWRULRV�QR�HVWHURL�
GHRV� �$,1(�� SXHGHQ� WHQHU� HIHFWRV� DGYHUVRV�
VREUH�OD�WHQVLyQ�DUWHULDO��(VWRV�IiUPDFRV�EOR�
TXHDQ� WDQWR� OD�FLFORR[LJHQDVD-�� �&2;-���FR�
PR� ODV� HQ]LPDV� &2;-��� /D� LQKLELFLyQ� GH� OD�
&2;-�� SXHGH� LQKLELU� VX� HIHFWR� QDWULXUpWLFR�
TXH��D�VX�YH]��DXPHQWD�OD�UHWHQFLyQ�GH�VRGLR��
/RV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV� WDPELpQ�
LQKLEHQ� ORV� HIHFWRV� YDVRGLODWDGRUHV� GH� ODV�
SURVWDJODQGLQDV� \� OD� SURGXFFLyQ� GH� IDFWRUHV�
YDVRFRQVWULFWRUHV�� HV� GHFLU�� OD� HQGRWHOLQD-���
(VWRV� HIHFWRV� SXHGHQ� FRQWULEXLU� D� OD� LQGXF�
FLyQ�GH�OD��KLSHUWHQVLyQ��HQ��XQ��SDFLHQWH��FRQ�
KLSHUWHQVLyQ�FRQWURODGD�R�QRUPRWHQVR� 
 /RV� FRUWLFRLGHV�� ORV� DQWLFRQJHVWLYRV� QDVD�
OHV�� ORV�HUJRWtQLFRV�\�DOJXQRV�RWURV�IiUPDFRV�
SXHGHQ�HOHYDU�OD�7HQVLyQ�$UWHULDO� 
,9� (QGRFULQROyJLFDV� 
 /DV� FDXVDV� HQGRFULQDV� UHSUHVHQWDQ� HQWUH�
HO� �� \� HO� �� SRU� FLHQWR�� (Q� pVWDV� VH� LQFOX\HQ�
GHVHTXLOLEULRV�KRUPRQDOHV�H[yJHQRV�\�HQGy�
JHQRV��/DV�FDXVDV�H[yJHQDV� LQFOX\HQ� OD�DG�
PLQLVWUDFLyQ�GH�FRUWLFRLGHV� 
 $SUR[LPDGDPHQWH�HO���SRU�FLHQWR�GH�ODV�
PXMHUHV� TXH� WRPDQ� DQWLFRQFHSWLYRV� RUD�
OHV� SXHGH� GHVDUUROODU� KLSHUWHQVLyQ�� /RV�
IDFWRUHV� GH� ULHVJR� SDUD� OD� KLSHUWHQVLyQ� DVR�
FLDGD� FRQ� HO� FRQVXPR� GH� DQWLFRQFHSWLYRV�
RUDOHV�LQFOX\HQ�OD�HQIHUPHGDG�UHQDO�OHYH�\�OD�
REHVLGDG� 
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2WUDV� HQIHUPHGDGHV� HQGRFULQDV� TXH� FDXVDQ�
+7$�VRQ� 
¨ +LSHUDOGRVWHURQLVPR�SULPDULR�R��VtQGURPH� 
GH�&RQQ� 

¨ (O�VtQGURPH�GH�&XVKLQJ�� 
¨ )HRFURPRFLWRPD�� 
¨ +LSHUSODVLD�VXSUDUUHQDO�FRQJpQLWD� 
9� �'URJDV� 
 3XHGHQ� SURSLFLDU� OD� DSDULFLyQ� GH� OD� KLSHU�
WHQVLyQ� 
¨ $OFRKRO�� 
¨ &RFDtQD�� 
¨ ,QPXQRVXSUHVRUHV�� &LFORVSRULQD�� WDFUROL�

PXV 
¨ )iUPDFRV�DQWLLQIODPDWRULRV�QR�HVWHURLGHV�� 
¨ (ULWURSR\HWLQD�� 
¨ 0HGLFDFLRQHV�DGUHQpUJLFDV�� 
¨ 'HVFRQJHVWLRQDQWHV�TXH� FRQWLHQHQ� HIHGUL�

QD�� 
¨ 5HPHGLRV� D� EDVH� GH� KLHUEDV� TXH� FRQWLH�

QHQ�UHJDOL]� 
¨ 1LFRWLQD��WDEDFR�� 
9,��/DV�FDXVDV�QHXURJpQLFDV�LQFOX\HQ� 
¨ 7XPRUHV�FHUHEUDOHV�� 
¨ 3ROLRPLHOLWLV�EXOEDU�� 
¨ +LSHUWHQVLyQ�LQWUDFUDQHDO� 
9,,��2WUDV�HQIHUPHGDGHV� 
 (O� KLSHUWLURLGLVPR� H� KLSRWLURLGLVPR�� OD�
KLSHUFDOFHPLD��HO�KLSHUSDUDWLURLGLVPR��OD�DFUR�
PHJDOLD��OD�DSQHD�REVWUXFWLYD�GHO� VXHxR��TXH�
HV� DFWXDOPHQWH� OD� FDXVD� PiV� SUREDEOH� GH�
KLSHUWHQVLyQ�VHFXQGDULD��GHELGR�D�VX�DOWD�SUH�
YDOHQFLD�� OD� KLSHUWHQVLyQ� LQGXFLGD� SRU� HO� HP�
EDUD]R� \� OD� FRDUWDFLyQ� GH� DRUWD�� VRQ� RWUDV�
FDXVDV�GH�+7$� 

&/,1,&$ 
 6HJ~Q�� -XOLiQ�6HJXUD�� HO� SUHVLGHQWH� GH� OD�
6RFLHGDG�(VSDxROD�GH�+LSHUWHQVLyQ-/LJD�(V�
SDxROD��SDUD��OD�/XFKD��FRQWUD�OD�+LSHUWHQVLyQ� 
$UWHULDO� �6HK-/HOKD��� ³OD�PD\RU� OLPLWDFLyQ�D� OD�
KRUD� GH� GHWHFWDU� OD� KLSHUWHQVLyQ� HV� TXH� OD�
PD\RUtD� GH� ORV� FDVRV� GH� KLSHUWHQVLyQ� WUDQV�
FXUUHQ� VLQ� TXH� KD\D� QLQJ~Q� VtQWRPD� \�� SRU�
WDQWR��OD�HQIHUPHGDG�SDVD�GHVDSHUFLELGD��FRQ�
HO�ULHVJR�TXH�HVR�FRQOOHYD´� 
 6HJXUD�LQGLFD�TXH�KD\�VtQWRPDV�LQHVSHFtIL�
FRV��FRPR�ODV�FHIDOHDV��VREUH�WRGR�ODV�RFFLSL�
WDOHV��TXH�D\XGDQ�D�GHWHFWDUOD�SRUTXH�SRQHQ�
HQ�DOHUWD�DO�SDFLHQWH�TXH�GHFLGH� LU�DO�PpGLFR�
R�DFXGLU�D�OD�IDUPDFLD�D�TXH�OHV�WRPHQ�OD�WHQ�
VLyQ�� 
 (Q�HO�FDVR�GH�ORV�KLSHUWHQVRV�TXH�KDQ�HV�
WDGR� VLQ� GLDJQyVWLFR� GXUDQWH� PXFKR� WLHPSR��
HO�SUHVLGHQWH�VHxDOD�TXH�HVWRV�SXHGHQ�VXIULU�
HQ� XQ�PRPHQWR� GDGR� XQD� FRPSOLFDFLyQ�� FR�
PR� XQD� DQJLQD� GH� SHFKR� �FDUGLRSDWtD� KLSHU�
WHQVLYD��� R� OHVLRQHV� RFXODUHV� �UHWLQRSDWtD� KL�
SHUWHQVLYD��R�FHUHEUDOHV��HQFHIDORSDWtD�KLSHU�
WHQVLYD�� 
 'H�WRGR�HVWR�VH�GHGXFH�TXH�HQ�pVWD�HQIHU�
PHGDG� HV� PX\� LPSRUWDQWH� UHDOL]DU� XQ� GLDJ�
QyVWLFR� \� WUDWDPLHQWR� SUHFRFHV�� SDUD� SR�
GHU�HYLWDU�ODV�SRVLEOHV�FRPSOLFDFLRQHV��/R�LP�
SRUWDQWH� HV� KDFHU� XQD� SUHYHQFLyQ� SULPDULD��
TXH�FRQVLVWH�HQ�HYLWDU� ORV� IDFWRUHV�GH� ULHVJR�
GH� OD� +7$�� KDFLHQGR� XQD� EXHQD� (GXFDFLyQ�
6DQLWDULD�GH�OD�SREODFLyQ�� 
 $SDUWH�GH� ODV�FHIDOHDV��SXHGH�KDEHU�RWURV�
VtQWRPDV��FRPR�YpUWLJRV��DF~IHQRV��GLVQHD�R�
SDOSLWDFLRQHV� 
 



 

� 

3UHYHQFLyQ�SULPDULD�\�WUDWDPLHQWR�QR�IDU�
PDFROyJLFR 

 (O�REMHWLYR�GHO�FRQWURO�GH� OD�+7$�GHEH�VHU�
OD� UHGXFFLyQ� GH� OD� PRUELPRUWDOLGDG� D� WUDYpV�
GH� � PpWRGRV� SRFR� DJUHVLYRV� SDUD�PDQWHQHU�
FLIUDV� PHQRUHV� GH� �������� /DV� PHGLGDV� QR�
IDUPDFROyJLFDV�VRQ�DSOLFDEOHV�D� OD�SREODFLyQ�
JHQHUDO��FRPR�SUHYHQFLyQ�SULPDULD��\�D�OD�SR�
EODFLyQ�KLSHUWHQVD�FRPR�SDUWH�LQLFLDO�PX\�LP�
SRUWDQWH� GHO� WUDWDPLHQWR� �SUHYHQFLyQ� VHFXQ�
GDULD���(VWDV�LQFOX\HQ� 

-� 0DQWHQHU� XQ� tQGLFH� GH� PDVD� FRUSRUDO�
�,0&��������(O� ,0&�HV� LJXDO�DO�SHVR�HQ�NJ�
GLYLGLGR�SRU�OD�WDOOD�HQ�PHWURV�DO�FXDGUDGR� 
-�/LPLWDU� OD� LQJHVWD�GH�DOFRKRO�D������J�GtD�
HQ�HO�YDUyQ�\�����HQ�OD�PXMHU� 
-� 0RGHUDU� HO� FRQVXPR� GH� VDO� HQ� OD� GLHWD��
VREUH�WRGR�HQ�DQFLDQRV�\�GLDEpWLFRV� 
-�$XPHQWDU�HO�FRQVXPR�GH�IUXWD�\�YHUGXUDV�
IUHVFDV��GH�DOWR�FRQWHQLGR�HQ�SRWDVLR� 
-�0DQWHQHU�XQD�LQJHVWD�DGHFXDGD�GH�PDJ�
QHVLR�\�FDOFLR� 

-�&RQWURODU�ODV�GLVOLSHPLDV�\�OD�GLDEHWHV� 
-�6XSULPLU�HO�WDEDFR�\�FRQWURODU�HO�VWUHVV� 
-�&RQWURODU�HO�VtQGURPH�GH�$SQHD�REVWUXFWL�
YD� 
-� +DFHU� HMHUFLFLR� GLDULDPHQWH�� VREUH� WRGR�
DHUyELFR��GXUDQWH����D����PLQXWRV�GH�PDU�
FKD�UiSLGD�� �GH�WUHV�D�FLQFR�YHFHV�D� OD�VH�
PDQD�FRPR�PtQLPR� 
)DUPDFRWHUDSLD�\�WUDWDPLHQWR�TXLU~UJLFR 

 /D� IDUPDFRWHUDSLD� HV� UHFRPHQGDEOH� HQ�
SHUVRQDV� FRQ� SUHVLRQHV� DUWHULDOHV� PD\RUHV�
GH��������PP+J��(O�REMHWLYR�GHO� WUDWDPLHQWR�
IDUPDFROyJLFR�GH�OD�+7$�HV�UHGXFLU� OD�PRUEL�
PRUWDOLGDG� \� HO� ULHVJR� TXH� WLHQHQ� HVWRV� SD�
FLHQWHV� GH� GHVDUUROODU� HQIHUPHGDGHV� FDUGLR�
YDVFXODUHV��6H�DGPLWHQ�FRPR�WUDWDPLHQWR�LQL�
FLDO�GH� OD�+7$�HO�XVR�FRPELQDGR�GH�EHWDEOR�
TXHDQWHV�\�GLXUpWLFRV��R�GH� LQKLELGRUHV�GH� OD�
HQ]LPD� GH� FRQYHUVLyQ� GH� OD� DQJLRWHQVLQD�
�,(&$V��\�GLXUpWLFRV��  
0X\� LPSRUWDQWH� HV�� WDPELpQ�� HO� VHJXLPLHQWR�
GHO�SDFLHQWH�GLDJQRVWLFDGR��GH�KLSHUWHQVLyQ� 

 

� 

DUWHULDO�SDUD�REVHUYDU�HO�HIHFWR�GHO�WUDWDPLHQ�
WR�\�DVt�HYLWDU�SRVLEOHV�FRPSOLFDFLRQHV�� 
(O�WUDWDPLHQWR�GH��OD��KLSHUWHQVLyQ��VHFXQ- 

GDULD�R� VLQWRPiWLFD� �UHQDOHV�� HQGRFULQROy�
JLFDV�� HWF����VH�EDVD�HQ�HO�WUDWDPLHQWR�Pp�
GLFR�R�TXLU~UJLFR�GH�OD�HQIHUPHGDG�FDXVDO� 

�%LEOLRJUDItD 
��� )DUUHUDV�� 5R]PDQ�� 0HGLFLQD� ,QWHUQD�� ��� (G��9RO��,�����-���� 
���3ULQFLSLRV�GH�0HGLFLQD�,QWHUQD��+DUULVRQ�����(G��9RO�,,������-����� 
���KWWS���ZZZ�ZKR�LQW�IHDWXUHV�TD����HV� 
���%DQHJDV�%DQHJDV�-U���(SLGHPLRORJtD�GH� OD�+L�SHUWHQVLyQ�DUWHULDO�HQ�(VSDxD�����������-��� 
���ZZZ�GPHGLFLQD�FRP�HQIHUPHGDGHV 
���KWWS���HV�IDPLO\GRFWRU�RUJ 
���ZZZ�FDUGLRORJLD�RUJ�P[ 
���ZZZ�VHK-OHOKD�RUJ 
���KWWS���ZZZ�ZHEFRQVXOWDV�FRP�KLSHUWHQVLRQ 

����ZZZ�IXQGDFLRQGHOFRUD]RQ�FRP�SUHYHQFLRQ 
����KWWSV���PHGOLQHSOXV�JRY�VSDQLVK 
����KWWSV���HV�ZLNLSHGLD�RUJ 
����KWWS���ZZZ�SDKR�RUJ 
����,QIRUPDFLyQ�7HUDSpXWLFD�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��9RO������1����������� 
���� 3DWKRV�� 0RQRJUDItDV� GH� 3DWRORJtD� *HQHUDO��+LSHUWHQVLyQ� DUWHULDO�� 7RPRV� ,� \� ,,�� 1��� ��� 6HSW������� 
���� +LSHUWHQVLyQ� DUWHULDO�� IDFWRUHV� GH� ULHVJR�� )D�FXOWDG�GH�)DUPDFLD�GH� OD�8&0��-XDQ�-RVp�6DQWtQ�6DQWtQ��������7HVLV�'RFWRUDO�   


