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/D� DWHQFLyQ� SXHGH� FRQVLGHUDUVH� FRPR� XQ� HVWDGR� QHXURFRJQRVFLWLYR� FHUHEUDO� GH�SUHSDUDFLyQ�TXH�SUHFHGH�WDQWR�D� OD�SHUFHSFLyQ�FRPR�D� OD�DFFLyQ��HV��D�OD�YH]��HO�UHVXOWDGR�GH�XQD�UHG�GH�FRQH[LRQHV�FRUWLFDOHV�\�VXEFRUWLFDOHV�GH�SUHGRPLQLR�GH�UHFKR�� (VWD� HQWLGDG� SXHGH� HVWDU� GHWHULRUDGD� HQ� GLYHUVRV� SURFHVRV� SDWROyJLFRV��HQWUH�ORV�TXH�VH�HQFXHQWUDQ��HO�FRPD�\�ORV�HVWDGRV�FRQIXVLRQDOHV��OD�HSLOHSVLD��OD�HVTXL]RIUHQLD��OD�GHSUHVLyQ�\�OD�DQVLHGDG��6LQ�HPEDUJR��HO�GpILFLW�GH�DWHQFLyQ�WDP�ELpQ�SXHGH�DSDUHFHU�FRPR�XQD�HQWLGDG�SHU�VH� pVWH�VH�FRQVLGHUD�XQ�SUREOHPD�GH�VDOXG�SRU�VX�DOWD�SUHYDOHQFLD��\�SRU�ODV�LPSOLFDFLRQHV�TXH�WLHQH�HO�WUDVWRUQR�HQ�ORV�GRPLQLRV�LQWHOHFWXDO��HGXFDFLRQDO��IDPLOLDU�\�VRFLDO�GHO�QLxR��(O�REMHWLYR�GH�HVWH� WUDEDMR�HV�UHDOL]DU�XQD�DFWXDOL]DFLyQ�GH� ODV�EDVHV�QHXUR�DQD�WRPR�IXQFLRQDOHV�GH�OD�DWHQFLyQ�6H� FRQFOX\H�TXH�XQ�PD\RU� FRQRFLPLHQWR�GH� ORV� DVSHFWRV�QHXURDQDWRPR�ILVLROy�JLFRV�D\XGDUtD�D�XQ�PHMRU�PDQHMR��FRPSUHQVLyQ�\�SURQyVWLFR�GH�ORV�WUDVWRUQRV�GH�HVWH�SURFHVR�FRJQRVFLWLYR�
3DODEUDV� FODYHV� DWHQFLyQ�� EDVHV� QHXURDQDWRPR�IXQFLRQDOHV�� SURFHVRV� FRJQRV�FLWLYRV�
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'LYHUVRV�LQYHVWLJDGRUHV�GHVGH�HO�VLJOR�;,;�\�SULQFLSLRV�GHO�VLJOR�;;�SODQWHDURQ�TXH�ORV�DQLPDOHV�D�ORV�TXH�VH�OHV�H[WLUSDEDQ�ORV�OyEXORV�IURQWDOHV�SUHVHQWDEDQ�FDPELRV�EUXVFRV�HQ�HO�FRPSRUWDPLHQWR�JHQHUDO��3RU�HVWH�PRWLYR�� LQWHUSUHWDURQ�ORV� OyEXORV�IURQWDOHV�FRPR�yUJDQRV�GHO�³SHQVDPLHQWR�DEVWUDFWR´��GH�OD´�DWHQFLyQ�DFWLYD´�\�GH�OD�³DSHUFHSFLyQ´��(V�FRQRFLGR�TXH� ORV�HQIHUPRV�DIHFWDGRV�SRU� OHVLRQHV�PDVLYDV�HQ�ORV�OyEXORV�IURQWDOHV�VH�HQFXHQWUDQ��SRU�OR�UHJXODU��HQ�XQ�HVWDGR�GH�DFWLYDFLyQ�GLV�PLQXtGD�� TXH� VX� DWHQFLyQ� VH� GHVYtD� FRQ� IDFLOLGDG� SRU� FXDOTXLHU� HVWtPXOR� \� TXH��JHQHUDOPHQWH��HV�LPSRVLEOH�RUJDQL]DU�VX�DWHQFLyQ�VRPHWLpQGROD�FRQ�ILUPH]D�D�XQD�LQWHQFLyQ� SURYRFDGD�� /D� LQWHJULGDG� IXQFLRQDO� GHO� OyEXOR� IURQWDO� SHUPLWH� HO� GH�VDUUROOR�GH�OD�DWHQFLyQ�\�HO�PHFDQLVPR�GHO�DSUHQGL]DMH��/D�GLVIXQFLyQ�VH�DVRFLD�DO�VtQGURPH�GH�GHILFLHQFLD�DWHQFLRQDO�(O�GpILFLW�GH�DWHQFLyQ��'$��FRQ�KLSHUDFWLYLGDG�DIHFWD�XQ�JUDQ�Q~PHUR�GH�QLxRV�6H�HVWLPD�TXH��DSUR[LPDGDPHQWH��HQWUH�������GH�ORV�QLxRV�HQ�HGDG HVFRODU�WLHQHQ�XQ�'$�FRQ�KLSHUDFWLYLGDG����$OJXQRV�VHxDODQ�TXH�VX�SUHYDOHQFLD�SXHGH�DOFDQ]DU�KDVWD�����FRQ�XQD�SUHYDOHQFLD�GH����HQ�ORV�YDURQHV�\����HQ�ODV�KHPEUDV� �����/RV� SDFLHQWHV� FRQ� '$� SUHVHQWDQ� SUREOHPDV� GH� GLVWUDFWLELOLGDG� \� FRQWURO� GH�LPSXOVRV�������� \��DXQTXH�HO�WUDVWRUQR�VH�PDQLILHVWD�WHPSUDQDPHQWH��HO�GLDJQyVWLFR�QR�VH� UHDOL]D�KDVWD�DOUHGHGRU�GH� ORV���\���DxRV�GH�HGDG��JHQHUDOPHQWH��FXDQGR�FRPLHQ]D�OD�YLGD�HVFRODU���(O�'$�QR�WLHQH�XQD�HWLRORJtD�HVSHFtILFD�\��HQ�OD�PD\RUtD�GH�ORV�FDVRV��OD�FDXVD�HV�GHVFRQRFLGD��/DV�HWLRORJtDV�JHQpWLFDV�\�SUHQDWDOHV�SDUHFHQ�SUHGRPLQDU�VREUH�ODV�FDXVDV� DGTXLULGDV� GXUDQWH� HO� GHVDUUROOR� GHO� FHUHEUR� FRPR� UHVXOWDGR� GH� OD� SUH�PDWXULGDG�� OD� DQR[LD� SHULQDWDO�� HO� WUDXPD� \� ODV� HQIHUPHGDGHV� SRVW�QDWDOHV���� (O�KHFKR�GH�TXH�ORV�YDURQHV�VRQ�PXFKR�PiV�DIHFWDGRV�TXH ODV�KHPEUDV��UHIXHU]D�OD�SRVLELOLGDG�GH�TXH�ODV�DJUHVLRQHV�H[yJHQDV�DO�FHUHEUR�QR�FRQVWLWX\HQ�OD�SULQFLSDO�FDXVD� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� /RX�� VLQ� HPEDUJR�� GHVWDFD� HO� SDSHO� GH� OD�SUHPDWXULGDG�\�OD�HQFHIDORSDWtD�KLSy[LFD�SHULQDWDO�HQ�OD�HWLRORJtD�GH�ORV�WUDVWRUQRV�SRU�GpILFLW�GH�DWHQFLyQ�H�KLSHUDFWLYLGDG�(O� '$� VH� FRQVLGHUD� XQ� SUREOHPD� GH� VDOXG� SRU� VX� DOWD� SUHYDOHQFLD� ��� \� SRU� ODV�FRPSOLFDFLRQHV� TXH� WLHQH� HO� WUDVWRUQR� HQ� ORV� GRPLQLRV� LQWHOHFWXDO�� HGXFDFLRQDO��IDPLOLDU�\�VRFLDO�GHO�QLxR��
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¢4Xp�HV�OD�DWHQFLyQ"'HILQLU� OD� DWHQFLyQ� QR� HV� VHQFLOOR�� (Q� HO� OHQJXDMH� FRWLGLDQR� LPSOLFD� SHUFHSFLyQ�VHOHFWLYD�\�GLULJLGD��LQWHUpV�SRU�XQD�IXHQWH�SDUWLFXODU�GH�HVWLPXODFLyQ�\�HVIXHU]R�R�FRQFHQWUDFLyQ�VREUH�XQD�WDUHD���'H� HVWD� IRUPD�� VH� KD� VHxDODGR� TXH� OD� DWHQFLyQ� HV� OD� FDSDFLGDG� SDUD� GHWHFWDU�FDPELRV�HQ�HO�DPELHQWH��\D�VHD�SRUTXH�pVWRV�VH�GHEDQ�D�OD��DSDULFLyQ�UHSHQWLQD�GH�XQ�REMHWR�QXHYR�R�DO�FDPELR�HQ�ORV�DWULEXWRV�HQ�XQ�REMHWR�\D�H[LVWHQWH��2WUR�DV�
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([LVWH� HO� FULWHULR� GH� TXH� OD� DWHQFLyQ� QR� HV� XQ� SURFHVR� XQLWDULR� VLQR� TXH� HVWi�FRPSXHVWR�SRU FLQFR�FRPSRQHQWHV�R�QLYHOHV����$WHQFLyQ� IRFDOL]DGD��&DSDFLGDG�GH� UHVSRQGHU� SRU� VHSDUDGR�D� HVWtPXORV� WiFWLOHV��YLVXDOHV�R�DXGLWLYRV�$WHQFLyQ� VRVWHQLGD�� &DSDFLGDG� SDUD� PDQWHQHU� XQD� UHVSXHVWD� FRQGXFWXDO�FRQVLVWHQWH� GXUDQWH� XQD� DFWLYLGDG� UHSHWLWLYD� \� FRQWLQXD��� 5HTXLHUH� XQD� FRGL�ILFDFLyQ�DFWLYD�GH� OD� LQIRUPDFLyQ�TXH�HQWUH�\�GH�XQ�PDQWHQLPLHQWR� WyQLFR�GHO�HV�WDGR�GH�DOHUWD���$WHQFLyQ�VHOHFWLYD��&DSDFLGDG�GH�PDQWHQHU�XQ�SDWUyQ�FRQGXFWXDO� R�FRJQRVFLWLYR�DQWH� HVWtPXORV� GLVWUiFWLOHV� R� FRPSHWLWLYRV��� ,PSOLFD� OD� RULHQWDFLyQ� KDFLD� ORV� HVWt�PXORV�\�OD�GLVFULPLQDFLyQ�GH�HVWtPXORV�QXHYRV�GH�ORV�IDPLOLDUHV��(O�DVSHFWR�VHOHF�WLYR�GH�OD�DWHQFLyQ�QHFHVLWD�QR�VyOR�OD�RULHQWDFLyQ�ItVLFD�GH�ORV�UHFHSWRUHV�KDFLD�XQ�REMHWR�R�HYHQWR�VLQR�WDPELpQ�GH�FDPELRV�IiVLFRV�HQ�OD�DFWLYLGDG�GHO�VLVWHPD�QHU�YLRVR�FHQWUDO�\�DXWyQRPR����$WHQFLyQ�GLYLGLGD��&DSDFLGDG�SDUD�UHVSRQGHU�VLPXOWiQHDPHQWH�D�P~OWLSOHV�WDUHDV�R�P~OWLSOHV�GHPDQGDV�GH�ODV�WDUHDV���$OWHUQDQFLD�GH�DWHQFLyQ��&DSDFLGDG�GH�IOH[LELOLGDG�PHQWDO�TXH�SHUPLWH�FDPELDU�HO��IRFR�GH�DWHQFLyQ�\�PRYHUVH�HQWUH�WDUHDV�TXH�WLHQHQ�UHTXHULPLHQWRV�FRJQRVFLWLYRV�GLIHUHQWHV����'HVGH� HO� SHUtRGR� QHRQDWDO�� ORV� QLxRV� EXVFDQ� DFWLYDPHQWH� \� VHOHFFLRQDQ� FLHUWD�LQIRUPDFLyQ�HQ�VX�DPELHQWH��� (O�EDODQFH�HQWUH� OD�DWHQFLyQ�VRVWHQLGD�\�VHOHFWLYD�GHSHQGH�GH�OD�PDGXUDFLyQ�QHXUROyJLFD�GHO�QLxR�\�WDPELpQ�GH�ODV�SURSLHGDGHV�GHO�HVWtPXOR��SRU�HMHPSOR��GH�VX�FRPSOHMLGDG��� 'H�HVWH�PRGR��OD�DWHQFLyQ�VLUYH�FRPR�



XQD�PHGLGD�SULQFLSDO�GHO� IXQFLRQDPLHQWR�SHUFHSWXDO�HQ� OD� LQIDQFLD��FRQVWLWX\HQGR�XQ� tQGLFH� GHO� HVWDGR� GH� DOHUWD� \�� FRPR� HV� GH� HVSHUDU�� HVWi� UHODFLRQDGD� GLUHF�WDPHQWH�FRQ�HO�GHVDUUROOR�GHO�FRQWURO�GH�ORV�HVWDGRV�GH�VXHxR�\�GH�YLJLOLD���
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'HVGH�HO�SXQWR�GH�YLVWD�QHXURIXQFLRQDO��VH�GHVFULEH�OD�DWHQFLyQ�FRPR�XQD�IXQFLyQ�FHUHEUDO�UHJXODGD�SRU�WUHV�VLVWHPDV�HQWUHOD]DGRV�������� (O�VLVWHPD GH�DWHQFLyQ�SRVWHULRU�R�GH�VHOHFWLYLGDG�SHUFHSWLYD�FRQWUROD�OD�RULHQWD�FLyQ�D�HYHQWRV�HQ�HO�PHGLR�H[WHUQR��VLUYH�SDUD�³ORFDOL]DU´�ORV�HVWtPXORV�\�GHSHQGH�GH� OD� LQWHJULGDG� GH� ]RQDV� GH� OD� FRUWH]D� SDULHWDO� SRVWHULRU� �FRQ�SUHGRPLQLR� GHUH�FKR���GHO�Q~FOHR�SXOYLQDU�ODWHUDO�\�GH�ORV�FROtFXORV�VXSHULRUHV��� (O�VLVWHPD�GH�DWHQFLyQ�DQWHULRU��GHQRPLQDGR�³YHFWRU�GH�DWHQFLyQ´�UHJXOD�OD�GLUHF�FLyQ�\�HO�REMHWLYR�GH�pVWD�GHQWUR�GH� ORV�HVSDFLRV�FRQGXFWXDOHV�UHOHYDQWHV��H[WUD�SHUVRQDO��PQpPLFR��VHPiQWLFR��YLVFHUDO��HWFpWHUD���(V�XQ�VLVWHPD�GH�DWHQFLyQ�VX�SHUYLVRUD� \� UHJXODGRUD� GH� OD� DWHQFLyQ� GHOLEHUDGD�� LQWHJUDGR�� IXQGDPHQWDOPHQWH���SRU� ]RQDV� GHO� FtQJXOR� DQWHULRU�� JLURV� IURQWDOHV� VXSHULRU�� PHGLR� H� LQIHULRU�� RUEL�WRIURQWDOHV�\�HO�Q~FOHR�FDXGDGR��(VWH�VLVWHPD�WDPELpQ�HV�GH�SUHGRPLQLR�GHUHFKR��(Q�VtQWHVLV��GH�HVWH�VLVWHPD�GHSHQGHUtD�QXHVWUD�VHQVDFLyQ�VXEMHWLYD�GHO�HVIXHU]R�PHQWDO� GH� DWHQFLyQ� \� VX� GLVIXQFLyQ� GDUtD� OXJDU�� HQWUH� RWURV� VtQWRPDV�� D� SHUVH�YHUDFLRQHV�\�GLVWUDFWLELOLGDG�R�WUDVWRUQRV�GH�YLJLODQFLD�R�FRQFHQWUDFLyQ�\�FX\R�SUR�WRWLSR�GH�WUDVWRUQR�SRGUtDQ�FRQVWLWXLUOR� ORV� WUDVWRUQRV�GH�DWHQFLyQ�FRQ�R�VLQ�KLSHU�DFWLYLGDG��(O�VLVWHPD�GH�DOHUWD�R�UHG�GH�YLJLODQFLD�HV�HO�VXPLQLVWUDGRU�GHO�WRQR�DWHQFLRQDO�\�HV�GHSHQGLHQWH�GH�OD�LQWHJULGDG�GHO�VLVWHPD�UHWLFXODU�DFWLYDGRU�\�GH�VXV�LQIOXHQFLDV�WDOiPLFDV��OtPELFDV��IURQWDOHV�\�GH�ORV�JDQJOLRV�EDVDOHV�$O� QDFLPLHQWR�� HVWRV� WUHV� VLVWHPDV� QR� HVWiQ�PDGXURV� IXQFLRQDOPHQWH� \� RFXUUHQ�FDPELRV� UiSLGRV� HQ� VX� IXQFLyQ� GXUDQWH� ORV� WUHV� SULPHURV� PHVHV� GH� YLGD��� 3RU�HMHPSOR�� OD� WHQGHQFLD� GH� H[SORUDU� XQ� REMHWR� GLVPLQX\H� FRQ� OD� HGDG� � \� HVWH�KDOOD]JR�VXJLHUH�XQ�PD\RU�JUDGR�GH�DOHUWD�R�FDSDFLGDG�GH�DOFDQ]DU�XQ�HVWDGR�GH�DOHUWD�TXH�FRQWULEX\H��D�VX�YH]��D�XQD�RUJDQL]DFLyQ�PiV�UiSLGD�GH�ODV�UHVSXHVWDV�H[SORUDWRULDV�
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$XQTXH� OD� DWHQFLyQ� HV� XQD� IXQFLyQ� ELODWHUDOL]DGD�� FDGD� KHPLVIHULR� HVWDUtD� IXQ��FLRQDOPHQWH� HVSHFLDOL]DGR�� (O� KHPLVIHULR� L]TXLHUGR� HMHUFH� XQ� FRQWURO� XQLODWHUDO��FRQWUDODWHUDO��\�HO�GHUHFKR�XQ�FRQWURO�ELODWHUDO��DGHPiV�GH� UHJXODU�HO�VLVWHPD�GH�DOHUWD��SRU�XQ�ODGR��\�GH�PDQWHQHU�HO�HVWDGR�GH�DOHUWD��SRU�HO�RWUR���'H�DKt�� \�VXPDQGR�HO� LPSRUWDQWH�SDSHO� UHJXODGRU�GH� OD�FRUWH]D� IURQWDO�\�VXV�FR�QH[LRQHV�FRQ�HO�HVWULDGR��VH�KD�OOHJDGR�D�DILUPDU�TXH�OD�UHJXODFLyQ�GH�HVWD�IXQFLyQ�GHVFDQVD�VREUH�HO�VLVWHPD�IURQWRHVWULDGR�GHO�KHPLVIHULR�GHUHFKR��D�WUDYpV�GH�YtDV�QRUDGUHQpUJLFDV�\��HQ�PHQRU�JUDGR��VHURWRQLQpUJLFDV��PLHQWUDV�TXH�HO�KHPLVIHULR�L]TXLHUGR�� XWLOL]DUtD� YtDV� GRSDPLQpUJLFDV� \�� HQ� PHQRU� PHGLGD�� FROLQpUJLFDV�� (O�
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