
+LVWRULD�GH�OD�)LORVRItD

/DV� FXOWXUDV� KXPDQDV� VH� FRQVWLWX\HQ� \� UHFRQRFHQ� HQ� RUGHQ� D� ODV� UHVSXHVWDV� TXH� 
RIUHFHQ�D� ODV�FXHVWLRQHV�PiV�IXQGDPHQWDOHV��(QWUH�HVWDV�FXHVWLRQHV�VH�HQFXHQWUDQ� ODV� 
UHIHULGDV� DO� RULJHQ�� QDWXUDOH]D� \� VHQWLGR� GHO� FRVPRV�� DO� SURSLR� VHU� \� GHVWLQR� GHO� VHU� 
KXPDQR�� D� OD� SRVLELOLGDG� \� ODV� IRUPDV� GHO� FRQRFLPLHQWR�� \� D� OD� GHILQLFLyQ� GH� DTXHOORV� 
YDORUHV��OD�YHUGDG��HO�ELHQ��OD�MXVWLFLD��OD�EHOOH]D��TXH�HVWLPDPRV�DGHFXDGRV�SDUD�RULHQWDU� 
QXHVWUDV�DFFLRQHV�\�FUHDFLRQHV��$KRUD�ELHQ��DXQTXH�ODV�FXHVWLRQHV�VRQ��HQ�HVHQFLD��ODV� 
PLVPDV��OD�YDULDELOLGDG�KLVWyULFD�GH�ODV�IRUPDV�HQ�TXH�VH�SODQWHDQ�\�VH�LQWHQWD�UHVSRQGHU� 
D�HOODV�HV�DSDUHQWHPHQWH�HQRUPH��(O�REMHWLYR�GH�OD�PDWHULD�GH�+LVWRULD�GH�OD�)LORVRItD�HQ� 
%DFKLOOHUDWR�HV�UHFRUUHU�HO�FDPLQR�HQ�TXH�HVWDV�SUHJXQWDV�\�UHVSXHVWDV�VH�KDQ�GDGR��GH� 
XQD�IRUPD�GLVWLQWLYDPHQWH�FUtWLFD�\�UDFLRQDO��HQ�HO�GHYHQLU�GHO�SHQVDPLHQWR�RFFLGHQWDO��VLQ� 
TXH� HOOR� VLJQLILTXH� PHQRVSUHFLDU� OD� ULTXH]D� \� UHOHYDQFLD� GH� RWUDV� WUDGLFLRQHV� GH� 
SHQVDPLHQWR�� (VWH� REMHWLYR� HV� GH� XQD� LPSRUWDQFLD� VREUHVDOLHQWH� SDUD� HO� ORJUR� GH� OD� 
PDGXUH]�SHUVRQDO��VRFLDO�\�SURIHVLRQDO�GHO�DOXPQDGR��$YHQWXUDUQRV�D�H[SORUDU�OD�YLGD�GH� 
ODV� LGHDV� ILORVyILFDV� HQ� OD� UHODFLyQ� FRPSOHMD� \� GLDOpFWLFD� TXH� PDQWLHQHQ� KLVWyULFDPHQWH� 
HQWUH�Vt�\�FRQ�RWURV�DVSHFWRV�GH�QXHVWUD�FXOWXUD��HV�WDPELpQ�H[SORUDU�OD�LQWULQFDGD�UHG�GH� 
FRQFHSWRV�\�UHSUHVHQWDFLRQHV�VREUH�OD�TXH�SHQVDPRV��GHVHDPRV��VHQWLPRV�\�DFWXDPRV�� 
$Vt��OHMRV�GH�VHU�XQ�PHUR�FRPSHQGLR�HUXGLWR�GH�FRQRFLPLHQWRV��OD�PDWHULD�GH�+LVWRULD�GH� 
OD� )LORVRItD� GHEH� UHSUHVHQWDU� SDUD� ORV� DOXPQRV� \� DOXPQDV� XQ� IDVFLQDQWH� HMHUFLFLR� GH� 
GHVFXEULPLHQWR� GHO� FRQMXQWR� GH� LGHDV� \� YDORUHV� TXH� VXVWHQWDQ� WDQWR� VX� IRUPD� GH� VHU�� 
FRPR�OD�GH�VX�SURSLD�pSRFD�\�HQWRUQR�VRFLDO�

3DUD� ORJUDU� HVWH� REMHWLYR� VH� SURSRQH� HO� GHVDUUROOR� GH� XQD� VHULH� GH� FRPSHWHQFLDV� 
HVSHFtILFDV�TXH��PiV�DOOi�GH�SURIXQGL]DU�HQ�ORV�SURFHGLPLHQWRV�GH�OD�LQGDJDFLyQ�ILORVyILFD� 
FRQ� ORV� TXH� VH� WUDEDMy� HQ� SULPHUR� GH� %DFKLOOHUDWR� \� GHO� FRQRFLPLHQWR� VLJQLILFDWLYR� GH� 
DOJXQRV� GH� ORV� PiV� LPSRUWDQWHV� GRFXPHQWRV�� FRQFHSFLRQHV�� DXWRUHV� \� DXWRUDV� GH� OD� 
KLVWRULD� GHO� SHQVDPLHQWR� RFFLGHQWDO�� GHQ� DO� DOXPQDGR� OD� SRVLELOLGDG� GH� SHQVDU� 
FUtWLFDPHQWH� ODV� LGHDV� FRQ� ODV� TXH� SLHQVD�� LGHQWLILFiQGRODV� HQ� VX� RULJHQ� PiV� UHPRWR� \� 
SHUVLJXLpQGRODV� HQ� HO� WUDQVFXUVR� GH� VXV� P~OWLSOHV� YDULDFLRQHV� KLVWyULFDV�� (VWH� DQiOLVLV� 
KLVWyULFR� \� GLDOpFWLFR� GH� ODV� LGHDV� KD� GH� DWHQGHU� WDQWR� D� VXV� UHODFLRQHV� GH� RSRVLFLyQ� \� 
FRPSOHPHQWDULHGDG� FRQ� HO� UHVWR� GH� ODV� LGHDV� ILORVyILFDV�� FRPR� D� VX� FRQH[LyQ� FRQ� OD� 
JHQHUDOLGDG� GH� ODV� PDQLIHVWDFLRQHV� FXOWXUDOHV�� SROtWLFDV� R� VRFLDOHV� HQ� ODV� TXH� DTXHOODV� 
LGHDV�VH�H[SUHVDQ�\�MXQWR�D�ODV�TXH�FDEH�FRQWH[WXDOL]DUODV��'H�DKt�TXH�HQ�HVWD�SURSXHVWD� 
VH� LQVLVWD� HQ� FRPSUHQGHU� OD� KLVWRULD� GHO� SHQVDPLHQWR� ILORVyILFR�� QR� GH� PDQHUD� DLVODGD��
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OLPLWiQGROR� DO� FRQRFLPLHQWR� GH� VXV� WH[WRV� \� DXWRUHV� \� DXWRUDV�PiV� UHOHYDQWHV�� VLQR� HQ�
UHODFLyQ�FRQ�OD�WRWDOLGDG�GHO�FRQWH[WR�KLVWyULFR�\�FXOWXUDO�HQ�HO�TXH�ODV�LGHDV�VH�GHVFXEUHQ��
JHQHUDQ� \� PDQLILHVWDQ�� DWHQGLHQGR� D� ODV� P~OWLSOHV� H[SUHVLRQHV� \� IHQyPHQRV� VRFLDOHV��
SROtWLFRV�� DUWtVWLFRV�� FLHQWtILFRV� R� UHOLJLRVRV� HQ� TXH� SRGHPRV� HQFRQWUDU� LQFDUGLQDGDV�
GLFKDV�LGHDV�\��PiV�HVSHFtILFDPHQWH��LQTXLULHQGR�VREUH�HOODV�HQ�WH[WRV�\�GRFXPHQWRV�GH�
FDUiFWHU� OLWHUDULR�� KLVWyULFR�� FLHQWtILFR� R� GH� FXDOTXLHU� RWUR� WLSR�� (O� ILQ� ~OWLPR� HV� TXH� HO�
DOXPQDGR��XQD�YH]�HQWLHQGD�ODV�WHRUtDV�\�FRQWURYHUVLDV�ILORVyILFDV�TXH�KDQ�DUWLFXODGR�OD�
KLVWRULD�GHO�SHQVDPLHQWR�RFFLGHQWDO��VH�HQFXHQWUH�HQ�PHMRUHV�FRQGLFLRQHV�SDUD�DGRSWDU�
XQD� SRVLFLyQ� SURSLD�� GLDORJDQWH�� FUtWLFD� \� DFWLYD� DQWH� ORV� SUREOHPDV� GHO� SUHVHQWH� \� ORV�
UHWRV�\�GHVDItRV�GHO�VLJOR�;;,�

&DGD�XQD�GH� ODV� FRPSHWHQFLDV�HVSHFtILFDV� UHIHULGDV�VH� UHODFLRQD�FRQ� ORV�REMHWLYRV�
JHQHUDOHV� GH� HWDSD� SDUD� %DFKLOOHUDWR�� DVt� FRPR� FRQ� ODV� FRPSHWHQFLDV� FODYH��
FRQHFWiQGRVH�GLUHFWDPHQWH�FRQ�GHWHUPLQDGRV�FULWHULRV�GH�HYDOXDFLyQ��(VWRV�FULWHULRV�GH�
HYDOXDFLyQ�KDQ�GH�HQWHQGHUVH�FRPR�KHUUDPLHQWDV�GH�GLDJQyVWLFR�\�PHMRUD�HQ� UHODFLyQ�
FRQ� HO� QLYHO� GH� GHVHPSHxR� TXH� VH� HVSHUD� GH� OD� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV�
HVSHFtILFDV��$GHPiV��\�GDGR�HO�HQIRTXH�FRPSHWHQFLDO�GHO�FXUUtFXOR�� ORV�FLWDGRV�FULWHULRV�
GH�HYDOXDFLyQ��VLHPSUH�HQ�UHODFLyQ�FRQ� ORV�VDEHUHV�EiVLFRV��KDEUiQ�GH�DWHQGHU�WDQWR�D�
ORV� SURFHVRV� GH� DSUHQGL]DMH� FRPR� DO� SURGXFWR� R� UHVXOWDQWH� GH� GLFKRV� SURFHVRV�� 3RU�
~OWLPR��WDOHV�FULWHULRV�GHEHUiQ�VHU�LPSOHPHQWDGRV�D�WUDYpV�GH�LQVWUXPHQWRV�GH�HYDOXDFLyQ�
GLIHUHQFLDGRV�\�DMXVWDEOHV�D� ORV�GLVWLQWRV�FRQWH[WRV�\�VLWXDFLRQHV�GH�DSUHQGL]DMH�HQ� ORV�
TXH�VH�FRQFUHWH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�

(Q�FXDQWR�D�ORV�VDEHUHV�EiVLFRV��HVWiQ�GLVWULEXLGRV�HQ�WUHV�EORTXHV��UHIHULGRV�D�WUHV�
LQWHUYDORV�KLVWyULFRV�HVSHFLDOPHQWH�VLJQLILFDWLYRV�HQ�OD�KLVWRULD�GHO�SHQVDPLHQWR�ILORVyILFR�
RFFLGHQWDO��HO�RULJHQ�\�GHVDUUROOR�GH�OD�ILORVRItD�HQ�OD�DQWLJ�HGDG�JULHJD��HO�VXUJLPLHQWR�GH�
OD�PRGHUQLGDG�HXURSHD�GHVGH�VXV�UDtFHV�HQ�HO�SHQVDPLHQWR�\�OD�FXOWXUD�PHGLHYDO�\��SRU�
~OWLPR�� HO� GHVHQYROYLPLHQWR� \� OD� FULVLV� GHO� SHQVDPLHQWR� PRGHUQR� KDVWD� OOHJDU� DO�
KHWHURJpQHR�SDQRUDPD�ILORVyILFR�GH�QXHVWURV�GtDV��(Q�FDGD�XQR�GH�HVWRV�WUHV�EORTXHV�VH�
HQXQFLDQ�DTXHOORV�VDEHUHV�TXH�UHVXOWD�HVHQFLDO�WUDWDU�HQ�XQ�FXUVR�EiVLFR�GH�+LVWRULD�GH�
OD�)LORVRItD�HQ�%DFKLOOHUDWR��VLQ�SUHMX]JDU�HO�JUDGR�GH�DWHQFLyQ�TXH�KD\D�GH�SUHVWiUVHOH�D�
FDGD�EORTXH�\�VDEHU�QL� OD� IRUPD�GH�DUWLFXODUORV��GH�PDQHUD�TXH�VH�SXHGDQ�VHOHFFLRQDU�
DTXHOORV� TXH� FRQYHQJD� WUDWDU� SRU� H[WHQVR� \� DTXHOORV� RWURV� TXH� VH� FRPSUHQGDQ� GH�
PDQHUD�FRPSOHPHQWDULD�R�FRQWH[WXDO�

/RV�VDEHUHV�EiVLFRV�VH�KDQ�RUJDQL]DGR�HQ�WRUQR�D�XQD�VHULH�GH�SUREOHPDV�ILORVyILFRV�
IXQGDPHQWDOHV�\�D�SDUWLU�GHO�GLiORJR�TXH�D�SURSyVLWR�GH�HOORV�KDQ�PDQWHQLGR�\�PDQWLHQHQ�
HQWUH� Vt� GLIHUHQWHV� SHQVDGRUHV� \� SHQVDGRUDV� GH� OD�PLVPD� R� GH� GLIHUHQWHV� pSRFDV�� 6H�
SUHWHQGH�HYLWDU�DVt�OD�PHUD�UHODFLyQ�GLDFUyQLFD�GH�DXWRUHV�R�WH[WRV�FDQyQLFRV��GDQGR�D�OD�
PDWHULD�XQD�RULHQWDFLyQ�PiV� WHPiWLFD��$GHPiV��VH�SURSRQH�DERUGDU�FDGD�XQR�GH�HVRV�
SUREOHPDV� QR� VROR� D� WUDYpV� GH� WH[WRV� GH� HPLQHQWH� QDWXUDOH]D� ILORVyILFD� \� GH� XQ� QLYHO�
DGHFXDGR� DO� FDUiFWHU� EiVLFR� GH� OD� PDWHULD�� VLQR� WDPELpQ� PHGLDQWH� HO� DQiOLVLV�
FRPSOHPHQWDULR� GH� WH[WRV� \� GRFXPHQWRV� OLWHUDULRV�� KLVWRULRJUiILFRV� \� GH� FXDOTXLHU� RWUR�
WLSR�TXH�VHDQ�SHUWLQHQWHV�\�WHQJDQ�R�KD\DQ�WHQLGR�UHOHYDQFLD�KLVWyULFD�HQ�UHODFLyQ�FRQ�HO�
SUREOHPD�WUDWDGR�

3RU�RWUR�ODGR��HQ�ORV�WUHV�EORTXHV�VH�SURSRQH�DQDOL]DU�OD�VLWXDFLyQ�GH�OD�PXMHU�HQ�HO�
iPELWR� GH� OD� ILORVRItD�� FRQ� OD� LQWHQFLyQ� GH� UHSDUDU� HO� DJUDYLR� KLVWyULFR� FRQ� UHVSHFWR� D�
DTXHOODV� ILOyVRIDV� TXH� KDQ� VLGR� PDUJLQDGDV� HQ� HO� FDQRQ� WUDGLFLRQDO� SRU� VX� VLPSOH�
FRQGLFLyQ� GH� PXMHUHV�� PHGLGD� TXH� VH� FRPSOHPHQWD� FRQ� OD� DWHQFLyQ� TXH� HQ� ORV� GRV�
~OWLPRV�EORTXHV�VH�SUHVWD�DO�SHQVDPLHQWR�IHPLQLVWD�FRPR�XQD�GH�ODV�FRQFHSFLRQHV�PiV�
UHSUHVHQWDWLYDV�GH�OD�KLVWRULD�UHFLHQWH�GH�ODV�LGHDV��(O�DEDQGRQR��DVLPLVPR��GH�ORV�FXDWUR�
SHULRGRV� KLVWRULRJUiILFRV� WUDGLFLRQDOHV� SUHWHQGH� VXEUD\DU� HO� DVSHFWR� GLQiPLFR� H�
LQWHUFRQHFWDGR�GH� ODV�GLVWLQWDV�HWDSDV�R� IDVHV�GH� OD�KLVWRULD�GHO�SHQVDPLHQWR� ILORVyILFR��
DVt�FRPR�GDU�XQ�PD\RU�SHVR�DO�DQiOLVLV�GHO�SHQVDPLHQWR�PRGHUQR�\�FRQWHPSRUiQHR��TXH�
HV�HO�SURWDJRQLVWD�GH�ORV�GRV�~OWLPRV�EORTXHV��VLQ�TXH�HOOR�VXSRQJD�ROYLGDU�HO�LQPHQVR�\�
ULTXtVLPR� FDXGDO� GH� FXHVWLRQHV� H� LGHDV� TXH� UHSUHVHQWD� HO� SHQVDPLHQWR� DQWLJXR� \�
PHGLHYDO�
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)LQDOPHQWH�� XQD� SURJUDPDFLyQ� GH� OD� PDWHULD� FRQVHFXHQWH� FRQ� HO� HVStULWX�
FRPSHWHQFLDO�TXH�HVWDEOHFH� OD� OH\�KD�GH�WRPDU�HO�¨DSUHQGHU�D�ILORVRIDU©�NDQWLDQR�FRPR�
OHPD�RULHQWDGRU��\�VLWXDU�OD�DFWLYLGDG�LQGDJDGRUD�GHO�DOXPQDGR�FRPR�HO�FHQWUR�\�HO�ILQ�GH�
WRGR�HO�SURFHVR�GH�HQVHxDQ]D�\�DSUHQGL]DMH��SURIXQGL]DQGR�HQ�HO�GHVDUUROOR�GH�DTXHOODV�
FRPSHWHQFLDV�TXH��GHVSOHJDGDV�\D�HQ�OD�PDWHULD�GH�)LORVRItD�GH�SULPHUR�GH�%DFKLOOHUDWR��
FRQWULEX\DQ�DO� ORJUR�GH�VX�DXWRQRPtD�\�PDGXUH]� LQWHOHFWXDO��PRUDO�\�FtYLFD��(V�WDPELpQ�
SUHFLVR� LQVLVWLU��SRU�~OWLPR��HQ� OD�FRQYHQLHQFLD�GH�FRPSUHQGHU� OD�+LVWRULD�GH� OD�)LORVRItD�
HQ�HO�FRQWH[WR�KLVWyULFR�\�FXOWXUDO�TXH�OH�VLUYH�GH�PDUFR��HYLWDQGR�XQ�WUDWDPLHQWR�DLVODGR�\�
SXUDPHQWH� DFDGHPLFLVWD� GH� OD� PLVPD� \� HPSOHiQGROD� FRPR� XQD� KHUUDPLHQWD� \� XQD�
SHUVSHFWLYD� LGyQHDV� GHVGH� ODV� TXH� WUDWDU� FUtWLFD� \� UHIOH[LYDPHQWH� ORV� PiV� JUDYHV�
SUREOHPDV�TXH�QRV�DIHFWDQ�KR\��HVSHFLDOPHQWH�DTXHOORV�UHIHULGRV�D�OD�HTXLGDG�HQWUH�ORV�
VHUHV� KXPDQRV�� OD� MXVWLILFDFLyQ� \� FRQVLGHUDFLyQ� GH� ORV� GHUHFKRV� KXPDQRV�� OD� LJXDOGDG�
HIHFWLYD�HQWUH�KRPEUHV�\�PXMHUHV��R�ORV�SUREOHPDV�HFRVRFLDOHV�

&RPSHWHQFLDV�HVSHFtILFDV�

��XVFDU%ࡀ�� DQDOL]DU�� LQWHUSUHWDU�� SURGXFLU� \� WUDQVPLWLU� LQIRUPDFLyQ� UHODWLYD� D� KHFKRV�
KLVWyULFR�ILORVyILFRV�D�SDUWLU�GHO�XVR�FUtWLFR�\�VHJXUR�GH�IXHQWHV�\�HO�GRPLQLR�GH�WpFQLFDV�
EiVLFDV�GH�LQYHVWLJDFLyQ��SDUD�JHQHUDU�FRQRFLPLHQWRV�\�SURGXFFLRQHV�SURSLDV�DFHUFD�GH�
OD�KLVWRULD�GH�ORV�SUREOHPDV�H�LGHDV�ILORVyILFRV�

/D� ODERU� GH� LQYHVWLJDFLyQ� GH� OD� +LVWRULD� GH� OD� )LORVRItD� FRPSDUWH� FRQ� ORV� HVWXGLRV�
KLVWyULFRV��SHUR�WDPELpQ�FRQ�OD�ILORORJtD�\�FRQ�RWUDV�FLHQFLDV�KXPDQDV��HO�KHFKR�GH�TXH�
VX�REMHWR�GH�HVWXGLR�YHQJD�YHKLFXODGR�SRU� WH[WRV��GRFXPHQWRV�\�RWUDV�PDQLIHVWDFLRQHV�
DQiORJDV�OHJDGDV�SRU�OD�WUDGLFLyQ��(V��SXHV��IXQGDPHQWDO�TXH�HO�DOXPQDGR�VHSD�WUDEDMDU�
FRQ�IXHQWHV�ILDEOHV�\�UHOHYDQWHV��HQWHQGLpQGRODV�HQ�VX�FRQWH[WR�VRFLDO�\�FXOWXUDO�D�OD�YH]�
TXH� HQ� VX� SUR\HFFLyQ� KLVWyULFD� \� HVWDEOHFLHQGR� UHODFLRQHV� HQWUH� GRFXPHQWRV� GH�
GLIHUHQWHV� pSRFDV� \� FXOWXUDV�� 3DUD� HOOR�� HV� SUHFLVR� GRWDUOH� GH� KHUUDPLHQWDV� GH�
LQYHVWLJDFLyQ�FRQ�TXH�EXVFDU�\�RUJDQL]DU�OD�LQIRUPDFLyQ��WDQWR�HQ�HQWRUQRV�GLJLWDOHV�FRPR�
HQ�RWURV�PiV�WUDGLFLRQDOHV��DVt�FRPR�SDUD�HYDOXDUOD�\�XWLOL]DUOD�GH�PDQHUD�FUtWLFD�SDUD�OD�
SURGXFFLyQ� \� WUDQVPLVLyQ� GH� FRQRFLPLHQWRV� UHODWLYRV� D� OD� PDWHULD�� (O� REMHWLYR� HV� TXH��
DGHPiV� GHO� XVR� GH� GRFXPHQWRV� GH� XQD� FLHUWD� FRPSOHMLGDG� IRUPDO� \� PDWHULDO�� SXHGDQ�
FRQVWUXLU� VXV� SURSLRV� MXLFLRV� \� HODERUDU� SURGXFFLRQHV� D� SDUWLU� GHO� GLiORJR� FRQ� WDOHV�
GRFXPHQWRV�\�HO�HMHUFLFLR�DXWyQRPR�GH�VX�FDSDFLGDG�LQGDJDGRUD��7RGR�HVWR�VXSRQH�QR�
VROR� OD� IDFXOWDG� GH� LQWHUSUHWDU� \� FRPHQWDU� IRUPDOPHQWH� WH[WRV� \� RWURV� GRFXPHQWRV� \�
PDQLIHVWDFLRQHV� KLVWyULFR�ILORVyILFDV�� UHODFLRQiQGRORV� FRQ� SUREOHPDV�� WHVLV� \� DXWRUHV� R�
DXWRUDV�� VLQR� WDPELpQ� OD� GH� UHDOL]DU� HVTXHPDV� \� PDSDV� FRQFHSWXDOHV�� FXDGURV�
FURQROyJLFRV�\�RWUDV�HODERUDFLRQHV��LQFOX\HQGR�OD�SURGXFFLyQ�\�H[SRVLFLyQ�GH�WUDEDMRV�GH�
LQYHVWLJDFLyQ� GH� FDUiFWHU� EiVLFR�� XWLOL]DQGR� ORV� SURWRFRORV� DO� HIHFWR�� \� WDQWR� GH� IRUPD�
LQGLYLGXDO�FRPR�FRODERUDWLYD�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&&/���&&/���&'���&'���&36$$���&&���&(��

�5HFRQRFHUࡀ�� ODV� QRUPDV� \� SDXWDV� GH� OD� DUJXPHQWDFLyQ� \� HO� GLiORJR� ILORVyILFRV�
PHGLDQWH� OD� LGHQWLILFDFLyQ� \� DQiOLVLV� GH� ODV�PLVPDV�HQ�GLVWLQWRV� VRSRUWHV� \� D� WUDYpV�GH�
GLYHUVDV� DFWLYLGDGHV�� SDUD� DSOLFDUODV� FRQ� ULJRU� HQ� OD� FRQVWUXFFLyQ� \� H[SRVLFLyQ� GH�
DUJXPHQWRV�\�HQ�HO�HMHUFLFLR�GHO�GLiORJR�FRQ�ORV�GHPiV�

(O�GRPLQLR�GH�OD�DUJXPHQWDFLyQ�HV�XQ�IDFWRU�IXQGDPHQWDO�SDUD�SHQVDU�\�FRPXQLFDUVH�
FRQ� ULJRU�\�HIHFWLYLGDG�� WDQWR�HQ�HO�iPELWR�GH� ODV�FLHQFLDV�\�VDEHUHV��FRPR�HQ�HO�GH� OD�
YLGD� FRWLGLDQD�� DVt� FRPR� XQD� FRQGLFLyQ� QHFHVDULD� SDUD� OD� IRUPDFLyQ� GHO� SURSLR� MXLFLR�
SHUVRQDO�� (V�� SXHV�� QHFHVDULR� TXH� HO� DOXPQDGR�� WDQWR� HQ� HO� WUDEDMR� FRQ� WH[WRV� \�
GRFXPHQWRV��FRPR�HQ�HO�GLiORJR�ILORVyILFR�FRQ�ORV�GHPiV��HPSOHH�DUJXPHQWRV�FRUUHFWRV�
\�ELHQ� IXQGDGRV��DSUHFLDQGR�HO� ULJRU�DUJXPHQWDWLYR�\�GHWHFWDQGR�\�HYLWDQGR� ORV�PRGRV�
GRJPiWLFRV��IDODFHV�\�VHVJDGRV�GH�VRVWHQHU�R�GLVFXWLU�RSLQLRQHV�H�KLSyWHVLV�

3RU� RWUR� ODGR�� VL� HO� GLiORJR� JR]D� HQ� OD� GLGiFWLFD� GH� OD� ILORVRItD� GH� XQ� PHUHFLGR�
UHFRQRFLPLHQWR�� WDQWR� FRPR� H[SUHVLyQ� GHO� FDUiFWHU� SURSLDPHQWH� GLDOpFWLFR� GH� OD�
LQGDJDFLyQ�ILORVyILFD�FRPR�HQ�WDQWR�TXH�HOHPHQWR�HVHQFLDO�GHO�HMHUFLFLR�GH�OD�FLXGDGDQtD�
GHPRFUiWLFD�� HQ�HO� HVWXGLR�GH� OD� KLVWRULD� GH� ODV� LGHDV� FXPSOH�XQD�GREOH� IXQFLyQ�� OD� GH�
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SURPRYHU�HO�GHEDWH�ILORVyILFR�\�OD�GH�KDFHUOR�HQ�WRUQR�D�SODQWHDPLHQWRV�\�FRQFHSFLRQHV�
TXH� JXDUGDQ� D� OD� YH]� HQWUH� Vt� XQ� GLiORJR� D� OR� ODUJR� GHO� WLHPSR�� 6H� WUDWD�� SXHV�� GH�
SURPRYHU��QR�VROR�HO�GLiORJR�HPSiWLFR��FRRSHUDWLYR�\�FRPSURPHWLGR�FRQ�OD�E~VTXHGD�GHO�
FRQRFLPLHQWR��OD�OLEUH�H[SUHVLyQ�GH�LGHDV�\�HO�UHVSHWR�D�OD�SOXUDOLGDG�GH�WHVLV�\�RSLQLRQHV��
VLQR� WDPELpQ� OD� DSWLWXG� SDUD� HO� SHQVDPLHQWR� FUtWLFR� \� UHODFLRQDO� HQ� WRUQR� D� LGHDV� GH�
DXWRUHV�\�DXWRUDV�GH�pSRFDV�PX\�GLVWLQWDV��HQWHQGLHQGR�HQ�WRGRV�ORV�FDVRV�OD�GLVHQVLyQ�
\� OD� FRQWURYHUVLD� QR� QHFHVDULDPHQWH� FRPR� XQ� FRQIOLFWR� VLQR� WDPELpQ� FRPR�
FRPSOHPHQWDULHGDG�\�RFDVLyQ�SDUD�XQD�PHMRU�FRPSUHQVLyQ�GH�ORV�SUREOHPDV�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&&/���67(0���&36$$�����&&���&&���&&(&���&&(&����

�RPSUHQGHU&ࡀ�� \� H[SUHVDU� GLIHUHQWHV� FRQFHSFLRQHV� ILORVyILFDV� KLVWyULFDPHQWH�
GDGDV��PHGLDQWH� HO� DFHUFDPLHQWR� D� VXV� IXHQWHV� \� HO� WUDEDMR� FUtWLFR� VREUH� ODV�PLVPDV��
SDUD� GHVDUUROODU� HO� FRQRFLPLHQWR� GH� XQ� DFHUYR� TXH� FRQVWLWX\H� SDUWH� HVHQFLDO� GHO�
SDWULPRQLR�FXOWXUDO�FRP~Q�

/D� WUDGLFLyQ� ILORVyILFD�� DVt� FRPR� HO� GHEDWH� ILORVyILFR� FRQWHPSRUiQHR�� KDQ� YHQLGR�
DFXPXODQGR�\�WUDQVPLWLHQGR��\�VLJXHQ�SURGXFLHQGR�KR\��XQ�LQPHQVR�\�YDOLRVtVLPR�FDXGDO�
GH� SODQWHDPLHQWRV�� SUHJXQWDV�� LQWHQWRV� GH� UHVSXHVWD�� LGHDV�� DUJXPHQWDFLRQHV� \�
H[SRVLFLRQHV�GLIHUHQWHV�HQ�WRUQR�D�ODV�FXHVWLRQHV�ILORVyILFDV��PRGXODGDV�GH�DFXHUGR�FRQ�
HO� FRQWH[WR� KLVWyULFR� \� HO� HVIXHU]R� GH� ORV� DXWRUHV� \� DXWRUDV� HQ� ORV� TXH� HQ� FDGD� FDVR�
WXYLHURQ� FDXFH� GH� H[SUHVLyQ�� (O� FRQRFLPLHQWR� GH� ODV� PiV� LPSRUWDQWHV� GH� HVWDV�
SURSXHVWDV�ILORVyILFDV�GHEH�IRUPDU�SDUWH�GH�OD�FXOWXUD�GH�WRGR�HO�DOXPQDGR�\��HQ�JHQHUDO��
GHO� EDJDMH� GH� XQD� FLXGDGDQtD� LOXVWUDGD�� 3RU� RWUR� ODGR�� HO� DSUHQGL]DMH� GH� WDOHV�
FRQFHSFLRQHV�ILORVyILFDV�SUHFLVD�GH�XQ�WUDEDMR�RULHQWDGR�GHVGH�OD�H[SHULHQFLD�DFWXDOL]DGD�
GH�FXHVWLRQHV�\D�WUDWDGDV�HQ�SULPHUR�GH�%DFKLOOHUDWR��GH�PDQHUD�TXH�VHD�HO�DOXPQDGR�HO�
TXH�� HQ� UHODFLyQ� FRQ� GLFKDV� FXHVWLRQHV�� VLHQWD� OD� QHFHVLGDG� GH� LQYHVWLJDU� OD� UDt]� \�
GLPHQVLyQ�KLVWyULFD�GH� ODV�PLVPDV�D� WUDYpV�GHO� FRQWDFWR�GLUHFWR�FRQ�GRFXPHQWRV�\�GHO�
WUDEDMR� D� SDUWLU� GH� HOORV�� 8QD� LQGDJDFLyQ� TXH� GHEH� VHU�� DGHPiV�� DMHQD� D� SUHMXLFLRV�
HWQRFpQWULFRV��VH[LVWDV�R�GH�FXDOTXLHU�RWUR�WLSR��\�UHFRQRFHU�HO�SDSHO��D�PHQXGR�RFXOWR�\�
PDUJLQDGR��GH�ODV�PXMHUHV��DVt�FRPR�OD�LPSRUWDQFLD�H�LQIOXHQFLD�GH�RWUDV�WUDGLFLRQHV�GH�
SHQVDPLHQWR�GLIHUHQWHV�D�OD�QXHVWUD��DQDOL]DQGR�FUtWLFDPHQWH�ODV�FRQFHSWXDOL]DFLRQHV�GH�
FDUiFWHU� H[FOX\HQWH� R� GLVFULPLQDWRULR� TXH� IRUPHQ� R� KD\DQ� IRUPDGR� SDUWH� GHO� GLVFXUVR�
ILORVyILFR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV��&&���&&���
&&���&&(&��

�5HFRQRFHUࡀ�� OD� QDWXUDOH]D� HVHQFLDOPHQWH� SOXUDO� \� GLYHUVD� GH� ODV� FRQFHSFLRQHV�
ILORVyILFDV� KLVWyULFDPHQWH� GDGDV�� PHGLDQWH� VX� SXHVWD� HQ� UHODFLyQ� GLDOpFWLFD� GH�
FRQIURQWDFLyQ�\�FRPSOHPHQWDULHGDG��SDUD�JHQHUDU�XQD�FRQFHSFLyQ�FRPSOHMD�\�GLQiPLFD�
GH� OD�KLVWRULD�GHO�SHQVDPLHQWR�\�SURPRYHU�XQD�DFWLWXG� WROHUDQWH�\�FRPSURPHWLGD�FRQ� OD�
UHVROXFLyQ�UDFLRQDO�\�GLDORJDGD�GH�ORV�FRQIOLFWRV�

/D�ILORVRItD��D�GLIHUHQFLD�GH�RWURV�iPELWRV�GH�FRQRFLPLHQWR��VH�SUHVHQWD�UDGLFDOPHQWH�
DELHUWD�\�GLVSXWDGD�HQ�WRGDV�VXV�iUHDV��DOJR�TXH�QR�WLHQH�SRU�TXp�VHU�LQWHUSUHWDGR�FRPR�
GHIHFWR� R� GLVIXQFLyQ� VLQR�� DO� FRQWUDULR�� FRPR� LQGLFLR� GHO� FDUiFWHU� FRPSOHMR� \� GLDOpFWLFR�
WDQWR�GH� OD�GLVFLSOLQD�FRPR�GH�PXFKDV�GH� ODV�FXHVWLRQHV� ILORVyILFDV�HQ� ODV�TXH�QR�VRQ�
SRVLEOH�� QL� TXL]iV� GHVHDEOHV�� OD� XQDQLPLGDG� R� OD� XQLODWHUDOLGDG�� SHUR� Vt� HO� GLiORJR�
UHVSHWXRVR�\�FRQVWUXFWLYR�

(VWH�FDUiFWHU�SOXUDO�GH�OD�ILORVRItD�HV�PiV�HYLGHQWH�FXDQGR�OR�FRPSUHQGHPRV�D�WUDYpV�
GH� VX� GLPHQVLyQ� KLVWyULFD�� 1R� REVWDQWH�� WDPSRFR� DTXt� HVWD� ULTXH]D� GH� SHUVSHFWLYDV�
FRPSURPHWH� OD� XQLGDG� HVHQFLDO� TXH� GHILQH� D� WRGD� OD� HPSUHVD� ILORVyILFD� FRPR� XQD�
E~VTXHGD� LQFRQGLFLRQDGD� H� LQWHJUDO� GH� OD� YHUGDG� \� GHO� VHQWLGR� GH� OD� UHDOLGDG� HQ� VXV�
DVSHFWRV� PiV� IXQGDPHQWDOHV�� 3RU� RWUR� ODGR�� HO� FRQWDFWR� FRQ� ORV� GLVWLQWRV� PRGRV� GH�
DUJXPHQWDFLyQ�\�H[SRVLFLyQ�TXH�FRUUHVSRQGHQ�D�ODV�FRQFHSFLRQHV�ILORVyILFDV��DVt�FRPR�
FRQ�OD�GLYHUVLGDG�GH�IRUPDV�FRQ�TXH�FDEH�LQWHUSUHWDUODV��UHVXOWDQ�XQD�H[SHULHQFLD�ySWLPD�
SDUD� OD�SUiFWLFD�GHO�SHQVDPLHQWR�FRPSOHMR��HO�DQiOLVLV�� OD�VtQWHVLV��\� OD�FRPSUHQVLyQ�GH�
ORV� SUREOHPDV� ILORVyILFRV� \� RWURV� GH� UHOHYDQFLD� FXOWXUDO� \� VRFLDO� GHVGH� XQD� SHUVSHFWLYD�
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PiV�SURIXQGD�\�SOXUDO��PHQRV�VHVJDGD��\�FUtWLFD�FRQ�WRGR�GRJPDWLVPR��HQ�FRQVRQDQFLD�
FRQ�OR�TXH�GHEH�VHU�HO�HMHUFLFLR�GH�OD�SURSLD�FLXGDGDQtD�GHPRFUiWLFD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV��&&/���&&���
&&���&&��

�5HFRQRFHUࡀ�� HO� PRGR� HQ� TXH� VH� KDQ� SODQWHDGR� VXFHVLYDPHQWH�� D� WUDYpV� GH�
GLVWLQWDV�pSRFDV�\�FRQFHSFLRQHV��ORV�PLVPRV�SUREOHPDV�ILORVyILFRV��PHGLDQWH�HO�DQiOLVLV�
H� LQWHUSUHWDFLyQ� GH� WH[WRV� \� RWURV� PRGRV� GH� H[SUHVLyQ� WDQWR� ILORVyILFD� FRPR� PiV�
DPSOLDPHQWH�FXOWXUDO��KLVWyULFDPHQWH�GDGRV��SDUD�DIURQWDU�WDOHV�SUREOHPDV�D�SDUWLU�GH�OD�
UHIOH[LyQ�FUtWLFD�VREUH�HO�FRQRFLPLHQWR�GH�OR�DSRUWDGR�SRU�OD�WUDGLFLyQ�

/D� UHIOH[LyQ� ILORVyILFD�� TXH� HQ� HO� FXUVR� GH� SULPHUR� GH� %DFKLOOHUDWR� VH� DERUGDED� GH�
PDQHUD� SULQFLSDOPHQWH� WHPiWLFD�� VH� GHVSOLHJD� DTXt� GH� PRGR� WDPELpQ� GLDFUyQLFR��
DQDOL]DQGR� ORV� PLVPRV� SUREOHPDV� HQ� GLIHUHQWHV� PRPHQWRV� KLVWyULFRV�� OHQJXDMHV� \�
IRUPDV�� \� HQ� UHODFLyQ� FRQ� ORV� DVSHFWRV� SURSLRV� GH� FDGD� pSRFD� \� FXOWXUD�� /D� VXPD� GH�
GLFKDV�IDVHV�R�PRPHQWRV�FRPSUHQGH�XQ�FRQMXQWR�GH�SODQWHDPLHQWRV�\�UHVSXHVWDV�TXH�HO�
DOXPQDGR�GHEH�FRQRFHU��QR�VROR�SDUD�FRPSUHQGHU�OD�KLVWRULD�SDVDGD��H�LQFOXVR�HO�PLVPR�
FRQFHSWR�GH�KLVWRULD��VLQR�WDPELpQ�SDUD�HQWHQGHU�VX�SURSLR�SUHVHQWH�\�SHQVDU�VX�IXWXUR�
GH�PDQHUD�PiV�UHIOH[LYD�\�FXLGDGRVD��$GHPiV��HQ�OD�ILORVRItD��GDGR�VX�FDUiFWHU�SOXUDO�\�
VLHPSUH�DELHUWR��HV�D~Q�PiV�SHUWLQHQWH�TXH�HQ�RWURV�VDEHUHV� WHQHU�FRQVFLHQFLD�GH�HVH�
SURFHVR� KLVWyULFR�� pO� PLVPR� XQ� REMHWR� GH� UHIOH[LyQ� ILORVyILFD�� \� HQ� HO� TXH� VH� SXHGH�
HQFRQWUDU�HO�JHUPHQ�GH�WRGR�HO�SHQVDPLHQWR�FRQWHPSRUiQHR�

(V�QHFHVDULR��SRU�HOOR��TXH�HO�DOXPQDGR�DQDOLFH�ORV�SUREOHPDV�ILORVyILFRV�D�OR�ODUJR�GH�
OD�KLVWRULD��HVFODUHFLHQGR� ODV�FRQGLFLRQHV�VRFLR�FXOWXUDOHV�GH�VX�DSDULFLyQ�\�FRQHFWDQGR�
HO� WUDWDPLHQWR� TXH� VH� KDFH� GH� ORV� PLVPRV� HQ� GLVWLQWDV� FRUULHQWHV� \� HVFXHODV� GH�
SHQVDPLHQWR��(O�REMHWLYR�HV�TXH�DOXPQRV�\�DOXPQDV�DIURQWHQ� WDOHV�SUREOHPDV�GHVGH�HO�
UHFRQRFLPLHQWR� WDQWR� GH� VX� UDGLFDOLGDG� \� XQLYHUVDOLGDG� FRPR� GH� OD� SOXUDOLGDG� \�
YDULDELOLGDG�HQ�TXH�VH�H[SUHVDQ��UHIOH[LRQDQGR�VREUH�OD�UHODFLyQ�GH�DPERV�DVSHFWRV��FRQ�
HO�ILQ�GH�SURPRYHU�XQ�FRQRFLPLHQWR�SURIXQGR�\�FUtWLFR�GH�OD�ILORVRItD�\�GH�OD�FXOWXUD�HQ�TXH�
HVWD�VH�LQVHUWD�\�GHVDUUROOD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV��&&/���&&���
&&���&&���&&(&��

�5HFRQRFHU�ODV�IRUPDV�GLYHUVDV�HQ�TXH�ORV�LQWHUURJDQWHV�ILORVyILFRV�\�VXV�LQWHQWRVࡀ��
GH�UHVSXHVWD�VH�KDQ�SUHVHQWDGR�KLVWyULFDPHQWH�HQ�RWURV�iPELWRV�GH�OD�FXOWXUD��PHGLDQWH�
HO� DQiOLVLV� LQWHUSUHWDWLYR� GH� WH[WRV� \� RWUDV� PDQLIHVWDFLRQHV� SHUWHQHFLHQWHV� D� HVRV�
iPELWRV��SDUD�SURPRYHU�XQD�FRQFHSFLyQ�VLVWHPiWLFD��UHODFLRQDO�\�FRPSOHMD�GH�OD�KLVWRULD�
GH�OD�FXOWXUD�RFFLGHQWDO�\�GHO�SDSHO�GH�ODV�LGHDV�ILORVyILFDV�HQ�HOOD�

/D�ILORVRItD��OHMRV�GH�VHU�XQ�VDEHU�HQVLPLVPDGR�HQ�VXV�SUREOHPDV�\�OHQJXDMH�\�DMHQR�
DO� UHVWR� GH� VDEHUHV� \� DVSHFWRV� GH� OD� H[LVWHQFLD� KXPDQD�� VH� KD� PRVWUDGR� VLHPSUH�
LQWHUHVDGD� HQ� GLDORJDU� FRQ� RWURV� iPELWRV� GHO� FRQRFLPLHQWR�� QXWULpQGRVH� GH� HOORV� \�
HQULTXHFLpQGRORV�FRQ�QXHYDV�LGHDV�\�SHUVSHFWLYDV��$�HOOR�VH�OH�VXPD�TXH�HO�HVWXGLR�GH�OD�
ILORVRItD� UHVXOWD�PiV�HVWLPXODQWH�\� ULFR�FXDQGR�VH�HMHUFLWD�PHGLDQWH�HO�DQiOLVLV�GH�RWUDV�
PDQLIHVWDFLRQHV� FXOWXUDOHV� HQ� ODV� TXH� ORV� SUREOHPDV� \� ODV� FRQFHSFLRQHV� KLVWyULFR�
ILORVyILFRV� HVWiQ� SUHVHQWHV�� GH�PDQHUD� DO�PHQRV� WiFLWD�� 3RU� HOOR�� HO� DFHUFDPLHQWR� D� OD�
PDWHULD� GH� +LVWRULD� GH� OD� )LORVRItD� GHEH� UHDOL]DUVH� QR� VROR� D� WUDYpV� GHO� HVWXGLR� H�
LQWHUSUHWDFLyQ�GH�ORV�WH[WRV�GH�ORV�JUDQGHV�ILOyVRIRV�\�ILOyVRIDV��VLQR�WDPELpQ�D�WUDYpV�GHO�
DQiOLVLV�GH�DTXHOORV�RWURV�GRFXPHQWRV�\�DFRQWHFLPLHQWRV�KLVWyULFRV�GH�FDUiFWHU�SROtWLFR��
DUWtVWLFR��FLHQWtILFR�R�UHOLJLRVR�TXH�UHVXOWHQ�ILORVyILFDPHQWH�UHOHYDQWHV�

(O�REMHWLYR�HV��SRU�XQ�ODGR��TXH�HO�DOXPQDGR�FRPSUHQGD�OD�QDWXUDOH]D�LQWHUGLVFLSOLQDU�
\� WUDQVGLVFLSOLQDU� GH� OD� UHIOH[LyQ� ILORVyILFD� \� VX� IXQFLyQ�DUWLFXODGRUD�GHO� FRQMXQWR� GH� ORV�
VDEHUHV��\��SRU�HO�RWUR��TXH�UHFRQR]FD�OD�UHODFLyQ�HQWUH� ODV�GLVWLQWDV�WHRUtDV�ILORVyILFDV�\�
DTXHOORV� PRYLPLHQWRV�� GRFWULQDV� \� FUHDFLRQHV� VRFLDOHV�� SROtWLFDV�� PRUDOHV�� DUWtVWLFDV��
FLHQWtILFDV�\�UHOLJLRVDV�FRQ�ODV�TXH�DTXHOODV�KDQ�FRPSDUWLGR�HVSDFLR�KLVWyULFR�\�FXOWXUDO��
LGHQWLILFDQGR� VXV� LQIOXHQFLDV� PXWXDV� \�� HQ� HVSHFLDO�� ORV� IXQGDPHQWRV� \� SUREOHPDV�
ILORVyILFRV�TXH�ODWHQ�EDMR�ORV�FLWDGRV�PRYLPLHQWRV��GRFWULQDV�\�FUHDFLRQHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV��&&/���&&���
&&���&&���&&(&��
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�QDOL]DU�SUREOHPDV�IXQGDPHQWDOHV�\�GH�DFWXDOLGDG�PHGLDQWH�OD�H[SRVLFLyQ�FUtWLFD$ࡀ��
GH�GLVWLQWDV�SRVLFLRQHV�KLVWyULFR�ILORVyILFDV�UHOHYDQWHV�SDUD�OD�FRPSUHQVLyQ�\�GLVFXVLyQ�GH�
DTXHOORV��SDUD�GHVDUUROODU�OD�DXWRQRPtD�GH�MXLFLR�\�SURPRYHU�DFWLWXGHV�\�DFFLRQHV�FtYLFD�\�
pWLFDPHQWH�FRQVHFXHQWHV�

/RV� JUDQGHV� VLVWHPDV� GH� SHQVDPLHQWR� KDELGRV� D� OR� ODUJR� GHO� WLHPSR� QR� VRQ� VROR�
OXJDUHV�GH�UHIHUHQFLD�REOLJDGD�SDUD�HQWHQGHU�HQ�SURIXQGLGDG�HO�SDVDGR��QXHVWUDV�VHxDV�
GH� LGHQWLGDG�FXOWXUDOHV�R�QXHVWUR�PRGR�PLVPR�GH�VHU�� FRQRFHU�R�YDORUDU�� VLQR�TXH�VRQ�
WDPELpQ� JXtDV� TXH�� WUDWDGDV� GH� PDQHUD� FUtWLFD�� LOXPLQDQ� ORV� PiV� FRPSOHMRV� GHEDWHV�
DFWXDOHV�� FRQVWLWX\HQGR� DVt� XQD� KHUUDPLHQWD� LQGLVSHQVDEOH� SDUD� QXHVWUD� WDUHD� GH�
SURPRYHU�XQ�PXQGR�PiV� MXVWR�� VRVWHQLEOH� \� UDFLRQDO��(Q�HVWH�VHQWLGR�� OD�KLVWRULD�GH� OD�
ILORVRItD� UHSUHVHQWD� XQ� HVIXHU]R� SURJUHVLYR� SRU� FRPSUHQGHU� OD� UHDOLGDG� \� RULHQWDU� OD�
DFFLyQ�KXPDQD��WDQWR�HQ�XQ�VHQWLGR�LQGLYLGXDO�FRPR�HQ�HO�FROHFWLYR��$GHPiV��SURYHH�DO�
DOXPQDGR� GH� XQ� PDUFR� GH� UHIHUHQFLD� LGyQHR� SDUD� HO� HMHUFLFLR� GH� XQD� FLXGDGDQtD�
FRQVFLHQWH�� FUtWLFDPHQWH�FRPSURPHWLGD�FRQ� ORV�YDORUHV�FRPXQHV�\�GHWHQWDGRUD�GH�XQD�
DFWLWXG�UHIOH[LYD�\�FRQVWUXFWLYD�DQWH�ORV�UHWRV�GHO�VLJOR�;;,��$Vt��HQ�OD�PHGLGD�HQ�TXH�VH�
FRQR]FDQ� FRQ� SURIXQGLGDG� ODV� GLVWLQWDV� LGHDV�� WHRUtDV� \� FRQWURYHUVLDV� ILORVyILFDV�
LPSOLFDGDV� HQ� FXHVWLRQHV� TXH�� FRPR� OD� GHVLJXDOGDG� \� OD� SREUH]D�� OD� VLWXDFLyQ� GH� ORV�
GHUHFKRV� KXPDQRV� HQ� HO�PXQGR�� HO� ORJUR� GH� OD� HIHFWLYD� LJXDOGDG� \� FRUUHVSRQVDELOLGDG�
HQWUH� PXMHUHV� \� KRPEUHV�� R� ORV� SUREOHPDV� HFRVRFLDOHV�� FRQIRUPDQ� OD� DFWXDOLGDG�� VH�
HVWDUi�HQ�PHMRUHV�FRQGLFLRQHV�SDUD�HQWHQGHU�\�DIURQWDU�GLFKDV�FXHVWLRQHV��(O�SURSyVLWR�
~OWLPR�HV�TXH�HO�DOXPQDGR�SXHGD�SRVLFLRQDUVH�DQWH�HOODV�FRQ�SOHQD�FRQFLHQFLD�GH�OR�TXH�
VXV�LGHDV�GHEHQ�DO�FXUVR�KLVWyULFR�GHO�SHQVDPLHQWR�ILORVyILFR�\��SRU�HOOR��FRQ�XQD�PD\RU�
H[LJHQFLD�FUtWLFD�\�XQ�PiV� ILUPH�FRPSURPLVR� WDQWR�FRQ�HO�SHUIHFFLRQDPLHQWR�GH�GLFKDV�
LGHDV�FRPR�FRQ�ODV�DFWLWXGHV�\�DFFLRQHV�TXH�TXHSD�GHGXFLU�GH�HOODV�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV��&36$$���
&&���&&���&&���&&���&(��

�-$/ -$*.�� � 1�'0��$Ż)

&RPSHWHQFLD�HVSHFtILFD���

�HQHUDU*ࡀ��� XQ� FRQRFLPLHQWR� ULJXURVR� GH� IXHQWHV� \� GRFXPHQWRV� ILORVyILFDPHQWH�
UHOHYDQWHV�� DSOLFDQGR� WpFQLFDV� GH� E~VTXHGD�� RUJDQL]DFLyQ�� DQiOLVLV�� FRPSDUDFLyQ� H�
LQWHUSUHWDFLyQ�GH�ORV�PLVPRV��\�UHODFLRQiQGRORV�FRUUHFWDPHQWH�FRQ�FRQWH[WRV�KLVWyULFRV��
SUREOHPDV�� WHVLV�� DXWRUHV� \� DXWRUDV�� DVt� FRPR� FRQ� HOHPHQWRV� SHUWHQHFLHQWHV� D� RWURV�
iPELWRV�FXOWXUDOHV�

�RQVWUXLU�MXLFLRV�SURSLRV�DFHUFD�GH�SUREOHPDV�KLVWyULFR�ILORVyILFRV��D�WUDYpV�GH�OD&ࡀ���
HODERUDFLyQ�\�SUHVHQWDFLyQ�GH�GRFXPHQWRV�\�WUDEDMRV�GH�LQYHVWLJDFLyQ�VREUH�ORV�PLVPRV�
FRQ�SUHFLVLyQ�\�DSOLFDQGR�ORV�SURWRFRORV�DO�XVR��WDQWR�GH�IRUPD�LQGLYLGXDO�FRPR�JUXSDO�\�
FRRSHUDWLYD�

&RPSHWHQFLD�HVSHFtILFD���

�PSOHDU)ࡀ��� DUJXPHQWRV� GH� PRGR� ULJXURVR�� UHFRQRFLHQGR� \� DSOLFDQGR� QRUPDV��
WpFQLFDV� \� SDXWDV� OyJLFDV�� UHWyULFDV� \� DUJXPHQWDWLYDV�� \� HYLWDQGR� PRGRV� GRJPiWLFRV��
IDODFHV�\�VHVJDGRV�GH�VRVWHQHU�RSLQLRQHV�H�KLSyWHVLV�

�6RVWHQHUࡀ��� HO� KiELWR� GHO� GLiORJR� DUJXPHQWDWLYR�� HPSiWLFR�� DELHUWR� \�
FRQVWUXFWLYDPHQWH� FRPSURPHWLGR� FRQ� OD� E~VTXHGD� GHO� FRQRFLPLHQWR�� D� WUDYpV� GH� OD�
SDUWLFLSDFLyQ�DFWLYD��UHVSHWXRVD�\�FRODERUDWLYD�HQ�FXDQWDV�DFWLYLGDGHV�VH�SURSRQJDQ�
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&RPSHWHQFLD�HVSHFtILFD���

�GTXLULU$ࡀ��� \� H[SUHVDU� XQ� FRQRFLPLHQWR� VLJQLILFDWLYR� GH� ODV� PiV� LPSRUWDQWHV�
SURSXHVWDV� ILORVyILFDV� TXH� VH� KDQ� VXFHGLGR� D� OR� ODUJR� GH� OD� KLVWRULD�� D� WUDYpV� GH� OD�
LQGDJDFLyQ�VREUH�HOODV�\�OD�LGHQWLILFDFLyQ�GH�ODV�FXHVWLRQHV�D�ODV�TXH�UHVSRQGHQ�

�\�GHQWLILFDU��FRPSUHQGHU�\�GHEDWLU�VREUH�ORV�SULQFLSDOHV�SUREOHPDV��LGHDV��WHVLV,ࡀ���
FRQWURYHUVLDV�ILORVyILFDV�GH�OD�KLVWRULD�GHO�SHQVDPLHQWR��D�WUDYpV�GHO�DQiOLVLV�\�FRPHQWDULR�
FUtWLFR�GH�WH[WRV�\�GRFXPHQWRV�ILORVyILFRV�R�UHOHYDQWHV�SDUD�OD�ILORVRItD�

&RPSHWHQFLD�HVSHFtILFD���

�HQHUDU*ࡀ��� XQD� FRQFHSFLyQ� SOXUDO�� GLDOpFWLFD�� DELHUWD� \� FUtWLFD� GH� OD� KLVWRULD� GHO�
SHQVDPLHQWR�� D� WUDYpV� GH� OD� FRPSUHQVLyQ�� OD� UHDOL]DFLyQ� GH� VtQWHVLV� FRPSDUDWLYDV� \� OD�
H[SRVLFLyQ� GH� ODV� UHODFLRQHV� GH� RSRVLFLyQ� \� FRPSOHPHQWDULHGDG� HQWUH� WHVLV�� HVFXHODV��
ILOyVRIRV�\�ILOyVRIDV�GH�XQD�PLVPD�pSRFD�R�WUDGLFLyQ�R�GH�GLVWLQWDV�pSRFDV�\�WUDGLFLRQHV�

&RPSHWHQFLD�HVSHFtILFD���

�IURQWDU$ࡀ��� ORV� JUDQGHV� SUREOHPDV� ILORVyILFRV� HQ� VX� GREOH� DVSHFWR� KLVWyULFR� \�
XQLYHUVDO�D�WUDYpV�GHO�DQiOLVLV�\�H[SRVLFLyQ�FUtWLFD�GH�ODV�FRQGLFLRQHV�FXOWXUDOHV�TXH�KDQ�
SHUPLWLGR� HQ� FDGD� FDVR� OD� DSDULFLyQ� \� HYROXFLyQ� GH� GLFKRV� SUREOHPDV� HQ� GLVWLQWRV�
PRPHQWRV�GH�OD�KLVWRULD�

�RPSUHQGHU�OD�GLPHQVLyQ�WHPSRUDO�\�XQLYHUVDO�GH�ORV�SUREOHPDV�ILORVyILFRV�PiV&ࡀ���
LPSRUWDQWHV�� FRPSDUDQGR� PHGLDQWH� HVTXHPDV� X� RWURV� SURGXFWRV� R� DFWLYLGDGHV� HO�
WUDWDPLHQWR� ILORVyILFR� TXH� VH� KDFH� GH� HOORV� HQ� GLVWLQWDV� pSRFDV�� HVFXHODV�� WUDGLFLRQHV��
DXWRUHV�\�DXWRUDV�

&RPSHWHQFLD�HVSHFtILFD���

�GTXLULU$ࡀ��� XQD� FRQFHSFLyQ� VLVWpPLFD� \� UHODFLRQDO� GH� OD� KLVWRULD� GH� OD� FXOWXUD�
RFFLGHQWDO�\�GHO�SDSHO�GH�ODV�LGHDV�ILORVyILFDV�HQ�HOOD��PHGLDQWH�HO�DQiOLVLV�FRPHQWDULR�\�
FRPSDUDFLyQ�GH�WH[WRV�R�GRFXPHQWRV�OLWHUDULRV��KLVWRULRJUiILFRV��SHULRGtVWLFRV��FLHQWtILFRV�
R� UHOLJLRVRV��DVt�FRPR�GH�FXDOTXLHU�RWUD�PDQLIHVWDFLyQ�FXOWXUDO��HQ� ORV�TXH�VH�H[SUHVHQ�
SUREOHPDV�\�FRQFHSFLRQHV�ILORVyILFDPHQWH�UHOHYDQWHV�

&RPSHWHQFLD�HVSHFtILFD���

�HVDUUROODU'ࡀ��� OD� DXWRQRPtD� GH� MXLFLR�� \� SURPRYHU� SODQWHDPLHQWRV�� DFWLWXGHV� \�
DFFLRQHV�pWLFD�\�FtYLFDPHQWH�FRQVHFXHQWHV��FRQ�UHVSHFWR�D�SUREOHPDV�IXQGDPHQWDOHV�GH�
OD� DFWXDOLGDG�� D� SDUWLU� GH� OD� FRPSUHQVLyQ� GH� LGHDV�� WHRUtDV� \� FRQWURYHUVLDV� KLVWyULFR�
ILORVyILFDV� TXH� SXHGDQ� FRQWULEXLU� D� FODULILFDU� WDOHV� SUREOHPDV� \� GH� OD� HODERUDFLyQ� GH�
SURSXHVWDV�GH�FDUiFWHU�FUtWLFR�\�SHUVRQDO�FRQ�UHVSHFWR�D�ORV�PLVPRV�

6DEHUHV�EiVLFRV�

�HO�RULJHQ�GH�OD�ILORVRItD�RFFLGHQWDO�HQ�*UHFLD�KDVWD�HO�ILQ�GH�OD�$QWLJ�HGDG'ࡀ�$

ì࠿+LVWRULFLGDG�\�XQLYHUVDOLGDG�GH�ORV�SUREOHPDV�\�FRQFHSFLRQHV�ILORVyILFDV��0pWRGRV�
GH�WUDEDMR�HQ�+LVWRULD�GH�OD�)LORVRItD�

ì࠿(O� VXUJLPLHQWR� GH� OD� ILORVRItD� RFFLGHQWDO� HQ� *UHFLD�� &RVPRYLVLyQ� PtWLFD� \�
WHRUL]DFLyQ�ILORVyILFD��/D�ILORVRItD�HQ�RWUDV�WUDGLFLRQHV�FXOWXUDOHV�

ì࠿(O�SUREOHPD�GH�OD�UHDOLGDG�HQ�ORV�SUHVRFUiWLFRV�
ì࠿)LORVRItD�\�FLXGDGDQtD�HQ�OD�,OXVWUDFLyQ�JULHJD��ORV�VRILVWDV�\�6yFUDWHV��$VSDVLD�GH�

0LOHWR�\�HO�SDSHO�GH�OD�PXMHU�HQ�OD�FXOWXUD�\�OD�ILORVRItD�JULHJD�
ì࠿,GHD�\�QDWXUDOH]D��FRQRFLPLHQWR�\�UHDOLGDG�HQ�3ODWyQ�\�$ULVWyWHOHV�
ì࠿/D�DQWURSRORJtD�HQ�OD�ILORVRItD�FOiVLFD��6yFUDWHV�\�HO�FRQRFLPLHQWR�GH�Vt��OD�SVLTXH�

HQ�3ODWyQ�\�$ULVWyWHOHV�
ì࠿/D�GLVFXVLyQ�pWLFD��HO� LQWHOHFWXDOLVPR�VRFUiWLFR�SODWyQLFR�� OD� WHRUtD�GH� ODV�YLUWXGHV�

HQ�3ODWyQ�\�$ULVWyWHOHV��HO�FRQFHSWR�GH�HXGHPRQtD�
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ì࠿(O�GHEDWH�SROtWLFR��/DV�SURSXHVWDV�SODWyQLFD�\�DULVWRWpOLFD�HQ�WRUQR�DO�PHMRU�RUGHQ�
VRFLDO�

ì࠿'H� ODV�SROLV�DO� LPSHULR��)LORVRItD�� FLHQFLD�\�FXOWXUD�HQ�HO�KHOHQLVPR��(VWRLFLVPR�\�
HSLFXUHtVPR��/D�ILJXUD�GH�+LSDWLD�GH�$OHMDQGUtD�

�H�OD�(GDG�0HGLD�D�OD�PRGHUQLGDG�HXURSHD'ࡀ�%

ì࠿(WDSDV��PpWRGRV�\�FXHVWLRQHV�IXQGDPHQWDOHV�HQ� OD�ILORVRItD�PHGLHYDO��$JXVWtQ�GH�
+LSRQD�� 7RPDV� GH� $TXLQR� \� *XLOOHUPR� GH� 2FNKDP�� /D� SHUVRQDOLGDG� SROLIDFpWLFD� GH�
+LOGHJDUG�YRQ�%LQJHQ��/D�ILORVRItD�iUDEH�\�MXGtD�

ì࠿/D� DVLPLODFLyQ� GH� OD� ILORVRItD� JULHJD� SRU� OD� WHRORJtD�PHGLHYDO�� (O� SUREOHPD� GH� OD�
UHODFLyQ�HQWUH�IH�\�UD]yQ�

ì࠿(O�QDFLPLHQWR�GH� OD�PRGHUQLGDG�HXURSHD��(O�5HQDFLPLHQWR��(O�SURWHVWDQWLVPR��/D�
UHYROXFLyQ�FLHQWtILFD�

ì5࠿DFLRQDOLVPR�\�HPSLULVPR��5HQp�'HVFDUWHV�\�'DYLG�+XPH�
ì࠿(O� GHEDWH� PHWDItVLFR� PRGHUQR�� /D� WHRUtD� FDUWHVLDQD� GH� ODV� VXVWDQFLDV�� (O�

PDWHULDOLVPR�GHVGH�7KRPDV�+REEHV�D�OD�,OXVWUDFLyQ�
ì࠿/D�FXHVWLyQ�GHO�RULJHQ�\� IXQGDPHQWR�GH� OD�VRFLHGDG�\�HO�SRGHU��'HO�SHQVDPLHQWR�

SROtWLFR�PHGLHYDO� D� OD� WHRUtD� GHO� FRQWUDWR� VRFLDO� VHJ~Q� 7KRPDV�+REEHV�� -RKQ� /RFNH� \�
-HDQ�-DFTXHV�5RXVVHDX�

�H�OD�PRGHUQLGDG�D�OD�SRVWPRGHUQLGDG'ࡀ�&

ì࠿(O�SUR\HFWR�LOXVWUDGR��SRWHQFLD�\�OtPLWHV�GH�OD�UD]yQ��/RV�'HUHFKRV�GHO�+RPEUH��/D�
SULPHUD�ROD�IHPLQLVWD��0DU\�:ROOVWRQHFUDIW�\�2O\PSH�GH�*RXJHV�

ì࠿/D�ILORVRItD�FUtWLFD�GH�,PPDQXHO�.DQW�\�HO�SUREOHPD�GH�OD�PHWDItVLFD�FRPR�VDEHU�
ì࠿eWLFDV�GH�OD�IHOLFLGDG�\�pWLFDV�GHO�GHEHU��/D�pWLFD�NDQWLDQD�IUHQWH�DO�XWLOLWDULVPR�
ì࠿/D� FUtWLFD� GHO� FDSLWDOLVPR�� HO� SHQVDPLHQWR� UHYROXFLRQDULR� GH� .DUO� 0DU[� \� OD�

GLDOpFWLFD� GH� OD� ,OXVWUDFLyQ� HQ� OD� (VFXHOD� GH� )UiQFIRUW�� (O� DQiOLVLV� GHO� WRWDOLWDULVPR� GH�
+DQQDK�$UHQGW�

ì࠿/D�GHFRQVWUXFFLyQ�GH� OD� WUDGLFLyQ�RFFLGHQWDO�HQ�)ULHGULFK�1LHW]VFKH�\� OD�KHUHQFLD�
SRVPRGHUQD�

ì࠿/RV�SUREOHPDV�ILORVyILFRV�D�OD� OX]�GHO�DQiOLVLV�GHO� OHQJXDMH��/XGZLJ�:LWWJHQVWHLQ�\�
OD�ILORVRItD�DQDOtWLFD�

ì࠿(O�H[LVWHQFLDOLVPR��0DUWLQ�+HLGHJJHU�\�-HDQ�3DXO�6DUWUH��/D�UD]yQ�YLWDO�\� OD�UD]yQ�
SRpWLFD��-RVp�2UWHJD�\�*DVVHW�\�0DUtD�=DPEUDQR�

ì࠿(O�GHVDUUROOR�FRQWHPSRUiQHR�GHO�IHPLQLVPR��6LPRQH�GH�%HDXYRLU�
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