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( Q�FXDQWR�D�OD�HOHFFLyQ�GH�XQD�SODWDIRUPD
GH� DXWRPDWL]DFLyQ� GH� PDUNHWLQJ�� HV
HVHQFLDO� FRQVLGHUDU� FLHUWRV� FULWHULRV
HVSHFtILFRV�� / DV� IXQFLRQDOLGDGHV� FODYH�
FRPR� HPDLO� PDUNHWLQJ�� 60 6� \ � : KDWV$SS
PDUNHWLQJ�� &50 �� ZRUNIORZV� GH
DXWRPDWL]DFLyQ�� VHJPHQWDFLyQ� DYDQ]DGD�
DQDOtWLFD� H� LQWHJUDFLyQ� GH� LQWHOLJHQFLD
DUWLILFLDO�� VRQ� IDFWRUHV� GHWHUPLQDQWHV� SDUD
HYDOXDU� OD� FDSDFLGDG� UHDO� GH� FDGD
KHUUDPLHQWD�

$GHPi V�� HV� YLWDO� DQDOL]DU� HO� PRGHOR� GH
FRVWRV� \ � OD� HVWUXFWXUD� GH� SUHFLRV� GH� OD
SODWDIRUPD�� LQFOX\ HQGR� WDULIDV� VHJ~Q
Q~PHUR� GH� FRQWDFWRV�� YROXPHQ� GH
PHQVDMHV�HQYLDGRV��XVXDULRV�SHUPLWLGRV�R
FRVWRV� DGLFLRQDOHV� SRU� IXQFLRQDOLGDGHV
DYDQ]DGDV�

( O� UHWRUQR� GH� OD� LQYHUVLyQ� �52 ,�� GHEH
MXVWLILFDUVH� PHGLDQWH� PpWULFDV� FODUDV� \
FDVRV� GH� p[ LWR� SUHYLRV�� FRPR� DXPHQWRV
FRPSUREDGRV� HQ� JHQHUDFLyQ� GH� OHDGV�
FRQYHUVLRQHV�� UHGXFFLyQ� GH� FRVWHV� \
PHMRUD�HQ�SURGXFWLYLGDG�

7DPELpQ� HV� FUXFLDO� FRQVLGHUDU� OD

FDSDFLGDG�GH�LQWHJUDFLyQ�GH�OD�SODWDIRUPD

HOHJLGD� FRQ� VLVWHPDV� WHFQROyJLFRV

H[ LVWHQWHV��WDOHV�FRPR�&50 V��SODWDIRUPDV

H�FRPPHUFH� \ � KHUUDPLHQWDV� DQDOtWLFDV�

SDUD� DVHJXUDU� XQ� HFRVLVWHPD� GH

PDUNHWLQJ�IOXLGR�\ �FRKHUHQWH�

) LQDOPHQWH�� MB� VTBCJMJEBE� Z� MB� DVSWB

EF� BQSFOEJ[ BKF� VRQ� DVSHFWRV

IXQGDPHQWDOHV�� 8QD� LQWHUID] � LQWXLWLYD�

DFRPSDxDGD� SRU� UHFXUVRV� IRUPDWLYRV� GH

FDOLGDG� \ � XQ� VRSRUWH� HILFLHQWH�� JDUDQWL]D

XQD� DGRSFLyQ� Pi V� Ui SLGD� \ � HIHFWLYD�

HYLWDQGR� EDUUHUDV� VLJQLILFDWLYDV� SDUD� HO

p[ LWR�GH�OD�KHUUDPLHQWD�
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+ XE6SRW�0 DUNHWLQJ�+ XE�HV�XQD�SODWDIRUPD

LQWHJUDO� GHVWDFDGD� SRU� VX� SRWHQWH� &50 �

HPDLO� PDUNHWLQJ� DYDQ]DGR� \ � KHUUDPLHQWDV

UREXVWDV� SDUD� DXWRPDWL]DU� \ � SHUVRQDOL]DU

FDPSDxDV�� *ODPSQPSB� JOUFMJHFODJB

BSUJGJDJBM� SDUD� PHMRUDU� OD� HILFLHQFLD� GHO

PDUNHWLQJ�� FRQ� IXQFLRQDOLGDGHV� FRPR

UHGDFFLyQ� DXWRPi WLFD� GH� HPDLOV�

JHQHUDFLyQ� GH� FRQWHQLGRV� PXOWLFDQDO� \

DJHQWHV� YLUWXDOHV� TXH� RSWLPL]DQ� OD

LQWHUDFFLyQ� FRQ� FOLHQWHV�� SHUPLWLHQGR

DKRUUDU� WLHPSR� VLJQLILFDWLYR� HQ� WDUHDV

UHSHWLWLYDV�

6XV� QMBOFT� HVWi Q� VHJPHQWDGRV� HQ� 3UR� \

( QWHUSULVH��GHVGH�� � � �DO�PHV�KDVWD�� � � � ½

DO� PHV�� FRQ� WDULIDV� DGLFLRQDOHV� UHOHYDQWHV

SRU� RQERDUGLQJ�� 3RU� VX� HVWUXFWXUD� GH

FRVWRV�� HV� Pi V� DGHFXDGD� SDUD� HPSUHVDV

FRQ�SUHVXSXHVWRV�VyOLGRV�\ �REMHWLYRV�FODURV

GH�FUHFLPLHQWR�

/ D� SODWDIRUPD� KD� GHPRVWUDGR� UHVXOWDGRV

HIHFWLYRV�� LQFUHPHQWR� VLJQLILFDWLYR� HQ

JHQHUDFLyQ� GH� OHDGV�� FLHUUHV� GH� YHQWDV� \

PHMRUD� HQ� VRSRUWH� DO� FOLHQWH�� DVt� FRPR

LQWHJUDFLyQ� IOXLGD� GH� GDWRV�� $XQTXH

YDORUDGD� SRU� VX� LQWHUID] � DPLJDEOH� \

IDFLOLGDG� LQLFLDO�� SUHVHQWD� XQD� FXUYD� GH

DSUHQGL]DMH� SDUD� H[ SORWDU� VXV� IXQFLRQHV

DYDQ]DGDV��HVSHFLDOPHQWH�HQ�LQWHJUDFLRQHV

WpFQLFDV�HVSHFtILFDV�
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+ XE6SRW� GHVWDFD� WDPELpQ� SRU� VXV

SFTVMUBEPT�DPN QSPCBEPT�HQ�GLIHUHQWHV

VHFWRUHV�� UHIOHMDGRV� HQ� FDVRV� GH� p[ LWR

FRPR� DXPHQWRV� FRQVLGHUDEOHV� HQ

HQJDJHPHQW�� UHGXFFLyQ� VLJQLILFDWLYD� HQ

FLFORV� GH� YHQWD�� \ � PHMRUDV� HQ� DWHQFLyQ� DO

FOLHQWH��5HFRQRFLGD�FRPR�OtGHU�SRU�* DUWQHU

HQ�DXWRPDWL]DFLyQ�%� %��VX�IRUWDOH]D�UHVLGH

HQ� XQD� VyOLGD� FDSDFLGDG� GH� HMHFXFLyQ� \

YLVLyQ� HVWUDWpJLFD�� $� SHVDU� GH� VX� LQWHUID]

LQWXLWLYD�\ �DPSOLRV�UHFXUVRV�GH�DSUHQGL]DMH�

DOJXQDV�HPSUHVDV�HQFXHQWUDQ�GHVDItRV�HQ

LQWHJUDFLRQHV� FRPSOHMDV� GHELGR� D

OLPLWDFLRQHV�HQ�VX�$3,��OR�TXH�LPSOLFD�TXH

ORV�HTXLSRV�GHEHQ�HYDOXDU�FXLGDGRVDPHQWH

VX� FDSDFLGDG� WpFQLFD� \ � QHFHVLGDG� GH

IXQFLRQDOLGDGHV� DYDQ]DGDV� DQWHV� GH� RSWDU

SRU�HVWD�SODWDIRUPD�
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%UHYR� �DQWHULRUPHQWH� 6HQGLQEOXH�� HV� XQD� SODWDIRUPD�GH� PDUNHWLQJ� GLJLWDO� LQWHJUDO� RULHQWDGD
HVSHFLDOPHQWH�D�3<0 ( 6��TXH�GHVWDFD�SRU�VX�DFFHVLELOLGDG��JHVWLyQ�PXOWLFDQDO�\ �XQ�PRGHOR�GH
SUHFLRV�EDVDGR�HQ�YROXPHQ�GH�HPDLOV�HQYLDGRV��/ D�SODWDIRUPD�RIUHFH�DXWRPDWL]DFLyQ�UREXVWD
YtD�HPDLO��60 6�� : KDWV$SS��QRWLILFDFLRQHV�SXVK�\ �DQXQFLRV�HQ�) DFHERRN��DGHPiV�GH�LQWHJUDU
XQ� &50 � FRPSOHWR� \ � XQD� 3ODWDIRUPD�GH� ' DWRV� GHO� &OLHQWH� �&' 3� �� ( VWR� SHUPLWH� XQLILFDU
LQIRUPDFLyQ�GHO�FOLHQWH��UHDOL]DU�VHJPHQWDFLRQHV�GLQi PLFDV�\ �RSWLPL]DU�FDPSDxDV�EDVDGDV�HQ
FRPSRUWDPLHQWR�\ �GDWRV�KLVWyULFRV��LGHDO�SDUD�HPSUHVDV�FRQ�JUDQGHV�EDVHV�GH�FRQWDFWRV�TXH
QR�HQYtDQ�FRPXQLFDFLRQHV�FRQ�DOWD�IUHFXHQFLD�

%UHYR�RIUHFH�XQ�N PEFMP�EF�QSFDJPT�GMFYJCMF�\ �FRPSHWLWLYR��FRQ�SODQHV�TXH�SDUWHQ�GHVGH�XQ
SODQ�JUDWXLWR�KDVWD�SODQHV�( QWHUSULVH�SHUVRQDOL]DGRV��/ D�JUDQ�YHQWDMD�GH�HVWH�PRGHOR�UDGLFD�HQ
QR�FREUDU�SRU�HO�Q~PHUR�WRWDO�GH�FRQWDFWRV��EHQHILFLDQGR�HVSHFLDOPHQWH�D�ODV�HPSUHVDV�TXH
FXHQWDQ�FRQ�JUDQGHV�OLVWDV�GH�FRQWDFWRV�SRFR�DFWLYRV��6XV�SODQHV�PiV�HFRQyPLFRV�FRPLHQ]DQ
GHVGH�� ½�PHQVXDOHV��LQFUHPHQWDQGR�VHJ~Q�HO�YROXPHQ�GH�HPDLOV�HQYLDGRV��OR�TXH�SHUPLWH�XQD
JHVWLyQ� SUHVXSXHVWDULD� Pi V� HIHFWLYD� \ � WUDQVSDUHQWH�� HVSHFLDOPHQWH� SDUD� QHJRFLRV� FRQ
OLPLWDFLRQHV�ILQDQFLHUDV�

/ RV� FDVRV� SUi FWLFRV� FRQILUPDQ� OD� HIHFWLYLGDG� GH� %UHYR� HQ� OD�N FKPSB� EF� N nUSJDBT� DMBWF�
GHVGH� DOFDQ]DU� WDVDV� GHO� � � � � GH� DSHUWXUD�HQ� HPDLOV� WUDQVDFFLRQDOHV� KDVWD�LQFUHPHQWRV
VLJQLILFDWLYRV�HQ�UHFXSHUDFLyQ�GH�FDUULWRV�DEDQGRQDGRV�\ �UHGXFFLyQ�GH�WDVDV�GH�DEDQGRQR�HQ
HPSUHVDV�6DD6��( VWR�LQGLFD�TXH�OD�SODWDIRUPD�QR�VROR�HV�HFRQyPLFD��VLQR�WDPELpQ�HILFD]�SDUD
JHQHUDU�UHVXOWDGRV�PHGLEOHV�HQ�52 ,��FRQYHUVLRQHV�\ �HQJDJHPHQW�

$GHPi V�� %UHYR� FXHQWD� FRQ� Pi V� GH� � � � � JOUFHSBDJPOFT�� RIUHFLHQGR� IOH[ LELOLGDG� \
VLQFURQL]DFLyQ�VHQFLOOD�FRQ�KHUUDPLHQWDV�&50 ��&0 6�\ �H�FRPPHUFH�OtGHUHV��6X�LQWHUID]�LQWXLWLYD
HV�PX\ �YDORUDGD�SRU�XVXDULRV�SULQFLSLDQWHV��IDFLOLWDQGR�OD�DGRSFLyQ�UiSLGD�\ �HO�DSUHQGL]DMH��
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( V� XQD� QMBUBGPSNB� EF� BVUPNBUJ[BDJwO� GH

PDUNHWLQJ� LQWHJUDO� TXH� GHVWDFD� SRU� VX

SRWHQWH� PRWRU� GH� DXWRPDWL]DFLyQ�� BN QMJP

TPQPSUF� N VMUJDBOBM� �HPDLO�� 60 6�� FKDW�

ODQGLQJ� SDJHV� \ � UHGHV� VRFLDOHV�� \ � Pi V� GH

� � � � UHFHWDV� SUHGHILQLGDV� SDUD� IDFLOLWDU

IOXMRV� GH� WUDEDMR� FRPSOHMRV�� 6X� &50

LQWHJUDGR� SHUPLWH� XQD� HILFLHQWH

VHJPHQWDFLyQ� \ � QXWULFLyQ� GH� OHDGV�

LPSXOVDQGR� HO� HQJDJHPHQW� PHGLDQWH

FRQWHQLGR� GLQi PLFR� SHUVRQDOL]DGR�

$GHPi V�� OD� SODWDIRUPD� XWLOL]D� LQWHOLJHQFLD

DUWLILFLDO�SDUD�RSWLPL]DU�HQYtRV��\ �SRVHH�XQD

DOWD�ILDELOLGDG�HQ�HQWUHJDELOLGDG�GH�FRUUHRV

�� � �� � ��� VLHQGR� XQD� VROXFLyQ

HVSHFLDOPHQWH�HIHFWLYD�SDUD�HPSUHVDV�FRQ

IXHUWH�HQIRTXH�HQ�HPDLO�PDUNHWLQJ�

( Q�WpUPLQRV�GH�FRVWRV���RIUHFH�QMBOFT�RVF
BVN FOUBO� TFH| O� FM� O| N FSP� EF

DPOUBDUPT�� FRQ� SUHFLRV� LQLFLDOHV� DVHTXLEOHV

�� � ½�KDVWD�ORV�� � � ½�SDUD�� � � � �FRQWDFWRV��

SHUR�TXH�HVFDODQ�Ui SLGDPHQWH�D�PHGLGD�TXH

FUHFH�OD�EDVH�GH�FRQWDFWRV��OR�FXDO�UHTXLHUH

XQD� FXLGDGRVD� SODQLILFDFLyQ� SUHVXSXHVWDULD�

6XV�SRWHQWHV�LQWHJUDFLRQHV�FRQ�SODWDIRUPDV

GH� H�FRPPHUFH� \ � &50 V� FRPR� 6DOHVIRUFH

SHUPLWHQ� DSURYHFKDU� GDWRV� GHWDOODGRV� GHO

FOLHQWH� SDUD� FDPSDxDV� Pi V� HIHFWLYDV�

$XQTXH�HV�PX\ �YDORUDGD�SRU�OD�SURIXQGLGDG�\

IOH[ LELOLGDG�GH�VXV�DXWRPDWL]DFLRQHV��DOJXQRV

XVXDULRV� HQFXHQWUDQ� FLHUWD� GLILFXOWDG� LQLFLDO

GHELGR� D� VX� FXUYD� GH� DSUHQGL]DMH� \

FRPSOHMLGDG��SRU�OR�TXH�ODV�HPSUHVDV�GHEHQ

HYDOXDU�FXLGDGRVDPHQWH�OD�FDSDFLGDG�WpFQLFD

GH� VXV� HTXLSRV� SDUD� VDFDUOH� HO� Pi [ LPR

SURYHFKR�

� � i � �� �� V�� � � �� �
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 �

$FWLYH&DPSDLJQ�WDPELpQ�VREUHVDOH�SRU�VX

FDSDFLGDG� GHPRVWUDGD� SDUD� LPSXOVDU

VLJQLILFDWLYDPHQWH� OD� JHQHUDFLyQ� \

FRQYHUVLyQ� GH� OHDGV�� 6LQ� HPEDUJR�� OD

SODWDIRUPD�SXHGH�UHVXOWDU�FRPSOHMD� \ �DOJR

DEUXPDGRUD�SDUD�XVXDULRV�QXHYRV��TXLHQHV

GHVWDFDQ� XQD� FXUYD� GH� DSUHQGL]DMH

FRQVLGHUDEOH�� DVt� FRPR� DOJXQRV� UHFXUVRV

HGXFDWLYRV� TXH� QR� VLHPSUH� HVWi Q

DFWXDOL]DGRV�UHVSHFWR�D�OD�LQWHUID] �DFWXDO��$

SHVDU� GH� HOOR�� OD� PD\ RUtD� GH� ORV

SURIHVLRQDOHV� GHO� PDUNHWLQJ� YDORUD

HVSHFLDOPHQWH� OD� IOH[ LELOLGDG�� SURIXQGLGDG

GH� LQWHJUDFLRQHV� �FRPR� 6KRSLI\ � \

6DOHVIRUFH�� \ � HO� DOWR� JUDGR� GH� FRQWURO� TXH

RIUHFH�OD�SODWDIRUPD�
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6XV�SODQHV�GH�SUHFLRV�VRQ�WUDQVSDUHQWHV� \ �HVFDODEOHV��RIUHFLHQGR�XQ�PRGHOR�JUDWXLWR�LQLFLDO
TXH� UHVXOWD� DWUDFWLYR� SDUD� SHTXHxDV� HPSUHVDV� R� VWDUWXSV� GH� FRPHUFLR� HOHFWUyQLFR�� . ODYL\ R
GLIHUHQFLD� FODUDPHQWH� ORV� FRVWHV� HQWUH� HPDLO� \ � 60 6�� OR� TXH� SHUPLWH� D� ODV� HPSUHVDV� SDJDU
H[ FOXVLYDPHQWH� SRU� ORV� FDQDOHV� TXH� XWLOL]DQ� DFWLYDPHQWH�� VLHQGR� HVWR� UHQWDEOH� \ � IOH[ LEOH
HVSHFLDOPHQWH�SDUD�QHJRFLRV�HQ�FUHFLPLHQWR�

. ODYL\ R� GHPXHVWUD� XQ� VyOLGR� UHWRUQR� GH� LQYHUVLyQ� �52 ,�� HQ� VHFWRUHV� GH� FRQVXPR�� &DVRV
GHVWDFDGRV�FRPR�OD�PDUFD�GH�URSD�&DUD�&DUD��TXH�REWXYR�XQ�3 0 *�EF� I BTUB� � � � �WFDFT�HQ
VROR� WUHV� PHVHV�� FRQILUPDQ� OD� HILFDFLD�GH� OD� SODWDIRUPD� SDUD� LQFUHPHQWDU� LQJUHVRV�� ILGHOL]DU
FOLHQWHV� \ �DXPHQWDU�VX�YDORU�GH�YLGD�� ( VWRV�UHVXOWDGRV�VXEUD\DQ�VX� IRUWDOH]D�HVSHFtILFD�SDUD
PDUFDV�%� &�RULHQWDGDV�D�OD�OHDOWDG�\ �OD�UHFXUUHQFLD�GH�FRPSUD�

/ D� SODWDIRUPD� VH� LQWHJUD� SURIXQGDPHQWH� FRQ� SODWDIRUPDV� FODYH� GH� FRPHUFLR� HOHFWUyQLFR
�6KRSLI\ ��0 DJHQWR��%LJ&RPPHUFH���XVDQGR�DQDOtWLFDV�DYDQ]DGDV�\ �SUHGLFWLYDV�LPSXOVDGDV�SRU
LQWHOLJHQFLD�DUWLILFLDO�SDUD�RSWLPL]DU�FDPSDxDV��6LQ�HPEDUJR��DOJXQRV�XVXDULRV�PHQFLRQDQ�XQD
FXUYD�GH�DSUHQGL]DMH�LQLFLDO�PRGHUDGD�\ �FLHUWDV�i UHDV�PHMRUDEOHV�HQ�OD�FDOLGDG�GHO�VRSRUWH�DO
FOLHQWH��( Q�JHQHUDO��. ODYL\ R�HV�LGHDO�SDUD�PDUFDV�TXH�EXVFDQ�XQ�&50 �%� &�UREXVWR�\ �HQIRFDGR
HQ�HO�FUHFLPLHQWR�EDVDGR�HQ�GDWRV��DXWRPDWL]DFLyQ�DYDQ]DGD�\ �SHUVRQDOL]DFLyQ�SUHGLFWLYD�
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. ODYL\ R� HV� XQD� SODWDIRUPD� OtGHU� HVSHFLDOL]DGD
HQ� BVUPNBUJ[ BDJwO� EF� NBSLFUJOH� \ � &50 �
HVSHFLDOPHQWH�GLVHxDGD�SDUD�N BSDBT�# � $ �Z
F�$ PN N FSDF�� 6X� HQIRTXH� DOWDPHQWH
RULHQWDGR� DO� FRQVXPLGRU� RIUHFH
IXQFLRQDOLGDGHV� HVSHFtILFDV� FRPR
DXWRPDWL]DFLyQ� PXOWLFDQDO� �HPDLO�� 60 6�� DSSV
PyYLOHV�� IRUPXODULRV� \ � QRWLILFDFLRQHV� SXVK��
UHFXSHUDFLyQ� GH� FDUULWRV� DEDQGRQDGRV�
UHFRPHQGDFLRQHV� GLQi PLFDV� GH� SURGXFWRV� \
JHVWLyQ� DYDQ]DGD� GH� UHVHxDV�� / D� SODWDIRUPD
SHUPLWH� FUHDU� IOXMRV� GH� DXWRPDWL]DFLyQ
Ii FLOPHQWH� JUDFLDV� D� VXV� SODQWLOODV
SUHGHILQLGDV�� VLPSOLILFDQGR� OD� SHUVRQDOL]DFLyQ
HQ� WLHPSR� UHDO� \ � OD� LQWHUDFFLyQ� HIHFWLYD�FRQ
FOLHQWHV�
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( V� XQD� SODWDIRUPD� GH� DXWRPDWL]DFLyQ� GH

PDUNHWLQJ�RULHQWDGD�D�HPSUHVDV�PHGLDQDV

\ � JUDQGHV�� HVSHFLDOPHQWH� IXHUWH� HQ

HVWUDWHJLDV�FRPSOHMDV�GH�N BSLFUJOH�# � #

\ � EDVDGDV� HQ� FXHQWDV� �$%0 ��� / D

KHUUDPLHQWD� VREUHVDOH� SRU� VX� FDSDFLGDG

DYDQ]DGD� GH� SHUVRQDOL]DFLyQ�� FRQWHQLGR

GLQi PLFR� LPSXOVDGR� SRU� LQWHOLJHQFLD

DUWLILFLDO� \ � RUTXHVWDFLyQ� RPQLFDQDO� IOXLGD

�HPDLO�� ZHE�� PyYLO�� FKDW�� HYHQWRV� \

SXEOLFLGDG� GLJLWDO��� $GHPi V�� RIUHFH� XQD

JHVWLyQ� UREXVWD� GH� OHDGV�� FRQ

DXWRPDWL]DFLyQ� HQ� FDSWXUD�� SXQWXDFLyQ� \

QXWULFLyQ� DYDQ]DGD� EDVDGD� HQ

FRPSRUWDPLHQWR�\ �GDWRV�GHPRJUi ILFRV�

( Q�WpUPLQRV�GH�FRVWRV��0 DUNHWR�( QJDJH�QR

RIUHFH�SUHFLRV�S~EOLFRV�OR�TXH�VXJLHUH�XQD

RULHQWDFLyQ� KDFLD� HPSUHVDV� FRQ

SUHVXSXHVWRV� HOHYDGRV�� ( VWD� IDOWD� GH

WUDQVSDUHQFLD� HQ� SUHFLRV� DFW~D� FRPR� XQD

EDUUHUD� QDWXUDO� SDUD� VWDUWXSV� R� 3<0 ( 6�

TXLHQHV� JHQHUDOPHQWH� EXVFDQ� HVWUXFWXUDV

Pi V�HVFDODEOHV�\ �FODUDV�GHVGH�XQ�SULQFLSLR�

� � i � �� �� V�� � � � �
� � � � � � � �� � 
 � 
 �

6X�JOUFHSBDJwO� OBUJWB� FRQ�KHUUDPLHQWDV

HPSUHVDULDOHV� FODYH� FRPR� 6DOHVIRUFH� \

0 LFURVRIW� ' \ QDPLFV� IDFLOLWD� XQD

VLQFURQL]DFLyQ� IOXLGD� GH� GDWRV� HQWUH

PDUNHWLQJ�\ �YHQWDV�

6LQ� HPEDUJR�� OD� FRPSOHMLGDG� WpFQLFD� \ � OD

SURQXQFLDGD� FXUYD� GH� DSUHQGL]DMH� TXH

SUHVHQWD� 0 DUNHWR� ( QJDJH� UHSUHVHQWDQ� XQ

GHVDItR� VLJQLILFDWLYR�� $OJXQRV� XVXDULRV

SHUFLEHQ�OD�LQWHUID] �FRPR�DOJR�DQWLFXDGD��\

ORV� UHSRUWHV� SXHGHQ� VHU� GLItFLOHV� GH

PDQHMDU�� ( VWR� LPSOLFD� TXH� ODV� HPSUHVDV

LQWHUHVDGDV� GHEHQ� FRQWDU� FRQ� HTXLSRV

FDSDFLWDGRV� R� JOWFSUJS

DPOTJEFSBCMFN FOUF� FO� GPSN BDJwO
� OR

TXH�UHSUHVHQWD�XQ�FRVWH�RFXOWR�LPSRUWDQWH

DGLFLRQDO�D�OD�LQYHUVLyQ�LQLFLDO�

�;�T



$ POOFDUJG� FT� VOB� QMBUBGPSNB� JOUFHSBM� EF� BVUPNBUJ[BDJwO� EF� NBSLFUJOH� JNQVMTBEB� QPS
JOUFMJHFODJB� BSUJGJDJBM
� EJTFvBEB� FTQFDJBMNFOUF� QBSB�FM� TFDUPS� F�$ PNNFSDF�� %FTUBDB�QPS
PGSFDFS� QFSTPOBMJ[ BDJwO� QSPGVOEB� EFM� DPOUFOJEP� XFC� Z� PN OJDBOBMJEBE
� SFDPQJMBOEP
EBUPT� BWBO[ BEPT� TJO� OFDFTJEBE� EF� DPPLJFT�� &OUSF� TVT� GVODJPOFT� DMBWF� FTUgO� QPQ�VQT
EJOgNJDPT
�CBOOFST�QSPNPDJPOBMFT
�SFDPNFOEBDJPOFT�JOUFMJHFOUFT�EF�QSPEVDUPT
�DPOUFOJEP
XFC� QFSTPOBMJ[ BEP� 	JOMJOFT
� CBSSBT� TVQFSJPSFT
� GPSNVMBSJPT

� Z� N| MUJQMFT� DBOBMFT� EF
DPNVOJDBDJwO�	FNBJM
�4 . 4 
�8 I BUT" QQ�Z�OPUJGJDBDJPOFT�QVTI 
�

- B� QMBUBGPSNB� DVFOUB� DPO� VOB� FTUSVDUVSB� EF� QSFDJPT� FTDBMBCMF
� DPNFO[BOEP� DPO� VO� QMBO
HSBUVJUP�QBSB�QFRVFvBT�OFDFTJEBEFT�	� � � �FNBJMT�BM�NFT�Z�� �NJMMwO�EF�BDUJWJEBEFT

�Z�QMBOFT
EF� QBHP� RVF� DSFDFO� FO� GVODJwO� EFM� WPMVNFO� NFOTVBM� SFRVFSJEP
� PGSFDJFOEP� GMFYJCJMJEBE� B
OFHPDJPT� EF� EJTUJOUPT� UBNBvPT�� 4JO� FNCBSHP
� FT� JNQPSUBOUF� QSFWFS� QPTJCMFT� DBSHPT
BEJDJPOBMFT�TJ�TF�TVQFSBO�MPT�MrNJUFT�DPOUSBUBEPT�

$ POOFDUJG� I B� EFNPTUSBEP� SFTVMUBEPT� DMBSPT� Z� NFEJCMFT� FO� WFOUBT� POMJOF�� FNQSFTBT� I BO
JODSFNFOUBEP�TV�GBDUVSBDJwO�FO�QPDP�UJFNQP
�NFKPSBEP�TJHOJGJDBUJWBNFOUF�MB�DPOWFSTJwO�EF
VTVBSJPT� BOwOJNPT� FO� MFBET
� Z� HFOFSBEP� VO� JNQPSUBOUF� WPMVNFO� EF� WFOUBT� HSBDJBT� B
SFDPNFOEBDJPOFT�QFSTPOBMJ[ BEBT�CBTBEBT�FO�DPNQPSUBNJFOUP�F�I JTUPSJBM�EFM�VTVBSJP�

- B� QMBUBGPSNB� TF� JOUFHSB� GgDJMNFOUF� DPO� MBT� QSJODJQBMFT� QMBUBGPSNBT� F�$ PNNFSDF� DPNP
4I PQJGZ
� . BHFOUP
� 1SFTUB4I PQ� Z� 8 PP$ PNNFSDF
� BTr� DPNP� DPO� I FSSBNJFOUBT� FYUFSOBT
NFEJBOUF� ; BQJFS�� - PT� VTVBSJPT� WBMPSBO� FTQFDJBMNFOUF� TV� JOUFSGB[ � WJTVBM
� JOUVJUJWB� Z� TFODJMMB
	ESBH�BOE�ESPQ

� KVOUP� DPO� TV� TPQPSUF� BM� DMJFOUF� gHJM� Z� FO� FTQBvPM
� MP� RVF� GBDJMJUB
DPOTJEFSBCMFNFOUF�MB�BEPQDJwO�Z�HFTUJwO�EJBSJB�EF�MBT�DBNQBvBT�EF�NBSLFUJOH�

���� �� �� ���������	
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&RPSDUDU� FRVWHV� HQWUH� SODWDIRUPDV� GH� DXWRPDWL]DFLyQ� GH� PDUNHWLQJ� HV� FRPSOHMR�� SRUTXH

FDGD�XQD�WLHQH�XQ�PRGHOR�GLVWLQWR��DOJXQDV�FREUDQ�SRU�YROXPHQ�GH�HPDLOV�HQYLDGRV��RWUDV�SRU

Q~PHUR� GH� FRQWDFWRV� R� IXQFLRQDOLGDGHV� DGLFLRQDOHV�� OR� TXH� KDFH� HVHQFLDO� HOHJLU� VHJ~Q� ODV

QHFHVLGDGHV�HVSHFtILFDV�GHO�QHJRFLR�

) VC4QPU��&REUD�SRU�FDQWLGDG�GH�FRQWDFWRV�\ �XVXDULRV��Pi V�WDULID�LQLFLDO�GH�RQERDUGLQJ�

" DUJWF$ BN QBJHO�� 3UHFLR� VHJ~Q� FDQWLGDG� GH� FRQWDFWRV�� HVFDOD� Ui SLGDPHQWH� FRQ� HO

FUHFLPLHQWR�GH�OD�EDVH�

# SFWP�� %DVDGR� HQ� YROXPHQ� GH� HPDLOV� HQYLDGRV� PHQVXDOPHQWH�� LQGHSHQGLHQWH� GHO

Q~PHUR�GH�FRQWDFWRV�

" EPCF� . BSLFUP�&OHBHF��3UHFLRV�SHUVRQDOL]DGRV��EDVDGRV�SULQFLSDOPHQWH�HQ�WDPDxR

\ �FRPSOHMLGDG�GH�OD�EDVH�GH�GDWRV�

, MBWJZP��&REUD�SRU�Q~PHUR�GH�FRQWDFWRV�SDUD�HPDLO�\ �YROXPHQ�GH�FUpGLWRV�XVDGRV�SDUD

60 6�

$ POOFDUJG�� 3UHFLR� VHJ~Q� YROXPHQ� FRPELQDGR� GH� HPDLOV� \ � DFWLYLGDGHV� PHQVXDOHV� HQ

SODWDIRUPD�

�� �Ã�$�&�+�����8�A

6L� WX� QHJRFLR� HV� XQD� 3<0 ( � R� VWDUWXS� FHQWUDGD� HQ� H�FRPPHUFH�� WH� FRQYLHQH� PiV� HOHJLU
SODWDIRUPDV� FRPR� . ODYL\ R�� %UHYR� R� &RQQHFWLI�� TXH� RIUHFHQ� PRGHORV� HVFDODEOHV� EDVDGRV� HQ
YROXPHQ�GH�HPDLOV�HQYLDGRV�R�FUpGLWRV�SRU�XVR��DGDSWi QGRVH�PHMRU�D�SUHVXSXHVWRV�OLPLWDGRV��

( Q�FDPELR��VL�WLHQHV�XQD�HPSUHVD�PHGLDQD�R�JUDQGH�FRQ�YHQWDV�%� %�\ �SURFHVRV�FRPSOHMRV��HV
SUHIHULEOH� RSWDU� SRU� + XE6SRW� R� $GREH� 0 DUNHWR� ( QJDJH�� TXH� DXQTXH� WLHQHQ� FRVWHV� PiV
HOHYDGRV�� SURSRUFLRQDQ� IXQFLRQDOLGDGHV� DYDQ]DGDV�� LQWHJUDFLyQ� SURIXQGD� FRQ� &50 V� \
KHUUDPLHQWDV�HVSHFtILFDV�SDUD�PDUNHWLQJ�EDVDGR�HQ�FXHQWDV��$%0 ���

) LQDOPHQWH�� VL� EXVFDV� DXWRPDWL]DFLRQHV� FRPSOHMDV� \ � XQD� JUDQ� IOH[ LELOLGDG� HQ� OD�JHVWLyQ� GH
FRQWDFWRV�� $FWLYH&DPSDLJQ� HV� XQD� RSFLyQ� GHVWDFDGD�� SHUR� UHTXLULHQGR� DWHQFLyQ� HVSHFLDO� D
FyPR�HVFDODQ�VXV�FRVWHV�D�PHGLGD�TXH�FUHFH�WX�EDVH�GH�GDWRV�
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