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(Q� HVWH� DUWtFXOR� VH� LGHQWLILFDQ� DWUDFWLYRV� QDWX�

UDOHV�GHO�PXQLFLSLR�GH�/D�&DOHUD��&XQGLQDPDU�

FD�HQ�ORV�FXDOHV�VH�SXHGHQ�UHDOL]DU�DFWLYLGDGHV�

HFRWXUtVWLFDV��GH�DYHQWXUD�\�UXUDOHV��/RV�DWUDFWL�

YRV�LGHQWLILFDGRV�VH�UHODFLRQDQ�FRQ�HO�SUR\HFWR�

GH�WXULVPR�VRVWHQLEOH�TXH�VH�TXLHUH�IRUPXODU�\D�

TXH�VH�HVWDEOHFHQ�ORV�OXJDUHV�TXH�ORV�YLVLWDQWHV�

SXHGHQ� FRQRFHU� \� ODV� DFWLYLGDGHV� TXH� SXHGHQ�

UHDOL]DU� HQ� HO�PXQLFLSLR�PLHQWUDV� FXHQWDQ� FRQ�

HO�DORMDPLHQWR�VRVWHQLEOH�HQ�OD�YHUHGD�)UDLOHMR�

QDO�GHO�PLVPR�OR�FXDO�FXHQWD�FRPR�YDORU�DJUH�

JDGR��� 

$�VX�YH]�VH�LGHQWLILFDQ�ORV�LPSDFWRV�DPELHQWD�

OHV�JHQHUDGRV�SRU�OD�FRQIRUPDFLyQ�GHO�SUR\HFWR�

GH�WXULVPR�VRVWHQLEOH�\D�TXH�GHELGR�D�TXH�VH�

HQFXHQWUD� HQ� XQD� ]RQD� UXUDO� SXHGH� OOHJDU�

DIHFWDU�DO�PHGLR�DPELHQWH�GH�PDQHUD�FULWLFD�

FRPR�WDPELpQ�WUDHU�DVSHFWRV�SRVLWLYRV�DO� WH�

UULWRULR��&RQ�HO� ILQ�GH� FXPSOLU� HVWH�REMHWLYR�

VH� LGHQWLILFDURQ� ORV� SURFHVRV� \� DFWLYLGDGHV�

GHO�SUR\HFWR��VH�HYDOXDURQ�ORV�LPSDFWRV�SDUD�

FDGD� DFWLYLGDG�� VH� SRQGHUDURQ� \� SULRUL]DURQ�

GH� DFXHUGR�D� OD� HFXDFLyQ�GH� LPSRUWDQFLD�GH�

OD�PHWRGRORJtD�&RQHVD�\�SRU�~OWLPR�VH�SODQ�

WHDURQ�ODV�PHGLGDV�GH�PDQHMR� 

(Q�OD�LGHQWLILFDFLyQ�GH�ORV�DWUDFWLYRV�QDWXUD�

OHV�GHO�PXQLFLSLR�VH�HQFRQWUDURQ���VLWLRV�LP�

SRUWDQWHV� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV�

HFRWXUtVWLFDV��GH�DYHQWXUD�\�UXUDOHV�ORV�FXDOHV�

VH�HQFXHQWUDQ�D�XQD�GLVWDQFLD�DVHTXLEOH�GHV�
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GH�HO�DORMDPLHQWR�QDWXUDO�\�SRU�OR�WDQWR�VH�SXH�

GHQ� LQFOXLU� GHQWUR� GH� ORV� SODQHV� GHO� YLVLWDQWH��

DGLFLRQDOPHQWH� ORV� LPSDFWRV� QHJDWLYRV� PiV�

LPSRUWDQWHV� IXHURQ� HO� FDPELR� HQ� HO� SDLVDMH�� OD�

SpUGLGD�GH�ELRGLYHUVLGDG��OD�FRQWDPLQDFLyQ�GHO�

DLUH�\�OD�FRQWDPLQDFLyQ�KtGULFD��2WURV�LPSDFWRV�

QHJDWLYRV�D�PHQRU�HVFDOD�IXHURQ�HO�DXPHQWR�GH�

ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR��

HO� DJRWDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV�� HO�

DJRWDPLHQWR� GHO� UHFXUVR� KtGULFR�� OD� GHJUDGD�

FLyQ� GHO� VXHOR�� FRQIOLFWRV� FRQ� OD� FRPXQLGDG�

UHVLGHQWH� \� OD� HURVLyQ� GHO� VXHOR��<�SRU� ~OWLPR�

ORV�LPSDFWRV�SRVLWLYRV�IXHURQ�OD�HGXFDFLyQ�DP�

ELHQWDO�\�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�

GH�ORV�KDELWDQWHV�GH�OD�YHUHGD� 

3$/$%5$6�&/$9(6 

=RQLILFDFLyQ�� DWUDFWLYRV� QDWXUDOHV�� HFRWXULVPR��

LPSDFWR�DPELHQWDO��DVSHFWR�DPELHQWDO� 

,1752'8&&,Ï1 

/D�GHILQLFLyQ�GH�WXULVPR�VRVWHQLEOH�KDFH�pQID�

VLV�HQ�HO�HTXLOLEULR�GH�ORV�DVSHFWRV�DPELHQWDOHV��

VRFLR�FXOWXUDOHV�\�HFRQyPLFRV�GHO� WXULVPR��DVt�

FRPR�HQ� OD�QHFHVLGDG�GH� DSOLFDU�SULQFLSLRV�GH�

VRVWHQLELOLGDG�HQ�WRGRV�ORV�VHFWRUHV�GHO�WXULV�

PR��SRU� OR� WDQWR�HO� WXULVPR�VRVWHQLEOH�GHEH��

���'DU�XVR�ySWLPR�GH�ORV�UHFXUVRV�DPELHQWD�

OHV� TXH� VRQ� XQ� HOHPHQWR� IXQGDPHQWDO� GHO�

GHVDUUROOR� WXUtVWLFR��PDQWHQLHQGR� ORV� SURFH�

VRV�HFROyJLFRV�HVHQFLDOHV�\�D\XGDQGR�D�FRQ�

VHUYDU� ORV� UHFXUVRV�QDWXUDOHV�\� OD�GLYHUVLGDG�

ELROyJLFD�� ��� 5HVSHWDU� OD� DXWHQWLFLGDG� VRFLR�

FXOWXUDO� GH� ODV� FRPXQLGDGHV� DQILWULRQDV���

�'XTXH�	�2FKRD����������(O�'HVDUUROOR�7X�

UtVWLFR� 6RVWHQLEOH� SXHGH� GHILQLUVH� FRPR� XQ�

FRQMXQWR�GH�DFWXDFLRQHV�GHVWLQDGDV�D�JDUDQ�

WL]DU� HO� PDQWHQLPLHQWR� GH� OD� GLYHUVLGDG� GH�

ORV� UHFXUVRV�QDWXUDOHV�� OD�DXWHQWLFLGDG�FXOWX�

UDO� \� OD� UHQWDELOLGDG�GH� OD�DFWLYLGDG� WXUtVWLFD�

HQ�HO�GHVWLQR��&URVE\�	�0RUHGD���������3RU�

VX�SDUWH�HO�WXULVPR�GH�QDWXUDOH]D�HV�FRQVLGH�

UDGR�FRPR�OD�PRGDOLGDG�WXUtVWLFD�TXH�HQIDWL�

]D�OD�LQWHUUHODFLyQ�\�DSUHFLDFLyQ�GH�OD�QDWXUD�

OH]D� HQ� VX� HVWDGR� SXUR�� GHSHQGLHQGR� GH� OD�

PRWLYDFLyQ�SULQFLSDO�\�OD�IRUPD�GH�FRQVXPR�

GHO� UHFXUVR� QDWXUDO� DVRFLDGD� D� OD� DFWLYLGDG�

WXUtVWLFD� HO� WXULVPR� GH� QDWXUDOH]D� VH� GLYLGH�

HQ� WUHV� VHJPHQWRV�� 7XULVPR�5XUDO�� 7XULVPR�

GH� $YHQWXUD� \� (FRWXULVPR� �%DVVRWWL� HW� DO���
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(O�PXQLFLSLR�GH�/D�&DOHUD�XELFDGR�HQ�OD�FRUGL�

OOHUD�RULHQWDO� HQ� HO�'HSDUWDPHQWR�GH�&XQGLQD�

PDUFD�� OD� WHPSHUDWXUD�PHGLD� GHO�PXQLFLSLR� HV�

GH� ���&�� VH� HQFXHQWUD� D� XQD� DOWXUD� GH� ������

P�V�Q�P��\�D����NP�GH�%RJRWi��HV�XQ�PXQLFLSLR�

WXUtVWLFR� PX\� UHFRQRFLGR� SRU� VX� WRSRJUDItD��

]RQDV� PRQWDxRVDV�� HFRVLVWHPDV� QDWXUDOHV� GH�

SDUDPR��VXV�YHUHGDV�UXUDOHV�FRPR�WDPELpQ�SRU�

ODV�DFWLYLGDGHV�WXUtVWLFDV�TXH�RIUHFHQ��$OFDOGtD�

0XQLFLSDO� GH� /D� &DOHUD�� ������� 1R� REVWDQWH��

GH� DFXHUGR� D� XQD� HQFXHVWD� TXH� VH� KL]R� HQ� HO�

DxR������SRU�SDUWH�GH�OD�8QLGDG�GH�'HVDUUROOR�

(PSUHVDULDO�\�7XUtVWLFR��8'(��GH�/D�&DOHUD�OD�

PD\RUtD�GH� ORV� WXULVWDV� QR� FRQRFHQ� ODV�RIHUWDV�

GH�WXULVPR�GH�QDWXUDOH]D�TXH�RIUHFH�HO�PXQLFL�

SLR� \� UHYHODURQ� TXH� OHV� JXVWDUtD� FRQRFHU� PiV�

DFHUFD�GH�HVWDV��8'(���������(VWR�TXLHUH�GHFLU�

TXH�KD\�XQD�HVFDVD�LQIRUPDFLyQ�GH�ORV�DWUDFWL�

YRV�QDWXUDOHV�GHO�PXQLFLSLR�\�SRU�WDQWR�VH�KDFH�

LPSRUWDQWH� OD� LGHQWLILFDFLyQ� GH� ORV� DWUDFWLYRV�

HFRWXUtVWLFRV�TXH�SXHGH�RIUHFHU�HO�PXQLFLSLR� 

/D�YHUHGD�)UDLOHMRQDO�HV�XQD�]RQD�UXUDO�GHO�PX�

QLFLSLR�GH�/D�&DOHUD��&XQGLQDPDUFD�XELFDGD�D�

������P�V�Q�P��� VX� WHPSHUDWXUD� RVFLOD� HQWUH�

ORV���&�HQ�OD�QRFKH�D�ORV����&�HQ�HO�GtD��VH�

FDUDFWHUL]D� SRU� HFRVLVWHPDV� GH� ERVTXH� DOWR�

DQGLQR�\�VXESiUDPR��FXHUSRV�GH�DJXD�FRPR�

HO�5tR�7HXVDFi�\� OD�TXHEUDGD�6RFKD��SREOD�

FLRQHV�KXPDQDV�HQ�VX�PD\RUtD�FDPSHVLQDV�\�

FXOWLYRV�GH�KRUWDOL]DV��YHUGXUDV�\�OHJXPEUHV�

�&XELGHV���������(Q�HVWD�YHUHGD�VH�SUHWHQGH�

LPSOHPHQWDU�XQ�SUR\HFWR�GH�WXULVPR�VRVWHQL�

EOH�TXH�FRQVLVWH�HQ�HO�VHUYLFLR�GH�KRVSHGDMH�

HQ� FDEDxDV� H� LQFOX\H� DGHPiV� GH� OD� HVWDGtD��

DFWLYLGDGHV� GH� LQWHJUDFLyQ� FRPR� IRJDWD�� WD�

OOHUHV� GH� HGXFDFLyQ� DPELHQWDO� \� YLVLWD� D� ORV�

DWUDFWLYRV�QDWXUDOHV�GHO�PXQLFLSLR�D�HOHFFLyQ�

GH�ORV�YLVLWDQWHV��'HELGR�D�ODV�FDUDFWHUtVWLFDV�

QDWXUDOHV�\�UXUDOHV�GH�OD�YHUHGD�VH�GHEHQ�WH�

QHU� HQ� FXHQWD� ORV� LPSDFWRV� QHJDWLYRV� TXH�

SXHGH�JHQHUDU�HO�SUR\HFWR�SDUD�WRPDU�DFFLR�

QHV�GH�PDQHMR�WHPSUDQR��&RQ�HO�ILQ�GH�LGHQ�

WLILFDU� \� HYDOXDU� ORV� LPSDFWRV� DPELHQWDOHV�

TXH�HO�SUR\HFWR�GH� WXULVPR�SXHGH�RFDVLRQDU�

VH� HVWDEOHFLy� XQD� PDWUL]� GH� DVSHFWRV� H� LP�

SDFWRV� DPELHQWDOHV� HQ� GRQGH� VH� DQDOL]DURQ�

ORV�LPSDFWRV�TXH�DIHFWDQ�DO�PHGLR�DPELHQWH�

\� VH� FXDQWLILFDURQ� D� WUDYpV� GH� OD� PDWUL]� GH�
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LPSRUWDQFLD�SODQWHDGD�HQ�OD�PHWRGRORJtD�&RQH�

VD� �&RQHVD�� ������� 3RU� ~OWLPR�� VH� SODQHDURQ�

ILFKDV� GH�PDQHMR� SDUD� OD� DGHFXDGD� JHVWLyQ� GH�

ORV�LPSDFWRV�DPELHQWDOHV�LGHQWLILFDGRV�͘ 

0e72'26 

(O� iUHD� GH� HVWXGLR� HQ� SULPHUD� LQVWDQFLD� HV� HO�

PXQLFLSLR� GH� /D� &DOHUD�� &XQGLQDPDUFD� FRPR�

iUHD�GH�LQIOXHQFLD�LQGLUHFWD�\�OD�YHUHGD�)UDLOH�

MRQDO�GHO�PXQLFLSLR�FRPR�HO�iUHD�GH�LQIOXHQFLD�

GLUHFWD��(Q�SULPHU�OXJDU��VH�UHDOL]y�XQD�LGHQWLIL�

FDFLyQ� \� XELFDFLyQ� GH� DWUDFWLYRV� QDWXUDOHV�

SRU�PHGLR�GH�YLVLWDV�GH�FDPSR�HQ�HO�PXQLFLSLR�

GRQGH�VH�ORJUDURQ�YLVLWDU�ORV���DWUDFWLYRV�QDWX�

UDOHV� LGHQWLILFDGRV� \� SRVWHULRUPHQWH� VH� XELFD�

URQ�HQ�XQ�PDSD�EDVH�GH�/D�&DOHUD� UHODFLRQiQ�

GRORV� FRQ� HO� SUR\HFWR� GH� WXULVPR� VRVWHQLEOH�

SDUD� HVWDEOHFHU� UXWDV� \� GLVWDQFLDV� �)LJXUD� ����

/XHJR�SDUD�OD�]RQLILFDFLyQ�HFRWXUtVWLFD�GHO�iUHD�

GH�XELFDFLyQ�GHO�SUR\HFWR�VH�XWLOL]y�OD�PHWRGR�

ORJtD�SODQWHDGD�SRU�HO� ,QVWLWXWR�9RQ�+XPEROGW�

\�OD�8QLYHUVLGDG�([WHUQDGR�GH�&RORPELD�HQ�OD�

*XtD� SDUD� OD� HODERUDFLyQ� GH� XQ� SODQ� GH� QHJR�

FLRV� HQ� HFRWXULVPR� �'XTXH� 	� 2FKRD�� ������

GRQGH�HQ�XQ�PDSD�EDVH�GHO�iUHD�VH�XELFy�OD�HV�

WUXFWXUD�DFWXDO�GHO�iUHD�\�VH�VXSHUSXVR�FRQ�OD�

LQIUDHVWUXFWXUD�IXWXUD�SDUD�HQFRQWUDU�SRVLEOHV�

FRQIOLFWRV�\�DVt�HVWDEOHFHU�ODV�]RQDV�HFRWXUtV�

WLFDV�GHO�SUR\HFWR��)LJXUD�����3DUD�OD�LGHQWLIL�

FDFLyQ�\�HYDOXDFLyQ�GH�ORV�LPSDFWRV�DPELHQ�

WDOHV�VH�DSOLFy�XQD�PDWUL]� GH� DVSHFWRV� H� LP�

SDFWRV� DPELHQWDOHV� \� OD� HFXDFLyQ� GH� LP�

SRUWDQFLD� SURSXHVWD� SRU� OD�PHWRGRORJtD�&R�

QHVD� �&RQHVD�� ������� (Q� GRQGH� VH� UHDOL]y�

XQD� LGHQWLILFDFLyQ�GH� ORV�SURFHVRV�HVWUDWpJL�

FRV��RSHUDFLRQDOHV�\�GH�VRSRUWH�FRQ�ODV�DFWL�

YLGDGHV� TXH� VH� GHVDUUROODQ� HQ� FDGD� SURFHVR�

UHVSHFWLYDPHQWH�� DFWLYLGDGHV� GH� GLUHFFLyQ� \�

JHUHQFLD�� DFWLYLGDGHV� TXH� FXPSOHQ� OD� UD]yQ�

VRFLDO�GHO�SUR\HFWR�\�DFWLYLGDGHV�TXH�VLUYHQ�

GH�VRSRUWH�\�FRPSOHPHQWR�D� ORV�GHPiV�SUR�

FHVRV� �,62� ������ ������� 3RVWHULRUPHQWH� VH�

HVWDEOHFLHURQ�ODV�iUHDV��ORV�HOHPHQWRV�DIHFWD�

GRV��ORV�DVSHFWRV�\�HO�LPSDFWR�JHQHUDGR��OXH�

JR�GH�HVWR�VH�DSOLFy�OD�HFXDFLyQ�GH�LPSRUWDQ�

FLD�OD�FXDO�HYDO~D�ORV�LPSDFWRV�GH�DFXHUGR�D�

RQFH� ����� FULWHULRV� ORV� FXDOHV� VRQ�� FDUiFWHU�

�&$���,QWHQVLGDG��,1���([WHQVLyQ��(;���0R�

PHQWR� �02���3HUVLVWHQFLD� �3(���5HYHUVLELOL�

GDG� �59��� 5HFXSHUDELOLGDG� �53��� (IHFWR�
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�()���3HULRGLFLGDG� �35���$FXPXODFLyQ� �$&�� \�

6LQHUJLD��6,���7DEOD�����<��SRU�~OWLPR��VH�HVWD�

EOHFLHURQ�ILFKDV�GH�PDQHMR�SDUD�FDGD�LPSDF�

WR� 
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(FXDFLyQ�GH�LPSRUWDQFLD�&RQHVD� 

)XHQWH��$GDSWDGR�GH�*XtD�PHWRGROyJLFD�SDUD�OD�HYDOXDFLyQ�GHO�LPSDFWR�DPELHQWDO�������� 
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6H�LGHQWLILFDURQ�RFKR�DWUDFWLYRV�QDWXUDOHV�HQ�HO�

PXQLFLSLR� /D� &DOHUD�� &XQGLQDPDUFD� HQ� ORV�

FXDOHV�VH�SXHGH�GHVDUUROODU�HFRWXULVPR��WXULVPR�

GH� DYHQWXUD� \� WXULVPR� UXUDO� �)LJXUD� ���� 6L� ORV�

YLVLWDQWHV�GHO�DORMDPLHQWR� OR�GHVHDQ�VH�SXHGHQ�

RIUHFHU�SODQHV�SDUD�YLVLWDU� ORV�DWUDFWLYRV�GH� VX�

SUHIHUHQFLD� 

���3HxD�GH�7XQMDTXH��(V�XQD�SHxD�D�OD�FXDO�

VH� SXHGH� DFFHGHU� GHVGH� OD� YHUHGD� )UDLOHMRQDO�

GHO� PXQLFLSLR�� VX� DOWXUD� DVFLHQGH� KDVWD� ORV�

�����PVQP�\�OD�FDPLQDWD�GHVGH�OD�YHUHGD�HV�GH�

�� KRUDV� GH� DVFHQVR� \� �� KRUDV� GH� GHVFHQVR�

DSUR[LPDGDPHQWH��HO�HFRVLVWHPD�HV�GH�SiUD�

PR� \� VH� SXHGH� UHDOL]DU�� VHQGHULVPR�� DYLVWD�

PLHQWR� GH� IORUD� \� IDXQD�� IRWRJUDItD� \� FDP�

SLQJ� FRQ� XQ� SHUPLVR� HVSHFLDO��$FHUFD� GH� OD�

3HxD�H[LVWHQ�DOJXQRV�PLWRV�GH�FRPXQLGDGHV�

DQFHVWUDOHV�TXH�DQWHV�KDELWDEDQ�DOOt�FRPR�ORV�

0XLVFDV� 

��� &DVFDGDV� HQ� OD� YHUHGD�0XQGR�1XHYR���

(VWiQ�XELFDGDV�D���KRUDV�GH�OD�9HUHGD�)UDLOH�

MRQDO��\�FRQVLVWHQ�HQ���FDVFDGDV�FRQVHFXWLYDV�

TXH�GHVFLHQGHQ�GH�OD�PRQWDxD��(O�DVFHQVR�D�

WUDYpV�GH�OD�PRQWDxD�KDFLD�ODV�FDVFDGDV�HV�GH�
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��KRUDV�\�HO�GHVFHQVR�HV�GH���KRUDV�DSUR[LPD�

GDPHQWH��HQ�OD�SDUWH�VXSHULRU�GH�OD�PRQWDxD�VH�

SXHGH�OOHJDU�D�OD�/DJXQD�&KLTXLWD��(Q�HO�UHFR�

UULGR�HV�GH�QLYHO�GLItFLO�\�VH�SXHGH�KDFHU�REVHU�

YDFLyQ� GH� IDXQD� \� IORUD� \� IRWRJUDItD�� DFWXDO�

PHQWH� QR� H[LVWH� HO� VHUYLFLR� GH� 7RUUHQWLVPR��

SHUR� HV� XQ� DWUDFWLYR� TXH� VH� SXHGH� GDU� HQ� HVWH�

OXJDU� 

���3DUDSHQWH��(VWH�GHSRU WH�H[WUHPR�VH�SXHGH�
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UHDOL]DU�HQ�HO�&HUUR�/D�0DUJDULWD�HO�FXDO�HVWi�

XELFDGR� HQ� OD� YHUHGD� /D� 7RPD� GHO�PXQLFL�

SLR�� DO� SDUWLFLSDU� GH� HVWD� DFWLYLGDG� VH� ORJUD�

REVHUYDU�GHVGH�pO�OR�DOWR�HO�HPEDOVH�6DQ�5D�

IDHO��HO�FDVFR�XUEDQR�GH�/D�&DOHUD�\� ORV�FH�

UURV� RULHQWDOHV� GH� OD� FRUGLOOHUD�� (VWD� DFWLYL�

GDG�HV�FRQVLGHUDGD�H[WUHPD�GHQWUR�GHO�WXULV�

PR�GH�QDWXUDOH]D� 

���2EVHUYDFLyQ� GH� SDWULPRQLR�&XOWXUDO� H�

)LJXUD���� 
,GHQWLILFDFLyQ�\�XELFDFLyQ�GH�ORV�DWUDFWLYRV�QDWXUDOHV�GHO�PXQLFLSLR�GH�/D�&DOHUD��&XQGLQDPDUFD�� 

)XHQWH��(ODERUDFLyQ�SURSLD� 



�� 

 

+LVWyULFR�� (VWH� U HFRU U LGR� FRPSUHQGH� HO�

3DUTXH�3ULQFLSDO�GHO�PXQLFLSLR�GH�/D�&DOHUD��

&XQGLQDPDUFD�HQ�GRQGH�VH�HQFXHQWUDQ�XELFD�

GRV� /D� &DVD� 0XQLFLSDO� OD� FXDO� FRQVHUYD� VX�

DUTXLWHFWXUD�GHVGH�OD�pSRFD�FRORQLDO�\�OD�,JOH�

VLD� 1XHVWUD� 6HxRUD� GHO� 5RVDULR�� WDPELpQ� ORV�

YLVLWDQWHV� SRGUiQ� GHJXVWDU� GH� ORV� SRVWUHV� \�

DPDVLMRV� WtSLFRV� GH� /D� &DOHUD�� (O� UHFRUULGR�

WDPELpQ� VH� SXHGH� UHDOL]DU� HQ� WRUQR� DO� SXHEOR�

IDQWDVPD�6LEHULD��HO�FXDO�IXH�XQ�SXHEOR�KDELWD�

GR�GRQGH�TXHGDED�OD�FHPHQWHUD�6DPSHU�\�TXH�

GHELGR�D�OD�FRQWDPLQDFLyQ�GHO�DLUH�TXH�JHQHUD�

ED�HVWD�KL]R�TXH� ORV�KDELWDQWHV�GHO�SXHEOR� WX�

YLHUDQ� TXH� GHVDORMDUOR� GHMDQGR� XQD� LQIUDHV�

WUXFWXUD� TXH� DFWXDOPHQWH� HV� WXUtVWLFD� GHELGR�

D� VX�PLVWHULR� \D� TXH� FRQVLVWH� HQ� YLYLHQGDV��

XQD�LJOHVLD��XQ�KRVSLWDO�\� OD�IiEULFD�DEDQGR�

QDGRV�GHVGH�KDFH�PiV�GH����DxRV��(Q�HVWRV�

UHFRUULGRV�VH�UHDOL]D�REVHUYDFLyQ�GH�SDWULPR�

QLR�FXOWXUDO�H�KLVWyULFR� 

��� 3DUTXH� 1DFLRQDO� 1DWXUDO� &KLQJD]D��

(VWH�3DUTXH�1DFLRQDO�1DWXUDO�TXHGD�XELFDGR�

HQ�HO�3iUDPR�&KLQJD]D�\�HQ�HO�FXDO�VH�SXH�

GHQ� UHDOL]DU� DFWLYLGDGHV� GH� VHQGHULVPR�� RE�

VHUYDFLyQ�GH�IDXQD�\�IORUD��IRWRJUDItD��HGXFD�

FLyQ� DPELHQWDO�� SHVFD� GHSRUWLYD� \� FDPSLQJ�

FRQ�SHUPLVR�HVSHFLDO�� 
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)LJXUD���� 
=RQLILFDFLyQ�HFRWXUtVWLFD�GHO�SUR\HFWR� 

)XHQWH��(ODERUDFLyQ�SURSLD� 
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/RV�DWUDFWLYRV�QDWXUDOHV�TXH� WLHQH�HO�PXQL�

FLSLR�KDFHQ�SDUWH�GHO�iUHD�GH� LQIOXHQFLD� LQ�

GLUHFWD�GHO�SUR\HFWR�GH�WXULVPR�VRVWHQLEOH�\�

SXHGHQ�VHU�YLVLWDGRV�SRU�ODV�SHUVRQDV�TXH�VH�

DORMHQ�HQ�ODV�FDEDxDV� 

(O�SUR\HFWR�GH�WXULVPR�VRVWHQLEOH�HVWDUi�XELFD�

GR� GHQWUR� OD� ILQFD� /D� $UJHQWLQD� HQ� OD� YHUHGD�

)UDLOHMRQDO� GHO� PXQLFLSLR� GH� /D� &DOHUD�� (VWH�

GLVSRQH�GH�XQ�HVSDFLR�GH��������P��HQ�GRQGH�

VH� SUR\HFWD� OD� FRQVWUXFFLyQ� GH� FXDWUR� FDEDxDV�

SDUD�GRV�SHUVRQDV�\�FXDWUR�FDEDxDV�DOSLQDV�SD�

UD�FXDWUR�SHUVRQDV�SDUD�XQ�WRWDO�GH�RFKR�FDED�

xDV�FRQ�OD�FDSDFLGDG�GH�DOEHUJDU�KDVWD����SHU�

VRQDV��(O�HVSDFLR�GLVSRQLEOH�SDUD�FRQVWUXFFLyQ�

HVWi� FODVLILFDGR� FRPR� ³SDVWRV� OLPSLRV´� \�

FXHQWD� FRQ� HO� SHUPLVR� GH� FRQVWUXFFLyQ�� /DV�

]RQDV� DOHGDxDV� DO� SUR\HFWR� VRQ� HO�5tR�7HX�

VDFi� D� ������PHWURV�� XQ� DIOXHQWH� GHO� 5tR�

7HXVDFi� FRQ�ERVTXH�GH� JDOHUtD� D�������PH�

WURV�HQ�GRQGH� OD�SDUWH�PiV�FHUFDQD�GHO�SUR�

\HFWR�D�HVWH� DIOXHQWH�HVWi�D����PHWURV� FXP�

SOLpQGRVH� DVt� OD� QRUPD� GH� ORV� ���PHWURV� GH�

GLVWDQFLD�HQ�]RQD�UXUDO�SDUD�FRQVWUXLU�FHUFD�D�

IXHQWHV� KtGULFDV�� /D� SREODFLyQ� KXPDQD�PiV�

FHUFDQD� FRUUHVSRQGLHQWH� D� FDPSHVLQRV� DO�

SUR\HFWR� HVWi� D� ������� PHWURV� \� HO� FXOWLYR�

PiV�FHUFDQR�HVWi�D��������PHWURV��(Q�FXDQWR�

D�DFFHVLELOLGDG� OD�FDUUHWHUD�SULQFLSDO� VH� � HQ�
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)LJXUD���� 
'LDJUDPD�GH�SURFHVRV�GHO�SUR\HFWR�GH�DFXHUGR�D�OD�QRUPD�,62������� 

)XHQWH��(ODERUDFLyQ�SURSLD� 
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FXHQWUD� D� �������PHWURV� \� H[LVWH� XQD� YDULDQWH�

)UDLOHMRQDO�D�������PHWURV�GH�FHUFDQtD��)LJXUD�

��� 

/RV�SURFHVRV�GH�SUR\HFWR�GH�WXULVPR�VH�GLYLGHQ�

HQ�SURFHVRV�HVWUDWpJLFRV��SURFHVRV�RSHUDFLRQD�

OHV�\�SURFHVRV�GH�VRSRUWH�\�ODV�IOHFKDV�LQGLFDQ�

TXH� WRGRV� ORV� SURFHVRV� GHEHQ� GH� WUDEDMDU� GH�

PDQHUD� FRQMXQWD� SDUD� SUHVWDU� XQ� VHUYLFLR� GH�

FDOLGDG� �)LJXUD� ���� 'HQWUR� GH� HVWRV� SURFHVRV�

HVWUDWpJLFRV� VH� HQFXHQWUDQ� ODV� DFWLYLGDGHV� GH�

DWHQFLyQ�DO�FOLHQWH��LQIRUPDFLyQ��UHVHUYDV��FRQ�

WDELOLGDG�\�SXEOLFLGDG��'HQWUR�GH� ORV�SURFHVRV�

RSHUDFLRQDOHV�VH�HQFXHQWUD� OD� UHFHSFLyQ�\�XEL�

FDFLyQ�GH�ORV�YLVLWDQWHV��ODV�FDPLQDWDV�HFROyJL�

FDV� SRU� ORV� VHQGHURV� HVWDEOHFLGRV� GHQWUR� GHO�

SUR\HFWR�� OD� IRJDWD�� ORV� WDOOHUHV� GH� HGXFDFLyQ�

DPELHQWDO� \� OD� YHQWD� GH� SURGXFWRV� \� VHUYLFLRV�

�JDVWURQRPtD�� SDUTXHDGHUR�� DUWHVDQtDV� \� FDP�

SLQJ���<�SRU�~OWLPR�GHQWUR�GH� ORV�SURFHVRV�GH�

VRSRUWH� HVWiQ� HO� PDQWHQLPLHQWR� GH� OD� LQIUDHV�

WUXFWXUD�� DVHR� \� OLPSLH]D�� PDQWHQLPLHQWR� GH�

VHQGHURV�\�DEDVWHFLPLHQWR� 

(O�LPSDFWR�FULWLFR�LGHQWLILFDGR�HV�HO�GH�FDPELR�

GH�SDLVDMH�GHELGR�D�ORV�DUUHJORV�\�DGHFXDFLRQHV�

SDUD� ODV� FDEDxDV� HFRWXUtVWLFDV� SDUD� PLQLPL�

]DU� HVWH� LPSDFWR� VH� HVWDEOHFLy� XQ� SURJUDPD�

GH�PDQHMR�GHO�SDLVDMH�FRQ�HO�REMHWLYR�GH�UHD�

OL]DU� XQD� FRQVWUXFFLyQ� VRVWHQLEOH� \� XQRV�

DUUHJORV�\�DGHFXDFLRQHV�DFRUGH�DO�PHGLR�QD�

WXUDO��HV�GHFLU�VLQ�DIHFWDU�WDQWR�HO�SDLVDMH�\�OD�

YLVXDOL]DFLyQ�GHO�iUHD��/RV�LPSDFWRV�VHYHURV�

HVWiQ� UHODFLRQDGRV�FRQ� OD�GLVPLQXFLyQ�GH� OD�

IDXQD�SRU�ORV�UHFRUULGRV�HQ�ORV�VHQGHURV�GHQ�

WUR�GHO�DORMDPLHQWR��OD�FRQWDPLQDFLyQ�KtGULFD�

SRU�OD�FHUFDQtD�GHO�DIOXHQWH�GH�DJXD��OD�FRQ�

WDPLQDFLyQ�GHO�DLUH�SRU�ODV�HPLVLRQHV�GH�JD�

VHV�GH�HIHFWR�LQYHUQDGHUR�D�OD�DWPRVIHUD�GH�

ELGR�D�OD�IRJDWD�\�OD�GLVPLQXFLyQ�GH�OD�YHJH�

WDFLyQ�SRU�OD�H[WUDFFLyQ�GH�HVWD�SDUD�DUUHJORV�

\�DGHFXDFLRQHV�GH�OD�LQIUDHVWUXFWXUD�SDUD�FD�

GD� XQR� GH� HVWRV� LPSDFWRV� VH� IRUPXODURQ� IL�

FKDV� GH� PDQHMR� DPELHQWDO� HQ� ODV� FXDOHV� VH�

H[SOLFDQ� ORV�SURJUDPDV�SDUD� UHGXFLU� ORV� LP�

SDFWRV��2WURV� LPSDFWRV�GH�PHQRU� UHOHYDQFLD�

VRQ� ORV� LPSOLFDGRV� HQ� HO� XVR� GH� OD� HQHUJtD�

HOpFWULFD�� FRQVXPR�GH�DJXD�\�JHQHUDFLyQ�GH�

UHVLGXRV� D� ORV� FXDOHV� GH� LJXDO� IRUPD� VH� OHV�

HVWDEOHFLHURQ� ILFKDV� GH�PDQHMR� FRQ� ORV� UHV�

SHFWLYRV� SURJUDPDV� D� DSOLFDU�� 7DPELpQ� VH�
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LGHQWLILFDURQ� LPSDFWRV� SRVLWLYRV� UHODFLRQDGRV�

FRQ� HO�PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� GH�

ODV� SHUVRQDV� GH� OD� YHUHGD� SRU� OD� LQFOXVLyQ� GH�

VXV�SURFHVRV�SURGXFWLYRV�HQ�HO�SUR\HFWR�FRPR�

DOLPHQWRV�� DUWHVDQtDV�� LQVXPRV�� HQWUH� RWURV�� \�

WDPELpQ�SRU�VX� LQFOXVLyQ�HQ� ODV�DFWLYLGDGHV�GH�

PDQWHQLPLHQWR�\�DVHR�GH�ODV�FDEDxDV�OR�FXDO�

YD�D�JHQHUDU�LQJUHVRV�HFRQyPLFRV�SDUD�HVWRV�

FRPR� WDPELpQ� XQ� UHFRQRFLPLHQWR� \� YDORUD�

FLyQ�D�VX�WHUULWRULR�SRU�ORV�WXULVWDV�TXH�YDQ�D�

FRQRFHUOR� 
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352&(62 $&7,9,'$' ,03$&72 0$*1,78' 3/$1�'(�0$1(-2 

3URFHVR�GH 
VRSRUWH 

0DQWHQLPLHQWR 
GH�OD 

LQIUDHVWUXFWXUD 

&DPELR�GHO 
SDLVDMH &ULWLFR 

3URJUDPD�GH 
PDQHMR�GHO 

SDLVDMH�QDWXUDO 

7DEOD���� 
(YDOXDFLyQ�GH�LPSDFWR�FUtWLFR�� 

)XHQWH��(ODERUDFLyQ�SURSLD� 

',6&86,Ï1 

(O� PXQLFLSLR� GH� /D� &DOHUD�� &XQGLQDPDUFD�

FXHQWD� FRQ� DWUDFWLYRV� QDWXUDOHV� ORV� FXDOHV� OR�

FRQYLHUWHQ�HQ�XQ�PXQLFLSLR�FRQ�SRWHQFLDO�SDUD�

HO�GHVDUUROOR�GH�HFRWXULVPR��WXULVPR�GH�DYHQWX�

UD�\�WXULVPR�UXUDO�OR�FXDO�D~Q�QR�HV�PX\�UHFR�

QRFLGR�SRU�OD�IDOWD�GH�LQYHUVLyQ�SDUD�DGHFXDFLR�

QHV� TXH�PHMRUHQ� VX� FDOLGDG� SDUD� OD� SUHVWDFLyQ�

GH� ORV� VHUYLFLRV� \� DVt� GDUORV� D� FRQRFHU�GH�XQD�

PHMRU� PDQHUD�� 3RU� RWUR� ODGR�� WDPELpQ� HV� XQ�

PXQLFLSLR� HQ� HO� TXH� VH� SXHGH� GHVDUUROODU� GH�

PDQHUD� ySWLPD� HO� WXULVPR� VRVWHQLEOH� GHELGR� D�

VX�EDMD�H[SORWDFLyQ�GH�RWUDV�IRUPDV�GH�WXULVPR��

HVWR� TXLHUH� GHFLU� TXH� H[LVWH� OD� RSRUWXQLGDG�

GH�GHVDUUROODU�HQ�HO�PXQLFLSLR�XQD�RIHUWD�KR�

WHOHUD�VRVWHQLEOH��(V�LPSRUWDQWH�TXH�ORV�YLVL�

WDQWHV� TXH� EXVFDQ� DORMDUVH� HQ� DORMDPLHQWRV�

GH�HVWH� WLSR�FRQR]FDQ�DGHPiV� ORV�GLIHUHQWHV�

OXJDUHV� GHO� PXQLFLSLR� TXH� SXHGHQ� YLVLWDU� \�

ODV� DFWLYLGDGHV� TXH� SXHGHQ� GHVDUUROODU� HQ�

HVWRV� SDUD� TXH� H[LVWD� XQ� PD\RU� UHFRQRFL�

PLHQWR� GH� ORV� YDORUHV� QDWXUDOHV� \� WDPELpQ�

SDUD� EHQHILFLDU� D� ODV� SHUVRQDV� TXH� SUHVWDQ�

HVRV� VHUYLFLRV� GH� WXULVPR� GH� QDWXUDOH]D� GH�

HVWD�PDQHUD� VH� JHQHUD� XQD� DUWLFXODFLyQ� TXH�

DGHPiV�EHQHILFLD�DO�PHGLR�DPELHQWH��'HELGR�
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D�TXH�OR�TXH�VH�SUHWHQGH�HV�UHDOL]DU�XQ�SUR\HFWR�

VRVWHQLEOH� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� ODV�

LPSOLFDFLRQHV� DPELHQWDOHV� SRVLWLYDV� \� QHJDWL�

YDV�GHO�SUR\HFWR�HQ�HO�PHGLR�ELyWLFR��DELyWLFR�\�

VRFLRHFRQyPLFR�\�SRU�HVR�VH�KDFH�IXQGDPHQWDO�

OD� LGHQWLILFDFLyQ�� YDORUDFLyQ� \� SULRUL]DFLyQ� GH�

ORV�LPSDFWRV�TXH�VH�SXHGHQ�JHQHUDU�SDUD�GDUOHV�

XQ�PDQHMR�DGHFXDGR�\�D�WLHPSR�\�DVt�SUHYHQLU�

\�R� PLQLPL]DU� ORV� GDxRV� DO� PHGLR�� DVt� FRPR�

WDPELpQ�PD[LPL]DU�ORV�LPSDFWRV�SRVLWLYRV�� 

&21&/86,21(6� 

(Q�OD�LGHQWLILFDFLyQ�GH�ORV�DWUDFWLYRV�HFRWXUtVWL�

FRV�GHO�PXQLFLSLR�VH�XELFDURQ�VLHWH�����DWUDFWL�

YRV� D� ORV� FXDOHV� GH� DFXHUGR� D� ODV� YLVLWDV� GH�

FDPSR� VRQ� DVHTXLEOHV� GHVGH� DORMDPLHQWR� PH�

GLDQWH�HO�PHGLR�GH�WUDQVSRUWH�YHUHGDO�\�R�FDPL�

QDWDV�� HQ� HVWRV� DWUDFWLYRV� VH� SXHGHQ� HQFRQWUDU�

GLIHUHQWHV� DFWLYLGDGHV� GLVWULEXLGDV� HQWUH� HOORV�

FRPR� VHQGHULVPR�� HVFDODGD� GH�PRQWDxD�� SDUD�

SHQWH��DYLVWDPLHQWR�GH�IDXQD�\�IORUD��HGXFDFLyQ�

DPELHQWDO��IRWRJUDItD��LQYHVWLJDFLyQ��FDPSLQJ�\�

UHFRUULGR�KLVWyULFR�\�FXOWXUDO� 

&RQ�OD�LGHQWLILFDFLyQ�GH�OD�HVWUXFWXUD�HFROyJLFD�

GHO�iUHD�GH�LQIOXHQFLD�GHO�SUR\HFWR�VH�GHWHUPL�

Qy� OD� LQIUDHVWUXFWXUD�TXH� OR� URGHD�FRPR�SR�

EODFLyQ�KXPDQD��FXOWLYRV�� ULR��DIOXHQWH��ERV�

TXH�GH�JDOHUtD�\�WDPELpQ�VH�GHWHUPLQy�OD�LQ�

IUDHVWUXFWXUD�IXWXUD�FRPR�ODV�FDEDxDV�\�IRJD�

WD�� WRGR� HVWR� SDUD� GHWHUPLQDU� ORV� FRQIOLFWRV�

DPELHQWDOHV�TXH�VH�JHQHUDQ�DO�PHGLR� 

3RU� ~OWLPR�� FRQ� OD� LGHQWLILFDFLyQ� \� HYDOXD�

FLyQ�GH�LPSDFWRV�VH�HVWLPDURQ�WRGRV�ORV�LP�

SDFWRV�TXH�HO�SUR\HFWR�JHQHUD�DO�PHGLR�\�VH�

SULRUL]DURQ�� HQFRQWUDQGR� DVt� GRV� ���� LPSDF�

WRV�FUtWLFRV��FLQFR�����LPSDFWRV�VHYHURV��QXH�

YH�����LPSDFWRV�PRGHUDGRV��GRV�����LPSDFWRV�

LPSRUWDQWHV�\�XQ�����LPSDFWR�SRFR�LPSRUWDQ�

WH� FDGD�XQR�GH� HVWRV� FRQ� VXV� UHVSHFWLYDV� IL�

FKDV�GH�PDQHMR� 

$*5$'(&,0,(1726 

$JUDGH]FR� D� OD� 8QLYHUVLGDG� 'LVWULWDO� SRU�

SHUPLWLU� HVWRV� HVSDFLRV� \� DPELHQWHV� GH�

DSUHQGL]DMH�\�SRU�WRGR�VX�FXHUSR�GRFHQWH�GH�

DOWD� FDOLGDG� TXH� GtD� D� GtD� QRV� LPSDUWHQ� VX�

FRQRFLPLHQWR�� $JUDGH]FR� GH� PDQHUD� HVSH�

FLDO�DO�GLUHFWRU�GHO�VHPLOOHUR�HO�SURIHVRU�&DU�

ORV�'tD]�SRU�WRGR�VX�DSR\R��DFRPSDxDPLHQ�
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