
$XWRUHV�

&DERW�,PSHULDO��3LHUUH�/RXLV

&DEUHUD�*DUPHQGLD��/HDQGUR�-RDTXtQ

3HUGRPR�9HJD��/XFtD�%HOpQ

5RGUtJXH]�7R\RV��/XFtD

8PSLHUUH]�2OLYHUD��&pVDU�$OH[LV

7XWRUHV�

%ULDQR��%HDWUL]

+XHOPR��'DUtR

*DUFtD��5D~O

��GH�MXQLR�GH�����

,QVWLWXWR�GH�,QJHQLHUtD�4XtPLFD

)DFXOWDG�GH�,QJHQLHUtD�

8QLYHUVLGDG�GH�OD�5HS~EOLFD

5(&83(5$&,Ð1�<�9$/25,=$&,Ð1�
'(�08&26$�,17(67,1$/�%29,1$�
(1�/$�,1'8675,$�)5,*25Ì),&$

352<(&72�,1'8675,$/��



ϭϬ�

ZĞƐƵŵĞŶ�ĞũĞĐƵƚŝǀŽ�

(O� SUR\HFWR� WLHQH� FRPR�REMHWLYR�PLWLJDU� HO� LPSDFWR� DPELHQWDO� JHQHUDGR� HQ� HO� GHVFDUWH� GH�

PXFRVD� LQWHVWLQDO� ERYLQD� \� YDORUL]DU� HVWH� UHVLGXR�� D� WUDYpV� GH� OD� REWHQFLyQ� GH� KHSDULQD�

SXULILFDGD� FRPR� SULQFLSDO� SURGXFWR� \� FRPSOHPHQWR� QXWULFLRQDO� DQLPDO� FRPR� SURGXFWR�

VHFXQGDULR����

6H�SODQWHD�SURFHVDU�OD�WRWDOLGDG�GH�OD�PXFRVD�JHQHUDGD�HQ�ODV�WULSHUtDV�SHUWHQHFLHQWHV�D�OD�

HPSUHVD�%HUGLFN�6�$��TXH� UHSUHVHQWD�������NJ�GLDULRV�SURYHQLHQWHV�GH� OD� IDHQD�GH�������

FDEH]DV�GH� UHV��(Q�FRQVHFXHQFLD�� VH�REWHQGUtDQ�DQXDOPHQWH�������NJ�GH�KHSDULQD�\�����

WRQHODGDV�GH�FRPSOHPHQWR�QXWULFLRQDO�DQLPDO��

(O�SUHFLR�SURPHGLR�GH�YHQWD�GH�OD�KHSDULQD�SXULILFDGD�HV�GH�������86'�NJ�\�ORV�SULQFLSDOHV�

PHUFDGRV�GH�YHQWD�VRQ�OD�8QLyQ�(XURSHD�\�HO�VXGHVWH�DVLiWLFR���

(O�FRPSOHPHQWR�QXWULFLRQDO�DQLPDO�SURGXFLGR�WLHQH�XQ�SUHFLR�GH�YHQWD�GH�����86'�WRQ�\�VX�

PHUFDGR�GH�FRPHUFLDOL]DFLyQ�HV�ORFDO�\�UHJLRQDO���

5HJLRQDOPHQWH��$UJHQWLQD� \�%UDVLO� VRQ� ORV� SULQFLSDOHV� SURGXFWRUHV� GH� KHSDULQD� SXULILFDGD��

PLHQWUDV� TXH� D� QLYHO�PXQGLDO� VH� XELFD� HQ� SULPHU� OXJDU� &KLQD�� $FWXDOPHQWH� SUHGRPLQD� OD�

SURGXFFLyQ�GH�KHSDULQD�GH�RULJHQ�SRUFLQR��VLQ�HPEDUJR�� OD�FULVLV�VDQLWDULD�VXLQD�DOLHQWD� OD�

REWHQFLyQ�GH�KHSDULQD�GH�RULJHQ�ERYLQR�FRPR�IXHQWH�DOWHUQDWLYD���

/D�HVWUDWHJLD�GH�YDORUL]DFLyQ�VHOHFFLRQDGD LPSOLFD�OD�UHFROHFFLyQ�GH�OD�PXFRVD�JHQHUDGD�HQ�

ODV� WULSHUtDV� \� VX� SRVWHULRU� SURFHVDPLHQWR� HQ� XQD� SODQWD� LQGXVWULDO�� (O� SURFHVR� SURGXFWLYR�

FRQVLVWH�HQ�XQD�KLGUyOLVLV�HQ]LPiWLFD�TXH�OLEHUD�OD�KHSDULQD�GH�OD�PXFRVD�LQWHVWLQDO��VHJXLGR�

GH�XQ�LQWHUFDPELR�DQLyQLFR�SDUD�VX�FDSWXUD�HQ�XQD�UHVLQD��3RVWHULRUPHQWH�VH�UHDOL]DQ�YDULDV�

HWDSDV�GH�SXULILFDFLyQ�\�DGHFXDFLyQ�SDUD�OD�REWHQFLyQ�GH�KHSDULQD�GH�XVR�IDUPDFpXWLFR���

/D�RSHUDFLyQ�HV�HQ�PRGDOLGDG�EDWFK��HQ�XQ� UpJLPHQ�GH� WUHV� WXUQRV�GH���KRUDV� WUDEDMDQGR�

WRGRV�ORV�GtDV�GH�OD�VHPDQD��FRQ�XQD�SODQWLOOD�GH�SHUVRQDO�GH����HPSOHDGRV���

/D�SODQWD�HVWDUi�XELFDGD�VREUH�OD�5XWD����HQ�6DQ�-RVp��HQ�XQ�SUHGLR�GH���KHFWiUHDV�FRQ�XQD�

VXSHUILFLH�FRQVWUXLGD�GH�������P����
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(O�SUR\HFWR�HV�UHQWDEOH��FRQ�XQD�7,5�GH������\�9$1�GH����0�86'�SDUD�ILQDQFLDPLHQWR�FRQ�

FDSLWDO�SURSLR��PLHQWUDV�TXH�SDUD�FDSLWDO�PL[WR�HVWRV�DOFDQ]DQ�YDORUHV�GH������\����0�86'�

UHVSHFWLYDPHQWH��(VWRV�LQGLFDGRUHV�VH�REWXYLHURQ�FRQVLGHUDQGR�XQ�UHQGLPLHQWR�GH�REWHQFLyQ�

GH�KHSDULQD�GH���JUDPRV�SRU�NJ�GH�PXFRVD�SURFHVDGD��UHFDEDGR�GH�ELEOLRJUDItD��6H�UHDOL]y�

XQ�DQiOLVLV�GH�VHQVLELOLGDG�FRQVLGHUDQGR�GLVWLQWRV�UHQGLPLHQWRV��FRQFOX\HQGR�TXH�OD�YLDELOLGDG�

GHO�SUR\HFWR�VH�PDQWLHQH�KDVWD�XQ�UHQGLPLHQWR�FXDWUR�YHFHV�PHQRU�DO�WHyULFR�XWLOL]DGR�SDUD�

HO�GLPHQVLRQDPLHQWR��(Q�HVWD�VLWXDFLyQ��OD�7,5�HV�GH�����\�OD�9$1�GH�����0�GH�86'�SDUD�

ILQDQFLDPLHQWR� FRQ� FDSLWDO� SURSLR�� \� GH� ���� \� ���� 0� GH� 86'� UHVSHFWLYDPHQWH� SDUD�

ILQDQFLDPLHQWR�FRQ�FDSLWDO�PL[WR��

$FWXDOPHQWH�� FRQ� HO� DSR\R� GH� OD� $JHQFLD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� H� ,QQRYDFLyQ� \� GH� OD�

HPSUHVD�%HUGLFN��VH�HVWi�OOHYDQGR�D�FDER�XQ�WUDEDMR�H[SHULPHQWDO�FRQ�HO�ILQ�GH�REWHQHU�XQ�

UHQGLPLHQWR�DMXVWDGR�D�ODV�FRQGLFLRQHV�GH�RSHUDFLyQ�HQ�ODV�FXDOHV�VH�UHDOL]DUtD�HO�SURFHVR���

&RQ� HVWD� HVWUDWHJLD� GH� YDORUL]DFLyQ� VH� UHGXFLUtD� HO� YHUWLGR� DQXDO� D� HIOXHQWHV� GH�

DSUR[LPDGDPHQWH��� WRQHODGDV�GH�QLWUyJHQR����� WRQHODGDV�GH� IyVIRUR������ WRQHODGDV�'%2��

TXH�VLJQLILFD�XQ�DKRUUR�HQ�WUDWDPLHQWR�GH�HIOXHQWHV�GH�SRU�OR�PHQRV���������86'�DxR�\�VH�

FRQWULEX\H�D�HYLWDU�OD�HXWURIL]DFLyQ�GH�FXHUSRV�GH�DJXD�UHFHSWRUHV���

3DUD�HO�IXWXUR�H[LVWH�OD�SRVLELOLGDG�GH�H[SDQVLyQ�FDSWXUDQGR�HO�VDUUR�JHQHUDGR�HQ�OD�IDHQD�GH�

WRGR�HO�SDtV�\�SXGLHQGR�DXPHQWDU�ORV�YRO~PHQHV�GH�SURGXFFLyQ�GH�KHSDULQD�KDVWD�WUHV�YHFHV��

/D�SODQWD�SUR\HFWDGD�\�HO�WHUUHQR�FXHQWDQ�FRQ�HVSDFLR�SDUD�DPSOLDFLRQHV�IXWXUDV��


