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�8QLYHUVLGDG�GH�/D�/DJXQD��'HSDUWDPHQWR�GH�$QiOLVLV�(FRQyPLFR��(FRQRPtD�)LQDQFLHUD�\�
&RQWDELOLGDG��FLUXL]#XOO�HV�

�8QLYHUVLGDGH�GRV�$oRUHV��'HSDUWDPHQWR�GH�&LrQFLDV�$JUiULDV�������$QJUD�GR�+HURtVPR���
MIRQWHV#XDF�SW�
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/D�UHJLyQ�GH�OD�0DFDURQHVLD�SUHVHQWD�QRWDEOHV�GLIHUHQFLDV�HQ�UHODFLyQ�D�OD�GLVSRQLELOLGDG�
\� JHVWLyQ� GH� ORV� UHFXUVRV� KtGULFRV�� FRQIRUPDQGR� GRV� UHDOLGDGHV� GLIHUHQWHV�� 3RU� XQ� ODGR��
HVWiQ�ORV�DUFKLSLpODJRV�GH�$]RUHV�\�0DGHLUD��FRQ�JUDQ�FDQWLGDG�GH�UHFXUVRV��VLQ�WHQHU�TXH�
UHFXUULU�D� OD�SURGXFFLyQ� LQGXVWULDO�GH�DJXD�\�FRQ�XQD�JHVWLyQ�S~EOLFD�GH� ORV�PLVPRV��(Q� OD�
SDUWH� FHQWUDO�� OD� VLWXDFLyQ� HV� GLIHUHQWH�� SRU� XQ� ODGR� HVWiQ� ODV� ,VODV� &DQDULDV�� FRQ� XQD�
GLVSRQLELOLGDG�GHO� UHFXUVR�KtGULFR�TXH�YD� �DXPHQWDQGR�GHVGH� ODV� LVODV�RULHQWDOHV�KDVWD� ODV�
RFFLGHQWDOHV��FRQ�DOJXQRV�FDVRV�GH�JHVWLyQ�KLGUiXOLFD�VLQJXODU��)LQDOPHQWH��&DER�9HUGH�FRQ�
XQD�GLVSRQLELOLGDG�PX\�OLPLWDGD��VLPLODU�D�ODV�LVODV�RULHQWDOHV�GH�&DQDULDV��7DQWR�HQ�&DQDULDV�
FRPR�HQ�&DER�9HUGH�� OD�SURGXFFLyQ� LQGXVWULDO�GH�DJXD�\� OD�UHXWLOL]DFLyQ�HVWi�WRPDQGR�XQD�
LPSRUWDQFLD�FDGD�YH]�PD\RU�HQ�OD�GRWDFLyQ�GH�UHFXUVRV�KtGULFRV�D�OD�SREODFLyQ��(O�SUHVHQWH�
WUDEDMR� UHIOH[LRQD� VREUH� ODV� VLQJXODULGDGHV� TXH� PRGHODQ� OD� JHVWLyQ� GHO� DJXD� HQ� OD�
0DFDURQHVLD� FRQ� HO� ILQ� GH� KDFHU� SURSXHVWDV�� VREUH� ODV� OtQHDV� GH� WUDEDMR� TXH� VH� GHEHQ�
GHVDUUROODU��D�OD�KRUD�GH�UDFLRQDOL]DU�HO�FRQVXPR�GH�UHFXUVRV�KtGULFRV�HQ�HVWH�HQWRUQR��

�
3DODEUDV�FODYH��*HVWLyQ�GHO�DJXD��(FRQRPtD��5HFXUVRV�+tGULFRV��0DFDURQHVLD�

�
�
$%675$&7�
�

7KH� UHJLRQ� RI� 0DFDURQHVLD� KDV� FRQVLGHUDEOH� GLIIHUHQFHV� UHJDUGLQJ� DYDLODELOLW\� DQG�
PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV��IRUPLQJ�WZR�GLIIHUHQW�UHDOLWLHV��)LUVW��WKH�DUFKLSHODJR�RI�WKH�
$]RUHV� DQG�0DGHLUD� DUH� SOHQW\� RI� ZDWHU� UHVRXUFHV�� ZLWKRXW� GHVDOLQDWLRQ� SODQV�� DQG� SXEOLF�
PDQDJHPHQW�WKHUHRI��,Q�WKH�FHQWUDO�SDUW��WKH�VLWXDWLRQ�LV�GLIIHUHQW��RQ�RQH�VLGH�DUH�WKH�&DQDU\�
,VODQGV�� ZKLFK� DYDLODELOLW\� RI� ZDWHU� UHVRXUFHV� LQFUHDVHV� IURP� WKH� HDVWHUQ� WR� WKH� ZHVWHUQ�
LVODQGV�� ZLWK� VRPH� FDVHV� RI� XQLTXH� ZDWHU� PDQDJHPHQW� WHFKQLTXHV�� )LQDOO\�� &DSH� 9HUGH�
SUHVHQWV�YHU\�OLPLWHG�ZDWHU�UHVRXUFHV�DYDLODELOLW\��VLPLODU�WR�WKH�HDVWHUQ�&DQDU\�,VODQGV��%RWK�
WKH� &DQDU\� ,VODQGV� DQG� &DSH� 9HUGH�� ZDWHU� GHVDOLQDWLRQ� DQG� ZDWHU� UHXVH�� DUH� WDNLQJ� D�
JURZLQJ� LPSRUWDQFH� LQ� WKH� VXSSO\� RI� ZDWHU� WR� WKH� SRSXODWLRQ�� 7KLV� SDSHU� GLVFXVVHV�� WKH
VLQJXODULWLHV� RI� WKH� PDQDJHPHQW� DQG� SODQQLQJ� RI� ZDWHU� LQ� 0DFDURQHVLD� UHJLRQ�� IRFXV� RQ�
JURXQGZDWHU�UHVRXUFHV��ZDWHU��GHPDQG�DQG�HFRQRPLF�DVSHFWV�LQ�WKH��VXSSO\�DQG�ZDWHU�XVH�
YDULDEOHV��

,6%1��������������������



-�&��6DQWDPDUWD�HW�DO��±�5HWRV�GH�OD�JHVWLyQ�GHO�DJXD�HQ�OD�0DFDURQHVLD�
 

����
 

�
.H\�ZRUGV���:DWHU�PDQDJHPHQW��(FRQRPLFV��:DWHU�5HVRXUFHV��0DFDURQHVLD��
�
�
��� ,1752'8&&,Ï1�
�

/RV�DUFKLSLpODJRV�TXH�FRQILJXUDQ� OD� UHJLyQ�FRQRFLGD�FRPR�0DFDURQHVLD�FRPSDUWHQ�XQD�
VHULH� GH� DVSHFWRV� QDWXUDOHV�� JHROyJLFRV� \� FOLPDWROyJLFRV� TXH� OH� RWRUJDQ� XQD� HQWLGDG�
ELRJHRJUiILFD�SURSLD��(VWDV�SHFXOLDULGDGHV�KDFHQ�TXH� OD�JHVWLyQ�HILFLHQWH�GH�VXV� UHFXUVRV�
KtGULFRV� VH� KD\D� FRQYHUWLGR� HQ� XQD� GH� ODV� SULQFLSDOHV� OtQHDV� GH� DFFLyQ� HQ� HVWDV�
FRPXQLGDGHV��
�

$�PHGLGD�TXH�ODV�H[LJHQFLDV�KtGULFDV�KDQ�LGR�DXPHQWDQGR�HQ�HVWDV�iUHDV�OD�QRFLyQ�GH�OR�
TXH�VH�HQWLHQGH�SRU� UHFXUVR� WDPELpQ�VH�KD�YLVWR�PRGLILFDGD��'H�HVWD� IRUPD� �HO� FRQVWDQWH�
FUHFLPLHQWR� GH� OD� SREODFLyQ�� FRQ� HO� FRQVLJXLHQWH� LQFUHPHQWR� GH� ORV� UHTXHULPLHQWRV�
KLGUROyJLFRV��KD�SURYRFDGR��DGHPiV��OD�E~VTXHGD�GH�IXHQWHV�DOWHUQDWLYDV�GH�SURGXFFLyQ�GH�
DJXD��(QWUH�HVWRV�SURFHVRV�KD\�TXH�PHQFLRQDU��SRU�XQ�ODGR�ODV�WpFQLFDV�GH�GHVDODFLyQ�GH�
DJXD�GH�PDU��\�SRU�RWUR�ODV�TXH�SHUPLWHQ�UHXWLOL]DU�HO�DJXD�UHVLGXDO��VREUH�WRGR�SDUD�HO�ULHJR�
DJUtFROD��XQD�YH]�GHSXUDGD���
�

(Q�HVWH�WUDEDMR�WUDWDUHPRV�GH�UHIOH[LRQDU�VREUH�FyPR�ODV�VLQJXODULGDGHV�TXH�FDUDFWHUL]DQ�
D�HVWH�iPELWR�JHRJUiILFR�DIHFWDQ�D�OD�JHVWLyQ�GHO�DJXD���WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�
RIHUWD�FRPR�GH�OD�GHPDQGD��SRQLHQGR�HVSHFLDO�DWHQFLyQ�HQ�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�GH�
ORV�VLVWHPDV�QR�FRQYHQFLRQDOHV�GH�SURGXFFLyQ�GH�DJXD��SDUD�WHUPLQDU�DSRUWDQGR�XQD�VHULH�
GH�OtQHDV�GH�DFFLyQ�TXH�ORV�DXWRUHV�FRQVLGHUDQ�LQWHUHVDQWH�SRWHQFLDU��
�
�
���(63(&,),&,'$'(6�+,'52/Ï*,&$6�'(�/$�5(*,Ï1�0$&$521e6,&$�
�
� 0DFDURQHVLD�HV�HO�QRPEUH�TXH�UHFLEHQ�XQ�FRQMXQWR�GH�FLQFR�DUFKLSLpODJRV��VLWXDGRV�HQ�HO�
$WOiQWLFR�1RUWH��MXQWR�D�(XURSD�\�HO�QRUWH�GH�ÈIULFD��(VWRV�DUFKLSLpODJRV�VRQ��)LJXUD������
�
L�� $]RUHV��&RPSXHVWR� SRU� QXHYH� LVODV� SRUWXJXHVDV� XELFDGDV�D� ������ NP�� GH� /LVERD�� /DV�
QXHYH�LVODV�HVWiQ�GLYLGLGDV�HQ�WUHV�JUXSRV��HO�JUXSR�RULHQWDO�GH�6DR�0LJXHO�\�6DQWD�0DUtD��
HO�JUXSR�FHQWUDO�GH�7HUFHLUD��*UDFLRVD��6DR�-RUJH��3LFR�\�)DLDO�\�HO�JUXSR�RFFLGHQWDO�GH�
)ORUHV�\�&RUYR��

�
LL�� 0DGHLUD��4XH�FRQVWD�GH�GRV�LVODV�KDELWDGDV��0DGHLUD�\�3RUWR�6DQWR��\�WUHV�LVODV�PHQRUHV�

QR�KDELWDGDV�OODPDGDV�'HVHUWDV��
�
LLL�� ,VODV� 6DOYDMHV�� &RQMXQWR� GH� LVODV� FRPSXHVWDV� SRU� WUHV� LVODV� SULQFLSDOHV� �,VOD� 0D\RU� R�

6DOYDMH�*UDQGH��3LWyQ�*UDQGH�\�3LWyQ�3HTXHxD��\�YDULRV�LVORWHV��(VWDV�LVODV�MXQWR�FRQ�ODV�
GH�0DGHLUD�IRUPDQ�OD�5HJLmR�$XWyQRPD�GH�0DGHLUD��UHJLyQ�DXWyQRPD�SRUWXJXHVD��

�
LY�� &DQDULDV�� $UFKLSLpODJR� DWOiQWLFR� QRUWHDIULFDQR� TXH� FRQVWLWX\H�� DGHPiV�� XQD� GH� ODV�

FRPXQLGDGHV� DXWyQRPDV� GH� (VSDxD�� (VWi� FRPSXHVWR� SRU� VLHWH� LVODV�� (O� +LHUUR�� /D�
*RPHUD��/D�3DOPD�\�7HQHULIH��TXH�IRUPDQ�OD�SURYLQFLD�GH�6DQWD�&UX]�GH�7HQHULIH��\�*UDQ�
&DQDULD��)XHUWHYHQWXUD�\�/DQ]DURWH��TXH�FRQVWLWX\HQ�OD�SURYLQFLD�GH�/DV�3DOPDV��DGHPiV�
GH�VHLV�LVORWHV��$OHJUDQ]D��,VOD�GH�/RERV��/D�*UDFLRVD��0RQWDxD�&ODUD��5RTXH�GHO�(VWH�\�
5RTXH�GHO�2HVWH��WRGRV�HOORV�SHUWHQHFLHQWHV�D�OD�SURYLQFLD�GH�/DV�3DOPDV��

�
Y�� &DER� 9HUGH�� (VWH� DUFKLSLpODJR�� IRUPDGR� SRU� GLH]� LVODV� JUDQGHV� \� FLQFR� PHQRUHV��

FRQVWLWX\H�OD�5HS~EOLFD�GH�&DER�9HUGH��
�
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�
)LJXUD����/D�UHJLyQ�GH�OD�0DFDURQHVLD��&DUUDFHGR��������

�
�
� (Q� ORV� VLVWHPDV� LQVXODUHV� ODV� FDUDFWHUtVWLFDV� KLGUROyJLFDV� YLHQHQ� GHILQLGDV�� HQWUH� RWURV��
SRU�ORV�VLJXLHQWHV�FRQGLFLRQDQWHV��6DQWDPDUWD���������
�
L��� &OLPD��
LL�� 0RUIRORJtD�\�DOWLWXG�PHGLD�GH�ODV�LVODV��
LLL�� *HRORJtD��
LY�� (GDG�GH�ORV�PDWHULDOHV�TXH�FRQIRUPDQ�ODV�LVODV��
Y�� +LGURJHRORJtD��
YL�� 7LSRV�GH�VXHORV��
YLL�� 7LSR�GH�FXELHUWD�IRUHVWDO�\�YHJHWDO���SRUFHQWDMH�GH�IUDFFLyQ�FDELGD�FXELHUWD��IFF���
YLLL�� 7HUULWRULR�RFXSDGR�SRU�ORV�KDELWDQWHV��XUEDQL]DFLyQ��
L[�� 8VRV�GHO�VXHOR��DJULFXOWXUD���

�
� 3RU�RWUR�ODGR��\�GHVGH�HO�SXQWR�GH�YLVWD�KLGUROyJLFR��ORV�HVSDFLRV�LQVXODUHV�FRPSDUWHQ�XQD�
VHULH� GH� FDUDFWHUtVWLFDV� FRPXQHV� TXH�� HQ� JHQHUDO�� VH� SXHGHQ� UHVXPLU� HQ� ORV� VLJXLHQWHV�
DSDUWDGRV��6DQWDPDUWD���������
�
L�� 5HFXUVRV�KtGULFRV�VXSHUILFLDOHV�HVFDVRV�HQ�JHQHUDO��
LL�� 5HFXUVRV� KtGULFRV� VXEWHUUiQHRV� VREUHH[SORWDGRV��PLQHUtD� GHO� DJXD� IyVLO�� FDSWDFLyQ�
GH�DJXDV�FRQ�H[FHVR�GH�IO~RU��

LLL�� )HQyPHQRV�GH�LQWUXVLyQ�PDULQD��
LY�� 6REUHSREODFLyQ��
Y�� 3REODFLRQHV�FRQFHQWUDGDV�HQ�OD�]RQD�GH�FRVWD��
YL�� &XOWLYRV�DJUtFRODV�LQWHQVLYRV��FRQ�JUDQ�GHPDQGD�GH�UHFXUVRV�KtGULFRV��
YLL�� 7XULVPR�HVWDFLRQDO�PDVLYR��D�H[FHSFLyQ�GH�&DQDULDV�TXH�VH�FDUDFWHUL]D�SRU�VHU�XQ�

GHVWLQR�WXUtVWLFR�FRQ�DXVHQFLD�GH�HVWDFLRQDOLGDG��SXHVWR�TXH�UHFLEH�XQD�JUDQ�FDQWLGDG�GH�
YLVLWDQWHV� D� OR� ODUJR� GH� WRGR�HO� DxR�� DSUR[LPDGDPHQWH� ���PLOORQHV�� OR� TXH� VXSRQH�XQD�
HOHYDGD�GHPDQGD�GH�UHFXUVRV�KtGULFRV��

YLLL�� &RQWDPLQDFLyQ� LPSRUWDQWH�� GH� DOJXQDV� ]RQDV� GH� ORV� � DFXtIHURV� LQVXODUHV��
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SULQFLSDOPHQWH�SRU�QLWUDWRV�H�LQWUXVLyQ�PDULQD��
L[�� 1HFHVLGDG� GH� WRPDU� OD� LVOD� HQ� VX� FRQMXQWR� FRPR� XQD� XQLGDG� KLGUROyJLFD�� QR� SRU�
FXHQFDV�FRPR�HQ�HO�FDVR�FRQWLQHQWDO��

[�� $XQTXH� HQ� &DQDULDV� H[LVWH� XQD� UHG� (0$� FRQ� GDWRV� GLVSRQLEOHV� HQ� OD� UHG�� H[LVWH�
GLILFXOWDG��HQ�DOJXQRV�VLVWHPDV�LQVXODUHV��SDUD�GLVSRQHU�GH�GDWRV�ILDEOHV�GH�ODV�YDULDEOHV�
KLGURPHWHUROyJLFDV��([LVWHQFLD�GH�PLFURFOLPDV��

[L�� 'HSHQGHQFLD� HQHUJpWLFD� GHO� FLFOR� KLGUROyJLFR� LQVXODU� �ELQRPLR� DJXD�HQHUJtD��� (Q�
DOJXQRV� FDVRV� GHSHQGHQFLD� WRWDO� GH� OD� GHVDODFLyQ� GH� DJXD� GH� PDU� SDUD� VDWLVIDFHU� OD�
GHPDQGD��FRPR�HV�HO�FDVR�GH�/DQ]DURWH��&DER�9HUGH«�

[LL�� $XVHQFLD� GH� FXUVRV� FRQWLQXRV� GH� DJXD�� � HQ� JHQHUDO� VDOYR� FDVRV� SXQWXDOHV�� FRPR�
$]RUHV��GHELGR�D�VX�PD\RU�SOXYLRPHWUtD��HQ�DOJXQRV�FDVRV�VXSHULRU�D�������PP�SRU�DxR�
�0DU]RO�HW�DO���������

�
� $� OR� DQWHULRU� KD\� TXH� DxDGLU� TXH� OD� FDQWLGDG� \� YDULDFLyQ� GH� ODV� SUHFLSLWDFLRQHV� HQ� HO�
WLHPSR�MXHJD�XQ�SDSHO�IXQGDPHQWDO�HQ�OR�TXH�D�GLVSRQLELOLGDG�GH�UHFXUVR�KtGULFR�VH�UHILHUH��
3RU�RWUR�ODGR��OD�PRUIRORJtD�GH�ODV�LVODV�HV�RWUR�GH�ORV�DVSHFWRV�TXH�WDPELpQ�SXHGH�LQIOXLU�HQ�
OD�HVFRUUHQWtD��VLHQGR�PHQRU�HQ�ODV�LVODV�PiV�SODQDV�\�GH�PHQRU�DOWLWXG��3UHFLVDPHQWH��HQ�
ODV�LVODV�PiV�DOWDV��XQLGR�D�OD�SUHVHQFLD�GH�YLHQWRV�DOLVLRV��KDFH�TXH�VH�SURGX]FD�RWUR�WLSR�GH�
SUHFLSLWDFLyQ�� GH� WLSR� FRQYHFWLYD�� TXH� HQ� &DQDULDV� HV� FRQRFLGD� FRPR� OD� SUHFLSLWDFLyQ� GH�
QLHEOD�R�OOXYLD�KRUL]RQWDO��FRQ�XQ�HIHFWR��²GLVFXWLGR�DFWXDOPHQWH�SRU�OD�OLWHUDWXUD�FLHQWtILFD²��
LPSRUWDQWH�HQ�OD�LQILOWUDFLyQ�\�HQ�OD�UHFDUJD�GH�ORV�DFXtIHURV��6DQWDPDUWD���������
�
� 3RU�~OWLPR��OD�KLGURJHRORJtD�GH�XQ�WHUULWRULR�LQIOX\H�HQ�OD�GLVWULEXFLyQ��FDQWLGDG�\�FDOLGDG�GH�
ORV� UHFXUVRV� VXEWHUUiQHRV��(VWRV� UHFXUVRV� VH� YHQ� IDYRUHFLGRV� SRU� OD� SHUPHDELOLGDG� LQQDWD�
LQLFLDO� TXH� SRVHHQ�DOJXQRV�PDWHULDOHV� YROFiQLFRV� �&DEUHUD�	�&XVWRGLR��������� FRPR�HV�HO�
FDVR� TXH� FDUDFWHUL]D� D� OD� ]RQD� REMHWR� GH� HVWXGLR�� (VWR� WDPELpQ� VH� YH� UHIOHMDGR� HQ� OD�
H[LVWHQFLD�R�QR�GH�EDUUDQFRV�SURYRFDGRV�SRU�OD�HVFRUUHQWtD�GHO�DJXD�\�OD�HURVLyQ�KtGULFD�TXH��
SRVWHULRUPHQWH� JHQHUDQ� HO� GHVPDQWHODPLHQWR� GH� OD� LVOD�� 1R� GLVSRQHU� GH� HVWRV� FXUVRV� GH�
DJXD� HQ� IRUPD� GH� EDUUDQFRV� D� OR� ODUJR� GH� OD� JHRJUDItD� GH� OD� LVOD� VXJLHUH� XQD� PD\RU�
LQILOWUDFLyQ� HQ� HO� WHUUHQR� \� SRU� WDQWR� PD\RU� GLVSRQLELOLGDG� GH� DJXD�� TXH� SRGUi� VHU�
DSURYHFKDGD�PHGLDQWH�ODV�WpFQLFDV�DO�XVR��JDOHUtDV��SR]RV�\�VRQGHRV���
�
� 3RU�OR�WDQWR��SDUD�SRGHU�DFRPHWHU�XQ�DSURYHFKDPLHQWR�KLGUiXOLFR�HQ�XQD�LVOD�YROFiQLFD�HV�
IXQGDPHQWDO� FRQRFHU� OD�JHRORJtD�\�HO�SURFHVR�GH� IRUPDFLyQ�GH� OD� LVOD�� \D�TXH�HVWD�~OWLPD��
FRQGLFLRQD��QRWDEOHPHQWH�ORV�GLIHUHQWHV�DSURYHFKDPLHQWRV�GH�ORV�UHFXUVRV�KtGULFRV�TXH�VH�
SXHGHQ�OOHYDU�D�FDER��(Q�HVWH�VHQWLGR�ORV�UHFXUVRV�KtGULFRV��VH�GHEHQ�JHVWLRQDU�DWHQGLHQGR�
D� ODV�VLQJXODULGDGHV�TXH�SUHVHQWDQ� ORV�VLVWHPDV� LQVXODUHV�YROFiQLFRV��HVWR�SXHGH�VXSRQHU�
TXH� HQ� RFDVLRQHV� ODV� HVWUDWHJLDV� \� PHWRGRORJtDV� XWLOL]DGDV� HQ� WHUUHQRV� FRQWLQHQWDOHV� QR�
VHDQ� YiOLGDV� SDUD� HVSDFLRV� OLPLWDGRV� \� KHWHURJpQHRV� FRPR� HV� HO� FDVR� GH� ODV� LVODV�
PDFDURQpVLFDV��
�
�
���*(67,Ï1�'(�/$�'(0$1'$�<�'(�/$�2)(57$�
�

8QD�JHVWLyQ�UDFLRQDO�GHO�DJXD�SXHGH�GLULJLU�VXV�HVIXHU]RV�KDFLD�OD�GHPDQGD�\�R�KDFLD�OD�
RIHUWD�� (O� FRQFHSWR� GH� JHVWLyQ� GH� OD� GHPDQGD� GH� DJXD� ³FRPSUHQGH� HO� FRQMXQWR� GH�
DFWLYLGDGHV�TXH�SHUPLWHQ�UHGXFLU�OD�GHPDQGD�GH�DJXD��PHMRUDU�OD�HILFLHQFLD�HQ�HO�XVR�\�HYLWDU�
HO�GHWHULRUR�GH�ORV�UHFXUVRV�KLGUiXOLFRV´��(VWHYDQ���������VLQ�HPEDUJR�OD�JHVWLyQ�GH�OD�RIHUWD�
VH�FHQWUD��IXQGDPHQWDOPHQWH��HQ�OD�SODQLILFDFLyQ�GH�OD�SURGXFFLyQ�GH�DJXD��3DUD�(VWHYDQ�\�
1DUHGR� ������� ³HO� SULQFLSDO� SUREOHPD� DFWXDO� QR� UHVLGH� \D� HQ� SURPRYHU� QXHYDV� REUDV� GH�
RIHUWD�FRQ�ODV�TXH�VHJXLU�DOLPHQWDQGR�XVRV�LQDGHFXDGRV�\�GHVSLOIDUUDGRUHV�GHO�DJXD��VLQR�HQ�
GHVKDFHU�EXHQD�SDUWH�GHO�FDPLQR�HUUyQHDPHQWH�DQGDGR��UHFUHDQGR�XQD�FXOWXUD�TXH�D\XGH�D�
DFHSWDU�HO�DJXD�YHUGDGHUDPHQWH�GLVSRQLEOH�HQ�QXHVWUR�WHUULWRULR�\�D�JHVWLRQDUOD�HQ�UpJLPHQ�
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GH� HVFDVH]� DSR\DGD� DKRUD�� QR� WDQWR� HQ� OLPLWDFLRQHV� ItVLFDV�� FRPR� HQ� FRQVLGHUDFLRQHV�
HFRQyPLFDV��VRFLDOHV�\�HFROyJLFDV´���
�

'HQWUR�GH� ODV�DFFLRQHV�UHODFLRQDGDV�FRQ� OD�JHVWLyQ�GH� OD�GHPDQGD�SRGUtDPRV�GLVWLQJXLU��
FXDWUR�IUHQWHV�GH�DFFLyQ��LQIUDHVWUXFWXUD��DKRUUR��HILFLHQFLD�\�VXVWLWXFLyQ���
�

/DV�WDUHDV�TXH�VH�LQFOX\HQ�HQ�ORV�SURJUDPDV�GH�LQIUDHVWUXFWXUDV�VH�FHQWUDQ�EiVLFDPHQWH�
HQ� OD� UHSDUDFLyQ� GH� UHGHV� \� HOLPLQDFLyQ� GH� IXJDV�� OD� ORFDOL]DFLyQ� \� HOLPLQDFLyQ� GH� WRPDV�
LOHJDOHV�� OD� XQLYHUVDOL]DFLyQ� GH� FRQWDGRUHV� LQGLYLGXDOHV�� OD� UHGXFFLyQ� GH� SUHVLRQHV� GH�
VXPLQLVWURV�\�OD�JHVWLyQ�LQIRUPDWL]DGD�GH�UHGHV��(Q�FXDQWR�D�ORV�SURJUDPDV�GH�DKRUUR��VXV�
DFFLRQHV�VRQ�GH�GRV�WLSRV��SRU�XQ� ODGR�� ODV�TXH�WUDWDQ�GH�HVWLPXODU�HO�DKRUUR�YROXQWDULR�GH�
DJXD� UHIRU]DQGR� OD� FRQFLHQFLD� FLXGDGDQD�� \� SRU� RWUR�� ORV� TXH� DFW~DQ� VREUH� ODV� WDULIDV� GH�
DJXD�SDUD�GLVXDGLU�HO�GHVSLOIDUUR��/RV�SURJUDPDV�GH�HILFLHQFLD�YDQ�GLULJLGRV�D�SURPRYHU� OD�
UHGXFFLyQ� GHO� FRQVXPR� GH� HVWH� UHFXUVR� PHGLDQWH� OD� LQFRUSRUDFLyQ� GH� PRGLILFDFLRQHV�
WpFQLFDV�HQ�ORV�HTXLSRV�\�GLVSRVLWLYRV�GH�FRQVXPR��$XQTXH�VX�FDPSR�GH�DFWXDFLyQ�HV�PX\�
YDULDGR�� SRGHPRV� UHFRQRFHU� WUHV� JUDQGHV� FHQWURV� GH� LQWHUpV�� GRPpVWLFR�� LQGXVWULDO� \�
FRPHUFLDO� \�GH�H[WHULRU���3RU�~OWLPR��D� WUDYpV�GH� ORV�SURJUDPDV�GH�VXVWLWXFLyQ�VH�SUHWHQGH�
IRPHQWDU�OD�XWLOL]DFLyQ�GH�DJXD�TXH��WUDGLFLRQDOPHQWH�QR�VH�FRQVLGHUDED�FRPR�RSFLyQ��SDUD�
FLHUWRV�XVRV��HYLWDQGR�GH�HVWD�IRUPD�HO�FRQVXPR�GH�DJXD�EODQFD��
�

9LxXDOHV� �������DWULEX\H�HO�p[LWR�GH�XQD�JHVWLyQ�HILFLHQWH�GHO�DJXD�D� OD� FUHDFLyQ�GH�XQ�
QXHYR�FRQWH[WR�VLWXDFLRQDO�HQ�HO�TXH�FRQYLYDQ�DKRUUR�\�SODQLILFDFLyQ�ySWLPD�GH�OD�RIHUWD���
�

(Q� HVWH� VHQWLGR� HO� ,QVWLWXWR� 7HFQROyJLFR� GH� &DQDULDV�� 6�$�� SXEOLFy� HQ� PD\R� GHO� �����
�%HWDQFRUW�HW�DO����������FRPR�UHVXOWDGR�GHO�SUR\HFWR�$TXDPDF�XQD�VHULH�UHFRPHQGDFLRQHV�
SDUD�SURPRYHU�OD�JHVWLyQ�VRVWHQLEOH�GHO�DJXD�HQ�OD�0DFDURQHVLD��7DE�����
�

7DEOD����5HFRPHQGDFLRQHV�SDUD�OD�JHVWLyQ�HILFLHQWH�GHO�DJXD�HQ�OD�0DFDURQHVLD�

$FFLyQ� *HVWLyQ� 3URJUDPD�
,QWHJUDFLyQ� GH� GLVSRVLWLYRV� HILFLHQWHV� GH� FRQVXPR� HQ� OD�
HGLILFDFLyQ�

'HPDQGD� (ILFLHQFLD�

,QVWDODFLyQ�GH�PHGLFLyQ�\�FRQWURO�HQ�SXQWRV�GH�FRQVXPR� 'HPDQGD� ,QIUDHVWUXFWXUD�
&DSWDFLyQ��DOPDFHQDPLHQWR�\�XWLOL]DFLyQ�GH�DJXDV�SOXYLDOHV� 2IHUWD� �
5HXWLOL]DFLyQ�GH�DJXDV�JULVHV� 'HPDQGD� 6XVWLWXFLyQ�
3URPRFLyQ�GH�MDUGLQHUtD�GH�EDMRV�UHTXHULPLHQWRV�KtGULFRV� 'HPDQGD� (ILFLHQFLD�
8VR� GH� PDWHULDOHV� DSURSLDGRV� HQ� ODV� UHGHV� KLGUiXOLFDV� GH�
DEDVWHFLPLHQWR�

'HPDQGD� (ILFLHQFLD�

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�%HWDQFRUW�HW�DO���������
�
� 'HO�DQiOLVLV�GH�HVWDV�UHFRPHQGDFLRQHV�VH�SXHGH�REVHUYDU�FRPR�OD�PD\RU�SDUWH�GH�HOODV�
VH�FHQWUDQ�HQ�DFFLRQHV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�GH�OD�GHPDQGD��GHQWUR�GH�ORV�SURJUDPD�
GH�HILFLHQFLD���
�

�
��� $/7(51$7,9$6�,1'8675,$/(6�'(�352'8&&,Ï1�'(�$*8$�
�
(Q�HO�HVSDFLR�JHRJUiILFR�DQDOL]DGR�� ORV�VLVWHPDV�FRQYHQFLRQDOHV�GH�FDSWDFLyQ�GH�DJXD�

SUHVHQWDQ��IXQGDPHQWDOPHQWH��GRV�WLSRV�GH�OLPLWDFLRQHV��XQDV�QDWXUDOHV��\�TXH�VH�GHEHQ�D�
XQD� GLVPLQXFLyQ� HQ� HO� UHQGLPLHQWR� GH� ODV� H[SORWDFLRQHV� VXEWHUUiQHDV� SURGXFLGDV� SRU� XQ�
GHVHTXLOLEULR�HQWUH�OD�H[WUDFFLyQ�GH�DJXD�\�OD�UHFDUJD�QDWXUDO��\�RWUDV�GH�FDUiFWHU�HFRQyPLFR��
SXHVWR�TXH�OD�GLVPLQXFLyQ�VLVWHPiWLFD�GH�OD�UHQWDELOLGDG�GH�ORV�DSURYHFKDPLHQWRV��VHJ~Q�OD�

                                                 
��-DUGLQHUtD��IXQGDPHQWDOPHQWH��
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UHODFLyQ�FDQWLGDG�FDOLGDG�GH�DJXD�H[WUDtGD��WLHQH�FRPR�FRQVHFXHQFLD�GLUHFWD�XQ�DXPHQWR�GHO�
SUHFLR�GHO�DJXD�GH�DEDVWHFLPLHQWR��

�
)UHQWH�D�ORV�SUREOHPDV�DVRFLDGRV�D�ORV�PpWRGRV�FRQYHQFLRQDOHV�GH�REWHQFLyQ�GH�DJXD�

iUHDV�JHRJUiILFDV�FRQ�FLUFXQVWDQFLDV� FOLPiWLFDV�\�JHRJUiILFDV�DGYHUVDV�REOLJD�D� UHFXUULU� D�
ORV�VLVWHPDV�QR�WUDGLFLRQDOHV�FRQ�HO�ILQ�GH�VROXFLRQDU�HVWD�SUREOHPiWLFD�KtGULFD���

�
&RQ� UHVSHFWR� D� HVWRV� VLVWHPDV� QR� FRQYHQFLRQDOHV� GH� REWHQFLyQ� GH� DJXD�� 5LFR� HW� DO��

������� UHFRQRFHQ� TXH� ³HQ� GHWHUPLQDGRV� HVSDFLRV� UHJLRQDOHV� FRQ� HVFDVH]� GH� UHFXUVRV� \�
GHPDQGDV�FUHFLHQWHV��HVWDV�DJXDV�GHEHUtDQ�DGTXLULU�FRQGLFLyQ�GH�UHFXUVRV�HVWUDWpJLFRV�TXH��
HQ� IXQFLyQ� GH� OD� DFHSWDFLyQ� FXOWXUDO� GH� VX� XVR� \� OD� LPSODQWDFLyQ� GH� VLVWHPDV� GH� JHVWLyQ�
LQWHJUDO�� SHUPLWLHUDQ� DOLYLDU� OD� H[SORWDFLyQ� TXH� VXIUHQ� ODV� IXHQWHV� WUDGLFLRQDOHV�� 6H�
FRQVWLWX\HQ�DVt�HQ�JDUDQWHV�GH�XQ�GHVDUUROOR�VRFLRHFRQyPLFR�VRVWHQLEOH�\�DUPyQLFR�FRQ�HO�
PHGLR�QDWXUDO��SUHVHUYDQGR�ORV�UHFXUVRV�UHQRYDEOHV�\�HO�HTXLOLEULR�KtGULFR´��

�
1RV� HQFRQWUDPRV�� GH� HVWD� IRUPD�� FRQ� GRV� DOWHUQDWLYDV� LQGXVWULDOHV� GH� SURGXFFLyQ� GH�

DJXD��D�ODV�TXH�VH�YDQ�GHGLFDQGR��SRFR�D�SRFR�PD\RUHV�HVIXHU]RV��WDQWR�HFRQyPLFRV�FRPR�
KXPDQRV�� \� VREUH� ODV� TXH� VH� KDQ� GHSRVLWDGR� JUDQGHV� H[SHFWDWLYDV� GH� FDUD� DO� IXWXUR�� OD�
GHVDODFLyQ�\�OD�UHXWLOL]DFLyQ��

�
� &RQFUHWDPHQWH�HQ�LVODV�HQ�ODV�TXH�SRU�OD�HVFDVD�DSRUWDFLyQ�GH�SUHFLSLWDFLRQHV��HQWUH������
\� ���� PP�DxR�� QR� WLHQHQ� OD� VXILFLHQWH� UHFDUJD� GH� VXV� DFXtIHURV� FRPR� SDUD� VDWLVIDFHU� OD�
GHPDQGD� GHO� UHFXUVR� VH� WLHQH� TXH� UHFXUULU� D� OD� SURGXFFLyQ� LQGXVWULDO� GH� DJXD�� PHGLDQWH�
SODQWDV�GHVDODGRUDV���
�

6LQ� HPEDUJR�� \� D� SHVDU� GH� ORV� LQGLVFXWLEOHV� EHQHILFLRV� TXH� VXSRQH� HVWH� VLVWHPD� GH�
SURGXFFLyQ�GH�DJXD��OOHYD�DSDUHMDGR�XQD�VHULH�GH�HIHFWRV�PHGLRDPELHQWDOHV�QHJDWLYRV�TXH�
KD\� TXH� FRQVLGHUDU�� SRU� XQ� ODGR� HO� HOHYDGR� FRQVXPR� HQHUJpWLFR� \�� SRU� RWUR� HO� YHUWLGR� GH�
VDOPXHUD��(Q�OR�TXH�UHVSHFWD�DO�SULPHU�DVSHFWR�UHFRQRFHPRV�TXH��DXQTXH�VH�KD�FRQVHJXLGR�
DYDQ]DU�EDVWDQWH�HQ�OR�TXH�D�FRQVXPR�HQHUJpWLFR�VH�UHILHUH��HO�HPSOHR�GH�HQHUJtD�SDUD�HVWH�
SURFHVR� UHVXOWD�D~Q�EDVWDQWH� UHOHYDQWH�� OOHJDQGR�D�VXSRQHU�KDVWD� FDVL�XQ������GHO�FRVWH�
WRWDO�GH�HVWH�SURFHVR��)DULxD���������

�
� (VWR� LPSOLFD� XQD� GHSHQGHQFLD� HQHUJpWLFD� SDUD� OD� SURGXFFLyQ� GH� DJXD� \� XQ� FRQVXPR�
HOHYDGR� GH� UHFXUVRV� HFRQyPLFRV� � TXH� DOJXQRV� HVWDGRV� LQVXODUHV� QR� SXHGHQ� DVXPLU��
$VXPLHQGR�TXH�OD�SURGXFFLyQ�HQHUJpWLFD�HQ�ODV�LVODV�RFHiQLFDV��LPSOLFD�XQRV�FRVWHV��FXDWUR�
YHFHV�VXSHULRU��HQ�FRPSDUDFLyQ��FRQ�ORV�FRVWHV�GHO�FRQWLQHQWH��SHQtQVXOD�,EpULFD��GRQGH�HO�
FRVWH�URQGD�ORV����¼�0:K��0HJDZDWLR�KRUD���GHSHQGHU�H[FOXVLYDPHQWH�GH�OD�SURGXFFLyQ�GH�
UHFXUVR�KtGULFR�SRU�HVWH�PHGLR��SXHGH�VHU�D� OD� ODUJD� LQVRVWHQLEOH��SRU� OR�TXH��HV�QHFHVDULR�
LQYHVWLJDU� HQ� QXHYDV� IXHQWHV� GRQGH� VHD� SRVLEOH�� R� ELHQ�� VLVWHPDV� GH� GHVDODFLyQ� SRU�
HQHUJtDV�UHQRYDEOHV��JHRWHUPLD��VRODU��HyOLFD���
�

(Q�HVWD� OtQHD�� DXWRUHV� FRPR�$JXLOHUD��3pUH]� \�6iQFKH]� ������� FRQVLGHUDQ�TXH� DQWH� OD�
SRVLELOLGDG� GH� XWLOL]DU� OD� GHVDODFLyQ� FRPR� DOWHUQDWLYD� D� OD� IDOWD� GH� GLVSRQLELOLGDG� GH� DJXD�
UHVXOWDUtD�PHQRV�FRVWRVR��KDEODQGR�HQ�WpUPLQRV�HFROyJLFRV��OOHYDU�D�FDER�XQD�PHMRU�JHVWLyQ�
GH�OD�GHPDQGD�GH�DJXD�SXHVWR�TXH�HV�PiV�EDUDWR�DKRUUDU�XQ�P��TXH�SURGXFLUOR��

�
$GHPiV�GHO�FRQVXPR�HQHUJpWLFR��HO�YHUWLGR�GH�OD�VDOPXHUD�UHVXOWDQWH�GH�OD�GHVDODFLyQ�HV�

RWUR�GH� ORV�JUDYHV� LQFRQYHQLHQWHV�GH�HVWH�VLVWHPD�GH�SURGXFFLyQ�GH�DJXD��&RQFUHWDPHQWH�
ODV� HPLVLRQHV� GH� VDOPXHUD�� MXQWR� FRQ� RWUD� VHULH� GH� IDFWRUHV�� DIHFWDQ� D� ODV� SUDGHUDV� GH�
&\PRGRFHD� QRGRVD� �$IRQVR�&DUULOOR� 	�*LO�� ������ GHELGR� DO� LQFUHPHQWR� GH� OD� WXUELGH]� GHO�
DJXD��DXPHQWR�GH�ODV�FRQGLFLRQHV�GH�VDOLQLGDG�\�VREUHVHGLPHQWDFLyQ��5XL]�HW�DO���������

�
$� GLIHUHQFLD� GH� ORV� VLVWHPDV� DQWHULRUHV�� OD� GHSXUDFLyQ� GH� DJXDV� UHVLGXDOHV� QR� HV� XQD�
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RSFLyQ�VLQR�XQD�REOLJDFLyQ�OHJDO��/DV�SODQWDV�GHSXUDGRUDV�GH�DJXDV�UHVLGXDOHV�WLHQHQ�FRPR�
REMHWLYR�� D� WUDYpV� GH� XQD� VHULH� GH� SURFHVRV� TXH� HQ� GHILQLWLYD� SUHWHQGHQ� LPLWDU� D� OD�
QDWXUDOH]D��GHYROYHUOH�DO�DJXD� ODV�FRQGLFLRQHV�TXH� WHQtD�DQWHV�GH�VHU�XVDGD�FRQ�HO� ILQ�GH�
TXH�UHJUHVH�DO�HQWRUQR�HQ�FRQGLFLRQHV�ySWLPDV�\�HYLWDU��GH�HVWD�IRUPD��SRVLEOHV�GHWHULRURV�
PHGLRDPELHQWDOHV��
�

8QDV�H[LJHQFLDV�PHGLRDPELHQWDOHV�FDGD�YH]�PiV�HVWULFWDV�HQ�FXDQWR�DO� WUDWDPLHQWR�GH�
DJXDV� UHVLGXDOHV�� XQLGR� D� OD� SRVLELOLGDG� SDWHQWH� GH� DSURYHFKDU� HO� DJXD� UHJHQHUDGD�� KDQ�
KHFKR� FHQWUDU� ORV� HVIXHU]RV� HQ� HO� WUDWDPLHQWR� GH� ODV� DJXDV� UHVLGXDOHV� FRQ� HO� REMHWR� GH�
DPSOLDU�VXV�RSFLRQHV�GH�XVR��
�

2EYLDPHQWH� HO� SURFHVR� GH� GHSXUDFLyQ� VH� GHVDUUROOD� FRQ� HO� REMHWLYR� GH� PLQLPL]DU� HO�
LPSDFWR�DPELHQWDO�TXH�HO�YHUWLGR�GH�DJXDV�UHVLGXDOHV�SXHGH�SURYRFDU�HQ�VX�HQWRUQR��SRU�OR�
TXH�QR�FDEH�GXGD�TXH�GHSXUDU�QR�GHEH�VHU�XQD�RSFLyQ�VLQR�XQD�REOLJDFLyQ��6LQ�HPEDUJR��OD�
HMHFXFLyQ� GH� HVWH� SURFHVR� WDPELpQ� OOHYD� DSDUHMDGR� XQD� VHULH� GH� LPSDFWRV� DPELHQWDOHV�
QHJDWLYRV��(QWUH�HVWRV�HIHFWRV�)RUQiV�\�&RORPHU��������LGHQWLILFDQ�SRVLEOHV�LPSDFWRV�VREUH�
HO�KiELWDW��OD�YHJHWDFLyQ��HO�SDLVDMH�\�ORV�HVSDFLRV�SURWHJLGRV��ORV�RORUHV�\�UXLGRV�JHQHUDGRV�\�
OD�JHVWLyQ�GH�ORGRV���

�
�

���&RQFOXVLRQHV�
�
6LQ�GXGD�ODV�SHFXOLDULGDGHV�TXH�H[LVWHQ�HQ�HO�HVSDFLR�JHRJUiILFR�GH�OD�0DFDURQHVLD�VRQ�

XQD�RSRUWXQLGDG�SDUD�GHVDUUROODU�SURSXHVWDV�GH�JHVWLyQ�KLGUROyJLFD�FRRUGLQDGD�\�DGDSWDGD�D�
ODV�HVSHFLILFLGDGHV�GH�HVWH�HQWRUQR��
�

(Q�HVWH�VHQWLGR�HO�GHVDUUROOR�GH�HVWH�WUDEDMR�HYLGHQFLD�OD�QHFHVLGDG�GH�FHQWUDU�HO�HVWXGLR�
GH� OD� JHVWLyQ� KLGUROyJLFD� GH� ORV� DUFKLSLpODJRV� GH� OD�0DFDURQHVLD� HQ� SRWHQFLDU� OD� JHVWLyQ�
HILFLHQWH�GH�OD�GHPDQGD�IXQGDPHQWDOPHQWH��\�OD�SURGXFFLyQ�LQGXVWULDO�GH�DJXD��
�

(Q� OR�TXH�D�JHVWLyQ�GH� OD�GHPDQGD�VH�UHILHUH� ORV�HVIXHU]RV�GHEHQ� LU�GLULJLGRV�KDFLD� ORV�
SURJUDPDV� GH� HILFLHQFLD�� HVWR� VXSRQH� HQWUH� RWUDV� FRVDV� OD� LPSODQWDFLyQ� GH� GLVSRVLWLYRV�
HILFLHQWHV� \� HO� GLVHxR� GH� MDUGLQHV� DGDSWDGRV� D� FRQGLFLRQHV� GH� HVFDVH]� KtGULFD�� DVSHFWRV�
IXQGDPHQWDOHV�HQ�]RQDV�GH�DOWR�DWUDFWLYR�WXUtVWLFR�FRPR�HV�HO�FDVR�GH�DOJXQDV�GH�ODV� LVODV�
TXH�FRQILJXUDQ�HVWH�HVSDFLR��
�

(Q�HVWH�VHQWLGR�VH�SURSRQH�FXDQWLILFDU�HO�FRQVXPR�GH�DJXD�DQWHV�\�GHVSXpV�GH�LPSODQWDU�
HVWDV� PHGLGDV� \� HYDOXDU� VXV� HIHFWRV�� WDQWR� D� QLYHO� WpFQLFR� FRPR� HFRQyPLFR�� \� FDOFXODU�
LQGLFDGRUHV�TXH�SHUPLWDQ�REWHQHU�HO�UHWRUQR�GH�OD�LQYHUVLyQ��
�

3RU� RWUR� ODGR�� \� D� OD� KRUD� GH� VHOHFFLRQDU� OD� PHMRU� DOWHUQDWLYD� KLGUROyJLFD� HQ� OR� TXH� D�
SURGXFFLyQ�LQGXVWULDO�VH�UHILHUH��VH�GHEHUtD��HQ�SULPHU�OXJDU��HVWXGLDU�ODV�HVSHFLILFLGDGHV�GHO�
HQWRUQR�TXH�VH�HVWi�DQDOL]DQGR�\��HQ�VHJXQGR�OXJDU��VRSHVDU�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�
WDQWR�WpFQLFDV��FRPR�HFRQyPLFDV�\�VRFLDOHV��GH�LPSODQWDU�FDGD�XQD�GH�HOODV��

�
(Q�HVWH�VHQWLGR��\�GHQWUR�GH� ORV�VLVWHPDV�GH�SURGXFFLyQ� LQGXVWULDO�GH�DJXD��VH�SURSRQH�

SRQHU�HQ�PDUFKD�FDPSDxDV�GH�IRPHQWR�GH�UHJHQHUDFLyQ�\�UHXWLOL]DFLyQ�GH�DJXDV�UHVLGXDOHV�
FRQ� HO� ILQ� GH� SRWHQFLDU� HO� DKRUUR� GH� DJXD� EODQFD�� FRPR� DOWHUQDWLYD� SULRULWDULD� IUHQWH� D� OD�
GHVDODFLyQ�SDUD�HVSDFLRV�SDUD�ORV�TXH�HVWD�DOWHUQDWLYD�HV�SUHVFLQGLEOH��

�
�
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�
�$IRQVR�&DUULOOR�� -�� \� *LO� 5RGUtJXH]�� 0�&�� �������� &\PRGRFHD� QRGRVD� �8FULD�� $VFKHUVRQ�



-�&��6DQWDPDUWD�HW�DO��±�5HWRV�GH�OD�JHVWLyQ�GHO�DJXD�HQ�OD�0DFDURQHVLD�
 

����
 

�=DQQLFKHOOLDFHDH�� \� ODV� SUDGHUDV� VXEPDULQDV� R� VHEDGDOHV� HQ� HO� $UFKLSLpODJR� &DQDULR�� 9LHUDHD��
9RO�����Q�����S�����������

$JXLOHUD� .OLQN�� )��� 3pUH]� 0RULDQD�� (�� \� 6iQFKH]� *DUFtD�� -�� �������� (O� DJXD� HQ� 7HQHULIH�� SURFHVRV�
VRFLDOHV�� YDORUHV� H� LQWHUHVHV�� ,,,� &RQJUHVR� ,EpULFR� VREUH� *HVWLyQ� \� 3ODQLILFDFLyQ� GHO� DJXD��
FHOHEUDGR�HQ�6HYLOOD�GHO����DO����GH�QRYLHPEUH�GH�������

%HWDQFRUW��-��3HxDWH��%��0DUWHO��*��\�%HUULHO�$����������3URSXHVWD�GH�UHFRPHQGDFLRQHV�QRUPDWLYDV�
SDUD�SURPRYHU�OD�JHVWLyQ�VRVWHQLEOH�GHO�DJXD�HQ�OD�0DFDURQHVLD��3UR\HFWR�$TXDPDF��,QVWLWXWR�
7HFQROyJLFR�GH�&DQDULDV��6�$���

&DUUDFHGR��-��&����������*HRORJtD�GH�&DQDULDV�,��2ULJHQ��(YROXFLyQ���(GDG�\�9ROFDQLVPR��(G��5XHGD��
0DGULG��

&DEUHUD�� 0�&��� &XVWRGLR�� (��� �������� +LGURORJtD� \� WHUUHQRV� YROFiQLFRV�� HQ� +LGURORJtD� \� 5HFXUVRV�
+tGULFRV�HQ�,VODV�\�7HUUHQRV�9ROFiQLFRV��&ROHJLR�GH�,QJHQLHURV�GH�0RQWHV��0DGULG������SS��

(VWHYDQ��$�\�1DUHGR��-�0���������� ,GHDV�\�SURSXHVWDV�SDUD�XQD�QXHYD�SROtWLFD�GHO�DJXD�HQ�(VSDxD��
(GLWDGR�SRU�%DNHD]�\�)XQGDFLyQ�1XHYD�&XOWXUD�GHO�$JXD��%LOEDR��

(VWHYDQ�� $�� �������� ³3ODQHV� LQWHJUDOHV� GH� JHVWLyQ� GH� OD� GHPDQGD� GH� DJXD´�� HQ� (67(9$1�� $�� <�
&208f$6��9���FRRUG�����/D�HILFLHQFLD�GHO�DJXD�HQ�ODV�FLXGDGHV���(GLWDGR�SRU�%DNHD]�\�)XQGDFLyQ�
(FRORJtD�\�'HVDUUROOR��%LOEDR��

)DULxD�0����������(O�FRVWH�GHO�DJXD�SURGXFLGD�SRU�ODV�JUDQGHV�GHVDODGRUDV�GH�DJXD�GH�PDU�HQ�
(VSDxD��,7��1������33���������

)RUQiV�&ROODGR��9��\�&RORPHU�0HQGR]D��)��-����������³/DV�GHFODUDFLRQHV�GH�LPSDFWR�DPELHQWDO�HQ�
HVWDFLRQHV�GHSXUDGRUDV�GH�DJXDV�UHVLGXDOHV´���7HFQR�DPELHQWH��UHYLVWD�SURIHVLRQDO�GH�WHFQRORJtD�
\�HTXLSDPLHQWR�GH�LQJHQLHUtD�DPELHQWDO���������DxR�����QR�������������

0DU]RO��0��9���<DQHV��$���5RPHUR��&���%ULWR�'H�$]HYHGR��(���3UDGD��6���0DUWLQV��$����������/RV�ULHVJRV�
GH� ODV� OOXYLDV� WRUUHQFLDOHV� GH� OD� 0DFDURQHVLD� �$]RUHV�� 0DGHLUD�� &DQDULDV� \� &DER� 9HUGH���
3XEOLFDFLRQHV�GH�OD�$VRFLDFLyQ�(VSDxROD�GH�&OLPDWRORJtD��$(&���6HULH�$��Q����

5LFR�$PRUyV��$�0���3DxRV�&DOODGR��9���2OFLQD�&DQWRV��-��\�%DxRV�&DVWLxHLUD��&����������'HSXUDFLyQ��
GHVDODFLyQ�\�UHXWLOL]DFLyQ�GH�DJXDV�HQ�(VSDxD��HGLWDGR�SRU�2LNRV�7DX��6�/���%DUFHORQD��

5XL]�� -�0��� 0DUtQ�*XLUDR�� /��� 6DQGRYDO�*LO�� -�0��� ������ 5HVSRQVHV� RI� WKH� 0HGLWHUUDQHDQ�
VHDJUDVV�3RVLGRQLD�RFHiQLFD�WR�LQ�VLWX�VDOLQLW\�LQFUHDVH��%RWDQLFD�0DULQD��������������

6DQWDPDUWD�-�&��HW�DO����������+LGURORJtD�\�5HFXUVRV�+tGULFRV�HQ�,VODV�\�7HUUHQRV�9ROFiQLFRV��&ROHJLR�
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