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-(11,)(5�,6$%(/�$552<2�&+$&�1
)LVFDOL]DGRUD�� �UHD� GH� 6HUYLFLRV� (FRQµPLFRV� GH� OD�
&RQWUDORU¯D�*HQHUDO�GH�&RVWD�5LFD�

3$/$%5$6�&/$9(6
6HUYLFLR�&LYLO��7UDQVSDUHQFLD��/XFKD�FRQWUD�OD�&RUUXSFLµQ�

,1',&$'25(6�'(�&217(;72

3D¯VHV� LQYROXFUDGRV� HQ� HO� HVWXGLR�� *XDWHPDOD��
(O� 6DOYDGRU�� +RQGXUDV�� 1LFDUDJXD�� 3DQDP£� \�
5HS¼EOLFD�'RPLQLFDQD�

,QVWLWXFLµQ� REMHWR� GH� HVWXGLR�� 6HUYLFLRV� &LYLOHV�
&HQWURDPHULFDQRV�

3REODFLµQ� FHQWURDPHULFDQD�� ��� PLOORQHV� GH�
KDELWDQWHV�

7µSLFRV��3URIHVLRQDOL]DFLµQ�GH�OD�IXQFLµQ�S¼EOLFD�\�
OXFKD�FRQWUD�OD�FRUUXSFLµQ�

,1752'8&&,�1
(Q�HO�SUHVHQWH�DUW¯FXOR�VH�HVWXGLD�FµPR�HO�IRUWDOHFL�

OD� OXFKD�FRQWUD� OD� FRUUXSFLµQ�� WRPDQGR�FRPR� IXQGD�
PHQWR�ORV�SD¯VHV�FHQWURDPHULFDQRV��SRU�HQGH��VH�SUH�

TXH�GHVHPSH³DQ�ORV�6HUYLFLRV�&LYLOHV�HQ�OD�VHOHFFLµQ�
GH�IXQFLRQDULRV�S¼EOLFRV��SRU�OR�WDQWR��GHEHQ�VHU�FRQ�
VLGHUDGRV�FODYHV�SDUD�LQFUHPHQWDU�OD�WUDQVSDUHQFLD�\�
GLVPLQXLU�OD�FRUUXSFLµQ�HQ�OD�UHJLµQ��

$O�UHFRQRFHU�HO�SDSHO�TXH�MXHJDQ�ORV�6HUYLFLRV�&LYL�
OHV�HQ�HVWD�SUREOHP£WLFD��\�GHWHUPLQDU�TXH�ORV�PLVPRV�
FRQVWLWX\HQ�SDUWH�GH�OD�VROXFLµQ��VH�SXHGHQ�SODQWHDU�
SRO¯WLFDV� SXEOLFDV� RULHQWDGDV� D� GLVPLQXLU� ORV� QLYHOHV�
GH� FRUUXSFLµQ� H� LQFUHPHQWDU� OD� WUDQVSDUHQFLD� SDU�
WLHQGR�GHO�URO�TXH�GHVHPSH³DQ�ORV�6HUYLFLRV�&LYLOHV��
GH� WDO�PDQHUD�� TXH� OD� OXFKD� FRQWUD� OD� FRUUXSFLµQ�QR�
GHEH�YHUVH�GH�IRUPD�DLVODGD�D�OD�SUREOHP£WLFD�GH�HP�
SOHR�S¼EOLFR� VLQR� UHODFLRQDGD�HQ�GRQGH��DGLFLRQDO�D�
ORV�PHFDQLVPRV� OHJDOHV� \� WUDGLFLRQDOHV��� VH� LQFOX\DQ�
PHFDQLVPRV�GHVGH�HO�HPSOHR�S¼EOLFR�SDUD�DWDFDU�HVWH�
PDO�
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7DEOD�1����3HUFHSFLµQ�GH�FRUUXSFLµQ�HQ�&HQWURDP«ULFD
)XHQWH��(ODERUDFLµQ�SURSLD�FRQ�GDWRV�GH�7UDQVSDUHQF\�,QWHUQDWLRQDO

(67$'2�'(�/$�&25583&,�1�(1�
&(1752$0�5,&$
,QLFLDOPHQWH�VH�KDFH�UHIHUHQFLD�D�ORV�QLYHOHV�GH�SHU�

FHSFLµQ�GH�OD�FRUUXSFLµQ�HQ�&HQWURDP«ULFD��XWLOL]DQGR�
ORV�UHVXOWDGRV�REWHQLGRV�SRU�7UDQVSDUHQF\�,QWHUQDWLR�
QDO�HQ�HO��QGLFH�GH�3HUFHSFLµQ�GH�OD�&RUUXSFLµQ�

/R� H[SXHVWR� VH� GHEH� FRPSDUDU� FRQ� ORV� UHVXOWDGRV�
REWHQLGRV�SRU�HO�(VWDGR�GH�OD�5HJLµQ�HQ�HO�GRFXPHQWR�
GHQRPLQDGR� (VWDG¯VWLFDV� &HQWURDPHULFDQDV�� TXH�
LQFOX\H� GLVWLQWDV� YDULDEOHV� YLQFXODGDV� FRQ� OD� OXFKD�
FRQWUD� OD� FRUUXSFLµQ�� OD� WUDQVSDUHQFLD� \� OD� EXHQD�
JREHUQDQ]D��
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7DEOD�1����,QFLGHQFLD�GH�FRUUXSFLµQ�SRU�SDUWH�GH�HPSOHDGR�S¼EOLFR�GXUDQWH�HO�¼OWLPR�D³R
)XHQWH��(ODERUDFLµQ�SURSLD�FRQ�GDWRV�GH�(VWDG¯VWLFDV�&HQWURDPHULFDQDV�����

7DEOD�1����&RQWURO�GH�OD�&RUUXSFLµQ
)XHQWH��(ODERUDFLµQ�SURSLD�FRQ�GDWRV�GH�(VWDG¯VWLFDV�&HQWURDPHULFDQDV�����

¼OWLPR�D³R��REWXYR�ORV�VLJXLHQWHV�UHVXOWDGRV�

/D�YDULDEOH��&RQWURO�GH�OD�&RUUXSFLµQ��TXH�HV�OD�SHUFHSFLµQ�VREUH�HO�JUDGR�HQ�TXH�HO�SRGHU�S¼EOLFR�VH�HMHUFH�FRQ�
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7DEOD�1���9R]�\�UHQGLFLµQ�GH�FXHQWDV
)XHQWH��(ODERUDFLµQ�SURSLD�FRQ�GDWRV�GH�(VWDG¯VWLFDV�&HQWURDPHULFDQDV�����

7DEOD�1����(VWDGR�GH�'HUHFKR
)XHQWH��(ODERUDFLµQ�SURSLD�FRQ�GDWRV�GH�(VWDG¯VWLFDV�&HQWURDPHULFDQDV�����

(O� WHPD� GH� OD� FRUUXSFLµQ� HVW£� ¯QWLPDPHQWH� OLJDGR� FRQ� OD� UHQGLFLµQ� GH� FXHQWDV�� HO� FXDO� FRUUHVSRQGH� D� OD�
SHUFHSFLµQ�VREUH�OD�FDSDFLGDG�GH�ORV�FLXGDGDQRV�GH�XQ�SD¯V�SDUD�SDUWLFLSDU�HQ�OD�VHOHFFLµQ�GH�VX�JRELHUQR��DV¯�
FRPR�VREUH�OD�OLEHUWDG�GH�H[SUHVLµQ��OD�OLEHUWDG�GH�DVRFLDFLµQ�\�OD�H[LVWHQFLD�GH�PHGLRV�GH�FRPXQLFDFLµQ�OLEUHV��
WµSLFR�HQ�HO�FXDO�OD�UHJLµQ�&HQWURDP«ULFD�REWXYR�ORV�VLJXLHQWHV�UHVXOWDGRV�

6H�DGLFLRQD�� FRPR�GDWR� UHOHYDQWH�� OD�YDULDEOH�(VWDGR�GH�'HUHFKR�TXH�FRUUHVSRQGH�D� OD�SHUFHSFLµQ� VREUH� OD�
FDOLGDG�HQ�HO�FXPSOLPLHQWR�GH�FRQWUDWRV��OD�LPSDUWLFLµQ�GH�MXVWLFLD�HQ�ORV�WULEXQDOHV�\�OD�FDOLGDG�GH�OD�SROLF¯D��DV¯�
FRPR�OD�LQFLGHQFLD�GHO�FULPHQ�OD�YLROHQFLD��
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(O�(VWDGR�GH�'HUHFKR�\�HO�VLVWHPD�GHPRFU£WLFR�HVW£�UHODFLRQDGR�FRQ�OD�YDULDEOH�(VWDELOLGDG�3RO¯WLFD��TXH�VH�

DIHFWHQ�OD�FRQWLQXLGDG�GH�ODV�SRO¯WLFDV�S¼EOLFDV��

OD�FRPSHWHQFLD�GH�OD�EXURFUDFLD�\�OD�FDOLGDG�GH�ORV�VHUYLFLRV�S¼EOLFRV��TXHGDQGR�GH�OD�VLJXLHQWH�PDQHUD��

H[WUD³R�TXH�ORV�SD¯VHV�FRQ�SHRUHV�SRVLFLRQHV�HQ�HO�UDQNLQJ�GH�SHUFHSFLµQ�GH�WUDQVSDUHQFLD�VHDQ�WDPEL«Q�ORV�TXH�
SRVHHQ�ODV�SHRUHV�SRVLFLRQHV�HQ�FRQWURO�GH�OD�FRUUXSFLµQ��HVWDGR�GH�GHUHFKR�\�HIHFWLYLGDG�GHO�JRELHUQR��HQWUH�RWUDV�

7DEOD�1����(IHFWLYLGDG�GHO�*RELHUQR
)XHQWH��(ODERUDFLµQ�SURSLD�FRQ�GDWRV�GH�(VWDG¯VWLFDV�&HQWURDPHULFDQDV�����

7DEOD�1����(VWDELOLGDG�3RO¯WLFD
)XHQWH��(ODERUDFLµQ�SURSLD�FRQ�GDWRV�GH�(VWDG¯VWLFDV�&HQWURDPHULFDQDV�����
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/DV�YDULDEOHV�(VWDGR�GH�'HUHFKR�\�(VWDELOLGDG�3RO¯WLFD�SRVHHQ�SHTXH³DV�GLIHUHQFLDV�FRQ�UHODFLµQ�D�OD�XELFDFLµQ�GH�

LOXVWUDU�GH�OD�VLJXLHQWH�PDQHUD�

7DEOD�1����&RPSDUDFLµQ�EDUµPHWUR�FRQ�¯QGLFH�GH�FRQWURO�GH�OD�FRUUXSFLµQ
1RWD��6H�H[FOX\H�5HS¼EOLFD�'RPLQLFDQD�SRU�TXH�QR�VH�SRVHHQ�GDWRV�GHO�¯QGLFH�GH�FRQWURO�GH�OD�FRUUXSFLµQ�

7DEOD�1����&RPSDUDFLµQ�GH�ODV�YDULDEOHV�GH�HPSOHR�S¼EOLFR��FRUUXSFLµQ�\�VLVWHPD�GHPRFU£WLFR�
1RWD��6H�H[FOX\H�5HS¼EOLFD�'RPLQLFDQD�SRU�TXH�QR�VH�SRVHHQ�GDWRV�GH�WRGRV�ORV�¯QGLFHV�
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&RVWD�5LFD � � � � � �

1LFDUDJXD � � � � � �

(O�6DOYDGRU � � � � � �

3DQDP£ � � � � � �

*XDWHPDOD � � � � � �

+RQGXUDV � � � � � �

YDULDEOHV��HOOR�HQ�YLUWXG�GH�TXH�WRGDV�HVWDV�£UHDV�HVW£Q�¯QWLPDPHQWH�UHODFLRQDGDV��OD�GHELOLGDG�GH�ODV�LQVWLWXFLRQHV�
S¼EOLFDV�\�HO�VLVWHPD�GHPRFU£WLFR�TXH�SRVHHQ�WUDHQ�FRPR�FRQVHFXHQFLD�UHVXOWDGRV�QHJDWLYRV�HQ�P¼OWLSOHV�DVSHFWRV��

6(59,&,26�&,9,/(6�<�/8&+$�&2175$�/$�&25583&,�1
3XHGH�DSUHFLDUVH�TXH�H[LVWH�XQD�UHODFLµQ�HQWUH�OD�IRUWDOH]D�TXH�SRVHH�HO�6HUYLFLR�&LYLO�GH�FDGD�SD¯V�\�OD�SRVLFLµQ�TXH�

«VWH�RFXSD�HQ�HO�¯QGLFH�GH�FRQWURO�GH�OD�FRUUXSFLµQ��
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HQ�ODV�SRVLFLRQHV�GH�ORV�SD¯VHV�FHQWURDPHULFDQRV�HQ�
ODV�GLVWLQWDV�YDULDEOHV�HVWXGLDGDV��ODV�FXDOHV�VRQ�

�&RVWD� 5LFD�� 3RVHH� OD� SULPHUD� XELFDFLµQ� HQ� HO�
EDUµPHWUR� GH� OD� SURIHVLRQDOL]DFLµQ�GHO� VHUYLFLR� FLYLO�
\�D� VX�YH]� OD�SULPHUD�SRVLFLµQ�HQ� ORV�GHP£V� ¯QGLFHV�

FRQWULEXFLµQ� UHDOL]DGD� SRU� HO� 6HUYLFLR� &LYLO� HQ� OD�
JREHUQDQ]D� S¼EOLFD�� (Q� HVWH� SXQWR� VH� GHEH� VH³DODU�
TXH��SHVH�D� ORV� UHVXOWDGRV�SRVLWLYRV�HQ�FRPSDUDFLµQ�
FRQ�OD�UHJLµQ��HVWH�SD¯V�SRVHH�UHWRV�LPSRUWDQWHV�TXH�
GHEH� VXSHUDU�� \� SUHRFXSD� VREUH� PDQHUD� TXH� HQ� ORV�
¼OWLPRV�D³RV�KD�VXIULGR�GHWHULRUR�HQ�£UHDV�VHQVLEOHV�
GHO�VLVWHPD�GHPRFU£WLFR��

�1LFDUDJXD�� (Q� W«UPLQRV� JHQHUDOHV� VH� XELFD� HQ� ORV�
QLYHOHV� PHGLRV� GH� OD� WDEOD� \� FRPSDUWH� OD� WHUFHUD�
SRVLFLµQ� HQ� ODV� YDULDEOHV� GH� (VWDGR� GH� 'HUHFKR� \�
(VWDELOLGDG� 3RO¯WLFD�� FRQ� OD� VHJXQGD� SRVLFLµQ� FRQ�
UHODFLµQ� DO� EDUµPHWUR� GH� OD� SURIHVLRQDOL]DFLµQ� GHO�
VHUYLFLR�FLYLO�

�(O�6DOYDGRU��6H�XELFD�HQ�ORV�QLYHOHV�PHGLRV�GH�ODV�
YDULDEOHV�HVWXGLDGDV��VH�GHVWDFD�HQ�OD�WHUFHUD�SRVLFLµQ�
HQ�HO�EDUµPHWUR�GH�OD�SURIHVLRQDOL]DFLµQ�GHO�VHUYLFLR�
FLYLO�\�D�VX�YH]�HQ�OD�WHUFHUD�SRVLFLµQ�GH�ODV�YDULDEOHV�
&RQWURO�GH�OD�&RUUXSFLµQ�\�9R]�\�5HQGLFLµQ�GH�&XHQWDV��
OR�FXDO�HYLGHQFLD�OD�¯QWLPD�UHODFLµQ�TXH�H[LVWH�HQWUH�HO�
IRUWDOHFLPLHQWR�GHO�6HUYLFLR�&LYLO�\�OD�OXFKD�FRQWUD�OD�
FRUUXSFLµQ�\�SURPRFLµQ�GH�OD�WUDQVSDUHQFLD�\�UHQGLFLµQ�
GH�FXHQWDV��SXHVWR�TXH�ORV�UDQJRV�DOFDQ]DGRV�HQ�HVWDV�
YDULDEOHV�FRUUHVSRQGH�D�OD�PLVPD�SRVLFLµQ�DOFDQ]DGD�
SRU�HO�6HUYLFLR�&LYLO�HQ�OD�UHJLµQ��7DPEL«Q��FRPSDUWH�
OD� FXDUWD� SRVLFLµQ� SDUD� ODV� YDULDEOHV� GH� (VWDGR�
GH� 'HUHFKR� \� (VWDELOLGDG� 3RO¯WLFD� ODV� FXDOHV� HVW£Q�

¯QWLPDPHQWH�UHODFLRQDGDV�\�HV�WDQ�VµOR�XQD�SRVLFLµQ�
PHQRV�TXH�OD�RFXSDGD�HQ�HO�EDUµPHWUR�

�3DQDP£�� &RPSDUWH� OD� VHJXQGD� SRVLFLµQ� SDUD� ODV�
YDULDEOHV�FRQWURO�GH�OD�FRUUXSFLµQ��9R]�\�5HQGLFLµQ�GH�
&XHQWDV�\�(VWDGR�GH�'HUHFKR��ODV�FXDOHV�VH�UHODFLRQDQ�
FRQ� OD� OXFKD� FRQWUD� OD� FRUUXSFLµQ�� OD� WUDQVSDUHQFLD�
\� UHQGLFLµQ� GH� FXHQWDV� \� OD� HVWDELOLGDG� GHO� VLVWHPD�
GHPRFU£WLFR��QR�REVWDQWH��HQ�WHPDV�GH�IRUWDOHFLPLHQWR�
GH�VX�6HUYLFLR�&LYLO�D¼Q�WLHQH�XQD�JUDQ�WDUHD�SHQGLHQWH�
HQ�PDWHULD�GH�SURIHVLRQDOL]DU�HO�HPSOHR�S¼EOLFR��

�*XDWHPDOD��6H�XELFD�HQ�ORV�¼OWLPRV�OXJDUHV�GH�ORV�
¯QGLFHV� HVWXGLDGRV� SDUD� OD� UHJLµQ�� 6H� GHEH� GHVWDFDU�
TXH� RFXSD� HO� TXLQWR� OXJDU� HQ� HO� EDUµPHWUR� GH� OD�
SURIHVLRQDOL]DFLµQ�GHO�VHUYLFLR�FLYLO�\�HO�TXLQWR�OXJDU�
HQ� HO� ¯QGLFH� GH� SHUFHSFLµQ� GH� OD� FRUUXSFLµQ�� HOOR�

GHO�HPSOHR�S¼EOLFR�GHO�SD¯V�\�ORV�ORJURV�DOFDQ]DGRV�HQ�
PDWHULD�GH�FRUUXSFLµQ��SRU�FXDQWR�SDUD�SRGHU� OXFKDU�
FRQWUD� OD� FRUUXSFLµQ� \� WHQHU� IXQFLRQDULRV� S¼EOLFRV�
HOHJLGRV� SRU� VX� LGRQHLGDG� \� GH�PDQHUD� REMHWLYR� HQ�
ORV�FDUJRV�S¼EOLFRV�TXH�D�VX�YH]�WUDEDMHQ�GH�PDQHUD�
KRQHVWD�\� WUDQVSDUHQWH�� HV�QHFHVDULR�SULPHUR�SRVHHU�
XQ�6HUYLFLR�&LYLO�IRUWDOHFLGR��FRQ�LQGHSHQGHQFLD�HQ�VXV�
IXQFLRQHV�\�TXH�DFW¼H�FRQIRUPH�OD�W«FQLFD�GH�HPSOHR�
S¼EOLFR� DV¯� OR� GHPDQGH�� VL� HOOR� QR� VXFHGH� GH� QDGD�
VHUYLU£� OD� DSUREDFLµQ� GH� OH\HV�� VDQFLRQHV� \� GHP£V�
PHFDQLVPRV�WHQGLHQWHV�D�OXFKDU�FRQWUD�OD�FRUUXSFLµQ��
(Q� HVWH� SXQWR� VH� GHEH� UHFRUGDU� TXH� HO� UHFXUVR�
KXPDQR�HV� HO� LQVXPR�P£V� LPSRUWDQWH�TXH�SRVHH� OD�
JHVWLµQ� S¼EOLFD� SDUD� SUHVWDU� VHUYLFLRV� GH� FDOLGDG� \�
WUDQVSDUHQWHV�� HQ� FRQVHFXHQFLD�� HO� IRUWDOHFLPLHQWR�
GH�HVWD�YDULDEOH� UHVXOWD� LQGLVSHQVDEOH�SDUD� DOFDQ]DU�
PHMRUHV� UHVXOWDGRV� HQ� WHPDV� GH� OXFKD� FRQWUD� OD�
FRUUXSFLµQ�� ,JXDO� VXFHGH� FRQ� ODV� YDULDEOHV� &RQWURO�
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GH�OD�&RUUXSFLµQ�\�9R]�\�5HQGLFLµQ�GH�&XHQWDV�HQ�ODV�
FXDOHV�VH�XELFD�HQ�HO�FXDUWR�OXJDU��HOOR�SRU�FXHQWD�DO�
SRVHHU�GHELOLGDGHV�HQ�VX�6HUYLFLR�&LYLO�OD�OXFKD�FRQWUD�
OD�FRUUXSFLµQ�\�OD�UHQGLFLµQ�GH�FXHQWDV�UHVXOWD�WDPEL«Q�
HVFD]D��XELF£QGRVH�HQ�ODV�SRVLFLRQHV�P£V�EDMDV�GH�OD�

YDULDEOHV� (VWDGR� GH� 'HUHFKR� \� (VWDELOLGDG� 3RO¯WLFD��
UHVXOWDGRV�TXH�QR�UHVXOWDQ�VRUSUHVLYRV��SXHVWR�TXH�ODV�
GHELOLGDGHV�HQ�PDWHULD�GH�HPSOHR�S¼EOLFR�\�ORV�DOWRV�
¯QGLFHV� GH� FRUUXSFLµQ� QHFHVDULDPHQWH� GHELOLWDQ� HO�
U«JLPHQ�GHPRFU£WLFR��OR�FXDO�WUDH�FRPR�FRQVHFXHQFLD�
UHVXOWDGRV�QHJDWLYRV�HVWH�DVSHFWR�

�+RQGXUDV��6H�XELFD�PD\RULWDULDPHQWH�HQ�ODV�¼OWLPDV�
SRVLFLRQHV��RFXSD�HO�¼OWLPR�OXJDU�HQ�HO�EDUµPHWUR�GH�OD�
SURIHVLRQDOL]DFLµQ�GHO�VHUYLFLR�FLYLO�\�HO�¼OWLPR�SXHVWR�
HQ�ODV�YDULDEOHV�GH�3HUFHSFLµQ�GH�&RUUXSFLµQ�\�&RQWURO�
GH�OD�&RUUXSFLµQ��OR�FXDO�HYLGHQFLD�OD�YLQFXODFLµQ�TXH�
H[LVWH�HQWUH�OD�SURIHVLRQDOL]DFLµQ�GHO�HPSOHR�S¼EOLFR�\�
OD�OXFKD�FRQWUD�OD�FRUUXSFLµQ��OD�FDUHQFLD�GH�XQ�6HUYLFLR�
&LYLO� EDVDGR� HQ� HO� P«ULWR� \� FRQ� ODV� FRPSHWHQFLDV�
W«FQLFDV�\�OHJDOHV�QHFHVDULDV�SDUD�UHDOL]DU�VXV�IXQFLRQHV�
VH�WUDGXFH�HQ�XQ�VHFWRU�S¼EOLFR�FRQ�DOWRV� ¯QGLFHV�GH�
FRUUXSFLµQ�\�SRFR�FRQWURODGRV��FRQ�ODV�FRQVHFXHQFLDV�
QHJDWLYDV� TXH� HVWD� VLWXDFLµQ� JHQHUD� SDUD� HO� SD¯V��
(O� IRUWDOHFLPLHQWR� GHO� 6HUYLFLR� &LYLO� \� OD� PHMRUD� HQ�
WHPDV� GH� HPSOHR� S¼EOLFR� HV� XQD� WDUHD� XUJHQWH� HQ�
+RQGXUDV��SD¯V�TXH�QR�VµOR�RFXSD�ORV�SHRUHV�OXJDUHV�
HQ�WHPDV�GH�FRUUXSFLµQ�HQ�OD�UHJLµQ�VLQR�TXH�WDPEL«Q�

OD� FDOLGDG� GH� YLGD� GH� VX� SREODFLµQ�� (VFD]DV� VHU¯DQ�
ODV�DFFLRQHV�LPSOHPHQWDGDV�HQ�HVWH�SD¯V�SDUD�OXFKDU�
FRQWUD� OD� FRUUXSFLµQ� VL� «VWDV� QR� YDQ� DFRPSD³DGDV�
GH�XQ� IRUWDOHFLPLHQWR�GHO� 6HUYLFLR�&LYLO� \� HO� HPSOHR�
S¼EOLFR�HQ�VXV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV��2FXSD�
HO�TXLQWR�OXJDU�SDUD�ODV�YDULDEOHV�GH�9R]�\�5HQGLFLµQ�

GH�&XHQWDV�\�(VWDGR�GH�'HUHFKR��OR�TXH�FRUUHVSRQGH�
D� XQD� FRQVHFXHQFLD� OµJLFD� SXHVWR� TXH� XQ� SD¯V� TXH�
SRVHH� WDOHV�FDUHQFLDV�HQ�PDWHULD�GH�HPSOHR�S¼EOLFR�
\� DOWRV� ¯QGLFHV� GH� FRUUXSFLµQ�� 7DPSRFR� FXHQWD� FRQ�
DGHFXDGRV� PHFDQLVPRV� GH� UHQGLFLµQ� GH� FXHQWDV� \�
SRVHH�XQ�VLVWHPD�GHPRFU£WLFR�G«ELO��WUDGXFLGR�HQ�XQ�

/DV� WDUHDV� SHQGLHQWHV� GH� +RQGXUDV� VRQ� PXFKDV��
FRPR� HO� SD¯V� FRQ� PD\RUHV� SUREOHPDV� HQ� OD� UHJLµQ��
SHUR�VLQ�GXGD�GHEH�UHVXOWDU�SULRULWDULR�OD�FRQVWUXFFLµQ�
GH�XQ�YHUGDGHUR�6HUYLFLR�&LYLO�SRU�P«ULWRV�\�FRQ� ODV�
FRPSHWHQFLDV�W«FQLFDV�\�OHJDOHV�SDUD�GHVHPSH³DU�ODV�
IXQFLRQHV�TXH�OH�FRUUHVSRQGH�HQ�XQ�HVWDGR�GH�GHUHFKR�
SDUD�ORJUDU�VHQWDU�ODV�EDVHV�GH�XQ�PHMRU�PD³DQD�SDUD�
VX� *HVWLµQ� 3¼EOLFD�� WRGR� HQ� SUR� GH� ORV� FLXGDGDQRV�
KRQGXUH³RV�\�WRGRV�ORV�KHUPDQRV�FHQWURDPHULFDQRV�

&21&/86,�1
/D� SULQFLSDO� FRQFOXVLµQ� GH� HVWH� HVWXGLR� HV� HO�

UHFRQRFLPLHQWR� GHO� LPSRUWDQWH� SDSHO� TXH� FXPSOHQ�
ORV� 6HUYLFLRV� &LYLOHV� \� OD� SURIHVLRQDOL]DFLµQ� GHO�
HPSOHR� S¼EOLFR� HQ� OD� FRQVWUXFFLµQ� GH� (VWDGRV�
FHQWURDPHULFDQRV�GHPRFU£WLFRV��TXH�DFW¼HQ�FRQIRUPH�
D� ORV� SULQFLSLRV� GH� *RELHUQR� $ELHUWR�� WUDQVSDUHQFLD��
UHQGLFLµQ�GH�FXHQWDV��\�OXFKD�FRQWUD�OD�FRUUXSFLµQ��

6HUYLFLRV� &LYLOHV� IRUWDOHFLGRV� \� DGHFXDGRV� VRQ� HO�
FDPSR�I«UWLO�SDUD�TXH�JHUPLQHQ�IXQFLRQDULRV�S¼EOLFRV�
LGµQHRV� SDUD� ORV� FDUJRV�� TXH� DFW¼HQ� GH� PDQHUD�
«WLFD� \� DOLQHDGRV� DO� RUGHQDPLHQWR� MXU¯GLFR�� 9DQRV�
VHU¯DQ� ORV� HVIXHU]RV� GH� OXFKD� FRQWUD� OD� FRUUXSFLµQ�\�

QR�YDQ�DFRPSD³DGRV�GH�OD�PHMRUD�HQ�ODV�SRO¯WLFDV�GH�
HPSOHR�S¼EOLFR��



��

6H� GHEH� WHQHU� SUHVHQWH� TXH� HO� UHFXUVR� KXPDQR� HV�
HO� DFWLYR�P£V� LPSRUWDQWH�GH� FXDOTXLHU� RUJDQL]DFLµQ��
LQFOX\HQGR�ODV�LQVWLWXFLRQHV�S¼EOLFDV��/RV�IXQFLRQDULRV�
S¼EOLFRV� VRQ� ORV�TXH�KDFHQ�SRVLEOH� ORV� FDPELRV�� ORV�
TXH� PDWHULDOL]DQ� ODV� HVWUDWHJLDV�� FXPSOHQ� ODV� OH\HV��
ORV�PDQXDOHV��SURFHGLPLHQWRV��\�GLUHFWULFHV��(O�VHUYLFLR�
S¼EOLFR� VH� EULQGD� SRU� PHGLR� GHO� IXQFLRQDULR�� GH�
WDO� PDQHUD�� TXH� WRGD� SRO¯WLFD� S¼EOLFD� TXH� VH� GHVHH�
LPSOHPHQWDU�GHEH�SDUWLU�GH�HVWD�SUHPLVD�\�SDUWLU�GHO�
UHFXUVR�KXPDQR��

)LQDOPHQWH�� FRQFOXLU� TXH� VH� UHTXLHUH� GHO� DSR\R� GH�
WRGRV� ORV� VHFWRUHV�� ORV� GLULJHQWHV�� ORV� SRO¯WLFRV�� OD�
FLXGDGDQ¯D� \� GHO� SURSLR� IXQFLRQDULR� S¼EOLFR� SDUD�
FDPELDU�ORV�UHVXOWDGRV�QHJDWLYRV�TXH�VH�KDQ�REWHQLGR�
KDVWD� OD� IHFKD� HQ� P¼OWLSOHV� YDULDEOHV�� \� TXH� HQ� XQ�
IXWXUR� QR� PX\� OHMDQR� VH� SXHGDQ� UHFRJHU� PHMRUHV�
IUXWRV� TXH� VH� WUDGX]FDQ� HQ� FDOLGDG� GH� YLGD� SDUD� HO�
FHQWURDPHULFDQR�

5()(5(1&,$6�%,%/,2*5�),&$6

GH�OD�SURIHVLRQDOL]DFLµQ�GHO�VHUYLFLR�FLYLO�HQ�$P«ULFD�
&HQWUDO�\�OD�5HS¼EOLFD�'RPLQLFDQD��FDVR�&RVWD�5LFD��
;9,,�&RQJUHVR�,QWHUQDFLRQDO�GHO�&/$'�VREUH�OD�
5HIRUPD�GHO�(VWDGR�\�GH�OD�$GPLQLVWUDFLµQ�3¼EOLFD��
�S£JV���������&RORPELD�

VRVWHQLEOH�� �������� (VWDG¯VWLFDV� &HQWURDP«ULFDQDV�
�������� ,QGLFDGRUHV� VREUH� 'HVDUUROOR� +XPDQR�
6RVWHQLEOH��6DQ�-RV«��&RVWD�5LFD��(VWDGR�GH�OD�1DFLµQ�

EDUµPHWUR�GH�OD�SURIHVLRQDOL]DFLµQ�GHO�VHUYLFLR�FLYLO�HQ�
&HQWURDP«ULFD�\�5HS¼EOLFD�'RPLQLFDQD��&HQWURDP«ULFD��
6LVWHPD�GH�,QWHJUDFLµQ�&HQWURDP«ULFDQD�

0DUFR�GH�6HJXULGDG�'HPRFU£WLFD��+RQGXUDV��6LVWHPD�
GH�OD�,QWHJUDFLµQ�&HQWURDPHULFDQD�

+RQGXUDV��1LFDUDJXD�\� 3DQDP£�� �������� 3URWRFROR� GH�
7HJXFLJDOSD�D�OD�&DUWD�GH�OD�2UJDQL]DFLµQ�GH�(VWDGRV�
&HQWURDPHULFDQRV��+RQGXUDV��6,&$�

3ULPHU� ,QIRUPH� %DUµPHWUR� GH� OD� SURIHVLRQDOL]DFLµQ�
GHO� (PSOHR� 3¼EOLFR� HQ� &HQWURDPHULFD� \� 5HS¼EOLFD�
'RPLQLFDQD��&HQWURDP«ULFD�\�5HS¼EOLFD�'RPLQLFDQD��
6LVWHPD�GH�,QWHJUDFLµQ�&HQWURDPHULFDQR�
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