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�$JXD�SRWDEOH�VHJXUD�GH�OD�$JHQ�
FLD�GH�3URWHFFLyQ�$PELHQWDO��(3$�

/tQHD�GLUHFWD� 

���������-���� 

(VWH� IROOHWR� HV� XQ� UHVXPHQ� GH� OD� FDOLGDG� GHO�

DJXD�TXH�OH�SURSRUFLRQDPRV�HO�DxR�SDVDGR��6H�

LQFOX\HQ� GHWDOOHV� FRPR�� GH� GyQGH� SURYLHQH� HO�

DJXD��TXp�FRQWLHQH�\�FyPR�VH�FRPSDUD�FRQ�ODV�

QRUPDV�GH�OD�$JHQFLD�GH�SURWHFFLyQ�DPELHQWDO�

�(3$�� \� FRQ� ODV�GHO�HVWDGR��(VWDPRV�FRPSUR-

PHWLGRV� D� VXPLQLVWUDUOH� DJXD� GH� FDOLGDG� \� D�

PDQWHQHUOR� LQIRUPDGR� GH� ORV� FRQWLQXRV� HV-

IXHU]R� TXH� KDFHPRV� SDUD� PHMRUDU� HO� VLVWHPD�

GH�GLVWULEXFLyQ�GH�DJXD�SRWDEOH��3DUD�PD\RU�LQ-

IRUPDFLyQ�� SRU� IDYRU� FRQWDFWH� D� 7HUU\�

%UDGVKDZ� 6XSHULQWHQGHQWH� GH� OD� 3ODQWD�

3RWDELOL]DGRUD� GH� $JXD�� R� DVLVWD� D� ODV�

UHXQLRQHV� GH� OD� &RPLVLyQ� 0XQLFLSDO�

SURJUDPDGDV� HO� VHJXQGR� \� FXDUWR� PDUWHV� GH�

FDGD� PHV� D� ODV� ����� GH� OD� WDUGH�� HQ� HO� /DZ�

(QIRUFHPHQW�&HQWHU������1��3LQH� 

¢3RU�TXp�GHEHUtD�8G��OHHU�HVWR" 

(O� DJXD� SURYLHQH� GH� FXDWUR� SR]RV� SHUIRUDGRV�

HQ� OD� IRUPDFLyQ� 5RXELGRX[� GHO� DFXtIHUR� GH��

2]DUN�� 1RVRWURV� WUDWDPRV� HO� DJXD� SDUD�

UHPRYHU� YDULRV� FRQWDPLQDQWHV� \� DGHPiV�

DJUHJDPRV� GHVLQIHFWDQWHV� SDUD� SURWHJHUOR� D�

XVWHG� FRQWUD� FRQWDPLQDQWHV� � PLFURELDQRV��

+HPRV�FRPSOHWDGR�XQD�HYDOXDFLyQ�GH�QXHVWUD�

IXHQWH�GH�UHFXUVRV�KtGULFRV��3DUD��YHU�ORV�UHVXO-

WDGRV�GH�OD�HYDOXDFLyQ��SRU�IDYRU�FRQWiFWHQRV�R�

YHD� ORV� UHVXOWDGRV� HQ�� ZZZ�NGKH�VWDWH�NV�XV�

QSV� 

¢'H�GyQGH�SURYLHQH�HO�DJXD" 



&RQWDPLQDQWHV�2UJiQLFRV�
9ROiWLOHV����� 
 

8QLGDG 9DORU�PiV�
DOWR 

0&/ 0&/* �EDMR�DOWR�
(VFDOD 

)HFKD�GH�PXHVWUHR )XHQWH�SUREDEOH�GH�FRQWDPLQDFLyQ 

77+0-7RWDO��7ULKDORPHWDQRV� SSE �� �� � ���-�� ���� 6XESURGXFWRV�GH�OD�FORUDFLyQ 

ÈFLGRV�+DORDFpWLFRV�WRWDOHV��
�+$$�� 

SSE � �� � ���-��� ���� 6XESURGXFWRV�GH�OD�FORUDFLyQ 

&RQWDPLQDQWHV�UHJXODGRV�GHWHFWDGRV 

&RQWDPLQDQWHV 
,QRUJiQLFRV 

8QLGDG 9DORU�PiV�
DOWR 

0&/ 0&/* (VFDOD�PtQLPD
�EDMR��DOWR� 
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%DULR SSP ����� � � ����� ����� 'HVFDUJD�GH�UHILQHUtDV�GH�PHWDO� 

)OXRUXUR SSP ���� � � ����-���� ����� (URVLyQ�GH�GHSyVLWRV�QDWXUDOHV��DGLWLYR�TXH�IRUWDOHFH�ORV�GLHQWHV 

1LWUDWR SSP ����� ��� �� ���� ����� +XLU�GHO�XVR�GH�IHUWLOL]DQWHV� 

6HOHQLR SSE ��� �� �� ��� ����� (URVLyQ�GH�GHSyVLWRV�QDWXUDOHV 

&URPR SSE ��� ��� ��� ��� ����� 'HVFDUJD��GH�SODQWDV�VLGHU~UJLFDV�\�GH�FHOXORVD 

        

'DWRV�VREUH�OD�FDOLGDG�GHO�DTXD 
&LXGDG�GH�3LWWVEXUJ��.DQVDV������ 
$� PHQRV� TXH� VH� LQGLTXH�� ORV� GDWRV� SUHVHQWDGRV� VRQ� GH� DQiOLVLV� UHDOL]DGRV� GHO� �� GH� HQHUR� DO� ��� GH� GLFLHPEUH�� GHO� ������ /D� SUHVHQFLD� GH� HVWRV�
FRQWDPLQDQWHV�HQ�HO�DJXD�QR��LQGLFD�QHFHVDULDPHQWH�TXH�HO�DJXD�SUHVHQWH�ULHVJRV�SDUD�OD�VDOXG��(O�HVWDGR�QRV�H[LJH�TXH�KDJDPRV�XQ�VHJXLPLHQWR�GH�
FLHUWRV�FRQWDPLQDQWHV�PHQRV�GH�XQD�YH]�DO�DxR�SRUTXH�QR�VH�HVSHUD�TXH�VXV�FRQFHQWUDFLRQHV�YDUtHQ�VLJQLILFDWLYDPHQWH�GH�DxR�D�DxR��$OJXQRV�GDWRV��
DXQTXH�VRQ�UHSUHVHQWDWLYRV�GH�OD�FDOLGDG�GHO�DJXD��WLHQHQ�PiV�GH�XQ�DxR�GH�DQWLJ�HGDG��7RGRV�ORV�FRQWDPLQDQWHV�UHJXODGRV�\�DOJXQRV�FRQWDPLQDQWHV�
QR� UHJXODGRV� TXH� IXHURQ� GHWHFWDGRV� HQ� HO� DJXD�� D~Q� HQ� ODV� PiV� PtQLPDV� FDQWLGDGHV�� HVWiQ� LQFOXtGRV�� /DV� $EUHYLDWXUDV� GH� OD� 7DEOD� H[SOLFDQ� ORV�
UHVXOWDGRV�REWHQLGRV�\�WDPELpQ�ODV�XQLGDGHV�GH�PHGLGDV�XWLOL]DGDV��(O�1LYHO�Pi[LPR�GHO�FRQWDPLQDQWH��0&/��VH�GHILQH�FRPR�³HO�QLYHO�PiV�DOWR�SHUPLWLGR�
GH�XQ�FRQWDPLQDQWH�SUHVHQWH�HQ�HO�DJXD�SRWDEOH´�� � /D�0HWD�GHO�QLYHO�Pi[LPR�GHO� FRQWDPLQDQWH� �0&/*��HV� ³HO�QLYHO�GH�XQ�FRQWDPLQDQWH�HQ�HO�DJXD�
SRWDEOH�SRU�GHEDMR�GHO�FXDO�QR�VH�FRQRFH�R�HVSHUD�TXH�SUHVHQWH�XQ�ULHVJR�SDUD�OD�VDOXG´��0&/V�VH�HVWDEOHFHQ�OR�PiV�FHUFD�GH�ORV�0&/*V�VHJ~Q�VHD�
IDFWLEOH� XVDQGR� HO� PHMRU� WUDWDPLHQWR� WHFQROyJLFR� GLVSRQLEOH�� 0&/*V� SHUPLWHQ� XQ�PDUJHQ� GH� VHJXULGDG�� /DV� WDEODV� FRQWLHQHQ� ORV� QRPEUHV� GH� FDGD�
VXVWDQFLD�� ODV�XQLGDGHV�� ORV�0&/V�� ODV�FDQWLGDGHV�GHWHFWDGDV��\� ORV�0&/*V��60&/V�VRQ�QLYHOHV�UHFRPHQGDGRV�SDUD�ORV�FRQWDPLQDQWHV�TXH�QR�HVWiQ�
UHJXODGRV�\�TXH�QR�WLHQHQ�0&/� 

/RV�FRQWDPLQDQWHV�TXH�SXHGHQ�HVWDU�SUHVHQWHV�HQ�OD�IXHQWH�GH�DJXD�LQFOX\HQ� 

· &RQWDPLQDQWHV�PLFURELROyJLFRV��WDOHV�FRPR�YLUXV�\�EDFWHULD 
· &RQWDPLQDQWHV�LQRUJiQLFRV��WDOHV�FRPR�VDOHV�\�PHWDOHV 
· 3HVWLFLGDV��ORV�FXDOHV�SXHGHQ�SURYHQLU�GH�GLYHUVDV�IXHQWHV�WDOHV�FRPR�DJULFXOWXUD��GHUUDPHV�GH�GHVDJ�H�SOXYLDO�XUEDQR�\�GH�XVR�UHVLGHQFLDO� 
· &RQWDPLQDQWHV�GH�SURGXFWRV�TXtPLFRV�RUJiQLFRV�SURGXFLGRV�SRU�OD�DFWLYLGDG�LQGXVWULDO�R�HO�XVR�GH�SURGXFWRV�SHWUROtIHURV 
· &RQWDPLQDQWHV�UDGLRDFWLYRV��SUHVHQWHV�HQ�IRUPD�QDWXUDO�R�FRPR�UHVXOWDGR�GH�OD�SURGXFFLyQ�GH�SHWUyOHR�\�JDV�\�GH�OD�DFWLYLGDG�PLQHUD� 
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TXH�� VL� VH� H[FHGH�� GHVHQFDGHQD� WUDWDPLHQWR� R� RWURV�
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3HUFHQWLO��� (Q� XQD� FODVLILFDFLyQ� GH� ��� PXHVWUDV� FRQ� ORV� QLYHOHV�
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VREUH�HO�DJXD�SRWDEOH�� 

(O�,QIRUPH�GH�&RQILDQ]D�GHO�&RQVXPLGRU�HVWi�ED-
VDGR�HQ�DQiOLVLV�FRQGXFLGRV�SRU�HO�'HSDUWDPHQWR�
GH� 6DOXG� \� 0HGLR� $PELHQWH� GH� .DQVDV� �.'+(����
/RV� DQiOLVLV� IXHURQ� FRQGXFLGRV� HQ� HO� DJXD� SRWDEOH�
SURGXFLGD� HQ� OD� 3ODQWD� 3RWDELOL]DGRUD� GH� $JXD� GH� OD��
&LXGDG�GH�3LWWVEXUJ��:73�� 

¢&RQ� TXp� IUHFXHQFLD� VH� DQDOL]D� HO� DJXD� GH�

3LWWVEXUJ"� 3HUVRQDO� FHUWLILFDGR� HQ� OD� 3ODQWD�
3RWDELOL]DGRUD�GH�$JXD�GH�OD�&LXGDG�GH�3LWWVEXUJ�
FRQGXFH�ORV�VLJXLHQWHV�DQiOLVLV� 

 

 

¢&XiQWD� DJXD� WUDWD� 3LWWVEXUJ"� (Q� ������ OD�
SODQWD�GH�DJXD�ERPEHy�������������JDORQHV�GH�
DJXD� GH� QXHVWURV� SR]RV�� +XER� ������������
JDORQHV� GH� DJXD� WUDWDGD� TXH� VH� ERPEHy� DO�
VLVWHPD�GH�GLVWULEXFLyQ��(VWR�IXH�XQ�SURPHGLR�GH�
���������� JDORQHV� SRU� GtD�� (O� DJXD� YHQGLGD�
DVFHQGLy� D� ���������� JDORQHV� SRU� GtD�� FRQ� XQD�
SpUGLGD�WRWDO�GH�DJXD�GHO��������� 

8Q�PHQVDMH�GH�OD�$JHQFLD�GH�3URWHFFLyQ�
$PELHQWDO��(3$� 

3DUD� DVHJXUDUVH� GH� TXH� XVWHG� SXHGH� EHEHU��
DJXD�FRUULHQWH� VLQ�SHOLJUR��(3$�GHWHUPLQD� OtPL-
WHV�HQ� OD�FDQWLGDG�GH�FLHUWRV�FRQWDPLQDQWHV�HQ�
HO� DJXD� GHO� VLVWHPD� S~EOLFR� GH� GLVWULEXFLyQ� GH�
DJXD�SRWDEOH� 

(O� DJXD� SRWDEOH�� LQFOX\HQGR� HO� DJXD� HPER-
WHOODGD�� SXHGH� TXH� FRQWHQJD� SRU� OR� PHQRV�
SHTXHxDV� FDQWLGDGHV� GH� DOJXQRV� FRQWD-
PLQDQWHV�� /D� SUHVHQFLD� GH� FRQWDPLQDQWHV� QR�
LQGLFD� QHFHVDULDPHQWH� � TXH� HO� DJXD� SUHVHQWH�
ULHVJRV� SDUD� OD� VDOXG�� 3XHGH� REWHQHUVH� PiV��
LQIRUPDFLyQ� VREUH� ORV� FRQWDPLQDQWHV� \� ORV�
SRVLEOHV� HIHFWRV� VREUH� OD� VDOXG�� OODPDQGR� D� OD�
OtQHD� GLUHFWD� GH� (3$� GH� DJXD� SRWDEOH� VHJXUD��
���������-����� 

$OJXQDV�SHUVRQDV�SXHGHQ�VHU�PiV�VHQVLEOHV�D��
ORV�FRQWDPLQDWHV�HQ�HO�DJXD�SRWDEOH�TXH� OD�SR-
EODFLyQ� HQ� JHQHUDO�� 3HUVRQDV� LQPXQRFRPSUR-
PHWLGDV� TXH� VRQ� SDUWLFXODUPHQWH� VHQVLEOHV� D�
LQIHFFLRQHV�� LQFOX\HQ�DTXHOORV�TXH�KDQ� UHFLELGR�
TXLPLRWHUDSLD� R� WUDQVSODQWHV� GH� yUJDQRV��
SHUVRQDV�FRQ�9,+�X�RWURV�WUDVWRUQRV�GHO�VLVWHPD�
LPPXQH��DOJXQDV�SHUVRQDV�GH�HGDG�DYDQ]DGD�H�
LQIDQWHV��eVWDV�SHUVRQDV�GHEHUtDQ��SHGLU�FRQVH-
MRV� VREUH� OD� FDOLGDG� GHO� DJXD� SRWDEOH� D� VXV�
PpGLFRV� GH� FDEHFHUD�� /RV� OLQHDPLHQWRV� GH� OD�
(3$� ��&HQWUR� SDUD� HO� FRQWURO� GH� HQIHUPHGDGHV�
�&'&��VREUH�ORV�PHGLRV�DGHFXDGRV�SDUD�UHGXFLU�
HO� ULHVJR� GH� LQIHFFLyQ� SRU� &ULSWRVSRULGLXP� \�
RWURV� FRQWDPLQDQWHV� PLFURELDQRV�� VH� HQFXHQ-
WUDQ� GLVSRQLEOHV� OODPDQGR� D� OD� OtQHD� GLUHFWD� GH�
(3$�R�HQ�ZZZ�HSD�JRY 

(VWH� ,QIRUPH� DQXDO� GH� &RQILDQ]D� GHO� &RQVX-
PLGRU� �&&5���UHTXHULGR�SRU�OD�OH\�GH�$JXD�3RWD-
EOH� 6HJXUD� �6':$��� OH� LQIRUPD� GH� GyQGH�
SURYLHQH��HO�DJXD��TXp�LQGLFDQ�QXHVWURV�DQiOLVLV�
\�RWURV�GDWRV�LPSRUWDQWHV�TXH�XVWHG�GHEH�VDEHU�
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/D� 1RUPD� GH� &ROLIRUPHV� 7RWDO� UHTXLHUH� TXH� ORV�
VLVWHPDV�GH�GLVWULEXFLyQ�GH�DJXD�FXPSODQ�FRQ�XQ�
OtPLWH� �PiV�HVWULFWR�SDUD� ODV�EDFWHULDV�FROLIRUPHV��
/DV�EDFWHULDV�FROLIRUPHV�VRQ�JHQHUDOPHQWH�LQRIHQ-
VLYDV��SHUR�VX�SUHVHQFLD�HQ�HO�DJXD�SXHGH�LQGLFDU�
OD�H[LVWHQFLD�GH�EDFWHULDV� FDXVDQWHV�GH� HQIHUPH-
GDGHV�� &XDQGR� VH� HQFXHQWUDQ� � EDFWHULDV� FROLIRU-
PHV�� VH� UHDOL]DQ� SUXHEDV� HVSHFLDOHV� GH� VHJXL-
PLHQWR� SDUD� GHWHUPLQDU� VL� KD\� EDFWHULDV� GDxLQDV��
SUHVHQWHV� HQ� HO� VXPLQLVWUR� GH� DJXD�� 6L� VH� KD�
H[FHGLGR�HVWH�OtPLWH��OD�FRPSDxtD�GH�VXPLQLVWUR�GH�
DJXD�GHEH�LQIRUPDU�DO�S~EOLFR�D�WUDYpV�GH�GLDULRV��
WHOHYLVLyQ�\� UDGLR��3DUD�FXPSOLU�FRQ�HVWRV� UHTXLVL-
WRV��KHPRV�LQFUHPHQWDGR�OD�FDQWLGDG�SURPHGLR�GH�
FORUR�HQ�HO�VLVWHPD�GH�GLVWULEXFLyQ� 

(O�SORPR�HQ�HO�DJXD�SRWDEOH�HV� UDUD�YH]� OD�~QLFD�
FDXVD�GH�LQWR[LFDFLyQ�FRQ�SORPR�SHUR�HVWH�SXHGH�
VXPDUVH� D� OD� H[SRVLFLyQ� WRWDO� GH� XQD� SHUVRQD� DO�
SORPR��6H�GHEHQ� LGHQWLILFDU� WRGDV� ODV� IXHQWHV�GR-
PpVWLFDV�SUREDEOHV�GH�SORPR�\�HOLPLQDUODV��UHHP-
SOD]DUODV�R� UHGXFLUODV��/RV�EHEpV� \� ORV�QLxRV�VRQ�
QRUPDOPHQWH�PiV�YXOQHUDEOHV�DO�SORPR�HQ�HO�DJXD�
SRWDEOH� TXH� OD� SREODFLyQ� HQ� JHQHUDO�� (V� SRVLEOH�
TXH�HO�QLYHO�GH�SORPR�HQ�VX�FDVD�VHD�PiV�DOWR�TXH�
HQ� RWUDV� FDVDV� GH� OD� FRPXQLGDG� FRPR� UHVXOWDGR�
GH� ORV�PDWHULDOHV� XVDGRV� HQ� HO� VLVWHPD� GH� WXEH-
UtDV��6L�XVWHG�HVWi�SUHRFXSDGR�VREUH�HO�DOWR�QLYHO�
GH� SORPR� HQ� HO� DJXD� GH� VX� FDVD�� SXHGH� KDFHUOD�
DQDOL]DU�\�R�GHMDU�FRUUHU�HO�DJXD�GH����VHJXQGRV�D��
��PLQXWRV�DQWHV�GH�XVDU�HO�DJXD�GHO�JULIR�� 
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