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���3UHVHQWDFLyQ
&RPELQDQGR�SUHVLyQ�\�FDXGDO��SRGHPRV�HPSOHDU�HO�DJXD�FRPR�XQD�
KHUUDPLHQWD�GH�WUDEDMR�GH�JUDQ�XWLOLGDG�

/D�HYROXFLyQ�GH�ORV�HTXLSRV��\�ODV�QHFHVLGDGHV�GH�XQ�VHFWRU�HQ�FRQWL�
QXD�HYROXFLyQ��KDQ�SURSLFLDGR�OD�DSDULFLyQ�GH�XQD�VHULH�GH�WpFQLFDV�
GHO�DJXD�D�SUHVLyQ�HQ�HO�VHFWRU�GH�FRQVWUXFFLyQ��TXH�FDGD�YH]�VRQ�
PiV�HPSOHDGDV�
�
0HGLDQWH�DJXD�D�SUHVLyQ�VH�SXHGHQ�OOHYDU�D�FDER�GLIHUHQWHV�WLSRV�GH�
WUDEDMRV�� FRPR� WDUHD�SUHYLD�R� FRPSOHPHQWDULD� D�RWUDV� ODERUHV�GH�
PDQWHQLPLHQWR�\�UHSDUDFLyQ��/D�$VRFLDFLyQ�(VSDxROD�GH�7pFQLFDV�GHO�
$JXD�D�SUHVLyQ�HQ�&RQVWUXFFLyQ��$(7$&��VH�FUHD�SDUD�GDU�D�FRQRFHU�
HVWRV�WUDEDMRV��

6LJXLHQGR�HO�HMHPSOR�GH�RWURV�SDtVHV��HQ�ORV�TXH�H[LVWH�XQD�DVRFLD�
FLyQ�HPSUHVDULDO�HVSHFLDOL]DGD�HQ�ODV�DSOLFDFLRQHV�GHO�DJXD�D�SUHVLyQ�
HQ�FRQVWUXFFLyQ��HQ�HO�DxR������QDFH�$(7$&�JUDFLDV�DO�DSR\R�GH�ODV�
SULQFLSDOHV�HPSUHVDV��FRQWUDWLVWDV�\�SURYHHGRUDV��GH�HVWH�JUHPLR�

0HGLDQWH�OD�SUHVHQWH�JXtD��OD�DVRFLDFLyQ�SUHWHQGH�GDU�D�FRQRFHU�HV�
WDV�WpFQLFDV�\�VXV�SULQFLSDOHV�DSOLFDFLRQHV�HQ�FRQVWUXFFLyQ��

$GHPiV��HQ�HO�SUHVHQWH�GRFXPHQWR��VH�IDFLOLWD�XQ�GLUHFWRULR�GH�ODV�
HPSUHVDV�HVSHFLDOL]DGDV�HQ�HVWH�FDPSR�HQ�(VSDxD�

(VSHUDPRV�OD�JXtD�OHV�UHVXOWH�GH�LQWHUpV��\�OHV�LQYLWDPRV�D�SRQHUVH�
HQ�FRQWDFWR�FRQ�$(7$&�VL�QHFHVLWDQ�PiV�LQIRUPDFLyQ�VREUH�HVWD�DF�
WLYLGDG�HVSHFLDOL]DGD�
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���,QWURGXFFLyQ�D�ODV�WpFQLFDV�
GHO�DJXD�D�SUHVLyQ

(O�DJXD��FRPR�KHUUDPLHQWD�GH�WUDEDMR��RIUHFH�P~OWLSOHV�SRVLELOLGDGHV��

0HGLDQWH�OD�FRPELQDFLyQ�DGHFXDGD�GH�FLHUWRV�SDUiPHWURV��SUHVLyQ��FDXGDO��WLHPSR��
GLVWDQFLD�«��SRGHPRV�UHJXODU�ORV�HIHFWRV�TXH�WHQGUi�HO�FKRUUR�GH�DJXD�VREUH�HO�PD�
WHULDO�DO�TXH�VH�DSOLTXH�

/DV�WpFQLFDV�GHO�DJXD�D�SUHVLyQ�HQ�FRQVWUXFFLyQ�FRQVLVWHQ�HQ�HO�HPSOHR�GH�HTXLSRV�
HVSHFLDOHV��ERPEDV��ODQ]DV��PDQJXHUDV�«��TXH�SHUPLWHQ�SUR\HFWDU�HO�DJXD�D�OD�YH�
ORFLGDG�\� FDXGDO� DSURSLDGRV�SDUD� UHDOL]DU� OD� DFFLyQ�TXH� VH�GHVHD�� OLPSLDU�� VDQHDU��
HVFDULÀFDU��GHPROHU�GH�IRUPD�VHOHFWLYD�«

'DGR�TXH� ORV�HTXLSRV�TXH� VH�XWLOL]DQ�SDUD� ODV�
GLIHUHQWHV�WpFQLFDV�VRQ�PX\�VLPLODUHV��DXQTXH�
HO�REMHWLYR�GH�OD�DFFLyQ�VHD�GLIHUHQWH��KDQ�LGR�
FUHiQGRVH�HPSUHVDV�HVSHFLDOL]DGDV�HQ�OD�IDEUL�
FDFLyQ��FRPHUFLDOL]DFLyQ�\��SRU�VXSXHVWR��HQ�HO�
XVR�GH�HVWH�WLSR�GH�HTXLSRV�

$O�LJXDO�TXH�VXFHGH�HQ�RWUDV�DFWLYLGDGHV�HVSH�
FLDOL]DGDV�� HQ� ODV� WpFQLFDV� GHO� DJXD�D�SUHVLyQ�
H[LVWH�XQ�JUDQ�YDULHGDG�GH�KHUUDPLHQWDV��DFFH�
VRULRV�\�FRPSOHPHQWRV�TXH�SXHGHQ�HPSOHDUVH��
GHSHQGLHQGR�GH�OD�DSOLFDFLyQ�

(Q� DOJXQRV� FDVRV�� SXHGHQ� HPSOHDUVH� WDPELpQ�
DEUDVLYRV�R�FDOHQWDU�HO�DJXD��SDUD�DFHOHUDU�ORV�
UHVXOWDGRV�GHVHDGRV�

�



���$SOLFDFLRQHV
$OJXQDV� GH� ODV� DSOLFDFLRQHV�PiV� KDELWXDOHV� GH� ODV� WpFQLFDV� GHO� DJXD� D� SUHVLyQ� HQ�
FRQVWUXFFLyQ�VRQ�

�� 3UHSDUDFLyQ�GH�VRSRUWHV
�� $FDEDGRV�HVWpWLFRV�HQ�KRUPLJyQ�\�URFD�QDWXUDO
�� /LPSLH]D�\�UHFXSHUDFLyQ�GH�PDWHULDOHV�R�HTXLSRV�GH�FRQVWUXFFLyQ
�� (OLPLQDFLyQ�GH�UHYHVWLPLHQWRV�\�y[LGRV�HQ�HVWUXFWXUDV�PHWiOLFDV
�� (OLPLQDFLyQ�GH�OHFKDGDV�\�GH�UHOOHQR�GH�MXQWDV
�� 5HWLUDGD�VHOHFWLYD�GH�PDUFDV�YLDOHV�\�GH�FDSDV�GH�SLQWXUD�HQ�JUDQGHV�iUHDV
�� (OLPLQDFLyQ�H[WHQVLYD�GH�UHFXEULPLHQWRV�
�� 5HKDELOLWDFLyQ�GH�GUHQHV�HQ�SUHVDV
�� /LPSLH]D�GH�KDVWLDOHV�\�EyYHGDV�GH�W~QHOHV
�� +LGURFRUWH
�� +LGURGHPROLFLyQ
�� +LGURVDQHDGR�VHOHFWLYR�GH�KRUPLJyQ�HQ�PDO�HVWDGR
�� 'HVFXEULPLHQWR�GH�DUPDGXUDV�\�HOHPHQWRV�PHWiOLFRV
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D��3UHSDUDFLyQ�GH�VRSRUWHV
�
)DFWRUHV�GLYHUVRV��FRPR�HO�GHWHULRUR�GH�ORV�UHFXEULPLHQWRV��HO�FDPELR�GH�XVR�R�ODV�
DIHFFLRQHV�FDXVDGDV�SRU�DJHQWHV�H[WHUQRV��REOLJDQ�FRQ�IUHFXHQFLD�D�VDQHDU�\�UHSDUDU�
VXSHUÀFLHV�

(VWDV�VXSHUÀFLHV�SXHGHQ�HVWDU��SRU�FLWDU�DOJXQRV�HMHPSORV��HQ�SDUDPHQWRV�YHUWLFDOHV�
GH�KRUPLJyQ��D�FLHQWRV�GH�PHWURV�GH�DOWXUD��HQ�HVSDFLRV�VXEWHUUiQHRV�FRQÀQDGRV��HQ�
SDUDPHQWRV�FRPELQDGRV�GH�YDULRV�PDWHULDOHV��PHWiOLFRV�\�SpWUHRV��

(Q� WRGRV�HVWRV�FDVRV�� VL�HV�QHFHVDULR�DFWXDU� VREUH� OD� VXSHUÀFLH��SRU�HMHPSOR�SDUD�
UHWLUDU�XQD�FDSD�GH�y[LGR�R�XQ�UHFXEULPLHQWR�GHWHULRUDGR��HV�DFRQVHMDEOH�XVDU�DJXD�
D�DOWD�SUHVLyQ�SDUD�OLPSLDU�R�GHFDSDU�HO�JURVRU�QHFHVDULR�

(O�DJXD�D�SUHVLyQ��DSOLFDGD�FRUUHFWDPHQWH��SHU�
PLWLUi�GHMDU�OLVWD�OD�VXSHUÀFLH�SDUD�XQ�QXHYR�UH�
FXEULPLHQWR�� R� VLPSOHPHQWH� SDUD� UHFXSHUDU� VX�
LPDJHQ�RULJLQDO�

E��$FDEDGRV�HVWpWLFRV�HQ�KRUPLJyQ�\�URFD�QDWXUDO

0DWHULDOHV�FRPR�HO�KRUPLJyQ�\�OD�SLHGUD�SXHGHQ�
SODQWHDU� SUREOHPDV� GH� DGKHUHQFLD� VXSHUÀFLDO��
GHELGR�D�FDPELRV�HQ�HO�GLVHxR�R�ELHQ�D�QXHYRV�
XVRV�

3DUD�PHMRUDU�VXV�FDSDFLGDGHV��SXHGH�HPSOHDU�
VH�DJXD�D�DOWD�SUHVLyQ��WUDEDMDQGR�OD�VXSHUÀFLH�
SDUD�JHQHUDU�ORV�DFDEDGRV�TXH�VH�QHFHVLWDQ�

3DUD�FRQVHJXLU�HVWRV�DFDEDGRV�VH�UHTXLHUH�XQD�
DSOLFDFLyQ� UHJXODU�GH�XQ�FDXGDO�FRQWURODGR��DO�
WLHPSR�TXH�VH�YD�DYDQ]DQGR�VREUH�ODV�VXSHUÀFLHV�D�WUDWDU�

8QD�H[SRVLFLyQ�SURORQJDGD�H�LUUHJXODU�GHO�FKRUUR�GH�DJXD�D�SUHVLyQ�SXHGH�JHQHUDU�
LUUHJXODULGDGHV�JUDYHV�\�GHWHULRUR�HQ�ORV�PDWHULDOHV��PX\�GLItFLOHV�GH�UHSDUDU�

�



G��(OLPLQDFLyQ�GH�UHYHVWLPLHQWRV�\�y[LGRV�HQ�HVWUXFWXUDV�PHWiOLFDV
�
&RQ�IUHFXHQFLD��SDUD�DSOLFDU�QXHYRV�UHFXEULPLHQ�
WRV� D� XQD� HGLÀFDFLyQ� R� HVWUXFWXUD�� VHUi� SUHFLVR�
UHWLUDU�DQWHV�OD�FDSD�SUHYLD��R�ELHQ�OLPSLDUOD�DGH�
FXDGDPHQWH�GH�FXDOTXLHU�UHVWR�TXH�SXHGD�WHQHU�

8Q�HMHPSOR�KDELWXDO�HV�OD�UHWLUDGD�GH�SLQWXUDV�HQ�
HVWUXFWXUDV� PHWiOLFDV�� R� OD� HOLPLQDFLyQ� GHO� y[L�
GR�HQ�ODV�PLVPDV��DPEDV�RSHUDFLRQHV�QHFHVDULDV�
SDUD�OD�SRVWHULRU�DSOLFDFLyQ�GH�XQD�FDSD�QXHYD�GH�
SLQWXUD�TXH�SURWHMD�OD�HVWUXFWXUD�

3DUD�HOOR�VH�HPSOHD�DJXD�D�SUHVLyQ�TXH��DSOLFDGD�FRUUHFWDPHQWH��SHUPLWH�GHMDU�ODV�
VXSHUÀFLHV�FRPSOHWDPHQWH�OLPSLDV��TXH�SHUPLWLUiQ�XQD�PD\RU�DGKHUHQFLD�GHO�QXHYR�
UHYHVWLPLHQWR�

(V�HO�VLVWHPD�LGHDO�SDUD�OLPSLDU�FDVFRV�GH�EXTXH��FRQVLJXLHQGR�HVWiQGDUHV�GH�OLPSLH�
]D�:-����FRPSDUDEOH�D�OD�1RUPD�663&63������1$&(���

F��/LPSLH]D�\�UHFXSHUDFLyQ�GH�PDWHULDOHV�R�HTXLSRV�GH�
FRQVWUXFFLyQ�

(O�HQWRUQR�GH�OD�FRQVWUXFFLyQ�HV�PX\�DJUHVLYR�FRQ�ORV�PDWHULDOHV�\�HTXLSRV�TXH�VH�
HPSOHDQ��'H�PRGR�TXH�VL�HVWRV�PDWHULDOHV�QR�UHFLEHQ�HO�PDQWHQLPLHQWR�DGHFXDGR��
FRQ�HO�XVR�SXHGHQ�UHGXFLU�VX�YLGD�~WLO�GH�IRUPD�FRQVLGHUDEOH�

$GHPiV�GH�WDUHDV�WDQ�KDELWXDOHV�FRPR�OD�OLPSLH]D�GH�SLH]DV�GH�HQFRIUDGR�\�WRGR�
WLSR�GH�VRSRUWH�GH�KRUPLJyQ��HQ�FRQVWUXFFLyQ�HO�DJXD�D�SUHVLyQ�VH�HPSOHD�WDPELpQ�
SDUD�UHFXSHUDU�RWURV�HTXLSRV�TXH�KDQ�VXIULGR�LQFLGHQFLDV�

8Q�HMHPSOR�PX\�KDELWXDO�VRQ�ORV�WXERV�GH�ERP�
EHR�GH�KRUPLJyQ��TXH�SRU�SUREOHPDV�YDULDGRV�
�IDOOR�HQ�HO�HTXLSR�GH�ERPEHR��HUURU�GH�PDQL�
SXODFLyQ��KRUPLJyQ�PDO�PH]FODGR�«��SXHGHQ�
TXHGDU�REVWUXLGRV�

8VDQGR�DJXD�D�SUHVLyQ��FRQ�ORV�HTXLSRV�DGHFXD�
GRV��VH�SXHGH�UHWLUDU�WRGR�HO�PDWHULDO�DWDVFDGR�
GHQWUR�VLQ�GDxDU�VX�FDPLVD�LQWHULRU�\�UHFXSHUDQ�
GR�SDUD�VX�XVR�KDELWXDO�SLH]DV�GH�JUDQ�YDORU��

�



I��(OLPLQDFLyQ�\�UHWLUDGD�VHOHFWLYD�GH�PDUFDV�YLDOHV�\�GH�FDSDV�GH�
SLQWXUD�HQ�JUDQGHV�iUHDV

/DV�FDUUHWHUDV��SLVWDV�GH�DHURSXHUWRV�\�RWUDV�iUHDV�UHODFLRQDGDV�FRQ�HO�WUiÀFR�GH�YH�
KtFXORV�HVWiQ�VRPHWLGDV�D�XQ�XVR�\�GHVJDVWH�PX\�LQWHQVRV�

(VWR�KDFH�TXH�GHED�UHQRYDUVH�\�PDQWHQHUVH�FRQ�IUHFXHQFLD��QR�VyOR�HQ�VX�SDYLPHQWR��
VLQR�WDPELpQ�HQ�WRGDV�VXV�PDUFDV�YLDOHV�

0HGLDQWH�HO�XVR�GH�DJXD�D�SUHVLyQ�SXHGHQ�UHWLUDUVH�PDUFDV�YLDOHV��HOLPLQDU�GH�IRUPD�
VHOHFWLYD�FDSDV�GH�SLQWXUD��H�LQFOXVR�GRWDU�GH�UXJRVLGDG�D�ORV�SDYLPHQWRV��SDUD�JD�
UDQWL]DU�XQD�PD\RU�DGKHUHQFLD�

(VWDV�ODERUHV�VXHOHQ�UHTXHULU�HO�HPSOHR�GH�HTXLSRV�PX\�HVSHFLDOL]DGRV��SXHVWR�TXH�OD�
PD\RUtD�GH�ODV�SLQWXUDV�SDUD�PDUFDV�YLDOHV�VRQ�HVSHFLDOPHQWH�UHVLVWHQWHV��\�DGHPiV�
VXHOHQ�HVWDU�FRORFDGDV�GXUDQWH�ODUJDV�GLVWDQFLDV�

2WUD�DSOLFDFLyQ�KDELWXDO��GHQWUR�GH�HVWH�FDPSR��HV�OD�HOLPLQDFLyQ�GH�PDUFDV�YLDOHV�
WHPSRUDOHV��TXH�KD�VLGR�QHFHVDULR�FUHDU�GXUDQWH�ORV�WUDEDMRV�GH�UHQRYDFLyQ�R�PDQ�
WHQLPLHQWR�GH�XQD�YtD��

+DFHU�HVWH�WUDEDMR�FRQ�DJXD��HQ�YH]�GH�FRQ�RWUDV�WpFQLFDV�PiV�DJUHVLYDV��FRPR�HO�
JUDQDOODGR��JDUDQWL]D�PD\RU�FRQWURO�GH�ORV�UHVXOWDGRV�\�PHQRUHV�DIHFFLRQHV�D�ODV�VX�
SHUÀFLHV�TXH�VH�TXHGDQ�SDUD�VX�XVR�SRVWHULRU�

H��(OLPLQDFLyQ�GH�OHFKDGDV�\�GH�UHOOHQR�GH�MXQWDV

7DPELpQ�HV�PX\�KDELWXDO�HPSOHDU�DJXD�D�SUHVLyQ�SDUD�HOLPLQDU�UHVWRV�GH�OHFKDGD�\�
RWURV�UHVLGXRV�TXH�VH�TXHGDQ�HQ�ODV�MXQWDV�GH�ODV�HGLÀFDFLRQHV�R�HVWUXFWXUDV�

7UDV�UHWLUDU�HVWRV�UHVLGXRV��\�VLQ�QHFHVLGDG�GH�RSHUDFLRQHV�SRVWHULRUHV��SRGUi�SURFH�
GHUVH�DO�VHOODGR�GH�ODV�MXQWDV�R�D�OD�DSOLFDFLyQ�GH�DLVODQWHV��FRPR�UHVLQDV�HSR[L��

�



K��'HVFXEULPLHQWR�GH�DUPDGXUDV�\�HOHPHQWRV�PHWiOLFRV�

&RPR�IDVH�GHO�SURFHVR�FRQVWUXFWLYR��FRQ�IUHFXHQFLD� ORV�SLODUHV�� ORVDV��PXURV��HWF��
TXHGDQ�FRPSOHWDPHQWH�KRUPLJRQDGRV��(Q�RFDVLRQHV�GHELGR�D�SUREOHPDV�GH�IUDJXD�
GR��QHFHVLGDG�GH�LQWURGXFLU�QXHYRV�UHIXHU]RV��R�VLPSOHPHQWH�DPSOLDFLRQHV��HV�QHFH�
VDULR�UHWLUDU�HO�KRUPLJyQ�YHUWLGR�SDUD�GHVFXEULU�QXHYDPHQWH�ORV�DUPDGRV��

*UDFLDV�DO�DJXD�D�SUHVLyQ��VH�SXHGH�UHWLUDU�OD�SDUWH�GH�KRUPLJyQ�QHFHVDULD��UHVFDWDQ�
GR�HOHPHQWRV�PHWiOLFRV�HPEHELGRV�HQ�pO�R�JHQHUDQGR�ORQJLWXGHV�GH�VRODSH�QHFHVDULDV�
HQ�ODV�DUPDGXUDV��GHMiQGRODV�OLPSLDV�H�LQWDFWDV�\��OR�PiV�LPSRUWDQWH��VLQ�DIHFWDU�DO�
FRQWDFWR�KRUPLJyQ�EDUUD��QL�GHWHULRUDU�HO�UHVWR�GH�KRUPLJyQ�

L��/LPSLH]D�GH�+DVWLDOHV�\�%yYHGDV�GH�7~QHOHV�

/LPSLH]D�GH�WRGR�WLSR�GH�SDUDPHQWRV�FRPR�PXURV��KDVWLD�
OHV�\�EyYHGDV�GH�W~QHOHV�FRQ�HTXLSR�DXWyQRPR�GRWDGR�FRQ�
OD�~OWLPD�WHFQRORJtD�HQ�HO�FDPSR�GHO�DJXD�D�DOWD�SUHVLyQ��
&RQ�HVWD� OLPSLH]D�� VH�PHMRUD�QRWDEOHPHQWH�HO� JUDGR�GH�
OXPLQRVLGDG�GH� ORV� W~QHOHV�� VLQ� FRQWDPLQDU� HO� HQWRUQR� \�
VLQ�HQWUDU�HQ�FRQWDFWR�FRQ�HO�VRSRUWH�VREUH�HO�TXH�DFW~D��
HYLWDQGR�GDxRV�HQ�ODV�LQVWDODFLRQHV�\�HQ�ORV�HOHPHQWRV�GH�
VHxDOL]DFLyQ�H[LVWHQWHV�ÀMDGRV�FRORFDGRV�HQ�ORV�SDUDPHQ�
WRV�GH�ORV�W~QHOHV�

J��+LGURVDQHR�VHOHFWLYR�GH�KRUPLJyQ�HQ�PDO�HVWDGR�
(Q�PXFKDV�GH�ODV�DSOLFDFLRQHV�GH�UHSDUDFLyQ�R�SUHSDUD�
FLyQ� SDUD� OD� SURWHFFLyQ� GHO� KRUPLJyQ� HV� SUHFLVR�� FRPR�
SDVR�SUHYLR�� OD� LQWHUYHQFLyQ�GH� ODV� WpFQLFDV� GHO� DJXD� D�
SUHVLyQ�

*UDFLDV�D�HVWDV�WpFQLFDV��VH�SXHGH�UHWLUDU��GH�IRUPD�VH�
OHFWLYD�\�FRQWURODGD��HO�KRUPLJyQ�GHWHULRUDGR��GHMDQGR�OD�
DUPDGXUD�FRPSOHWDPHQWH�OLPSLD��LQFOXVR�SRU�GHWUiV�GH�OD�
EDUUD�GH�DUPDGR��OLPSLDQGR�HVWD�GH�FRUURVLyQ�SUHH[LVWHQ�
WH���\�OLVWD�SDUD�ODV�RSHUDFLRQHV�SRVWHULRUHV�

+D� GH� WHQHUVH� HQ� FXHQWD� TXH� JHQHUDOPHQWH� HO� HQYHMH�
FLPLHQWR�GHO�KRUPLJyQ�HQ�XQD�HVWUXFWXUD�QR�HV�XQLIRUPH��GHSHQGLHQGR�HQ�PXFKRV�
FDVRV�GHO�DYDQFH�GH�OD�FDUERQDWDFLyQ��GH�PRGR�TXH�HQ�iUHDV�FHUFDQDV�GH�XQ�PLVPR�
SDUDPHQWR�SRGHPRV�HQFRQWUDUQRV�KRUPLJyQ�VDQR�SUy[LPR�D�RWUDV�iUHDV�DIHFWDGDV�\�
FRQ�DUPDGXUDV�H[SXHVWDV��

0HGLDQWH�HO�DJXD�D�SUHVLyQ��\�WUDV�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV�GH�FDOLEUDFLyQ�GH�ORV�
SDUiPHWURV� D� DGRSWDU�� VH� SXHGHQ� SURJUDPDU� ORV� HTXLSRV� URERWL]DGRV� SDUD� UHDOL]DU�
XQ�VDQHR�VHOHFWLYR�PX\�SUHFLVR�GLVFULPLQDQGR�HQWUH�GLVWLQWDV�UHVLVWHQFLDV�GHO�PLVPR�
SDUDPHQWR�D�UHSDUDU�



L��+LGURGHPROLFLyQ

&RPR�VH�KD�H[SXHVWR�D�OR�ODUJR�GH�ORV�SXQWRV�DQWHULRUHV��ODV�WpFQLFDV�GH�DJXD�D�SUH�
VLyQ�SHUPLWHQ�WUDEDMDU�VREUH�ODV�VXSHUÀFLHV�

$GHPiV��XWLOL]DQGR�ORV�SDUiPHWURV�DGHFXDGRV�GH�SUHVLyQ�\�FDXGDO��SRGHPRV�VXSHUDU�
OD�UHVLVWHQFLD�LQWHUQD�D�OD�WUDFFLyQ�GHO�KRUPLJyQ�SURYRFDQGR�PLFURHVWDOOLGRV�VXSHU�
ÀFLDOHV�TXH�QRV�SHUPLWHQ�VX�H[WUDFFLyQ�FRQWURODGD��HVWD�WpFQLFD�HV�FRQRFLGD�FRPR�
+LGURGHPROLFLyQ�

(VWD�WpFQLFD��TXH�HVWi�PX\�DYDQ]DGD�\�H[WHQGLGD�SRU�WRGR�HO�PXQGR��QRV�SHUPLWH�
UHWLUDU�GH�IRUPD�VHOHFWLYD�OD�SDUWH�GHO�KRUPLJyQ�TXH�VH�GHVHH��GHVGH�SHTXHxDV�SRU�
FLRQHV�HQ�PDO�HVWDGR�D�UHEDMHV�UHJXODUHV��D�OR�ODUJR�GH�XQD�JUDQ�VXSHUÀFLH�

$GHPiV��GDGD�OD�FRPSOHMLGDG�GH�ORV�WUDEDMRV�GH�KLGURGHPROLFLyQ��HV�
KDELWXDO�HPSOHDU�SDUD�HOORV�HTXLSRV�URERWL]DGRV�R�ELHQ�VLVWHPDV�DXWR�
PDWL]DGRV��LQVWDODGRV�VREUH�EDVWLGRUHV��TXH�SHUPLWHQ�REWHQHU�UHQGL�
PLHQWRV�PXFKR�PD\RUHV�TXH�ODV�ODQ]DV�PDQXDOHV�

/D�~QLFD�OLPLWDFLyQ�GH�HVWH�PpWRGR�GH�WUDEDMR�HV�HO�DJXD�TXH�VH�UH�
TXLHUH��SXHVWR�TXH�VL�VH�WUDWD�GH�UHWLUDU�JUDQGHV�YRO~PHQHV�GH�KRUPL�
JyQ��VHUi�SUHFLVR�FRQWDU�FRQ�HO�DJXD�QHFHVDULD�SDUD�TXH�ODV�ERPEDV�GH�
DJXD�D�SUHVLyQ�SXHGDQ�VXPLQLVWUDU�HO�FDXGDO�QHFHVDULR�

(V� LPSRUWDQWH� GHVWDFDU� TXH�HVWH� VLVWHPD�QR�SXHGH� FRPSDUDUVH� FRQ�
RWUDV�WpFQLFDV�GH�GHPROLFLyQ��SXHVWR�TXH�WDQWR�OD�PHWRGRORJtD�GH�WUD�
EDMR�FRPR� ORV� UHVXOWDGRV�TXH� VH�REWLHQHQ� VRQ�FRPSOHWDPHQWH�GLIH�
UHQWHV�

(Q�OD�GHPROLFLyQ�FRQ�PDUWLOORV�SHUFXWRUHV�X�RWURV�LPSOHPHQWRV�D�GHV�
WUR]D��FL]D\DV��PRUGD]DV��HWF���VH�EXVFD�HV�OD�GHVWUXFFLyQ�\�IUDJPHQ�
WDFLyQ�GHO�KRUPLJyQ��3HUR�HVWDV�KHUUDPLHQWDV�DO�UHDOL]DU�VX�WUDEDMR�JH�
QHUDQ�ÀVXUDV�\�PLFURÀVXUDV�TXH�GHWHULRUDQ�OD�HVWUXFWXUD��GHELHQGR�VHU�
GLVFULPLQDGRV�SDUD�ODERUHV�GH�UHSDUDFLyQ�R�UHKDELOLWDFLyQ�HVWUXFWXUDO�

3RU� RWUD� SDUWH�� HO� FRUWH� FRQ� GLDPDQWH� QR� JHQHUD� YLEUDFLRQHV�� SHUR�
QR� GLVWLQJXH� HQWUH� KRUPLJyQ� \� DUPDGXUD�� FRUWDQGR� WRGR� OR� TXH� HQ�
FXHQWUD�D� VX�SDVR��(VWR� WDPSRFR� OR�KDFH�DGHFXDGR�SDUD� ODERUHV�GH�
UHFUHFLPLHQWR�R�DPSOLDFLyQ��SXHVWR�TXH�VH�SLHUGH�OD�FRQH[LyQ�FRQ�OD�
DUPDGXUD�H[LVWHQWH�

/D� KLGURGHPROLFLyQ� HV� HO� ~QLFR� PpWRGR� GH� H[WUDFFLyQ� GH� KRUPLJyQ�
SHUPLWLGR�SRU� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�HQ�SDtVHV�FRPR�((�88���
-DSyQ��6XL]D��,WDOLD�\�6XHFLD��$O�REWHQHU�XQ�PD\RU�PRQROLWLVPR�HQ�OD�
HVWUXFWXUD�UHSDUDGD�FRQ�KLGURGHPROLFLyQ��OD�QHFHVLGDG�GH�UHSDUDU�HO�
KRUPLJyQ�VH�GLODWD�HQ�HO�WLHPSR��\�VH�UHGXFHQ�ORV�ULHVJRV�GH�QXHYDV�
LQWHUYHQFLRQHV� GH� UHSDUDFLyQ� SRVWHULRU� SRU� GHVODPLQDFLyQ� GH� FDSDV�
DSRUWDGDV�VREUH�ORV�DQWLJXRV�VRSRUWHV�

��
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/D�H\HFFLyQ�GH�DJXD�D�DOWD�SUHVLyQ�WLHQH�RWUDV�FDUDFWHUtVWLFDV�TXH�SXHGHQ�VHU�HP�
SOHDGDV�SDUD�DSOLFDFLRQHV�GLVWLQWDV�GH�OD�KLGURGHPROLFLyQ��8QD�GH�HOODV�VRQ�ODV�DOWDV�
YHORFLGDGHV�DOFDQ]DGDV�SRU�HO�DJXD�H\HFWDGD�!�����P�VHJ�D�������EDU���������36,��
GH�SUHVLyQ�

$XPHQWDQGR�OD�SUHVLyQ�SRU�HQFLPD�GH�������EDU���������36,���DOFDQ]DPRV�YHORFLGDGHV�
VXSHULRUHV�D�����P�VHJ��$�OD�YH]��UHGXFLHQGR�HO�FDXGDO�!����O�PLQ���FRQVHJXLPRV�XQ�
FKRUUR�TXLU~UJLFDPHQWH�ÀQR���!���PP��\�FRQFHQWUDGR��

3HU�VH��HO�DJXD�~QLFDPHQWH�D�HVWDV�SUHVLRQHV��QR�SXHGH�WUDVSDVDU�PDWHULDOHV�QR�SRUR�
VRV��6LQ�HPEDUJR��HPSOHDQGR�XQD�FiPDUD�PH]FODGRUD��HQ�OD�TXH�HV�FRPELQDGR�FRQ�XQ�
PDWHULDO�GH�GXUH]D�VXÀFLHQWH��0RVK�����²������\�SHTXHxD�JUDQXORPHWUtD��PHVK���������
HO�FKRUUR�VH�FRQYLHUWH�HQ�XQD�SRWHQWH�KHUUDPLHQWD�FRUWDGRUD��FDSD]�LQFOXVR�GH�FRUWDU�
PpWDOHV�FRPR�HO�DFHUR�

(Q�HVWH�FDVR��HO�FKRUUR�DEUDVLYR�JHQHUDGR�WLHQH�ODV�VLJXLHQWHV�SURSLHGDGHV

�� (V�XQ�FRUWH�IUtR�
�� /LEUH�GH�SROYR�
�� 1R�DXPHQWD�VLJQLÀFDWLYDPHQWH�OD�WHPSHUDWXUD�
�� 1R�SURYRFD�GHIRUPDFLRQHV�SRU�FDORU�
�� (V�XQ�FRUWH�K~PHGR��ODV�FKLVSDV�TXHGDQ�VRIRFDGDV�
�� 1R�JHQHUD�YLEUDFLRQHV�HQ�HO�UHVWR�GH�OD�HVWUXFWXUD�
�� (V�GLULJLEOH�\�SUHFLVR�
�� ,QGLFDGR�HQ�DWPyVIHUDV�SRWHQFLDOPHQWH�SHOLJURVDV��

(VWD�WpFQLFD�HV�UHFRPHQGDEOH�SDUD�UHDOL]DU�FRUWHV�HQ�DPELHQWHV�
FRQ�SHOLJUR�GH�H[SORVLyQ�H�LQFHQGLR�FRPR��7DQTXHV�\�WXEHUtDV�GH�
KLGURFDUEXURV��,QGXVWULD�2IIVKRUH�2LO�DQG�*DV�)DFLOLWLHV��,QGXV�
WULD�1XFOHDU��%XTXHV���HWF�

��



���5HTXLVLWRV�SDUD�OD�FRQWUDWDFLyQ
/D�FULVLV�HFRQyPLFD�JHQHUDOL]DGD�VH�KD�KHFKR�QRWDU�HQ�WRGRV�ORV�VHFWRUHV��\�ODV�HP�
SUHVDV�WUDWDQ�GH�PLQLPL]DU�JDVWRV�DO�Pi[LPR��OR�TXH�HQ�RFDVLRQHV�SXHGH�FRQOOHYDU�XQ�
GHWULPHQWR�GH�OD�FDOLGDG��\�D�XQ�LQFUHPHQWR�GH�OD�VLQLHVWUDOLGDG�

/DV�WpFQLFDV�GHO�DJXD�D�SUHVLyQ��DGHPiV�GH�ORV�ULHVJRV�JHQHUDOHV�FRPX�
QHV�D�RWUDV�DFWLYLGDGHV��WUDEDMR�HQ�DOWXUD��FRQGLFLRQHV�GH�WUDEDMR�HQ�
HO�FDVR�GH�HTXLSRV�PDQXDOHV�«���WLHQHQ�ULHVJRV�SURSLRV��TXH�ODV�KDFHQ�
PX\�SHOLJURVDV�VL�QR�VH�HPSOHDQ�DGHFXDGDPHQWH�

6H� OOHJDQ�D�DOFDQ]DU�SUHVLRQHV�GH�KDVWD�������EDU�� OR�TXH�HTXLYDOH�D�
GLVSDUDU�DJXD�SRU�FKRUUR�D�YHORFLGDGHV�VXSHULRUHV�D�YDULRV�FLHQWRV�GH�NL�
OyPHWURV�SRU�KRUD��'H�HVWH�PRGR��HO�DJXD�HV�FDSD]�GH�OLPSLDU��GHFDSDU�
H�LQFOXVR�GHPROHU�PDWHULDOHV�FRPR�HO�KRUPLJyQ��

3HUR�WDPELpQ�GH�FRUWDU�WRGR�OR�TXH�HQFXHQWUH�D�VX�SDVR��\�JHQHUDU�SUR�
\HFFLRQHV�GH�UHVLGXRV�TXH�VRQ�FRPR�EDODV�

$QWH�HVWDV�FRQVLGHUDFLRQHV��HFRQyPLFDV�\�GH�VHJXULGDG��GHVGH�OD�DVRFLDFLyQ�VH�SUR�
SRQH�FRQVLGHUDU�XQD�VHULH�GH�UHTXLVLWRV�HVSHFtÀFRV�D�OD�KRUD�GH�HYDOXDU�ODV�GLIHUHQWHV�
RIHUWDV��SDUD�SRGHU�DVHJXUDU�TXH�FRQWUDWDPRV�XQD�HPSUHVD�YHUGDGHUDPHQWH�HVSH�
FLDOL]DGD�

/D�DVRFLDFLyQ�SURSRQH�FRPR�FULWHULRV�EiVLFRV�D�YDORUDU�ORV�VLJXLHQWHV�

5HIHUHQFLDV��HV�LPSRUWDQWH�TXH�OD�HPSUHVD�VHD�FDSD]�GH�SURSRUFLR�
QDU�XQ�KLVWRULDO�GH�WUDEDMRV�HVSHFLDOL]DGRV�GH�GLYHUVRV�WLSRV��

(VSHFLDOL]DFLyQ��SRGHU�FRPSUREDU�TXH�OD�HPSUHVD�SHUWHQHFH�UHDO�
PHQWH�DO�JUHPLR�HQ�HO�TXH�HVWi�HMHUFLHQGR�OD�DFWLYLGDG�HVSHFLDOL]D�
GD�

&HUWLÀFDFLRQHV��VH�WUDWD�GH�XQ�GDWR�TXH�D\XGD�D�FRQRFHU�VL�OD�HP�
SUHVD� WLHQH� HVWDEOHFLGRV� FLHUWRV� FULWHULRV� GH� FDOLGDG��$XQTXH�� SRU�
QRUPD�JHQHUDO��ODV�FHUWLÀFDFLRQHV�QR�VRQ�XQ�FULWHULR�H[FOX\HQWH�D�OD�
KRUD�GH�HVFRJHU�D�XQD�HPSUHVD��HQ�DOJXQRV�FDVRV�SXHGHQ�WHQHU�XQ�
FDUiFWHU�IXQGDPHQWDO�SDUD�OD�FRUUHFWD�HMHFXFLyQ�GHO�WUDEDMR�

7pFQLFD��HV�SUHFLVR�FRQRFHU�ORV�FULWHULRV�WpFQLFRV�HPSOHDGRV�SDUD�SODQLÀFDU�\�HMH�
FXWDU�HO�SUR\HFWR��DVt�FRPR�ORV�HTXLSRV�TXH�VH�YDQ�D�XWLOL]DU�HQ�OD�REUD�\�OD�WpFQLFD�
GH�OD�SURSLD�SURSXHVWD�GH�HMHFXFLyQ�

6HJXULGDG��HO�HPSUHVDULR�GHEH�SUHYHU�XQD�VHULH�GH�JDUDQWtDV�PtQLPDV�GH�VHJXUL�
GDG��(VWR�LQFOX\H�HO�SODQ�GH�SUHYHQFLyQ�\�OD�YLJLODQFLD�GH�OD�VDOXG��SHUR�WDPELpQ�
OD�VHJXULGDG�GH�ORV�HTXLSRV�\�ELHQHV�FROLQGDQWHV�FRQ�HO�REMHWR�GH�WUDEDMR��/D�VH�
JXULGDG�GHSHQGH�HQ�XQ�DOWR�JUDGR�GH�TXH�HO�SHUVRQDO�TXH�WUDEDMD�HQ�OD�HPSUHVD�
VH�HQFXHQWUH�DGHFXDGDPHQWH�IRUPDGR�\�WHQJD�H[SHULHQFLD�HQ�ORV�WUDEDMRV�TXH�VH�
HMHFXWDQ�

��




