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(Q� OD� DFWXDOLGDG�� OD� TXHUDWRSODVWtD� SHQHWUDQWH� ��
4�3�3����R�WUDQVSODQWH�GH�FyUQHD��VH�KD��FRQYHUWLGR�HQ�XQ�
SURFHGLPLHQWR� � TXLU~UJLFR� FDGD� YH]�PiV� FRP~Q�� � 6HJ~Q�
OD� $VRFLDFLyQ�$PHULFDQD�GH�%DQFRV�GH�2MRV�� HO� Q~PHUR�
GH�4�3�3�� VH�KD�LQFUHPHQWDGR�D�QLYHO�PXQGLDO�GHVGH�HO�
DxR� GH� ������� MXQWR� FRQ� GLFKR� LQFUHPHQWR�� KDQ�
DXPHQWDGR� ORV� UHVXOWDGRV� � � � � � VDWLVIDFWRULRV� � � � � � GH� ORV�������
WUDQVSODQWHV� �GH� � � � FyUQHD� � � ��������� � 6LQ�HPEDUJR��HVWD�
LQIRUPDFLyQ� HV� SDUWH� GH� HVWXGLRV� UHDOL]DGRV� IXHUD� GH�
QXHVWUR�SDtV�\�QR�UHIOHMD�OR��REWHQLGR�GH�HVWD�SUiFWLFD�HQ�
QXHVWUR�PHGLR�

3RU� WDO� UD]yQ� VH� UHDOL]y� HO� SUHVHQWH� HVWXGLR�
UHWURVSHFWLYR�� GHVFULSWLYR�� HQ� HO� 'HSDUWDPHQWR� GH�
2IWDOPRORJtD� GHO� +RVSLWDO� 5RRVHYHOW�� WRPDQGRVH� HQ�
FXHQWD� WRGRV� ORV� FDVRV�GH�4�3�3�� HIHFWXDGDV�GXUDQWH� ORV�
DxRV� GH� ������ ������ ������ ����� \� ������ D� WUDYpV� GH� OD�
UHYLVLyQ� GH� H[SHGLHQWHV� FOtQLFRV� GH� ORV� SDFLHQWHV�
DWHQGLGRV�� LQFOX\HQGRVH� VRODPHQWH� ORV� TXH� FXPSOLHUDQ��
FRQ� ORV� FULWHULRV� GH� LQFOXVLyQ� GHO� HVWXGLR�� � 6H�
HQFRQWUDURQ� ���� FDVRV� SHUR� GH� HVWRV� � XQLFDPHQWH� ���
FRQWDEDQ�FRQ�OD�LQIRUPDFLyQ�UHTXHULGD�HQ�OD�%ROHWD�GH�
5HFROHFFLyQ�GH�'DWRV�

(QWUH� ORV� KDOOD]JRV�PiV� LPSRUWDQWHV� VH� HQFXHQWUD� HO�
LQFUHPHQWR� HQ� HO� Q~PHUR� GH�4�3�3�� UHDOL]DGDV� D� SDUWLU�
GHO� DxR� GH� ������� 'XUDQWH� HVWH� DxR� VH� UHDOL]DURQ� ���
4�3�3�� �PLHQWUDV� TXH� HQ������� HVWH�Q~PHUR� FRUUHVSRQGLy�
D�XQ�WRWDO�GH����4�3�3��XQLFDPHQWH���$Vt�PLVPR��VH�SXGR�
GHWHUPLQDU�TXH�ORV�JUXSRV�PD\RUPHQWH�LQWHUYHQLGRV��HQ�
UHODFLyQ�D�OD�HGDG�\�VH[R��IXHURQ�ORV�PD\RUHV�GH����DxRV�
\� FRUUHVSRQGLHQWHV� DO� VH[R� PDVFXOLQR�� � 2WUR� KDOOD]JR�
LPSRUWDQWH� IXp� TXH� HO� ����GH� OD� WRWDOLGDG�GH� ORV� FDVRV�
SUHVHQWy� LQGLFDFLyQ�TXLU~UJLFD�GH� WLSR�DQDWyPLFD�� \�GH�
pVWDV�� HO� ���� IXp� UHDOL]DGD� � FRQ� ILQHV� HVWUXFWXUDOHV�� � /D�
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LQGLFDFLyQ�FOtQLFD�TXH�PiV� VH�HQFRQWUy� IXp� OD�TXHUDWLWLV�
PLFURELDQD� DFWLYD� �� EDFWHULDQD� \� SRU� KRQJRV� �� FRQ� HO�
�������3RU�~OWLPR��GHO�WRWDO�GH�ORV�FDVRV����~QLFDPHQWH�HO�
���� SUHVHQWy� UHVXOWDGRV� H[LWRVRV� D� ORV� �� PHVHV�
SRVWRSHUDWRULRV���

'HELGR�D�OD��JUDQ�LQIOXHQFLD��TXH�SRVHH�OD�HGXFDFLyQ�
GHO� SDFLHQWH� VREUH� ORV� UHVXOWDGRV� TXH� VH� REWHQJDQ�� � HQ�
UHODFLyQ� DO� SURFHGLPLHQWR�� D� VX� � UHFXSHUDFLyQ� \� D� OD�
DSDULFLyQ� GH� FRPSOLFDFLRQHV� SRVWRSHUDWRULDV�� VH�
UHFRPLHQGD� KDFHU� XQ�PD\RU� pQIDVLV� HQ� OD�PLVPD�� � $Vt�
PLVPR�� VH� UHFRPLHQGD� TXH� VH� UHDOLFH� XQ� HVWXGLR�
SURIXQGR� VREUH� OD� VLWXDFLyQ� VRFLR�HFRQyPLFD� GH� FDGD�
SDFLHQWH� FRQ� HO� ILQ� GH� GHWHFWDU� IDFWRUHV� GH� ULHVJR� TXH�
SRVLEOHPHQWH� HVWHQ� DIHFWDQGR� JUDYHPHQWH� OD� HYROXFLyQ�
SRVWRSHUWRULD�GHO�LQMHUWR�
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/D� TXHUDWRSODVWtD� � SHQHWUDQWH� R� WUDQVSODQWH� GH�
FyUQHD� �� 433� �� HV� XQ� SURFHGLPLHQWR� � TXLU~UJLFR� SRU�
PHGLR� GHO� FXDO� WHMLGR� FRUQHDO� DQRUPDO� HV� UHPRYLGR� HQ� OD�
WRWDOLGDG� GH� VX� JURVRU� GHO� RMR� GH� XQ� UHFHSWRU� \� VXVWLWXtGR�
WDPELpQ� HQ� VX� WRWDOLGDG� SRU� WHMLGR� FRUQHDO� GRQDGR� �� �� ����
/DV� LQGLFDFLRQHV� SDUD� OOHYDU� D� FDER� HVWH� SURFHGLPLHQWR�
SXHGHQ� VHU�� � $QDWyPLFDV � FRQ� ILQHV� ySWLFRV�� WHUDSpXWLFRV��
HVWUXFWXUDOHV� \� FRVPpWLFRV� �� )XQFLRQDOHV� SDUD� GDU� VROXFLyQ� D�
XQD�PDOD�DJXGH]D�YLVXDO�SURYRFDGD�SRU�XQ�GHIHFWR�FRUQHDO�
QR� FRUUHJLEOH� FRQ� WUDWDPLHQWR� PpGLFR�� \� &OtQLFDV� HV� GHFLU��
WRGDV� DTXHOODV� HQIHUPHGDGHV� R� VLWXDFLRQHV� SRU� ODV� TXH� VH�
UHDOL]D�OD�433������������������������������
([LVWH� XQD� WDEOD� GH� ODV� LQGLFDFLRQHV� FOtQLFDV� SDUD� OD� 433���
OD�FXDO�KD�VLGR�HODERUDGD�SRU�OD $VRFLDFLyQ�$PHULFDQD�GH�
%DQFRV�GH�2MRV� � � � � ��(%$$���� �(Q�GLFKD�WDEOD�VH�HYLGHQFLD�
TXH� ODV� SULPHUDV� WUHV� LQGLFDFLRQHV� FOtQLFDV� SRU� ODV� TXH� VH�
UHDOL]D� OD� 433� VRQ�� � ��� (GHPD� FRUQHDO� SVHXGRIiTXLFR�� ���
(FWDVLDV�R�DGHOJD]DPLHQWRV��FRUQHDOHV��� ��(M���TXHUDWRFRQR�
��� \� ��� (QGRWHOLRSDWtDV� FRUQHDOHV� SULPDULDV� �� � (M�� � 'LVWURILD�
HQGRWHOLDO�GH� )XFKV� �� ���� ��� � (O� SURQyVWLFR�GH� OD�433�SXHGH�
YDULDU� VHJ~Q� VX� LQGLFDFLyQ�� � (VWH� SXHGH� VHU� H[FHOHQWH�� FRPR�
HQ� HO� FDVR� GHO� TXHUDWRFRQR�� FLFDWULFHV� FHQWUDOHV� R�
SDUDFHQWUDOHV�� � PX\� EXHQR�� � FRPR� OR� HV� SDUD� HO� HGHPD�
FRUQHDO� DIiTXLFR�� TXHUDWLWLV� KHUSpWLFD� LQDFWLYD�� � EXHQR�� HQ�
HO�FDVR�GH�TXHUDWLWLV�KHUSpWLFD�DFWLYD��OHVLyQ�TXtPLFD�OHYH��\�
PDOR�� HQ� HO� FDVR�GH� ODV� OHVLRQHV� TXtPLFDV� VHYHUDV��PXOWLSOHV�
LQMHUWRV�IDOOLGRV��HWF�
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6LQ� HPEDUJR�� � ORV�GDWRV�DQWHULRUPHQWH� H[SXHVWRV� SRGUtDQ�R�
QR� SUHVHQWDU� FLHUWD� YDULDFLyQ� HQ� QXHVWUR� PHGLR�� � 3RU� HVD�
UD]yQ�� HVWH� HVWXGLR� SHUVLJXH� DPSOLDU� QXHVWUR� FRQRFLPLHQR�
HQ�UHODFLyQ�D�ODV� LQGLFDFLRQHV��UHVXOWDGRV�\�FRPSOLFDFLRQHV�
GH� ORV� WUDQVSODQWHV� GH� FyUQHD� � HIHFWXDGRV� HQ� HO�
GHSDUWDPHQWR�GH�2IWDOPRORJtD�GHO�+RVSLWDO�5RRVHYHOW�FRQ�HO�
DIiQ�GH�TXH� VXUMDQ�QXHYDV� LQWHUURJDQWHV�\�SRVLEOHV�KLSyWHVLV�
TXH�SXHGDQ�VHU�UHVSRQGLGDV�HQ�XQ�IXWXUR�D�WUDYpV��GH�QXHYRV�
HVWXGLRV�� � 7RGR� HVWR� FRQ� HO� ILQ� GH� REWHQHU� SURJUHVLYDPHQWH�
PHMRUHV�UHVXOWDGRV�HQ�EHQHILFLR�GH�ORV�SDFLHQWHV�D�TXLHQHV�VH�
OHV�UHDOLFH�GLFKR�SURFHGLPLHQWR�
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&RQ� HO� SDVR� GH� ORV� DxRV�� OD� TXHUDWRSODVWtD� SHQHWUDQWH�� HV�
GHFLU�� HO� WUDQVSODQWH� GH� FyUQHD�� VH� KD� FRYHUWLGR� HQ� XQ�
SURFHGLPLHQWR� TXLU~UJLFR� FDGD� YH]� PiV� FRP~Q�� 6HJ~Q� OD�
$VRFLDFLyQ� $PHULFDQD� GH� %DQFRV� GH� 2MRV�� HO� Q~PHUR� GH�
TXHUDWRSODVWtDV� SHQHWUDQWHV� VH� KD� LQFUHPHQWDGR� GHVGH� HO�
DxR�GH���������3DUWH�GHO�UHFLHQWH�LQFUHPHQWR�KD�VLGR�GHELGR�
D� OD� DGLFLyQ� GH� QXHYRV� PLHPEURV� IXHUD� GH� ORV� (VWDGRV�
8QLGRV��������(VWH�LQFUHPHQWR�VH�GHEH�WDPELpQ�D�ODV�PHMRUDV�
HQ� WpFQLFDV� TXLU~UJLFDV�� HQ� HTXLSR� GH� PLFURFLUXJtD�� HQ� ORV�
WUDWDPLHQWRV� SRVWRSHUDWRULRV�� \� HQ� ORV� PHGLRV� GH�
FRQVHUYDFLyQ� GHO� WHMLGR� GRQDQWH� ������� � -XQWR� FRQ HO�
DXPHQWR� HQ� HO� Q~PHUR� GH� WUDQVSODQWHV� GH� FyUQHD� WDPELpQ�
KDQ� DXPHQWDGR� ORV� UHVXOWDGRV� VDWLVIDFWRULRV�� � 3XHV� VH�
PHQFLRQD� TXH� HO� SURPHGLR�GH� p[LWR� SDUD� OD� TXHUDWRSODVWtD�
SHQHWUDQWH� HQ� FDVRV� GH� EXHQ� SURQyVWLFR�� FRPR� OR� HV� HQ�
TXHUDWRFRQR��HV�PD\RU�GHO�������(Q�FDVRV�GH�PDO�SURQyVWLFR��
FRPR� OR� VRQ� ODV� TXHPDGXUDV� SRU� TXtPLFRV�� RMR� VHFR�� HQWUH�
RWURV�� HO� SURPHGLR� GH� p[LWR� SXHGH� OOHJDU� D� VHU� VXPDPHQWH�
EDMR�\�KDVWD�DFHUFDUVH�DO��FHUR�SRUFLHQWR�����
6LQ� HPEDUJR�� HVWRV� UHVXOWDGRV� KDQ� VLGR� REWHQLGRV� HQ� VX�

WRWDOLGDG��GH�OLWHUDWXUD�H[WUDQMHUD�\�GH�HVWXGLRV�UHDOL]DGRV�
IXHUD� GH� QXHVWUR� SDtV�� � (V� SRU� HVR� TXH� HO� SUHVHQWH� WUDEDMR�
SUHWHQGH�SURYHHU�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HVWD�SUiFWLFD�
HQ� QXHVWUR� PHGLR�� � HQ� FXDQWR� D� GHWHUPLQDU� VL� ODV�
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LQGLFDFLRQHV�KDQ�VLGR�DQDWyPLFDV�� IXQFLRQDOHV�R�FOtQLFDV�\�
HQ�TXp�SRUFHQWDMHV�� VL� ORV� UHVXOWDGRV� IXHURQ�H[LWRVRV�R�QR� �D�
ORV� �� PHVHV� SRVWRSHUDWRULRV�� \� ODV� FRPSOLFDFLRQHV�
WUDQVRSHUDWRULDV� \� SRVWRSHUDWRULDV� TXH� VH� SUHVHQWDURQ�� � �'H�
DOOt� OD� XWLOLGDG� \� SHUWLQHQFLD� GHO� SUHVHQWH� HVWXGLR�� TXH�
SRVLELOLWD� WHQHU� XQ�PHMRU� SDQRUDPD� VREUH� HVWD� SUiFWLFD� HQ�
QXHVWUR�SDtV��FRQ�HO�ItQ�GH�TXH�HQ�XQ�IXWXUR�VH�SXHGD�RIUHFHU�
XQ� WUDWDPLHQWR� DGHFXDGR� \� FRQ� HO� PtQLPR� GH�
FRPSOLFDFLRQHV� D� ORV� SDFLHQWHV� TXH� QHFHVLWHQ� GH� HVWH�
SURFHGLPLHQWR�

,9���2%-(7,926

$���*(1(5$/

�� 'HWHUPLQDU� ORV� UHVXOWDGRV� REWHQLGRV� HQ� SDFLHQWHV�D�
TXLHQHV� VH� OHV� UHDOL]y� TXHUDWRSODVWtD� SHQHWUDQWH� ��
433� �� HQ� HO� 'HSDUWDPHQWR� GH� 2IWDOPRORJtD� GHO�
+RVSLWDO� 5RRVHYHOW� GXUDQWH� HO� SHUtRGR� GH� ������ D�
������
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�����'HWHUPLQDU HO�UHVXOWDGR��GH�FDGD�XQD�GH�ODV�433�DO�
FXPSOLUVH� �� PHVHV� SRVWRSHUDWRULRV�� HQ� UHODFLyQ� D� VL�
IXHURQ�H[LWRVDV�R�QR�� �UHDOL]DGDV�GXUDQWH�HO�SHUtRGR�
GH� ������ D� ������ HQ� HO� 'HSDUWDPHQWR� GH�
2IWDOPRORJtD��GHO�+RVSLWDO�5RRVHYHOW��
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��� � (VWDEOHFHU� � ODV� � � LQGLFDFLRQHV� $QDWyPLFDV��
)XQFLRQDOHV� \� &OtQLFDV� TXH� VH� KD\DQ� SUHVHQWDGR�
GXUDQWH� HO� SHUtRGR� GH� ������ D� ������ HQ� HO�
'HSDUWPHQWR�GH�2IWDOPRORJtD�GHO�+RVSLWDO�5RRVHYHOW�

��� (QXPHUDU� ODV� FRPSOLFDFLRQHV� WUDQVRSHUDWRULDV� \�
SRVWRSHUDWRULDV�GH� ODV�433�TXH� VH�KD\DQ�SUHVHQWDGR�
GXUDQWH� HO� SHUtRGR� GH� ������ D� ������ HQ� HO�
'HSDUWDPHQWR� GH� 2IWDOPRORJtD� GHO� +RVSLWDO�
5RRVHYHOW�
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2EWHQHPRV� � PiV� GHO� ���� GH� OD� LQIRUPDFLyQ� GHO�
PXQGR�H[WHULRU�D�WUDYpV�GHO�VHQWLGR�GH�OD�YLVWD������������
(O� IHQyPHQR�GH�XQD�EXHQD�YLVLyQ�GHSHQGH�GH�OD�FyUQHD��
\� GHO� FULVWDOLQR� FRPR� FRPSRQHQWHV� UHIUDFWDULRV�� GH� OD�
UHWLQD� FRPR� XQ� VLVWHPD� FRQYHUWLGRU� GH� OX]� D� HQHUJtD�
TXtPLFD�\�HOpFWULFD��GH�OD�WUDQVPLVLyQ�GH�OD�VHxDO�YLVXDO�
D�WUDYpV�GHO�QHUYLR�ySWLFR�KDFLD�HO�FHUHEUR��\�ILQDOPHQWH�
HQ� OD� IXQFLyQ� VLQWHWL]DGRUD� GH� OD� FRUWH]D� FHUHEUDO�$Vt�
SXHV��H[LVWHQ�WUHV�IXQFLRQHV�SULQFLSDOHV�GH�OD�FyUQHD�������
0DQWHQHU�OD�LQWHJULGDG�GHO�RMR�IXQFLRQDQGR�FRPR�XQD�
EDUUHUD�PHFiQLFD� ����3URYHHU�XQD� YHQWDQD�FODUD D�WUDYpV�GH�
OD�FXDO�OD�OX]�SXHGD�SDVDU�KDFLD�HO�VHJPHQWR�SRVWHULRU��
\���� UHIUDFFLyQ ������������������
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/D� FyUQHD� IXQFLRQD� FRPR� XQ� VLVWHPD� GH� ELRGHIHQVD�
RFXODU�� � 3DUD� FXPSOLU HVWD� IXQFLyQ� \�DFWXDU� FRPR�XQD�
EDUUHUD� PHFiQLFD�� HO� HSLWHOLR� FRUQHDO� GHVDUUROOD�
XQLRQHV� LQWHUFHOXODUHV� FDUDFWHUL]DGDV� SRU�
LQWHUGLJLWDFLRQHV� GH� ODV� PHPEUDQDV� FHOXODUHV� \� OD�
IRUPDFLyQ� GH� FRPSOHMRV� GH� XQLyQ� WDOHV� FRPR�
KHPLGHVPRVRPDV�� � $GHPiV�� FROiJHQR� ILEURVR� JHQHUD�
IXHU]D� PHFiQLFD� � WDQWR� SDUD� OD� FyUQHD� FRPR� SDUD� OD�
HVFOHUyWLFD�� FUHDQGR� DVt� XQD� IXHUWH� SURWHFFLyQ� SDUD� ORV�
FRPSRQHQWHV�LQWHUQRV�GHO�RMR�\�D\XGDQGR�D�PDQWHQHU�HO�
FRQWRUQR�RFXODU��������

/D� WUDQVSDUHQFLD� FRUQHDO� HV� XQD� FDUDFWHUtVWLFD�
~QLFD� GH� HVWH� WHMLGR�� � (VWD� GHSHQGH� SULQFLSDOPHQWH� GHO�
DUUHJOR� JHRPpWULFR�GH� ILEULOODV� GH� FROiJHQD�D�QLYHO�GHO��
HVWURPD��DVt�FRPR�GHO�HVWDGR�UHODWLYR�GH�GHVKLGUDWDFLyQ�
GHO� PLVPR� ��������������� � $GHPiV�� XQ� HQGRWHOLR�
IXQFLRQDOPHQWH� LQWDFWR� HV� FUtWLFR� SDUD� HO�
PDQWHQLPLHQWR� GH� OD� FODULGDG� GHO� HVWURPD� SRU�PHGLR�
GH� OD� UHJXODFLyQ� GH� OD� KLGUDWDFLyQ� FRUQHDO�� � /D�
VXSHUILFLH� � GHO� HSLWHOLR� FRUQHDO� WDPELpQ� FRQWULEX\H�
VLJQLILFDWLYDPHQWH�SDUD�OD�FODULGDG�YLVXDO�

/D� FyUQHD� HV� UHVSRQVDEOH� SRU� PiV� GH� GRV� WHUFLRV� GHO�
SRGHU� WRWDO UHIUDFWLYR� GHO� RMR� ������� � 3DUD� HVWR� HV�
LPSRUWDQWH�HO�PDQWHQLPLHQWR�GH�OD�IRUPD�GH�OD�FyUQHD�
\�GH�VX�FODULGDG���$VL�SXHV��FXDOTXLHU�FDPELR�PtQLPR�HQ�
HO� FRQWRUQR� GH� OD� FyUQHD� SRGULD� UHVXOWDU� HQ� XQ� HUURU�
UHIUDFWDULR���'H�OD�PLVPD�IRUPD��SHTXHxRV�FDPELRV�HQ�OD�
WH[WXUD�GH� OD� VXSHUILFLH�FRUQHDO�R�HQ� VX�JURVRU�SRGULDQ�
UHVXOWDU�HQ�GLVWRUFLyQ�YLVXDO���

����$QDWRPtD�PDFURVFySLFD�\�ILVLRORJtD
D���$QDWRPtD

/D� FyUQHD� HV� XQ� WHMLGR� WUDQVSDUHQWH� \� DYDVFXODU� HO�
FXDO� HVWi� H[SXHVWR� DO� DPELHQWH� H[WHUQR�� � /D� VXSHUILFLH�
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H[WHUQD� GH� OD� FyUQHD� HVWD� FXELHUWD� SRU� XQD� FDSD� GH�
OiJULPDV�� \� OD� VXSHUILFLH� SRVWHULRU� HVWi� GLUHFWDPHQWH�
EDxDGD� SRU� HO� KXPRU� DFXRVR�� � /D� FyUQHD� TXH� HV�
WUDQVSDUHQWH�VH�FRQWLQ~D�FRQ�OD�HVFOHUyWLFD�TXH�HV�RSDFD�
\� FRQ� OD� FRQMXQWLYD� TXH� HV� VHPLWUDQVSDUHQWH�
����������������/D�]RQD�WUDQVLFLRQDO�HQWUH�OD�FyUQHD�\�OD�
HVFOHUyWLFD� HV� HO� OODPDGR� OLPER� FRUQHDO�� VXPDPHQWH�
YDVFXODUL]DGR�\�HO�FXDO�FRQWLHQH�XQD�UHVHUYD�GH�FpOXODV�
PDGUHV�SOXULSRWHQFLDOHV�� �/D�VXSHUILFLH�FRUQHDO�DQWHULRU�
HV�FRQYH[D�\�RYDOGD�\�PLGH����PP�KRUL]RQWDOPHQWH�\����
PP� � YHUWLFDOPHQWH�� � /D� IRUPD� RYDO� GH� OD� VXSHUILFLH�
DQWHULRU� HV� HO� UHVXOWDGR� GH� XQ� OLPER� PiV� SURPLQHQWH�
VXSHULRU� H� LQIHULRUPHQWH� TXH� PHGLDO� \� ODWHUDOPHQWH�
�������������

([LVWHQ� YDULDV� IRUPDV� GH� GHVFLELU� OD� FyUQHD�
WRSRJUiILFDPHQWH�� � (O� ´� FHQWUR� ´� GH� OD� FyUQHD� HV� XQ�
WpUPLQR� QR� HVSHFtILFR� SRUTXH� SXHGH� UHIHULUVH� DO� FHQWUR�
JHRPpWULFR�� DO� FHQWUR� YLVXDO� �� HO� SXQWR� GRQGH� HO� HMH�
YLVXDO� R� OD� OLQHD� GH� YLVLyQ� LQWHUVHFWD� OD� FyUQHD� ��� R� DO�
FHQWUR� DSLFDO� �� HO� iSLFH� GH� OD� FyUQHD����
*HRJUiILFDPHQWH�� OD� FyUQHD� SXHGH� VHU� GLYLGLGD� HQ� ODV�
iUHDV� ´FHQWUDOµ�� ´SDUDFHQWUDOµ� \� ´SHULIpULFDµ�� � $XQTXH�
HVWRV� WpUPLQRV� SXHGHQ� VHU� ~WLOHV� HQ� DOJXQRV� FDVRV�� � ORV�
OtPLWHV�GH�ODV�iUHDV�VRQ�YDJRV�H�LPDJLQDULRV���/D�FyUQHD�
WDPELpQ� SXHGH� VHU� GHOLPLWDGD� HQ� WpUPLQRV� GH� ´HMHVµ� R�
´PHULGLDQRVµ��TXH�VRQ�ODV� OtQHDV�TXH�SDVDQ�D�WUDYpV�GHO�
FHQWUR� JHRPpWULFR� GH� OD� FyUQHD�� � 8Q� HMH� HV� XQD� OtQHD�
UHFWD�� PLHQWUDV� TXH� XQ� PHULGLDQR� HV� XQD� OtQHD� FXUYD�
TXH� VLJXH� OD� VXSHUILFLH�DQWHULRU�GH� OD� FyUQHD�� �$Vt� SXHV��
DO�PHQFLRQDU� ORV� HMHV� R�PHULGLDQRV�HQ�JUDGRV��� FRQ� OD�
FyUQHD� VXSHULRU�D����JUDGRV� \� OD� FyUQHD� LQIHULRU�D�����
JUDGRV��VH�HV�PiV�SUHFLVR������
E���,QHUYDFLyQ

/D� FyUQHD� HV� XQR� GH� ORV� WHMLGRV� PiV� DOWDPHQWH�
LQHUYDGRV�\�VHQVLEOHV�GHO�FXHUSR�KXPDQR���6X�LQHUYDFLyQ��
HV� VXSOLGD�SRU� OD�SULPHUD�GLYLVLyQ�GHO�QHUYLR� WULJpPLQR�
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D� WUDYpV� GH� ORV� QHUYLRV� FLOLDUHV� ODUJRV� � ORV� FXDOHV� VRQ�
UDPDV�GHO�QHUYLR�QDVRFLOLDU�������������������/RV�QHUYLRV�
SLHUGHQ� VX� FDSD� GH� PLHOLQD� GHVSXpV� GH� � DWUDYHVDU� OD�
FyUQHD� \� FRQWLQ~DQ� FRPR� FOLOLQGURV� D[yQLFRV�
WUDQVSDUHQWHV�� � $Vt� PLVPR�� � DWUDYLHVDQ� OD� FDSD� GH�
%RZPDQ�GRQGH�IRUPDQ�XQ�SOH[R�GHQVR�VXEHSLWHOLDO���/D�
FyUQHD� WDPELpQ� SRVHH� ILEUDV� QHUYLRVDV� VLPSiWLFDV�
DXWRQyPLFDV��DXQTXH�D~Q� VX� URO�QR� HVWi� FODUR�������� �����
7DPELpQ� VH� KDQ� HQFRQWUDGR� ILEUDV� TXH� FRQWLHQHQ��
DFHWLOFROLQD��ILEUDV�TXH�FRQWLHQHQ�QRUHSLQHIULQD�\�ILEUDV�
TXH� FRQWLHQHQ� VXVWDQFLD� 3� HQ� HO� SOH[R� VXEHSLWHOLDO�� � � (O�
SDSHO��GH��OD�DFHWLOFROLQD�HV�D~Q�GHVFRQRFLGR��������

'HVSXpV� GH� VHFFLRQDU� WURQFRV� QHUYLRVRV� D� QLYHO� GHO�
OLPER��H[LVWH�XQD�PLJUDFLyQ�GH�QHUYLRV�LQWDFWRV�YHFLQRV�
KDFLD� HO� iUHD� TXH� IXp� GHQHUYDGD�� OD� UHJHQHUDFLyQ� GH�
ILEUDV� GDxDGDV� UHJXODUPHQWH� WRPD� DOUHGHGRU� GH� ��
PHVHV���3HUR�OD�UHLQHUYDFLyQ�GHVSXpV�GH�OD�TXHUDWRSODVWtD�
SHQHWUDQWH� HV� OLPLWDGD�� FRQ� OD� VHQVDFLyQ� FHQWUDO�
VHYHUDPHQWH� UHGXFLGD� R� DXVHQWH� D~Q� GHVSXpV� GH�
GpFDGDV�������
F����6LVWHPD�YDVFXODU

/D� FyUQHD� HV� XQ� WHMLGR� DYDVFXODU�� � 6LQ� HPEDUJR��
DXQTXH� HQ� XQD� FyUQHD� VDQD� QR� H[LVWHQ� YDVRV�
VDQJXtQHRV�� � YDULRV�GH� ORV� IDFWRUHV�TXH� VH�GHULYDQ�GH� OD�
VDQJUH� MXHJDQ� XQ� SDSHO� LPSRUWDQWH� HQ� HO�PHWDEROLVPR�
GH�OD�FyUQHD�\�HQ�HO�SURFHVR�GH��FXUDFLyQ�GH�XQD�KHULGD���
/D� DUWHULD� FLOLDU� DQWHULRU� TXH� VH� GHULYD� GH� OD� DUWHULD�
RIWiOPLFD� IRUPD� XQ� DUFR� YDVFXODU� D�QLYHO� GH� OD� UHJLyQ�
GHO�OLPER���(VWH�DUFR�VH�DQDVWRPRVD�FRQ�GLYLVLRQHV�TXH�VH�
GHULYDQ� GH� OD� UDPD� IDFLDO� SURYHQLHQWH� GH� OD� DUWHULD�
FDUyWLGD�H[WHUQD�� �$Vt� SXHV�� ORV�FRPSRQHQWHV� VDQJXtQHRV�
TXH� UHTXHULGRV� SRU� OD� FyUQHD� VRQ� VXSOLGRV� SRU� ODV�
DUWHULDV�FDUyWLGDV�LQWHUQD�\�H[WHUQD��������������
G����3URSLHGDGHV�ySWLFDV�GH�OD�FyUQHD
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/DV� SURSLHGDGHV� ySWLFDV� GH� OD� FyUQHD� HVWDQ�
GHWHUPLQDGDV�SRU�ORV�VLJXLHQWHV�IDFWRUHV��VX�WUDQVSDUHQFLD��
VX��VXSHUILFLH�OLVD��VX�FRQWRUQR��H�tQGLFH�UHIUDFWLYR ���������/RV�
IDFWRUHV� GHWHUPLQDQ� OD� WUDQVSDUHQFLD FRUQHDO� VRQ�� HO�
DUUHJOR� GH� ODV� ILEUDV� FROiJHQDV� HQ� HO� HVWURPD�� VX�
DYDVFXODULGDG�� \� HO� HVWDGR� GH� KLGUDWDFLyQ� FRUQHDO� \�
HVWURPDO��7DQWR�HO�GLDPHWUR�GH�FDGD�ILEUD�GH�FROiJHQD�
FRPR�OD�GLVWDQFLD�HQWUH�FDGD�XQD�HV�PX\�KRPRJpQHR�\�
PLGH� PHQRV� GH� OD� PLWDG� GH� XQD� RQGD� GH� OX]� YLVLEOH�
����� D� ���� QP��� � 6H� SLHQVD� TXH� HVWD� GLVWULEXLFLyQ�
UHJXODU� GH� ODV ILEULOODV� FROiJHQDV� HV� OD� UHVSRQVDEOH� GHO�
KHFKR� GH� TXH� XQ� UD\R� GLVSHUVDGR� VHD� DQXODGR� R�
FDQFHODGR�SRU�RWUR�UD\R�GLVSHUVDGR�HO�FXDO�SDVD�D�WUDYpV�
GH� OD� FyUQHD� ���������� � 6L� HO� GLiPHWUR� R� OD� GLVWDQFLD�
HQWUH� FDGD� ILEULOOD� FROiJHQD� YDULD� �� FRPR� VXFHGH� HQ�
FDVRV�GH�ILEURVLV�R�HGHPD���HQWRQFHV�OD�FyUQHD�SLHUGH�VX�
WUDQVSDUHQFLD� \� H[LVWH� XQD� GLVSHUVLyQ� GHVRUGHQDGD� GH�
ORV�UD\RV������������

(O�HSLWHOLR�FRUQHDO�\�OD�FDSD�GH�OiJULPDV�FRQWULEX\HQ�
DO�PDQWHQLPLHQWR�GH� OD VXSHUILFLH� OLVD�GH�OD�FyUQHD�� �(V�
SRU�HVWR�TXH�HQ�ORV�SDFLHQWHV�FRQ�SUREOHPD�GH�RMR�VHFR�OD�
VXSHUILFLH� FRUQHDO� HV� iVSHUD�DIHFWDQGR�DVt�DO� SURFHVR�GH�
OD� YLVLyQ�� � )LQDOPHQWH�� OD� VXSHUILFLH� HVIHURFLOtQGULFD� GH�
OD�FyUQHD�FRPXQPHQWH�WLHQH�XQ�HMH�PD\RU�\�XQR�PHQRU���
6L� HVWH� FRQWRUQR� RFXODU HV� DOWHUDGR� SRU� DOJXQD� FRQGLFLyQ�
SDWROyJLFD�� FRPR� SRU� HMHPSOR�� FLFDWUL]DFLyQ��
DGHOJD]DPLHQWR�� TXHUDWRFRQR��R�GHVSXpV�GH�XQ�FLUXJtD�
UHIUDFWLYD�� � OD� VXSHUItFLH� VH� YXHOYH� UHJXODU� R�
LUUHJXODUPHQWH�DVWLJPiWLFD�����������

&RPR� VH� PHQFLRQy� DQWHULRUPHQWH�� � OD� FyUQHD� HV�
UHVSRQVDEOH� GH� DSUR[LPDGDPHQWH� GRV� WHUFLRV� GHO� SRGHU�
UHIUDFWDULR� GHO� RMR�� � 'H� KHFKR� OD� PD\RU� SDUWH� GH� HVWD�
UHIUDFFLyQ� WRPD� OXJDU� HQ� OD� LQWHUIDVH� GHO� DLUH� \� OD�
SHOtFXOD�GH� OiJULPD�� � 6LQ�HPEDUJR�� � OD�FXUYDWXUD�GH� OD�
SHOtFXOD� GH� OiJULPD� VH� DSUR[LPD� D� OD� FXUYDWXUD� GH� OD�
VXSHUILFLH� DQWHULRU� GH� OD� FyUQHD� \� VXV� tQGLFHV� GH�
UHIUDFFLyQ� VRQ� VLPLODUHV� SRU� OR� TXH� VH� FRQVLGHUD� D� OD�
FyUQHD� FRPR� UHVSRQVDEOH� GH� HVWD� UHIUDFFLyQ� ����� � (O�
SRGHU�UHIUDFWLYR�GH�XQD�VXSHUILFLH�HVIpULFD�GHSHQGH�GH�OD�
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FXUYDWXUD�GH�OD�VXSHUILFLH�\��GH��ORV�LQGLFHV�GH�UHIUDFFLyQ�
GHO� PHGLR� TXH� OH� URGHD�� FRPR� OR� LQGLFD� OD� VLJXLHQWH�
HFXDFLyQ�����

'� ���Q��� Q������U
GRQGH�Q� HV�HO�tQGLFH�GH�UHIUDFFLyQ�GHO�VHJXQGR�PHGLR��Q�
HV� HO� tQGLFH� GH� UHIUDFFLyQ� GHO� SULPHU� PHGLR�� \� � U� HV� HO�
UDGLR�GH�OD�FXUYDWXUD�GH�OD�VXSHUILFLH�HQ�PHWURV��\ ' HV�HO�
SRGHU� UHIUDFWLYR� GH� XQD� VXSHUILFH� HVIpULFD� GDGR� HQ�
GLRSWUtDV�� � � (O� tQGLFH�GH� UHIUDFFLyQ�GHO�DLUH�HV�GH��������
GH�OD�FyUQHD�HV��������\�GHO�KXPRU�DFXRVR�HV���������3DUD�
XQD� FyUQHD�QRUPDO� HO� SRGHU� UHIUDFWLYR�GH� OD� VXSHUILFLH�
DQWHULRU� HV�GH� � �� �����GLRSWUtDV� �������� � REWHQLGR�GH� OD�
VLJXLHQWH�PDQHUD���>���������� �����������������PWV��@����(O�
tQGLFH� UHIUDFWLYR� GH� OD� VXSHUILFLH� SRVWHULRU� HV� � GH� � ����
GLRSWUtDV� >� �� ������ � ������� �� � �������PWV�� @�� \� HO� SRGHU�
UHIUDFWLYR�WRWDO�GH�OD�FyUQHD�HV�GH������GLRSWUtDV���������
���� �� �������� � (VWH� SRGHU� UHIUDFWLYR� SXHGH� VHU� FDPELDGR�
SRU� DOWHUDFLRQHV� GH� OD� FXUYDWXUD� DQWHULRU�� SRVWHULRU� R�
GHO�tQGLFH�GH�UHIUDFFLyQ�GH�OD�FyUQHD�
H����&RQWURO�GH�OD�KLGUDWDFLyQ�GHO�HVWURPD

(O FRQWURO� GH� OD� KLGUDWDFLyQ� GHO� HVWURPD� \� GH� OD�
FyUQHD� VRQ� HVFHQFLDOHV� SDUD� OD� WUDQVSDUHQFLD� FRUQHDO���
(O�DJXD�FRQVWLWX\H�HO�����GHO�SHVR�GH�OD�FyUQHD��OR�TXH�HV�
PiV� DOWR� TXH� HQ� FXDOTXLHU� RWUR� WHMLGR� FRQHFWLYR� HQ� HO�
FXHUSR� KXPDQR�� � 6L� OD� KLGUDWDFLyQ� GH� OD� FyUQHD� VH�
LQFUHPHQWD� D� ���� GHO� SHVR� GH� OD� FyUQHD�� � HO� JURVRU� GH�
pVWD�VH�GXSOLFD�������������

([LVWHQ� YDULRV� PHFDQLVPRV� TXH� MXHJDQ� XQ� SDSHO�
LPSRUWDQWH�HQ�OD�UHJXODFLyQ�GH�OD�KLGUDWDFLyQ�FRUQHDO��
\�HVWRV�VRQ��������
L�� � � � � /D� IXQFLyQ� FRPR� EDUUHUD� GHO� HSLWHOLR� \� GHO�
HQGRWHOLR�
LL�����3UHVLyQ�SRU�HGHPD�HVWURPDO�
LLL����7UDQVSRUWH�GH�LRQHV�SRU�HO�HSLWHOLR�\�HQGRWHOLR�
LY�����3UHVLyQ�LQWUDRFXODU�
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Y������(YDSRUDFLyQ�GHO�DJXD�GHVGH�OD�VXSHUILFLH�FRUQHDO�
L�������/D�IXQFLyQ�FRPR�EDUUHUD�GHO�HQGRWHOLR�\�GHO�HSLWHOLR
7DQWR� HO� HSLWHOLR� FRPR� HO� HQGRWHOLR� DFW~DQ� � FRPR�

EDUUHUDV� SDUD� HO� SDVR� GH� DJXD� H� LRQHV� KDFLD� HO�
HVWURPD������������ � /D� PD\RU� UHVLVWHQFLD� D� OD� GLIXVLyQ��
GH� HOHFWUROtWRV� VH� HQFXHQWUD� HQ� HO� HSLWHOLR��PD\RUPHQWH�
HQ� ODV� FDSDV� GH� OD� VXSHUILFLH�� � $GHPiV�� VH� VDEH� TXH� HO�
HQGRWHOLR� HV� ���� YHFHV�PiV�SHUPHDEOH�D�HOHFWUROtWRV� � TXH�
HO�HSLWHOLR��SHUR�pVWH�HV�D~Q����YHFHV�PiV�UHVLVWHQWH�TXH�HO�
HVWURPD�������/D�UHVLVWHQFLD�LQWHUFHOXODU�SDUD�HO�SDVR�GH�
LRQHV� HV� FUHDGD� WDQWR� SRU� ODV� LQWHUGLJLWDFLRQHV� TXH�
H[LVWHQ� HQWUH� ODV� FHOXODV�� DXPHQWDQGR�DVt� OD� GLVWDQFLD�
TXH� GHEHQ� DWUDYHVDU� ODV� VXVWDQFLDV�� � FRPR� ODV� XQLRQHV�
FHOXODUHV�RFOXVLYDV�ORFDOL]DGDV�HQ�GLIHUHQWHV�SXQWRV�
LL�����/D�SUHVLyQ�SRU�HGHPD�D�QLYHO�GHO�HVWURPD
(O FRQWHQLGR� GH� JOLFRVDPLQRJOLFDQRV� �*$*V�� GHO�

HVWURPD� MXHJD� XQ� SDSHO� LPSRUWDQWH� HQ� HO� SURFHVR�
KRPHRVWiWLFR� GH� OD� KLGUDWDFLyQ� FRUQHDO� ����������� � /RV�
JOLFRVDPLQRJOLFDQRV�WLHQHQ�OD�FDSDFLGDG�GH�DEVRUEHU�\�
UHWHQHU� JUDQGHV� FDQWLGDGHV� GH� DJXD�� � (O� *$*� PiV�
DEXQGDQWH� HQ� OD� � FyUQHD� HV� HO� NHUDWDQ� VXOIDWR� \� HQ�
PHQRU� FDQWLGDG� VH� HQFXHQWUDQ� HO� FRQGURLWLQ� VXOIDWR� \�
GHUPDWDQ�VXOIDWR���(Q�XQD�FyUQHD�TXH�KD�VLGR�H[WUDtGD�
\�SXHVWD�HQ�XQ�PHGLR�DFXRVR�VH� �DXPHQWD�VX�HVWDGR�GH�
KLGUDWDFLyQ� GH� XQ� ���� D� ����� � (VWD� WHQGHQFLD� D�
HGHPDWL]DUVH UHVXOWD� GH� OD� LPELELFLyQ� LQWHUILEULODU� GH�
IOXtGR�� \� VH� SLHQVD� TXH� HV� HO� UXVOWDGR� GH� XQ� DUUHJOR� GH�
FDUJDV� QHJDWLYDV� HQ� ORV� � JOLFRVDPLQRJOLFDQRV�� HO� FXDO�
KDFH�TXH�VH�UHSHODQ�HO�XQR�DO�RWUR��H[SDQGLHQGRVH�DVt�HO�
JURVRU�FRUQHDO���(VWD�WHQGHQFLD�D�HGHPDWL]DUFH�KD�VLGR�
OODPDGD�OD�SUHVLyQ�SRU� HGHPD� �63 ����\�HV�GH����PP�+J�HQ�XQD�
FyUQHD�H[WUDtGD�� �/D�SUHVLyQ�QHJDWLYD�TXH�DWUDH�OtTXLGR�
KDFLD�OD�FyUQHD�HV� OD� SUHVLyQ� SRU� LPELELFLyQ� �,3�� HVWD�SUHVLyQ�SRU�
LPELELFLyQ� HV� LJXDO� D� OD� SUHVLyQ� SRU� HGHPD� HQ� XQD�
FyUQHD� H[WUDtGD�� � ,Q� YLYR�� VLQ� HPEDUJR�� OD� SUHVLyQ� SRU�
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LPELELFLyQ�HV�PHQRU�TXH�OD�SUHVLyQ�SRU�HGHPD�GHELGR�DO�
HIHFWR� FRPSUHVLYR� GH� OD� SUHVLyQ� LQWUDRFXODU� �,23��� � /D�
UHODFLyQ�GLQiPLFD� HQWUH� HVWRV� WUHV� FRQFHSWRV� VH� GHVFULEH�
HQ�OD�VLJXLHQWH�HFXDFLyQ�������

,3� �,23�� 63

LLL�����7UDQVSRUWH�GH�LRQHV�SRU�HO�HQGRWHOLR�\�HO�HSLWHOLR
<D� KD� VLGR� ELHQ� HVWDEOHFLGR� TXH� HO� HQGRWHOLR� HV�

UHVSRQVDEOH� SRU� OD� GHVKLGUDWDFLyQ�DFWLYD�GH� OD� FyUQHD���
$XQTXH� RULJLQDOPHQWH� VH� OH� PHQFLRQDED� FRPR� XQD� ´�
ERPED� GH� OtTXLGR� HQGRWHOLDO� ´�� VH� VDEH� DKRUD� TXH� HO�
PHFDQLVPR� HV� XQ� WUDQVSRUWH� DFWLYR� GH� LRQHV� GHVGH� HO�
HVWURPD�KDFLD�HO�KXPRU�DFXRVR��\�VHFXQGDULDPHQWH�FRQ�
PRYLPLHQWR� SDVLYR�GH�DJXD������������������ � (O� SURFHVR�
H[DFWR� D~Q� QR� HVWi� FODUR�� SHUR� HO� HQGRWHOLR� WUDQVSRUWD�
GH�PDQHUD�DFWLYD�ELFDUERQDWR���\�SUREDEOHPHQWH�VRGLR���
GHVGH�HO�HVWURPD�KDFLD�HO�KXPRU�DFXRVR���(VWH�WUDQVSRUWH�
GH� LRQHV� FUHD� XQ� JUDGLHQWH� RVPyWLFR� ��� D� �� P2VP� ���
SURGXFLHQGR� DVt� XQ� EDODQFH� DO� FRQWUDUHVWDU� OD� SUHVLyQ�
SRU�HGHPD�GHO�HVWURPD�FRUQHDO�

7DPELpQ� VH� KD� HYLGHQFLDGR� OD� SDUWLFLSDFLyQ� GHO�
HSLWHOLR�FRUQHDO�HQ�HO�WUDQVSRUWH�GH�LRQHV��VLQ�HPEDUJR���
VX� IXQFLyQ� HQ� HVWH� DVSHFWR� HV� PXFKR� PHQRU� TXH� HQ� HO�
HQGRWHOLR���(O�HSLWHOLR�VHFUHWD�FORUXUR�KDFLD�ODV�OiJULPDV�
SRU� WUDQVSRUWH� DFWLYR�� HO� FXDO� HV� UHJXODGR� SRU� XQ�
UHFHSWRU� EHWD�DGUHQpUJLFR� \� HV� PHGLDGR�
LQWHUFHOXODUPHQWH�SRU�OD�DGHQLODWR�FLFODVD�����
LY������3UHVLyQ�,QWUDRFXODU

(Q� HO� RMR� QRUPDO� � OD� SUHVLyQ� LQWUDRFXODU� �� 3,2� ��
WLHQH� SRFR� HIHFWR� VREUH� HO JURVRU� GHO� HVWURPD�� � � 6LQ�
HPEDUJR�� FXDQGR� OD� 3,2� H[FHGH� OD� SUHVLyQ� SRU� HGHPD�
GHO� HVWURPD�� VH� SURGXFH� HGHPD� HSLWHOLDO� ������ ��� � $Vt�
SXHV��FRQ�XQD�FyUQHD�QRUPDO�VH�SURGXFH�HGHPD�HSLWHOLDO�
FXDQGR� OD� 3,2� H[FHGH� ��� PP+J�� � 6LQ� HPEDUJR�� VL� OD�
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IXQFLyQ� HSLWHOLDO� GLVPLQX\H� � \� HO� JURVRU� GHO� HVWURPD� VH�
DXPHQWD�KDVWD������PP���VH�SURGXFLUtD�HGHPD�HSLWHOLDO�
D�XQD�3,2�GH����PP+J���'HVSXpV�GH�XQD�TXHUDWRSODVWtD�
SHQHWUDQWH� HO� JURVRU� FRUQHDO� UHVSRQGH�PXFKR�PiV� D� OD�
3,2�� � DO� LQFUHPHQWDU� OD� 3,2� OD� FyUQHD� GRQDGD� VH�
DGHOJD]D�� PLHQWUDV� TXH� DO� GLVPLQXLUVH� OD� 3,2� pVWD�
DXPHQWD�VX�JURVRU�������
Y�����(YDSRUDFLyQ�GHO�DJXD�GHVGH�OD�VXSHUILFLH�FRUQHDO
/D HYDSRUDFLyQ� GH� DJXD� GHVGH� OD� SHOtFXOD� GH�

OiJULPDV�SURGXFH�XQD�KLSHUWRQLFLGDG�HQ�ODV� OiJULPDV�\��
DWUDH� DJXD� GH� ODV� FpOXODV� HSLWHOLDOHV� \��
VXEVHFXHQWHPHQWH�GHO�HVWURPD���(YLGHQFLD�GH�HVWR�HV�TXH�
OD�FyUQHD�HV����PiV�GHODJDGD��GXUDQWH�KRUDV�GH�YLJLOLD��
TXH� GXUDQWH� KRUDV� GH� VXHxR�� � � (Q� SDFLHQWHV� FRQ� XQD�
IXQFLRQ� HQGRWHOLDO� OLPLWDGD�� OD� YLVLyQ� UHJXODUPHQWH� HV�
SHRU�GXUDQWH�OD�PDxDQD�\�YD�PHMRUDQGR�FRQIRUPH�SDVD�
HO�GtD����������

I�����6XSOHPHQWR�QXWULFLRQDO�\�GH�R[tJHQR

/DV� FpOXODV� GHO� HSLWHOLR� \� HQGRWHOLR� FRUQHDO� VRQ�
PHWDEyOLFDPHQWH�DFWLYDV��\�UHTXLHUHQ�GH�QXWULHQWHV�\�GH�
R[tJHQR� SDUD� OOHYDU� D� FDER� VXV� � IXQFLRQHV�� � � � /RV�
QXWULHQWHV� TXH� PD\RUPHQWH� QHFHVLWDQ� VRQ�� � JOXFRVD��
R[tJHQR�� YLWDPLQDV� \� DPLQRiFLGRV�� � (O� FDWDEROLVPR� GH�
JOXFRVD� \� JOXFyJHQR� VRQ� ODV� SULQFLSDOHV� IXHQWHV� GH�
HQHUJtD� SDUD� ODV� FpOXODV� � HSLWHOLDOHV� �� ������������� � /D�
PD\RU�SDUWH�GH�JOXFRVD�HV�REWHQLGD�GHO�KXPRU DFXRVR��
����R�PHQRV�SURYLHQH�GH�ORV�YDVRV�VDQJXtQHRV�GHO�OLPER�
R� GH� ODV� OiJULPDV�� � /DV� FpOXODV� HSLWHOLDOHV� WDPELpQ�
DOPDFHQDQ�JUDQGHV�FDQWLGDGHV�GH�JOXFRVD�HQ�IRUPD�GH�
JOXFyJHQR� HO� FXDO� SXHGH� VHU� XWLOL]DGR� HQ� FLHUWDV�
VLWXDFLRQHV� GH� HPHUJHQFLD� FXDQGR� HO� WHMLGR� QHFHVLWD�
HQHUJtD� DGLFLRQDO�� WDO� HV� HO� FDVR� GH� XQ� SURFHVR�
UHSDUDWLYR� GHVSXpV� GH� DOJXQ� SURFHGLPLHQWR� TXLU~UJLFR�
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WUDXPiWLFR�R�FXDQGR�HO�HSLWHOLR�VH�YH�IRU]DGR�SRU�HO�XVR�
GH�OHQWHV�GH�FRQWDFWR����������������

/D�JOXFRVD�HV�GHJUDGDGD�WDQWR�SRU�SURFHVRV DHUyELFRV��
FRPR� DQDHUyELFRV�� ORV� DHUyELFRV� VRQ� HO� FLFOR� GHO� iFLGR�
WULFDUER[tOLFR�� HO� FLFOR� GH� .UHEV� \� HO� LQWHUFDELR� GH�
KH[RVD�PRQRIRVIDWR�� � &XDQGR� OD� JOXFRVD� HV�
FDWDEROL]DGD�SRU�SURFHVRV�DHUyELFRV�VH�SURGXFH�WULIRVIDWR�
GH�DGHQRVLQD���$73����TXH�HV�XQD�IXHQWH�PX\�LPSRUWDQWH�
GH�HQHUJtD���$GHPiV�GHO�$73�WDPELpQ�VH�SURGXFH��IRVIDWR�
GH�QLFRWLQDPLGD�DGHQLQGLQXFOHyWLGR���1$'3+���HO�FXDO�
HV� LPSRUWDQWH� HQ� HO� HSLWHOLR� FRUQHDO� SDUD� OD� VtQWHVLV� GH�
OtSLGRV�������������

3RU� RWUR� ODGR�� FXDQGR� OD� JOXFRVD� HV� XWLOL]DGD EDMR�
FRQGLFLRQHV�DQDHUyELFDV�� VH�SURGXFH� ODFWDWR�\�SLUXYDWR��
ORV� FXDOHV� HQ� VLWXDFLRQHV� DHUyELFDV� SXHGHQ� VHU�
FRQYHUWLGRV� D� &2�� � SRU� PHGLR� GHO� FLFOR� GHO� iFLGR�
WULFDUER[tOLFR�� � (O� &2�� TXH� VH� SURGXFH� HV� HOLPLQDGR� SRU�
GLIXVLyQ�D�WUDYpV�GHO�HQGRWHOLR�\�HO�HSLWHOLR��\�SRU�PHGLR�
GH�VX�FRQYHUVLyQ�D�ELFDUERQDWR�SRU�SDUWH�GHO�HQGRWHOLR���
(O� ODFWDWR� QR� SXHGH� SDVDU� D� WUDYpV� GHO� HSLWHOLR� \� GHEH�
SDVDU� SRU�GLIXVLyQ�D� WUDYpV�GHO� HQGRWHOLR� \�GHO� HVWURPD�
KDFLD�HO�KXPRU�DFXRVR���'XUDQWH�VLWXDFLRQHV�GH�KLSR[LD�
\� GH� HVWUHVV� FRUQHDO�� HO� ODFWDWR� VH� DFXPXOD� \� SXHGH�
SURGXFLUVH�XQD�DFLGRVLV�ORFDOL]DGD��\�XQ�DXPHQWR�HQ�OD�
FDUJD� RVPyWLFD� GH� VROXWR�� � (VWH� HIHFWR� SXHGH� SXHGH�
UHVXOWDU� HQ� HGHPD� HSLWHOLDO� \� HVWURPDO� \� SRVLEOHPHQWH�
DOWHUDU�OD�PRUIRORJtD�HQGRWHOLDO�\�VX�IXQFLyQ���������

/D�PD\RU�SDUWH�GH�R[tJHQR�FRQVXPLGR�SRU� OD�FyUQHD�
HV�XWLOL]DGR�SRU�HO�HQGRWHOLR�\�HO�HSLWHOLR��HO�FXDO�SXHGH�
VHU�REWHQLGR�GHO�KXPRU�DFXRVR��GH�ODV�OiJULPDV�\�GH�ORV�
FDSLODUHV� D� QLYHO� GHO� OLPER�� � 8Q� DOWR� SRUFHQWDMH� GHO�
R[tJHQR� TXH� UHTXLHUH� HO� HQGRWHOLR� SURYLHQH� GHO� KXPRU�
DFXRVR�� HO� FXDO� SRVHH� XQD� WHQVLyQ� GH� R[tJHQR� GH� ���
PP+J�� � � PLHQWUDV� TXH� HO� HSLWHOLR� FRUQHDO� REWLHQH� VX�
R[tJHQR�GLUHFWDPHQWH� GH� OD� DWPyVIHUD� SRU�PHGLR�GH� OD�
SHOtFXOD�GH�OiJULPDV�����������



��

����$QDWRPtD�PLFURVFySLFD
/D� FyUQHD� HVWi� FRPSXHVWD� GH� � FLQFR� FDSDV�� � HO�

HSLWHOLR��OD FDSD�GH�%RZPDQ��HVWURPD��PHPEUDQD�GH�'HVFHPHW�\�
HO� HQGRWHOLR�� � � (Q� � XQ� HVWDGR� QRUPDO� QR� SUHVHQWD� YDVRV�
VDQJXtQHRV�QL� OLQIiWLFRV�� � /DV� FpOXODV� TXH� OD� FRQIRUPDQ�
VRQ� FpOXODV� HSLWHOLDOHV�� TXHUDWRFLWRV� �ILEUREODVWRV�
FRUQHDOHV����\�FpOXODV�HQGRWHOLDOHV���/DV�FpOXODV�HSLWHOLDOHV�
VH� GHULYDQ�GHO� HFWRGHUPR� HSLGHUPDO�� �PLHQWUDV� TXH� ORV�
TXHUDWRFLWRV� \� ODV� FpOXODV� HQGRWHOLDOHV� VH� GHULYDQ� GHO�
QHXURHFWRGHUPR������������

/D� FyUQHD� VH� HQFXHQWUD� EDxDGD� SRU� OD� FDSD� GH�
OiJULPDV�HQ� OD�FDUD�DQWHULRU�\�SRU�HO�KXPRU�DFXRVR�HQ�
OD�FDUD�SRVWHULRU���
L�����/D�FDSD�GH�OiJULPDV

/D� VXSHUILFLH� DQWHULRU� GH� OD� FyUQHD� HVWi�
FXELHUWD� SRU� OD� FDSD� GH� OiJULPDV� \� OD� LQWHJULGDG�
FRUQHDO� GHSHQGH� GH� VX� SUHVFHQFLD� ������ ��� � (VWD� FDSD�
OXEULFD� \� KXPHGHFH� OD� VXSHUILFLH�GH� OD� FyUQHD� \� SURYHH�
XQD� VXSHUILFLH� VXDYH� RSWLFD� VXDYH� QHFHVDULD� SDUD� XQD�
EXHQD�DJXGH]D�YLVXDO���

(VWD�FRPSXHVWD�SRU�WUHV� �FDSDV�� �/D�FDSD�PiV�H[WHUQD�
TXH� HV� OD� FDSD� GH� OtSLGRV� \� VX� IXQFLyQ� SULPDULD� HV�
UHWUDVDU� OD�HYDSRUDFLyQ�� �(V� VHJXLGD�SRU�OD�FDSD�PHGLD�
TXH�HVWi�IRUPDGD�EDVLFDPHQWH�SRU�OtTXLGR�GH�OiJULPDV�\�
TXH� FRQWLHQH� LRQHV� GH� VDO� LQRUJiQLFD�� JOXFRVD�� XUHD�� \�
YDULDV�SURWHtQD�WDOHV�FRPR�HQ]LPDV��LQPXQRJOXEXOLQDV��
FRPSOHPHQWR� \� DOE~PLQD�� � $GHPiV�� FRQWLHQH�
DEXQGDQWHV� OLQIRFLWRV� VHJXLGRV� HQ�PHQRU� FDQWLGDG�SRU�
FpOXODV� HSLWHOLDOHV� GHVFDPDGD� \� OHXFRFLWRV�
SROLPRUIRQXFOHDUHV�� � /D� ~OWLPD� FDSD� HV� OD� FDSD� GH�
PXFLQD� OD� FXDO� FXEUH� OD� VXSHUILFLH� GH� ODV� FpOXODV�
HSLWHOLDOHV�GH�OD�FyUQHD���(VWD�FDSD�UHGXFH�OD�WHQVLyQ�GH�
OD� VXSHUILFLH� HQWUH� ODV� FHOXODV� HSLWHOLDOHV� \� OD� FDSD� GH�
OiJULPDV� SURYLHQGR� DVt� HO� PHMRU� HVSDUFLPLHQWR� GH� pVWD�
~OWLPD�������������������



��

LL������(O�HSLWHOLR�FRUQHDO
(O� HSLWHOLR� FRUQHDO� HV� XQ� HSLWHOLR� HVFDPRVR�

HVWUDWLILFDGR� QR� TXHUDWLQL]DGR�� � (VWi� IRUPDGR�
DSUR[LPDGDPHQWH�SRU�FLQFR�FDSDV�GH�FpOXODV� \�SRU� WUHV�
FODVHV� GH� FpOXODV� TXH� VRQ�� � FpOXODV� EDVDOHV� FROXPQDUHV��
FpOXODV� ´� DODµ� SROLJRQDOHV�� \� SRU� FpOXODV� SODQDV�
VXSHUILFLDOHV��(Q�OD�VXSHUILFLH�GH�PHPEUDQD�GH�ODV FpOXODV�
HSLWHOLDOHV VXSHUILFLDOHV VH� SXHGHQ� REVHUYDU� QXPHURVDV�
PLFUREHOORVLGDGHV�� � HVWDV� HVWUXFWXUDV� LQFUHPHQWDQ� OD�
VXSHUILFLH� WRWDO� GH� OD� FpOXOD� SHUPLWLHQGR� DVt� XQ�
LQWHUFDPELR� DFWLYR� GH� R[tJHQR� \� QXWULHQWHV� HQWUH� ODV�
FpOXODV� \� OD� FDSD� GH� OiJULPDV� �� ��������� ��� � � � $GHPiV��
pVWDV� SUHVHQWDQ� XQLRQHV� DSUHWDGDV� DOUHGHGRU� GH� VXV�
OtPLWHV� ODWHUDOHV� ODV� FXDOHV� DFW~DQ� FRPR� XQD� EDUUHUD�
DQDWyPLFD� SDUD� HO� SDVR�GH� VXVWDQFLDV�KDFLD� HO� HVSDFLR�
LQWHUFHOXODU���

/D� FDSD� GH� FpOXODV� DOD HVWi� IRUPDGD� SRU�
DSUR[LPDGDPHQWH�WUHV�QLYHOHV�GH�FpOXODV���PLHQWUDV�PiV�
VXSHUILFLDO� HV� OD� FpOXOD�� PiV� SODQD� HV� VX� DSDULHQFLD���
([LVWH� LQWHUGLJLWDFLyQ� H[WHQVD� GH� ODV� FpOXODV� DOD�� FRQ�
QXPHURVDV� XQLRQHV� GHVPRVRPDOHV�� � 3RVHHQ� WDPELpQ�
DEXQGDQWHV� WRQRILODPHQWRV� LQWUDFHOXODUHV� OODPDGRV�
TXHUDWLQDV�ORV�FXDOHV�FRQWULEX\HQ�D�PDQWHQHU�OD�VLOXHWD�
GH�OD�FpOXOD������������

/D� FDSD� PiV� SURIXQGD� HV� OD� FpOXODV� EDVDOHV IRUPDGD�
SRU�XQ�VROR�QLYHO�GH�HVWDV�FpOXODV�FROXPQDUHV�ODV�FXDOHV�
HVWiQ�DGKHULGDV�D�OD�PHPEUDQD�EDVDO���(VWDV�FpOXODV�VRQ�
PLWyWLFDPHQWH� DFWLYDV� \� FRQIRUPH� YDQ� DVFHQGLHQGR� VH�
FRQYLHUWHQ� HQ� FpOXODV� DOD� \� HQ� FpOXODV� VXSHULFLDOHV�
VXFHVLYDPHQWH� �� �������� ��� � (VWD� PLJUDFLyQ� WRPD�
DSUR[LPDGDPHQWH� �� GLDV� �� ���� ��� � 6H� KDQ� REVHUYDGR�
ILODPHQWRV�GH�DFWLQD� ORV� FXDOHV�SRGUtDQ� WHQHU�XQ�SDSHO�
LPSRUWDQWH�HQ�OD�PLJUDFLyQ�FHOXODU�WDO�FRPR RFXUUH�HQ�
OD�UHSDUDFLyQ�GH�XQD�KHULGD� � ������ �/DV�FpOXODV�EDVDOHV�
WDPELpQ� SRVHHQ� LQWHUGLJLWDFLRQHV� ODWHUDOHV� TXH� OHV�
SHUPLWHQ� XQLUVH� XQDV� FRQ� RWUDV�� WDPELpQ� HVWiQ� XQLGDV�



��

SRU�GHVPRVRPDV��XQLRQHV�JDS�\�SRU�FRPSOHMRV�GH�XQLyQ���
]RQXOD�DGKHUHQV�����/D�VXSHUILFLH�SRVWHULRU�GH�ODV�FpOXODV�
EDVDOHV� HV� SODQD� \� HV� D� HVWH� QLYHO� GRQGH� VH� HQFXHWUDQ�
KHPLGHVPRVRPDV� ORV� FXDOHV� HVWiQ� IXHUWHPHQWH�XQLGRV�D�
ILEULOODV�GH�DQFODMH�GH�FROiJHQR� WLSR�9,,�� � (VWDV� ILEULOODV�
GH� DQFODMH� SHQHWUDQ� OD� PHPEUDQD� EDVDO� \� OOHJDQ� DO�
HVWURPD��GRQGH�IRUPDQ�SODFDV�GH�DQFODMH�FRQ�FROiJHQR�
WLSR�,����������

'HEDMR�GH�ODV�FHOXODV�HSLWHOLDOHV�EDVDOHV��\�SURGXFLGD�
SRU� pVWDV�� VH� HQFXHQWUD� OD� PHPEUDQD� EDVDO� R� OiPLQD� EDVDO���
(VWD� PLGH� DSUR[LPDGDPHQWH� ���� $� � GH� JURVRU�� � 3RU�
PLFURVFRStD� GH� HOHFWUyQ� VH� SXHGH� REVHUYDU� TXH� HVWi�
IRUPDGD� SRU� XQD� ]RQD� DQWHULRU� \� FODUD�� OODPDGD�
OiPLQD� O~FLGD�� \� SRU� XQD� ]RQD� SRVWHULRU� RVFXUD��
OODPDGD� OiPLQD� GHQVD�� � /D�PHPEUDQD� EDVDO� FRQWLHQH�
FROiJHQR� WLSR� ,9�� ODPLQLQD�� ILEURQHFWLQD�� ILEULQD�� � \�
DQWtJHQR�SDUD�SHQILJRLGH�EXORVR���������������

LLL�������/iPLQD�GH�%RZPDQ
/D� � OiPLQD�GH�%RZPDQ�HV�XQD�]RQD�DFHOXODU�

ORFDOL]DGD� DWUiV� GHO� HSLWHOLR� \� WLHQH� XQ� JURVRU�
DSUR[LPDGR�GH���D����XP����(VWi�FRPSXHVWD�SRU�ILEULOODV�
GH� FROiJHQD� � �� PD\RUPHQWH� WLSRV� ,� \� ,,,� �� FRQ�
RULHQWDFLyQ� GHVRUGHQDGD� \� GH�PHQRU� GLiPHWUR� TXH� ODV�
ILEULOODV� GHO� HVWURPD�� � /D� OiPLQD� GH� %RZPDQ� VH�
GHVDUUROOD� GXUDQWH� OD� YLGD� IHWDO� � \� QR� VH� UHJHQHUD� HQ�
FDVR�GH�VHU�GDxDGD����������������������'HELGR�D�TXH�ODV�
ILEUDV� GH� FROiJHQD� GH� HVWD� OiPLQD� VRQ� VLQWHWL]DGDV� \�
VHFUHWDGDV�SRU�TXHUDWRFLWRV�HVWURPDOHV��VH�REVHUYD�FLHUWD�
FRQWLQXLGDG� HQWUH� VXV� ILEUDV� GH� FROiJHQD� \� ODV� GHO�
HVWURPD������������
LY�����(VWURPD



��

/D�PD\RU� SDUWH� GH� OD� FyUQHD� ��PiV� � GHO� ��� �� �� HVWi�
IRUPDGR� SRU� HVWURPD�� (VWi� FRPSXHVWD� HQ� XQ� ���� GH�
DJXD�� /DV� FDUDFWHUtVWLFDV� GH� OD� FyUQHD� WDOHV� FRPR� VX�
IXHU]D� ItVLFD�� � VX� IRUPD� �� � \� VX� WUDQVSDUHQFLD� � HVWiQ�
EDVDGRV� EDVLFDPHQWH� HQ� SURSLHGDGHV� � � DQDWyPLFDV� \���
ELRTXtPLFDV����GH���OD���FyUQHD������������������

(O� HVWURPD� FRUQHDO� HVWD� IRUPDGR� SRU� PDWULFHV�
H[WUDFHOXODUHV��TXHUDWRFLWRV��� ILEUREODVWRV�FRUQHDOHV����\�
ILEUDV� QHUYLRVDV�� � /RV� FRPSRQHQWHV� FHOXODUHV� RFXSDQ�
VRODPHQWH�GHO����D����GHO�YRO~PHQ�WRWDO�GHO�HVWURPD���(O�
UHVWR� HVWi�RFXSDGR�SULQFLSDOPHQWH�SRU�FROiJHQR�� � pVWH� VH�
HQFXHQWUD�URGHDGR�SRU�OD�VXVWDQFLD�EDVH�OD�FXDO�HV�ULFD�
HQ� JOXFRVDPLQRJOLFDQRV�� SULQFLSDOPHQWH� � TXHUDWDQ��
VXOIDWR����\�FRQGURLWLQ�������VXOIDWR�������������������

(O�TXHUDWRFLWR�HV�OD�FpOXOD�SUHGRPLQDQWH�GHO�HVWURPD���
&XDQGR�KD\� OHVLyQ�DO� HVWURPD�� ORV� TXHUDWRFLWRV�PLJUDQ�
KDFLD�HO�iUHD�GH�OHVLyQ��\�VH�WUDQVIRUPDQ�HQ�ILEUREODVWRV���
'H�HVWD�PDQHUD�FRQWULEX\HQ�D�OD�IRUPDFLy�GH�OD�FLFDWUL]�
SRU�PHGLR�GH� OD�SURGXFFLyQ�\�SUROLIHUDFLyQ�GH�FROiJHQD��
������������

$GHPiV� GH� ORV� TXHUDWRFLWRV�� WDPELpQ� VH� SXHGH�
HQFRQWUDU� XQ� SHTXHxR� Q~PHUR� GH� OHXFRFLWRV�
SROLPRUIRQXFOHDUHV�� FpOXODV� SODPiWLFDV�� � \� PDFUyIDJRV�
HQ�HO�HVWURPD�QRUPDO�� ORFDOL]DGRV�HQWUH�ODV�OiPLQDV�GH�
ILEUDV�GH�FROiJHQD�������

Y������0HPEUDQD�GH�'HVFHPHW
/D� �PHPEUDQD� GH� 'HVFHPHW� HV� OD�PHPEUDQD� EDVDO�

GHO� HQGRWHOLR� FRUQHDO� \� HV� SURGXFLGD� SRU� pVWH� ~OWLPR� ��
������������7LHQH�XQ�HVSHVRU�DSUR[LPDGR�GH�������XP�HQ�
OD�HGDG�DGXOWD�� �������� �(O�DQLOOR�GH�6KZDOEH�LQGLFD�VX�
WHUPLQDFLyQ� D� QLYHO� SHULIpULFR�� (VWi� IRUPDGD�
SULFLSDOPHQWH� SRU� FROiJHQR� WLSR� ,9�� ODPLQLQD� \�
ILEURQHFWLQD���&RQVWD�GH�GRV�]RQDV��XQD�DQWHULRU��HQ�OD�
FXDO� VH� REVHUYDQ� � EDQGDV�� \� XQD� ]RQD� SRVWHULRU�
KRPRJHQHD�� � /D� ]RQD� DQWHULRU� HV� SURGXFLGD� LQ� XWHUR���



��

FRPHQ]DQGR� DSUR[LPDGDPHQWH� D� ORV� ��PHVHV� GH� HGDG�
JHVWDFLRQDO���/D�]RQD�SRVWHULRU�HV�SURGXFLGD�GHVSXpV�GHO�
QDFLPLHQWR��\�VH�HQJURVD�SURJUHVLYDPHQWH�FRQ�OD�HGDG�

$O�FRQWUDULR�GH��FDSD�GH�%RZPDQ���pVWD�VH�GHVSUHQGH�
IDFLOPHQWH� GHO� HVWURPD� \� VH� UHJHQHUD� FRQ� IDFLOLGDG�
GHVSXpV�GH�VHU�OHVLRQDGD�

YL�����(QGRWHOLR�
(O� HQGRWHOLR� FRUQHDO� HV� XQD� FDSD� ~QLFD� GH� FpOXODV�

KH[DJRQDOHV�� XELFDGR� HQ� OD� SDUWH� SRVWHULRU� GH� OD�
PHPEUDQD�GH�'HVFHPHW����3RU�PLFURVFRSLR�GH�HOHFWUyQ�VH�
SXHGH�REVHUYDU� OD� VXSHUILFLH� SODQD�GH� ODV� � FpOXODV� \� VXV�
ERUGHV�EDVWDQWH�GHILQLGRV���$O�PRPHQWR�GHO�QDFLPLHQWR��
ODV�FpOXODV HQGRWHOLDOHV�VRQ�PiV�FXERLGDOHV�\�SRVHHQ�XQD�
DOWXUD� GH� ��� XP� OD� FXDO� GLVPLQX\H� KDVWD�
DSUR[LPDGDPHQWH� �� XP� HQ� HGDG� DGXOWD� �� ������ ��� � (O�
HQGRWHOLR�SUREDEOHPHQWH�VH�GHULYD�GH�OD�FUHVWD�QHXUDO��

/D� GHQVLGDG� FHOXODU� GHO� HQGRWHOLR� HV� GH�
DSUR[LPDGDPHQWH� ������ D� ������ FHOXODV�� PP�� DO�
PRPHQWR� GH� QDFHU�� SHUR� HVWD� FDQWLGDG� GLVPLQX\H��
JUDGXDOPHQWH�FRQ�OD�HGDG�SXGLHQGR�OOHJDU�KDVWD�������
D� ������ FHOXODV�PP��� � *HQHUDOPHQWH�� ODV� FpOXODV�
HQGRWHOLDOHV� QR� WLHQHQ� DFWLYLGDG� PLWyWLFD�� � $Vt� SXHV���
FRQ� OD� HGDG� DYDQ]DGD� R� FXDQGR� H[LVWH� WUDXPD� OD�
GHQVLGDG� FHOXODU� GLVPLQX\H� D~Q� PiV�� � &XDQGR� HVWR�
VXFHGH�� ODV� FpOXODV� YHFLQDV� DXPHQWDQ� VX� WDPDxR� \� VH�
HVSDUFHQ�SDUD�FXEULU�ODV�iUHDV�GRQGH�QR�H[LVWHQ�FpOXODV��
DXPHQWDQGR�DVt�HO�iUHD�GH�VXSHUILFLH�FHOXODU�SHUR�QR�OD�
GHQVLGDG� FHOXODU� �� SROLPHJDWLVPR� ��� � /DV� FpOXODV�
HQGRWHOLDOHV� SRVHHQ� OD� FDSDFLGDG� GH� FRQVHUYDU� VXV�
IXQFLRQHV�D�SHVDU�GH�TXH�VXIUDQ�JUDQGHV�LQFUHPHQWRV�HQ�
HO� WDPDxR� FHOXODU�� SXGLHQGR� DGHPiV� FRQVHUYDU� OD�
IXQFLyQ�FRUQHDO�D~Q�FRQ�GHQVLGDGHV�FHOXODUHV�GH�KDVWD�
����D�����FHOXODV�PP������(V�LPSRUWDQWH�PHQFLRQDU�TXH�
OD�FLUXJtD�LQWUDRFXODU�WDPELpQ�HVWi�UHODFLRQDGD�FRQ�OD�
GLVPLQXFLyQ� HQ� HO� Q~PHUR� GH� FpOXODV� HQGRWHOLDOHV�� � 6H�
UHODFLRQDQ� WDPELpQ� ODV� UHDFFLRQHV� LQIODPDWRULDV�GH� OD�
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FiPDUD� DQWHULRU� R� XQ� LQFUHPHQWR� VLJQLILFDWLYR� GH� OD�
SUHVLyQ� LQWUDRFXODU� OR� TXH� SRGUtD� UHVXOWDU� DGHPiV� HQ�
GLVIXQFLyQ� GH� ODV� FpOXODV� HQGRWHOLDOHV�� � $Vt� SXHV�� � OD�
SURWHFFLyQ�GH�ODV�FpOXODV�GHO�HQGRWHOLR�FRUQHDO�GXUDQWH��
XQD�FLUXJtD�\�HO� FRQWURO�GH� OD�UHDFFLyQ�LQIODPDWRULD�D�
QHYHO� GH� OD� FiPDUD� DQWHULRU� VRQ� LPSRUWDQWHV� SDUD�
SUHYHQLU� OD� GLVIXQFLRQ� HQGRWHOLDO� R� GLVPLQXFLyQ� HQ� HO�
Q~PHUR�GH�FpOXODV���������������

%���48(5$723/$67,$�3(1(75$17(
����'HILQLFLyQ

/D�TXHUDWRSODVWtD�SHQHWUDQWH ��WUDQVSODQWH�GH�FyUQHD���
LQMHUWR� FRUQHDO� SHQHWUDQWH� �� HV� HO� SURFHGLPLHQWR�
TXLU~UJLFR����HQ�HO�FXDO��HO�WHMLGR�FRUQHDO�GHO�KXpVSHG�HV�
UHHPSOD]DGR� HQ� OD� WRWDOLGDG� GH� VX� JURVRU� SRU� WHMLGR�
FRUQHDO�SURYHQLHQWH�GH�XQ�GRQDQWH� �\�HO�FXDO�WDPELpQ�
FRQVHUYD� WRGR� VX� JURVRU� /D� SDODEUD� ´ SHQHWUDQWH ´� VH�
XWLOL]D� SDUD� KDFHU� FRQQRWDFLyQ� � HQ� TXH� VH� FRORFD� XQ�
LQMHUWR� FRQ�OD�WRWDOLGDG�GH�VX�JURVRU����OR�FRQWUDULR�GH�
OD�SDODEUD��´�ODPHODU ´��OD�FXDO�LQGLFD�XQ�JURVRU�SDUFLDO�
GHO�LQMHUWR�������������

����+LVWRULD
(V�D�(UDVPXV�'DUZLQ��DEXHOR�GH�&KDUOHV�'DUZLQ���D�

TXLHQ�VH�OH�UHFRQRFH�HO�GDU�LQLFLR�D�OD�LGHD�GH�GHYROYHU�
D� XQD� FyUQHD� FRQ� RSDFLGDGHV� VX� HVWDGR� QRUPDO� GH�
WUDQVSDUHQFLD�������������

(Q� � ������� XQ� KRPEUH� GH� RULJHQ� IUDQFpV� OODPDGR�
*XLOODXPH�3HOOLHU�'H�4XHQJV\�� � VXJLULy�SRU�SULPHUD�YH]�
HO� UHHPSOD]DU�XQD�FyUQHD�RSDFDGD�� �HO� VXJLULy�TXH�XQ�
GLVFR� GH� YLGULR� GHOJDGR�� GHO� WDPDxR� GH� OD� FyUQHD���
IXHUD� FRORFDGR� HQ� XQ� DQLOOR� GH� SODWD�� � (VWH� DQLOOR�
GHVSXpV�GHEtD�GH�VHU�VXWXUDGR�D�OD�HVFOHUyWLFD�FRQ�KLORV�
GH� DOJRGyQ� \� GHVSXpV� GH� \D� KDEHU� UHWLUDGR� HO� WHMLGR�
RSDFDGR�� � $� SHVDU� GH� TXH� QXQFD� OOHYy� D� FDER� � WDO�



��

SURFHGLPLHQWR�� 'H� 4XHQJV\� � HQPDUFy� GHWDOODGDPHQWH�
ODV� FLUFXQVWDQFLDV� EDMR� ODV� FXDOHV� HO� SURFHGLPHQWR�
GHEtD� OOHYDUVH� D� FDER�� ORV� LQVWUXPHQWRV� TXH� GHEtDQ�
XWLOL]DUFH�� HO� FXLGDGR� SRVWRSHUDWRULR�� \� KDVWD� SRVLEOHV�
FRPSOLFDFLRQHV��������

(Q� ODV� SULPHUDV�GpFDGDV�GH������� VXUJLy� OD� LGHD�GH�
UHHPSOD]DU�OD�FyUQHD�RSDFDGD�SRU�WHMLGR�YLYLHQWH���(VWD�
VH�OH�DFUHGLWD�D�)UDQ]�5HLQVLQJHU��D�TXLHQ�WDPELpQ�VH�OH�
UHODFLRQD�FRQ�OD�LQWURGXFFLyQ�GH� �KLRVFLQD�\�DWURSLQD�
FRPR�DJHQWHV�PLGULiWLFRV� �� �5HLVLQJHU�DSOLFy�HO�QRPEUH�
GH�´�TXHUDWRSODVWtD�´��\�VXJLHULy�HO�XVR�GH�WHMLGR�DQLPDO�
SDUD�UHHPSOD]DU�OD�FyUQHD�KXPDQD�GDxDGD�����������

(Q� ������� HO� 'RFWRU� 6�/�/�� %LJJHU� SXEOLFy� XQ� UHSRUWH�
GHVFULELHQGR� VX� � p[LWR� HQ� HO� WUDQVSODQWH� GH� FyUQHD� GH�
XQD�JDFHOD�FRQ�WHMLGR�GH�RWUD�JDFHOD�����������

(Q� ������� 5LFKDUG� 6KDUS� .LVVDP� � OOHYy� D� FDER� XQ�
WUDQVSODQWH�GH�FyUQHD�HQ�XQ�KXPDQR�XWLOL]DQGR�D�XQ�
FHUGR�GH���PHVHV�GH�HGDG�FRPR�GRQDGRU�� �6X�SDFLHQWH�
PHMRUy� OD� YLVLyQ� �� SRU� HMHPSOR�� SHUFLEtD�PiV� OX]� ��� SHUR�
OD� FyUQHD� VH� RSDFy� \� VH� DEVRUYLy� HQ� HO� SHUtRGR� GH� GRV�
VHPDQDV��������

(Q� ODV� GpFDGDV� SRVWHULRUHV� D� ������ KXER� XQ�
LQFUHPHQWR��HQ�OD�LPSRUWDQFLD�GDGD�D�ODV�WpFQLFDV�GH�
DQWLVHSVLD�� HQ� HO� PDQHMR� FXLGDGRVR� \� FRORFDFLyQ� GHO�
WHMLGR�GRQDGR�\�HO�XVR�GH� WHMLGR�GH� OD�PLVPD�HVSHFLH���
������ ��� � (Q� HVWD� pSRFD� VREUHVDOLy� HO�QRPEUH�GH�$UWKXU�
YRQ� +LSSHO�� TXLHQ� VH� FDUDFWHUL]y� SRU� VXV� DYDQFHV� HQ�
WpFQLFDV�TXLU~UJLFDV�\�HQ�HO�LQWHUpV�SRU�OD�ELRORJtD�GH�OD�
FyUQHD�� � � 8QD�GH� ODV�PiV� VLJQLILFDWLYDV� FRQWULEXFLRQHV�
GH�YRQ�+LSSHO�IXH�OD�LQYHQFLyQ�GH�WUpSDQR��DOLPHQWDGR�
SRU� XQ� GLVSRVLWLYR� GH� UHORMHUtD� FRQ� HO� TXH� FRQVHJXtD�
LQMHUWRV��GH�WDPDxR�H[DFWDPHQWH�LJXDO�DO�OHFKR�HQ�TXH�
GHEtDQ�LPSODQWDUVH��������

(Q� ������ YRQ� +LSSHO� GHVFULELy� HO� WUDQVSODQWH� TXH�
UHDOL]y� HQ� XQD� QLxD� D� TXLHQ� OH� LPSODQWy� XQ� LQMHUWR�
SURYHQLHQWH�GH�XQ� FRQHMR�� � (VWH� HV��GH�KHFKR�� HO� SULPHU�
WUDQVSODQWH�GH�FyUQHD�H[LWRVR�HQ�HO�VHU�KXPDQR���������
��



��

(Q� ������� (GXDUG� .RQUDG� =LUP� � UHDOL]y� XQ�
WUDQVSODQWH� GH� FyUQHD� HQ� XQ� KRPEUH� GH� ��� DxRV� GH�
HGDG� XWLOL]DQGR� WHMLGR� SURYHQLHQWH� GH� XQ� QLxR� GH� ���
DxRV�GH�HGDG�� �(O�LQMHUWR�VH�PDQWXYR�FODUR��VLHQGR�HVWD�
OD� SULPHUD� TXHUDWRSODVWtD� SHQHWUDQWH� H[LWRVD� HQ�
KXPDQRV� ��������� ��� � =LUP� HODERUy� OR� TXH� pO�
FRQVLGHUDED�HUDQ�ORV�UHTXHULPLHQWRV�EiVLFRV�SDUD�OOHYDU�
D� FDER� XQD� TXHUDSODVWtD� H[LWRVD�� � 6H� LQFOX\HQ� ORV�
VLJXLHQWHV��������HO�XVR�H[FOXVLYR�GH�WHMLGR�KXPDQR��MyYHQ�
\� VDQD� VL� IXHUD� SRVLEOH�� ��� � HO� XVR� GHO� WUpSDQR� GH� YRQ�
+LSSHO����� �DGHFXDGD�DQHVWHVLD����� �HVWULFWD�DVHSVLD������
HYLWDU� HO� � FRQWDFWR� GHO� DQWLVpSWLFR� FRQ� OD� FyUQHD�� ����
SURWHFFLyQ� GHO� LQMHUWR� FRQ� XQD� JDVD� KXPHGHFLGD� FRQ�
VROXFLyQ� VDOLQD� ILVLROyJLFD�� ��� � HO� XVR� GH� VXWXUDV� GH�
VHJXULGDG�VXSHUILFLDOHV��\�����VHOHFFLyQ�FXLGDGRVD�GH�ORV�
FDVRV�������

&RQ� H[FHSFLyQ� GH� DOJXQDV� PRGLILFDFLRQHV�� ORV�
SULQFLSLRV� GH� =LUP� � D~Q� VH�PDQWLHQHQ� KDVWD� HO� GtD�GH�
KR\����������

����,QGLFDFLRQHV
/DV�LQGLFDFLRQHV�GH�OD�TXHUDWRSODVWtD�SHQHWUDQWH�VH�

SXHGHQ�GLYLGLU�HQ���$QDWyPLFDV��)XQFLRQDOHV�\�&OtQLFDV��������
D��� ,QGLFDFLRQHV�$QDWyPLFDV

(QWUH� ODV� LQGLFDFLRQHV� DQDWyPLFDV� VH� LQFOX\HQ�
DTXHOODV� FRQ� � � � � � � � ILQHV�ySWLFRV��HWUXFWXUDOHV��
WHUDSpXWLFRV�\�FRVPpWLFRV�

L���,QGLFDFLRQHV�FRQ�ILQHV�ySWLFRV

/DV� SURSLHGDGHV� ySWLFDV� GHO� RMR� GHSHQGHQ� � HQ� JUDQ�
SDUWH�GH�VX�DQDWRPtD�� �$Vt�SXHV��XQD�LQGLFDFLyQ�ySWLFD�
SDUD�TXHUDWRSODVWtD�SHQHWUDQWH�HVWi�GLULJLGD�D�PHMRUDU�
OD�DJXGH]D�YLVXDO�\�PX\�UDUD�YH]�HV�GLULJLGD�VRODPHQWH�
D�OD�LQGLFDFLyQ�DQDWyPLFD���
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6H� SXHGHQ� PHQFLRQDU� ODV� VLJXLHQWHV� LQGLFDFLRQHV�
ySWLFDV�SDUD�TXHUDWRSODVWtD�SHQHWUDQWH�� �+LSHUPHWURStD��
FRUUHFFLyQ� GH� DIDTXLD� R� DOWRV� JUDGRV� GH� KLSHURStD� OD�
PRPHQWR�GH� OD� TXHUWRSODVWtD� SHQHWUDQWH��PLRStD�� �DOWR�
JUDGR�GH�DVWLJPDWLVPR��XQD�FyUQHD�TXHUDWRFyQLFD�TXH�
VH�HQFXHQWUD�FODUD�SHUR�TXH�QR�SXHGH�VHU��FRUUHJLGD�FRQ�
OHQWHV�GH�FRQWDFWR���XQ�SDFLHQWH�FRQ TXHUDWRFRQR�WLHQH�
GH� XQ� ��� D� ��� �� GH� SRVLELOLGDG� HQ� WRGD� VX� YLGD� GH�
QHFHVLWDU� XQ� WUDQVSODQWH� GH� FyUQHD� �� �� WUDXPD� GH�
FyUQHD� �� \� XQ� WUDQVSODQWH� GH� FyUQHD� TXH� HVWp� PX\��
GLVWRUFLRQDGR������������������������������

LL���,QGLFDFLRQHV�FRQ�ILQHV�HVWUXFWXUDOHV

/D� TXHUDWRSODVWtD� SHQHWUDQWH� UHFRQVWUXFWLYD��
OODPDGD� WDPELpQ� TXHUDWRSODVWtD� � WHFWyQLFD�� � HV� XQ�
SURFHGLPLHQWR� TXLU~UJLFR� TXH� WUDWD� GH� UHVWDXUDU� OD�
HVWUXFWXUD� GH� XQD� FyUQHD� DOWHUDGD� \�R� SUHYHQLU� OD�
SpUGLGD� GHO� JORER� RFXODU� FXDQGR� VH� KD� SURGXFLGR�
DGHOJD]DPLHQWR� GH� OD� FyUQHD� \� SHUIRUDFLyQ� FRUQHDO���
6X� SURSyVLWR� SULPRUGLDO� QR� HV� HQWRQFHV� HO� GH� PHMRUDU��
DJXGH]D� YLVXDO�� � � /DV� VLWXDFLRQHV� FOtQLFDV� HQ� ODV� TXH�
PiV� VH� GD� HO� DGHOJD]DPLHQWR� GH� OD� FyUQHD� R� VX�
SHUIRUDFLyQ� VRQ�� � XOFHUDFLyQ�� WUDXPD� \� TXHUDWRFRQR���
6HJXQ� HVWXGLRV� UHDOL]DGRV� IXHUD� GH� QXHVWUR� SDtV�� OD�
HWLRORJtD�PiV� IUHFXHQWH�GH�XOFHUDFLyQ�HV� OD�LQIHFFLRVD���
��� ��� � 1R� VH� GHVFDUWD� TXH� XQ� LQMHUWR� FRQ� ILQHV�
UHFRQVWUXFWLYRV� � SXHGD� PHMRUDU� OD� IXQFLyQ� YLVXDO� GHO�
SDFLHQWH�����������������������

LLL���,QGLFDFLRQHV�FRQ�ILQHV�WHUDSpXWLFRV
/DV� LQGLFDFLRQHV� TXH� WLHQHQ� FRPR� ILQDOLGDG� VHU� HO�

WUDWDPLHQWR�� R� SDUWH� GHO� WUDWPLHQWR� GH� DOJXQDV�
HQIHUPHGDGHV�� VRQ�ODV�PiV�FRPXQHV�GH�OD�LQGLFDFLRQHV�
SDUD�TXHUDWRSODVWtD�SHQHWUDQWH�� �$OJXQRV� HMHPSORV� VRQ���
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HGHPD� FRUQHDO�� FLFDWULFHV� FRUQHDOHV�� GLVWURILDV��
GHJHQHUDFLyQ�� LQIHFFLRQHV�� � \� GLIHUHQWHV� GHSyVLWRV� TXH�
SXHGHQ� DSDUHFHU� HQ� OD� FyUQHD� HQ� VLWXDFLRQHV�
SDWROyJLFDV�� � (O� HGHPD� FRUQHDO� TXH� SXHGH� SURGXFLUVH�
GHVSXpV� GH� XQD� FLUXJtD� GH� RMR� SUHYLD� HV� OD� LQGLFDFLyQ�
WHUDSpXWLFD�PiV�FRP~Q�������������������

/DV� LQIHFFLRQHV� TXH� QR� UHVSRQGHQ� D� WUDWDPLQHQWR�
PpGLFR�� \� TXH� DGHPiV� VRQ� GLItFLOHV� GH� GLDJQRVWLFDU� \�
FRQ� WUDWDPLHQWR� PpGLFR� OLPLWDGR�� WDPELHQ� VRQ�
LQGLFDFLRQHV� SDUD� TXHUDWRSODVWtD� SHQHWUDQWH�� � (Q� HVWRV�
FDVRV�� XQD� ELRSVLD� H[FLVLyQ� GHO� OXJDU� GH� LQIHFFLyQ�
SRGUtD�VHU�FXUDWLYD���(VWRV�FDVRV�XVXDOPHQWH�VRQ�GHELGRV�
D�KRQJRV�R�NHUDWLWLV�SRU�$FDQWKDPRHED��������������

&XDQGR� H[LVWH� WXPHIDFFLyQ� DYDQ]DGD� GH� OD� FyUQHD�
FRQ� FDPELRV� EXORVRV� D� QLYHO� HSLWHOLDO�� HO� GRORU�
SURGXFLGR�SXHGH�VHU�XQ�IDFWRU�EDVWDQWH�VLJQLILFDWLYR�HO�
FXDO� SRGUtD� UHGXFLUFH� \� XVXDOPHQWH� HOLPLQDUVH� SRU�
PHGLD�GH�OD�TXHUDWRSODVWtD�SHQHWUDQWH���������������
LY���,QGLFDFLRQHV�FRQ�ILQHV�FRVPpWLFRV

/D�TXHUDWRSODVWtD�SHQHWUDQWH�VH�SXHGH�OOHYDU�D�FDER�
SDUD� UHPRYHU� FLFDWULFHV� R� GHSyVLWRV� FRUQHDOHV�� DXQTXH�
SRU� Vt� VRORV�� ORV� ILQHV� FRVPpWLFRV� QR� VRQ� XQD� EXHQD�
LQGLFDFLyQ� SDUD� OD� TXHUDWRSODVWtD� SHQHWUDQWH� \D� TXH�
UHJXODUPHQWH� VH� GHEHQ� GH� FRQVLGHUDU� MXQWR� FRQ� RWUDV�
LQGLFDFLRQHV�� � 0HMRUHV� UHVXOWDGRV� FRVPpWLFRV� VH� SXHGHQ�
REWHQHU� FRQ� OHQWHV� GH� FRQWDFWR� FRVPpWLFRV�� WDWXDMH�
FRUQHDO�� HQXFOHDFLyQ�� R� HYLFHUDFLyQ� FRQ� FRORFDFLyQ� GH�
SUyWHVLV��������

E��� ,QGLFDFLRQHV�)XQFLRQDOHV
/DV�LQGLFDFLRQHV�IXQFLRQDOHV�IUHFXHQWHPHQWH�VRQ�ODV�

PiV� LPSRUWDQWHV� HQ� HO� SURFHVR� GH� GHFLGLU� VL� VH� OOHYD� D�
FDER�R�QR�HO� SURFHGLPLHQWR�TXLU~UJLFR�� � 6H�GHEH� WRPDU��
HQ� FXHQWD�� DGHPiV�� TXH� VL� HO� SDFLHQWH� WLHQH� XQD�
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LQGLFDFLyQ� DQDWyPLFD� SHUR� TXH� pVWD� QR� SXHGH� VHU�
FRUUHJLGD� DGHFXDGDPHQWH� FRQ� WUDWDPLHQWR� PpGLFR� R�
FRQ� OHQWHV�� R� VL� HO� WUDWDPLHQWR� QR� SXHGH� VHU� ELHQ�
WROHUDGR� SRU� HO� SDFLHQWH�� HQWRQFHV� OD� TXHUDWRSODVWtD�
SHQHWUDQWH�WDPELpQ�HVWi�LQGLFDGD�� �8Q�HMHPSOR�GH�HVWD�
VLWXDFLyQ� VRQ� ODV� SHUVRQDV� FRQ� TXHUDWRFRQR� TXLHQHV�
LQLFLDOPHQWH� WHQGUiQ� XQD� FyUQHD� FODUD� DXQTXH�
GLVWRUFLRQDGD� �\�TXH�SRGUtD� VHU�YLVXDOPHQWH�FRUUHJLGD�
FRQ� OHQWHV� GH� FRQWDFWR�� � 6LQ� HPEDUJR�� FXDQGR� OD�
DJXGH]D� YLVXDO� � \� OD� WROHUDQFLD� KDFLD� ORV� OHQWHV� GH�
FRQWDFWR�QR�VRQ�DGHFXDGDV��HQWRQFHV�OD�TXHUDWRSODVWtD�
SHQHWUDQWH�HVWi�LQGLFDGD�����������������

8QD� HVFDVD� DJXGH]D� YLVXDO� HV� XQD� LQGLFDFLyQ�
IXQFLRQDO PX\� LPSRUWDQWH� \� FRP~Q�� OR� HV� WDPELpQ� OD�
UHVWDXUDFLyQ�GH�OD�ELQRFXODULGDG�� �DXQTXH��pVWD� � � � �HV�
PXFKR�����PHQRV�����FRP~Q��������������
F���� ,QGLFDFLRQHV�&OtQLFDV

/DV� LQGLFDFLRQHV� FOtQLFDV� VRQ� WRGDV� DTXHOODV�
HQIHUPHGDGHV� R� VLWXDFLRQHV� SRU� � ODV� TXH� VH� UHDOL]D� OD�
TXHUDWRSODVWtD� SHQHWUDQWH�� /D� $VRFLDFLyQ� � $PHULFDQD�
GH� %DQFRV� GH� 2MRV� KD� DGRSWDGR� XQD� VHULH� GH� ���
FDWHJRUtDV�GH�LQGLFDFLRQHV�FOtQLFDV�SDUD�TXHUDWRSODVWtD�
SHQHWUDQWH�� � 6LQ� HPEDUJR�� HVWD� LQIRUPDFLyQ�
FRUUHVSRQGH� HQ� VX� WRWDOLGDG� D� ODV� TXHUDWRSODVWtDV�
SHQHWUDQWHV� UHDOL]DGDV� HQ� (VWDGRV� 8QLGRV� \� &iQDGD���
(VWXGLRV� UHDOL]DGRV� HQ� RWURV� SDLVHV� IXHUD� GH� ORV� \D�
PHQFLRQDGRV� SUHVHQWDQ� LQGLFDFLRQHV� SDUD� HVWH�
SURFHGLPLHQWR� TXH� UHJXODUPHQWH� VRQ� GLIHUHQWHV� D� ODV�
REVHUYDGDV�HQ�1RUWH�$PpULFD��������

$� FRQWLQXDFLyQ� VH� LQFOX\H� XQ� FXDGUR� GRQGH� VH�
HQXPHUDQ� ODV� LQGLFDFLRQHV� FOtQLFDV� UHJLVWUDGDV� HQ� � OD�
$VRFLDFLyQ�GH�%DQFRV�GH�2MRV�GH�$PpULFD��MXQWR�FRQ�ODV�
UHVSHFWLYDV� IUHFXHQFLDV� RFXUULGDV� HQ� ORV� DxRV� GH� ������
�����\������



��
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)UHFXHQFLD�SRU�DxR����
,QGLFDFLyQ ���� ���� ����

Q ������ Q ������ Q ������

���(GHPD�FRUQHDO�SVHXGRIiTXLFR ����� ����� �����
4XHUDWRSDWtD�EXORVD�SVHXGRIiTXLFD���FRQ�

EXODV
HSLWHOLDOHV�DVRFLDGDV�FRQ�/�,�2��GH�OD�

FiPDUD
DQWHULRU��ILMDGR�DO�LULV��R�GH�OD�FiPDUD�

SRVWHULRU�
���(GHPD�FRUQHDO�DIiTXLFR ���� ���� ����

4XHUDWRSDWtD�EXORVD�DIiTXLFD�FRQ�EXODV
HSLWHOLDOHV�\�WRTXH�YLWUHRHQGRWHOLDO�

���'LVWURILDV�FRUQHDOHV�HVWURPDOHV ���� ���� ����
'LVWURILD�JUDQXODU�GHO�HVWURPD�
'LVWURILD�HPSDOL]DGD�GHO�HVWURPD�
'LVWURILD�PDFXODU�GHO�HVWURPD�
'LVWURILD�FHQWUDO�GHO�FULVWDOLQR�GH�
6FKQ\GHU�
'LVWURILD�FHQWUDO�QXEODGD�R�GH�)UDQoRLV

���(QGRWHOLRSDWtDV�FRUQHDOHV�SULPDULDV �������������� ����� �����
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'LVWURILD�HQGRWHOLDO�GH�)XFKV
'LVWURILD�HQGRWHOLDO�FRQJpQLWD�KHUHGLWDULD
'LVWURILD�SRVWHULRU�SROLPRUID
6tQGURPHV�HQGRWHOLDOHV�LULGRFRUQHDOHV
6tQGURPH�GH�&KDQGOHU����

����(FWDVLDV�DGHOJD]DPLHQWRV
4XHUDWRFRQR�DQWHULRU
4XHUDWRJORER
4XHUDWRFRQR�SRVWHULRU

����� ����� �����

����2SDFLGDGHV�FRQJpQLWDV
$QRPDOtD�GH�3HWHU
(VFOHURFRUQHD
*ODXFRPD�FRQJpQLWR�EXIWDOPRV
$QLULGLD

���� ���� ����

����4XHUDWLWLV�YLUDO�SRVWYLUDO
9LUXV�GH�KHUSHV�VLPSOH�
9LUXV�GH�9DULFHOOD�=RVWHU
$GHQRYLUXV
6DUDPSLyQ
0RQRQXFOHRVLV�LQIHFFLRVD

���� ���� ����

���4XHUDWLWLV�PLFURELDQD�SRVWPLFURELDQD
%DFWHULDQD
)~QJLFD
3RU�&KODP\GLD
7UDFKRPD

���� ���� ����
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3RU�SDUiVLWRV
$FDQWKDPRHED

����4XHUDWLWLV�DVRFLDGD�D�HVSLURTXHWDV
4XHUDWLWLV�LQWHUVWLFLDO�SRU�O~HV
4XHUDWLWLV�SRU�HQIHUPHGDG�GH�/\PH

���� ���� ����

���� 4XHUDWLWLV� XODFHUDWLYD� QR� LQIHFFLRVD� R�
SHUIRUDFLyQ

4XHUDWRFRQMXQWLYLV�VLFFD
6tQGURPH�GH�6MRJUHQ
4XHUDWRSDWtD� QHXURWUyIFD� R�

QHXURSDUDUOtWLFD
4XHUDWRSDWtD�SRU�H[RSRVLFLyQ
9DVFXOLWLV�VLVWpPLFD
(QIHUPHGDGHV�EXORVDV�RFXORFXWiQHDV
8OFHUD�GH�0RRUHQ
(QIHUPHGDG�WLURLGHD�GHO�RMR
(QIHUPHGDG�5HXPDWRLGHD
$UWULWLV�UHXPDWRLGHD

����� ����� �����

�����'HJHQHUDFLRQHV�FRUQHDOHV
'HJHQHUDFLyQ�PDUJLQDO�GH�7HUULHQ
4XHUDWRSDWtD�GH�EDQGD�GH�FDOFLILFDFLyQ
'HJHQHUDFLyQ�DPLORLGHD�SROLPRUILFD

������ ����� �����

�����/HVLRQHV�TXtPLFDV
$OFDOLV
$FLGRV

����� ����� �����
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$�EDVH�GH�SHWUyOHR
*DV�ODFULPyJHQR

�����7UDXPD�PHFiQLFR��QR�TXLU~UJLFR
2SDFLGDG� WUDXPiWLFD�DVWLJPDWLVPR�

LUUHJXODU
(GHPD�FRUQHDO�WUDXPiWLFR

����� ����� �����

�����5HLQMHUWR�UHODFLRQDGR�FRQ�UHFKD]R�SUHYLR ����� ����� �����
�����5HLQMHUWR�QR�UHODFLRQDGR�FRQ�UHFKD]R

)DOOR�SULPDULR�GHO�WHMLGR
2SWLFR
(GHPD�FRUQHDO�SVHXGRIiTXLFR
0LFURELDQR�
9LUDO
7RTXH�YLWUHRHQGRWHOLDO
'LVWURILD�HVWURPDO�UHFXUUHQWH
7UDXPD�5XSWXUD
*ODXFRPD��

����� ����� �����

���� 2WUDV� FDXVDV� GH� RSDFLILFDFLyQ�GLVWRUFLyQ�
FRUQHDO

8YHtWLV�
'HVSUHQGLPLHQWR� GH� 0HPEUDQD� GH�

'HVFHPHW
*ODXFRPD
4XHUDWRWRPtD�UDGLDO�DVWLJPiWLFD
(SLTXHUDWRSODVWtD�IDOOLGD
/HVLyQ�WpUPLFD

������ ������ ������
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3RVWODVHU
4XHUDWRSDWtD�GH�DFHLWH�GH�VLOLFyQ
'HFUHFLPLHQWR�HSLWHOLDO
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����&RQWUDLQGLFDFLRQHV
/DV� VLJXLHQWHV� VRQ� � FRQVLGHUDFLRQHV� GLDJQyVWLFDV�

TXH� VH� WRPDQ� FRPR� FRQWUDLQGLFDGLRQHV� UHODWLYDV� SDUD�
OD�TXHUDWRSODVWtD�SHQHWUDQWH�
D���2FXODUHV
L���$QHVWHVLD�FRUQHDO

(VWD�SXHGH�GHEHUVH�D��TXHUDWLWLV�QHXURSDUDOtWLFD�FRQ�
XQD� PDOD� FLFDWUL]DFLyQ� VHFXQGDULD� D� KLSRHVWHVLD� R�
DQHVWHVLD�FRUQHDO���GLVIXQFLyQ�GHO�TXLQWR�SDU�FUDQHDO���
��������������
LL���4XHUDWLWLV�SRU�H[SRVLFLyQ

(VWD�VH�GD�FXDQGR�H[LVWH�GLVIXQFLyQ�GHO�VpSWLPR��SDU�
FUDQHDO� �� GHVSXpV� GH� OD� H[WUDFFLyQ� GH� XQ� QHXURPD�
DF~VWLFR� ��� R�GHIRUPLGDGHV�GH� ORV�SiUSDGRV�TXH�QR�KDQ�
VLGR� FRUUHJLGDV�� UHVXOWDQGR� DVt� HQ� SUREOHPDV� GH� OD��
FLFDWUL]DFLyQ�HSLWHOLDO���������������
LLL���3UREOHPD�VHYHUR�GH�RMR�VHFR

3RU� HMHPSOR�� SHQILJRLGH� RFXODU�� 6tQGURPH� GH�
6WHYHQV�-RKQVRQ�� TXHUDWLWLV� SRU� VLFFD� VHYHUD�� (Q� HVWRV�
FDVRV�� VL�XQ�RMR�D~Q�VH�HQFXHQWUD� IXQFLRQDO�� OD�FLUXJtD�
GHEHUtD�VHU�DSOD]DGD��������������

E���6LVWpPLFDV
/RV�SDFLHQWHV�HQ�HVWDGR�GH�GHVQXWULFLyQ��GLDEpWLFRV��

R� DOFRKyOLFRV� SRVHHQ� OD� WHQGHQFLD� D� SUHVHQWDU�
GLILFXOWDGHV�HQ�OD�FLFDWUL]DFLyQ��DGHPiV�GH�XQD�PD\RU�
VXFHSWLEOLGDG�D�OD�LQIHFFLyQ���7DPELpQ��OD�FRODERUDFLyQ�
VHJXUDPHQWH� VHUtD� XQ� SUREOHPD� HQ� SDFLHQWHV� VHQLOHV��
FRQ� UHWUDVR�PHQWDO�� DOFRKROLVPR�� \�DGLFWRV�D�GURJDV� ��
�������



��

��� � &RQGLFLRQHV� TXH� SRGUtDQ� FRPSOLFDU� ORV� UHVXOWDGRV� GH� XQD�
TXHUDWRSODVWtD�SHQHWUDQWH

$VL� FRPR� H[LVWHQ� WDQWDV� LQGLFDFLRQHV� SDUD� OD�
TXHUDWRSODVWtD� SHQHWUDQWH�� WDPELpQ� H[LVWHQ� IDFWRUHV� R�
FRQGLFLRQHV� TXH� SRGUtDQ� FRPSOLFDU� ORV� UHVXOWDGRV� \� HO�
SURQyVWLFR�GHO�SDFLHQWH��\� ORV�FXDOHV� VH�GHEHQ�WRPDU�HQ�
FRQVLGHUDFLyQ� DO� SODQHDU� OD� FLUXJtD�� � (QWUH� HVWRV� VH�
LQFOX\HQ�� � GHIHFWRV� HQ� OD� DQDWRPtD� R� IXQFLyQ� GH� ORV�
SiUSDGRV�� RMR� VHFR VHYHUR�� TXHPDGXUDV� SRU� TXtPLFRV�
HVSHFLDOPHQWH�SRU�VXVWDQFLDV�DOFDOLQDV��WUDWDPLHQWR�GH�
UDGLDFLyQ�SUHYLR��SUHVHQFLD�GH�XQ�OHQWH�LQWUDRFXODU�GH��
OD�FiPDUD�DQWHULRU�R�ILMDGR�DO�LULV���TXH�HO�UHFHSWRU�GHO�
WUDQVSODQWH� VHD� GH� FRUWD� HGDG�� � SUHVLyQ� LQWUDRFXODU�
HOHYDGD�� KLVWRULD� GH� SUHYLRV� LQMHUWRV�� FXDGUDQWHV� FRQ�
VLQHTXLDV� DQWHULRUHV�� FXDGUDQWHV� FRQ� YDVRV� VDQJXtQHRV�
HVWURPDOHV��LQFRPSDWLELOLGDG�GH�JUXSR�VDQJXtQHR�$%2��
SRFRV� WUDQVSODQWHV� UHDOL]DGRV� SRU� HO� FLUXMDQR�� LQMHUWRV�
PX\� JUDQGHV� R� PX\� SHTXHxRV�� H� LQFLVLRQHV� FRUQHDOHV�
SUHYLDV� WDOHV� FRPR� ODV� GH� XQD� TXHUDWRWRPtD� UDGLDO�
��������������

��� � 'HILQLFLyQ� GH� p[LWR� \� FDWHJRUtDV� VHJ~Q� SURQyVWLFR� SDUD� OD�
TXHUDWRSODVWtD�SHQHWUDQWH

/D�GHILQLFLyQ�GH�XQ�WUDQVSODQWH�GH�FyUQHD�H[LWRVR�HV�
OD� VLJXLHQWH�� � 4XH� HO� LQMHUWR� VH� PDQWHQJD� FODUR� \�
GHOJDGR�� � 6H� GHEH� LQFOXLU� DGHPiV� TXH� H[LVWD� XQD�
PHMRUtD� VLJQLILFDWLYD� HQ� OD� YLVLyQ� GHO� SDFLHQWH� �RVHD�
TXH� SXHGD� OHHU� GRV� OtQHDV� R� PiV� � GH� ODV� TXH�
DQWHULRUPHQWH� OHtD� HQ� HO� FDUWHO� GH� 6QHOOHQ� ��� VL� H[LVWtD�
GRORU���TXH�pVWH�KDOOD�GLVPLQXtGR�R�GHVDSDUHFLGR��TXH�HO�
SDFLHQWH� WHQJD� OD� KDELOLGDG� GH� OHHU� FRQ� DQWHRMRV� HQ�
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OXJDU�GH�OHQWHV�GH�FRQWDFWR��TXH�H[LVWD�UHVWDXUDFLyQ�GH�
OD� ELQRFXODULGDG�� TXH� GLVPLQX\D� OD� VHQVLELOLGDG� GH�
FRQWUDVWH�SREUH \�TXH�H[LVWD�HQ�JHQHUDO�XQD�PHMRUtD�HQ�
HO�HVWLOR�GH�YLGD�GHO�SDFLHQWH���������������

/D� VLJXLHQWH� GHVFULSFLyQ� GH� SURQyVWLFRV� VH� GLYLGH� HQ�
FXDWUR� JUXSRV� � � � VHJ~Q� IXH� � � � � GLVHxDGR� � SRU� %X[WRQ� \�
FRODERUDGRUHV������������

*UXSR���� 3URQyVWLFR�H[FHOHQWH
(Q� HVWH� JUXSR� VH� LQFOX\HQ� ODV� FyUQHDV� FRQ� HGHPD��

FLFDWUt]� R� DGHODJD]DPLHQWR� FHQWUDO� \� DYDVFXODU�
URGHDGR� HQ� VX� SHULIpULD� SRU� WHMLGR� FRUQHDO� VDQR���
$OJXQRV�HMHPSORV�VRQ���TXHUDWRFRQR��FLFDWULFHV�FHQWUDOHV�
R� SDUDFHQWUDOHV� TXH� HVWpQ� LQDFWLYDV��GLVWURILD� HVWURPDO�
JUDQXODU� R� PDFXODU�� \� GLVWURILD� FHQWUDO� GH� )XFKV� HQ�
HVWDGtR� WHPSUDQR�� � (O� SURQyVWLFR� GH� HVWH� JUXSR� HV�
H[HOHQWH��HVSHUDQGRVH�PiV�GHO������GH�p[LWR�������������
*UXSR���� 3URQyVWLFR�PX\�EXHQR

(Q�HVWH JUXSR�VH�LQFOX\HQ�ODV�OHVLRQHV�FRUQHDOHV�TXH�
LQYROXFUDQ� SDUWH� R� WRGD� OD� SHULIpULD�GH� OD� FyUQHD� FRQ�
VXSHUILFLH�TXLU~UJLFD�DGHFXGD��\�FRQ�YDVFXODULGDG�OHYH�
D� PRGHUDGD� TXH� QR� FRPSURPHWH� PiV� GH� GRV�
FXDGUDQWHV���(MHPSORV�GH�HVWH�JUXSR�VRQ���OD�GLVWURILD�GH�
)XFKV� \D� DYDQ]DGD�� HGHPD� FRUQHDO� DIiTXLFR� \�
SVHXGRIiTXLFR� MXQWR� FRQ� TXHUDWRSDWtD� EXORVD�� NHUDWLWLV�
KHUSpWLFD� LQDFWLYD�� VtQGURPHV� LULGRFRUQHDOHV�
HQGRWHOLDOHV��TXHUWLWLV� LQWHUVWLFLDO�� �\�GLVWURILD�HVWURPDO�
PDFXODU�� � (O� SURQyVWLFR� GH� HVWH� JUXSR� HV� PX\� EXHQR�
SUHVHQWDQGR�XQ�� � � � � tQGLFH� � � � �GH� � � � �SURQyVWLFR�GH����D����
�����������������

*UXSR���� 3URQyVWLFR�EXHQR
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/DV� FRUQHDV� TXH� VH� LQFOX\HQ� HQ� HVWH� JUXSR� VH�
FDUDFWHUL]DQ� SRU� SUHVHQWDU� HQ� VXPR� JUDGR� JURVRU�
FRUQHDO�� SHUIRUDFLRQHV�� GHVFHPDWRFHOHV� SHULIpULFRV��
HQIHUPHGDG� LQIHFFLRVD�R� LQIODPDWRULD�DFWLYD�� �$JXQRV�
HMHPSORV� GH� HVWH� JUXSR� VRQ�� � TXHUDWLWLV� EDFWHULDQD�
DFWLYD�� TXHUDWLWLV� KHUSpWLFD�DFWLYD��GLVWUyILD� HQGRWHOLDO�
FRQJpQLWD� KHUHGLWDULD�� LQMHUWRV� UHDOL]DGRV� HQ�QLxRV�GH�
FRUWD� HGDG�� TXHUDWLWLV� DFWLYD� VHFXQGDULD� D KRQJRV��
OHVLyQ�TXtPLFD�OHYH���\�VLFFD�PRGHUDGD���(O�SURQyVWLFR�GH�
HVWH� JUXSR� QR� HV� PiV� TXH� EXHQR� \� HO� tQGLFH� GH� p[LWR�
RVFLOD�HQWUH�����D������������������

*UXSR���� 3URQyVWLFR�PDOR
/RV�RMRV� TXH� VH� LQFOX\HQ�HQ�HVWH�JUXSR� WLHQHQ�XQD�R�

PiV� GH� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV�� � XQ� UHHPSOD]R�
ILEURYDVFXODU�VHYHUR�GH�OD�FyUQHD��LVTXHPLD�FRQMXQWLYDO��
REOLWHUDFLyQ�GH�OD�FiPDUD�DQWHULRU��\�RMR�VHFR�HQ�HVWDGR�
DYDQ]DGR�� � � *HQHUDOPHQWH�� HVWDV� FRQGLFLRQHV� VRQ�
FRQWUDLQGLFDFLRQHV� SDUD� OD� TXHUDWRSODVWtD� SHQHWUDQWH��
DXQTXH�SXHGHQ�KDEHU� UDUDV�H[FHSFLRQHV�� � � � � ([LVWH� �XQ�
PHQRU� tQGLFH� GH� p[LWR� � HQ� RMRV� TXH� HYLGHQFLDQ�
DQHVWHVLD�� WUDQVWRUQRV� � QHXURWUyILFRV� R� UHVHTXHGDG�
PRGHUDGD�D�VHYHUD���(MHPSORV�TXH����VH��������LQFOX\HQ�HQ�
HVWH�JUXSR� VRQ�� � � OHVLRQHV� TXtPLFDV� VHYHUDV�� OHVLRQHV� SRU�
UDGLDFLyQ�� SHQILJRLGH� RFXODU�� VtQGURPH� GH� 6WHYHQV�
-RKQVRQ�� HQIHUPHGDG� GH� /\HOO�� HQIHUPHGDG�
QHXURSDUDOtWLFD�� � JODXFRPD� FRQJpQLWR�� VtQGURPHV� GH�
FOLYDMH� GH� OD� FiPDUD� DQWHULRU�� \� PXOWLSOHV� LQMHUWRV�
IDOOLGRV������(O�SURQyVWLFR�SDUD�HVWH����JUXSR�HV�PX\�PDOR��
SXGLHQGR�WHQHU�XQ���tQGLFH�GH�p[LWR�GH���D����������������
�����
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����(YDOXDFLyQ�SUHRSHUDWRULD�GHO�SDFLHQWH
D���2MRV�IiTXLFRV

(O�WpUPLQR�IiTXLFR�VH�UHILHUH�D�TXH�HO�RMR�FRQVHUYD�
HO� FULVWDOLQR�� � /RV� GLDJQyVWLFRV� PiV� � FRPXQHV� SRU� ORV�
TXH� VH� UHDOL]D� TXHUDWRSODVWtD� SHQHWUDQWH� HQ� RMRV�
IiTXLFRV�HQ�HO�DGXOWR�VRQ���

¡ 4XHUDWRFRQR
¡ 2SDFLGDGHV�FRUQHDOHV�VHFXQGDULDV�D�LQIHFFLyQ�R�WUDXPD
¡ 'LVWURILD�GH�)XFKV
¡ 'LVWURILDV�KHUHGLWDULDV�HVWURPDOHV

L����+LVWRULD�&OtQLFD
$O� PRPHQWR� GH� WRPDU� OD� KLVWRULD� VH� GHEH�

LQWHUURJDU�DO�SDFLHQWH�VREUH�VX�DJXGH]D�YLVXDO�SUHYLD���
8VXDOPHQWH��H[LVWH�HO�DQWHFHGHQWH�GH�XQD�EXHQD�YLVLyQ�
DQWHV�GHO�GHVDUUROOR�GH�OD�RSDFLGDG�R�GH�OD�SURJUHVLyQ�
GH� OD� RSDFLGDG� FRUQHDO�� � 6LQ� HPEDUJR�� FXDQGR� OD�
RSDFLGDG� FRUQHDO� KD� DSDUHFLGR� GHVGH� OD� LQIDQFLD��
HQWRQFHV�HVWR�SRGUtD�VLJQLILFDU�DPEOLRStD�HQ�HO�DGXOWR���
/D� KLVWRULD� GH� SUREOHPDV� PDFXODUHV� R� UHWLQDOHV��
DXQTXH� PHQRV� FRPXQHV� HQ� HO� RMR� IiTXLFR� TXH� HQ� HO�
IiTXLFR�� SRGUtDQ� VLJQLILFDU� UHVXOWDGRV� YLVXDOHV� VXE�
ySWLPRV�D�SHVDU�GH�TXH�HO�LQMHUWR�VH�PDQWHQJD�FODUR�

3RU� HMHPSOR�� ORV� SDFLHQWHV� FRQ�TXHUDWRFRQR� SRGUtDQ�
UHIHULU� YLVLyQ� GLVWRUFLRQDGD� R� PXOWLSOHV� LPDJHQHV� D�
SHVDU�GH�VX�KDELOLGDG�GH�OHHU�ODV�OHWUDV�SHTXHxDV�HQ�HO�
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FDUWHO� GH� 6QHOOHQ�� � (VWRV� SDFLHQWHV� SXHGHQ� SUHVHQWDU�
DGHPiV� XQD� GLVPLQXFLyQ� PDUFDGD� GH� OD� YLVLyQ�
QRFWXUQD�

$O� PRPHQWR� GH� WRPDU� OD� KLVWRULD� VH� GHEH�
GRFXPHQWDU� �� DGHPiV�� VL� HO� SDFLHQWH� XWLOL]D�
PHGLFDPHQWRV� WySLFRV�� � 3RU� HMHPSOR�� DJHQWHV� SDUD�
GLVPLQXLU�OD�SUHVLyQ�LQWUDRFXODU�HQ�FDVR�GH�JODXFRPD��
/D� LPSRUWDQFLD�GH�HVWH�GDWR�HV�TXH�VL� VH� WLHQH�XQ�PDO�
FRQWURO� GH� OD� SUHVLyQ� LQWUDRFXODU� GHVSXpV� GH� OD�
TXHUDWRSODVWtD� pVWR� � SRGUtD� WHQHU� HIHFWRV� QHJDWLYRV� HQ�
OD� VXSHUYLYHQFLD� GHO� LQMHUWR�� � 6H� GHEH� SUHJXQWDU�
DGHPiV�� VREUH� DQWHFHQGHQWHV� GH� DOHUJLD� D�
PHGLFDPHQWRV� WySLFRV�� D� PHGLFDPHQWRV� DQWLYLUDOHV� ��
HQ�FDVR�GH�TXH�VH�GHED�WUDWDU�XQD�LQIHFFLyQ�KHUSpWLFD�
UHFXUUHQWH� ���DVt� FRPR� WDPELpQ�DOHUJLD�D�SUHVHUYDQWHV�
GH��PHGLFDPHQWRV��FRPR�HV�HO�FDVR�GHO��WLPHURVDO��������
FRQWHQLGR�HQ�9LURSWLF�\�HQ�VROXFLRQHV�GH�1HRVSRULQD�����
����������

7DPELpQ� VH� GHEH� LQFOXLU� HQ� OD� KLVWRULD� ORV�
DQWHFHGHQWHV� PpGLFRV�� HV� GHFLU�� HQIHUPHGDGHV� TXH� HO�
SDFLHQWH� WHQJD�HQ� OD�DFWXDOLGDG�R�KD\D� WHQLGR�HQ�HO�
SDVDGR��DVL�FRPR�WDPELpQ�HO�WUDWDPLHQWR�TXH�UHFLEH�R�
KD\D� UHFLELGR�� � 3RU� HMHPSOR�� VL� HO� SDFLHQWH� SUHVHQWD�
HQIHUPHGDG� FDUGtDFD� R� SXOPRQDU�� pVWR� SRGUtD�
LQIXHQFLDU� OD� GHFLVLyQ� GH� XWLOL]DU� DQHVWHVLD� ORFDO� R�
JHQHUDO�

$Vt� WDPELpQ�� FRQ� HO� DQWHFHGHQWH� GH� HQIHUPHGDG�
FDUGLRSXOPRQDU�VH�SRGUtD�GHVFDUWDU�HO�XVR�GH�WLPRORO�R�
GH�RWUR�EORTXHDGRU�QR�VHOHFWLYR�WySLFR�GH�ORV�UHFHSWRUHV�
EHWD�DGUHQpUJLFRV�SDUD�HO�FRQWURO�SRVWRSHUDWRULR�GH�OD�
SUHVLyQ� LQWUDRFXODU�� � /RV� SDFLHQWHV� TXH� HVWiQ� WRPDQGR�
DVSLULQD�� DJHQWHV� DQWLLQIODPDWRULRV� QR� HVWHURLGHRV� \�
RWURV� PHGLFDPHQWRV� TXH� LQWHUILHUHQ� FRQ� OD�
FRDJXODELOLGDG� GH� OD� VDQJUH� PHUHFHQ� HVSHFLDO�
DWHQFLyQ� SUHRSHUDWRULDPHQWH�� � (VWRV� SDFLHQWHV� SRGUtDQ�
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QHFHVLWDU� XQD� UHGXFFLyQ� HQ� OD� GRVLV� GHO�
DQWLFRDJXODQWH�SUHRSHUDWRULDPHQWH���$XQTXH�WDPELpQ�
VH�VDEH�TXH�VL�ORV�WLHPSRV�GH�SURWURPELQD�VH�HQFXHQWUDQ�
HQ� XQ� UDQJR� DGHFXDGR�� VH� SRGULD� GHVFRQWLQXDU� OD�
DQWLFRDJXODFLyQ� ��� KRUDV� DQWHV� GH� OD� FLUXJtD� \�
UHLQLFLDUOR�HO�SULPHU�GtD�SRVWRSHUDWRULR����������

7DPELpQ� GHEH� VHU� UHYLVDGR� HO� DVSHFWR� VRFLDO� \�
IDPLOLDU� GHO� SDFLHQWH�� � 'HELGR� D� TXH� HO� VHJXLPLHQWR�
FRQVWDQWH� \� HO� XVR� DSURSLDGR� GH� ORV� � PHGLFDPHQWRV�
SRVWRSHUDWRULRV�VRQ�LPSRUWDQWHV��HV�QHFHVDULR�VDEHU�VL�VH�
SRGUi� FRQILDU� HQ� HO� SDFLHQWH� � \� TXH� FXPSOD� FRQ� ODV�
LQWUXFFLRQHV� GDGDV�� � 7DPELpQ� VH� GHEH� LQYHVWLJDU� VL�
H[LVWH�DOJXQD�SHUVRQD�FHUFDQD�TXH�OH�EULQGH��HO�DSR\R�
SRVWRSHUDWRULR� QHFHVDULR�� � 6H� GHEH� UHYLVDU� VL� H[LVWH�
KLVWRULD�GH�DEXVR�GH�VXVWDQFLDV�R�FDPELRV�UHSHQWLQR�\�
QHJDWLYRV� HQ� ODV� FRQGLFLRQHV� IDPLOLDUHV� TXH� SXGLHUDQ�
LQWHUIHULU� FRQ� HO� DGHFXDGR� VHTXLPLHQWR� GHO� SDFLHQWH��
\D� TXH� HVWR� SRGUtD� VLJQLILFDU� XQD� FRQWUDLQGLFDFLyQ�
UHODWLYD� SDUD� OD� FLUXJtD� DO� PHQRV� KDVWD� TXH� VH�
HVWDELOLFH�OD�VLWXDFLyQ�������������������������

LL������$JXGH]D�YLVXDO
8QD� EXHQD� KLVWRULD� FOtQLFD� GHEHUtD� D\XGDU� D�

GHWHUPLQDU� FXiQGR� HQ� HO� SDVDGR� H[LVWtD� XQD� PHMRU�
DJXGH]D� YLVXDO�� � 6H� GHEHQ� REWHQHU� GDWRV� VREUH� XQD�
SRVLEOH� KLVWRULD� GH� DPEOLRStD�� HVWUDELVPR�� R� PDOD�
DJXGH]D� YLVXDO� VHFXQGDULRV� D� RWUDV� FRQGLFLRQHV�
RFXODUHV� TXH� KD\DQ� VXUJLGR� DQWHV� GH� OD� SUHVHQWH�
SDWRORJtD� FRUQHDO�� � 6H� GHEHQ� HYDOXDU� DPERV� RMRV�
FXLGDGRVDPHQWH�\�GHWHUPLQDU�OD�PHMRU�DJXGH]D�YLVXDO�
GHO�SDFLHQWH�

3DUD� HVWH� ILQ� VH� SXHGH� XWLOL]DU� HO� FDUWHO� GH� 6QHOOHQ��
SHUR� VL� HO� SDFLHQWH� QR� HV� FDSD]� GH� OHHUOR� D� ��� SLHV� \�
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SUHVHQWD�XQD�DJXGH]D�YLVXDO�PX\�PDOD� WDO� FRPR� VROR�
SRGHU� FRQWDU� GHGRV�� YHU� PRYLPLHQWRV� GH� PDQRV��
SHUFHSFLyQ� GH� OX]� R� QR�� HQWRQFHV� HVWR� HV� LPSRUWDQWH�
GRFXPHQWDUOR�� � 6H� GHEH� HYDOXDU� DO� SDFLHQWH� HQ� XQ�
FXDUWR�WDQWR�RVFXUR�FRPR�LOXPLQDGR���

(Q�SDFLHQWHV�FRQ�OHXFRPDV�FRUQHDOHV�GHQVRV��SRGUtDQ�
VHU� QHFHVDULDV� SUXHEDV� DX[LOLDUHV� VREUH� OD� IXQFLyQ�
UHWLQDO�\�GHO�QHUYLR�ySWLFR������������������

LLL������(YDOXDFLyQ�H[WHUQD
6H�GHEH�UHDOL]DU��XQD�HYDOXDFLyQ�SURSHUDWRULD�GH�ODV�

HVWUXFWXUDV�yVHDV�GH�OD�yUELWD�\�GH�ODV�SURPLQHQFLDV�GH�
ODV� FHMDV� � \D� TXH� VL� HO� SDFLHQWH� WLHQH� XQD� XELFDFLyQ�
SURIXQGD� GH� VXV� RMRV� R� SUHVHQWD� ILVXUDV� SDOSHEUDOHV�
DQRUPDOPHQWH�GHOJDGDV��HQWRQFHV� VH�SRGUtD�SODQLILFDU�
FRQ� WLHPSR� OD� SRVLFLyQ� HQ� TXH� GHEHUi� LU� OD� FDEH]D�GHO�
SDFLHQWH� \� HOHJLU� HO� WLSR� DGHFXDGR� GHO� HVSpFXOR� GH�
SiUSDGRV�� �2WURV�GDWRV�TXH�VH�SXHGH�REWHQHU�D�WUDYpV�GH�
HVWD�HYDOXDFLyQ�FRUUHVSRQGHQ�D�OD�SLHO�� �3RU�HMHPSOR��VL�
HO� SDFLHQWH� SUHVHQWD� SUREOHPD� GH� DFQp� URVDFHD� FRQ�
EOHIDULWLV� SRU� HVWDILORFRFR� HQWRQFHV� VH� GHEH� GDU� HO�
WUDWDPLHQWR�DGHFXDGR�SDUD�HVWDELOL]DU�OD�HQIHUPHGDG�
DQWHV�GHO�SURFHGLPLHQWR�TXLU~UJLFR�������������������������������

LY������(YDOXDFLyQ�FRQ�OiPSDUD�GH�KHQGLGXUD
&RQ�pVWD�VH�H[DPLQDQ�ORV�SiUSDGRV��ODV�SHVWDxDV�\�OD�

JOiQGXOD�ODJULPDO�� �/D�SUHVFHQFLD�GH�HQIHUPHGDGHV�GH�
ORV� SiUSDGRV� WDOHV� FRPR� EOHIDULWLV� R� PHLERPLWLV� GHEHQ�
VHU�LGHQWLILFDGRV�\�FRQWURODGRV�DQWHV�GH�OOHYDU�D�FDER�OD�
TXHUDWRSODVWtD�� � 6L� HO� SDFLHQWH� SUHVHQWD� HFWURSLyQ��
HQWURSLyQ� R� WULTXLDVLV�� � ORV� FXDOHV� SXHGHQ� FRQGXFLU� D�
XQD�FLFDWUL]DFLyQ�HSLWHOLDO��HQWRQFHV�HV�DFRQVHMDEOH�TXH�
VHDQ� FRUUHJLGRV� TXLU~UJLFDPHQWH� DQWHV� GH� OD�
TXHUDWRSODVWtD��
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)UHFXHQWHPHQWH� HQWURSLyQ� HVSiVWLFR� OHYH� SRGUtD� QR� VHU�
QRWDGR� GXUDQWH� OD� HYDOXDFLyQ� FOtQLFD� VLQR� KDVWD� HO�
PRPHQWR�GH�OD�FLUXJtD���6L�HVWR�VXFHGH�GHEH�VHU�WUDWDGR�
LQPHGLDWDPHQWH�GHVSXpV�GH�OD�FLUXJtD����������

2WUR�DVSHFWR�LPSRUWDQWH�HV�HYDOXDU�OD�SURGXFFLyQ�GH�
OiJULPDV� \D� TXH� pVWD� HV� FUXFLDO� SDUD� OD� UHHSLWLOL]DFLyQ�
GHO� LQMHUWR�� �3RU� OR� WDQWR��HO�H[DPLQDGRU�GHEH�QRWDU�VL�
H[LVWHQ� DQRUPDOLGDGHV� GH� OD� FDSD� GH� OiJLUPDV� \�R�
SUREOHPDV� GH� UHVHTXHGDG� GH� ORV� RMRV�� � (O� WLHPSR� GH�
URPSLPLHQWR�GH�OD�FDSD�GH�OiJULPDV�GHEH�VHU�PHGLGR�\��
SURPHGLDGR� GH� WUHV� WRPDV� GLIHUHQWHV�� � (O� UHVXOWDGR�
GHEHUtD GH� SHUPDQHFHU� HQ� XQ� UDQJR� GH� ��� D� ���
VHJXQGRV�� � XQ� WLHPSR� GH� URPSLPLHQWR� GH� OD� FDSD� GH�
OiJLUPDV� PHQRU� GH� ��� VHJXQGRV� HV� FRQVLGHUDGR� FRPR�
DQRUPDO� \� SUREDEOHPHQWH� UHSUHVHQWD� XQD� GHILFLHQFLD�
GH�PXFLQD�� � 6H� SXHGH� UHDOL]DU� WDPELpQ�XQ�FiOFXOR�GHO�
YRO~PHQ� GH� OiJLUPDV� SRU� PHGLR� GH� OD� SUXHED� GH�
6FKLUPHU� FRQ�R� VLQ�DQHVWHVLD� WySLFD�SHUR� ORV� UHVXOWDGRV�
SRGUtDQ� QR� VHU� FRQILDEOHV� H[FHSWR� HQ� FDVRV� H[WUHPRV���
3RU� RWUD� SDUWH�� WDPELpQ� VH�GHEH� UHOL]DU� OD� WLQFLyQ� FRQ�
IOXRUHVHLQD� OD� FXDO� UHYHODUtD� GHIHFWRV� D� QLYHO� GHO�
HSLWHOLR FRUQHDO��DVt�FRPR�WDPELpQ�OD�WLQFLyQ�GH�URVD�GH�
EHQJDOD� OD� FXDO� GHILQLUtD� GHJHQHUDFLyQ� GHO� HSLWHOLR�
FRUQHDO� \� FRQMXQWLYDO� � TXH� � � �GH�RWUD�PDQHUD�SRGUtDQ�
SDUHFHU�QRUPDOHV����������������

Y�����&RQMXQWLYD
/D� FRQMXQWLYD� GHEH� HVWDU� OLEUH� GH� LQIHFFLRQHV���

$GHPiV�� VH�GHEH�SUHVWDU�PiV� �DWHQFLyQ�VL�H[LVWH�KLVWRULD�
GH� VtQGURPH� GH� 6WHYHQV� -RKQVRQ�� SHQILJRLGH� RFXODU�
FLFDWULVDO� \� TXHPDGXUDV� SRU� TXtPLFRV� \D� TXH� VRQ�
FRQGLFLRQHV� � TXH� KDULDQ� GLVPLQXtU� OD� PXFLQD�
FRQWHQLGD� HQ� OD� FDSD� GH� OiJULPDV� \� DVt� FUHDU XQD�
OXEULFDFLyQ� � LQHILFLHQWH�� � (VWRV� SDFLHQWHV� WDPELpQ�
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SXHGHQ�SUHVHQWDU�GHIHFWRV�HSLWHOLDOHV�GLItFLOHV�GH�UHVROYHU�
H� LQIHFFLRQHV� SRVWRSHUDWRULDV� GHELGR�D� VXV�PHFDQLVPRV�
GH� GHIHQVD� WDOHV� FRPR� ,J$� \� OLVR]LPD� VH� HQFXHQWUDQ�
DIHFWDGRV�� � 'H� KHFKR�� VL� VH� WLHQHQ� DO� DOFDQFH� ORV�
PDWHULDOHV� SDUD� OD� SUXHED�� � SRGULDQ� UHDOL]DUFH�
GHWHUPLQDFLRQHV� GH� OLVR]LPD�� � (Q� � SDFLHQWHV� FRQ�
TXHUDWRFRQR� SRGUtDQ� REVHUYDUVH� FLFDWULFHV� VHFXQGDULDV�
D�XQD�TXHUDWRFRQMXQWLYLWLV�DWySLFD�VHYHUD�������������

YL�����&yUQHD
2EYLDPHQWH�� HV� GH� VXPD� LPSRUWDQFLD� OD�

HYDOXDFLyQ�SUHRSHUDWRULD�GHO�OD�FyUQHD�� �/DV�FDXVDV�GH�
GLVIXQFLyQ� FRUQHDO� � TXH� UHTXLHUHQ� WUDQVSODQWH� GH�
FyUQHD�VH�SXHGHQ�GLYLGLU�DPSOLDPHQWH�HQ���WUDQVWRUQRV�
HFWiWLFRV� FRPR� SRU� HMHPSOR� TXHUDWRFRQR� \� GLWURILDV�
HVWURPDOHV�� FLFDWUL]DFLRQHV� FRUQHDOHV� SRVWLQIHFFLRVDV�
FRQ� R� VLQ� YDVFXODUL]DFLyQ� FRUQHDO�� FRPR� OR� VRQ� ODV�
XOFHUDV�EDFWHULDQDV�R�YLUDOHV��GLVIXQFLyQ�HQGRWHOLDO�FRQ�
HGHPD�HVWURPDO� \�R� HGHPD�HSLWHOLDO�� FRPR�SRU� HMHPSOR�
OD�GLVWURILD�GH�)XFKV�� �\�GHJHQHUDFLyQ�HQGRWHOLDO�FRPR�
OR�HV�OD�TXHUDWRSDWtD�EXORVD�SVHXGRIiTXLFD���������(Q�OD�
HYDOXDFLyQ�SUHRSHUDWRULD�GH�OD�FyUQHD�GHEHQ�H[DPLQDU�
ORV�VLJXLHQWHV�DVSHFWRV���
� 5HJXODULGDG� R� YDULDFLyQ� GHO� JURVRU� FRUQHDO� H�
LQWHJULGDG�HVWUXFWXUDO�
� *UDGR�\�QLYHO�GH�QHRYDVFXODUL]DFLyQ�
� &RQGLFLyQ�GH�OD�VXSHUILFLH�RFXODU�
� &DUDFWHUtVWLFDV�PRUIROyJLFDV�GHO�WUDVWRUQR�FRUQHDO�

/D HYDOXDFLyQ� GHO� JURVRU� FRUQHDO UHTXLHUH� GHO� HVWXGLR�
FXLGDGRVR�GH�OD�PLVPD���3RU�HMHPSOR��VL�H[LVWHQ�iUHDV�GH�
DGHOJD]DPLHQWR� FRUQHDO�� HVWR� SRGUtD� GHWHUPLQDU� HO�
WDPDxR� \� HO� OXJDU� GH� FRORFDFLyQ� GHO� LQMHUWR�� � $OJXQDV�
YHFHV� SRGUtD� QHFHVLWDUVH� FRORFDU� HO� LQMHUWR� GH� PDQHUD�
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HFFpQWULFD�� � 7DPELpQ�� FXDQGR� H[LVWH� XQ�
DGHOJD]DPLHQWR� H[WHQVR� \� VHYHUR� GH� OD� FyUQHD�� SRGUtD�
VHU� QHFHVDULR� UHDOL]DU� XQD� TXHUDWRSODVWtD� ODPHODU�
DQWHV� GH� OOHYDU� D� FDER� OD� TXHUDWRSODWLD� SHQHWUDQWH���
$GHPiV� GHO� JURVRU� FRUQHDO�� HV� LPSRUWDQWH� WDPELpQ�
REWHQHU�XQD�HYDOXDFLyQ�FXDOLWDWLYD�GH�OD�FyUQHD���8QD�
PDQHUD�PX\� ~WLO� GH� REWHQHU� HVWD�PHGLFLyQ� HV� D� WUDYpV�
GH� OD�SDTXLPHWUtD� OD�FXDO� VLUYH�SDUD�PHGLU� OD� IXQFLyQ�
HQGRWHOLDO�� � &RQ� HVWH� ILQ� VH� SXHGHQ� XWLOL]DU� ORV�
SDTXtPHWURV� ySWLFRV� �� DVt� FRPR� ORV� PiV� UHFLHQWHV�
SDTXtPHWURV�SRU�XOWUDVRQLGR�������������������

'XUDQWH�OD�HYDOXDFLyQ�GH�OD�FyUQHD�VH�GHEHQ�EXVFDU�
WDPELpQ� � LUUHJXODULGDGHV� FRUQHDOHV�� � � 3DUD� LQYHVWLJDU�
OD� H[LVWHQFLD� GH� pVWDV� VH� SXHGHQ� XWLOL]DU� � HO� GLVFR� GH�
3ODFLGR� � R� � � XQ� TXHUDWRVFRSLR� � GH� PDQR� �� �� ��� � (Q�
UHODFLyQ�D�OD�QHRYDVFXODUL]DFLyQ� VH�VDEH�TXH�FXDQGR�pVWD�HV�
GLIXVD�� VH� ORFDOL]D� HQ� YDULR� VHJPHQWRV�� \� � D� XQ� QLYHO�
HVWURPDO� SURIXQGR�� SDUWLFXODUPHQWH� VL� ORV� YDVRV� VRQ�
DFWLYRV� \� QXPHURVRV�� HQWRFHV� H[LVWH� XQD� DVRFLDFLyQ�
PXFKR�PD\RU�FRQ�HO�UHFKD]R�HQGRWHOLDO���&XDQGR�H[LVWH�
YDVFXODUL]DFLyQ� VXSHUILFLDO�� HVWR� WLHQGH� D� SURYRFDU�
FRPSOLFDFLRQHV� VL� HQ� XQ� IXWXUR� VH� XWLOL]DQ� OHQWHV� GH�
FRQWDFWR������������

&RPR�\D�PHQFLRQy��WDPELpQ�VH�GHEH�HYDOXDU�HO�HVWDGR�
GH OD VXSHUILFLH�FRUQHDO�� (VWH��DVSHFWR�HV�LPSRUWDQWH�\D�TXH�
VL�H[LVWH�SUREOHPD�GH�RMR�VHFR��DOJXQD�HQIHUPHGDG�GH�OD�
VXSHUILFLH��R�TXHPDGXUDV�SRU�TXtPLFRV�R�UDGLDFLyQ��HVWR�
SRGUtD� VHU� XQ� REVWiFXOR� SDUD OD� UHSRSXODFLyQ� FHOXODU�
GHO� HSLWHOLR� FHQWUDO�� DVt� FRPR� WDPELpQ� OD� VDQDFtyQ� GH�
OD�KHULGD����������������
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3RU� ~OWLPR�� VH� GHEH� KDFHU� � XQD� GHVFULSFLyQ� GH� ODV
FDUDFWHUtVWLFDV PRUIROyJLFDV GH� OD� HQIHUPHGDG� FRUQHDO�� � 3RU�
HMHPSOR��VH�H[LVWH�XQD�RSDFLGDG�R�XQD�FLFDWUL]�FRUQHDO��
HQWRQFHV� VH� GHEH� GHVFULELU� VX� WDPDxR�� \D� TXH� HVWR�
D\XGDUi� D� GHWHUPLQDU� HO� WDPDxR� DGHFXDGR� GHO�
LQMHUWR�� � 6L� VH� FRORFD�XQ� LQMHUWR�PiV�SHTXHxR��PHQRU�GH�
����PP�� HVWR�FUHDUi�XQ�PD\RU�JUDGR�GH�DVWLJPDWLVPR���
0LHQWUDV�TXH�ORV�LQMHUWRV�TXH�VHDQ�JUDQGHV�\�PD\RUHV�GH�
����PP���SURYRFDUiQ�XQD�PD\RU�LQFLGHQFLD�GH�UHFKD]R�
������������

YLL�����6HJPHQWR�DQWHULRU�H�LULV
$O� HYDOXDU� HO� VHJPHQWR�DQWHULRU�� OR�PiV� LPSRUWDQWH�

HV� GHVFDUWDU� OD� SUHVHQFLD� GH� XQ� SURFHVR� LQIODPDWRULR�
DFWLYR��(Q�XQD�TXHUDWRSODVWtD�TXH� VH�UHDOL]D�HQ�XQ�RMR�
QR� LQIODPDGR�� H[LVWHQ�PiV� SUREDELOLGDGHV�GH� WHQHU�XQ�
PHMRU�SURQyVWLFR���/D�SUHVHQFLD�GH�VLQHTXLDV�DQWHULRUHV�\�
DGKHVLRQHV� LULGRFRUQHDOHV� VRQ� VLJQRV� GH� LQIODPDFLyQ�
SUHVHQWH�R�SDVDGD��\�GHEH�VHU�QRWDGDV�\�GRFXPHQWDGDV��

6LQ� HPEDUJR�� ODV� VLQHTXLDV� DQWHULRUHV� XVXDOPHQWH� QR�
VRQ� XQ� SUREOHPD� HQ� HO� SDFLHQWH� IiTXLFR�� � $OJXQDV�
H[FHSFLRQHV� SXHGHQ� VHU� ORV� OHXFRPDV� SURGXFLGRV� SRU�
OHVLRQHV�SHQHWUDQWHV�R�TXtPLFDV�������������

(V� LPSRUWDQWH� WDPELpQ� OD� HYDOXDFLyQ� GHO� LULV�� � 6H�
GHEH� QRWDU� VL� H[LVWH� UXEHRVLV�� PHPEUDQDV�
ILEURYDVFXODUHV�TXH�REVFXUHVFDQ�OD�SXSLOD�\�OD�SUHVHQFLD�
\�XELFDFLyQ�GH�LULGHFWRPtDV�SHULIpULFDV���������

YLLL�����3UHVLyQ�LQWUDRFXODU
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/D�SUHVLyQ�LQWUDRFXODU�GHEH� VHU�PHGLGD�DQWHV�GH� OD�
FLUXJtD�� � � /D�SUHVHQFLD�GH�JODXFRPD�FRQWURODGR�R�QR�
FRQWURODGR� TXH� VH� HQFXHQWUD� HQ� HO� OtPLWH�� HV� XQD�
FRQWUDLQGLFDFLyQ�GH�OD�TXHUDWRSODVWtD���(Q��ODV�FyUQHDV�
FRQ�HGHPD�HSLWHOLDO�R�FRQ�FLFDWUL]DFLyQ�VHYHUD���SRGUtD�
QR�REWHQHUVH�GDWRV�H[DFWRV�VL�VH�XWLOL]D�OD�WRQRPHWUtD�GH�
DSODQDFLyQ�� � � (V� SRU� HVR� TXH� HQ� HVWRV� FDVRV� SRGUtDQ�
REWHQHUVH�PHMRUHV�UHVXOWDGRV�VL� VH�XWLOL]DQ�HO�7RQR�3HQ��
HO�SQHXPRWRQyPHWUR�R�HO� WRQyPHWUR�GH�0DF.D\�0DUJ���
�������������

L[�����5HWLQD�\�FXHUSR�YtWUHR
6L� HV� SRVLEOH�� VH� GHEH� H[DPLQDU� OD� UHWLQD� FRQ� XQ�

RIWDOPRVFySLR�� � /D� LQWHJULGDG� GH� OD� UHWLQD� \� GH� OD�
PiFXOD�FLHUWDPHQWH� VRQ�FUXFLDOHV�SDUD�REWHQHU�EXHQRV�
UHVXOWDGRV� YLVXDOHV� GHVSXpV�GH� OD� TXHUDWRSODVWtD�� � 6L� OD�
UHWLQD��\�HO�FXHUSR�YtWUHR�QR�SXHGHQ�VHU�YLVXDOL]DGRV�FRQ�
RIWDPRVFRSLR� GLUHFWR� R� LQGLUHFWR�� HQWRQFHV� GHEHUtD�
UHDOL]DUFH� XQ� XOWUDVRQLGR� SDUD� GHVFDUWDU�
GHVSUHQGLPLHQWR�GH�UHWLQD��DOJXQD�PDVD�R�KHPRUUDJtD�
GHO�FXHUSR�YtWUHR����������������

E���2MRV�DIiTXLFRV�\�SVHXGRIiTXLFRV

L�����+LVWRULD
&XDQGR�VH�WRPD�OD�KLVWRULD�GH�XQ�SDFLHQWH�DIiTXLFR�

R� SVHXGRIiTXLFR� FRQ� RSDFLGDG� FRUQHDO�� HV� LPSRUWDQWH�
SUHJXQWDU�DO�SDFLHQWH�VREUH�DQWHFHGHQWHV�GH�DPEOLRStD��
HQIHUPHGDG� UHWLQDO� SUHYLD�� JODXFRPD� \�R� QHXURSDWtD�
ySWLFD�� \D� TXH� HVWRV� DVSHFWRV� SXHGHQ� VHU� GHO� WRWDO�
FRQRFLPLHQWR� GHO� SDFLHQWH� SHUR� GH� GLILFLO� GHWHFFLyQ� D�
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WUDYpV�GH� OD�FyUQHD�RSDFD�� �6H�GHEH�LQYHVWLJDU�WDPELpQ�
HO�XVR�GH�DJHQWHV�DQWLLQIODPDWRULRV�R�SDUD�HO�FRQWURO�GH�
OD� SUHVLyQ� LQWUDRFXODU�� � 7DPELpQ� HV� QHFHVDULR� WHQHU� HO�
FRQRFLPLHQWR� GH� VL� H[LVWHQ� FDPELRV� HQ� OD� YLVLyQ� HQ� HO�
WUDQVFXUVR�GHO�GtD�SDUD�HYDOXDU�OD�SUHVHQFLD�GH�HGHPD�
FRUQHDO�� HVSHFLDOPHQWH� VL� HO� SDFLHQWH� HV� H[DPLQDGR�DO�
ILQDO�GHO�GtD�\�SUHVHQWD�EXHQD�YLVLyQ�D�SHVDU�GH�UHIHULU��
XQD� PDOD� YLVLyQ� OD� PD\RU� SDUWH� GHO� WLHPSR�� � � � (V� GH�
VXPD� LPSRUWDQFLD� REWHQHU� OD� KLVWRULD� GH� OD� PHMRU�
DJXGH]D� YLVXDO� REWHQLGD� GHVSXpV� GH� OD� FLUXJtD� GH�
FDWDUiWD�SUHYLD�\D�TXH��OD�RSDFLGDG�FRUQHDO�SRGUtD�QR�
VHU� OD� ~QLFD� R� PD\RU� UD]yQ� SDUD� OD� PDOD� DJXGH]D�
YLVXDO����������
3RGUtD� VHU� TXH� OD� LQIRUPDFLyQ� GH� PD\RU� LPSRUWDQFLD�
GH� OD� KLVWRULD� VHD� WRGR� OR� UHODFLRQDGR� FRQ� OD� FLUXJtD�
SUHYLD�� � ,QFOX\HQGRVH� DVt� OD� WpFQLFD� XWLOL]DGD� SDUD�
UHPRYHU�HO�FULVWDOLQR��HO�HVWDGR�GH� OD�FiSVXOD�SRVWHULRU��
\�FRPSOLFDFLRQHV�LQWUD�\�SRVWRSHUDWRULDV������������

LL�����(YDOXDFLyQ�GH�OD�UHWLQD
/D�GHWHFFLyQ�SUHRSHUDWRULD�GH�OD�UHWLQD�HV�GH�LQWHUpV�

HVSHFLDO� HQ� HO� RMR� DIiTXLFR� FRQ� RSDFLGDG� FRUQHDO�
GHELGR�DO�tQGLFH�GH�GHVSUHQGLPLHQWR�TXH�H[LVWH�HQ�HVWRV�
RMRV��HVSHFLDOPHQWH�FXDQGR�H[LVWH�HO�DQWHFHGHQWH�GH�TXH�
OD� H[WUDFFLyQ� GH� FDWDUDWD� IXH� FRPSOLFDGD�� � /D�
SUHVHQFLD�GH�GHVSUHQGLPLHQWR�GH�UHWLQD�SRGUtD�VHU�XQD�
FRQWUDLQGLFDFLyQ� GH� OD� TXHUDWRSODVWtD�� R� SRGUtD�
WDPELpQ� LQGLFDU� HO� XVR� GH� TXHUDWRSURVWHVLV� WHPSRUDO�
SDUD� OOHYDU� D� FDER� XQD� FLUXJtD� FRPELQDGD� GH�
TXHUDWRSODVWtD�\�GHVSUHQGLPLHQWR����������
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LLL�����(YDOXDFLyQ�HQ�E~VTXHGD�GH�HGHPD�PDFXODU�TXtVWLFR�
(O� HGHPD� PDFXODU� TXtVWLFR� HV� XQ� SUREOHPD� PD\RU�

SUHRSHUDWRULR� \� SRVWRSHUDWRULR� HQ� ORV� RMRV� FRQ�
TXHUDWRSDWtD� EXORVD� DIiTXLFD� \� SVHXGRIiTXLFD�� � (VWH�
RFXUUH� GHVGH� HO� �� �� DO� ��� �� GH� ORV� RMRV� FRQ� OHQWHV�
LQWUDRFXODUHV����/,2�����/D�SUHVHQFLD�GH�HGHPD�PDFXODU�
TXtVWLFR� QR� H[OX\H� HO� OOHYDU� D� FDER� OD� TXHUDWRSODVWtD���
6LQ� HPEDUJR�� VL�DIHFWD� ORV� UHVXOWDGRV� YLVXDOHV�� �0XFKRV�
GH� ORV� SDFLHQWHV� FRQ� HGHPD� PDFXODU� TXtVWLFR�� GHVSXpV�
GH� OD� TXHUDWRSODVWtD� SVHXGRIiTXLFD�� PHMRUDQ� VX� YLVLyQ�
JUDGXDOPHQWH�HQ�XQ�SHUtRGR�GH���D���DxRV������

LY�����(YDOXDFLyQ�GHO�OHQWH�LQWUDRFXODU
(Q�HO�SDFLHQWH�SVHXGRIiTXLFR�VH�GHEH�SUHVWDU�HVSHFLDO�

DWHQFLyQ�DO�OHQWH�LQWUDRFXODU�HQ�Vt��\�D�VX�UHODFLyQ�FRQ�
ODV� HVWUXFWXUDV� TXH� OH� URGHDQ�� � (O� LULV� GHEH� VHU�
H[DPLQDGR�HQ�EXVTXHGD�GH�VXWXUDV�TXH�OH�XQDQ�FRQ�HO�
OHQWH�� iUHDV� GH� HURVLyQ�� LULGHFWRPtDV� \� VLQHTXLDV�
DQWHULRUHV�SHULIpULFDV�����������

(Q� JHQHUDO�� OD� HYDOXDFLyQ� \� SUHSDUDFLyQ� GHO�
SDFLHQWH� DIiTXLFR� \� SVHXGRIiTXLFR� SDUD� OD�
TXHUDWRSODVWtD�� LQFOX\H� WRGDV� ODV� FRQVLGHUDFLRQHV�
GDGDV� D� ORV� SDFLHQWHV� FRQ� RMRV� IiTXLFRV� DGHPiV�GH� TXH�
VH� GHEHQ� WRPDU� HQ� FXHQWD� ORV� HIHFWRV� GH� OD� FLUXJtD�
SUHYLD�� � 8VXDOPHQWH�� HO� DVSHFWR� TXH� PiV� VH� GHEH� GH�
FRQVLGHUDU� HQ� HVWRV� SDFLHQWHV� HV� OD� SODQLILFDFLyQ� GHO
PDQHMR� TXH� VH� OH� GDUi� DO� /,2� RULJLQDO�� \� VL� pVWH� VH�
FRQVHUYDUi�R�VHUi�UHHPSOD]DGR���������

���3UHSDUDFLyQ�SUHRSHUDWRULD�GHO�SDFLHQWH

D�����(GXFDU�DO�SDFLHQWH
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6H� GHEH� KDEODU� FRQ� HO� SDFLHQWH� HQ� UHSHWLGDV�
RFDFLRQHV� VREUH� ORV� REMHWLYRV� GHO� WUDQVSODQWH� \� VHU�
UHDOLVWDV�HQ�UHODFLyQ�D�ORV�UHVXOWDGRV�HVSHUDGRV���(V�PX\�
LPSRUWDQWH�GHFLUOH�DO�SDFLHQWH�\�TXH�pO�R�HOOD��HQWLHQGD�
TXH� REWHQHU� � VX�PHMRU� YLVLyQ� WRPDUi�DO� UHGHGRU� GH� XQ�
DxR� R� PiV�� � 'H� KHFKR�� XQD� HGXFDFLyQ� DSURSLDGD� GHO�
SDFLHQWH�SXHGH�FRQWULEXLU�D�REWHQHU��PHMRUHV�UHVXOWDGRV�
SRVWRSHUDWRULRV�

$GHPiV�� ORV�SDFLHQWHV�D�TXLHQHV� VH� OHV�DGYLHUWH� VREUH�
ORV� VLJQRV� GH� UHFKD]R�� � GH� LQIHFFLyQ� � \� GH� SRVLEOHV�
VXWXUDV�VXHOWDV��\�TXLHQHV�HQWLHQGHQ�OD�LPSRUWDQFLD�GH�
VX�VHJXLPLHQWR�� WLHQGHQ�D�WHQHU�XQ�PHMRU�SURJUHVR�� �6H�
UHFRPLHQGD� WDPELpQ� UHSDUWLU� SHTXHxRV� IROOHWRV� � GRQGH�
VH� GHVFULEDQ� ORV� VLJQRV� GH� DOHUWD� HQ� FDVR� GH� UHFKD]R��
KRUDULRV� HVFULWRV� GH� ORV� PHGLFDPHQWRV� UHVSHFWLYRV�� ORV�
FXDOHV�VH�GHEHQ�DFWXDOL]DU�\�UHYLVDU�HQ�FDGD�YLVLWD�SRU�
HO�PpGLFR����������

E�����&RQWURODU��OD�LQIHFFLyQ
(O� XVR� GH� DQWLELyWLFRV� SUHRSHUDWRULDPHQWH� SRGUtD�

D\XGDU� � D� GLVPLQXLU� OD� LQFLGHQFLD� GH� HQGRIWDOPLWLV�
DVRVLDGD� D� FLUXJtD� LQWUDRFXODU�� DXQTXH� D� SHVDU� GH�
YDULRV�HVWXGLRV�TXH�VH�KDQ�UHDOL]DGR�HQ�UHODFLyQ�D��HVWH�
SDVR�D~Q�QR�VH�KD�OOHJDGR�D�FRQFOXVLRQHV�GHILQLWLYDV���
��������� ��� � /RV� SUREOHPDV� DVRFLDGRV� DO� XVR� GH�
DQWLELyWLFRV� SURILOiFWLFRV� LQFOX\HQ�� � HO� GHVDUUROOR� GH�
EDFWHULDV� TXH� VH� KDQ� KHFKR� UHVLVWHQWHV�� UHDFFLRQHV�
DOpUJLFDV� \� HO� FRVWR�GH� ORV�DQWLELyWLFRV�� � (Q� OD�PD\RUtD�
GH� ORV� FDVRV� VH� XWLOL]DQ� DQWLELyWLFRV� WySLFRV� GH� DPSOLR�
HVSHFWUR� GXUDQWH� �� D� �� GtDV� DQWHV� GH� OD� FLUXJtD�� � /D�
DGPLQLVWUDFLyQ� WySLFD� GH� DQWLELyWLFRV�
SUHRSHUDWRULDPHQWH� WLHQH� FRPR� REMHWLYR� GLVPLQXLU� OD�
IORUD�RFXODU� \� SHULRFXODU�DQWHV�GH� OD�FLUXJtD�\�GH�HVWD�
PDQHUD� KDFHU� TXH�GLVPLQX\D� OD� IXHQWH�PiV� FRP~Q�GH�
HQGRIWDOPLWLV����������������
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(O� DSOLFDU� OD� GRVtV� GH� DQWLELyWLFR� WySLFR� GH� PDQHUD�
VXILFLHQWH� \� IUHFXHQWHPHQWH�� SHUPLWH� TXH� ODV�
FRQFHQWUDFLRQHV� GH� DQWLELyWLFR� D� QLYHO� GHO� KXPRU�
DFXRVR� VHDQ� EDFWHULRVWiWLFDV� \� KDVWD�EDFWHULFLGDV� SDUD�
RUJDQLVPRV� TXH� SXHGDQ� LQYDGLU� OD� FiPDUD� DQWHULRU�
GXUDQWH�HO�SURFHGLPLHQWR��������

6H�GHEH� SUHVWDU�DGHPiV��PXFKD�DWHQFLyQ�DO�PDQHMR��
\�HOLPLQDFLyQ�GH�EOHIDULWLV�DQWHV�GH�OD�RSHUDFLyQ���'H�OD�
PLVPD�PDQHUD�� OD�SUHSDUDFLyQ�GH� ORV�SiUSDGRV�HV�PX\�
LPSRUWDQWH�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ�D� OD� OLPSLH]D�
GH� VXV� PDUJHQHV� \D� TXH� HV� DTXtGRQGH� VH� HQFXHQWUDQ�
PLFURRUJDQLVPRV� TXH� PiV� FRPXQPHQWH� SURGXFHQ�
LQIHFFLyQ� SRVWRSHUDWRULD�� FRPR� OR� VRQ� ORV� HVWDILORFRFRV���
$GHPiV� GH� HVWRV� FXLGDGRV�� VH� KD� GHPRVWUDGR� TXH� XQD�
VROD�DSOLFDFLyQ�GH�XQD�JRWD�GH�SRYLGRQH�\RGDGR�DO�����
VREUH�OD�VXSHUILFLH�RFXODU���SXHGH�D\XGDU�D�GLVPLQXLU�OD�
LQFLGHQFLD� GH� HQGRIWDOPLWLV�� � (VWD� VROXFLyQ� VH� SXHGH�
XWLOL]DU� SDUD� OD� GHVLQIHFFLyQ� WySLFD� WDQWR� GH� OD� SLHO�
FRPR�GH� OD� FRQMXQWLYD�� � /D� VROXFLyQ�GHEH� VHU� LUULJDGD�
GHO� RMR� DQWHV� GH� KDFHU� FXDOTXLHU� LQFLFLyQ� SDUD� HYLWDU�
SRVLEOH�WR[LFLGDG�LQWUDRFXODU������������������

F������&RQWURODU�OD�SUHVLyQ�LQWUDRFXODU
6H� GHEH� FRQWURODU� HO� JODXFRPD� DQWHV� GH� OD�

TXHUDWRSODVWtD� VREUH� WRGR� SRUTXH� pVWH� RFDFLRQDOPHQWH�
VH�SXHGH�DJUDYDU�GHVSXpV�GH� OD�RSHUDFLyQ�� �7DPELpQ�HV�
HVFHQFLDO�TXH�H[LVWD�FRPSOHWD�DFLQHVLD�GH�ORV�SiUSDGRV�\�
GH� ORV� P~VFXORV� H[WUDRFXODUHV� SDUD� HYLWDU� HOHYDFLRQHV�
GH� OD� SUHVLyQ� LQWUDRSHUDWRULDPHQWH� VHFXQGDULDV� D�
FRQWUDFFLRQHV� PXVFXODUHV�� � $GLFLRQDOPHQWH�� VH� SXHGH�
GLVPLQXLU� OD� SUHVLyQ� LQWUDRFXODU� SRU� PHGLR� GH�
FRPSUHVLyQ�RFXODU�MXVWR�DQWHV�GH�OD�FLUXJtD�OR�TXH�D�VX�
YH]�D\XGD�D�GLVPLQXLU� OD�SUHVLyQ�SRVWHULRU�GXUDQWH� OD�
IDVH�GH�FLHOR�DELHUWR��DVt�FRPR�HO�ULHVJR�GH�SpUGLGD�GHO�
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FXHUSR�YtWUHR�\�GH�KHPRUUDJLD�FRURLGDO�� �2WUD�PDQHUD�
GH� GLVPLQXLU� OD� SUHVLyQ� LQWUDRFXODU� HV� SRU� PHGLR� GHO�
XVR�GHO�EDOyQ�GH�+RQDQ�R�DOJXQ�DSDUDWR�VLPLODU�DQWHV�
GH�OD�SUHSDUDFLyQ�GHO�RMR��D����PP�+J�SRU����PLQXWRV���
6L�QR� VH� WLHQH�DO� � HVWH�EDOyQ�R�DOJR� VLPLODU�HQWRQFHV� VH�
SXHGH�DSOLFDU�SUHVLyQ�GLJLWDO����������������

G�����0DQHMR�GHO�FULVWDOLQR
3DUD� D\XGDU� D� SURWHMHU� HO� FULVWDOLQR� HQ� HO� SDFLHQWH�

IiTXLFR� D� TXLHQ� VH� OH� UHDOL]DUi� TXHUDWRSODVWtD� \� VLQ�
FLUXJtD� GH� FDWDUiWD� FRPELQDGD�� VH� UHFRPLQHQGD� OD�
DSOLFDFLyQ�GH� GRV� JRWDV� GH� SLORFDUSLQD�DO� �� �� FDGD� ��
PLQXWRV� � DO� PRPHQWR� GH� FRORFDU� HO� EDOyQ� GH� +RQDQ���
HVWR�SURGXFH�OD�FRQVWULFFLyQ�GH�OD�SXSLOD�\�GH�HVWH�PRGR�
VH�SURWHMH�HO�FULVWDOLQR����������������

H�� � � 7HMLGR� FRUQHDO� GRQDGR�� PHGLRV� GH� FRQVHUYDFLyQ�� \� VX������������������
PDQHMR�SUHRSHUDWRULR

(Q� UHODFLyQ� DO� WHMLGR� FRUQHDO� GRQDGR�� H[LVWH� SRFR�
GHVDFXHUGR� HQ� TXH� ODV� FRUQHDV� SURYHQLHQWHV� GH�
SDFLHQWHV� FRQ� RMRV� VDQRV� \� HQWUH� ODV� HGDGHV� GH� �� D� ���
DxRV�� VHDQ� DSWDV� SDUD� VHU� GRQDGDV�� � /DV� FRUQHDV�
SURYHQLHQWHV� GH� SDFLHQWHV� PHQRUHV� GH� �� DxRV� VRQ� PX\�
GHOJDGDV� \� VXDYHV�� \�GLItFLOHV�GH�PDQHMDU�� � (Q�JHQHUDO��
FXDQGR� HO�GRQDQWH� HV�PD\RU�GH���DxRV�� �PLHQWUDV�PiV�
MyYHQ� HV��PiV� LGHDO� HV� HO� WHMLGR� \D� TXH� ODV� FRUQHDV� �PiV�
MRYHQHV� WLHQHQ� XQ� PD\RU� Q~PHUR� GH� FpOXODV�
HQGRWHOLDOHV�� � /DV� FRUQHDV� SURYHQLHQWHV� GH� GRQDQWHV�
PD\RUHV� GH� ��� DxRV� XVXDOPHQWH� WLHQHQ� PHQRV� FpOXODV�
HQGRWHOLDOHV� \� HVWiQ� PHQRV� DSWDV� SDUD� VRSRUWDU� HO�
WUDXPD�GHO�WUDQVSODQWH����/D�SUHVHQFLD�GHO�DUFR�VHQLO�QR�
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HV� XQD� FRQWUDLQGLFDFLyQ� SDUD� TXH� OD FyUQHD� VHD�
XWLOL]DGD� FRPR� WHMLGR� GRQDGR�� SHUR� SRU� UD]RQHV�
HVWpWLFDV�� HVWR� SRGUtD� OLPLWDU� HO� WDPDxR� GHO� LQMHUWR� ��
�������������

$O� FRQWUDULR� GH� OD� TXHUDWRSODVWtD� ODPHODU�� OD�
TXHUDWRSODVWtD� SHQHWUDQWH� UHTXLHUH� GH� XQD� FDSD�
HQGRWHOLDO�YLDEOH���3DUD�DVHJXUDU�HVWD�YLDELOLGDG�VH�KD�
FUHDGR� XQD� YDULHGDG� GH� PpWRGRV� SDUD� SUHVHUYDU� HO�
WHMLGR� FRUQHDO�� FRPR� OR� VRQ�� � HO�DOPFHQDU�HO� WHMLGR�D���
JUDGRV� &� LQPHGLDWDPHQWH� GHVSXpV� GH� VHU� UHPRYLGRV�
SRVWPRUWHP�� DOPDFHQDUOR� HQ� XQ� PHGLR� QXWULWLYR��
FULRSUHVHUYDFLyQ�\�KDVWD�LQFXEDFLyQ�D�ODUJR�SOD]R�D����
JUDGRV�&�����������

(Q� SDtVHV� FRPR� HO� QXHVWUR�� HQ� GRQGH� H[LVWH� IDOWD�GH�
GRQDFLyQ� GH� WHMLGR� FRUQHDO� � \� QR� H[LVWHQ� EDQFRV� GHO�
PLVPR�� VH� SRGUtD� UHTXHULU� GH� WUDQVSRUWH� GHVGH�
GLVWDQFLDV� FRQVLGHUDEOHV� OR� TXH� KDFH� PDQGDWRULD� OD�
H[LVWHQFLD� GH�PHGLRV� GH� FRQVHUYDFLyQ� HIHFWLYRV�� � (Q� OD�
PD\RUtD� GH� ORV� FDVRV�� HO� DOPDFHQDU� HO� WHMLGR� � HQ� XQ�
PHGLR�QXWULWLYR��KD�GHPRVWUDGR�SUHVHUYDU�OD�YLDELOLGDG�
GHO� HQGRWHOLR� GXUDQWH� YDULRV� GtDV�� IDFLOLWDQGR� DVt� OD�
GLVWULEXFLyQ�GHO�WHMLGR���7DPELpQ�VH�KD�GHPRVWUDGR�TXH�
HQ� XQ� PHGLR� .�VRO� VH� SXHGH� H[WHQGHU� HO� DOPDFHQDMH�
KDVWD�SRU�XQ�SHUtRGR�GH���VHPDQDV����������7DPELpQ�VH�
GLFH�TXH�HO�2SWLVRO��HO�FXDO�FRQWLHQH�FRQGURLWLQ�VXOIDWR�\�
GH[WUDQ��WLHQH�OD�YHQWDMD�GH�TXH�D\XGD�D�GLVPLQXLU�OD�
DFXPXODFLyQ�GH�OtTXLGR�D�QLYHO�HVWURPDO������������

([LVWHQ�RWURV� IDFWRUHV�TXH�VH�GHEHQ�WRPDU�HQ�FXHQWD�
SDUD� GHFLGLU� VL� HO� WHMLGR� D� VHU� GRQDGR� HV� DSWR� SDUD�
WUDQVSODQWH�� � /D� $VRFLDFLyQ� GH� %DQFRV� GH� 2MRV� � GH�
$PpULFD� HQ� FRQMXQWR� FRQ� OD� $FDGHPLD� $PHULFDQD� GH�
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2IWDOPRORJtD�� KDQ� HVWDEOHFLGR� FLHUWDV� VLWXDFLRQHV� TXH�
FRQVWLWX\HQ� FRQWUDLQGLFDFLRQHV� SDUD� TXH� DOJXQRV�
WHMLGRV� FRUQHDOHV� VHDQ� XWLOL]DGRV� SDUD� WUDQVSODQWH���
(VWDV�FRQWUDLQGLFDFLRQHV�VH�GHVFULEHQ�D�FRQWLQXDFLyQ����
�����
x (O� � WHMLGR� SURYHQLHQWH� GH� GRQDQWHV� TXH� SUHVHQWH�

FXDOTXLHUD� GH� ODV� VLJXLHQWHV� VLWXDFLRQHV� HV� XQD�
DPHQD]D� SRWHQFLDO� SDUD� OD� VDOXG� GHO� UHFHSWRU� R�
SRVHH� ULHVJR�SDUD�TXH� OD�FLUXJtD� VHD�H[LWRVD�\�SRU� OR�
WDQWR� QR� GHEH� VHU� XWLOL]DGRV� FRQ� SURSyVLWRV�
TXLU~UJLFRV�
� 0XHUWH�GH�FDXVD�GHVFRQRFLGD�
� 0XHUWH� SRU� HQIHUPHGDG� GHO� 61&� GH� HWLRORJtD�
GHVFRQRFLGD�
� (QIHUPHGDG�GH�&UHXW]IHOGW�-DNRE�
� 3DQHQFHIDOLWLV�HVFOHURVDQWH�VXEDJXGD�
� /HXFRHQFHIDORSDWtD�PXOWLIRFDO�SURJUHVLYD�
� 5XEHROD�FRQJpQLWD�
� 6tQGURPH�GH�5H\H�

� (QFHIDOLWLV� YLUDO� DFWLYD� R� HQFHIDOLWLV� GH� RULJHQ�
GHVFRQRFLGR�
� 6HSWLFHPLD�DFWLYD���EDFWHUHPLD��IXQJHPLD��YLUHPLD�
��
� (QGRFDUGLWLV�EDFWHULDQD�R�I~QJLFD�DFWLYD�
� +HSDWLWLV�YLUDO�DFWLYD�
� 5DELD�
� (QIHUPHGDG�RFXODU�LQWUtQVHFD�
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x 5HWLQREODVWRPD�
x 7XPRUHV�PDOLJQRV�GHO�VHJPHQWR�RFXODU�DQWHULRU�
x ,QIODPDFLyQ�RFXODU�R�LQWUDRFXODU�DFWLYD��
FRQMXQWLYLWLV�

HVFOHULWLV��LULWLV��XYHLWLV��YLWUHLWLV��FRURLGLWLV��
UHWLQLWLV�
x 7UDVWRUQRV�RFXODUHV�FRQJpQLWRV�R�DGTXLULGRV�TXH�

QR���������������SHUPLWLUtDQ�REWHQHU�UHVXOWDGRV�
H[LWRVRV��SRU�HMHPSOR�XQD�FLFDWUL]�FRUQHDO�FHQWUDO��
NHUDWRFRQR�\�TXHUDWRJORER�

x 3WHULJLyQ�X�RWURV�WUDVWRUQRV�VXSHUILFLDOHV�GH�OD�
FRQMXQWLYD�R�VXSHUILFLH�TXH�LQYROXFUH�HO�iUHD�
FHQWUDO�ySWLFD�GHO�ERWyQ�FRUQHDO�

� &LUXJtD�SUHYLD�LQWUDRFXODU�R�GHO�VHJPHQWR�DQWHULRU�
x 3URFHGLPLHQWRV�FRUQHDOHV�UHIUDFWLYRV���

TXHUDWRWRPtD��UDGLDO��LQVHUWRV�ODPHODUHV��HWF���
x &LUXJtD�GH�IRWRDEODFLyQ�FRQ�OiVHU�
x &LUXJtD�GHO�VHJPHQWR�DQWHULRU��FDWDUiWD��

LPSODQWH�GH�OHQWH�LQWUDRFXODU��ILOWUDFLyQ�GH�
JODXFRPD���

� /HXFHPLDV�DFWLYDV�
� /LQIRPD�DFWLYR�GLVHPLQDGR�
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� 'RQDQWHV�FRQ�DQWtJHQR�GH�VXSHUILFLH�GH�+HSDWLWLV�%
3RVLWLYR�

� 3HUVRQDV�TXH�KD\DQ�UHFLELGR�KRUPRQD�GH�
FUHFLPLHQWR

GHULYDGD�GH�SLWXLWDULD�KXPDQD���SLW�K*+���
GXUDQWH�ORV

DxRV�GH������D������
� 'RQDQWHV�VHURSRVLWLYRV�SDUD�+,9�
� 6,'$
� 1LxRV��������DxRV���H�LQIDQWHV�GH�PDGUHV�FRQ�6,'$�R�
TXH

KD\DQ�SUHVHQWDGR�DOWR�ULHVJR�GH�LQIHFFLyQ�SRU�9,+�
� 3DFLHQWHV�FRQ�DOWR�ULHVJR�GH�LQIHFFLyQ�SRU�+,9�
EDVDQGRVH

HQ�OD�LQIRUPDFLyQ�GH�ORV�FDVRV�GH�6,'$�SXEOLFDGRV�
SRU�HO

6HUYLFLR�GH�6DOXG�3~EOLFD�\�ORV�&HQWURV�GH�&RQWURO�
GH

(QIHUPHGDGHV�
x (YLGHQFLD�FOtQLFD�R�GH�ODERUDWRULR�GH�LQIHFFLyQ�
SRU�+,9
x +RPEUHV�TXH�KD\DQ�WHQLGR�FRQWDFWR�VH[XDO�FRQ�

RWUR
KRPEUH��

x 4XH�VHDQ�R�KD\DQ�VLGR�DGLFWRV�D�GURJDV�
LQWUDYHQRVDV

x 3HUVRQDV�TXH�KD\DQ�HPLJUDGR��GH�SDtVHV�������WLSR�
,,�GRQGH�OD�DFWLYLGDG�VH[XDO�HV�UHSRUWDGD�FRPR�
GH�ULHVJR�GH�WUDQVPLVLyQ�GH�9,+��+DLWt��$IULFD�
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&HQWUDO���

x 3HUVRQDV�FRQ�KHPRILOLD�TXH�KD\DQ�UHFLELGR�
FRQFHQWUDGRV�GH�IDFWRUHV�GH�FRDJXODFLyQ�

x &RPSDxHURV�VH[XDOHV�GH�FXDOTXLHUD�GH�ORV�
DQWHULRUHV�

x +RPEUHV�\�PXMHUHV�TXH�VH�KD\DQ�LQYROXFUDGR�HQ�
SURVWLWXFLyQ��\�SHUVRQDV�TXH�KD\DQ�VLGR�VXV�
FRPSDxHURV�KHWHURVH[XDOHV�GHQWUR�GH�ORV�
SDVDGRV���PHVHV�

� ,QIHFFLyQ�SRU�+7/9���R�+7/9�,,�
� 6tILOLV�DFWLYD�
� 'RQDGRUHV�VHURSRVLWLYRV�SDUD�KHSDWLWLV�&�

x (O� FLUXMDQR� GHEH� WHQHU� HO� FRQRFLPLHQWR� GH� HVWRV�
FULWHULRV�\�DGHPiV��HO�EDQFR�GH�RMRV�GHEH�HQYLDUOH�
LQIRUPDFLyQ� VREUH� ODV� FLUXQVWDQFLDV� TXH�
URGHDURQ� OD�PXHUWH�GHO�GRQDQWH�\�XQD�KLVWRULD�
PpGLFD� DGHFXDGD� SDUD� TXH� SXHGD� TXHGDU� D�
MXLFLR� GHO� FLUXMDQR� VL� HO� WHMLGR� HV� DSWR� SDUD�
WUDQVSODQWH�R�QR�

(VWD�LQIRUPDFLyQ�GHEH�LQFOXLU�OR�VLJXLHQWH�
� 0DQHUD�HQ�TXH�IXH�SUHVHUYDGR�HO�WHMLGR�
� (GDG�GHO�GRQDQWH�
� &DXVD�GH�PXHUWH�
� +RUD�\�IHFKD�GH�OD�PXHUWH�
� +RUD�\�IHFKD�GH�OD�HQXFOHDFLyQ�R�H[VLFLyQ�LQ�VLWX�
� +RUD�\�IHFKD�GH�OD�SUHVHUYDFLyQ�
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�5HSRUWH� GHO� H[iPHQ� GHO� WHMLGR� FRQ� OiPSDUD� GH�
KHQGLGXUD�
� 5HVXOWDGR�GH�PLFURVFRSLD�HVSHFXODU��� VL� VH�UHDOL]y�
��

� 5HVXOWDGRV� LPSUHVRV� GH� WRGDV� ODV� SUXHEDV� VHUROyJLFDV��������������������������
UHDOL]DGDV� \� UHTXHULGDV� SRU� OD� $VRFLDFLyQ�
$PHULFDQD�GH�%DQFRV�GH�2MRV�

I�����$QWLFLSDUVH�D�XQD�KHPRUUDJLD�VXSUDFRURLGDO
/D� KHPRUUDJLD� VXSUDFRURLGDO� H[SXOVLYD� HV� OD�

FRPSOLFDFLyQ� PiV� WHPLGD� HQ� FLUXJtD� RIWiOPLFD�� � (VWD�
VXFHGH� PiV� IUHFXHQWHPHQWH� GH� OR� TXH� VH� SLHQVD� HQ�
FLUXJtD� GH� WUDQVSODQWH� GH� FyUQHD�� RVFLODQGR� HQWUH�
�������D��������GH�ORV�FDVRV������������6H�KDQ�UHDOL]DGR�
YDULRV� HVWXGLRV� GRQGH� VH� HYLGHQFLD� TXH� HO� XVR� GH�
DQHVWHVLD� JHQHUDO� HQ� OXJDU� GH� DQHVWHVLD� ORFDO�� HV� XQ�
IDFWRU� GH� ULHVJR�� � 2WURV� IDFWRUHV� GH� ULHVJR� LQFOX\HQ���
SDFLHQWHV� GH� � PD\RU� HGDG�� JODXFRPD�� WDTXLFDUGLD��
KLSHUWHQVLyQ� VLVWpPLFD� DUWHULRHVFOHURVLV�� \� WHUDSLD�
DQWLFRDJXODQWH�� � /D�PHMRU� IRUPD�GH�HQIUHQWDUVH�D� OD�
KHPRUUDJLD� VXSUDFRURLGHD� HV� WRPDQGR� PHGLGDV�
SUHYHQWLYDV�� � 6L� HO� SDFLHQWH� HVWi� FRQ� WUDWDPLHQWR�
DQWLFRDJXODQWH�� pVWH� GHEH� VHU� VXVSHQGLGR� HQ� FXDQWR�
VHD� SRVLEOH�� � 6H� GHEH� OOHYDU� HO� PHMRU� FRQWURO� GH� OD�
SUHVLyQ� VDQJXtQHD�� WDTXLFDUGLD� \� GH� HVWDGRV� GH�
DQVLHGDG� GHO� SDFLHQWH�� � (V� QHFHVDULR� HQWUDU� DO� RMR�
OHQWDPHQWH� SDUD� HYLWDU� XQD� VDOLGD� UHSHQWLQD� GH�
KXPRU� DFXRVR�� OR� TXH� SURYRFDUtD� XQ� GHVHQVR� HQ� OD�
SUHVLyQ� LQWUDRFXODU� \� MXQWR� FRQ� HVWR�� OD� UXSWXUD� GH�
IUiJLOHV� YDVRV� FRURLGDOHV�� � (O� RMR� QR� GHEH� GHMDUVH�
DELHUWR� SRU�PiV� WLHPSR� GHO� QHFHVDULR�� � (VWR� HV� SRVLEOH�
HYLWDUOR� SRU� PHGLR� GH� OD� DGHFXDGD� SODQLILFDFLyQ� GH�
FDGD�XQR�GH�ORV�SDVRV�GH�OD�FLUXJtD����������

����3DVRV�TXLU~UJLFRV�HQ�OD�TXHUDWRSODVWtD�SHQHWUDQWH



��

/RV� SDVRV� GH� OD� FLUXJtD� SXHGHQ� YDULDU� HQWUH� ORV�
GLIHQUHQWHV� FLUXMDQRV�� SHUR� H[LVWHQ� GRV� REMHWLYRV� TXH� VRQ�
PDQGDWRULRV� SDUD� HVWD� FLUXJtD�� � ��� � 2EWHQHU� XQ� EXHQ�
DOLQHDPLHQWR�GH�OD�KHULGD�FRQ�HO�PtQLPR�GH�DVWLJPDWLVPR�
\�����HYLWDU�HO�GDxR D�ODV�FHOXODV�HQGRWHOLDOHV�

$� FRQWLQXDFLyQ� VH� LQFOX\HQ� ORV� VLJXLHQWHV� SDVRV�
TXLU~UJLFRV�

� ,QVHUVLyQ�GHO�HVSpFXOR�GH�SiUSDGRV�
� &RORFDFLyQ�GHO�DQLOOR�GH�ILMDFLyQ�GH�OD�HVFOHUD�
� 0DUFDU�HO�HMH�ySWLFR�HQ�OD�FyUQHD�GHO�KXpVSHG�
� 7UHSDQDFLyQ�GH�OD�FyUQHD�GRQDGD�
� 7UHSDQDFLyQ�GH�OD�FyUQHD�GHO�KXpVSHG�
� &RORFDFLyQ�GH�PDWHULDO�YLVRHOiVWLFR�HQ�OD�FiPDUD�DQWHULRU�
� &RORFDFLyQ�GHO�WHMLGR�FRUQHDO�GHO�GRQDQWH�HQ�HO�OHFKR�RFXODU�

GHO�KXpVSHG�
� &RORFDFLyQ� GH� ORV� FXDWUR� SXQWRV� LQWHUUXPSLGRV� \� FDUGLQDOHV�

FRQ�1\ORQ������
� &RPSOHWDU�OD�VXWXUD�
� 5HDMXVWDU�ODV�VXWXUDV�SDUD�PLQLPL]DU�HO�DVWLJPDWLVPR�
� $GPLQLVWUDU� PHGLFDPHQWRV� �� GH[DPHWDVRQD�

VXEFRQMXQWLYDO����PJ���JHQWDPLFLQD�VXEFRQMXQWLYDO��
��� PJ�� �� FHID]ROLQD� VXEFRQMXQWLYDO�� ��� PJ�� � 6H�
DSOLFDQ� �� JRWDV� GH� WLPRORO� DO� ������ D� PHQRV� TXH�
HVWp� FRQWUDLQGLFDGR� SRU� SUREOHPDV� FDUGtDFRV� R�
UHVSLUDWRULRV�GHO�SDFLHQWH����������

� 5HDOL]DU�XQD�VXWXUD�GH�WDUVRUUDILD�WHPSRUDO�HQ�FDVR�GH�TXH�
VH�DQWLFLSHQ�SUREOHPDV�GH�FLFDWUL]DFLyQ�

����0DQHMR�SRVWRSHUDWRULR



��

D���0DQHMR�SRVWRSHUDWRULR�LQPHGLDWR
'HVSXpV� GH� TXH� VH� KD� UHDOL]DGR� HO� ~OWLPR� SXQWR� \�

TXH� VH� KD� UHYLVDGR� OD� KHULGD� HQ� EXVFD� GH� VDOLGD� GH�
OtTXLGR� SRU� PHGLR� GH� OD� GHSUHVLyQ� GHO� ERUGH�
HVFOHUyWLFR� FRQ� XQD� HVSRQMD� GH� FHOXORVD�� VH� GH�
DGPLQLVWUDU�DO� SDFLHQWH�XQD�PH]FOD�GH�DQWLELyWLFR�\�
HVWHURLGH��OD�FXDO�SXHGH�VHU�HQ�XQJXHQWR�WySLFR�R�FRPR�
XQD�LQ\HFFLyQ�VXEFRQMXQWLYDO�
6L� OD� FLUXJtD� IXH� UHDOL]DGD� EDMR� FRQGLFLRQHV� GH�

DQHVWHVLD�JHQHUDO��VH�GHEH�DGPLQLVWUDU�XQD�LQ\HFFLyQ�
UHWUREXOEDU� GH� �PO� GH� XQ� DQHVWpVLFR� GH� DFFLyQ�
SURORQJDGD� FRPR� OR� � HV� OD� 0DUFDLQD� DO� ����� �� ��
KLGURFORUXUR� GH� � EXSLYDFDtQD� ��� SDUD� HYLWDU� HO� GRORU�
SRVWRSHUDWRULR�� � 6H� GHEH� SDUFKDU� HO� RMR� FRQ� GRV�
DOPRKDGLOODV� GH� JD]D�� XWLOL]DQGR� WDPELpQ� XQ�
SURWHFWRU�GH�PHWDO����������������

(O� FXLGDGR� GXUDQWH� ODV� SULPHUDV� ��� KRUDV�
VLJXLHQWHV� D� OD� FLUXJtD� GHEH� HVWDU� HQIRFDGR� HQ� HO�
PDQWHQLPLHQWR�GH� OD� LQWHJULGDG�GH� OD�KHULGD��HQ� OD�
SUHYHQFLyQ� GH� LQIHFFLyQ�� FRQWURO� GH� SRVLEOHV�
HOHYDFLRQHV� GH� OD� SUHVLyQ� LQWUDRFXODU�� \� HQ� OD�
FRPRGLGDG� GHO� SDFLHQWH�� � � 6H� SXHGH� LQLFLDU� GLHWD�
QRUPDO��DVt� FRPR WDPELpQ� OD�PD\RUtD�GH�DFWLYLGDGHV�
UXWLQDULDV� GHO� SDFLHQWH�� � 6LQ� HPEDUJR�� VH� OH� GHEH�
DGYHUWLU� DO� SDFLHQWH� VREUH� HO� FXLGDGR�TXH�GHEH� WHQHU�
DO�OHYDQWDUVH��DJDFKDUVH��HVWLUDUVH��\�HQ�OD�SRVLFLyQ�GH�
GRUPLU�� � 6H�GHEH�HQIDWL]DU� WDPELpQ�HQ�HO�FXLGDGR�GH�
HYLWDU� JROSHV� DO� RMR�� H[SLOFDQGROR� DO� SDFLHQWH� \� D� VXV�
IDPLOLDUHV�������������

&RQ� HO� XVR� GH� DQHVWpVLFRV� UHWUREXOEDUHV� GH� DFFLyQ�
SURORQJDGD�� VH� ORJUD� FRQWURODU� HO� GRORU� GXUDQWH� OD�
SULPHU�QRFKH�� \�PX\� UDUD� YH]� ORV�SDFLHQWHV�QHFHVLWDQ�
DOJXQ�PHGLFDPHQWR�PiV� IXHUWH� TXH� HO� DFHWDPLQRIHQ���
/D� QHFHVLGDG� GHO� SDFLHQWH� GHO� XVR� GH� DQDOJHVLD� TXH�
VHD� PXFKR� PiV� IXHUWH�� GHVSXpV� GH� ODV� ��� KRUDV� GHEH�
KDFHU� SHQVDU� DO� FLUXMDQR� HQ� OD� SUHVHQFLD� GH� SRVLEOHV�
FRPSOLFDFLRQHV������������
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E���&XLGDGR�SRVWRSHUDWRULR�WHPSUDQR����GH���D���GtDV��
$~Q� FRQ� ODV� TXHUDWRSODVWtDV� TXH� QR� SUHVHQWDURQ�

FRPSOLFDFLRQHV�� ORV� SDFLHQWHV� GHEHQ� VHU� YLVWRV��
GLDULDPHQWH�GXUDQWH� ORV� SULPHURV� ��D� ��GtDV�GHVSXpV�
GH� OD� FLUXJtD�� � 6H�GHEH� SUHVWDU� HVSHFLDO�DWHQFLyQ�D� OD�
LQWHJULGDG�GH�OD�KHULGD�� VL�H[LVWHQ�GHIHFWRV�HSLWOLDOHV��
D� OD� SUHVLyQ� LQWUDRFXODU�� HO� JUDGR� GH� LULWLV�� \� D� OD�
SRVLELOLGDG�GH�LQIHFFLyQ���

/DV�YLVLWDV�VH�GHEHQ�FRQWLQXDU���D���SRU�VHPDQD�KDVWD�
TXH� HO� HSLWHOLR� KD\D� VDQDGR� \� ODV� VXWXUDV� HVWpQ�
FXELHUWDV�� R� SRU� OR� PHQRV� KDVWD� TXH� QR� H[LVWD� GXGD�
VREUH� HO� FRQWURO� GH� FXDOTXLHUD� GH� ORV� DVSHFWRV� \D�
PHQFLRQDGRV���

F���&XLGDGR�SRVWRSHUDWRULR�WHPSUDQR����GH���D���GtDV��
'HVGH�OD�SULPHU�VHPDQD�KDVWD�HO�WHUFHU�PHV�GHVSXpV�

GH� OD� FLUXJtD� � HV� HO� SHUtRGR�GH�PD\RUHV� FDPELRV� \�GH�
PD\RU� ULHVJR� SDUD� HO� LQMHUWR� FRUQHDO� �� ������ ��� � (O�
FXLGDGR�GXUDQWH�HVWH�SHUtRGR�GHEH�GH�HVWDU�HQIDFDGR�
KDFLD� OD� SUHYHQFLyQ� GHO� UHFKD]R�� LQIHFFLyQ�� \� HGHPD�
PDFXODU� TXtVWLFR�� DVt� FRPR� WDPELpQ� OD�PDQLSXODFLyQ�
WHPSUDQD�GH�DVWLJPDWLVPR�FRUQHDO���

(O� SDFLHQWH� GHEH� VHU� H[DPLQDGR� GH� PDQHUD�
UHJXODU�� SDUWLFXODUPHQWH� KDVWD� TXH� HO� HSLWHOLR� HVWp�
LQWiFWR� VREUH� HO� LQMHUWR�� (O� QXHYR� HSLWHOLR� HV�
H[WUHPDGDPHQWH� YXOQHUDEOH� D� LQIOXHQFLDV� H[WHUQDV�
HVSHFLDOPHQWH�GXUDQWH�ORV�SULPHURV���PHVHV�VLJXLHQWHV�
D�OD�UHHSLWHOL]DFLyQ���
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/D� HYDOXDFLyQ� � D� OD� SULPHU� VHPDQD�GHVSXpV� GH� OD�
FLUXJtD� HV� HO� PRPHQWR� GH� PD\RU� UHFRQRFLPLHQWR� GH�
VLJQRV� GH� HQGRIWDOPLWLV�� � /D� HQGRIWDOPLWLV� TXH� VH�
SUHVHQWD� WHPSUDQDPHQWH� GHVSXpV� GH� OD� 433�
XVXDOPHQWH� VH� UHDOFLRQD� D� GHO� WHMLGR� GRQDGR��
FRQWLQXDFLyQ� GH� XQD� LQIHFFLyQ� SUHH[LVWHQWH� GHO�
UHFHSWRU�� R� LQRFXODFLyQ� VLJQLILFDWLYD� GXUDQWH� HO�
PRPHQWR�GH� OD�FLUXJtD�� � /D�PD\RUtD�GH�SDWyJHQRV�HQ�
HVWRV� FDVRV� VRQ� PLFURRUJDQLVPRV� JUDP�SRVLWLYRV�� DO�
FRQWUDULR�GH�FDVRV�GH�HQGRIWDOPLWLV�WDUGtDV�HQ�ODV�TXH�
ORV� PLFURRUJDQLVPRV� VXHOHQ� VHU� JUDP�QHJDWLYRV� ��
��������

&RQ�HO�UHHVWDEOHFLPLHQWR�GHO�HSLWHOLR�FRUQHDO�\�HQ�OD�
DXVHQFLD� GH� RWUDV� FRPSOLFDFLRQHV�� OD� FRQWLQXDFLyQ�
GHO�FXLGDGR�SRVWRSHUDWRULR�SXHGH�VHU�SODQLILFDGR���'H�
PDQHUD�UXWLQDULD�ORV�SDFLHQWHV�SXHGHQ�VHU�YLVWRV�FDGD�
VHPDQD�GXUDQWH�ODV�SULPHUDV�GRV�VHPDQDV�GHVSXpV�GH�
OD� FLUXJtD� \� SRVWHULRUPHQWH� D� LQWHUYDORV� PHQVXDOHV�
GXUDQWH�ORV�VLJXLHQWHV�WUHV�PHVHV�
(O� VHJXLPLHQWR� GHVSXpV� GH� HVWH� WLHPSR� UHJXODUPHQWH�

VH�UHDOL]D�FDGD���R���PHVHV�GHSHQGLHQGR�HQ�OD�WpFQLFD�
GH� VXWXUD� \� HQ� HO� WLSR� GH� UHKDELOLWDFLyQ� YLVXDO�� � /RV�
SDFLHQWHV� GH� DOWR� ULHVJR� JHQHUDOPHQWH� VRQ� YLVWRV� HO�
GREOH�GH�OD�IUHFXHQFLD�UHJXODU�������

x 0HGLFDPHQWRV

6H�GHEH� FRQWLQXDU� FRQ� HVWHURLGHV� WySLFRV� HQ�JRWDV� ��
YHFHV� DO� GtD�� XWLOL]DQGR� SRU� HMHPSOR�� DFHWDWR� GH�
SUHGQLVRORQD� DO� �� ��� � /D� IUHFXHQFLD�GH� DSOLFDFLyQ� VH�
SXHGH� GLVPLXLU� D� PHGLGD� TXH� ORV� VLJQRV� GH�
LQIODPDFLyQ� GHVDSDUH]FDQ��� XVXDOPHQWH� KDVWD� OOHJDU�
D� �� D� �� JRWDV� DO� GtD� KDVWD� HO� ILQDO� GHO� SULPHU� PHV���
5HJXODUPHQWH�� VH� FRQWLQ~DQ�DSOLFDQGR���D���YHFHV�DO�
GtD� GXUDQWH� ORV� SULPHURV �� PHVHV�� � � /D� UHODFLyQ� GH�
ULHVJR�EHQHILFLR� GHVSXpV� GH� HVWH� SHUtRGR� D~Q� QR� HVWi�
FODUD�� � SHUR� Vt� VH� SXHGH� FRQWLQXDU� OD� DSOLFDFLyQ� GH�



��

XQD�D�GRV�JRWDV�DO�GtD�SDUD�OD�SURWHFFLyQ�HQ��FRQWUD�
GHO�UHFKD]R�WDUGtR�HQ�HO�SDFLHQWH�DIiTXLFR�FRQ�SUHVLyQ�
LQWUDRFXODU� QRUPDO�� � 6L� HO� SDFLHQWH� HV� IiTXLFR� \� VL�
H[LVWH� DOJXQ� JUDGR� GH� HOHYDFLyQ� GH� OD� SUHVLyQ�
LQWUDRFXODU��HQWRQFHV�HO�XVR�GH�HVWRURLGHV�SRU�PiV�GH���
PHVHV� \� GHVSXpV� GH� KD\DQ�GHVDSDUHFLGR� ORV� VLJQRV� GH�
LQIODPDFLyQ�� Vt� HVWDUtD� FRQWUDLQGLFDGR� GHELGR� DO�
ULHVJR�GH�FDWDUDWD�R�JODXFRPD�LQGXFLGR�SRU�HO�XVR�GH�
HVWHURLGHV������������������

6H� GHEH� LQLFLDU� HO� XVR� GH� DQWLELyWLFRV� WySLFRV� GRV�
YHFHV� DO� GtD�� XVXDOPHQWH� FRPELQDGRV� FRQ� HVWHURLGHV��
DO� VHJXQGR�GtD�SRVWRSHUDWRULR�� �6H�GHEHQ�FRQWLQXDU���
R���YHFHV�DO�GtD�GXUDQWH���VHPDQDV���3RVWHULRUPHQWH��VH�
GHEHQ�GHVFRQWLQXDU���XQD�YH]�HO�HSLWHOLR�HVWp�LQWDFWR�\�
QR�KD\D�VRVSHFKD�GH�LQIHFFLyQ�������������������

9DULRV�FLUXMDQRV�XWLOL]DQ�FLFORSOpJLFRV�HQ�HO�SHUtRGR�
SRVWRSHUWRULR� LQPHGLDWR�� � 3HUR� SUREDEOHPHQWH�� HO� XVR�
GH�HVWRV�PHGLFDPHQWRV�HV�LQQHFHVDULR�D�PHQRV�GH�TXH�
H[LVWD�XQ�DOWR�JUDGR�GH�LULWLV

6L� HO� FLUXMDQR� SLHQVD� TXH� HO� XVR� GH� FLFORSOpJLFRV� HV�
HVFHQFLDO�� HQWRQFHV� VH� UHFRPLHQGD� HO� XVR� GH� DOJXQD�
GURJD�GH�FRUWD�DFFLyQ��FRPR�OR�HV�HO�FLFORSHQWRODWR�DO�
����
(O� REMHWLYR� GH� HVWR� HV� PDQWHQHU� � OD� SXSLOD� HQ�

PRYLPLHQWR� SDUD� HYLWDU� OD� IRUPDFLyQ� GH� VLQHTXLDV�
SRVWHULRUHV����������

�����&RPSOLFDFLRQHV
/DV�FRPSOLFDFLRQHV�GH� OD�TXHUDWRSODVWtD�SHQHWUDQWH�

VH� SXGHQ� GLYLGLU� HQ� WUHV� FDWHJRUtDV�� � DTXHOODV� TXH�
RFXUUHQ� GXUDQWH HO� SHUtRGR� RSHUDWRULR�� DTXHOODV� TXH�
RFXUUHQ� HQ� HO� SHUtRGR� SRVWRSHUDWRULR� LQPHGLDWR�� \�
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DTXHOODV� TXH� RFXUUHQ� VHPDQDV� R� PHVHV� GHVSXpV� GH� OD�
FLUXJtD����������
D���&RPSOLFDFLRQHV�WUDQVRSHUDWRULDV

(Q� OD� PD\RUtD� GH� ORV� FDVRV� ODV� FRPSOLFDFLRQHV�
WUDQVRSHUDWRULDV� VRQ� GH� RULJHQ� WpFQLFR�� � 8QD� WpFQLFD�
PHWLFXORVD� SRGUtD� SUHYHQLU� XQD� PDOD� H[FLVLyQ� GHO�
ERWyQ� FRUQHDO�GHO�GRQDQWH�� WUDXPD�DO� FULVWDOLQR�R�DO�
LULV�SRU�XQ�FRQWDFWR�LQYROXQWDULR�FRQ�HO� WUpSDQR�R� ODV�
WLMHUDV��\�WDPELpQ�GHMDU�EDQGDV�GH�YtWUHR�R�UHPDQHQWHV�
GH� OD� 0HPEUDQD� GH� 'HVFHPHW�� � (O� XVR� GH� ORV�
LQVWUXPHQWRV� TXLU~UJLFRV� PRGHUQRV� FRPR� ORV�
HQGRFRDJXODGRUHV� ELSRODUHV�� SHUPLWHQ� HO� WUDWDPLHQWR�
GH� FRPSOLFDFLRQHV� FRPR� OD� KHPRUUDJLD� � LQWUDRFXODU�
SURYHQLHQWH�GHO�ERUGH�GH�OD�LQFLVLyQ�R�GHO�LULV������������

2WUDV� FRPSOLFDFLRQHV� WUDQVRSHUDWRULDV� VRQ���
'HVWUXFFLyQ� GHO� HSLWHOLR� FRUQHDO�� FHQWUDMH� LQFRUUHFWR�
GHO� WUpSDQR�� SpUGLGD� GH� YtWUHR�� LUUHJXODULGDG� HQ� OD�
IRUPD� GH� OD� YHQWDQD� GHO� UHFHSWRU�� OHXFRPDV�
DGKHUHQWHV�� PHPEUDQD� UHWURFRUQHDO� \� KHPRUUDJLD�
H[SXOVLYD�������

E� &RPSOLFDFLRQHV�HQ�HO�SHUtRGR�SRVWRSHUDWRULR�LQPHGLDWR
/RV� SUREOHPDV� PiV� IUHFXHQWHPHQWH� YLVWRV� HQ� HO�

SHUtRGR�SRVWRSHUDWRULR�LQPHGLDWR�VRQ���IXJD�GH�YtWUHR�D�
WUDYpV� GH� OD� � KHULGD�� EORTXHR� SXSLODU�� IRUPDFLyQ� GH�
VLQHTXLDV�� XOFHUDFLyQ� GH� OD� KHULGD�� \� IDOOR� HQ� OD�
UHHSLWHOL]DFLyQ��������

8QD�IXJD�GH�YtWUHR�D�WUDYpV�GH� OD�KHULGD�KDFH�TXH�
OD� FiPDUD� DQWHULRU� VH� YXHOYD� VXSHUILFLDO� �� SRFR�
SURIXQGD� �� \� SODQD�� OR� FXDO� SXHGH� VHU� QRWDGR� DO�
PRPHQWR� GH� OD� FLUXJtD� R� HQ� SHUtRGR� SRVWRSHUDWRULR�
LQPHGLDWR���6LQ�HPEDUJR��XQ�EORTXHR�SXSLODU�WDPELpQ�
SXHGH�FDXVDU�XQD�FiPDUD�DQWHULRU�SODQD�����\�SRU�HVWD�
UD]yQ�VH�GHEH�GHVFDUWDU�TXH�H[LVWD�WDPELpQ�XQD�IXJD�D�
WUDYpV� GH� OD� KHULGD� RSHUDWRULD�� � 3DUD� HVWR� VH� SXHGH�
UHDOL]DU� HO� 7HVW� GH� 6HLGHO� � HO� FXDO� VH� OOHYD� D� FDER�
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DSOLFDQGR� WLQFLyQ� GH� IOXRUHVFHtQD� FRQFHQWUDGD� VREUH�
OD�VXSHUILFLH�GH�OD�FyUQHD���%DMR�OD�OX]�D]XO�GH�FREDOWR��
OD�IOXRUHVFHtQD�VH�REVHUYD�GH�FRORU�QHJUR���3HUR�VL�H[LVWH�
IXJD� GH� KXPRU� DFXRVR�� HQWRQFHV� OD� IOXRUHVFHtQD� VH�
GLOX\H� FDPELDQGR� GH� FRORU� QHJUR� D� FRORU� YHUGH�
EULOODQWH�������������

6L� OD� FiPDUD� DQWHULRU� HVWi� SODQD� \� VL� H[LVWH� XQD�
IXJD� GH� KXPRU� DFXRVR�� HV� � QHFHVDULR� � � UHSDUDUOR�
TXLU~UJLFDPHQWH� � GH� � � LQPHGLDWR� � � �� ������ ��� � /D�
SUHVHQFLD�GH�XQD�IXJD�DVRFLDGD�FRQ�SURODSVR�GHO� LULV��
WDPELpQ� QHFHVLWD� WUDWDPLHQWR� TXLU~UJLFR� LQPHGLDWR���
(O� FRQWDFWR� SURORQJDGR� HQWUH� OD� FyUQHD� GRQDGD� \� HO�
LULV�� �HO�FULVWDOLQR��R�XQ�LPSODQWH�GH�OHQWH�LQWUDRFXODU�
SRGUtD� UHVXOWDU� HQ� GDxR� H[WHQVR� H� LUUHYHUVLEOH� GH� ODV�
FpOXODV�HQGRWHOLDOHV��������������

&XDQGR� H[LVWH� XQD� IXJD� GH� KXPRU� DFXRVR�� OD�
SUHVLyQ� LQWUDRFXODU� UHJXODUPHQWH� VH� HQFXHQWUD� EDMD��
SHUR� VL� HVWi� DFRPSDxDGD� SRU� XQ� EORTXHR� SXSLODU�� OD�
SUHVLyQ� LQWUDRFXODU� SXHGH� HVWDU� QRUPDO� R� HOHYDGD�� � <�
SDUWLFXODUPHQWH� OD� SXSLOD� QR� HVWi� ELHQ� GLODWDGD� ��
��������

/D� IRUPDFLyQ� GH� VLQHTXLDV� GHO� LULV� DO� ERUGH� GHO�
LQMHUWR��KDVWD�FLHUWR�JUDGR��QR� VRQ�UDUDV�� � 6L�pVWDV� VRQ�
SHTXHxDV� \� QR� SURJUHVLYDV�� SRGUtDQ� QR� OOHJDU� D�
SURGXFLU� FRPSOLFDFLRQHV�� � 6LQ� HPEDUJR�� VL� pVWDV� VH�
H[WLHQGHQ� KDVWD� OD� KHULGD� RSHUDWRULD�� HQWRQFHV� VL�
WLHQGHQ�D�SURGXFLU�JODXFRPD�����������

/D�XOFHUDFLyQ�GH� OD�KHULGD�RSHUDWRULD�HV�PX\�SRFR�
FRP~Q� LQPHGLDWDPHQWH� GHVSXpV� GH� OD� TXHUDWRSODVWtD��
SHUR� SXHGH� HVWDU� SUHVHQWH� HQ� DTXHOODV� FRQGLFLRQHV� HQ�
TXH� OD� XOFHUDFLyQ� HUD� HPLQHQWH�� SRU� HMHPSOR�� HQ�
HQIHUGDGHV�GH�OD�VXSHUILFLH�RFXODU�R�GH�KHUSHV�VLPSOH����
��������

/D� PHMRU� PDQHUD� GH� FRQVHJXLU� XQD� EXHQD�
UHHSLWHOL]DFLyQ� HV� PHGLDQWH� OD� FRQVHUYDFLyQ� GHO�
HSLWHOLR�GHO�LQMHUWR�TXH�IXH�FRORFDGR�\�HO�XVR�GH�XQ�OHQWH�
GH�FRQWDFWR�VXDYH�SDUD�UHGXFLU�OD�SpUGLGD�WUDXPiWLFD��
GH� FpOXODV� HSLWHOLDOHV�� � 6LQ� HPEDUJR�� D~Q� FRQ� HVWDV�
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PHGLGDV�SUHYHQWLYDV��SXHGH�H[LVWLU�XQ�IDOOR�HSLWHOLDO�HQ�
HO� SHUtRGR� SRVWRSHUDWRULR�� � (Q� JHQHUDO�� OD�
UHHSLWHOL]DFLyQ� �DXQTXH� OHQWD�� QR� HV� XQ� SUREOHPD� VL�
GHVGH� XQ� SULQFtSLR� QR� H[LVWtD� HQIHUPHGDG� GH� OD�
VXSHUILFLH�RFXODU�������������

F���&RPSOLFDFLRQHV�SRVWRSHUDWRULDV�WDUGtDV
/DV�FRPSOLFDFLRQHV�TXH�VH�SUHVHQWDQ�YDULDV�VHPDQDV�

R� PHVHV� GHVSXpV� GH� � OD� FLUXJtD� IUHFXHQWHPHQWH� HVWiQ�
UHODFLRQDGDV� D� OD� FLFDWUL]DFLyQ� GH� OD� KHULGD�� \D� VHD�
HVWURPDO�R�HSLWHOLDO���/D�VHSDUDFLyQ�GH�ORV�ERUGHV�GH�OD�
KHULGD� HV� XQD� FRPSOLFDFLyQ� IUHFXHQWH� FXDQGR� OD�
VXWXUD� VH� DIORMD� SUHPDWXUDPHQWH�� � (O� XVR� GH� SXQWRV�
LQWHUUXPSLGRV� HQ� FDVRV� HQ� ORV� TXH� OD� VDQDFLyQ� GH� OD�
KHULGD� SRGUtD� VHU� DQRUPDO�� SRGUtD� SUHYHQLU� HVWD�
FRPSOLFDFLyQ���

/D� LQIHFFLyQ� SRVWRSHUDWRULD� R� OD� DSDULFLyQ� GH�
DEVFHVRV� D� QLYHO� GH� OD� VXWXUD� DSDUHFHQ� FXDQGR� ORV�
SXQWRV� D~Q�QR�KDQ� VLGR� UHWLUDGRV� � \� OD�KHULGD� \D�KD�
VDQDGR�WRWDOPHQWH�� �(VWR� VXFHGH�SRUTXH�SDUD�HQWRQFHV�
ORV�SXQWRV�\D� VH�KDQ�DIORMDGR�� IRUPDQGR�DVL�XQ�OXJDU�
DSURSLDGR�SDUD� ODV� LQIHFFLRQHV�� �$IRUWXQDGDPHQWH�� OD�
LQIHFFLyQ� SRVWRSHUDWRULD� HV� UDUD�� SHUR� VH� GHEH� GH�
FRQVLGHUDU� VH� HO� RMR� VH� REVHUYD� LQIODPDGR�� LUULWDGR� \�
FRQ� LQIODPDFLyQ� LQWUDRFXODU�� � /DV� LQIHFFLRQHV� SRU�
KRQJRV�VLHPSUH�VH�GHEHQ�WHQHU�SUHVHQWHV��VREUH�WRGR�HQ���
RMRV� � TXH� FRQWLQ~DQ� � � UHFLELHQGR� FRUWLFRVWHURLGHV�
WySLFRV��������������

2WUR� SUREOHPD� PD\RU� HQ� HO� SHUtRGR� SRVWRSHUDWRULR�
WDUGtR�� HV� HO� GH� OD� FLFDWUL]DFLyQ� GH� OD� VXSHUILFLH���
2EYLDPHQWH��HVWD�FRPSOLFDFLyQ�WLHQGH�PiV�D�RFXUULU�VL�
HO�HSLWHOLR�GHO�RMR�UHFHSWRU�TXH�URGHD DO�LQMHUWR�SUHVHQWD�
DOJXQ�SUREOHPD�FRPR�GH�KHULGDV�TXtPLFDV�R�VtQGURPH�



��

GH� RMR� VHFR�� � 7DPELpQ� ORV� SDFLHQWHV� FRQ� LQIHFFLyQ�
KHUSpWLFD�WLHQGHQ�D�SUHVHQWDU�HVWH�WLSR�GH�SUREOHPDV���
�����������

9,���0$7(5,$/(6�<�0(72'26
$���5(&85626
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����)tVLFRV
D� ,QVWDODFLRQHV�GHO�$UFKLYR�*HQHUDO�GHO�+RVSLWDO�

5RRVHYHOW�
E� /LEURV�GH�SURFHGLPLHQWRV�TXLU~UJLFRV�GHO�

'HSDUWDPHQWRV�GH�2IWDOPRORJtD�GHO�+RVSLWDO�
5RRVHYHOW�

F� 5HJLVWURV�FOtQLFRV�GH�ORV�SDFLHQWHV�D�TXLHQHV�VH�
OHV�UHDOL]y�TXHUDWRSODVWtD�SHQHWUDQWH�HQ�HO�
SHUtRGR���FRPSUHQGLGR�GH�����������

G� %ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
H� %LEOLRWHFD� GH� 2IWDOPRORJtD� GHO� +RVSLWDO�

5RRVHYHOW�
I� %LEOLRWHFD��GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�

8�6�$�&�

����+XPDQRV
D� (VWXGLDQWH�LQYHVWLJDGRU�
E� 3HUVRQDO�GHO�$UFKLYR�*HQHUDO�GHO�+RVSLWDO�

5RRVHYHOW�
F� 3HUVRQDO�GH�OD�%LEOLRWHFD�GH�2IWDOPRORJtD�GHO�

+RVSLWDO�5RRVHYHOW�
G� 'UD��+DQ\�6RWR��GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�

SDUD�ODV�&LHQFLDV�GH�OD�6DOXG���&�,�&�6����GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�

%���0(72'2/2*,$

����7LSR�GH�HVWXGLR
5HWURVSHFWLYR�\�GHVFULSWLYR�

����2EMHWR�GH�(VWXGLR
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5HJLVWURV�FOtQLFRV�GH�SDFLHQWHV�TXH�IXHURQ��VRPHWLGRV�D�
TXHUDWRSODVWtD� SHQHWUDQWH� HQ� HO� 'HSDUWDPHQWR� GH�
2IWDOPRORJtD� GHO� +RVSLWDO� 5RRVHYHOW� GXUDQWH� HO�
SHUtRGR�GH�������D��������

����7DPDxR�GH�OD�0XHVWUD
7RGDV�ODV��SDSHOHWDV�TXH�FRUUHVSRQGDQ�D��SDFLHQWHV�D�
TXLHQHV� VH� OHV� UHDOL]y�TXHUDWRSODVWtD�SHQHWUDQWH�HQ�HO�
'HSDUWDPHQWR�GH�2IWDOPRORJtD��GHO�+RVSLWDO�5RRVHYHOW�
GXUDQWH�HO�SHUtRGR�GH������D��������

����&ULWHULRV�GH�,QFOXVLyQ
6H�UHYLVDURQ�ORV�H[SHGLHQWHV�FOtQLFRV�TXH�FXPSOLHURQ�

FRQ���������� ORV�VLJXLHQWHV�FULWHULRV�GH�LQFOXVLyQ�
��4XH�KD\DQ�SHUWHQHFLGR�D�SDFLHQWHV�VRPHWLGRV�D�433�
GXUDQWH� HO� SHUtRGR� GH� ����� D� ������ HQ� HO�
'HSDUWDPHQWR�GH�2IWDOPRORJtD�GHO�+RVSLWDO�5RRVHYHOW�
� � 4XH� KD\DQ� FXPSOLGR� FRQ� ORV� GDWRV� FOtQLFRV� \�
HSLGHPLROyJLFRV� UHTXHULGRV� SDUD� HO� HVWXGLR�� � 7DOHV�
FRPR���HGDG�GHO�SDFLHQWH�DO�PRPHQWR�GH�OD�433��VH[R�
GHO� SDFLHQWH�� IHFKD� HQ� TXH� VH� OOHYy� D� FDER� HO�
SURFHGLPLHQWR�� GHVFULSFLyQ� GH� OD� LQGLFDFLyQ� GHO�
SURFHGLPLHQWR�� GHVFULSFLyQ� GH� FRPSOLFDFLRQHV�
LQWUDRSHUDWRULDV� \� SRVWRSHUDWRULDV� SUHVHQWDGDV��
GHVFULSFLyQ� GH� ORV� UHVXOWDGRV� VHJ~Q� VX� LQGLFDFLyQ� ��
DQDWyPLFD��IXQFLRQDO�R�FOtQLFD���
��4XH�KD\DQ�SUHVHQWDGR�ORV�GDWRV��FRUUHVSRQGLHQWHV�
DO�VHJXLPLHQWR�SRVWRSHUDWRULR�LQPHGLDWR���SULPHUDV�
���KRUDV����WHPSUDQR�����D���GtDV���\�DO�
FRUUHVSRQGLHQWH�D�OD�ILQDOL]DFLyQ�GH�OD�SULPHUD�
VHPDQD�KDVWD�OD�GpFLPR�VHJXQGD�VHPDQD�
SRVWRSHUDWRULD��GHELGR�D�TXH��GXUDQWH�HVWH�SHUtRGR�HO�
LQMHUWR�SUHVHQWD�XQD�PD\RU�YXOQHUDELOLGDG�SDUD�VHU�
DIHFWDGR��QHJDWLYDPHQWH�\�HV�WDPELpQ�FXDQGR�VH�
SUHVHQWDQ�PiV�FDPELRV�DQDWyPLFRV�\�ILVLROyJLFRV�HQ�
UHODFLyQ�DO�LQMHUWR�
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����9DULDEOHV�GHO�(VWXGLR
D���('$'

'(),1,&,21�&21&(378$/�
7LHPSR�WUDQVFXUULGR�GHVGH�HO�QDFLPLHQWR�
'(),1,&,21�23(5$&,21$/�
(GDG� GHO� SDFLHQWH� UHSRUWDGD� HQ� HO� H[SHGLHQWH�

PpGLFR�HQ� HO� PRPHQWR� HQ� HO� TXH� VH�
UHDOL]D�OD�433�

81,'$'�',0(16,21$/�
$xRV�
(6&$/$�'(�0(',&,21�
2UGLQDO�
3RU�UDQJRV�GH�HGDG������
��� ��DSHxRV
� � ���DxRV
���� ���DxRV
���� ���DxRV
���� ���DxRV�
!����DxRV�

E���6(;2
'(),1,&,21�&21&(378$/�
'LIHUHQFLD� ItVLFD� \� FRQVWLWXFLRQDO� GHO� KRPEUH� \� OD�

PXMHU�
'(),1,&,21�23(5$&,21$/�
6H[R�GHO� � SDFLHQWH� VHJ~Q� VH� UHJLVWUD� HQ� OD�KLVWRULD�

FOtQLFD�
81,'$'�',0(16,21$/�
0DVFXOLQR�R�)HPHQLQR
(6&$/$�'(�0(',&,21���
1RPLQDO�
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F���,1',&$&,21�'(�/$�433
'(),1,&,21�&21&(378$/�
(V�OD�UD]yQ�SRU�OD�TXH�VH�UHDOL]D�XQD�433�
'(),1,&,21�23(5$&,21$/�
/D�LQGLFDFLyQ�SDUD�OD�433�SRGUi�VHU���$QDWyPLFD��

)XQFLR�
QDO�R�FOtQLFD�
,QGLFDFLRQ�DQDWyPLFD���(VWD�SXHGH�GLYLGLUVH�VHJ~Q�ORV�IL�
QHV�SRU�ORV�TXH�VH�UHDOL]D�OD�433���(V�GHFLU��TXH�

SXHGH�
VHU�FRQ�ILQHV�ySWLFRV��HVWUXFWXUDOHV��WHUDSpXWLFRV�\�

FRV�
PpWLFRV���/RV�ILQHV�ySWLFRV�VRQ�ORV�TXH�HVWiQ�

GLULJLGRV�D�
FRUUHJLU�XQ�SURFHVR�LQDGHFXDGR�GH�OD�YLVLyQ�

FDXVDGR�SRU
XQ�GHIHFWR�DQDWyPLFR�FRUQHDO���/RV�ILQHV�

HVWUXFWXUDOHV�
HVWiQ�GLULJLGRV�D�UHVWDXUDU�OD�HVWUXFWXUD�FRUQHDO�

DOWHUD�
GD� VX�REMHWLYR�QR��LQFOX\H�HO�GH�PHMRUDU�HO�SURFHVR�

GH�
OD�YLVLyQ�VLQR�OD�DQDWRPtD�FRUQHDO���/RV�ILQHV�

WHUDSpXWL�
FRV�VRQ�DTXHOORV�HQ�ORV�TXH�OD�433�VH�UHDOL]D�FRPR�

WUD�
WDPLHQWR�R�SDUWH�GH�XQ�WUDWDPLHQWR�GH�SDWRORJtDV�

FRU�
QHDOHV�
,QGLFDFLyQ�)XQFLRQDO���(VWD��QR�WLHQH�QLQJXQD���������
FODVLILFDFLyQ��\�VH�SUHVHQWD�FXDQGR�HO�SDFLHQWH�

WLHQH�XQD
LQGLFDFLyQ�DQDWyPLFD�TXH�QR�SXHGH�VHU�FRUUHJLGD�
DGHFXDGDPHQWH�FRQ�WUDWDPLHQWR�PpGLFR�R�FRQ�

OHQWHV�
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R�VL�HO�WUDWDPLHQWR�QR�SXHGH�VHU�ELHQ�WROHUDGR�SRU�
HO

SDFLHQWH���6H�UHDOL]D�SDUD�PHMRUD�XQD�PDOD�
DJXGH]D�YL�

VXDO�R�SDUD�UHVWDXUDU�OD�ELQRFXODULGDG�
,QGLFDFLyQ�FOtQLFD���6RQ�WRGDV�DTXHOODV�HQIHUPHGDGHV�R�
VLWXDFLRQHV�SRU�ODV�TXH�VH�UHDOL]D�OD�433���/D�

$VRFLDFLyQ
$PHULFDQD�GH�%DQFRV�GH�2MRV�ODV�KDQ�GLYLGLGR�HQ�

���FD�
WHJRUtDV���

� (GHPD� FRUQHDO� SVHXGRIiTXLFR�� 4XHUDWRSDWtD� EXORVD�
SVHXGRIiTXLFD�FRQ�EXODV�HSLWHOLDOHV�DVRFLDGDV�D�/�,�2��
GH�OD�FiPDUD�DQWHULRU�� ILMDGR�DO�LULV��R�GH�OD�FiPDUD�
SRVWHULRU�

� (GHPD� FRUQHDO� DIiTXLFR�� � 4XHUDWRSDWtD� EXORVD�
DIiTXLFD� FRQ� EXODV� HSLWHOLDOHV� \� WRTXH�
YRWUHRHQGRWHOLDO�

� 'LVWURILDV�FRUQHDOHV�HVWURPDOHV���'LVWURILD�JUDQXODU�GHO�
HVWURPD�� GLVWURILD� HPSDOL]DGD� GHO� HVWURPD�� GLVWURILD�
PDFXODU� GHO� HVWURPD�� GLVWURILD� FHQWUDO� GHO� FULVWDOLQR��
GH�6FKQ\GHU��GLVWURILD�FHQWUDO�QXEODGD�R�GH�)UDQoRLV�

� (QGRWHOLRSDWtDV� FRUQHDOHV� SULPDULDV�� 'LVWURILD�
HQGRWHOLDO� GH� )XFKV�� GLVWURILD� HQGRWHOLDO� FRQJpQLWD�
KHUHGLWDULD�� GLVWURILD� SRVWHULRU� SROLPRUID�� 6tQGURPHV�
HQGRWHOLDOHV�LULGRFRUQHDOHV���6tQGURPH�GH�&KDQGOHU���

� (FWDVLDV� �� $GHOJD]DPLHQWRV�� � 4XHUDWRFRQR� DQWHULRU��
TXHUDWRJORER��TXHUDWRFRQR�SRVWHULRU�

� 2SDFLGDGHV� FRQJpQLWDV�� � $QRPDOtD� GH� 3HWHU��
HVFOHURFRUQHD�� JDXFRPD� FRQJpQLWR�EXIWDOPRV��
DQLULGLD�
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� 4XHUDWLWLV�YLUDO��SRVWYLUDO���YLUXV�GH�KHUSHV�VLPSOH��YLUXV�
GH� YDULFHOOD� =RVWHU�� $GHQRYLUXV�� 6DUDPSLyQ��
0RQRQXFOHRVLV�LQIHFFLRVD�

� 4XHUDWLWLV� PLFURELDQD� �� SRVWPLFURELDQD���������
%DFWHULDQD�� I~QJLFD�� SRU� &KODP\GLD�� 7UDFKRPD��
SDUiVLWRV�

� 4XHUDWLWLV� DVRFLDGD� D� HVSLURTXHWDV�� TXHUDWLWLV�
LQWHUVWLFLDO� SRU� O~HV�� TXHUDWLWLV� SRU� HQIHUPHGDG� GH�
/\PH�

� 4XHUDWLWLV� XOFHUDWLYD� R� SHUIRUDFLyQ� QR� LQIHFFLRVD���
4XHUDWRFRQMXQWLYLWLV� VLFFD�� VtQGURPH� GH� 6MRJUHQ��
4XHUDWRSDWtD� QHXURWURILFD� R� QHXURSDUDOtWLFD��
TXHUDWRSDWtD� SRU� H[SRVLFLyQ�� YDVFXOLWLV� VLVWpPLFD��
HQIHUPHGDGHV� EXORVDV� RFXORFXWiQHDV�� XOFHUD� GH�
0RRUHQ�� (QIHUPHGDG� WLURLGHD� GHO� RMR�� (QIHUPHGDG�
UHXPDWRLGHD���DUWULWLV�UHXPDWRLGHD���

� 'HJHQHUDFLRQHV�FRUQHDOHV�� 'HJHQHUDFLyQ�PDUJLQDO�GH�
7HUULHQ�� 4XHUDWRSDWtD� GH� EDQGD� GH� FDOFLILFDFLyQ��
GHJHQHUDFLyQ�DPLORLGHD�SROLPRUILFD�

� /HVLRQHV� TXtPLFDV�� �$OFDOLV��iFLGRV��D�EDVH�GH� SHWUyOHR��
JDV�ODFULPyJHQR���

� 7UDXPD� PHFiQLFR�� QR� TXLU~UJLFR�� � 2SDFLGDG�
WUDXPiWLFD�� DVWLJPDWLVPR� LUUHJXODU�� HGHPD� FRUQHDO�
WUDXPiWLFR�

� 5HLQ-HUWR�UHODFLRQDGR�FRQ�UHFKD]R�SUHYLR
� 5HLQMHUWR�QR�UHODFLQDGR�FRQ�UHFKD]R���)DOOR�SULPDULR�

GHO� WHMLGR�� 2SWLFR�� HGHPD� FRUQHDO� SVHXGRIiTXLFR��
PLFURELDQR�� YLUDO� WRTXH� YLWUHRHQGRWHOLD�� GLVWURILD�
HVWURPD�UHFXUUHQWH��WUXPD�UXSWXUD��JODXFRPD�

� 2WUDV� FDXVDV� GH� RSDFLILFDFLyQ� �� GLVWRUFLyQ� FRUQHDO���
8YHtWLV�� GHVSUHQGLPLHQWR�� GH�PHPEUDQD� GH� 'HVFHPHW��
JODXFRPD�� TXHUDWRWRPtD� UDGLDO�� DVWLJPiWLFD��
HSLTXHUDWRSODVWtD� IDOOLGD�� OHVLyQ� WpUPLFD�� SRVWODVHU��
TXHUDWRSDWtD� GH� DFHLWH� GH� VLOLFyQ�� IDOOR� HQ� HO�
FUHFLPLHQWR�HSLWHOLDO�
81,'$'�',0(16,21$/���

2SWLFRV
(VWUXFWXUDOHV
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$QDWyPLFD���� 7HUDSpXWLFRV
&RVPpWLFRV

)XQFLRQDO
&OtQLFD���6H�HVSHFLILFDUi�HO�QRPEUH�GH�OD�HQIHUPHGDG�
R�SUREOHPD�FRUQHDO���
(6&$/$�'(�0(',&,21�
1RPLQDO�

G���5(68/7$'2�'(�/$�433
'(),1,&,21�&21&(378$/�
(V�HO�HIHFWR�R�FRQVHFXHQFLD�GH�XQD�433�
'(),1,&,21�23(5$&,21$/�
(O� UHVXOWDGR� GH� XQD� 433� SXHGH� UHJLVWUDUVH� FRPR�
H[LWRVR�R�QR�H[LWRVR��/D�GHILQLFLyQ�GH�p[LWR�GH�OD�433��
VHJ~Q� GLIHUHQWHV� ELEOLRJUDItDV�� HV�� � 4XH� HO� LQMHUWR� VH�
PDQWHQJD� FODUR� \� GHOJDGR�� � <� DGHPiV�� VHJ~Q� KD\D�
VLGR� OD� LQGLFDFLyQ� GHO� SDFLHQWH�� TXH� pVWH� SXHGD� OHHU�
GRV� OtQHDV� R� PiV� GH� OR� TXH� DQWHULRUPHQWH� OHtD� HQ� HO�
&DUWHO�GH�6QHOOHQ���PHMRUtD� VLJQLILFDWLYD�GH� OD�YLVLyQ�
���DXQTXH�D�ORV���PHVHV�SRVWRSHUDWRULRV���HO�FXDO�HV�HO�
WLHPSR� Pi[LPR� TXH� VH� WRPDUi� GH� ORV� H[SHGLHQWHV�
PpGLFRV���HVWRV�FDPELRV�LQLFLDQ��D�SUHVHQWDUVH�

81,'$'�',0(16,21$/�
([LWRVD
1R�H[LWRVD
(6&$/$�'(�0(',&,21�
1RPLQDO
H���&203/,&$&,21�75$1623(5$725,$
'(),1,&,21�&21&(378$/�
(V� R� VRQ� IHQyPHQRV� DJUDYDQWHV� TXH� DSDUH]FDQ�
GXUDQWH�HO�SHUtRGR�RSHUDWRULR�GH�OD�433�
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'(),1,&,21�23(5$&,21$/�
/DV� FRPSOLFDFLRQHV� TXH� SXHGHQ� DSDUHFHU� GXUDQWH� HO�
SHUtRGR� RSHUDWRULR� VRQ�� � PDOD� H[FLVLyQ� GHO� ERWyQ�
FRUQHDO� GHO� GRQDQWH�� WUDXPD� DO� FULVWDOLQR� R� DO� LULV�
SRU�FRQWDFWR�LQYROXQWDULR�FRQ�HO�WUpSDQR�R�ODV�WLMHUDV��
GHMDU�EDQGDV�GH�YtWUHR�R�UHPDQHQWHV�GH�OD�PHPEUDQD�
GH�'HVFHPHW��KHPRUUDJLD�LQWUDRFXODU�SURYHQLHQWH�GHO�
ERUGH�GH�OD�LQFLVLyQ�R�GHO�LULV��GHVWUXFFLyQ�GHO�HSLWHOLR�
FRUQHDO�� FHQWUDMH� LQFRUUHFWR� GHO� WUpSDQR�� SpUGLGD�GH�
YtWUHR��LUUHJXODULGDG�HQ�OD�IRUPD�GH�OD�YHQWDQD��GHO�
UHFHSWRU�� OHXFRPDV� DGKHUHQWHV�� PHPEUDQD�
UHWURFRUQHDO��KHPRUUDJLD�H[SXOVLYD�
81,'$'�',0(16,21$/�
1RPEUH�GH�OD�FRPSOLFDFLyQ�
(6&$/$�'(�0(',&,21�
1RPLQDO
I�� &203/,&$&,21�326723(5$725,$
'(),1,&,21�&21&(378$/�
(V� R� VRQ� ORV� IHQyPHQRV� DJUDYDQWHV� TXH� DSDUHFHQ� GH��
���KRUDV� �KDVWD�PHVHV�GHVSXpV�GHO�SHUtRGR�RSHUDWRULR�
GH�OD�433�
'(),1,&,21�23(5$&,21$/�
/DV� FRPSOLFDFLRQHV� SRVWRSHUDWRULDV� SXHGHQ� VHU���
,QPHGLDWDV��VL�VH�SUHVHQWDQ�OXHJR�GH����KRUDV�KDVWD���
GtDV� GHVSXpV� GH� OD� 433�� � (VWDV� SXHGHQ� VHU�� � IXJD� GH�
YtWUHR� D� WUDYpV� GH� OD� KHULGD�� EORTXHR� SXSLODU��
IRUPDFLyQ� GH� VLQHTXLDV�� XOFHUDFLyQ� GH� OD� KHULGD��
HOHYDFLyQ� GH� OD� SUHVLyQ� LQWUDRFXODU� � \� IDOOR� HQ� OD�
UHHSLWHOL]DFLyQ�

7DUGtDV�� VL� VH� SUHVHQWDQ� GHVSXpV� GH� ORV� �� GtDV� KDVWD�
YDULRV� PHVHV� GHVSXpV� GHO� SURFHGLPLHQWR�� � 6RQ� ODV�
VLJXLHQWHV�� � VHSDUDFLyQ� GH� ORV� ERUGHV� GH� OD� KHULGD��
LQIHFFLyQ� R� DSDULFLyQ� GH� DEVFHVRV� D� QLYHO� GH� OD�
VXWXUD��LQIHFFLRQHV�SRU�KRQJRV��LQDGHFXDGD�VDQDFLyQ�
GH�OD�VXSHUILFLH��\�GLIHUHQWHV�JUDGRV�GH�DVWLJPDWLVPR��
DSDULFLyQ�GH�VLJQRV�GH�SRVLEOH�UHFKD]R�GHO�LQMHUWR�
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81,'$'�'(�0(','$�
,QPHGLDWDV
7DUGtDV
<�ORV��QRPEUHV�GH�ODV�FRPSOLFDFLRQHV�
(6&$/$�'(�0(',&,21�
1RPLQDO

����$VSHFWRV�pWLFRV�GH�OD�LQYHVWLJDFLyQ
(VWH� HVWXGLR� QR� UHSUHVHQWD� LQWHUYHQFLyQ� GLUHFWD� FRQ� VHUHV�

KXPDQRV�� \D� TXH� VH� UHYLVDURQ� ORV� H[SHGLHQWHV� FOtQLFRV� GH�
SDFLHQWHV� VRPHWLGRV� D� 433�� � 3RU� WDO� UD]yQ�� ORV� SDFLHQWHV� QR�
HVWXYLHURQ� � HQ�ULHVJR�GH� VXIULU�DOJXQ�GDxR� ItVLFR��SVLFROyJLFR�R�
VRFLDO���3RU�HO�FRQWUDULR��HVWH�HVWXGLR�HV�GH�EHQHILFLR�SDUD�WRGRV�
DTXHOORV�VXMHWRV�TXH�HQ�XQ�IXWXUR�VHDQ�VRPHWLGRV�D�433�\D��TXH�
VH� WHQGUi�XQ�PHMRU�FRQRFLPLHQWR�VREUH�ODV�FRPSOLFDFLRQHV�TXH�
SXHGHQ�SUHVHQWDUVH�GXUDQWH�\�GHVSXpV�GH�WDO�SURFHGLPLHQWR��DVt�
FRPR�WDPELpQ�GHO�SURPHGLR�GH�p[LWR�DOFDQ]DGR�

����3ODQ�SDUD�OD�UHFROHFFLyQ�GH�GDWRV
3RVWHULRU� D� OD� DXWRUL]DFLyQ� GHO� 3URWRFROR� � GH� 7HVLV�� VH�

SURFHGHUi�D� EXVFDU� HQ� HO� OLEUR� GH� UHJLVWURV� GH� SURFHGLPLHQWRV�
TXLU~UJLFRV� GHO� 'HSDUWDPHQWR� GH� 2IWDOPRORJtD� GHO� +RVSLWDO�
5RRVHYHOW�� WRGRV� ORV� Q~PHURV� GH� SDSHOHWDV� FRUUHVSRQGLHQWHV� D�
SDFLHQWHV�TXH�IXHURQ�VRPHWLGRV�D�433�HQ�HO�SHUtRGR�GH�������D�
������� SDUD� SRVWHULRUPHQWH� � VDFDU� OD� SDSHOHWDV� GHO� $UFKLYR�
*HQHUDO�� FRQ� SUHYLD� VROLFLWXG�GH�SHUPLVR��3DUD�REWHQHU�GH� ODV�
SDSHOHWDV� � ORV� GDWRV� UHTXHULGRV� SDUD� HO� HVWXGLR� VH� XWLOL]y�XQD�
EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�OD�FXDO��VH�LQFOX\H�HQ�´�$QH[RV�´���
/D�~QLFD�SHUVRQD�SDUWLFLSDQWH�HQ�OD�REWHQFLyQ�GH�ORV�GDWRV�IXp�
HO� HVWXGLDQWH� LQYHVWLJDGRU�� SURFXUDQGR� JDUDQWL]DU� OD�
FRQILDELOLGDG�GH� ORV� GDWRV�� SRU�PHGLR�GH� OD� UHYLVLyQ�GH� FDGD�
SDSHOHWD�\�UHJLVWUR�GH�LQIRUPDFLyQ�HQ�VX�EROHWD�UHVSHFWLYD�FRQ�
HO�ILQ�GH�HYLWDU�HUURUHV�GH�RPLVLyQ�X�RWURV��



��

����3UHVHQWDFLyQ�GH�GDWRV�\�WLSR�GH�WUDWDPLHQWR�HVWDGtVWLFR
/RV�GDWRV�UHFRSLODGRV�GH�IRUPD�PDQXDO���REWHQLGRV�D�WUDYpV�

GH�OD�UHYLVLyQ�GH�ODV�SDSHOHWDV�IXHURQ�LQJUHVDGRV�DO�SURJUDPD�
([FHO��FRQ�HO�ILQ�GH�UHDOL]DU�JUDILFDV�GH�EDUUDV�SDUD�SUHVHQWDU�
ORV�UHVXOWDGRV�GH�PDQHUD�RUGHQDGD�\�FRPSUHQVLEOH���'HELGR�D�
TXH� OD� PD\RUtD� GH� YDULDEOHV� IXHURQ� PHGLGDV� FRQ� HVFDODV�
QRPLQDOHV� \� XQD� YDULDEOH� �� HGDG� �� HQ� HVFDOD� RUGLQDO�� OD�
SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV� HV� SRU� PHGLR� GH� � JUiILFDV� GH�
EDUUDV���2WUD�IRUPD�GH�SUHVHQWDFLyQ�GH�ORV��GDWRV�QRPLQDOHV�X�
RUGLQDOHV� HV� HQOLVWDU� ODV� FDWHJRUtDV� HQ� XQD� FROXPQD� GHO�
FXDGUR�\�OD�IUHFXHQFLD�R�SRUFHQWDMH�GH�OR�REVHUYDGR�HQ�RWUD
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(O� SUHVHQWH� WUDEDMR� GH� WpVLV� VH� UHDOL]DGR� HQ� HO�

'HSDUWDPHQWR� GH� 2IWDOPRORJtD� GHO� +RVSLWDO� 5RRVHYHOW���
WRPy�HQ�FXHQWD�WRGRV� ORV�UHJLVWURV�PpGLFRV�GH�SDFLHQWHV�
TXH�IXHURQ�VRPHWLGRV�D�4XHUDWRSODVWtD�3HQHWUDQWH���433�
��GXUDQWH� HO� SHUtRGR�GH�������D�������� � 6H� HQFRQWUy�XQ�
WRWDO� GH� ���� FDVRV�� � 6LQ� HPEDUJR�� ��� GH� ODV� SDSHOHWDV�
UHYLVDGDV� QR� FRQWDEDQ� FRQ� OD� LQIRUPDFLyQ� UHTXHULGD�
SDUD�HO�HVWXGLR���'H�HVWDV����SDSHOHWDV��QLQJXQD�WHQtD�HO�
UHJLVWUR�PpGLFR�GH�SRU�OR�PHQRV���PHVHV��GH�VHJXLPLHQWR�
D� SDUWLU� GH� OD� IHFKD� GH� OD� LQWHUYHQFLyQ� TXLU~UJLFD���
SHUtRGR� GXUDQWH� HO� FXDO� HO� LQMHUWR� SUHVHQWD� PD\RUHV�
FDPELRV�HQ�UHODFLyQ�D�OD�UHKDELOLWDFLyQ�YLVXDO��DVL�FRPR�
XQD�PD\RU� YXOQHUDELOLGDG�D�GLIHUHQWHV� FRPSOLFDFLRQHV�
�� �������� ��� � (VWH� IHQyPHQR� SRGUtD� GHEHUVH� D� GLIHUHQWHV�
IDFWRUHV�� � 8QR� GH� HOORV� HV� OD� IDOWD� GH� FRPSUHQVLyQ� \�
HGXFDFLyQ� SRU� SDUWH� GHO� � SDFLHQWH� VREUH� OD� JUDQ�
LPSRUWDQFLD� GHO� VHJXLPLHQWR� SRVWRSHUDWRULR�� \� GH� OD�
SHULRGLFLGDG�HVWULFWD�TXH�GHEH�FRQVHUYDUVH�HQ�OD�YLVLWDV�
DO� FRQVXOWRULR� GHO� FLUXMDQR� D� FDUJR�� � 2WUR� DVSHFWR� D�
WRPDU�HQ�FXHQWD�HV�TXH�PXFKRV�GH�ORV�SDFLHQWHV�YLHQHQ�
DO�'HSDUWDPHQWR�GH�2IWDOPRORJtD���FHQWUR�GH�UHIHUHQFLD�
�� GHVGH� RWURV� GHSDUWDPHQWRV� GH� OD� 5HS~EOLFD��
GLILFXOWDQGRVH� DVt� HO� FXPSOLPLHQWR� GH� VXV� FLWDV� FRQ� HO�
FLUXMDQR�� � 3RU� OR� WDQWR�� VRODPHQWH� ��� H[SHGLHQWHV�
FOtQLFRV�IXHURQ�XWLOL]DGRV�HQ�HO���HVWXGLR�

(Q�UHODFLyQ�D�GLVWULEXFLyQ�GH�ODV�433�VHJ~Q�HO�JUXSR�
HWiUHR� \� VH[R���*UiILFD�1R���� ��� � VH� SXGR�REVHUYDU�TXH�HO�
JUXSR�GH�SHUVRQDV�TXH�PD\RUPHQWH�UHTXLULy�GH�HVWH�WLSR�
GH� LQWHUYHQFLyQ� VH� �XELFy� HQ� OD� HGDG�GH�PD\RUHV�GH����
DxRV�FRQ�HO������VHJXLGR�SRU�HO�JUXSR�GH����D����DxRV�GH�
HGDG� \� GH� ��� D� ��� DxRV� FRQ� HO� ���� \� �����
UHVSHFWLYDPHQWH�� � 6H� REVHUYy� XQD�PD\RU� GLIHUHQFLD� FRQ�
ORV� JUXSRV� GH� �� D� �� \� GH� �� D� ��� DxRV� ORV� FXDOHV� VH�
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SUHVHQWDURQ� FRQ� HO� ��� \� HO� ���� � UHVSHFWLYDPHQWH�� � (Q�
UHODFLyQ�DO� VH[R�� HO�JUXSR�PD\RUPHQWH�REVHUYDGR� IXH�HO�
FRUUHVSRQGLHQWH�DO�VH[R�PDVFXOLQR��FRQ�HO�����GHO�WRWDO�
GH� ORV�FDVRV�� �(VWR�SRGUtD�H[SOLFDUVH�UHODFLRQDQGROR�FRQ�
OD� PD\RUtD� GH� PRWLYRV� GH� FRQVXOWD� ORV� FXDOHV�
FRQVLVWLHURQ�HQ�OHVLRQHV�RFXODUHV�SRU�HQWUDGD�GH�FXHUSR�
H[WUDxR�HQ�VXV�DUHDV�ODERUDOHV����DOEDxLOHV��WUDEDMDGRUHV�
GHO� FDPSR�� HWF�� ��� � $XQTXH� HVWD� LQIRUPDFLyQ� QR� HVWD�
GRFXPHQWDGD�HQ�OD�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV��VL�VH�
SXGR�GHWHUPLQDU�DO�PRPHQWR�GH�UHYLVDU�ORV�H[SHGLHQWHV�
PpGLFRV�\�OD�KLVWRULD�GH�OD�HQIHUPHGDG���(Q�SDUWH���HVWD�
LQIRUPDFLyQ� � SXHGH� VHU� FRPSUREDGD� DO� REVHUYDU� HQ� OD�
SUHVHQWDFLyQ�GH�UHVXOWDGRV�TXH�ODV�LQGLFDFLRQHV�FOtQLFDV�
PiV� IUHFXHQWHV� IXHURQ� ODV� TXHUDWLWLV� EDFWHULDQDV� \�
PLFyWLFDV� FRQ� SHUIRUDFLyQ�GH�~OFHUD�SRU� OD� OHVLyQ�GH�XQ�
FXHUSR�H[WUDxR�D�OD�VXSHUILFLH�GH�OD�FyUQHD�

(Q� UHODFLyQ�D� ODV�433� VHJ~Q� HO�DxR� HQ� HO� TXH� IXHURQ�
UHDOL]DGDV� �� *UiILFD� 1R�� �� �� �� VH� SXHGH� REVHUYDU� XQ�
PDUFDGR� LQFUHPHQWR� HQ� HO� Q~PHUR� GH� ODV� PLVPDV� D�
SDUWLU� GH� ������� DxR� GXUDQWH� HO� FXDO� � VH� UHDOL]DURQ� ���
433� �� SDUD� HVWH� GDWR� VRODPHQWH� VH� WRPy� HQ� FXHQWD� ODV�
SDSHOHWDV�TXH�QR�FRQWDEDQ�FRQ�OD�LQIRUPDFLyQ�FRPSOHWD�
��� OXHJR� HQ� ������ HVWD� FLIUD� GHVFHQGLy� ���� SHUR�
SRVWHULRUPHQWH�VH� LQFUHPHQWy�GH�QXHYR�D�XQ�Q~PHUR�GH�
���433� HQ� ������� (VWDV� FLIUDV� FRQWUDVWDQ� FRQ� ODV�GH� ORV�
DxRV� GH� ������ \� ������ GXUDQWH� ORV� FXDOHV� VRODPHQWH� VH�
UHDOL]DURQ���\����433�UHVSHFWLYDPHQWH�� �(VWRV�GDWRV� VRQ�
UHVSDOGDGRV� SRU� ODV� HVWDGtVWLFDV� H[WUDQMHUDV� ODV� FXDOHV�
WDPELpQ� GHVFULEHQ� XQ� LQFUHPHQWR� VLJQLILFDWLYR� HQ� ORV�
XOWLPRV�DxRV�HQ�HO�Q~PHUR�GH�433�UHDOL]DGDV����������

&RQ� UHVSHFWR� D� OD� GLVWULEXFLyQ� GH� ODV� 433� VHJ~Q� OD�
LQGLFDFLyQ� SRU� OD� TXH� IXHURQ� UHDOL]DGDV�� HV� GHFLU� VL� OD�
LQGLFDFLyQ� IXp� DQDWyPLFD� R� IXQFLRQDO�� VH� SXHGH�
REVHUYDU� HQ� OD� JUiILFD� 1R�� �� TXH� HO� ���� GH� ODV� 433�
UHDOL]DGDV� GXUDQWH� ORV� �� DxRV� GH� HVWXGLR�� IXHURQ� FRQ�
LQGLFDFLyQ� DQDWyPLFD�� � (O� ���� UHVWDQWH� SUHVHQWy�
LQGLFDFLyQ� IXQFLRQDO�� OR� TXH� VLJQLILFD� TXH� IXHURQ�
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UHDOL]DGDV� FRQ� HO� ILQ� GH� PHMRUDU� XQD� PDOD� DJXGH]D�
YLVXDO� \�R� UHVWDXUDU� OD� ELQRFXODULGDG� SURYRFDGR� SRU��
DOJXQ� GHIHFWR� FRUQHDO�� � /DV� 433� FRQ� LQGLFDFLyQ�
DQDWyPLFD� SXHGHQ� FODVLILFDUVH� VHJ~Q� OD� ILQDOLGDG�
SULQFLSDO�GHO� SURFHGLPLHQWR�� �$VL� SXHV�� HVWDV�SXHGHQ� VHU�
FRQ�ILQHV�ySWLFRV��HVWUXFWXUDOHV��WHUDSpXWLFRV�\�FRVPpWLFRV���
'H� OD� WRWDOLGDG�GH� ODV�433� FRQ� LQGLFDFLyQ�DQDWyPLFD��
HO�����IXH�UHDOL]DGR�FRQ�ILQHV�HVWUXFWXUDOHV�� �$�HVWH�WLSR�
GH� 433� VH� OHV� OODPD� WHFWyQLFDV� \� VX� REMHWLYR� HV� HO� GH�
UHVWDXUDU� OD� HVWUXFWXUD� GH� XQD� FyUQHD� � DOWHUDGD� \�R�
SUHYHQLU�OD�SpUGLGD�GHO�JORER�RFXODU�XQD�YH]�SURGXFLGD�
OD� SHUIRUDFLyQ� �� �������� ��� � (VWH�DOWR� SRUFHQWDMH�GH�433�
WHFWyQLFDV� VH� SXHGH� H[SOLFDU� DO� REVHUYDU� TXH� OD� FDXVD�
SULQFLSDO� SRU� ORV� TXH� ORV� SDFLHQWHV� QHFHVLWDURQ� GH� HVWH�
SURFHGLPLHQWR� IXH� OD� SHUIRUDFLyQ� GH� XOFHUDV� FRUQHDOHV�
VHFXQGDULDV�D�TXHUDWLWLV�PLFURELDQDV�DFWLYDV���&RQ�HVWRV�
UHVXOWDGRV� VH� FRPSUXHED� OR� SUHVHQWDGR� SRU� HVWXGLRV�
KHFKRV� IXHUD� GH� QXHVWUR� SDtV�� HQ� ORV� FXDOHV� VH� KD�
UHSRUWDGR�TXH�OD�HWLRORJtD�LQIHFFLRVD�HV�OD�PiV�IUHFXHQWH�
FRPR�FDXVD�GH�XOFHUDFLyQ�FRUQHDO����������$�ODV�433�FRQ�
ILQHV� HVWUXFWXUDOHV� OHV� VLJXHQ� DTXHOODV� FRQ� ILQHV� ySWLFRV�
FRQ� HO� ���� GHO� WRWDO� GH� ODV� 433� FRQ� LQGLFDFLyQ�
DQWyPLFD�� � 1R� VH� HQFRQWUy� QLQJXQD� 433� FRQ� ILQHV�
FRVPpWLFRV�

(Q� HO� FXDGUR� 1R�� ��� VH� GDQ� D� FRQRFHU� WRGDV� ODV�
LQGLFDFLRQHV� FOtQLFDV� UHJLVWUDGDV�GXUDQWH� ORV���DxRV�GH�
HVWXGLR�� � (O� SULPHU� OXJDU� OR� RFXSD� OD� TXHUDWLWLV�
EDFWHULDQD� DFWLYD� FRQ� HO� ������ GHO� WRWDO� GH� ODV� 433�
UHDOL]DGDV���/XHJR�OH�VLJXH�OD�TXHUDWLWLV�PLFyWLFD�DFWLYD�
FRQ� HO� ������� � 3RGHPRV� REVHUYDU� HQWRQFHV�� TXH� Vt� H[LVWH�
GLIHUHQFLD�HQWUH�ODV�LQGLFDFLRQHV�FOtQLFDV�PiV�IUHFXHQWHV�
UHSRUWDGDV� HQ� HVWXGLRV� H[WUDQMHURV�� HQ� ORV� FXDOHV� VH�
SUHVHQWD� D� OD� TXHUDWRSDWtD� EXORVD� SVHXGRIiTXLFD� FRPR�
OD�LQGLFDFLyQ�FOtQLFD�PiV�IUHFXHQWH���SRU�OR�PHQRV�KDVWD�
HO� DxR� GH� ������� � (VWH� GDWR� HV� VHJ~Q� UHSRUWHV� GH� OD�
$VRFLDFLyQ�$PHULFDQD�GH�%DQFRV�GH�2MRV����������
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(Q� UHODFLyQ� DO� p[LWR� GHO� SURFHGLPLHQWR� TXLU~UJLFR�
VHJ~Q� OD� LQGLFDFLyQ� FOtQLFD� �� *UiILFD� 1R�� �� ��� FDEH�
PHQFLRQDU� TXH� ODV� 433� UHDOL]DGDV� SRU� LQGLFDFLyQ�
FOtQLFD� GH� OHXFRPD� FRUQHDO� SRU� FLFDWULFHV� LQDFWLYDV� ��
SRVW�LQIHFFLRVR� R� SRVW� WUDXPiWLFR� ��� WLHQHQ� HO� PHMRU�
SURPHGLR� GH� p[LWR�� VHJ~Q� ORV� UHVXOWDGRV� GHO� HVWXGLR�� � $�
WUDYpV� GH� HVWH� UHVXOWDGR� VH� UHIOHMD� OD� LQIRUPDFLyQ�GDGD�
SRU� %X[WRQ� \� FRODERUDGRUHV� � SDUD� OD� FODVLILFDFLyQ� SRU�
JUXSRV� GH� ODV� LQGLFDFLRQHV� FOtQLFDV� VHJ~Q� VX���
SURQyVWLFR� �� � � \D� TXH� ODV� FLFDWULFHV� LQDFWLYDV� VH�
HQFXHQWUDQ� HQ� HO� SULPHU� JUXSR� TXH� HV� HO� GH� SURQyVWLFR�
H[FHOHQWH�FRQ�XQ�SURPHGLR�GH�p[LWR��GH�PiV�GHO�������/D�
TXHUDWLWLV�DFWLYD�EDFWHULDQD�\�SRU�KRQJRV��FRQ�XQ�WRWDO�
GH����FDVRV��WXYLHURQ�XQ�SURPHGLR�GH�p[LWR�GHO�������(VWH�
SRUFHQWDMH� HVWi� SRU� GHEDMR� GH� OR� HVSHUDGR� SDUD� HVWRV�
FDVRV��\D�TXH�VHJ~Q�%X[WRQ�\�FRODERUDGRUHV��HO�JUXSR�GH�
ODV� TXHUDWLWLV� PLFURELDQDV� DFWLYDV� VH� HQFXHQWUD� HQ� HO�
JUXSR� GH� SURQyVWLFR� EXHQR�� FRQ� XQ� SURPHGLR� GH� p[LWR�
TXH�RVFLOD�HQWUH�HO����\�HO����������������

7RPDQGR� ORV� �� DxRV� GH� HVWXGLR�� HQ� JHQHUDO�� VH�
GHWHUPLQy�XQ�SURPHGLR�GH�p[LWR�GHO�������(O�p[LWR�GH�OD�
433� GHSHQGH� GH� YDULRV� IDFWRUHV�� � HQWUH� ORV� FXDOHV�
SRGHPRV� PHQFLRQDU�� � HVWDGR� JHQHUDO� GH� VDOXG� GHO�
SDFLHQWH��HVWDGR�HQ�HO�TXH�VH�HQFXHQWUD�HO�RMR�UHFHSWRU�\��
HO� iUHD� GH� OD� FyUQHD� �� (MHPSOR�� � VL� H[LVWH�
QHRYDVFXODUL]DFLyQ� R� QR��� WUDQVSRUWH� \� PHGLR� GH�
FRQVHUYDFLyQ�GH�OD�FyUQHD�GRQDGD��HVWDGR�GH�OD�PLVPD��
WpFQLFD� TXLU~UJLFD� XWLOL]DGD�� OD� SUHVHQFLD� GH�
FRPSOLFDFLRQHV� WUDQV�SRVWRSHUDWRULD� \� HO� HIHFR�TXH�pVWDV�
WLHQHQ� VREUH� HO� LQMHUWR�� VLWXDFLyQ� VRFLR�HFRQyPLFD� GHO�
SDFLHQWH��HWF�� �3RU� OR� WDQWR��\�GHELGR�D�TXH�HVWH�HVWXGLR�
VRODPHQWH� GHVFULEH� HVWH� UHVXOWDGR�� SRGUtD� � UHDOL]DUFH��
QXHYRV�HVWXGLRV�GRQGH�VH�HVWXGLH�PiV�D�IRQGR�FDGD�XQR�
GH�ORV�IDFWRUHV�\D�PHQFLRQDGRV�

&RQ� UHVSHFWR� D� OD� GLVWULEXFLyQ� GH� 433� VHJ~Q� OD�
SUHVHQFLD� � � R� DXVHQFLD� GH� FRPSOLFDFLRQHV�
WUDQVRSHUDWRULDV� �� *UiILFD�1R�� ���� VH� SXGR� REVHUYDU� TXH�
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pVWDV�VH�SUHVHQWDURQ�VRODPHQWH�HQ�HO����GH�OD�WRWDOLGDG�
GH� ORV� FDVRV�� VLHQGR�� � KHPRUUDJLD� GH� ORV� ERUGHV� GH� OD�
LQFLVLyQ���XQ�FDVR���\�KHPRUUDJLD�GHO�LULV���GRV�FDVRV���
VHJ~Q� ORV� UHSRUWHV� GH� ODV� KRMDV� GH� 6DOD� GH� 2SHUDFLRQHV�
FRUUHVSRQGLHQWHV�D�FDGD�SDSHOHWD�UHYLVDGD����(Q�UHODFLyQ�
D�ODV�FRPSOLFDFLRQHV�SRVWRSHUDWRULDV���*UiILFD�1R�������VH�
SXGR�GHWHUPLQDU�TXH�pVWDV�HVWXYLHURQ�SUHVHQWHV�HQ�HO�����
GH� ORV� FDVRV�� � /D� SUHVHQFLD� GH� FRPSOLFDFLRQHV�
SRVWRSHUDWRULDV� HVWi� LQWLPDPHQWH� UHODFLRQDGD� FRQ� OD�
HQIHUPHGDG� RFXODU� GHO� SDFLHQWH�� (VWR� VH� H[SOLFD� GH� OD�
PLVPD� PDQHUD� TXH� HO� SURPHGLR� GH� p[LWR� SDUD� ODV�
LQGLFDFLRQHV�FOtQLFDV��HO�FXDO�HVWi�FODVLILFDGR�SRU�JUXSRV�
VHJ~Q� HO� SURQyVWLFR�� � 3RU� HMHPSOR�� H[LVWHQ�PiV� ULHVJR� GH�
FRPSOLFDFLRQHV� SDUD� XQ� SDFLHQWH� D� TXLHQ� VH� OH� UHDOL]D�
XQD� 433� SRU� SUHVHQWDU� XQD� TXHUDWLWLV� PLFURELDQD� GH�
GLItFLO� WUDWDPLHQWR� PpGLFR� HQ� FRPSDUDFLyQ� FRQ� XQ�
SDFLHQWH� FRQ� TXHUDWRFRQR� R� XQD� FLFDWUL]� TXH� HVWH�
LQDFWLYD� � �� ����� ��� (Q� HO� FXDGUR� 1R�� ��� UHIHUHQWH� D� ODV�
FRPSOLFDFLRQHV�SRVWRSHUDWRULDV��VH�SXHGH�REVHUYDU�TXH�OD�
FRPSOLFDFLyQ�TXH�PiV� � � VH� � � � SUHVHQWy� IXH� HO�GH� UHFKD]R�
GHO� � LQMHUWR�� HQFRQWUDQGRVH� ��� FDVRV� GH� ORV� ��� TXH�
SUHVHQWDURQ� FRPSOLFDFLRQHV� SRVWRSHUDWRULDV�� � (Q�
VHJXQGR� OXJDU� VH� HQFRQWUy� HO� IDOOR� HQ� OD� HSLWHOL]DFLyQ�
GHO�LQMHUWR��FRQ�XQ�WRWDO�GH����FDVRV���(Q�WHUFHU�OXJDU�VH�
HQFRQWUy�OD�XOFHUDFLyQ�GHO�ERWyQ�FRUQHDO�\�OD�IRUPDFLyQ�
GH�VLQHTXLDV��DPERV�FRQ���FDVRV�FDGD�XQR��(Q�FXDUWR�\�
TXLQWR� OXJDU� HVWiQ� OD� IRUPDFLyQ� GH� VLQHTXLDV� \�
GHKLVFHQFLD� GH� OD� KHULGD� � FRQ� �� \� �� FDVRV�
UHVSHFWLYDPHQWH�� (VWRV�UHVXOWDGRV�FRLQFLGHQ�HQ�SDUWH�FRQ�
OD� ELEOLRJUDItD� FRQVXOWDGD�� HQ� OD� FXDO� VH� UHSRUWD� D� OD�
GHKLVFHQFLD�GH�KHULGD��DO�IDOOR�HQ�OD�UHHSLWHOL]DFLyQ�\�D�
OD�DSDULFLyQ�GH�VLJQRV�GH�UHFKD]R�FRPR�DOJXQDV�GH�ODV�
FRPSOLFDFLRQHV�PiV�IUHFXHQWHV����������
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,;��&21&/86,21(6
�� 'HO�WRWDO�GH�ORV�FDVRV�HVWXGLDGRV�HO�JUXSR�HWiUHR�HQ�

HO� TXH� VH� UHDOL]y� HO�PD\RU� Q~PHUR� GH�433� HV� HO� GH�
PD\RUHV� GH� ��� DxRV� FRQ� XQ� ����� DO� LJXDO� TXH� HO�
JUXSR�HQWUH�ORV����D����DxRV�

��� � (O� ���� GHO� WRWDO� GH� ORV� FDVRV� FRUUHVSRQGHQ�DO� VH[R������
PDVFXOLQR�

��� (O� Q~PHUR� GH�433� UHDOL]DGDV� HQ� HO� 'HSDUWDPHQWR�
GH� 2IWDOPRORJtD� GHO� +RVSLWDO� 5RRVHYHOW� VH�
LQFUHPHQWy�HQ�ORV� DxRV�GH������������\������

��� � (O� ���� GH� ODV� 433� IXp� UHDOL]DGD� FRQ� LQGLFDFLyQ�
DQDWyPLFD��GH� ORV� FXDOHV� HO� ���� IXp� UHDOL]DGD�FRQ�



��

ILQHV� HVWUXFWXUDOHV�� QR� HQFRQWUDQGRVH� QLQJ~Q� FDVR�
FRQ�ILQHV�FRVPpWLFRV�

��� � 'HO� WRWDO� GH� ORV� FDVRV� HVWXGLDGRV� � HO� ���� SUHVHQWy�
UHVXOWDGRV�QR�H[LWRVRV�D�ORV���PHVHV�SRVWRSHUDWRULRV�R�
DQWHV�

��� � /D� LQGLFDFLyQ� FOtQLFD� TXH� PiV� VH� SUHVHQWy� IXp� OD�
TXHUDWLWLV� PLFURELDQD� DFWLYD� �� EDFWHULDQD� \� SRU�
KRQJRV���FRQ�HO�����GH�ORV�FDVRV�

����(Q�HO�����GH�ORV�FDVRV�HVWXGLDGRV�QR�VH�SUHVHQWDURQ�
FRPSOLFDFLRQHV� WUDQVRSHUDWRULDV�� QR� DVt� ODV�
SRVWRSHUDWRULDV�HQ�ODV�TXH�HO��������IXp�SRU�UHFKD]R�
GHO�LQMHUWR�\��������SRU�IDOOR�HQ�OD�UHHSLWHOL]DFLyQ�

;���5(&20(1'$&,21(6



��

���� +DFHU� XQ� PD\RU� pQIDVLV� HQ� OD� HGXFDFLyQ� GHO�
SDFLHQWH� HQ� UHODFLyQ� DO� SURFHGLPLHQWR� HQ� VL�� OD�
LPSRUWDQFLD�GHO� VHJXLPLHQWR�SRVWRSHUDWRULR��\� D�
OD�GHWHFFLyQ�LQPHGLDWD�SRU�HO�PLVPR�SDFLHQWH�GH�
SRVLEOHV�FRPSOLFDFLRQHV�SRVWRSHUDWRULDV�

���� (IHFWXDU� XQ� HVWXGLR� SURIXQGR� VREUH� OD� VLWXDFLyQ�
VRFLDO� \� HFRQyPLFD� GH� FDGD� SDFLHQWH� TXH� VHD�
VRPHWLGR� D�433�� H� LQFOXLU� GLFKD� LQIRUPDFLyQ� HQ�
VX� H[SHGLHQWH� PpGLFR� FRQ� HO� ILQ� GH� GHWHFWDU�
IDFWRUHV� GH� ULHVJR� TXH� DIHFWHQ� JUDYHPHQWH� OD�
HYROXFLyQ�SRVWRSHUDWRULD�GHO�LQMHUWR�

;,���5(680(1

(O� SUHVHQWH� HVWXGLR�GHVFULSWLYR�� UHWURVSHFWLYR� FRQVLVWLy�
HQ�XQD�UHYLVLyQ�GH�FDVRV�GH�4XHUDWRSODVWtDV�SHQHWUDQWHV�
��433���UHDOL]DGDV�HQ�HO�'HSDUWDPHQWR�GH�2IWDOPRORJtD�
GHO�+RVSLWDO�5RRVHYHOW� � HQ� ORV�~OWLPRV�FLQFR�DxRV�� FRQ�HO�
ItQ�GH�GHWHUPLQDU� OD�HGDG�\�HO� VH[R�GH� ORV�SDFLHQWHV�HQ�
TXLHQHV�VH�OOHYy�D�FDER�HVWH�SURFHGLPLHQWR��HVWDEOHFHU�ODV�
LQGLFDFLRQHV�DQDWyPLFDV�� IXQFLRQDOHV� \� FOtQLFDV�SRU� ODV�
TXH�IXp�UHDOL]DGD��GHWHUPLQDU�HO�SURPHGLR�GH�p[LWR�GHO�
SURFHGLPLHQWR� D� ORV� �� PHVHV� SRVWRSHUDWRULRV�� \� SRU�
~OWLPR��HQXPHUDU�ODV�FRPSOLFDFLRQHV� WUDQVRSHUDWRULDV�\�
SRVWRSHUDWRULDV�TXH�VH�KD\DQ�SUHVHQWDGR��



��

/D� FDVXtVWLFD� GHPRVWUy� TXH� VH� UHDOL]DURQ� XQ� PD\RU�
Q~PHUR� GH� 433� � HQ� HO� JUXSR� HWiUHR� GH� PD\RUHV� GH� ���
DxRV�� VLHQGR� pVWH� VHJXLGR� SRU� HO� JUXSR�GH� ���D����DxRV��
VLHQGR� HQ� SDFLHQWHV� GH� VH[R� PDVFXOLQR� D� TXLHQHV�
PD\RUPHQWH�VH�OHV�SUDFWLFy�HVWH�SURFHGLPLHQWR������������

(Q� UHODFLyQ� DO� Q~PHUR� GH� FDVRV� VHJ~Q� HO� DxR� HQ� HO�
TXH�IXHURQ�UHDOL]DGDV��VH�HQFRQWUy�XQ�LQFUHPHQWR�HQ�HO�
Q~PHUR�GH� pVWRV�D� SDUWLU�GHO�DxR�GH�������HQ�HO� FXDO� VH�
UHJLVWUDURQ� ��� FDVRV� D� GLIHUHQFLD� GH� ������ HQ� HO� FXDO�
KXER� ��� FDVRV�� � /D� LQGLFDFLyQ� SRU� OD� TXH� PiV� VH�
UHDOL]DURQ� ODV� 433� IXp� OD� DQDWyPLFD� \� FRQ� ILQHV�
HVWUXFWXUDOHV�� HV�GHFLU� TXH� IXHURQ� UHDOL]DGDV� FRQ� HO� ILQ�
UHVWDXUDU� OD� HVWUXFWXUD� FRUQHDO� \� FRQVHUYDU� OD�
DQDWRPtD� GHO� JORER� RFXODU�� � /DV� LQGLFDFLRQHV� FOtQLFDV�
TXH� PiV� VH� SUHVHQWDURQ� IXHURQ� � ODV� TXHUDWLWLV�
PLFURELDQDV�DFWLYDV��R�VHD��OD�TXHUDWLWLV�PiV�XOFHUDFLyQ�
GH� OD� FyUQHD� VHFXQGDULR�D� LQIHFFLyQ�EDFWHULDQD� � HQ� VX�
PD\RUtD�VHJXLGD�SRU�OD�LQIHFFLyQ�SRU�KRQJRV�

(Q� UHODFLyQ� DO� p[LWR� REWHQLGR� � D� ORV� �� PHVHV�
SRVWRSHUDWRULRV�� VH� HQFRQWUy� TXH� GH� ORV� ��� FDVRV�
UHYLVDGRV�� � HO� ���� IXHURQ� H[LWRVRV�� � 5HVSHFWR� D� ODV�
FRPSOLFDFLRQHV� WUDQVRSHUDWRULDV�� HVWDV� VH� SUHVHQWDURQ�
HQ�HO����GH�ORV�FDVRV��VLHQGR���GRV�FDVRV�GH�KHPRUUDJLD�
GHO� LULV�� \�XQ�FDVR�GH�KHPRUUDJLD�GH� ORV� ERUGHV�GH� OD�
LQFLVLyQ�� � <� SRU� ~OWLPR�� ODV� FRPSOLFDFLRQHV�
SRVWRSHUDWRULDV�VH�SUHVHQWDURQ�HQ�HO�����GH�ORV�FDVRV�\�
ODV� WUHV� PiV� IUHFXHQWHV�� HQ� RUGHQ� GH� PD\RU� D� PHQRU�
IXHURQ���UHFKD]R������FDVRV����IDOOR�HQ�OD�UHHSLWHOL]DFLyQ�
�����FDVRV����\�XOFHUDFLyQ�GHO�ERWyQ�FRUQHDO�����FDVRV��



��

;,,���%,%/,2*5$),$

��� $UIID�� 5�� &�� � HW� DO� *UD\VRQ·V� 'LVHDVHV� RI� WKH� &RUQHD�� �UG�
(GLWLRQ���

0RVE\�<HDU�%RRN���������S�S��������
��� � %ULJKWELOO�� )�� � &RUQHD� 6XUJHU\�� � 7KHRU\�WKHFKQLTXH�� DQG�
WLVVXH��

�QG��(GLWLRQ��6W��/RXLV��0RVE\���������S�S�������������������



���

��� � &DVWURYLHMR�� 5�� $WODV� GH� 4XHUDWHFWRPtDV� \� 4XHUDWRSODVWtDV��
6DOYDW� (GLWRUHV��0DGULG��������
����&KLHQ��$�0��HW�DO��*ODXFRPD�LQ�WKH�,PPHGLDWH�3RVWRSHUDWLYH�
3HULRG�

$IWHU� 3HQHWUDWLQJ� 4XHUDWRSODVW\�� � $PHULFDQ� -RXUQDO� RI
2SKWKDOPRORJ\���-XQH����������� ��������������

����&OD\PDQ��+�0���$WODV�RI�&RQWHPSRUDU\�2SKWKDOPLF�6XUJHU\����
0LVVRXUL���0RVE\����������S��������

����'DQD��0�5����0R\HV�$�/���7KH�,QGLFDWLRQV�IRU�DQG�2XWFRPH�LQ�
3HGLDWULF� .HUDWRSODVW\�� � 2SKWKDOPRORJ\� $XJXVW� ������

�������
����������

����)DZFHWW��'�:���7UDWDGR�GH�+LVWRORJtD�����D��(GLFLyQ��0p[LFR��
,QWHU�

DPHULFDQD�0F*UDZ�+LOO��������������S�����S�S������������
��� � )RQROOi� *LO�� 0�� � HW� DO�� 5HVXOWDGRV� \� &RPSOLFDFLRQHV� GH� ODV�
4XHUDWR�

SODVWtDV� SHQHWUDQWHV�� � $UFKLYRV� GH� OD� � 6RFLHGDG� (VSDxROD��
GH

2IWDOPRORJtD� 2FWXEUH������1R����
��� � *DUFtD�� /��� HW� DO�� � $QiOLVLV� 5HWURVSHFWLYR� GHO� (IHFWR� GHO��
7UDWDPLHQWR�

FRQ� DFLFORYLU� YtD� RUDO� VREUH� HO� UHVXOWDGR� ILQDO� GH�
TXHUDWRSODVWtDV�

UHDOL]DGDV� SRU� TXHUDWLWLV� KHUSpWLFD�� $UFKLYRV� GH� OD�
6RFLHGDG�(V�

SDxROD�GH�2IWDOPRORJtD� 6HSWLHPEUH�������QR���
���� *RQ]DOYR� ,EDxH]�� )�-�� HW� DO�� 4XHUDWRSODVWtDV� WHFWyQLFDV��
(VWXGLR�UH�

WURVSHFWLYR�� � $UFKLYRV� GH� OD� 6RFLHGDG� (VSDxROD� GH�
2IWDOPRORJtD

1RYLHPEUH�������1R����



���

���� *XWLpUUH]� ,EDxH]�� $�5�� HW� DO�� � 'HWHUPLQDFLyQ� GHO� JURVRU� \�
XQLIRUPL�

GDG� FRUQHDO�� � $UFKLYRV� GH� OD� 6RFLHGDG� (VSDxROD� GH�
2IWDOPRORJtD

6HSWLHPEUH�������1R����
����*X\WRQ��$�&���7UDWDGR�GH�)LVLRORJtD�0pGLFD����DYD��(GLFLyQ���
0p[LFR�

0F*UDZ�+LOO��������������S���������������
����+DUW��:��0����$GOHU·V�3K\VLRORJ\�RI�WKH�(\H���1LQWK�HGLWLRQ��

0LVVRXUL��0RVE\� <HDU�%RRN������������������
���� ,QJ�� -��� ,QJ�� +�� � HW� DO�� � 7HQ�\HDU� 3RVWRSHUDWLYH� 5HVXOWV� RI�
3HQHWUD� WLQJ� .HUDWRSODVW\�� � 2SKWKDOPRORJ\ 2FWREHU� ������
�����������

����������
���� .DXIPDQ�� +�� (�� � 9DUQHOO�� (�� � HW� DO�� � .�6RO� &RUQHDO�
3UHVHUYDWLRQ�� $P�

-���2SKWKDOPR���$XJXVW���������������������� ����
���� .UDFKPHU�� -�+�� �0DQQLV�� HW�DO�� � &RUQHD�� �0LVVRXUL��0RVE\�
<HDU%RRN

�������9RO��,�� ,,�
���� /HLERZLW]�� +�� � &RUQHDO� 'LVRUGHUV�� � &OtQLFDO� 'LDJQRVLV� DQG�
0DQDJH�

PHQW� &KLFDJR� �:�%�� 6DXQGHUV�&RPSDQ\������� � � ������
������
���� 0DQQLV�� 0�� �� .UDFKPHU�� -�� � .HUDWRSODVW\�� � $� +LVWRULFDO�
3HUVSHFWLYH�

6XUY��2SKWKDOPR���0DUFK�������������������������
����0tQJXH]�(����&ULVWyEDO�-�$���HW�DO���4XHUDWRSODVWtDV�8UJHQWHV���
$UFK�

6RF��(VS��2IWDOPR���2FWXEUH���������1R����
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���� 1REH�� -�� HW� DO 5HVXOWV� RI� 3HQHWUDWLQJ� .HUDWRSODVW\� IRU� WKH�
7UHDW�

PHQW� RI� &RUQHDO� 3HUIRUDWLRQV�� $UFK��2SKWKDOPRO�� � -XO\�
������

������ ������

����3DOD\��'���HW�DO���7KH�(IIHFWV�RI�'RQRU�$JH�RQ�WKH�2XWFRPH�RI�
3H�

QHWUDWLQJ� .HUDWRSODVW\� LQ� $GXOWV�� 2SKWKDOPRORJ\���
2FWREHU�

�����������������������������
���� 3DOD\�� '�� �� .UDFKPHU�� -�� � 2SKWKDOPRORJ\� IRU� WKH� 3ULPDU\�
&DUH�3K\�

VLFLDQ���0LVVRXUL 0RVE\�<HDU�%RRN������������S������������
���� 3DUVRQV�� � (QIHUPHGDGHV� GH� ORV� RMRV�� � ��� DYD�� (GLFLyQ����
0DGULG

,QWHUDPHULFDQD�0F*UDZ�+LOO��������������� ������
����3D]RV�*RQ]iOH]�%��� �HW�DO�� �%LRPLFURVFRStD�8OWDVyQLFD�HQ�OD�
3ODQL�

ILFDFLyQ�GH�OD�4XHUDWRSODVWtD���$UFK��6RF��(VS��2IWDOPRO���
'LFLHPEUH���������1R����

���� 3ULFH� )�� :�� HW� DO�� � 3URJUHVVLRQ� RI� 9LVXDO� $FXLW\� DIWHU�
3HQHWUDQWLQJ�

.HUDWRSODVW\�� � 2SKWDOPRORJ\� $XJXVW� ������ ��� �� �� ��
�����

�����
���� 5DELQRZLW]� HW� DO�� � .HUDWRFRQXV�� � 6XUY�� 2SKWKDOPRO���
-DQXDU\�

)HEUXDU\��������������� ��������
����5RXYLqUH�+�� ��'HOPDV�$�� �$QDWRPtD�+XPDQD�� �'HVFULSWLYD��
WRSRJUi�
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ILFD� \� IXQFLRQDO�� 1RYHQD� (GLFLyQ�� � %DUFHORQD�� 0DVVRQ�
�����

���S���������������
���� 6PROLQ� *�� �� 7KRIW� 5�� � 7KH� &RUQHD�� � �UG� (GLWLRQ�� � &KLFDJR��
/LWWOH

%URZQ�&RPSDQ\����������������
���� 6SHDNHU�0�*� HW�DO��5ROH�RI� ([WHUQDO�%DFWHULDO� )ORUD� LQ� WKH�
3DWKR�

JHQHVLV� RI� $FXWH� 3RVWRSHUDWLYH� (QGRSKWKDOPLWLV���
2SKWKDOPR�

ORJ\� 0D\������������������������
���� � 6WDUU�� 0�� DQG� /DOO\� -�� � $QWLPLFURELDO� 3URSK\OD[LV� IRU�
2SKWKDOPLF�

6XUJHU\�� � 6XUY�� 2SKWDKDOPRO�� 0D\�-XQH� ������ ��� �� �� ��
���� ����
���� �7DVPDQ��:�� � -DHJHU��(�� 'XDQH·V� �)RXQGDWLRQV�RI�&OLQLFDO�
2SKWKDO�

PRORJ\� 3HQQV\OYDQLD��/LSSLQFRWW�&RPSDQ\���������9RO���
��� �����

���� � 9DXJKDQ� 0�� �� $VEXU\� /�� *HQHUDO� 2SKWKDOPRORJ\�� ��WK��
(GLWLRQ %RVWRQ� � /DQJH� 0HGLFDO� 3XEOLFDWLRQV�� � ������ � ���
����
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����('$'������������� ��DxRV ����6(;2���0DVFXOLQR
��� ���DxRV )HPHQLQR
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!���DxRV
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�����35(6(172�&203/,&$&,21�75$1623(5$725,$ 6,
&8$/ 12



���

�����35(6(172�&203/,&$&,21�326723(5$725,$ 6,
12

&8$/

'2&80(172�'(�',),1,&,21(6
��� ('$'�� � � � (V� OD� YDULDEOH� TXH� LQGLFD� HO� WLHPSR�GH� YLGD� TXH�
WLHQH�HO�SDFLHQWH�HQ�HO�PRPHQWR�HQ�HO�TXH�VH�UHDOL]D�OD�433���
8QLGDG�GH�PHGLGD� HQ�DxRV��SRU�UDQJRV�GH�HGDG�
����6(;2���9DULDEOH�TXH�LQGLFD�HO�JpQHUR�GHO�SDFLHQWH�
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8QLGDG�GH�PHGLGD���0DVFXOLQR�� )HPHQLQR
��� �)(&+$�(1�48(�6(�5($/,=2�/$�433�� �9DULDEOH�TXH�LQGLFD�HO�
DxR� HQ� TXH� VH� UHDOL]R� OD� 433�� � 6HUYLUi� SDUD� GHVFDUWDU�
H[SHGLHQWHV� FOtQLFRV� GH� SDFLHQUHV� TXH� QR� KD\DQ� VLGR�
LQWHUYHQLGRV���433���GXUDQWH�HO�SHUtRGR�GH������D������
��� �,1',&$&,21�'(�/$�433���9DULDEOH�TXH�LQGLFD�OD�UD]yQ�SRU�
OD�TXH�VH�UHDOL]y�OD�433�HQ�GHWHUPLQDGR�SDFLHQWH���(VWD�SXHGH�
VHU���$QDWyPLFD��)XQFLRQDO�R�&OtQLFD�
x $QDWyPLFD�� � (QWUH� ODV� LQGLFDFLRQHV�DQDWyPLFDV� VH� LQFOX\HQ�

DTXHOODV� FRQ� ILQHV� ySWLFRV�� HVWUXFWXUDOHV�� WHUDSpXWLFRV� \�
FRVPpWLFRV�
)LQHV�ySWLFRV��(Q�HVWH�FDVR�OD�433�HVWi�GLULJLGD��D�PHMRUDU�OD�

DJXGH]D� YLVXDO� FXDQGR� H[LVWH� DOJ~Q� GHIHFWR� DQDWyPLFR�
FRUQHDO� TXH� QR� IDYRUHFH� HO� SURFHVR� GH� OD� YLVLyQ�� � (M��
+LSHUPHWURStD�� PLRStD�� DOWR� JUDGR� GH� DVWLJPDWLVPR�� � XQD�
FyUQHD�TXHUDWRFyQLFD� FODUD� � SHUR�TXH�QR�SXHGH� VHU� FRUUHJLGD�
FRQ� OHQWHV�GH� FRQWDFWR R�HO� W[��QR�HV� WROHUDGR�SRU�HO� SDFLHQWH��
WUDXPD�GH�FyUQHD���HWF�

)LQHV� HVWUXFWXUDOHV�� � /ODPDGD� � HQ� HVWH� FDVR� 433� WHFWyQLFD���
7UDWD� GH� UHVWDXUDU� OD� HVWUXFWXUD� GH� XQD� FyUQHD� � DOWHUDGD� ��
DGHOJD]DPLHQWR��SHUIRUDFLyQ�����0HMRUDU�DJXGH]D�YLVXDO�QR�HV�
SULPRUGLDO�� � 1R� VH� GHVFDUWD� TXH� XQD� 433� WHFWyQLFD� SXHGD�
PHMRUDU�OD�IXQFLyQ�YLVXDO�GHO�SDFLHQWH���(M���XOFHUDFLyQ���SXHGH�
VHU� GH� RULJHQ� LQIHFFLRVR� \�R� WUDXPiWLFR� �� �� WUDXPD� � \�
TXHUDWRFRQR�

)LQHV�WHUDSpXWLFRV���6RQ� ORV�TXH� WLHQHQ� OD� ILQDOLGDG�GH�VHU�HO�
WUDWDPLHQWR� R� SDUWH� GHO� WUDWDPLHQWR� GH� DOJXQDV�
HQIHUPHGDGHV�� � (M�� � HGHPD� FRUQHDO�� FLFDWULFHV� FRUQHDOHV��
GLVWURILDV�� GHJHQHUDFLyQ� FRUQHDO�� GLIHUHQWHV� GHSyVLWRV��
LQIHFFLRQHV� TXH�QR�UHVSRQGHQ�D� WUDWDPLHQWR�PpGLFR�R� FRQ� W[��
PpGLFR� OLPLWDGR� �� KRQJRV�� TXHUDWLWLV� SRU� $FDQWKDPRHED�� HWF�� ���
WXPHIDFFLyQ� DYDQ]DGD� GH� OD� FyUQHD� FRQ� FDPELRV� EXORVRV� D�
QLYHO�HSLWHOLDO�\�GRORU�LQWHQVR�D�QLYHO�FRUQHDO�
x )XQFLRQDOHV�� � &XDQGR� HO� SDFLHQWH� WLHQH� XQD� LQGLFDFLyQ�

DQDWyPLFD� SHUR� pVWD� � QR� SXHGH� VHU� FRUUHJLGD�
DGHFXDGDPHQWH� FRQ� WUDWDPLHQWR�PpGLFR�R� FRQ� OHQWHV�� R� HO�
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W[�� QR� HV� ELHQ� WROHUDGR� SRU� HO� SDFLHQWH�� � 6X� ILQDOLGDG� HV�
FRUUHJLU�XQD�PX\�PDOD�DJXGH]D�YLVXDO��pVWD�HV�OD�UD]yQ�SRU�
OD�TXH�PiV�FRPXQPHQWH�VH�UHDOL]D��\�FRQ�PHQRU�IUHFXHQFLD�
VH�UHDOL]D�WDPELpQ�FRQ�HO�ILQ�GH�UHVWDXUDU�OD�ELQRFXODULGDG���

x &OtQLFDV�� �6RQ�WRGDV�HQIHUPHGDGHV�R�VLWXDFLRQHV�SRU�ODV�TXH�
VH�UHDOL]D�OD�433���6HJ~Q��OD�(%$$��HVWDV�KDQ�VLGR�GLYLGLGDV�
HQ� ��� FDWHJRUtDV�� SHUR� HQ� HO� SUHVHQWH� HVWXGLR� VHUiQ�
PHQFLRQDGDV� LQGLYLGXDOPHQWH�� � (M�� � 4XHUDWRSDWtD� EXORVD�
SVHXGRIiTXLFD� FRQ� EXODV� HSLWHOLDOHV�� 'LVWURILD� JUDQXODU� GHO�
HVWURPD�� 'LVWURILD� HQGRWHOLDO� GH� )XFKV�4XHUDWRFRQR�
DQWHULRU�� TXHUDWRJORER�� DQRPDOtD� GH� 3HWHU�� HVFOHURFyUQHD��
TXHUDWLWLV� KHUSpWLFD�� TXHUDWLWLV� SRU� YLUXV� GH� VDUPSLyQ��
TXHUDWLWLV� EDFWHULDQD�� TXHUDWLWLV� SRU� KRQJRV�� TXHUDWLWLV�
LQWHUVWLFLDO� SRU� O~HV�� TXHUDWRFRQMXQWLYLWLV� VLFFD�� VtGURPH� GH�
6MRJUHQ�� TXHUDWRSDWtD� SRU� H[SRVLFLyQ�� GHJHQHUDFLyQ�
PDUJLQDO� GH� 7HUULHQ�� OHVLRQHV� SRU� DOFDOtV�� RSDFLGDG�
WUDXPiWLFD�� UHLQMHUWR� UHODFLRQDGR� FRQ� UHFKD]R� SUHYLR�� QR�
UHODFLRQDGR�FRQ�UHFKD]R���IDOOR�SULPDULR�GHO�WHMLGR��HWF�����\�
RWUDV�FDXVDV�GH�RSDFLILFDFLRQ�\�GLVWRUFLyQ�FRUQHDO���XYHtWLV��
JODXFRPD��OHVLyQ�WpUPLFD��SRVWO DVHU��HWF����

��� � 5(68/7$'2� '(� /$� 433� $� /26� �� 0(6(6� 6H� GHEHUi�
GHWHUPLQDU�VL�SUHVHQWDURQ�FRPSOLFDFLRQHV�TXH�FRPSURPHWDQ�HO�
LQMHUWR�DO�JUDGR�GH�TXH�pVWH�IDOOH���6L�HO�LQMHUWR�VH�KD�PDQWHQLGR�
FODUR�\� VLQ�DXPHQWR�GH�VX�JURVRU��6L� OD�YLVLyQ�GHO�SDFLHQWH�KD�
PHMRUDGR�� VL� VX� DJXGH]D� YLVXDO� KD� LQLFLDGR� D� WHQHU�PHMRUDV�
VHJ~Q� ODV� HYDOXDFLRQHV� UHJLVWUDGDV� HQ� ORV� H[SHGLHQWHV�� VL� VH�
ORJUy� UHHVWUXFWXUDU� OD� DQDWRPtD� FRUQHDO� DXQTXH� QR� H[LVWD�
PHMRUD� YLVXDO�� VL� VH� KD� PDQWHQLGR� UHVXHOWD� OD� SDWRORJtD� ��
LQGLFDFLyQ�FOtQLFD���SRU�OD�TXH�VH�UHDOL]y�OD�433���6L�OR�DQWHULRU�
HV�SRVLWLYR�VH�GHILQLUi�FRPR�H[LWRVR��VL�QR��VH�PDUFDUi�FRPR�QR�
H[LWRVR�
6H� WRPDUi� XQ� VHJXLPLHQWR� GH� KDVWD� �� PHVHV� \D� TXH� VHJ~Q�
DOJXQDV� ELEOLRJUDItDV�� HVWH� HV� XQ� SHUtGR� GH� PD\RUHV� FDPELRV�
IXQFLRQDOHV� \� DQDWyPLFRV�� \� GH� EDVWDQWH� ULHVJR� D� QLYHO� GHO�
LQMHUWR�� � 6H� VDEH� DGHPiV� TXH� � XVXDOPHQWH� VH� LQLFLD� XQD�
HVWDELOL]DFLyQ�GH�OD�UHIUDFFLyQ D�ORV���D���PHVHV�GHVSXpV�GH�OD�
FLUXJtD�
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���&203/,&$&,21(6�75$1623(5$725,$6�
/DV� FRPSOLFDFLRQHV� TXH� SRGUtDQ� DSDUHFHU�

WUDQVRSHUDWRULDPHQWH� VRQ�� � � �PDOD�H[FLVLyQ�GHO�ERWyQ�FRUQHDO�
GHO� GRQDQWH�� WUDXPD�DO� FULVWDOLQR� R�DO� LULV��GHMDU� EDQGDV�GH�
YtWUHR�R�UHPDQHQWHV�GH�OD�PHPEUDQD�GH�'HVFHPHW��KHPRUUDJLD�
LQWUDRFXODU� SURYHQLHQWH� GHO� ERUGH� GH� OD� LQFLVLyQ� R� GHO� LULV��
GHVWUXFFLyQ� GHO� HSLWHOLR� FRUQHDO�� FHQWUDMH� LQFRUUHFWR� GHO�
WUpSDQR�� SpUGLGD� GH� YtWUHR�� LUUHJXODULGDG� HQ� OD� IRUPD� GH� OD�
YHQWDQD� GHO� UHFHSWRU�� OHXFRPDV� DGKHUHQWHV�� PHPEUDQD�
UHWURFRUQHDO��LQIHFFLyQ�\�KHPRUUDJLD�H[SXOVLYD�
���&203/,&$&,21(6�326723(5$725,$6�

(VWD�SXHGHQ�VHU��D��,QPHGLDWDV������KUV�D���GtDV�SRVWFLUXJtD�
��
)XJD� GH� YtWUHR� D� WUDYpV� GH� OD� KHULGD�� EORTXHR� SXSLODU��
IRUPDFLyQ�GH� VLQHTXLDV��XOFHUDFLyQ�GH� OD�KHULGD�\� IDOOR�HQ� OD�
UHHSLWHOL]DFLyQ�
E���7DUGtDV���GH���VHPDQD�D�YDULRV�PHVHV�GHVSXpV�GH�OD�FLUXJtD�
��
0DOD� FLFDWUL]DFLyQ� GH� OD� KHULGD�� LQIHFFLyQ� R� IRUPDFLyQ� GH�
DEVFHVRV��LQIHFFLyQ�SRU�KRQJRV�
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