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(MHPSOR� (O� LQFUHPHQWR� GHO� SDUTXH� DXWRPRWUL]� HQ� DO� FLXGDG� GH� &RQFHSFLyQ� \SULQFLSDOPHQWH�HQ�ORV�VHFWRUHV�&KLJXD\DQWH��/RQFR��\�3HGUR�GH�9DOGLYLD�KDSURGXFLGR� JUDQGHV� DWRFKDPLHQWRV� HQ� OD� SULQFLSDO� YtD� GH� DFFHVR� D� HVWRVOXJDUHV��$Y��3HGUR�GH�9DOGLYLD��(VWR�VLJQLILFD�FRVWRV�D�ORV�XVXDULRV�GH�HVWD�YtDH[SUHVDGR�HQ�WLHPSR�\�FRVWRV�GH�RSHUDFLyQ�GH�ORV�YHKtFXORV�
/DV�SUR\HFFLRQHV�GHO�FUHFLPLHQWR�GH�YHKtFXORV�\�HO�PDO�HVWDGR�GH�OD�YtD�KDFHQ�SHQVDU�TXHHVWRV�FRVWRV�VHUiQ�FDGD�YH]�PD\RUHV�SRU� OR�FXDO�VH�KDFH�QHFHVDULR�HYDOXDU�OD�IDFWLELOLGDGHFRQyPLFD�GH�DPSOLDU�HVWD�YtD�GH�DFFHVR�
6LWXDFLyQ�%DVH��VLQ�SUR\HFWR��$Y��3HGUR�GH�9DOGLYLD�
/D� VLWXDFLyQ� EDVH� R� VLWXDFLyQ� VLQ� SUR\HFWR� GHEH� H[SUHVDU� OD� PDJQLWXG� HIHFWLYD� GHOSUREOHPD�� QXPHUR�GH� YHKtFXORV�SRU� KRUD�� WLHPSRV�GH�SHDFN�� YHORFLGDG�SURPHGLR�GH� ORVYHKtFXORV��FRQVXPR�GH�FRPEXVWLEOH��QXPHUR�SURPHGLR�GH�SDVDMHURV�SRU�YHKtFXOR��HWF��SDUDOD�VLWXDFLyQ�DFWXDO�\�VX�SUR\HFFLyQ�HQ�HO�WLHPSR���OD�ILJXUD��D��PXHVWUD�HO�FRVWR�GH�RSHUDFLyQSDUD�XQ�YLDMH�SURPHGLR�GH�XQ�YHKLFXOR�WLSR�HQ�OD�YtD�HQ�HVWXGLR��'HELGR�D�OD�SUR\HFFLyQ�GHFUHFLPLHQWR�GHO�SDUTXH�DXWRPRWUL]�VH�HVSHUD�TXH�HO�FRVWR�GH�RSHUDFLyQ�VHD�FUHFLHQWH�HQ�HOWLHPSR�



��

&RVWR�GH�2SHUDFLyQ9HKtFXORV
6,78$&,21�6,1�352<(&72

7LHPSR)LJ��D
352<(&72�'(�$03/,$&,21��$9��3('52�'(�9$/',9,$

,QYHVLyQ
7LHPSR)LJ��E

/D� ILJXUD� �E�� PXHVWUD� HO�PRQWR� GH� LQYHUVLyQ� QHFHVDULR� SDUD� HO�PHMRUDPLHQWR� GH� OD� $Y�3HGUR�GH�9DOGLYLD���6H�GHEH�DJUHJDU�FRPR�FRVWR�GH�LQYHUVLyQ�HO�FRVWR�GH�ODV�H[SURSLDFLRQHV\�ODV�PROHVWLDV�\�FRVWRV��TXH�VLJQLILFD�D�ORV�XVXDULRV�ODV�IDHQDV�HQ�OD�YtD



��

6,78$&,21�&21�352<(&72

&RVWR�GH�2SHUDFLyQ
7LHPSR)LJ��F

/D� VLWXDFLyQ� FRQ� SUR\HFWR� FRUUHVSRQGH� D� OD� $Y�� 3HGUR� GH� 9DOGLYLD� DPSOLDGD� FRQ� XQDFDSDFLGDG� VXILFLHQWH� SDUD� VRSRUWDU� HO� WUDILFR� DFWXDO� \� SUR\HFWDGR�� (Q� OD� VLWXDFLyQSUR\HFWDGD� HO� FRVWR� GH� YLDMH� VHUD� LQIHULRU� DO� GH� OD� VLWXDFLyQ� VLQ� SUR\HFWR� \� VH� HVSHUD� VHPDQWHQJD� FRQVWDQWH� SRU� HO� SHULRGR� GH� WLHPSR� GXUDQWH� HO� FXDO� QR� H[LVWD� SUREOHPDV� GHFRQJHVWLyQ�
)/8-26�1(726�$62&,$'26�$/�352<(&72

&RUUHVSRQGH�DO�GLIHUHQFLDO�GH�IOXMRV�GH�OD�VLWXDFLyQ�FRQ�SUR\HFWR��YHUVXV� OD�VLWXDFLyQ�VLQSUR\HFWR�
� %HQHILFLR�1HWR

$KRUUR�GH�&RVWRV
�

,QYHUVLyQ
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(-(03/2�'(�'(),1,&,21�'(�6,78$&,21�6,1�352<(&72
3UR\HFWR�GH�DPSOLDFLyQ�\�UDFLRQDOL]DFLyQ�GH�XQ�KRVSLWDO�/RV�EHQHILFLRV�QHWRV�TXH�HVWH�SUR\HFWR�JHQHUD�VRQ�SRU�HMHPSOR�GH���������UHODWLYRV�D�ODVLWXDFLyQ�DFWXDO�

��&XiO�HV�OD�VLWXDFLyQ�DFWXDO"��&XiO�HV�HO�SUR\HFWR"
6H�HVWD�FRPSDUDQGR�XQ�KRVSLWDO�DPSOLDGR�\�UDFLRQDOL]DGR�FRQWUD�XQ�KRVSLWDO�QR�DPSOLDGR�\QR�UDFLRQDOL]DGR��6H�HVWD�FRPELQDQGR�GRV�SUR\HFWRV�GLIHUHQWHV��UDFLRQDOL]DU�\�DPSOLDU�
3DUD�SRGHU�HYDOXDU�OD�DPSOLDFLyQ�GHO�KRVSLWDO��SULPHUR�WHQHPRV�TXH�YHU�FRPR�IXQFLRQD�HOKRVSLWDO�UDFLRQDOL]DGR���6XSRQJDPRV�TXH�HO�KRVSLWDO�UDFLRQDOL]DGR�UHSRUWD�EHQHILFLRV�QHWRVGH���������(VH�VHUi�HO�EHQHILFLR�GH�OD�UDFLRQDOL]DFLyQ�
3RU�OR�WDQWR�OD�VLWXDFLyQ�EDVH�SDUD�OD�DPSOLDFLyQ�VHUi�XQ�KRVSLWDO�UDFLRQDOL]DGR��$Vt�GH�HVWDIRUPD�OD�DPSOLDFLyQ�WHQGUtD�XQ�EHQHILFLR�QHJDWLYR�GH�������
(VWR� HV� OR� TXH� PXFKDV� YHFHV� RFXUUH�� XQ� SUR\HFWR� EXHQR� �UDFLRQDOL]DFLyQ�� ILQDQFLD� XQSUR\HFWR�PDOR��DPSOLDFLyQ��
(VWR�FRUUHVSRQGH�DO�SULQFLSLR�GH�OD�VHSDUDELOLGDG GH�ORV�SUR\HFWRV��*HQHUDOPHQWH�GHQWURGH�XQ�SUR\HFWR�H[LVWHQ�PXFKRV�RWURV�SUR\HFWRV��ORV�FXiOHV�GHEHQ�HYDOXDGRV�VHSDUDGDPHQWH�
2WUR�HMHPSOR��VXSRQJDPRV�XQ�IXQGR�DEDQGRQDGR�\�OR�TXHUHPRV�GHGLFDU�D�OD�HQJRUGD�GHDQLPDOHV�



��

6LWXDFLyQ�EDVH 3UR\HFWR��� $FWLYLGDGHV���
)XQGR�DEDQGRQDGR� !!!! (QJRUGD !!!! FRPSUD�DQLPDOHV

VHPEUDU� 3URGXFFLyQ�FRVHFKDU GHDOPDFHQDU� DOIDOIDDOLPHQWDUYHQWD�������
6XSRQJDPRV�TXH�OD�FRPSDUDFLyQ�GH�OD�VLWXDFLyQ�EDVH��IXQGR�DEDQGRQDGR��HV�UHQWDEOH��SRUHMHPSOR������
3HUR�VL�VHSDUDPRV�HO�SUR\HFWR�HQ�GRV�DFWLYLGDGHV�

��SURGXFFLyQ�GH�DOIDOID� FRPSUDU�\�HQJRUGDU�DQLPDOHV
WHQHPRV�GRV�GHFLVLRQHV��HV�GHFLU��GRV�SUR\HFWRV�
'H�PRGR�TXH�OD�VLWXDFLyQ�EDVH�SDUD�HO�SUR\HFWR�GH�HQJRUGD�\D�QR�HV�XQ�IXQGR�DEDQGRQDGRVLQR�TXH�XQ��)XQGR�SURGXFLHQGR�\�YHQGLHQGR�DOIDOID��
3RGUtD�VXFHGHU�TXH�HO�SULPHUR�VHD�PX\�EXHQR�\�HO�VHJXQGR�PX\�PDOR�R�YLFHYHUVD��SHUR�ODHYDOXDFLyQ�FRQMXQWD��VXPD�GH�DPERV�SUR\HFWRV��FRPR�HQ�HVWH�FDVR�VHD�UHQWDEOH�������
(YDOXDQGR�VHSDUDGDPHQWH�WHQHPRV

����� �����)XQGR�DEDQGRQDGR� 3URGXFFLyQ�\� 8VR�GH�DO�IDOID�HQ��YHQWD�GH�DOIDOID HQ�JRUGD�GH�DQLPDOHV�
����



��

(/(0(1726�'(�'(&,6,21�(1�/$�,19(56,21
$O� HQIUHQWDU� XQD� GHFLVLyQ� GH� LQYHUVLyQ� HV� SUHFLVR� HYDOXDU� ORV� GLIHUHQWHV� HOHPHQWRV� TXHDIHFWDQ�HO�SUREOHPD��FXLGDQGR�GH�
D�� ([FOXLU� GHO� DQiOLVLV� DTXHOORV� HOHPHQWRV� TXH� QR� LQIOX\HQ� QL� VH� YHQ� DIHFWDGRV� SRU� ODGHFLVLyQ��FRVWRV�LQHYLWDEOHV��
E��$QDOL]DU�VROR�DTXHOORV�HOHPHQWRV�TXH�LQFLGHQ�HQ�OD�GHFLVLyQ��HQ�OD�PHGLGD�HQ�TXH�VHDQDIHFWDGRV�SRU�OD�PLVPD�
(VWRV�VH�OODPDUDQ�HOHPHQWRV�UHOHYDQWHV�D�OD�WRPD�GH�GHFLVLRQHV�
(VWRV�SXHGHQ�VHU
���,QJUHVRV�\�HJUHVRV�GH�RSHUDFLyQ����(O�PRQWR�GH�OD�LQYHUVLyQ���'LPHQVLyQ�WHPSRUDO���/DV�DOWHUQDWLYDV�



��

���,QJUHVRV�\�HJUHVRV�GH�RSHUDFLyQ
/D� LQYHUVLyQ� UHSUHVHQWD� XQ� VDFULILFLR�� \D� TXH� VRQ� UHFXUVRV� TXH� SRGUtDQ� GHVWLQDUVH� DOFRQVXPR�\� VH� HVWiQ� GHVWLQDQGR� D� FRQVWUXLU� IDEULFDV� R�PDTXLQDULDV�� HV� GHFLU��� VH� GHMD� GHFRQVXPLU�KR\��3HUR�HVWH�VDFULILFLR�WLHQH�VX�MXVWLILFDFLyQ�HQ�ORV�UHVXOWDGRV�TXH�VH�ORJUHQ�GHRSHUDU�OD�LQYHUVLyQ��(VWRV�VRQ�HO�IOXMR�GH�LQJUHVRV�\�GH�HJUHVRV�GH�RSHUDFLyQ�D�WUDYpV�GH�ODYLGD�~WLO�
&XDQGR�ORV�IOXMRV�GH�LQJUHVRV�VXSHUHQ�ORV�HJUHVRV�GH�REWLHQH�XQ�IOXMR�GH�EHQHILFLRV�QHWRVTXH�WHQGUi�FRPR�REMHWLYR�UHFXSHUDU�OD�LQYHUVLyQ�\�HO�H[FHVR�UHSUHVHQWD� OD�UHQWDELOLGDG�DOFDSLWDO�TXH�GHWHUPLQD�VL�HV�FRQYHQLHQWH�R�QR�
'HEHUiQ�FRQVLGHUDUVH�VROR�ORV�LQJUHVRV�\�HJUHVRV�UHOHYDQWHV��R�SHUWLQHQWHV�D�OD�LQYHUVLyQ�\SDUD�HVWR�HVWRV�GHEHQ�VHU��
D��)OXMRV�OtTXLGRV�
(Q�OD�HYDOXDFLyQ�GH�SUR\HFWRV�VH�FRQVLGHUDQ�VROR�DTXHOORV�IOXMRV�SURYHQLHQWHV�GH�FDMD��QRVRQ�UHOHYDQWHV�HQ�OD�HYDOXDFLyQ�ORV�PRYLPLHQWRV�FRQWDEOHV�
E��)OXMRV�HVSHUDGRV�
/RV�IOXMRV�GH�RSHUDFLyQ�QHFHVDULDPHQWH�HVWDUiQ�HQ�HO�IXWXUR��FXDQGR�HO�SUR\HFWR�FRPLHQFHD�RSHUDU��SRU�OR�WDQWR�VHUiQ�IOXMRV�HVSHUDGRV�(QWRQFHV� FXDOTXLHU� FRVWR� LQFXUULGR� R� GHVHPEROVR� HIHFWXDGR� HQ� HO� SDVDGR� QR� WLHQHUHOHYDQFLD�DOJXQD�SDUD�OD�GHFLVLyQ�GH�LQYHUWLU�R�QR�



��

F��)OXMRV�GLIHUHQFLDOHV�
3DUD�VHU�SHUWLQHQWH�D� OD�HYDOXDFLyQ�� HO� IOXMR�GHEH�VHU�GLIHUHQFLDO�� HV�GHFLU�� GROR�VH�GHEHQFRQVLGHUDU�DTXHOORV�IOXMRV�HVSHUDGRV�TXH�VRQ�DIHFWDGRV�SRU�OD�GHFLVLyQ�
(MHPSOR� &DPELR�GH�XQD�PDTXLQD�FRUWDGRUD�GH�FXHUR��/D�PDTXLQD�YLHMD�DFWXDOPHQWH�GDXQ�EHQHILFLR�QHWR�DQXDO�GH���������TXH�VH�PDQWHQGUi�SRU���DxRV��/D�QXHYDPDTXLQD�WHQGUi�XQ�FRVWR�GH��������\�UHSRUWDUD�XQ�EHQHILFLR�QHWR�GH��������SRU�LJXDO�SHUtRGR��&XiO�HV�HO�EHQHILFLR�GHO�SUR\HFWR�FDPELR�GH�PDTXLQD�

� � � � � ���3HUILO�6�3� ����� ����� �����
������3HUILO�&�3���� ����� ����� ������

3HUILO�SUR\� �������� ����� ����� ����� ������
���/D�LQYHUVLyQ�
*HQHUDOPHQWH�VH�LQYLHUWH�JUDQ�FDQWLGDG�GH�HVIXHU]R�HQ�GHWHUPLQDU�ORV�PRQWRV�GH�LQYHUVLyQHQ�PDTXLQDULDV��HTXLSRV�\�RWURV�DFWLYRV�ILMRV��GHVFXLGDQGR�OD�LQYHUVLyQ�HQ�FDSLWDO�GH�WUDEDMRTXH�D�YHFHV�LJXDOD�R�VXSHUD�OD�LQYHUVLyQ�HQ�DFWLYRV�ILMRV�
&DSLWDO�GH�WUDEDMR�VRQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�RSHUDU�HO�SUR\HFWR��SRU�HMHPSOR�PDWHULDVSULPDV��VDODULRV�HWF�
'H� LJXDO� IRUPD� TXH� ORV� IOXMRV� GH� LQJUHVRV� \� HJUHVR� GHEHQ� VHU� HVWLPDGRV� HQ� EDVH� DGHVHPEROVRV�OtTXLGRV��3DUD�HIHFWRV�GH�HYDOXDFLyQ�GH�SUR\HFWRV�QR�H[LVWH�GLIHUHQFLD�HQWUHJDVWRV�GH�RSHUDFLyQ�H�LQYHUVLyQ�
,QYHUVLyQ���GpILFLW�GH�HJUHVRV�VREUH�LQJUHVRV�GHVGH�TXH�FRPLHQ]D�OD�LQYHUVLyQ�KDVWD�TXH�VHHTXLOLEUHQ�ORV�LQJUHVRV�FRQ�ORV�HJUHVRV�



��

���'LPHQVLyQ�WHPSRUDO�
$Vt� FRPR� LQWHUHVD� GHWHUPLQDU� HO� FXDQWR� GH� OD� LQYHUVLyQ� \� ORV� IOXMRV� � WDPELpQ� HV� PX\LPSRUWDQWH�GHWHUPLQDU�HO�FXDQGR�3RU�HMHPSOR�GHFLU�TXH�XQ�SUR\HFWR��JHQHUD�EHQHILFLRV�QHWRV�TXH�DFXPXODGRV�HTXLYDOHQ�D�����GH�OD�LQYHUVLyQ�QR�SRGHPRV�GHFLU�FRQ�HVWR�TXH�HO�SUR\HFWR�HV�FRQYHQLHQWH�
(V�QHFHVDULR�GHILQLU��

��FDOHQGDULR�GH�LQYHUVLyQ��FDOHQGDULR�GH�RSHUDFLyQ
���/DV�DOWHUQDWLYDV�
&RQ�WRGRV�ORV�DQWHFHGHQWHV�DQWHULRUHV

��)OXMRV�GH�LQJUHVRV�\�HJUHVRV��,QYHUVLyQ��7LHPSR
3RGHPRV�HPLWLU�XQ� MXLFLR� UHVSHFWR�GH�OD�FRQYHQLHQFLD�GHO�SUR\HFWR��3HUR�HVWH� MXLFLR�VHUiVLHPSUH�UHODWLYR��HV�GHFLU��GH�WLSR�GH�FRPSDUDWLYR�
(Q�RWUDV�SDODEUDV��QR�KD\�SUR\HFWRV�EXHQRV�QL�SUR\HFWRV�PDORV�VLQR�TXH�H[LVWHQ�SUR\HFWRVPHMRUHV� \� RWURV� SHRUHV�� 'HEH� UHFRPHQGDUVH� DTXHO� SUR\HFWR� TXH� XVD� ORV� UHFXUVRV� GHLQYHUVLyQ�HQ� OD�PHMRU� IRUPD�SRVLEOH�FRQVLGHUDQGR� WRGDV� ODV�RSRUWXQLGDGHV�TXH� WHQJDPRVSDUD�XVDU� HVRV� UHFXUVRV�� �'H�PDQHUD� TXH� HO� FRVWR�GH�XVDU� ORV� UHFXUVRV� HQ� HVWH� SUR\HFWRGHEHUi�VHU�HO�EHQHILFLR�VDFULILFDGR�SRU�QR�XVDUOR�HQ�OD�PHMRU�DOWHUQDWLYD�GLVSRQLEOH�



��

(MHPSOR�
(QJRUGD�GH�DQLPDOHV

6LHPEUDFRVHFKD ���DOLPHQWDU\�FRPSUDU ���YHQGH ����
EHQHILFLR�QHWR ��� ��DQLPDO���(O��SUR\HFWR�HV�UHQWDEOH�

3HUR�VXSRQJDPRV�TXH�HQ�HO�PHUFDGR�OD�DOIDOID�FXHVWD�������3RU�OD�WDQWR�VL�YHQGH�OD�DOIDOIDJDQDUtD������
(Q� OD� HQJRUGD� GH� DQLPDOHV�DO� YDORUDU� � OD� DOIDOID� D������� QR� HVWD� FRQVLGHUDQGR� VX�PHMRUDOWHUQDWLYD��YHQGHUOR�D�������
&RUUHFWDPHQWH�VHUtD

&RPSUDU �����DOIDOID ���
FRVWR�WRWDO� �����YHQWD �����
SHUGLGD ��� ���

(O�SUR\HFWR�GH�HQJRUGD�FRQ�EHQHILFLR�GH������HV�OD�VXPD�GH�GRV�SUR\HFWRV��SURGXFFLyQ�\YHQWD�GH�DOIDOID��EHQHILFLR�������\�RWUR�GH�HQJRUGD��SHUGLGD���������3RU�WDQWR�HO�SUR\HFWRUHQWDEOH�HV�VROR�HO�SULPHUR�
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