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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� ,PSXHVWR� VREUH� OD� UHQWD� D� ORV� LQJUHVRV
SRU� VDODULRV�� ,,,�� ,QJUHVRV� GH� ORV� WUDEDMDGRUHV� SRU� ORV� TXH� QR� VH� SDJDUi

HO� ,65�� ,9�� &RQFOXVLRQHV�� 9�� %LEOLRJUDItD�

,�� ,1752'8&&,Ð1

0XFKR� VH� KD� KDEODGR� GH� OD� UHIRUPD� ILVFDO� LQWHJUDO� \� GH� OD� VLP�
SOLILFDFLyQ� DGPLQLVWUDWLYD�� (O� WUDWDPLHQWR� ILVFDO� GH� ORV� VDODULRV� HV
XQR� GH� ORV� UXEURV� TXH� PHUHFH� XQD� DUPRQL]DFLyQ� HQWUH� ODV� GLIH�
UHQWHV� OH\HV�� DFRPSDxDGD� GH� XQD� VLPSOLILFDFLyQ� HQ� HO� FiOFXOR� GHO
LPSXHVWR� VREUH� OD� UHQWD� �,65� HQ� DGHODQWH��
6LHQGR�0p[LFR� XQ� SDtV� HQ� GRQGH� OD� JUDQ� PD\RUtD� GH� VX� SREOD�

FLyQ� HFRQyPLFDPHQWH� DFWLYD� REWLHQH� VDODULRV� TXH� RVFLODQ� HQWUH� XQR
\� FLQFR� VDODULRV� PtQLPRV�� FRQ� ORV� TXH� DSHQDV� VH� SXHGH� VREUHYLYLU�
OD� OHJLVODFLyQ� LPSRVLWLYD� GHEH� SURPRYHU� HO� RWRUJDPLHQWR� GH� PiV
SUHVWDFLRQHV� QR� VXMHWDV� DO� ,65� \� FRQ� XQ� PHQRU� Q~PHUR� GH� UHTXL�
VLWRV� IRUPDOHV� HQ� VX� GHGXFLELOLGDG� SDUD� HO� SDWUyQ�
3RU� OR� TXH� VH� UHILHUH� DO� RWRUJDPLHQWR� GH� SUHVWDFLRQHV� R� LQFUH�

PHQWR� HQ� ORV� VDODULRV�� GHVGH� HO� SXQWR� GHO� YLVWD� GHO� HPSOHDGRU�� QR

� � � 
� ,QYHVWLJDGRUD� HQ� OD� 'LYLVLyQ� GH� ,QYHVWLJDFLyQ� GH� OD� )DFXOWDG� GH� &RQWDGXUtD� \�$GPL�
QLVWUDFLyQ� GH� OD� 81$0�
� � � �� (O� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� *HRJUDItD� H� ,QIRUPiWLFD� HQ� VX� HVWDGtVWLFD�GHPR�
JUiILFD� GH� OD� ´(VWUXFWXUD� SRUFHQWXDO� GH� OD� SREODFLyQ� RFXSDGD� SRU� JUXSRV� GH� LQJUHVRVµ��SDUD
����� VHxDOD� ORV� VLJXLHQWHV� SRUFHQWDMHV�� HO� ������ QR� SHUFLEH� LQJUHVRV�� HO� ������ UHFLEH�PHQRV
GH� XQ� VDODULR� PtQLPR�� HO� ������ SHUFLEH� GH� XQR� KDVWD� GRV� VDODULRV� PtQLPRV�� HO� �����
SHUFLEH� PiV� GH� GRV� KDVWD� FLQFR� VDODULRV� PtQLPRV�� KWWS���ZZZ�LQHJL�JRE�P[�HVWDGLVWLFD�HV�
SDQRO�VSFRGHP�FDUDFHFR�FDUB���KWPO
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WLHQH� QLQJ~Q� HIHFWR� ILVFDO� SRU� OR� TXH� VH� UHILHUH� DO� ,65�� SXHVWR� TXH
HO� SDWUyQ� QR� HV� HO� VXMHWR� GHO� LPSXHVWR� VLQR� HO� WUDEDMDGRU�� 6LQ� HP�
EDUJR�� HO� RWRUJDPLHQWR� GH� SUHVWDFLRQHV� D� ORV� WUDEDMDGRUHV� WLHQH
HIHFWRV� SDUD� HO� SDWUyQ� HQ� YLUWXG� GHO� LQFUHPHQWR� HQ� OD� FDUJD� DG�
PLQLVWUDWLYD� \D� TXH� GHEH� FXPSOLU� FRQ� GHWHUPLQDGRV� FRQWUROHV
DGPLQLVWUDWLYRV� TXH� HQ� RFDVLRQHV� UHVXOWDQ� H[FHVLYRV�� VREUH� WRGR
SDUD� DTXHOORV� SHTXHxRV� HPSOHDGRUHV� FRQ� EDMD� FDSDFLGDG� HFRQyPL�
FD� \� DGPLQLVWUDWLYD� \�� SRU� RWUR� ODGR�� OD� LQWHUSUHWDFLyQ� GH� ORV� FRQ�
FHSWRV� TXH� SXHGHQ� TXHGDU� H[HQWRV� QR� HVWiQ� FODUDPHQWH� GHILQLGRV
HQ� OD� /,65�� R� ELHQ� SDUD� TXH� pVWRV� FRQFHSWRV� VHDQ� GHGXFLEOHV� SDUD
HO� HPSOHDGRU� GHEHQ� FXPSOLUVH� FRQ� GLYHUVDV� IRUPDOLGDGHV�� 6LQ� HP�
EDUJR�� SDUD� HO� WUDEDMDGRU� WLHQH� JUDQ� LPSRUWDQFLD�GDGR�TXH� DOJXQDV
GH� ODV� SUHVWDFLRQHV� SXHGHQ� QR� TXHGDU� JUDYDGDV� ³SDUFLDO� R� WRWDO�
PHQWH³� SDUD� ILQHV� GHO� LPSXHVWR�
(Q� YLUWXG� GH� OR� DQWHULRU�� DO� HPSOHDGRU� OH� UHVXOWD�PiV� IiFLO� RWRU�

JDU� LQFUHPHQWRV� VDODULDOHV� D� VXV� WUDEDMDGRUHV� HQ� OXJDU� GH� RWRUJDU
R� LQFUHPHQWDU� ODV� SUHVWDFLRQHV� FRQ� HO� FRQVLJXLHQWH� SHUMXLFLR� SDUD
HO� WUDEDMDGRU�� 3RU� RWUR� ODGR�� HQ� OD� OH\� VH� HVWDEOHFHQ� DOJXQRV� LQ�
JUHVRV� TXH� QR� TXHGDQ� JUDYDGRV� FRQ� HO� ,65�� SHUR� DO� UHDOL]DU� HO
FiOFXOR� GHO� LPSXHVWR� \� SRU� OD� PHFiQLFD� GH� FiOFXOR� GH� OD� SURSRU�
FLyQ� SDUD� DSOLFDU� HO� VXEVLGLR�� GH� IRUPD� LQGLUHFWD� HVWRV� LQJUHVRV
TXHGDQ� JUDYDGRV�
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'HQWUR� GHO� WtWXOR� ,9� GH� OD� /,65� VH� HVWDEOHFH� TXH� ´HVWiQ� REOL�
JDGRV� DO� SDJR� GHO� LPSXHVWR� HVWDEOHFLGR� HQ� HVWH� WtWXOR�� ODV� SHUVRQDV
ItVLFDV� UHVLGHQWHV� HQ�0p[LFR� TXH� REWHQJDQ� LQJUHVRV� HQ� HIHFWLYR�� HQ
ELHQHV�� HQ� FUpGLWR�� HQ� VHUYLFLRV� HQ� ORV� FDVRV� TXH� VHxDOH� HVWD� /H\�
R� GH� FXDOTXLHU� RWUR� WLSRµ�� $Vt� WHQHPRV� TXH� ODV� SHUVRQDV� ItVLFDV
SXHGHQ� UHFLELU� ORV� VLJXLHQWHV� WLSRV� GH� LQJUHVRV�

D�� (Q� HIHFWLYR�
E�� (Q� ELHQHV�
F�� (Q� FUpGLWR�
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G�� (Q� VHUYLFLRV� FXDQGR� OR� VHxDOH� OD� OH\� HVSHFtILFDPHQWH�
H�� 'H� FXDOTXLHU� RWUR� WLSR�

3RU� OR� TXH� VH� UHILHUH� D� ORV� LQJUHVRV� HQ� VHUYLFLRV�� HO� SURSLR� DU�
WtFXOR� ��� VHxDOD� TXH� VyOR� VHUiQ� REMHWR� GHO� LPSXHVWR� HQ� ORV� FDVRV
HVSHFtILFDPHQWH� VHxDODGRV� HQ� OD� PLVPD�� (Q� HO� FDVR� GH� VDODULRV�� OD
/,65� VHxDOD� GRV� FDVRV� FRQFUHWRV� FRQWHQLGRV� HQ� HO� DUWtFXOR� ���$� \
���%�� ORV� TXH� VH� UHILHUHQ� D� SUpVWDPRV� D� ORV� WUDEDMDGRUHV� VLQ� HO
FREUR� GH� LQWHUHVHV� R� FRQ� FREUR� GH� LQWHUHVHV� PHQRUHV� D� ORV� VHxD�
ODGRV� SRU� OD� /H\� GH� ,QJUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� (MHUFLFLR
)LVFDO� GH� ����� HQ� HO� SULPHU� FDVR� \�� DXWRPyYLOHV� DVLJQDGRV� D� IXQ�
FLRQDULRV� S~EOLFRV� HQ� HO� VHJXQGR� FDVR�� )XHUD� GH� HVWRV� FDVRV�� VL� XQ
SDWUyQ� OH� RWRUJD� D� VXV� WUDEDMDGRUHV� VHUYLFLRV� GLIHUHQWHV� D� ORV� VHxD�
ODGRV�� pVWRV� LQJUHVRV� �HQ� VHUYLFLR�� QR� VHUiQ� REMHWR� GHO� ,65�� FRPR
SRGUtD� VHU� HO� FDVR� GH� RWRUJDU� HO� VHUYLFLR� GH� WUDQVSRUWH�
(Q� FXDQWR� D� ORV� LQJUHVRV� ´GH� FXDOTXLHU� RWUR� WLSRµ� SRU� ORV� TXH

VH� HVWi� REOLJDGR� DO� SDJR� GHO� ,65� HQ� HO� WtWXOR� ,� GHO� FDStWXOR� ,9�
FRQVLGHUDPRV� TXH� HV� LQFRQVWLWXFLRQDO� SRU� ORV� PLVPRV� PRWLYRV� SRU
ORV� TXH� IXH� GHFODUDGR� LQFRQVWLWXFLRQDO� HO� DUWtFXOR� ���� GH� OD� PLVPD
OH\�� HQ� HO� DPSDUR� HQ� UHYLVLyQ� ��������� (VWH� SXQWR� VyOR� VH� GHMD
HQXQFLDGR� HQ� HVWH� DUWtFXOR�� \D� TXH� VHUi� PRWLYR� GH� RWUR� WUDEDMR�
(Q� HVWH� WtWXOR� ,9�� HQ� VX� FDStWXOR� ,� VH� UHJXODQ� ORV� LQJUHVRV� GH

ODV� SHUVRQDV� ItVLFDV� SRU� VDODULRV� \� HQ� JHQHUDO� SRU� OD� SUHVWDFLyQ
GH� XQ� VHUYLFLR� SHUVRQDO� VXERUGLQDGR�� (Q� HO� DUWtFXOR� ��� VH� VHxDOD
FRPR� REMHWR� JUDYDEOH� SRU� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� SHUVRQDO
VXERUGLQDGR�� ´ORV� VDODULRV� \� GHPiV� SUHVWDFLRQHV� TXH� GHULYHQ� GH
XQD� UHODFLyQ� ODERUDO�� LQFOX\HQGR� OD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGR�
UHV� HQ� ODV� XWLOLGDGHV� GH� ODV� HPSUHVDV� \� ODV� SUHVWDFLRQHV� SHUFLELGDV
FRPR� FRQVHFXHQFLD� GH� OD� WHUPLQDFLyQ� GH� OD� UHODFLyQ� ODERUDOµ�
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� (O� 3OHQR� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� GHFODUy� LQFRQVWLWXFLRQDO� HO
DUWtFXOR� ���� GH� OD� /H\� GHO� ,65� DO� VHxDODU� TXH� ´SDUD� FXPSOLU� FRQ� HO� SULQFLSLR� GH� OHJDOLGDG�
WRGD� FRQWULEXFLyQ� GHEH� HVWDU� SUHYLVWD� HQ� OD� OH\�� HVSHFLILFDQGR� FODUDPHQWH� ORV� HOHPHQWRV� HVHQ�
FLDOHV� GH� OD� REOLJDFLyQ� WULEXWDULD����� SXHV� HO� DUWtFXOR� ���� GHMD� DO� FULWHULR� GHO� RUJDQLVPR� UHFDX�
GDGRU� OD� SRVLELOLGDG� GH� XWLOL]DU� HO� SUHFHSWR� HQ� IRUPD� WRWDOPHQWH� GLVFUHFLRQDOµ�� 6HVLyQ� GHO� ��� GH
HQHUR�GH������� UHVXHOWD� SRU�PD\RUtD�GH� VLHWH� YRWRV� \� WUHV� HQ� FRQWUD�� KWWS��ZZZ�VFMQ�JRE�P[�&RQ�
VXOWDV�FRPXLQLFDGR�DVS"3DJLQD OLVWDGR�DVS	1�



(Q� FXDQWR� D� ODV� SUHVWDFLRQHV� TXH� SXHGHQ� RWRUJDU� ORV� SDWURQHV
D� VXV� WUDEDMDGRUHV�� ODV� SRGHPRV� FODVLILFDU� HQ� GRV� JUDQGHV� UXEURV�

D� $TXHOODV� SUHVWDFLRQHV� PtQLPDV� REOLJDWRULDV� HVWDEOHFLGDV� HQ� OD
/H\� )HGHUDO� GHO� 7UDEDMR� FRPR� HO� DJXLQDOGR� \� OD� SULPD� YD�
FDFLRQDO�

E� /DV� SUHVWDFLRQHV� FRQWUDFWXDOHV� HVWDEOHFLGDV� HQ� ORV� FRQWUDWRV
GH� WUDEDMR� FRPR� SXHGHQ� VHU� ODV� GHVSHQVDV�� ODV� D\XGDV� SDUD
UHQWD� R� WUDQVSRUWH�� EHFDV� HGXFDFLRQDOHV�� HWFpWHUD�

3DUD� HIHFWRV� GHO� ,65�� HO� DUWtFXOR� ���� GH� OD� IUDFFLyQ� ,� D� OD� ;,,,�
HVWDEOHFH� XQD� VHULH� GH� LQJUHVRV� UHODFLRQDGRV� FRQ� OD� SUHVWDFLyQ� GH
XQ� VHUYLFLR� SHUVRQDO� VXERUGLQDGR� SRU� ORV� TXH� QR� VH� SDJDUi� HO� ,65�
$OJXQRV� GH� ORV� FRQFHSWRV� VHxDODGRV� HQ� HO� PHQFLRQDGR� DUWtFXOR� ��
UHFLEHQ� WUDWDPLHQWRV� GLIHUHQWHV� GHSHQGLHQGR� GHO� PRQWR� GH� ORV� LQ�
JUHVRV� GH� ORV� WUDEDMDGRUHV�� 3RU� RWUR� ODGR�� DOJXQRV� GH� ORV� FRQFHSWRV
VHxDODGRV� HQ� HO� DUWtFXOR� ��� HVWDEOHFHQ� XQD� VHULH� GH� UHTXLVLWRV� SDUD
TXH� HO� SDWUyQ� SXHGD� KDFHU� GHGXFLEOHV� HVWDV� SUHVWDFLRQHV�� OR� TXH
FRQOOHYD� D� TXH� ORV� SDWURQHV� GHFLGDQ� QR� RWRUJDUODV�� R� HQ� FDVR� GH
RWRUJDUODV�� D� QR� FXPSOLU� FRQ� WRGRV� ORV� UHTXLVLWRV� VHxDODGRV� HQ� OD
OH\�� HVWRV� JDVWRV� SXHGHQ� FRQYHUWLUVH� HQ� HURJDFLRQHV� QR� GHGXFLEOHV
SDUD� HO� HPSOHDGRU�

,,,�� ,1*5(626� '(� /26� 75$%$-$'25(6� 325� /26� 48(� 12
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(Q� HVWH� DSDUWDGR� DQDOL]DUHPRV� DOJXQRV� GH� ORV� LQJUHVRV� SRU� ORV
TXH� QR� VH� SDJD� HO� ,65�� (VWRV� LQJUHVRV� VH� HQFXHQWUDQ� VHxDODGRV� HQ
HO� DUWtFXOR� ��� GH� OD�/H\� GHO� ,65��� 3DUD� HIHFWRV� GHO� SUHVHQWH� WUDEDMR
VyOR� VH� DQDOL]DUiQ� DOJXQDV� GH� HOODV�
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� (O� DUWtFXOR� ��� FRQWLHQH� WUHLQWD� \� GRV� IUDFFLRQHV� HQ� GRQGH� VH� VHxDODQ� ORV� LQJUHVRV� TXH
QR� SDJDUiQ� LPSXHVWR�� VLHPSUH� \� FXDQGR� VH� FXPSODQ� FRQ� ORV� UHTXLVLWRV� \� OtPLWHV� HVWDEOHFLGRV
HQ� OD� SURSLD� OH\�� /DV� SULPHUDV� WUHFH� IUDFFLRQHV� VH� UHILHUHQ� D� ORV� LQJUHVRV� TXH� SXHGHQ�SHUFLELU
ODV� SHUVRQDV� TXH� SUHVWHQ� XQ� VHUYLFLR� SHUVRQDO� VXERUGLQDGR� \� SRU� ORV� FXDOHV� QR� SDJDUiQ�HO� ,65�



�� +RUDV� H[WUDV

/D� IUDFFLyQ� ,�GHO� DUWtFXOR����GH� OD� OH\� HVWDEOHFH�TXH�QR�FDXVDUiQ
HO� ,65� ORV� LQJUHVRV� GH� ORV� WUDEDMDGRUHV� TXH� JDQHQ� HO� VDODULR� PtQL�
PR�\�TXH�SHUFLEDQ�SUHVWDFLRQHV�GLVWLQWDV�D�GLFKR� VDODULR��FDOFXODGDV
VREUH� OD� EDVH� GH� GLFKR� VDODULR�� FXDQGR� QR� H[FHGDQ� ORV� OtPLWHV� VH�
xDODGRV� HQ� OD� OHJLVODFLyQ� ODERUDO�� DVt� FRPR� ODV� UHPXQHUDFLRQHV� SRU
FRQFHSWR� GH� KRUDV� H[WUDV� \� HO� SDJR� GH� WUDEDMR� HQ� GtDV� GH� GHVFDQVR
VLQ� VXVWLWXFLyQ��� VLQ� HPEDUJR�� SDUD� DTXHOORV� WUDEDMDGRUHV� TXH� RE�
WLHQHQ� LQJUHVRV� VXSHULRUHV� DO� VDODULR� PtQLPR�� OD� H[HQFLyQ� HV� VyOR
SRU� HO� ��� SRU� FLHQWR� GH� GLFKRV� LQJUHVRV� \� FRQ� XQ� WRSH� D� GLFKD
H[HQFLyQ� GH� FLQFR� YHFHV� HO� VDODULR� PtQLPR� JHQHUDO� GH� iUHD� JHR�
JUiILFD� GHO� WUDEDMDGRU� SRU� FDGD� VHPDQD� GH� VHUYLFLRV�
(VWD� IUDFFLyQ� VH� UHIRUPy� HQ� ����� SDUD� VHxDODU� TXH� ODV� KRUDV

H[WUDV� SHUFLELGDV� SRU� ORV� WUDEDMDGRUHV� GH� VDODULR� PtQLPR� HVWDUtDQ
H[HQWDV�� VLHPSUH� \� FXDQGR� QR� VH� H[FHGLHUDQ� GHO� OtPLWH� HVWDEOHFLGR
SRU� OD� OHJLVODFLyQ� ODERUDO�� (Q� ����� VH� YROYLy� D� UHIRUPDU� HVWD� IUDF�
FLyQ�SDUD�EHQHILFLDU�D� ORV�GHPiV� WUDEDMDGRUHV�FX\RV� LQJUHVRV� IXHVHQ
VXSHULRUHV� DO� VDODULR� PtQLPR�� (Q� OD� H[SRVLFLyQ� GH� PRWLYRV� VH� GLMR�

$VLPLVPR�� SDUD� EHQHILFLDU� QR� VyOR� D� ORV� WUDEDMDGRUHV� GH� VDODULR�Pt �
QLPR�� VLQR� WDPELpQ� D� ORV� TXH� SHUFLEDQ� VXHOGRV� VXSHULRUHV�� HQ� HVWD
,QLFLDWLYD� TXH� HO� (MHFXWLYR� D� PL� FDUJR� SURSRQH�� VH� VHxDOD� HQ� HO
DUWtFXOR����RWURV�FRQFHSWRV�TXH�GHEHQ�FRQVLGHUDUVH�H[HQWRV�SDUD�HO � SDJR
GHO� LPSXHVWR� VREUH� OD� UHQWD�� GHQWUR� GH� ORV� TXH� VH� HQFXHQWUDQ� HO� ���
GH� ODV� UHPXQHUDFLRQHV� TXH� VH� UHFLEDQ� SRU� WLHPSR� H[WUDRUGLQDULR� VLHP�
SUH� TXH� QR� H[FHGDQ� GH� FLQFR� YHFHV� HO� VDODULR�PtQLPR� JHQHUDO� GH� OD
]RQD� HFRQyPLFD� GHO� FRQWULEX\HQWH� SRU� FDGD� VHPDQD� GH� VHUYLFLRV�

(O� WUDWDPLHQWR� GDGR� D� ODV� KRUDV� H[WUDV� HQ� OD� IUDFFLyQ� ,� GHO�PHQ�
FLRQDGR� DUWtFXOR� ��� GH� OD� /,65� YLROD� HO� SULQFLSLR� GH� LJXDOGDG� MX�
UtGLFD� FRPR� GHPRVWUDUHPRV� PiV� DGHODQWH�� 3DUD� HOOR� UHVXOWD� FRQ�
YHQLHQWH� WUDQVFULELU� OD� WHVLV� ������ TXH� HO� SOHQR� GH� OD� 6XSUHPD
&RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� HPLWLy� HQ� UHODFLyQ� FRQ� ORV� HOHPHQ�
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� (O� DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR� HVWDEOHFH� TXH� OD� MRUQDGD� GH� WUDEDMR
SRGUi� SURORQJDUVH�� VLQ� H[FHGHU� QXQFD� GH� WUHV� KRUDV� GLDULDV� QL� GH� WUHV� YHFHV� HQ� XQD� VHPDQD�
3RU� RWUR� ODGR�� HO� DUWtFXOR� ��� VHxDOD� HO� SDJR� GH� XQ� VDODULR� GREOH� FXDQGR� HO� WUDEDMDGRU� UHDOLFH
ODERUHV� HQ� VX� GtD� GH� GHVFDQVR�



WRV� GH� OD� HTXLGDG� WULEXWDULD�� VHxDODQGR� TXH� OD� HTXLGDG� WULEXWDULD
VH� UHILHUH� D� OD� LJXDOGDG� MXUtGLFD�� FRPR� VH� VHxDOD� HQ� OD� WUDQVFULSFLyQ
TXH� VH� KDFH� D� FRQWLQXDFLyQ� GH� OD� PHQFLRQDGD� WHVLV�

(48,'$'�75,%87$5,$��686�(/(0(1726��(O� SULQFLSLR� GH� HTXLGDG� QR
LPSOLFD� OD� QHFHVLGDG� GH� TXH� ORV� VXMHWRV� VH� HQFXHQWUHQ�� HQ� WRGR�PR�
PHQWR� \� DQWH� FXDOTXLHU� FLUFXQVWDQFLD�� HQ� FRQGLFLRQHV� GH� DEVROXWD
LJXDOGDG�� VLQR� TXH�� VLQ� SHUMXLFLR� GHO� GHEHU� GH� ORV� 3RGHUHV� S~EOLFRV
GH� SURFXUDU� OD� LJXDOGDG� UHDO�� GLFKR� SULQFLSLR� VH� UHILHUH� D� OD� LJXDOGDG
MXUtGLFD�� HV� GHFLU�� DO� GHUHFKR� GH� WRGRV� ORV� JREHUQDGRV� GH� UHFLELU� HO� PLVPR� WUDWR

TXH� TXLHQHV� VH� XELFDQ� HQ� VLPLODU� VLWXDFLyQ� GH� KHFKR�� SRUTXH� OD� LJXDOGDG� D
TXH� VH� UHILHUH� HO� DUWtFXOR� ���� IUDFFLyQ� ,9�� FRQVWLWXFLRQDO�� OR� HV� DQWH
OD� OH\� \� DQWH� OD� DSOLFDFLyQ� GH� OD� OH\��'H� OR� DQWHULRU�GHULYDQ� ORV� VLJXLHQWHV
HOHPHQWRV� REMHWLYRV�� TXH� SHUPLWHQ� GHOLPLWDU� HO� SULQFLSLR� GH� HTXLGDG
WULEXWDULD�� D�� QR� WRGD� GHVLJXDOGDG� GH� WUDWR� SRU� OD� OH\� VXSRQH� XQD
YLRODFLyQ� DO� DUWtFXOR� ���� IUDFFLyQ� ,9�� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH
ORV�(VWDGRV�8QLGRV�0H[LFDQRV�� VLQR�TXH�GLFKD�YLRODFLyQ�VH�FRQILJXUD
~QLFDPHQWH� VL� DTXHOOD� GHVLJXDOGDG� SURGXFH� GLVWLQFLyQ� HQWUH� VLWXDFLRQHV� WULEX�
WDULDV� TXH� GHEHQ� FRQVLGHUDUVH� LJXDOHV� VLQ� TXH� H[LVWD� SDUD� HOOR� XQD� MXVWLIL�
FDFLyQ� REMHWLYD� \� UD]RQDEOH�� E�� D� LJXDOHV� VXSXHVWRV� GH� KHFKR� GHEHQ� FRUUHV�
SRQGHU� LGpQWLFDV� FRQVHFXHQFLDV� MXUtGLFDV�� F�� QR� VH� SURKtEH� DO� OHJLVODGRU
FRQWHPSODU� OD� GHVLJXDOGDG� GH� WUDWR�� VLQR� VyOR� HQ� ORV� FDVRV� HQ� TXH
UHVXOWD� DUWLILFLRVD� R� LQMXVWLILFDGD� OD� GLVWLQFLyQ�� \� G�� SDUD� TXH� OD� GL �
IHUHQFLDFLyQ� WULEXWDULD� UHVXOWH� DFRUGH� FRQ� ODV� JDUDQWtDV� GH� LJXDOGDG�
ODV� FRQVHFXHQFLDV� MXUtGLFDV� TXH� UHVXOWDQ� GH� OD� OH\�� GHEHQ� VHU� DGH�
FXDGDV� \� SURSRUFLRQDGDV�� SDUD� FRQVHJXLU� HO� WUDWR� HTXLWDWLYR�� GH�PD�
QHUD� TXH� OD� UHODFLyQ� HQWUH� OD� PHGLGD� DGRSWDGD�� HO� UHVXOWDGR� TXH
SURGXFH� \� HO� ILQ� SUHWHQGLGR� SRU� HO� OHJLVODGRU�� VXSHUHQ� XQ� MXLFLR� GH
HTXLOLEULR� HQ� VHGH� FRQVWLWXFLRQDO�

$QDOLFHPRV� HO� FDVR� GH� WUHV� WUDEDMDGRUHV� FRQ� GLIHUHQWHV� VDODULRV
TXH� UHFLEHQ� HO� SDJR� GH� QXHYH� KRUDV� H[WUDV� HQ� XQD� VHPDQD� SDUD
YHU� HO� HIHFWR� GH� OD� LQHTXLGDG� GH� OD� H[HQFLyQ�
6XSRQJDPRV� D� WUHV� WUDEDMDGRUHV� HQ� HO� 'LVWULWR� )HGHUDO� TXH� WUD�

EDMDQ� QXHYH� KRUDV� H[WUDV� FDGD� XQR� GH� HOORV� HQ� XQD� VHPDQD�� 6L� HO
SULPHU� WUDEDMDGRU� JDQD� GLDULDPHQWH� XQ� VDODULR� PtQLPR� ������� HQ
YLJRU� HQ� HO� DxR� ������ HO� SDJR� GH� ODV� KRUDV� H[WUDV� FRQ� XQ� LPSRUWH
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� 7RGDV� ODV� FXUVLYDV� VRQ� GHO� DXWRU�



GH��������TXHGDUi�H[HQWR�HQ� VX� WRWDOLGDG��6L�HO� VHJXQGR� WUDEDMDGRU
JDQD�GLDULDPHQWH� �������� GH� ODV� QXHYH�KRUDV� H[WUDV� WUDEDMDGDV� VyOR
HVWDUi� H[HQWR� HO� ��� SRU� FLHQWR�� HV� GHFLU�� �������� 3RU� ~OWLPR�� HQ� HO
FDVR� GHO� WHUFHU� WUDEDMDGRU� FRQ� XQ� VXHOGR� GLDULR� GH� ��������� VyOR
WHQGUi� H[HQWR� HO� ��� SRU� FLHQWR� GH� ODV� KRUDV� H[WUDV� WUDEDMDGDV� FRQ
HO� WRSH� D� GLFKD� H[HQFLyQ� GH� FLQFR� VDODULRV� PtQLPRV� GH� OD� ]RQD
HFRQyPLFD� GHO� FRQWULEX\HQWH� SRU� FDGD� VHPDQD� GH� VHUYLFLRV�� HV� GH�
FLU�� ��������� 5HVXOWD� LQHTXLWDWLYR� TXH� ORV� WUHV� WUDEDMDGRUHV� PHQ�
FLRQDGRV�� WUDEDMDQGR� HO� PLVPR� Q~PHUR� GH� KRUDV� H[WUDV�� HQ� HO� SUL�
PHU� FDVR� TXHGD� H[HQWR� HO� ���� SRU� FLHQWR� GH� VX� SHUFHSFLyQ� \� HQ
HO� VHJXQGR� FDVR� VyOR� TXHGD� H[HQWR� HO� ��� SRU� FLHQWR� GH� ODV�PLVPDV
\� HQ� HO� WHUFHUR� WDQ� VyOR� HO� HTXLYDOHQWH� GH� FLQFR� VDODULRV� PtQLPRV�
(VWD� GLVSRVLFLyQ� SUHWHQGH� EHQHILFLDU� D� ORV� WUDEDMDGRUHV� TXH� SHU�

FLEHQ� HO� VDODULR� PtQLPR�� VLQ� HPEDUJR� OD� GHVLJXDOGDG� VH� GD� HQWUH
DTXHOORV� WUDEDMDGRUHV� TXH� JDQDQ� PiV� GH� XQ� VDODULR� PtQLPR�� VR�
EUHWRGR� HQ� DTXHOORV� HQ� TXH� VXV� SHUFHSFLRQHV� WDQ� VyOR� VRQ� OLJHUD�
PHQWH� VXSHULRUHV� DO� VDODULR�PtQLPR� FRPR� HV� HO� FDVR� GHO� WUDEDMDGRU
Q~PHUR� GRV� GH� QXHVWUR� HMHPSOR�
,QGHSHQGLHQWHPHQWH� GH� TXH� HQ� HVWD� IUDFFLyQ� ,� GHO� DUWtFXOR� ��

VH� SUHWHQGD� SURWHJHU� DO� WUDEDMDGRU� TXH� REWLHQH� HO� VDODULR� PtQLPR�
OR� TXH� HV� ORDEOH�� VLQ� JUDYDU� ODV� SHUFHSFLRQHV� TXH� SHUFLED� SRU� FRQ�
FHSWR� GH� KRUDV� H[WUDV� GHQWUR� GH� ORV� OtPLWHV� HVWDEOHFLGRV� SRU� OD� /H\
)HGHUDO� GHO� 7UDEDMR�� SDUD� HO� VHJXQGR� WUDEDMDGRU� TXH� WDQ� VyOR� SHU�
FLEH� ������ GLDULRV� PiV� TXH� HO� SULPHU� WUDEDMDGRU�� VyOR� WLHQH� HVWH
EHQHILFLR� HQ� HO� ��� SRU� FLHQWR� GHO� LPSRUWH� GH� VXV� KRUDV� H[WUDV�� 3RU
RWUR� ODGR�� VH� YLROD� HO� SULQFLSLR�GH� HTXLGDG�SXHVWR�TXH� HO� WUDEDMDGRU
TXH� SHUFLEH� FDVL� ��� YHFHV� PiV� TXH� DTXpO� TXH� SHUFLEH� VDODULR� Pt�
QLPR� WLHQH� XQ� LQJUHVR� HQ� GLQHUR�PD\RU�� DXQTXH� QR� HQ� SRUFHQWDMH�
(V� GHFLU� QR� VH� EHQHILFLD� FRQ� PiV� D� ORV� TXH� JDQDQ� PHQRV�� VLPSOH�
PHQWH� VH� KL]R� XQD� GLYLVLyQ� HQWUH� ORV� WUDEDMDGRUHV� TXH� JDQDQ� HO
VDODULR� PtQLPR� \� ORV� TXH� JDQDQ� PiV� GH� GLFKR� VDODULR�
3DUD� HYLWDU� HO� WUDWDPLHQWR� LQHTXLWDWLYR�� OD� H[HQFLyQ��GHEHUtD�GDU�

VH� D� WRGRV� ORV� WUDEDMDGRUHV� FRQ� ORV� OtPLWHV� HVWDEOHFLGRV� SRU� OD� /H\
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� 6HJ~Q�*LDQQLQL�� OD� H[HQFLyQ� VH� SUHVHQWD� FXDQGR� ´OD� OH\��PHGLDQWH� XQD� GLVSRVLFLyQ� GH
GHUHFKR� VLQJXODU�� GHFODUD� QR� REOLJDGD� DO� SDJR� GHO� LPSXHVWR� D� XQD� SHUVRQD� R� D� XQD� FDWHJRUtD
GH� SHUVRQDV� TXH�� FRQIRUPH� FRQ� ODV� GLVSRVLFLRQHV� PiV� JHQHUDOHV� GH� OD� SURSLD� OH\�� TXHGDUtDQ
FRPSUHQGLGDV� HQWUH� ORV� VXMHWRV� SDVLYRV� \� QR� HQ� ORV� FDVRV� HQ� TXH�� SRU� HO�PRGR� GH� HVWDU� GHVFULWR



)HGHUDO� GHO� 7UDEDMR� \� KDVWD� SRU� HO� OtPLWH� GHO� VDODULR� PtQLPR�� HV
GHFLU�� HO� HTXLYDOHQWH�GH�QXHYH�KRUDV� H[WUDV� FDOFXODGDV� VREUH� OD�EDVH
GHO� VDODULR�PtQLPR� GH� OD� ]RQD� JHRJUiILFD� GHO� FRQWULEX\HQWH�� TXHGDQ�
GR� JUDYDGR� HO� H[FHGHQWH�� FRPR� VH� KDFH� FRQ� OD� SDUWLFLSDFLyQ� GH
ORV� WUDEDMDGRUHV� HQ� ODV� XWLOLGDGHV� GH� ODV� HPSUHVDV�� HO� DJXLQDOGR�
ODV� LQGHPQL]DFLRQHV�� ODV� SHQVLRQHV� SRU� UHWLUR� \� ODV� MXELODFLRQHV�

�� 3UHYLVLyQ� VRFLDO

2WUR� GH� ORV� FRQFHSWRV� TXH� KDQ� FDXVDGR� PXFKDV� FRQWURYHUVLDV
HV� OD� IUDFFLyQ�9,�GHO� DUWtFXOR����� HQ�GRQGH� VH� HVWDEOHFH� OD� H[HQFLyQ
D� ORV� LQJUHVRV�SHUFLELGRV�´FRQ�PRWLYR�GH� VXEVLGLR��SRU� LQFDSDFLGDG�
EHFDV� HGXFDFLRQDOHV� SDUD� ORV� WUDEDMDGRUHV� R� VXV� KLMRV�� JXDUGHUtDV
LQIDQWLOHV�� DFWLYLGDGHV� FXOWXUDOHV� \� GHSRUWLYDV�� \� RWUDV� SUHVWDFLRQHV
GH� SUHYLVLyQ� VRFLDO�� GH� QDWXUDOH]D� DQiORJDµ�� 3RU� VX� SDUWH�� HO� DU�
WtFXOR� ���� IUDFFLyQ� ;,,�� VHxDOD� FRPR� UHTXLVLWR� GH� OD� GHGXFFLyQ� GH
ORV� JDVWRV� GH� SUHYLVLyQ� VRFLDO� ´TXH� FXDQGR� VH� WUDWH� GH� JDVWRV� GH� SUH�
YLVLyQ� VRFLDO�� ODV� SUHVWDFLRQHV� FRUUHVSRQGLHQWHV� VH� GHVWLQHQ� D� MXEL�
ODFLRQHV�� IDOOHFLPLHQWRV�� LQYDOLGH]�� VHUYLFLRV�PpGLFRV� \� KRVSLWDODULRV�
VXEVLGLRV� SRU� LQFDSDFLGDG�� EHFDV� HGXFDFLRQDOHV� SDUD� ORV� WUDEDMDGR�
UHV�R� VXV�KLMRV�� IRQGRV�GH�DKRUUR��JXDUGHUtDV� LQIDQWLOHV�R�DFWLYLGDGHV
FXOWXUDOHV� \� GHSRUWLYDV� \� RWUDV� GH� QDWXUDOH]D� DQiORJDµ�
&RQ� UHODFLyQ� D� OD� GHGXFFLyQ� GH� ODV� SUHVWDFLRQHV� GH� SUHYLVLyQ

VRFLDO�� ODV� DXWRULGDGHV� ILVFDOHV� VLHPSUH� KDQ� LQWHUSUHWDGR� OD� IUDVH
´RWUDV� GH� QDWXUDOH]D� DQiORJDµ� GHO� DUWtFXOR� ���� IUDFFLyQ� ;,,�� FRPR
DTXHOODV� TXH� IXHVHQ� SDUHFLGDV� D� ODV� PHQFLRQDGDV� HQ� HVWH� DUWtFXOR�
FRPR� VHUtD� HO� FDVR� GH� OD� FRQWUDWDFLyQ� GH� VHJXURV� PpGLFRV� FRPR
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\�FLUFXQVFULWR�HQ� OD� OH\�HO�SUHVXSXHVWR�GHO� WUDEDMR��DTXHOOD�SHUVRQD�R�DTXHO�JUXSR�GH�SHUVRQDV
QR� UHVXOWDQ� LQFOXLGRV� HQWUH� ORV� VXMHWRV� SDVLYRV� GHO� LPSXHVWRµ�� *LDQQLQL�� $�� '���,QVWLWXFLRQHV� GH
GHUHFKR� WULEXWDULR�� 0DGULG�� (GLFLRQHV� GH� GHUHFKR� ILQDQFLHUR�� ������ S�� ���

� (VWRV� VXEVLGLRV� VH� UHILHUHQ� D� ODV� FDQWLGDGHV� TXH� HQWUHJD� HO� SDWUyQ� DO� WUDEDMDGRU� ³FRQ�
YHQLGDV� HQ� ORV� FRQWUDWRV� GH� WUDEDMR³� FRQ� PRWLYR� GH� KDEHU� VXIULGR� DOJXQD� LQFDSDFLGDG�� 3RU
HMHPSOR�� HQ� HO� FDVR� GH� HQIHUPHGDGHV� QR� SURIHVLRQDOHV�� ODV� LQFDSDFLGDGHV� TXH� RWRUJD� HO� ,QVWLWXWR
0H[LFDQR� GHO� 6HJXUR�6RFLDO� �,066�� QR� FXEUHQ� HO� VDODULR� GHO� WUDEDMDGRU� GXUDQWH� ORV� SULPHURV
WUHV� GtDV�� HQ� HVWRV� FDVRV�� HO� SDWUyQ� SXHGH� SDJDUOH� HVWRV� GtDV� DO� WUDEDMDGRU�� R� ELHQ�� HQ� ORV� FDVRV
GH� LQFDSDFLGDG� SRU� ULHVJR� R� HQIHUPHGDG� SURIHVLRQDO�� HO� ,066� OH� SDJD� DO� WUDEDMDGRU� HO� FLHQ
SRU� FLHQWR� GH� VX� VDODULR�� SHUR� HO� SDWUyQ� SXHGH� SDFWDU� DGHPiV� HO� SDJR� GH� DOJ~Q� SRUFHQWDMH
GH� VX� VXHOGR� GXUDQWH� GHWHUPLQDGR� WLHPSR�³VHJ~Q� VH� WHQJD� FRQYHQLGR� HQ� ORV� FRQWUDWRV³�



XQD� SUHVWDFLyQ� DQiORJD� D� VHUYLFLRV�PpGLFRV�� 3RU� RWUR� ODGR�� ORV� SDU�
WLFXODUHV� KDQ� GHIHQGLGR� OD� SRVWXUD� GH� TXH� GLFKD� IUDVH� VH� UHILHUH� D
RWUDV� SUHVWDFLRQHV� TXH�SXGLHVHQ� FRQVLGHUDUVH� FRPR�SUHYLVLyQ� VRFLDO�
(O� SUREOHPD� VH� VXVFLWD� FXDQGR� OD� DXWRULGDG�� HQ� HO� HMHUFLFLR� GH

VXV� IDFXOWDGHV� GH� FRPSUREDFLyQ�� UHDOL]D� UHYLVLRQHV� D� ORV� SDWURQHV�
6L� HO� SDWUyQ� KDEtD� RWRUJDGR� YDOHV� GH� GHVSHQVD� D� VXV� WUDEDMDGRUHV
\� ORV� KDEtD� FRQVLGHUDGR� JDVWRV� GH� SUHYLVLyQ� VRFLDO� FRQ� IXQGDPHQWR
HQ� OD� IUDFFLyQ� 9,� GHO� DUWtFXOR� ��� \� ;,,� GHO� ���� pVWRV� JDVWRV� HUDQ
UHFKD]DGRV� SRU� OD� DXWRULGDG� DUJXPHQWDQGR� TXH� QR� HVWDEDQ� FRQ�
WHPSODGRV� HQ� OD� IUDFFLyQ� ;,,� GHO� DUWtFXOR� ��� \� SRU� FRQVLJXLHQWH
GHEtDQ� KDEHUVH� WRPDGR� HQ� FXHQWD� SDUD� HO� FiOFXOR� GHO� ,65� VREUH
VDODULRV�� OR� TXH� GDED� OXJDU� D� OD� GHWHUPLQDFLyQ� GH� FRQWULEXFLRQHV
TXH� VH� GHELHURQ� UHWHQHU� \� HQWHUDU�
/D� FRQWURYHUVLD� TXHGy� VROXFLRQDGD� FRQ� OD� MXULVSUXGHQFLD� �����

GH� OD� 6HJXQGD� 6DOD� GH� OD� 6XSUHPD�&RUWH� GH� -XVWLFLD� GH� OD�1DFLyQ�
PLVPD� TXH� IXH� UHFRJLGD� HQ� OD� QRUPDWLYLGDG� GHO� 6HUYLFLR� GH� $G�
PLQLVWUDFLyQ� 7ULEXWDULD� HQ� VX� FULWHULR� Q~PHUR� ��� ��� ��� 'LFKD� MX�
ULVSUXGHQFLD� FRQVLGHUD� D� ORV� YDOHV� GH� GHVSHQVD� FRPR�JDVWRV� GH�SUH�
YLVLyQ� VRFLDO� SDUD� HIHFWRV� GH� OD� GHGXFFLyQ� GHO� DUWtFXOR� ���� IUDFFLyQ
;,,�� GH� OD� /,65�� (Q� OD� MXULVSUXGHQFLD� PHQFLRQDGD� VH� HVWDEOHFH
XQD� DFHSFLyQ� FRPSOHPHQWDULD� GH� SUHYLVLyQ� VRFLDO� FRPR� D� FRQWL�
QXDFLyQ� VH� WUDQVFULEH� \� VH� UHPDUFD�
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5(17$�� (O� FRQFHSWR� GH� SUHYLVLyQ� VRFLDO� FRPSUHQGH�� SRU� XQD� SDUWH�
OD� DWHQFLyQ� GH� IXWXUDV� FRQWLQJHQFLDV� TXH� SHUPLWDQ� OD� VDWLVIDFFLyQ� GH
QHFHVLGDGHV� GH� RUGHQ� HFRQyPLFR� GHO� WUDEDMDGRU� \� VX� IDPLOLD� DQWH� OD
LPSRVLELOLGDG� PDWHULDO� SDUD� KDFHU� IUHQWH�� FRQ� PRWLYR� GH� OD� DFWXDOL �
]DFLyQ� GH� DFFLGHQWHV� GH� WUDEDMR� R� LQFDSDFLGDGHV� SDUD� UHDOL]DUOR� \�
HQ� XQD� DFHSFLyQ� FRPSOHPHQWDULD�� HO� RWRUJDPLHQWR� GH� EHQHILFLRV� D� OD� FODVH� VRFLDO

WUDEDMDGRUD� SDUD� TXH� SXHGD�� GH� PRGR� LQWHJUDO�� DOFDQ]DU� OD� PHWD� GH� OOHYDU� XQD

H[LVWHQFLD� GHFRURVD� \� GLJQD�� D� WUDYpV� GH� OD� FRQFHVLyQ� GH� RWURV� VDWLVIDFWRUHV� FRQ

ORV� FXDOHV� HVWDEOH]FD� EDVHV� ILUPHV� SDUD� HO� PHMRUDPLHQWR� GH� VX� FDOLGDG� GH� YLGD�
$KRUD� ELHQ�� GHO� H[DPHQ� GH� ODV� UD]RQHV� TXH� OOHYDURQ� DO� OHJLVODGRU� D
UHIRUPDU� HO� DUWtFXOR� ���� IUDFFLyQ�9,,�� GH� OD� /H\� GHO� ,PSXHVWR� VREUH
OD� 5HQWD� YLJHQWH� KDVWD� PLO� QRYHFLHQWRV� RFKHQWD�� HQ� WpUPLQRV� PX\
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VLPLODUHV� D� ORV� TXH� SUHYp� OD� OHJLVODFLyQ� YLJHQWH�� DVt� FRPR�GHO� DQiOLVLV
GH� ODV� SUHVWDFLRQHV� RWRUJDGDV� D� ORV� WUDEDMDGRUHV� TXH� FRQIRUPH� D� OR
GLVSXHVWR� SRU� HO� DUWtFXOR� ���� IUDFFLyQ� ;,,�� GH� OD� /H\� GHO� ,PSXHVWR
VREUH� OD� 5HQWD�� SXHGHQ� FRQVLGHUDUVH� GHGXFLEOHV� GH� GLFKR� WtWXOR� SRU
FRQVWLWXLU� JDVWRV� GH� SUHYLVLyQ� VRFLDO�� VH� DSUHFLD� TXH� HO� OHJLVODGRU� FRQ�
VLGHUy� D� pVWD� HQ� VX� VLJQLILFDGR� PiV� DPSOLR�� HV� GHFLU�� QR� VRODPHQWH� FRPR� OD

VDWLVIDFFLyQ� GH� FRQWLQJHQFLDV� \� QHFHVLGDGHV� IXWXUDV�� VLQR� HQ� VX� SHUILO� GH� ORJUDU

HO� ELHQHVWDU� LQWHJUDO� GHO� WUDEDMDGRU� D� WUDYpV� GHO� PHMRUDPLHQWR� GH� VX� FDOLGDG� GH

YLGD� \� OD� GH� VX� IDPLOLD�� 3RU� WDQWR� FRPR� ORV� YDOHV� GH� GHVSHQVD� FRQVWL�
WX\HQ�XQ�DKRUUR�SDUD�HO� WUDEDMDGRU�TXH� ORV�UHFLEH��GDGR�TXH�QR� WHQGUi
TXH� XWLOL]DU� OD� SDUWH� FRUUHVSRQGLHQWH� GH� VX� VDODULR� SDUD� DGTXLULU� ORV
ELHQHV� GH� FRQVXPR� GH� TXH� VH� WUDWH�� SXGLHQGR� GHVWLQDUOD� D� VDWLVIDFHU
RWUDV� QHFHVLGDGHV� R� ILQHV�� FRQ� OR� FXDO� VH� FXPSOH� HO� PLVPR� REMHWLYR
HFRQyPLFR� TXH� FRQ� ODV� SUHVWDFLRQHV� H[SUHVDPHQWH� SUHYLVWDV� HQ� OD� OH\
FRPR� JDVWRV� GH� SUHYLVLyQ� VRFLDO�� GHEH� FRQFOXLUVH� TXH� GLFKRV� YDOHV
WLHQHQ� XQD� QDWXUDOH]D� DQiORJD� D� DTXpOODV� \�� SRU� HQGH�� VRQ� LJXDO �
PHQWH� GHGXFLEOHV� SDUD� HIHFWRV� GHO� LPSXHVWR� VREUH� OD� UHQWD�� VLHPSUH
TXH� VH� FXPSODQ� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� SUHYLVWRV� HQ� OD� SURSLD
QRUPD�� VLQ� TXH� OD� FLUFXQVWDQFLD� GH� TXH� VHDQ� UHFLELGRV� FRQ� PRWLYR
GH� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� SHUVRQDO� FRQOOHYH� D� DWULEXLUOHV� HO � FD�
UiFWHU�GH� LQJUHVR�JUDYDEOH��SXHVWR�TXH�RWUDV�GH� ODV�SUHVWDFLRQHV� FRQ�
WHPSODGDV� FRPR� JDVWRV� GH� SUHYLVLyQ� VRFLDO� WDPELpQ� VRQ� VXVFHSWLEOHV
GH� IRUPDU� SDUWH� LQWHJUDQWH� GHO� VDODULR� GHO� WUDEDMDGRU�� VLHQGR� TXH� � FRQ
EDVH� HQ� OD� DOXGLGD� GLVSRVLFLyQ� OHJDO�� SXHGHQ� WDPELpQ� VHU� GHGXFLEOHV
GHO� LPSXHVWR� VREUH� OD� UHQWD� KDVWD� SRU� HO� OtPLWH� SUHYLVWR� HQ� OD� SDUWH
ILQDO� GHO� DUWtFXOR� ��� GHO� FLWDGR� RUGHQDPLHQWR� WULEXWDULR�� HO� FXDO� WLHQGH
D� VDOYDJXDUGDU� HO� LQWHUpV� ILVFDO� HQ� HO� HMHUFLFLR� GH� OD� GHGXFFLyQ� FRQ
PRWLYR� GHO� RWRUJDPLHQWR� GH� GLFKDV� SUHVWDFLRQHV� GH� SUHYLVLyQ� VRFLDO�

&RQ� UHODFLyQ� D� HVWD� MXULVSUXGHQFLD�� HO� 6HUYLFLR� GH� $GPLQLVWUD�
FLyQ� 7ULEXWDULD� HVWDEOHFLy� HO� FULWHULR� ��� ��� ��� TXH� HVWDEOHFH�

/D� 6HJXQGD� 6DOD� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ
KD� HVWDEOHFLGR� MXULVSUXGHQFLD� PHGLDQWH� OD� &RQWUDGLFFLyQ� GH� 7HVLV
������� HPLWLGD� HO� �� GH� MXOLR� GH� ������ HQ� OD� FXDO� UHVXHOYH� TXH� ORV
YDOHV� GH� GHVSHQVD� GHEHQ� FRQVLGHUDUVH� FRPR� SUHVWDFLRQHV� GH� QDWXUDOH]D� DQiORJD

D� ORV� JDVWRV� GH� SUHYLVLyQ� VRFLDO�
���\� VHUi� XQ� FRQFHSWR� GHGXFLEOH� SDUD� HO� HPSOHDGRU� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR

���� IUDFFLyQ� ;,,�
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(O� 6HUYLFLR� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� UHFRJLy� HVWD� MXULVSUX�
GHQFLD� WDQ� VyOR� SRU� OR� TXH� VH� UHILHUH� D� ORV� YDOHV� GH� GHVSHQVD�
TXHGDQGR� SHQGLHQWHV� RWURV� FRQFHSWRV� TXH� SXGLHVHQ� VHU� FRQVLGHUD�
GRV� FRPR�SUHYLVLyQ� VRFLDO� HQ�YLUWXG�GH� OD�DFHSFLyQ�FRPSOHPHQWDULD
TXH� OH� GLR� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� DO� FRQFHSWR
GH� SUHYLVLyQ� VRFLDO�� 3HUR� HO� TXH� OD� DXWRULGDG� UHFRMD� OD� VHQWHQFLD
GLFWDGD� SRU� QXHVWUR� Pi[LPR� WULEXQDO� HQ� XQ� FULWHULR� LQWHUQR�� VyOR
OR� FRQYLHUWH� HQ� XQD� GLVSRVLFLyQ� REOLJDWRULD� SDUD� OD� SURSLD� DXWRUL�
GDG�� VLQ� TXH� FUHH� GHUHFKRV� D� ORV� SDUWLFXODUHV� FRPR� OR� VHxDOD� HO
DUWtFXOR� ���� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� SRU� OR� TXH� GHEH
LQFOXLUVH� HQ� HO� WH[WR� GH� OH\� SDUD� RWRUJDU� VHJXULGDG� MXUtGLFD� D� ORV
FRQWULEX\HQWHV�
0LHQWUDV� VXEVLVWD� OD� SDODEUD� ´\� RWUDV� GH� QDWXUDOH]D� DQiORJDµ� HQ

ORV� DUWtFXORV� ���� IUDFFLyQ� ;,,�� \� ���� IUDFFLyQ� 9,�� HOOR� GDUi� OXJDU
D� TXH� OD� DXWRULGDG� SXHGD� UHFKD]DU� DOJXQD� RWUD� SUHVWDFLyQ� TXH� HO
SDWUyQ� RWRUJXH� D� VXV� WUDEDMDGRUHV� \� TXH� SUHWHQGD� KDFHU� GHGXFLEOH
FRPR� SUHYLVLyQ� VRFLDO�� DSHJiQGRVH� D� OD� GHILQLFLyQ� TXH� OD� 6XSUHPD
&RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� GLR� SDUD� HO� PHQFLRQDGR� FRQFHSWR�
$Vt� VH� SURSRQH� TXH� WDQWR� OD� IUDFFLyQ� 9,� GHO� DUWtFXOR� ��� FRPR

OD� ;,,� GHO� DUWtFXOR� ��� GHEHUtDQ� VHU� UHIRUPDGDV� GHMDQGR� OD� GHILQL�
FLyQ� TXH� OD� FRUWH� GLR� SDUD� SUHYLVLyQ� VRFLDO�� HOLPLQDQGR� ORV� FRQ�
FHSWRV� TXH� DFWXDOPHQWH� PHQFLRQD�� /R� DQWHULRU� GDUtD� VHJXULGDG� MX�
UtGLFD� D� ORV� FRQWULEX\HQWHV�� SXHV� KD\� LQQXPHUDEOHV� FRQFHSWRV� TXH
SXHGHQ� RWRUJDUVH� FRPR� SUHYLVLyQ� VRFLDO� GH� DFXHUGR� FRQ� HO� FRQ�
FHSWR� GDGR� HQ� OD� MXULVSUXGHQFLD� WUDQVFULWD�� 2WUD� VROXFLyQ� HV� GDUOH
D� ORV� FRQWULEX\HQWHV� XQD� OLVWD� GHILQLGD� GH� FRQFHSWRV� TXH� SXHGHQ
VHU� FRQVLGHUDGRV� FRPR� SUHYLVLyQ� VRFLDO� SDUD� HIHFWRV� ILVFDOHV� \� HOL�
PLQDU� OD� IUDVH� ´\� RWUDV� GH� QDWXUDOH]D� DQiORJDµ�� TXH� HQ� UHDOLGDG
HV� OD� IUDVH� TXH� GD� OXJDU� D� GLYHUVDV� LQWHUSUHWDFLRQHV�

�� ,QJUHVRV� HQ� VHUYLFLRV

&RPR� \D� PHQFLRQDPRV�� HO� DUWtFXOR� ��� HVWDEOHFH� HO� JUDYDPHQ� D
ODV� SHUVRQDV� ItVLFDV� UHVLGHQWHV� HQ� 0p[LFR� SRU� ORV� LQJUHVRV� TXH� RE�
WHQJDQ� HQ� VHUYLFLRV� HQ� ORV� FDVRV� TXH� VHxDOH� OD� OH\�� 3XHV� ELHQ�� HQ
HO� DUWtFXOR� ���$� GH� OD� /,65� VH� JUDYD� FRPR� LQJUHVR� GHO� WUDEDMDGRU
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ORV� LQWHUHVHV� SRU� SUpVWDPRV� TXH� UHFLEDQ� GH� VXV� SDWURQHV� VLQ� FREUR
GH� LQWHUHVHV�� VLHQGR� HVWH� XQ� FRQFHSWR� TXH� KD� VLGR� PX\� FRQWURYHU�
WLGR�� SXHV� HVWRV� LQJUHVRV� QR� VRQ� UHDOHV�� VLPSOHPHQWH� VLJQLILFDQ� XQ
DKRUUR� GH� LQWHUHVHV�
(O� DUWtFXOR� ���� IUDFFLyQ� 9,,,�� HVWDEOHFH� OD� H[HQFLyQ� D� ORV� LQWH�

UHVHV� UHODFLRQDGRV� FRQ� ODV� GLVSRVLFLRQHV� GHO� DUWtFXOR� ���$� UHIHUHQWH
D� ORV� LQJUHVRV� HQ� VHUYLFLRV� SRU� ORV� SUpVWDPRV� REWHQLGRV� SRU� ORV
WUDEDMDGRUHV� VLQ� FREUR� GH� LQWHUHVHV�� 3HUR� OD� H[HQFLyQ� SUHYLVWD� HQ
HO� DUWtFXOR� ���� IUDFFLyQ� 9,,,�� VyOR� DSOLFD� D� SUpVWDPRV� FRQFHGLGRV
GH� PDQHUD� JHQHUDO� D� WUDEDMDGRUHV� VLQGLFDOL]DGRV� \� VH� FXPSOD� FRQ�
D�� ORV� LQJUHVRV� GHO� WUDEDMDGRU�� LQFOX\HQGR� ORV� QR� JUDYDGRV� SRU� OD
OH\� TXH� QR� KD\DQ� H[FHGLGR� HQ� HO� HMHUFLFLR� LQPHGLDWR� DQWHULRU� GH
XQ� PRQWR� HTXLYDOHQWH� D� VLHWH� YHFHV� HO� VDODULR� PtQLPR� JHQHUDO� GHO
iUHD� JHRJUiILFD� GHO� FRQWULEX\HQWH� HOHYDGR� DO� DxR� \�� E�� TXH� OD� WR�
WDOLGDG� GHO� SUpVWDPR� HQ� HO� HMHUFLFLR� QR� H[FHGD� GH� XQ� PRQWR� HTXL�
YDOHQWH� D� XQ� VDODULR�PHQVXDO�� SRU� XQ� SHULRGR�Pi[LPR� GH� WUHV�PH�
VHV� \� VLHPSUH� TXH� ORV� LQJUHVRV� GHO� WUDEDMDGRU� DGLFLRQDGRV� GHO
EHQHILFLR� GH� HVWD� H[HQFLyQ� VH� HQFXHQWUHQ� HQ� ORV� OtPLWHV� HVWDEOHFLGRV
HQ� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ���� HV� GHFLU�� TXH� OD� VXPD� GH� ORV
LQJUHVRV� SRU� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� SHUVRQDO� VXERUGLQDGR� \
HO� PRQWR� GH� OD� H[HQFLyQ� SRU� SUHVWDFLRQHV� GH� SUHYLVLyQ� VRFLDO� QR
H[FHGDQ� GH� VLHWH� VDODULRV� PtQLPRV� GHO� iUHD� JHRJUiILFD� GHO� FRQWUL�
EX\HQWH�
(VWD� IUDFFLyQ� 9,,,� GHO� PHQFLRQDGR� DUWtFXOR� ���� KDVWD� ����� FRQ�

FHGtD� OD� H[HQFLyQ� SRU� ORV� LQJUHVRV� SUHVXQWRV� GHULYDGRV� GH� ORV� SUpV�
WDPRV� RWRUJDGRV� SRU� ORV� SDWURQHV�� VLQ� FREUR� GH� LQWHUHVHV�� FRQ� HO
~QLFR� UHTXLVLWR� GH� TXH� IXHUDQ� FRQFHGLGRV� HQ� IRUPD� JHQHUDO�� (Q
����� VH� OLPLWy� HO� Q~PHUR� GH� WUDEDMDGRUHV� TXH� SRGtDQ� EHQHILFLDUVH�
(Q� OD� H[SRVLFLyQ� GH� PRWLYRV� VH� PHQFLRQy�

/D� FRPLVLyQ� TXH� VXVFULEH�� DO� HYDOXDU� OD� SURSXHVWD� GHO� (MHFXWLYR� )H�
GHUDO� FRQVLVWHQWH� HQ� HOLPLQDU� WRWDOPHQWH� OD� H[HQFLyQ� D� ORV� LQJUHVRV
SRU� HO� GLIHUHQFLDO� GH� LQWHUHVHV� HQ� SUpVWDPRV� RWRUJDGRV� SRU� ORV� SD�
WURQHV� D� WUDEDMDGRUHV� VLQGLFDOL]DGRV�� FRQVLGHUD� TXH� GLFKR� EHQHILFLR
GHEH� VXEVLVWLU� SRU� HO� SULQFLSLR� GH� MXVWLFLD� WULEXWDULD� TXH� SUHYDOHFH
HQ� WDO� PHGLGD�� DXQ� FXDQGR� VH� OLPLWH� D� FDVRV� \� PRQWRV� TXH� UHSUH�
VHQWHQ� DSR\R� D� ORV� HVWUDWRV� GH� PHQRUHV� LQJUHVRV�
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(Q� VXV� LQLFLRV� OD� WDVD� GH� LQWHUpV� GH� UHIHUHQFLD� HUD� OD� TXH� VH
REWHQtD� GHO� FRVWR� SRUFHQWXDO� SURPHGLR� GH� FDSWDFLyQ� GHO� VLVWHPD
EDQFDULR� SURSRUFLRQDGR� SRU� HO� %DQFR� GH� 0p[LFR�� SRVWHULRUPHQWH
�GH� ����� D� ������ VH� KL]R� UHIHUHQFLD� D� OD� WDVD� SURPHGLR� GLDULD� GH
&HUWLILFDGRV� GH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� �&HWHV�� FRORFDGRV� D
SOD]R� GH� ��� GtDV�� HQ� HO� PHV� LQPHGLDWR� DQWHULRU� R�� HQ� VX� GHIHFWR�
GHO� YDORU� D� FDUJR� GHO� *RELHUQR� )HGHUDO� LQVFULWR� HQ� HO� 5HJLVWUR
1DFLRQDO� GH� 9DORUHV� H� ,QWHUPHGLDULRV� HTXLSDUDEOH� D� ORV� &HWHV�
FXDQGR� HVWD� ~OWLPD� VHD� PD\RU�
5HODFLRQDGR� FRQ� OD� GHWHUPLQDFLyQ� GH� OD� WDVD� GH� LQWHUpV� GH� UH�

IHUHQFLD�� HO� SOHQR� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ
HQ� VXV� MXULVSUXGHQFLDV� �������� \� �������� GHFODUy� LQFRQVWLWXFLRQDO
HO� DUWtFXOR� ���$�� SHUR� HVWD� LQFRQVWLWXFLRQDOLGDG� OD� GHFODUy� SRU� YLR�
ODFLyQ� DO� SULQFLSLR� GH� OHJDOLGDG� \� QR� DO� GH� MXVWLFLD� WULEXWDULD�� \D
TXH� ORV� HOHPHQWRV� HVHQFLDOHV� GH� OD� FRQWULEXFLyQ� QR� VH� HQFRQWUDEDQ
LQFOXLGRV� HQ� OD� OH\�� /DV� WHVLV� PHQFLRQDGDV� HVWDEOHFHQ�� UHVSHFWLYD�
PHQWH�

5(17$�� (/� $57Ì&8/2����$�'(/� ,038(672�5(/$7,92�9,2/$� /$� *$�
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81� &20321(17(� '(� /$� %$6(� '(/� 75,%872�� 'H� OR� HVWDEOHFLGR� HQ
HO� DUWtFXOR� ���$� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD�� VH� DGYLHUWH
JUDYDGR� HO� FRQFHSWR� ´LQJUHVR� HQ� VHUYLFLRµ� TXH� FRQVWLWX\H� HO� LQJUHVR
GHULYDGR� GH� ODV� FDQWLGDGHV� REWHQLGDV� SRU� SUpVWDPRV� GHO� SDWUyQ� \
DFXPXODEOH� D� ORV� GHPiV� GHO� FDStWXOR� UHODWLYR� D� LQJUHVRV� VREUH� HO
SURGXFWR� GHO� WUDEDMR�� FRQVLVWHQWH� HQ� OD� GLIHUHQFLD� HQWUH� OD� WDVD� SDF�
WDGD� HQ� HO� SUpVWDPR� SDWURQDO� \� OD� WDVD� SURPHGLR� GLDULD� GH� ORV� &HU�
WLILFDGRV� GH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� FRORFDGRV� D� SOD]R� GH
QRYHQWD� GtDV� R�� HQ� VX� GHIHFWR�� GHO� YDORU� D� FDUJR� GHO� *RELHUQR� )H�
GHUDO� LQVFULWR� HQ� HO� 5HJLVWUR� 1DFLRQDO� GH� 9DORUHV� H� ,QWHUPHGLDULRV�
HTXLSDUDEOH� D� GLFKRV� FHUWLILFDGRV�� FXDQGR� HVWD� WDVD� VHD� PD\RU�� 'H
OR� DQWHULRU� VH� VLJXH� TXH� ORV� &HWHV� VRQ� XQ� FRPSRQHQWH� TXH� LQFLGH� GH� PDQHUD

GLUHFWD� HQ� HO� FiOFXOR�GHO�PRQWR�GH� ORV� LQJUHVRV� HQ� VHUYLFLR�TXH�KDQ�GH�DFXPXODUVH

D� ORV� GHPiV� LQJUHVRV� JUDYDEOHV� GHO� FRQWULEX\HQWH� \�� SRU� HQGH�� HQ� OD� GHWHU�
PLQDFLyQ� GH� OD� EDVH� GHO� WULEXWR�� HOHPHQWRV� UHVSHFWR� GHO� TXH� HO� OH �
JLVODGRU� QR� GHWHUPLQy� ORV� FRPSRQHQWHV�� EDVHV�� FULWHULRV� R� UHJODV� D
ORV� TXH� GHEH� VXMHWDUVH� VX� IRUPXODFLyQ�� PRQWR� \� UHQGLPLHQWRV�� \D
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TXH� GHO� DUWtFXOR� ~QLFR�� IUDFFLRQHV� ,� \� 9,,�� GHO� GHFUHWR� HPLWLGR� SRU
HO� &RQJUHVR� GH� OD� 8QLyQ�� SRU� HO� FXDO� VH� DXWRUL]D� DO� (MHFXWLYR� )H�
GHUDO� SDUD� HPLWLU� ORV� &HUWLILFDGRV� GH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�
SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� �� GH� MXOLR� GH
������ VH� GHVSUHQGH� TXH� HO� YDORU� \� OD� GHWHUPLQDFLyQ� GHO� UHQGLPLHQWR
GH� WDOHV� FHUWLILFDGRV� VH� HQFXHQWUD� D� FDUJR� GH� OD� 6HFUHWDUtD� GH� +D�
FLHQGD� \� &UpGLWR� 3~EOLFR�� VLQ� VXMHFLyQ� D� QLQJ~Q� SDUiPHWUR� OHJDO�� VyOR� D
OD� VLPSOH� RSLQLyQ� GHO� %DQFR� GH� 0p[LFR� \� DWHQGLHQGR� D� OD� HVSHFXODFLyQ
FRPHUFLDO� DUPRQL]DGD� FRQ� ODV� GLVSRVLFLRQHV� GH� ORV� PHUFDGRV� FUHGL �
WLFLRV�� ORV� SUR\HFWRV� GH�GHVDUUROOR� FRQ�QHFHVLGDGHV�GH� ILQDQFLDPLHQWR
\� OD� IRUPD� GH� SURSLFLDU� XQ� VDQR� GHVDUUROOR� GHO�PHUFDGR� GH� YDORUHV�
OR� TXH� SURSLFLD� OD� OLEUH� DFWXDFLyQ� GH� HVD� VHFUHWDUtD�� VLQ� TXH� HO� FRQ�
WULEX\HQWH� WHQJD� OD� SRVLELOLGDG� GH� GHVYLUWXDU� OD� IRUPD� GH� HVWDEOHFHU
GLFKR� YDORU� TXH�� SRU� WDQWR�� QR� SXHGH� VHU� WRPDGR� HQ� FXHQWD� SDUD
GHWHUPLQDU� OD� EDVH� GHO� WULEXWR�� GDGD� OD� LQFHUWLGXPEUH� TXH� JHQHUD
HO� HPSOHR� GH� ORV� HOHPHQWRV� GHO� PHUFDGR� GH� GLQHUR�� (V� LPSRUWDQWH
VHxDODU� TXH� VL� ELHQ� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� KD� DGPLWLGR� TXH
HO� HPSOHR� GH� PHFDQLVPRV� IOH[LEOHV� SDUD� HO� HVWDEOHFLPLHQWR� GH� ORV� HOHPHQWRV� GH

ODV� FRQWULEXFLRQHV�� QR� HV� SRU� Vt� PLVPR� YLRODWRULR� GHO� SULQFLSLR� GH� OHJDOLGDG�

HVWH� FULWHULR� SDUWH� GH� OD� H[LVWHQFLD� GH� UHJODV� SUHYLVWDV� HQ� OD� OH\� TXH� SHUPLWDQ

GHWHUPLQDUORV�� OR� TXH� QR� HV� SRVLEOH� DGPLWLU� EDMR� OD� LQIOXHQFLD� GH� OD� HVSHFXODFLyQ

PHUFDQWLO�� FRPR� UHFWRUD� GH� GLFKD� ILMDFLyQ�� SXHV� DWHQWD� FRQWUD� HO� SULQFLSLR
GH� FHUWLGXPEUH� MXUtGLFD� TXH� SUHWHQGH� UHVJXDUGDU� OD� JDUDQWtD� GH� OH �
JDOLGDG� WULEXWDULD� FRQVDJUDGD� HQ� HO� DUWtFXOR� ���� IUDFFLyQ� ,9�� GH� OD
&RQVWLWXFLyQ�)HGHUDO��GDGR�TXH�HVD�HVSHFXODFLyQ�REHGHFH�D� LQWHUHVHV
SDUWLFXODUHV� \� YDULDEOHV�� (Q� FRQVHFXHQFLD�� HO� DUWtFXOR� ���$� UHFODPD�
GR�� DO� SHUPLWLU� TXH�XQ�yUJDQR�DGPLQLVWUDWLYR��GLVWLQWR�GHO� OHJLVODGRU�
VHD� TXLHQ� GHWHUPLQH� XQ� GDWR� SDUD� OD� HVWLPDFLyQ� GH� OD� EDVH� GHO
LPSXHVWR�� FRPR� VRQ� ORV� &HWHV�� TXHEUDQWD� HO� SULQFLSLR� GH� OHJDOLGDG
WULEXWDULD�
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$57Ì&8/2� ���� )5$&&,Ð1� ,9�� '(� /$� &2167,78&,Ð1� )('(5$/�� 'HO
DQiOLVLV� GH� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� ���$� GH� OD� /H\� GHO� ,PSXHVWR
VREUH� OD� 5HQWD�� HQ� UHODFLyQ� FRQ� ODV� WHVLV� GH� MXULVSUXGHQFLD� GHO� 7UL �
EXQDO� 3OHQR� GH� HVWH�$OWR�7ULEXQDO�� SXEOLFDGDV� FRQ� ORV� Q~PHURV� ���
\� ���� HQ� HO� $SpQGLFH� DO� 6HPLQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� �����
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������ 7RPR� ,�� 0DWHULD� &RQVWLWXFLRQDO�� SiJLQDV� ���� \� ����� GH� UX�
EURV�� ´,038(6726�� (/(0(1726� (6(1&,$/(6� '(� /26�� '(%(1� (67$5
&216,*1$'26� (;35(6$0(17(� (1� /$� /(<µ�� (� ´,038(6726�� 35,1&,�

3,2� '(� /(*$/,'$'�48(� (1�0$7(5,$� '(�� &216$*5$� /$� &2167,78�

&,Ð1� )('(5$/µ�� UHVSHFWLYDPHQWH�� VH� GHVSUHQGH� TXH� HO� SUHFHSWR� FL�
WDGR� HV� FRQWUDULR� DO� SULQFLSLR� GH� OHJDOLGDG� WULEXWDULD� FRQVDJUDGR� HQ
HO� DUWtFXOR� ���� IUDFFLyQ� ,9�� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (V�
WDGRV�8QLGRV�0H[LFDQRV��(Q�HIHFWR�� OD� UHIHULGD�QRUPD��DO� FRQVLGHUDU
FRPR� LQJUHVRV� HQ� VHUYLFLRV� SDUD� TXLHQ� SUHVWD� XQ� VHUYLFLR� SHUVRQDO
VXERUGLQDGR�� ODV� FDQWLGDGHV� TXH� UHVXOWHQ� GH� DSOLFDU� DO� LPSRUWH� GH� SUpV�
WDPRV� REWHQLGRV� GH� VX� SDWUyQ�� XQD� WDVD� HTXLYDOHQWH� D� OD� GLIHUHQFLD� HQWUH� OD

WDVD� SDFWDGD� SRU� GLFKRV� SUpVWDPRV� \� OD� WDVD� SURPHGLR� GLDULD� GH� ORV�&HUWLILFDGRV

GH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� FRORFDGRV� D� SOD]R� GH� QRYHQWD� GtDV�
HQ� HO� PHV� LQPHGLDWR� DQWHULRU� R�� HQ� VX� GHIHFWR�� GHO� YDORU� D� FDUJR
GHO� *RELHUQR� )HGHUDO� LQVFULWR� HQ� HO� 5HJLVWUR� 1DFLRQDO� GH� 9DORUHV
H� ,QWHUPHGLDULRV� HTXLSDUDEOH�D� ORV� FHUWLILFDGRV�PHQFLRQDGRV�� FXDQGR
pVWD� ~OWLPD� VHD� PD\RU�� LQFOX\H�� SDUD� ILMDU� OD� EDVH� GH� GLFKD� FRQWUL �
EXFLyQ�� D� GLFKRV� FHUWLILFDGRV� FRPR� XQ� FRPSRQHQWH� TXH� VL� ELHQ� HV
LGHQWLILFDGR� SRU� HO� OHJLVODGRU�� HQ� OD� OH\� QR� VH� HQFXHQWUDQ� SUHYLVWDV
ODV� UHJODV� UHODWLYDV� DO� SURFHGLPLHQWR� SDUD� VX� GHWHUPLQDFLyQ�� VLQR
TXH�� HQ� OXJDU� GH� pVWDV�� VH� SHUPLWHQ�GHFLVLRQHV�GLVFUHFLRQDOHV� D� FDUJR
GH� XQ� yUJDQR� DGPLQLVWUDWLYR�� FRPR� OR� HV� OD� 6HFUHWDUtD� GH�+DFLHQGD
\� &UpGLWR� 3~EOLFR�� R\HQGR� OD� RSLQLyQ� GHO� %DQFR� GH� 0p[LFR�� SUR�
FHGLPLHQWR� TXH� JHQHUD� LQFHUWLGXPEUH� DO� FRQWULEX\HQWH� VREUH� HO
PRQWR� UHVSHFWLYR�� GDGD� OD� HVSHFXODFLyQ� PHUFDQWLO� D� TXH� HVWiQ� VX�
MHWRV� ORV� PHQFLRQDGRV� WtWXORV� GH� FUpGLWR�

3RU� YLUWXG� GH� ODV� MXULVSUXGHQFLDV� WUDQVFULWDV�� OD� DXWRULGDG� PRGL�
ILFy�� D� SDUWLU� GH� ������ HO� DUWtFXOR� ���$�� HVWDEOHFLHQGR� FRPR� LQJUHVR
SDUD� ORV� WUDEDMDGRUHV� ORV� LQWHUHVHV� TXH� HO� SDWUyQ� QR� OHV� FREUH� SRU
SUpVWDPRV� TXH� OHV� KD\D� RWRUJDGR� \� FRPR� UHIHUHQWH� VH� ILMD� OD� WDVD
GH� LQWHUpV� TXH� GHEH� FREUDU� HO� SDWUyQ�� TXH� SDUD� HO� DxR� GH� ����
HV� GHO� ��� SRU� FLHQWR�� VHJ~Q� VH� HVWDEOHFH� HQ� HO� DUWtFXOR� ��� GH� OD
/H\� GH� ,QJUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� (MHUFLFLR� )LVFDO� GH� ����
VH� ILMy� OD� PLVPD� WDVD�� 3DUD� HO� FDVR� GH� TXH� HO� SDWUyQ� OH� FREUH
LQWHUHVHV� DO� WUDEDMDGRU� \� OD� WDVD� VHD� PHQRU� GHO� ��� SRU� FLHQWR�� HO
LQJUHVR� HQ� VHUYLFLRV� VHUi� HO� GLIHUHQFLDO� H[LVWHQWH� HQWUH� OD� WDVD� SDF�
WDGD� \� OD� WDVD� GH� LQWHUpV� HVWDEOHFLGD� HQ� OD� PHQFLRQDGD� /H\� GH
,QJUHVRV�� /R� DQWHULRU�� D� SHVDU� GH� OD� SURKLELFLyQ� FRQWHQLGD� HQ� HO
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DUWtFXOR� ���� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR� TXH� VHxDOD� TXH� ODV
GHXGDV� FRQWUDtGDV� SRU� ORV� WUDEDMDGRUHV� HQ� QLQJ~Q� FDVR� GHYHQJDUiQ
LQWHUHVHV�
$Vt�� OD� LOHJDOLGDG� GHFODUDGD� SRU� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD

GH� OD� 1DFLyQ�� OD� DXWRULGDG� OD� VXEVDQy� DO� LQFOXLU� OD� WDVD� HQ� OD� /H\� GH
,QJUHVRV� GH� OD� )HGHUDFLyQ�� TXH� FRPR� \D� VH�PHQFLRQy� SDUD� HO� HMHU�
FLFLR� GH� ����� HV� GHO� ��� SRU� FLHQWR�� &RPR� GDWR� FXULRVR� �SRU� OOD�
PDUOR� GH� DOJXQD� PDQHUD��� OD� WDVD� SURPHGLR� GH� UHQGLPLHQWR� TXH
RWRUJDURQ� ODV� LQVWLWXFLRQHV� GH� FUpGLWR� HQ� FXHQWDV� GH� DKRUUR� R� HQ
ORV� GHSyVLWRV� TXH� SURGXFHQ� LQWHUHVHV� YDULy� HQWUH� XQ� �� \� �� SRU
FLHQWR� DQXDO�� OR� TXH� VLJQLILFD� TXH� HO� SDWUyQ� OH� FREUH� LQWHUHVHV� D
VXV� WUDEDMDGRUHV� D� XQD� WDVD� PD\RU� TXH� HO� UHQGLPLHQWR� TXH� HVWi
GDQGR� HO� PHUFDGR� HQ� SHTXHxDV� LQYHUVLRQHV�� DGHPiV� GH� TXH�� FRPR
\D� VH� PHQFLRQy� DQWHULRUPHQWH�� HO� FREUR� GH� LQWHUHVHV� D� ORV� WUDED�
MDGRUHV� VH� HQFXHQWUD� SURKLELGR� SRU� OD� /H\� )HGHUDO� GHO� 7UDEDMR�
3RU� RWUR� ODGR�� GHMDU� H[HQWRV� D� ORV� WUDEDMDGRUHV� VLQGLFDOL]DGRV

�FXPSOLHQGR� FRQ� ORV� UHTXLVLWRV� VHxDODGRV� HQ� HO� DUWtFXOR� ���� IUDFFLyQ
9,,,�� \� QR� DVt� D� ORV� QR� VLQGLFDOL]DGRV� WDPELpQ� YLROD� HO� SULQFLSLR
GH� HTXLGDG�� (VWH� DUWtFXOR� GHEHUtD� UHIRUPDUVH� HQ� HO� VHQWLGR� GH� SHU�
PLWLU� D� ORV� SDWURQHV� RWRUJDU� SUpVWDPRV� D� ORV� WUDEDMDGRUHV�� VLQGLFD�
OL]DGRV� R� QR�� FRQ� XQ� WRSH� ILMDGR� HQ� YHFHV� GH� VDODULR� PtQLPR� SDUD
HYLWDU� ORV� DEXVRV� TXH� VH� GLHURQ� HQ� HO� SDVDGR� \� VLQ� FRQGLFLRQDUOR
DO� WRSH� GH� LQJUHVRV� GHO� HMHUFLFLR� LQPHGLDWR� DQWHULRU�� QL� DO� WRSH
HVWDEOHFLGR� HQ� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ���
(Q� HO� iPELWR� GH� WUDEDMDGRUHV� FRQ� LQJUHVRV� HQWUH� XQR� \� FLQFR

VDODULRV� PtQLPRV�� HQ� HO� FDVR� GH� WHQHU� XQD� XUJHQFLD� PRQHWDULD
¢TXLpQ� OHV� YD� D� SUHVWDU"�� SRU� VXSXHVWR� TXH� QR� OR� KDUi� XQD� LQVWL�
WXFLyQ� GH� FUpGLWR�� SXHV� SDUD� HOODV� pVWRV� WUDEDMDGRUHV� QR� VRQ� VXMHWRV
GH� FUpGLWR�� HQWRQFHV�� SRU� TXp� OLPLWDU� TXH� HO� SDWUyQ� SXHGD� RWRUJDU
pVWRV� SUpVWDPRV�� OR� ~QLFR� TXH� VH� UHTXLHUH� HV� UHJXODUORV� SDUD� HYLWDU
ORV� DEXVRV� WDQWR� SRU� SDUWH� GHO� SDWUyQ� FRPR� GH� ORV� WUDEDMDGRUHV�
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�� 6HUYLFLRV� GH� FRPHGRU� \� FRPLGDV� SDUD� ORV� WUDEDMDGRUHV

(O� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ��� VHxDOD� TXH� QR� VH� FRQVLGHUDQ
LQJUHVRV� HQ� ELHQHV�� ORV� VHUYLFLRV� GH� FRPHGRU� \� FRPLGD� SURSRUFLR�
QDGRV� D� ORV� WUDEDMDGRUHV�
6LQ� HPEDUJR�� SDUD� TXH� HO� SDWUyQ� SXHGD� KDFHU� GHGXFLEOHV� HVDV

LQYHUVLRQHV� HQ� LQVWDODFLRQHV� GH� FRPHGRUHV�� HO� DUWtFXOR� ���� IUDFFLyQ
;;,�� GH� OD� OH\� HVWDEOHFH� TXH� ORV� FRPHGRUHV� GHEHQ� HVWDU� D� GLVSR�
VLFLyQ� GH� WRGRV� ORV� WUDEDMDGRUHV� \� HO� JDVWR� QR� GHEH� H[FHGHU� GH� XQ
VDODULR� JHQHUDO� GLDULR� GHO� iUHD� JHRJUiILFD� GHO� FRQWULEX\HQWH� SRU
FDGD� WUDEDMDGRU� TXH� KDJD� XVR� GH� ORV� PLVPRV� \� SRU� FDGD� GtD� TXH
VH� SUHVWH� HO� VHUYLFLR�� DGLFLRQDGR� FRQ� ODV� FXRWDV� GH� UHFXSHUDFLyQ
TXH� SDJXH� HO� WUDEDMDGRU�� 3RU� RWUR� ODGR�� HO� DUWtFXOR� ���� IUDFFLyQ� ,,,�
GH� OD� /,65� \� ��� GH� VX� UHJODPHQWR�� GLVSRQH� TXH� HO� SDWUyQ� GHEHUi
VROLFLWDU� SHUPLVR� GH� OD� DXWRULGDG� \� FRPSUREDU� TXH� ORV� ELHQHV� VH
XWLOL]DQ� SRU� QHFHVLGDGHV� HVSHFLDOHV� GH� VX� DFWLYLGDG�
'HEH� HOLPLQDUVH� HO� UHTXLVLWR� DXQTXH� VH� HQFXHQWUH� HQ� HO� UHJOD�

PHQWR�� GH� FRPSUREDU� TXH� ORV� ELHQHV� GHVWLQDGRV� DO� VHUYLFLR� GH� FR�
PHGRUHV� VH� XWLOL]DQ� SRU� QHFHVLGDGHV� HVSHFLDOHV� GH� VX� DFWLYLGDG�
SXHV� HV� XQD� GLVSRVLFLyQ� YDJD��&RQ� HO� OtPLWH� HVWDEOHFLGR� HQ� OH\�SDUD
OD� GHGXFLELOLGDG� GHO� JDVWR�� HV� VXILFLHQWH� FRQWURO� SDUD� HYLWDU� DEXVRV
SRU� SDUWH� GH� ORV� FRQWULEX\HQWHV� \�� SRU� RWUD� SDUWH�� HO� VHUYLFLR� GH
FRPLGD� RWRUJDGR� D� ORV� WUDEDMDGRUHV� WLHQH� OD� YHQWDMD�� SXHV� VH� WUDWD
GH� REUHURV� \� GH� WUDEDMDGRUHV� TXH� SHUFLEHQ� EDMRV� VDODULRV�� GH� TXH
VH� PHMRUH� VX� DOLPHQWDFLyQ� DVt� FRPR� HO� TXH� SXHGDQ� GHVWLQDU� HVH
GLQHUR� SDUD� RWUDV� QHFHVLGDGHV� \� DVt� PHMRUDU� VX� QLYHO� GH� YLGD�

�� &iOFXOR� GHO� ,65

'H� ODV� QRUPDV� PiV� FRQIXVDV� \� SODJDGD� GH� LQVHJXULGDGHV� MXUtGL�
FDV� HQ� OD� /,65�� VRQ� ODV� UHODFLRQDGDV� FRQ� HO� FiOFXOR� GHO� LPSXHVWR
VREUH� VDODULRV�
3DUD� HO� FiOFXOR� GHO� LPSXHVWR� VREUH� VDODULRV� H[LVWH� OD� WDULID� FRQ�

WHQLGD� HQ� HO� DUWtFXOR� ��� GH� OD� /,65�� TXH� VH� DSOLFD� SDUD� HO� FiOFXOR
GHO� LPSXHVWR� PHQVXDO�� \� OD� WDULID� GHO� DUWtFXOR� ����� TXH� VH� DSOLFD
SDUD� HO� FiOFXOR� GHO� LPSXHVWR� DQXDO�� $GHPiV� HVWi� OD� WDULID� GHO� DU�
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WtFXOR� ���$� SDUD� HO� FiOFXOR� GHO� VXEVLGLR� PHQVXDO� \� OD� FRUUHVSRQ�
GLHQWH� WDULID� SDUD� HO� FiOFXOR� DQXDO� GHO� VXEVLGLR� TXH� VH� HQFXHQWUD
HQ� HO� DUWtFXOR� ����$� GH� OD� SURSLD� OH\�� DXQDGR� D� OR� DQWHULRU�� H[LVWH
XQD� WDEOD� SDUD� HO� FUpGLWR� DO� VDODULR� PHQVXDO�� FRQWHQLGD� HQ� HO� DU�
WtFXOR� ���%�� \� VX� FRUUHVSRQGLHQWH� SDUD� HO� FiOFXOR� DQXDO� GHO� FUpGLWR
DO� VDODULR� FRQWHQLGR� HQ� HO� DUWtFXOR� \� ��� \� ����%�
&DEH� UHFRUGDU�TXH� ODV� WDULIDV� \� WDEODV�PHQFLRQDGDV� VH�DFWXDOL]DQ

VHPHVWUDOPHQWH��GXUDQWH������VH�DFWXDOL]DURQ�WULPHVWUDOPHQWH�GH�FRQ�
IRUPLGDG� FRQ� OR� HVWDEOHFLGR� SRU� HO� DUWtFXOR� ��&� GH� OD� /,65�� FiOFXORV
TXH� OD� 6HFUHWDUtD� GH�+DFLHQGD� \� &UpGLWR� 3~EOLFR� UHDOL]D� \� SXEOLFD
DXQTXH� D� YHFHV� FRQ� UHWUDVR�� OR� TXH� FRQOOHYD� D� GXSOLFDU� HO� WUDEDMR�
SXHV� KD\� TXH� YROYHU� D� UHFDOFXODU� ORV� LPSXHVWRV�� $Vt�� FDGD� VHPDQD�
TXLQFHQD� R� PHV� KD\� TXH� XWLOL]DU� WUHV� WDULIDV� \� WDEODV�� \� D� OD� YH]
XWLOL]DU� WUHV� WDULIDV� R� WDEODV� SDUD� HO� FiOFXOR� GHO� LPSXHVWR� DQXDO�
$GHPiV�� OD� UHJOD� ������� �SDUD� FiOFXORV� PHQVXDOHV�� \� OD� ������

�SDUD� FiOFXORV� DQXDOHV�� GH� OD� 5HVROXFLyQ�0LVFHOiQHD� )LVFDO� SDUD� HO
DxR� ����������� HVWDEOHFH� TXH� GHEH� FDOFXODUVH� HO� LPSXHVWR� GH� FDGD
WUDEDMDGRU� XWLOL]DQGR� HO� SURFHGLPLHQWR� \� WDULIDV� YLJHQWHV� HQ� ����
DFWXDOL]DGDV�� DVt� FRPR� HO� SURFHGLPLHQWR� HVWDEOHFLGR� SDUD� HO� DxR
������ UHDOL]DQGR� OD� FRPSDUDFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ
DPERV� FiOFXORV��GHELHQGR� UHWHQpUVHOH�DO� WUDEDMDGRU�HO� LPSXHVWR�PiV
EDMR�� &RQ� UHODFLyQ� D� ODV� WDULIDV� DFWXDOL]DGDV� GH� ������ VH� SXEOLFD
XQD� WDULID� GH� LPSXHVWR� \� XQD� WDULID� GH� VXEVLGLR�� DSOLFiQGRVH� OD
WDULID� YLJHQWH� HQ� HO� DxR� ����� GHO� FUpGLWR� DO� VDODULR�� (V� GHFLU�� WH�
QHPRV� WUHV� WDEODV� \� WDULIDV� SDUD� UHDOL]DU� HO� FiOFXOR� FRQ� HO� SURFH�
GLPLHQWR� YLJHQWH�� \� GRV� WDEODV� PiV� SDUD� FDOFXODU� HO� LPSXHVWR� FRQ
HO� SURFHGLPLHQWR� YLJHQWH� HQ� ������ PiV� OD� WDEOD� GHO� FUpGLWR� DO� VD�
ODULR� YLJHQWH� HQ� HO� DxR� GH� ������ R� VHD�� GHEHPRV� XWLOL]DU� VHLV� WDULIDV
R� WDEODV� SDUD� HO� FiOFXOR� GHO� LPSXHVWR�
$GHPiV�� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR� SXEOLFD

FDGD� VHPHVWUH� XQD� VROD� WDULID� TXH� LQFOX\H� HO� LPSXHVWR�� HO� VXEVLGLR
\� HO� FUpGLWR� DO� VDODULR�� HODERUDQGR� GLIHUHQWHV� WDEODV�� GHSHQGLHQGR
GH� OD� SURSRUFLyQ� GHO� VXEVLGLR�� $XQDGR� D� OR� DQWHULRU�� OD� VHFUHWDUtD
SUHSDUD� WDULIDV� HVSHFLDOHV� SDUD� SURSRUFLRQHV� UHGRQGHDGDV� D� GRV� GH�
FLPDOHV� TXH� YDQ� GH� ����� \� KDVWD� ������ 'H� LJXDO�PDQHUD�� OD�PLVPD
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VHFUHWDUtD� HODERUD� WDULIDV� SDUD� SDJRV� GH� XQR�� VLHWH�� GLH]� \� TXLQFH
GtDV�� DGHPiV� GH� ODV� WDULIDV� PHQVXDOHV� \� DQXDOHV�
5HVXPLHQGR�� SDUD� HO� FiOFXOR� GHO� LPSXHVWR� VREUH� VDODULRV� VH� SXEOL�

FDQ����� WDULIDV� VHPHVWUDOPHQWH�SDUD�HO�SURFHGLPLHQWR������\�RWUDV� GRV
SDUD� SURFHGLPLHQWR� ������ UHVXOWDQGR� ���� WDULIDV� VHPHVWUDOHV�� PiV� ��
WDULIDV� DQXDOHV�� ODV� TXH� KDFHQ� XQ� WRWDO� GH� ���� WDULIDV� HQ� HO� DxR�
$GHPiV� GHO� H[FHVR� GH� WDEODV� \� WDULIDV� D� XWLOL]DU� SDUD� HO� FiOFXOR

GHO� LPSXHVWR� VREUH� VDODULRV�� HV� GLItFLO� H[SOLFDUOH� D� ORV� WUDEDMDGRUHV
HO� SURFHGLPLHQWR� \� ODV� GLIHUHQFLDV� TXH� SXHGDQ� H[LVWLU� HQWUH� HO� LP�
SXHVWR� UHWHQLGR� D� XQ� WUDEDMDGRU� HQ� XQD� HPSUHVD� \� HO� LPSXHVWR
UHWHQLGR� D� RWUR� WUDEDMDGRU� TXH� WUDEDMD� HQ� HPSUHVD� GLVWLQWD�� SHUR
TXH� REWLHQH� HO� PLVPR� VDODULR�� HVWR� GHELGR� D� ORV� GLIHUHQWHV� FRQFHS�
WRV� TXH� VH� WRPDQ� HQ� FXHQWD� SDUD� GHWHUPLQDU� OD� LQWHJUDFLyQ� GH
VDODULR� SDUD� HIHFWRV� GHO� ,65�� DVt� FRPR� SDUD� GHWHUPLQDU� OD� SURSRU�
FLyQ� GHO� VXEVLGLR�

�� (O� VXEVLGLR

+DVWD� ������ HO� FiOFXOR� GHO� LPSXHVWR� VREUH� VDODULRV� VH� UHDOL]DED
UHVWDQGR� D� ORV� LQJUHVRV� DFXPXODEOHV� HO� HTXLYDOHQWH� D� XQ� VDODULR
PtQLPR� HOHYDGR� DO� PHV� R� DO� DxR�� VHJ~Q� IXHVH� HO� FDVR�� VLHQGR� OD
GLIHUHQFLD� OD� EDVH� SDUD� DSOLFDU� OD� WDULID� GHO� DUWtFXOR� ��� GH� OD�/,65�
'H� ����� D� ������ HQ� OXJDU� GH� UHVWDU� HO� VDODULR�PtQLPR� D� OD� EDVH�

VH� DFUHGLWDED� HO� ���� GH� GLFKR� VDODULR� FRQWUD� HO� LPSXHVWR� TXH� UH�
VXOWDVH� D� VX� FDUJR�
(Q������VH� VXVWLWX\y�HO�DFUHGLWDPLHQWR�GHO�����GHO� VDODULR�PtQLPR

SRU� XQD� WDEOD� GH� FUpGLWR� DO� VDODULR� �FUpGLWR� JHQHUDO� SDUD� LQJUHVRV
GLIHUHQWHV� D� VDODULRV�� SUHYLVWD� HQ� HO� DUWtFXOR� ����%� GH� OD� OH\��
3RU� RWUR� ODGR�� HQ� ����� VH� LQFOX\y� HO� VXEVLGLR� SDUD� UHGXFLU� HO� LP�

SXHVWR� GH� ORV� FRQWULEX\HQWHV�� (Q� OD� H[SRVLFLyQ� GH� PRWLYRV� VH� GLMR�

(Q� ORV� ~OWLPRV� DxRV�� OD� WDULID� HQ� HO� LPSXHVWR� VREUH� OD� UHQWD� D� ODV
SHUVRQDV� ItVLFDV� KD� VLGR� REMHWR� GH� FDPELRV� TXH� VyOR� KDQ� ORJUDGR
UHFRQRFHU� HQ� IRUPD� SDUFLDO� ORV� HIHFWRV� GH� OD� LQIODFLyQ�� /D� UHHVWUXF�
WXUDFLyQ� GH� OD� PLVPD�� DVt� FRPR� OD� UHGXFFLyQ� H[SHULPHQWDGD� HQ� OD
WDVD� PDUJLQDO� Pi[LPD�� KD� UHSUHVHQWDGR� XQ� EHQHILFLR� VXSHULRU� SDUD
ORV� FRQWULEX\HQWHV� FRQ� QLYHOHV� GH� LQJUHVR� PiV� HOHYDGRV�� PLHQWUDV

��� 0$�� $1721,(7$� 0$57Ì1� *5$1$'26



TXH� ORV� HVWUDWRV�GH� LQJUHVRV�PiV�EDMRV�KDQ�H[SHULPHQWDGR�EHQHILFLRV
SRFR� VLJQLILFDWLYRV�
(Q� OD� UHIRUPD� ILVFDO� SDUD� ����� VH� SODQWHD� HO� RWRUJDU� XQ� VXEVLGLR

HQ� HO� LPSXHVWR� VREUH� OD� UHQWD�� TXH� EHQHILFLDUi� D� WRGDV� ODV� SHUVRQDV
ItVLFDV� TXH� VHDQ� FRQWULEX\HQWHV� GH� HVWH� LPSXHVWR�� SHUR� GH� PDQHUD
GHFUHFLHQWH� HQ� OD� PHGLGD� TXH� VH� REWHQJDQ� QLYHOHV� GH� LQJUHVRV� PiV
DOWRV�� 3RU� RWUR� ODGR�� SDUD� ORJUDU� XQD�PHMRU� GLVWULEXFLyQ� GH� OD� FDUJD
ILVFDO� VH� HVWDEOHFH� TXH� HO� PRQWR� GH� VXEVLGLR� VH� UHGXFLUi� HQ� OD� SUR�
SRUFLyQ� TXH� UHSUHVHQWHQ� ODV� SUHVWDFLRQHV� H[HQWDV� HQ� HO� LQJUHVR� SHU �
FLELGR�� &RQ� HVWR�� VH� EHQHILFLDUi� D� WRGRV� ORV� WUDEDMDGRUHV� DXQTXH� HQ
PD\RU� PHGLGD� D� ORV� TXH� QR� UHFLEHQ� HVH� WLSR� GH� UHPXQHUDFLRQHV�
(V� FRQYHQLHQWH� UHVDOWDU� OD� LPSRUWDQFLD� GH� OD� DQWHULRU� SURSXHVWD�

\D� TXH� EHQHILFLD� HQ� IRUPD� HVSHFLDO� D� ORV� WUDEDMDGRUHV� TXH� SHUFLEHQ
KDVWD��� VDODULRV�PtQLPRV��QLYHO� HQ�TXH� VH� HQFXHQWUD� OD�JUDQ�PD\RUtD
GH� HVWRV� FRQWULEX\HQWHV�

3DUD� ����� VH� UHHVWUXFWXUy� OD� PHFiQLFD� GH� DSOLFDFLyQ� GHO� VXEVL�
GLR��(Q������TXLHQHV�SHUFLEtDQ�KDVWD�FLQFR� VDODULRV�PtQLPRV� WHQtDQ
XQ� VXEVLGLR� SURPHGLR� GHO� ����� \� SDUD� ����� VH� LQFUHPHQWy� KDVWD
HO� ���� GHO� LPSXHVWR�� (Q� OD� H[SRVLFLyQ� GH� PRWLYRV� VH� GLMR�

&RQ�UHODFLyQ�DO�VXEVLGLR�GH�ODV�SHUVRQDV�ItVLFDV��DO�VHU�HVWD�XQD�ILJXUD
FDUDFWHUL]DGD� SRU� UHSUHVHQWDU� XQ� EHQHILFLR� KDFLD� ORV� VHFWRUHV� FRQ
QLYHOHV� GH� LQJUHVRV�PiV� EDMRV�� VH� HVWLPD� FRQYHQLHQWH� VRPHWHU� D� FRQ�
VLGHUDFLyQ� GH� HVWD� 6REHUDQtD� DOJXQDV� PRGLILFDFLRQHV� FRQ� HO� REMHWR
GH� SRGHU� GHWHUPLQDU� FRQ� PD\RU� SUHFLVLyQ� HO� FiOFXOR� GHO� VXEVLGLR
DFUHGLWDEOH�� DVt� FRPR� SDUD� SRGHU� FRQFHGHU� XQ� VXEVLGLR� KDVWD� GHO
����SDUD�DTXHOORV�FRQWULEX\HQWHV�TXH�QR�SHUFLEHQ�SHUFHSFLRQHV�DGL �
FLRQDOHV� QR� JUDYDEOHV�

(O� VXEVLGLR� VRQ� SRUFHQWDMHV� GH� LQJUHVRV� JUDYDGRV� FDOFXODGRV� GH
DFXHUGR� FRQ� ODV� SHUFHSFLRQHV� WRWDOHV� GH� ORV� WUDEDMDGRUHV�� (Q� HO
FDVR� GH� SHUVRQDV� ItVLFDV� FRQ� LQJUHVRV� GLIHUHQWHV� D� VDODULRV� R� DVLPL�
ODGRV� D� VDODULRV�� HO� VXEVLGLR� VH� DSOLFD� DO� FLHQ� SRU� FLHQWR�� SHUR� SDUD
HO� FiOFXOR� GHO� VXEVLGLR� DSOLFDEOH� D� ORV� LQJUHVRV� SRU� VDODULRV� KD\� TXH
GHWHUPLQDU� SULPHUR� OD� SURSRUFLyQ� DSOLFDEOH� D� GLFKR� VXEVLGLR�
3DUD� GHWHUPLQDU� OD� SURSRUFLyQ�� HO� DUWtFXOR� ���$� GH� OD� /,65� HVWD�
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EOHFH�TXH�GLFKD�SURSRUFLyQ� VH�FDOFXODUi�SDUD� WRGRV� ORV� WUDEDMDGRUHV
GHO� HPSOHDGRU

GLYLGLHQGR� HO� PRQWR� WRWDO� GH� ORV� SDJRV� HIHFWXDGRV� HQ� HO� HMHUFLFLR
LQPHGLDWR� DQWHULRU� TXH� VLUYD� GH� EDVH� SDUD� GHWHUPLQDU� HO� LPSXHVWR
HQ� ORV� WpUPLQRV� GH� HVWH� &DStWXOR�� HQWUH� HO� WRWDO� GH� ODV� HURJDFLRQHV
HIHFWXDGDV� HQ� HO� PLVPR� SRU� FXDOTXLHU� FRQFHSWR� UHODFLRQDGR� FRQ� OD
SUHVWDFLyQ� GH� VHUYLFLRV� SHUVRQDOHV� VXERUGLQDGRV�� LQFOX\HQGR�� HQWUH
RWUDV�� D� ODV� LQYHUVLRQHV� \� JDVWRV� HIHFWXDGRV� HQ� UHODFLyQ� FRQ�SUHYLVLyQ
VRFLDO�� VHUYLFLRV� GH� FRPHGRU�� FRPLGD� \� WUDQVSRUWH� SURSRUFLRQDGRV� D
ORV� WUDEDMDGRUHV�� DXQ� FXDQGR�QR� VHDQ�GHGXFLEOHV� SDUD� HO� HPSOHDGRU�
QL� HO� WUDEDMDGRU� HVWp� VXMHWR� DO� SDJR� GHO� LPSXHVWR� SRU� HO� LQJUHVR
GHULYDGR� GH� ODV� PLVPDV�� VLQ� LQFOXLU� ~WLOHV�� LQVWUXPHQWRV� \�PDWHULDOHV
QHFHVDULRV� SDUD� OD� HMHFXFLyQ� GHO� WUDEDMR�

&RPR� VH� REVHUYD� HQ� OD� WUDQVFULSFLyQ� DQWHULRU�� VH� LQFOX\H� FXDO�
TXLHU� HURJDFLyQ� UHDOL]DGD� SRU� HO� SDWUyQ� \� UHODFLRQDGD� FRQ� OD� SUHV�
WDFLyQ� GH� VHUYLFLRV� SHUVRQDOHV� VXERUGLQDGRV�� 6LQ� HPEUDJR�� HVWD� GLV�
SRVLFLyQ� UHVXOWD� YDJD� FXDQGR� VHxDOD� ODV� HURJDFLRQHV� HIHFWXDGDV� SRU
FXDOTXLHU� FRQFHSWR�� \� VHxDODQGR� ´HQWUH� RWUDV���µ�� HV� GHFLU�� HQ� XQD
UHYLVLyQ� SRU� SDUWH� GH� OD� DXWRULGDG�� pVWD� SXHGH� LQFOXLU� FRQFHSWRV
TXH� HO� SDWUyQ� QR� KD\D� LQFOXLGR� HQ� OD� GHWHUPLQDFLyQ� GH� OD� SURSRU�
FLyQ��(Q�HO� DQH[R�Q~PHUR�RFKR�GH� OD�5HVROXFLyQ�0LVFHOiQHD�)LVFDO
SDUD� ����������� VH� H[SOLFD� TXH� SDUD� GHWHUPLQDU� OD� SURSRUFLyQ�
HVWR� UHIHULGR� D� OD� WDULID� RSFLRQDO� VHxDODGD� HQ� HO� SULPHU� SiUUDIR� GH
OD� UHJOD� ��� ���� ��� KD\� TXH� FRQVLGHUDU� HQWUH� RWURV� FRQFHSWRV� OD� SDU�
WLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV� HQ� ODV� XWLOLGDGHV�� JDVWRV� HQ� HTXLSR
SDUD�GHSRUWHV� \�GH�PDQWHQLPLHQWR�GH� LQVWDODFLRQHV�GHSRUWLYDV�� VHJXUR
GH� JDVWRV� PpGLFRV� PD\RUHV�� SURJUDPDV� GH� VDOXG� RFXSDFLRQDO�� GH�
SUHFLDFLyQ� GH� HTXLSR� GH� FRPHGRU� \� GH� WUDQVSRUWH� SDUD� HO� SHUVRQDO�
FXRWDV� VLQGLFDOHV� SDJDGDV� SRU� HO� SDWUyQ�� JDVWRV� SRU� ILHVWD� GH� ILQ
GH� DxR� \� RWURV�� EHFDV�� JXDUGHUtDV� LQIDQWLOHV�� LQWHUHVHV� VXEVLGLDGRV
HQ� FUpGLWRV� DO� SHUVRQDO�� MXELODFLRQHV�� SHQVLRQHV�� KDEHUHV� GH� UHWLUR�
,QGHSHQGLHQWHPHQWH� GH� TXH� ODV� UHJODV� GH� OD� 5HVROXFLyQ� 0LVFH�

OiQHD� )LVFDO� VyOR� FUHDQ� GHUHFKRV� SDUD� ORV� SDUWLFXODUHV�� FRPR� OR
HVWDEOHFH� HO� DUWtFXOR� ���� SHQ~OWLPR� SiUUDIR� GHO� &yGLJR� )LVFDO� GH
OD� )HGHUDFLyQ�� HO� SURSLR� SURFHGLPLHQWR� HV� HVWDEOHFLGR� HQ� OD� OH\�
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DGHPiV� GH� FUHDU� LQVHJXULGDG� MXUtGLFD� HV� LQHTXLWDWLYR� HQ� YLUWXG� GH
TXH� OD� SURSRUFLyQ� GHWHUPLQDGD� SRU� XQ� SDWUyQ� VH� DSOLFD� SRU� LJXDO
D� WRGRV� ORV� WUDEDMDGRUHV�� LQGHSHQGLHQWHPHQWH� GH� VL� SHUFLELHURQ� R
QR� SUHVWDFLRQHV� TXH� QR� IXHURQ� JUDYDGDV� SRU� HO� ,65�� R� VL� ODV� UHFL�
ELHURQ� HQ� PD\RU� SURSRUFLyQ� XQRV� TXH� RWURV�
/DV� LQHTXLGDGHV� TXH�SRGHPRV�PHQFLRQDU� FRQ� UHODFLyQ�DO� FiOFXOR

GH� OD� SURSRUFLyQ� GHO� VXEVLGLR� VH� UHILHUHQ� D�

D� 6H� EDVD� HQ� GDWRV� GHO� HMHUFLFLR� DQWHULRU�
E� 6H� DSOLFD� OD� PLVPD� SURSRUFLyQ� D� WRGRV� ORV� WUDEDMDGRUHV� GH
OD� HPSUHVD�� VLHQGR� TXH� QR� WRGRV� JR]DQ� GH� ODV� PLVPDV� SUHV�
WDFLRQHV� TXH� QR� TXHGDQ� JUDYDGDV� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR
���� OR� TXH� FRQOOHYD� XQ� WUDWR� LQHTXLWDWLYR�

F� /DV� H[HQFLRQHV� TXH� VHxDOD� OD� OH\� TXHGDQ� DQXODGDV� DO� FDOFXODU
OD� SURSRUFLyQ� GHO� VXEVLGLR�

G� 3DUD� HO� FiOFXOR� GH� OD� SURSRUFLyQ�� OD� OH\� VHxDOD� TXH� VH� WRPDQ
HQ� FXHQWD� WRGDV� ODV� HURJDFLRQHV� HIHFWXDGDV� SRU� FXDOTXLHU� FRQ�
FHSWR� UHODFLRQDGR� FRQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� SHUVRQDOHV
VXERUGLQDGRV�� GLVSRVLFLyQ� TXH� HV� PX\� DPSOLD� \� TXH� GD� OXJDU
D� GLYHUVDV� LQWHUSUHWDFLRQHV�� OR� TXH� GD� OXJDU� D� FRORFDU� DO� UH�
WHQHGRU� HQ� XQ� HVWDGR� GH� LQGHIHQVLyQ�

H� 6H� HQFXHQWUDQ� FRQWHQLGRV�� HQ� XQD� UHJOD� GH� OD� PLVFHOiQHD� ILV�
FDO�� DOJXQRV� GH� ORV� FRQFHSWRV� TXH� GHEHQ� FRQVLGHUDUVH� FRPR
HURJDFLRQHV� HIHFWXDGDV� HQ� XQ� HMHUFLFLR�� OR� TXH� WDPELpQ� GHMD
HQ� HVWDGR� GH� LQGHIHQVLyQ� DO� FRQWULEX\HQWH�

I� 6L� OD� SURSRUFLyQ� GHO� VXEVLGLR� HV� LQIHULRU� DO� ��� SRU� FLHQWR�� QR
VH� WHQGUi� GHUHFKR� DO� VXEVLGLR�

,9�� &21&/86,21(6

3DUD� ILQHV� GHO� LPSXHVWR� VREUH� OD� UHQWD�� H[LVWHQ� LQJUHVRV� GH� ORV
WUDEDMDGRUHV� SRU� ORV� TXH� QR� VH� SDJD� HO� LPSXHVWR�� SHUR� FRPR� SDUD
VX� GHGXFLELOLGDG� HO� SDWUyQ� WLHQH� TXH� FXPSOLU� FRQ� GHPDVLDGRV� UH�
TXLVLWRV�� ORV� HPSOHDGRUHV� RSWDQ� SRU� QR� RWRUJDUODV�
$OJXQDV� GLVSRVLFLRQHV� DSOLFDEOHV� D� ORV� VDODULRV� KDQ� VLGR� GHFODUD�

GDV� LQFRQVWLWXFLRQDOHV�� SHUR� HVWRV� MXLFLRV� VyOR� KDQ� VLGR� SURPRYLGRV
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SRU� ORV� HPSOHDGRUHV� �HQ� OD� PD\RUtD� GH� ORV� FDVRV�� FXDQGR� OD� GHGX�
FLELOLGDG� GH� OD� SUHVWDFLyQ� OHV� KD� VLGR� FXHVWLRQDGD�� 6LQ� HPEDUJR�
FRPR� HV� HO� FDVR� GH� ORV� VLQGLFDWRV�� SRFR� KDQ� KHFKR� HQ� OD� GHIHQVD
GH� ORV� LQWHUHVHV� GH� VXV� DJUHPLDGRV�� DVt�� D� ORV� WUDEDMDGRUHV� QR� OHV
OOHJD� HO� EHQHILFLR� GH� VHQWHQFLDV� GH� LQFRQVWLWXFLRQDOLGDG� GH� OH\HV
SURPRYLGDV� SRU� ORV� HPSOHDGRUHV�
(Q� DOJXQRV� FDVRV�� FRPR� HO� GH� ORV� LQWHUHVHV� QR� FREUDGRV� D� ORV

WUDEDMDGRUHV� SRU� SUpVWDPRV� RWRUJDGRV�� VH� JUDYDQ� PDQLIHVWDFLRQHV
ILFWLFLDV� GH� ULTXH]D� DO� LPSXWDU� DO� WUDEDMDGRU� XQ� LQJUHVR� HQ� VHUYLFLR�
$XQTXH� VH� SXHGD� DILUPDU� TXH� ORV� WUDEDMDGRUHV� DO� PRPHQWR� GH
UHDOL]DU� HO� SDJR� GHO� SUpVWDPR� GHYXHOYHQ� SHVRV� GH� PHQRU� SRGHU
DGTXLVLWLYR�� WDPELpQ� HV� FLHUWR� TXH� VL� HO� SUpVWDPR� OR� RWRUJD� XQD
SHUVRQD� GLVWLQWD� GHO� HPSOHDGRU� \� VLQ� FREUR� GH� LQWHUHVHV� QR� KD\� WDO
DFXPXODFLyQ� GH� LQJUHVRV� ILFWRV� SRU� ORV� LQWHUHVHV� QR� FREUDGRV�� 3RU
RWUR� ODGR�� OD� WDVD� GH� LQWHUpV� ILMDGD� SDUD� HO� DxR� ����� HV� GLItFLO� TXH
OD� SXHGDQ� FRQVHJXLU� ORV� WUDEDMDGRUHV� GHSRVLWDQGR� VXV� DKRUURV� HQ
DOJXQD� LQVWLWXFLyQ� GHO� VLVWHPD� ILQDQFLHUR� PH[LFDQR�� 3RU� OR� TXH� VH
SURSRQH� TXH� VH� HOLPLQH� OD� DFXPXODFLyQ� GH� LQJUHVRV� ILFWRV� VREUH
ORV� SUpVWDPRV� D� WUDEDMDGRUHV�� SRU� ORV� FXDOHV� HO� HPSOHDGRU� QR� FREUD
LQWHUHVHV�� VLQ� FRQGLFLRQDU� D� TXH� VHDQ� RWRUJDGRV� D� WUDEDMDGRUHV� VLQ�
GLFDOL]DGRV�� FRQ� XQ� WRSH� ILMDGR� HQ� YHFHV� GH� VDODULR� PtQLPR� SDUD
HYLWDU� ORV� DEXVRV� TXH� VH� GLHURQ� HQ� HO� SDVDGR�� \� VLQ� FRQGLFLRQDUORV
DO� WRSH� GH� LQJUHVRV� GHO� HMHUFLFLR� LQPHGLDWR� DQWHULRU�� QL� DO� WRSH
HVWDEOHFLGR� HQ� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ���
(O� VXEVLGLR� TXH� VH� RWRUJD� D� ORV� WUDEDMDGRUHV� SDUD� HO� FiOFXOR

GHO� LPSXHVWR� QXOLILFD� ODV� H[HQFLRQHV� FRQWHQLGDV� HQ� OD� /,65�� SXHV�
WR� TXH� D� PD\RUHV� SUHVWDFLRQHV� H[HQWDV� PHQRU� VHUi� HO� VXEVLGLR
DSOLFDEOH�� KDVWD� OOHJDU� D� XQ� SXQWR� HQ� GRQGH� QR� OHV� FRUUHVSRQGH
VXEVLGLR� DOJXQR�
6H� GHEH� UHYLVDU� \� PRGLILFDU� HO� FDStWXOR� GH� VDODULRV� SDUD� HIHFWRV

GHO� LPSXHVWR� VREUH� OD� UHQWD�� SDUD�

D� 6LPSOLILFDU� HO� FiOFXOR� GHO� LPSXHVWR� GHMDQGR� XQD� VROD� WDULID
TXH� LQFOX\D� HO� VXEVLGLR�

E� 3DUD� QR� DQXODU� ODV� SUHVWDFLRQHV� H[HQWDV� VH� GHEH� DSOLFDU� HO
VXEVLGLR� DO� �����

��� 0$�� $1721,(7$� 0$57Ì1� *5$1$'26



F� /DV� KRUDV� H[WUDV� GHEHQ� TXHGDU� H[HQWDV� SDUD� WRGRV� ORV� WUD�
EDMDGRUHV�� ILMDGDV� HQ� YHFHV� GH� VDODULR�PtQLPR� \� GHQWUR� GH� ORV
OtPLWHV� SHUPLWLGRV� SRU� OD� OH\� ODERUDO�� VLQ� TXH� HO� VDODULR
SHUFLELGR� VHD� WRPDGR� HQ� FXHQWD� FRQ� HO� SURSyVLWR� GH� ILMDU� OD
H[HQFLyQ�

G� 0RGLILFDU� OD� IUDFFLyQ� 9,�� GHO� DUWtFXOR� ���� \� OD� IUDFFLyQ� ;,,�
GHO� DUWtFXOR� ���� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD�� GH�
ILQLHQGR� OD� SUHYLVLyQ� VRFLDO� HQ� ORV� WpUPLQRV� GH� OD� MXULVSUXGHQ�
FLD� Q~PHUR� ������ GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD
1DFLyQ�� \� OLPLWiQGROD� FRPR� VH� KDFH� DFWXDOPHQWH� HQ� HO� ~OWLPR
SiUUDIR� GHO� DUWtFXOR� ��� GH� OD� OH\�

H� (OLPLQDU� OD� DFXPXODFLyQ� GH� LQJUHVRV� ILFWRV� VREUH� ORV� SUpVWD�
PRV� D� WUDEDMDGRUHV� SRU� ORV� TXH� HO� HPSOHDGRU� QR� FREUD� LQWH�
UHVHV�� VLQ� FRQGLFLRQDU� TXH� VHDQ� WUDEDMDGRUHV� VLQGLFDOL]DGRV�
FRQ� XQ� WRSH� ILMDGR� HQ� YHFHV� GH� VDODULR� PtQLPR� SDUD� HYLWDU
ORV� DEXVRV� TXH� VH� GLHURQ� HQ� HO� SDVDGR� \� VLQ� FRQGLFLRQDUOR� DO
WRSH� GH� LQJUHVRV� GHO� HMHUFLFLR� LQPHGLDWR� DQWHULRU�� QL� DO� WRSH
HVWDEOHFLGR� HQ� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ���

9�� %,%/,2*5$)Ì$

*,$11,1,�� $�� '��� ,QVWLWXFLRQHV� GH� GHUHFKR� WULEXWDULR�� 0DGULG�� (GLFLRQHV
GH� 'HUHFKR� )LQDQFLHUR�� �����

/H\� GH� ,QJUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� (MHUFLFLR� )LVFDO� GH� �����
0p[LFR�� 'RILVFDO�� �����

/H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD�� 0p[LFR�� 'RILVFDO�� �����
/H\� )HGHUDO� GHO� 7UDEDMR�� ��D�� HG��� 0p[LFR�� 'RILVFDO�� �����
5HJODPHQWR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD�� 0p[LFR�� 'R�
ILVFDO�� �����

5HVROXFLyQ� 0LVFHOiQHD� )LVFDO� SDUD� ����������� 0p[LFR�� 'RILVFDO�
�����

1RUPDWLYLGDG� GHO� 6HUYLFLR� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD�� 0p[LFR�
'RILVFDO�� �����

KWWS���ZZZ�LQHJL�JRE�P[
KWWS���ZZZ�VFMQ�JRE�P[
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