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( O�FRQFHSWR�GH��FDUULWR�DEDQGRQDGR��HQ�HO
FRPHUFLR� HOHFWUyQLFR� VH� UHILHUH� D� OD
VLWXDFLyQ� HQ� OD� TXH� XQ� FOLHQWH� SRWHQFLDO
DxDGH�XQR�R�Pi V�DUWtFXORV�D�VX�FHVWD�GH
FRPSUD� HQ� XQD� WLHQGD� RQOLQH�� SHUR� QR
FRPSOHWD�HO�SURFHVR�GH�SDJR�\ �DEDQGRQD
HO�VLWLR�ZHE�VLQ�ILQDOL]DU�OD�WUDQVDFFLyQ�

( VWH�HVFHQDULR�HV�HO�HTXLYDOHQWH�GLJLWDO�GH
XQ� FOLHQWH� TXH�� HQ� XQD� WLHQGD� ItVLFD�� OOHQD
XQ�FDUULWR�GH�SURGXFWRV� \ �OXHJR�OR�GHMD�D
XQ�ODGR�DQWHV�GH�OOHJDU�D�OD�FDMD�\ �VDOLU�GHO
HVWDEOHFLPLHQWR��/ HMRV�GH�VHU�XQ�LQFLGHQWH
DLVODGR�� HO� DEDQGRQR� GH� FDUULWRV� HV� XQ
GHVDItR� SHUVLVWHQWH� \ � JHQHUDOL]DGR� HQ� HO
SDQRUDPD� GHO� FRPHUFLR� HOHFWUyQLFR�
DIHFWDQGR�GLUHFWDPHQWH�OD�UHQWDELOLGDG�\ �HO
FUHFLPLHQWR�GH�ORV�QHJRFLRV�RQOLQH�

/ D� HVFDOD� GHO� SUREOHPD� HV� DODUPDQWH�� / D
WDVD� SURPHGLR� JOREDO� GH� DEDQGRQR� GH
FDUULWRV�VH�VLW~D�HQ�XQ� � � �� � � �HQ� � � � � �
OR� TXH� UHSUHVHQWD� XQ� OLJHUR� LQFUHPHQWR
UHVSHFWR� DO� DxR� DQWHULRU� \ � XQ� DXPHQWR
QRWDEOH� HQ� OD� ~OWLPD� GpFDGD�� ( Q� FLHUWRV
VHJPHQWRV��FRPR�ORV�GLVSRVLWLYRV�PyYLOHV�
ODV� WDVDV� SXHGHQ� VHU� D~Q� Pi V� HOHYDGDV�
VXSHUDQGR� HO� � � � � HQ� DOJXQDV� UHJLRQHV�
( VWD� HOHYDGD� WDVD� VH� WUDGXFH� HQ� XQD
SpUGLGD�PDVLYD�GH�LQJUHVRV�SRWHQFLDOHV�

( O� HOHYDGR� SRUFHQWDMH� GH� FDUULWRV

DEDQGRQDGRV� QR� HV� VLPSOHPHQWH� XQ

SUREOHPD� GH� FRQYHUVLyQ� ILQDO�� VLQR� XQ

LQGLFDGRU� FUtWLFR� GH� SUREOHPDV

VXE\ DFHQWHV�HQ�OD�H[ SHULHQFLD�GHO�FOLHQWH

\ �OD�LQIUDHVWUXFWXUD�GHO�H�FRPPHUFH��6H�OH

SXHGH� FRQVLGHUDU� XQ� VtQWRPD� GH

IULFFLRQHV� HQ� HO� SURFHVR� GH� FRPSUD�� TXH

DEDUFDQ� GHVGH� OD� WUDQVSDUHQFLD� GH

SUHFLRV� \ � OD� VHJXULGDG� GHO� VLWLR� KDVWD� OD

XVDELOLGDG� \ � OD� HILFLHQFLD� GHO� FKHFNRXW�

3RU� OR� WDQWR�� OD� UHFXSHUDFLyQ� GH� FDUULWRV

QR� GHEH� VHU� YLVWD� ~QLFDPHQWH� FRPR� XQD

Wi FWLFD�GH�PDUNHWLQJ�SRVW�DEDQGRQR��VLQR

FRPR� XQD� RSRUWXQLGDG� IXQGDPHQWDO� SDUD

GLDJQRVWLFDU� \ � PHMRUDU� OD� SURSXHVWD� GH

YDORU�\ �HO�IOXMR�GH�FRPSUD�
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$ PTUPT� " EJDJPOBMFT� *OFTQFSBEPT

	&OWrP
� *N QVFTUPT
��( VWD�HV�OD�UD]yQ

Pi V�IUHFXHQWH�\ �HO��YLOODQR�Pi V�FRP~Q�

HQ�ODV�KLVWRULDV�GH�DEDQGRQR�� ( QWUH�HO

� � � � \ � HO� � � � � GH� ORV� FRPSUDGRUHV

DEDQGRQDQ�VX�FDUULWR�GHELGR�D�FDUJRV

DGLFLRQDOHV�� FRPR� JDVWRV� GH� HQYtR

HOHYDGRV� R� LPSXHVWRV�� TXH� DSDUHFHQ

VROR�DO�ILQDO�GHO�SURFHVR�GH�FRPSUD��/ D

IDOWD� GH� WUDQVSDUHQFLD� HQ� ORV� FRVWRV

WRWDOHV� GHVGH� HO� LQLFLR� HV� XQ� IDFWRU

FUtWLFR���

$ SFBDJwO� EF� $ VFOUB� 0 CMJHBUPSJB�

8Q�SRUFHQWDMH�VLJQLILFDWLYR�GH�XVXDULRV�

HQWUH�HO� � � � � \ �HO� � � � ��DEDQGRQDQ�VL

VH�OHV�H[ LJH�FUHDU�XQD�FXHQWD�DQWHV�GH

ILQDOL]DU� OD� FRPSUD�� ( VWD� REOLJDFLyQ

SXHGH� GHVDQLPDU� D� ORV� SRVLEOHV

FRPSUDGRUHV�� 2 IUHFHU� XQD� RSFLyQ� GH

�FRPSUD� FRPR� LQYLWDGR�� HV� XQD

VROXFLyQ� DOWDPHQWH� HIHFWLYD� SDUD

PLWLJDU�HVWH�SUREOHPD���

1SPDFTP� EF� 1BHP� - BSHP� P

$ PN QMJDBEP��( QWUH�HO�� � � � \ �HO�� � �

GH� ORV� DEDQGRQRV� VH� DWULEX\ HQ� D

SURFHVRV� GH� FKHFNRXW� TXH� VRQ

GHPDVLDGR� ODUJRV�� FRPSOLFDGRV� R� TXH

WLHQHQ� GHPDVLDGRV� SDVRV�� 8Q� SURFHVR

TXH�VH�SHUFLEH�FRPR� �Pi V�SDVRV�TXH

DUPDU� XQ� PXHEOH� GH� ,. ( $� � SXHGH

IUXVWUDU� D� ORV� FOLHQWHV�� 6H� UHFRPLHQGD

UHGXFLU� ORV� SDVRV� D� XQ� LGHDO� GH� WUHV� \

VLPSOLILFDU�UDGLFDOPHQWH�HO�IOXMR����

� � �� � �� � � � � �� � � � � � �� � �
� � � � � � � �

' BMUB� EF� $ POGJBO[ B� FO� MB

4FHVSJEBE� EFM� 4JUJP� P� EFM� 1BHP�

/ DV� SUHRFXSDFLRQHV� VREUH� OD

VHJXULGDG�GH�ORV�GDWRV�GH�OD�WDUMHWD�GH

FUpGLWR� R� OD� ILDELOLGDG� GHO� VLWLR� ZHE

DIHFWDQ� D� HQWUH� HO� � � � � \ � HO� � � � � GH

ORV� XVXDULRV�� 0 RVWUDU� FUHGHQFLDOHV� GH

VHJXULGDG� GHVWDFDGDV�� VHOORV� GH

FRQILDQ]D� \ � UHVHxDV� YHULILFDEOHV� HV

FUXFLDO� SDUD� JHQHUDU� OD� FRQILDQ]D

QHFHVDULD���

7FMPDJEBE� EF� &OUSFHB� - FOUB�� / D

H[ SHFWDWLYD� GH� XQD� HQWUHJD� Ui SLGD� HV

DOWD� HQ� HO� FRPHUFLR� HOHFWUyQLFR� DFWXDO�

( QWUH�HO�� � � �\ �HO�� � � �GH�ORV�FOLHQWHV

DEDQGRQDQ� VL� HO� SOD]R� GH� HQWUHJD� HV

SHUFLELGR�FRPR�GHPDVLDGR�OHQWR���

�:�T
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0 QDJPOFT� EF� 1BHP� *OTVGJDJFOUFT�

8Q� � � �GH�ORV�XVXDULRV�VH�GLVXDGHQ�VL

QR� HQFXHQWUDQ� VX� PpWRGR� GH� SDJR

SUHIHULGR��2 IUHFHU�XQD�DPSOLD�JDPD�GH

RSFLRQHV�� LQFOX\ HQGR� 3D\ 3DO�� WDUMHWDV

GH�FUpGLWR� GpELWR��%L]XP��$SSOH�3D\ �� \

RSFLRQHV� GH� ILQDQFLDFLyQ�� HV

IXQGDPHQWDO� SDUD� VDWLVIDFHU� ODV

GLYHUVDV� SUHIHUHQFLDV� GH� ORV

FRPSUDGRUHV���

4JUJP� - FOUP� P� DPO� &SSPSFT

5nDOJDPT�� 8Q� VLWLR� ZHE� OHQWR� SXHGH

DXPHQWDU� OD� WDVD� GH� DEDQGRQR� HQ� XQ

� � � �� \ � ORV� HUURUHV� GH� IXQFLRQDPLHQWR

FRQWULEX\ HQ�DO�� � � �GH�ORV�DEDQGRQRV�

/ D� IOXLGH] � \ � HVWDELOLGDG� WpFQLFD� VRQ

HVHQFLDOHV���

4PMP� / BWFHBOEP� *OWFTUJHBOEP�

8Q�SRUFHQWDMH�VRUSUHQGHQWHPHQWH�DOWR

GH�XVXDULRV��HQWUH�HO�� � � �\ �HO�� � � ��QR

WLHQHQ� XQD� LQWHQFLyQ� LQPHGLDWD� GH

FRPSUDU� FXDQGR� DxDGHQ� DUWtFXORV� DO

FDUULWR�� OR� XWLOL]DQ� FRPR� XQD� OLVWD� GH

GHVHRV� R� XQD� KHUUDPLHQWD� SDUD

FRPSDUDU�SUHFLRV���

1PMrUJDBT� EF� %FWPMVDJwO

*OTBUJTGBDUPSJBT�P�1PDP�$ MBSBT��/ D

LQFHUWLGXPEUH� VREUH� OD� IDFLOLGDG� \

FRQGLFLRQHV�GH�ODV�GHYROXFLRQHV�SXHGH

VHU� XQ� IDFWRU� GHWHUPLQDQWH� SDUD� HO

DEDQGRQR���

%FDJTJPOFT� EF� ÑMUJN P

. JOVUP� %VEBT� 1TJDPMwHJDBT�� $

YHFHV��HO�DEDQGRQR�HV�HO�UHVXOWDGR�GH

GXGDV� GH� ~OWLPR� PRPHQWR� R� OD

QHFHVLGDG� GH� Pi V� WLHPSR� SDUD

UHIOH[ LRQDU�VREUH�OD�FRPSUD�R�FRPSDUDU

SUHFLRV��

+ D\ � TXH� WHQHU� HQ� FXHQWD� TXH� MBT
UBTBT� EF� BCBOEPOP� WBSrBO
TJHOJGJDBUJWBN FOUF� TFH| O� FM
EJTQPTJUJWP�VUJMJ[ BEP�

7HOpIRQRV�0 yYLOHV��� � �� � � ���

( VFULWRULRV��� � �� � � ���

7DEOHWV��� � �� � � ���

/ D� WDVD� GH� DEDQGRQR� HQ� GLVSRVLWLYRV

PyYLOHV� HV� QRWDEOHPHQWH� Pi V� DOWD�

VXSHUDQGR�HO�SURPHGLR�JOREDO�HQ�XQ�� �� � �

��OR�TXH�HQIDWL]D�OD�QHFHVLGDG�FUtWLFD�GH�XQD

H[ SHULHQFLD�PyYLO�RSWLPL]DGD��



/ D� HYLGHQFLD� HV� FODUD�� �HO� WLHPSR� HV� LPSRUWDQWH��� &XDQWR� DQWHV� VH� DFW~H�� PD\ RUHV� VHUiQ� ODV
SRVLELOLGDGHV� GH� p[ LWR�� / DV� HVWDGtVWLFDV� GHPXHVWUDQ� TXH� HQYLDU� XQ� FRUUHR� HOHFWUyQLFR� GH
UHFXSHUDFLyQ�GHVSXpV�GH�� � �KRUDV�SXHGH�UHGXFLU�OD�FRQYHUVLyQ�D�OD�PLWDG��3RU�HO�FRQWUDULR��XQ
FRUUHR�HOHFWUyQLFR�HQYLDGR�HQ�OD�SULPHUD�KRUD�WUDV�HO�DEDQGRQR�SXHGH�FRQYHUWLU�XQ�� � � � �P iV
TXH�XQR�HQYLDGR�GHVSXpV�GH�� � �KRUDV��( VWR�VH�GHEH�D�TXH�HO�GHVHR�\ �OD�LQWHQFLyQ�GH�FRPSUD
GHO� FOLHQWH� D~Q� HVWi Q� ODWHQWHV� SRFR� GHVSXpV� GH� DEDQGRQDU� HO� FDUULWR�� \ � XQ� �HPSXMRQFLWR�
RSRUWXQR�SXHGH�VHU�VXILFLHQWH�SDUD�TXH�FRPSOHWHQ�OD�FRPSUD��

�������� ���
 ���� ���������� �������������������� ��������
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� � � � � � � � � �› � �� 	 � � � �� �
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( O�PRPHQWR�LGHDO�SDUD�HQYLDU�HO�SULPHU�PHQVDMH�GH�UHFXSHUDFLyQ�YDUtD�OLJHUDPHQWH�VHJ~Q�OD
IXHQWH��SHUR�OD�WHQGHQFLD�JHQHUDO�DSXQWD�D�OD�LQPHGLDWH] �

6H�UHFRPLHQGD�HQYLDU�HO�SULPHU�PHQVDMH�HQWUH�� � �\ �� � �PLQXWRV�GHVSXpV�GHO�DEDQGRQR��
�

$OJXQDV� IXHQWHV� VXJLHUHQ� HQYLDU� HO� SULPHU� FRUUHR� HOHFWUyQLFR� WDQ� SURQWR� FRPR� � � KRUD
GHVSXpV�GH�TXH�HO�FOLHQWH�KD\ D�GHMDGR�HO�FDUULWR����

( Q�HO�FDVR�GH�FDQDOHV�GH�DOWD�LQPHGLDWH] �FRPR�: KDWV$SS��VH�VXJLHUH�HQYLDU�HO�PHQVDMH�HQ
HO��PLVPR�PRPHQWR��GHO�DEDQGRQR�R�GHQWUR�GH�ORV�� � � � � �PLQXWRV���

3DUD� VHFWRUHV� HVSHFtILFRV�� FRPR� HO� GH� YLDMHV�� VH� KD� REVHUYDGR� TXH� XQ� HQYtR� D�ORV� � �
PLQXWRV�SXHGH�VHU�Pi V�HIHFWLYR�TXH�D�OD�PHGLD�KRUD��GDGR�TXH�OD�FRPSUD�HV�PiV�UHIOH[ LYD��



/ D�YHQWDQD�GH�GHFLVLyQ�GHO�FOLHQWH�HV�XQ�IDFWRU�FUtWLFR�TXH�GHWHUPLQD�HO�WLPLQJ�ySWLPR�GH�ORV
PHQVDMHV� GH� UHFXSHUDFLyQ�� ( VWD� YHQWDQD�YDUtD� VLJQLILFDWLYDPHQWH� VHJ~Q� OD� QDWXUDOH]D�GHO
SURGXFWR�\ �HO�WLSR�GH�FRPSUD�

1SPEVDUPT�EF�$ PN QSB�*N QVMTJWB��%DMR�9DORU��&RQVXPR�5i SLGR���3DUD�DUWtFXORV�FRPR
FRPLGD�D�GRPLFLOLR��GRQGH�OD�QHFHVLGDG�HV�LQPHGLDWD�\ �OD�GHFLVLyQ�HV�Ui SLGD��ORV�PHQVDMHV
GH�UHFXSHUDFLyQ��HVSHFLDOPHQWH�60 6�R�: KDWV$SS��GHEHQ�HQYLDUVH�FDVL�LQVWDQWiQHDPHQWH
GHVSXpV�GHO�DEDQGRQR��8Q�UHWUDVR�PtQLPR�SXHGH�VLJQLILFDU�TXH�HO�FOLHQWH�\ D�KD�FRPSUDGR
HQ�RWUR�OXJDU���

1SPEVDUPT� EF� $ PN QSB� 3 FGMFYJWB� �$OWR�9DORU��$OWD�,PSOLFDFLyQ���3DUD�SURGXFWRV�FRPR
URSD�� PDWHULDO� GHSRUWLYR�� PXHEOHV� R� YLDMHV�� GRQGH� HO� FOLHQWH� UHTXLHUH� PiV� WLHPSR� SDUD
LQYHVWLJDU��FRPSDUDU�\ �WRPDU�XQD�GHFLVLyQ��XQ�VHJXLPLHQWR�LQPHGLDWR�SXHGH�VHU�SHUFLELGR
FRPR�LQWUXVLYR�� ( Q�HVWRV�FDVRV��HV�PiV�HIHFWLYR�GDU�DO�XVXDULR�Pi V�WLHPSR�SDUD�GHFLGLU�
HQYLDQGR� HO� SULPHU� UHFRUGDWRULR� GHVSXpV� GH� � � � KRUDV� R� LQFOXVR� DGDSWDQGR� HO� WLHPSR� D
FLFORV�GH�FRPSUD�Pi V�ODUJRV��FRPR�ORV� � � �PLQXWRV�ySWLPRV�REVHUYDGRV�HQ�HO�VHFWRU�GH
YLDMHV�

( VWR�LPSOLFD�TXH�ODV�HPSUHVDV�GHEHQ�VHJPHQWDU�VXV�SURGXFWRV�\ �HO�YLDMH�GHO�FOLHQWH�QR�VROR
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EHQHILFLDQ� GH� VHFXHQFLDV� OLJHUDPHQWH� PiV� GHPRUDGDV� \ � FRQ� XQ� HQIRTXH� PiV� GH� QXWULFLyQ�
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