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-�$VPD�EURQTXLDO���3iJV������������������\���� 
-�&DVRV�GHFODUDGRV�('2�PD\R�������3iJ��� 

$60$�%52148,$/ 

 (O� DVPD� EURQTXLDO� HV� XQD� HQIHUPHGDG� GH�

ODV� YtDV� UHVSLUDWRULDV�� UHFXUUHQWH� \� UHYHUVLEOH��

TXH�VH�PDQLILHVWD�SRU�HSLVRGLRV�GH�GLVQHD�SD�

UR[tVWLFD��WRV�\�VLELODQFLDV�HVSLUDWRULDV�GHELGDV�

D� XQ� EURQFRHVSDVPR� GLIXVR� GH� ODV� YtDV� Dp�

UHDV�� LQIODPDFLyQ� \� HGHPD� GH� OD�PXFRVD� FRQ�

GLVFULQLD��DOWHUDFLyQ�GH�OD�VHFUHFLyQ�JODQGXODU���

TXH� FHGHQ� GH� IRUPD�HVSRQWiQHD� R� FRQ�PHGL�

FDFLyQ� 

 $XQTXH�OD�PD\RUtD�GH�ODV�FULVLV�VRQ�GH�FRUWD�

GXUDFLyQ� �PLQXWRV� D� KRUDV��� FRQ� UHVWLWXFLyQ�

FRPSOHWD��SXHGH�KDEHU�SHUtRGRV�HQ�TXH�HO�HQ�

IHUPR�SUHVHQWH�FRQWLQXDGDPHQWH�XQ�FLHUWR�JUD�

GR� GH� REVWUXFFLyQ�� &XDQGR� pVWD� HV� LQWHQVD� \�

SHUVLVWHQWH�VH�GHQRPLQD�³VWDWXV�DVPiWLFR´� 

 (O� DVPD� EURQTXLDO� HV� XQD� UHVSXHVWD� KLSHU�

UHDFWLYD��DQWH��GHWHUPLQDGRV��HVWtPXORV��ItVLFR- 

TXtPLFRV��SVtTXLFRV��PHWDEyOLFRV��\��KRUPRQD�

OHV�� DXQTXH� ORV� PiV� LPSRUWDQWHV� VRQ� ORV� GH�

KLSHUVHQVLELOLGDG�  

(3,'(0,2/2*Ë$� 

 (O�DVPD�HV�XQD�HQIHUPHGDG�FX\D�SUHYDOHQ�

FLD�HQ�(VSDxD�VH�HVWLPD�HQWUH�HO����GH�XQDV�

UHJLRQHV�\�HO�����GH�RWUDV��(V�PiV�IUHFXHQWH�

HQ�HO�VH[R�PDVFXOLQR�HQ�XQD�UHODFLyQ������SHUR�

DO� OOHJDU� D� OD� SXEHUWDG�� HVWD� UHODFLyQ� WLHQGH� D�

LJXDODUVH��(Q� ORV� DGXOWRV� MyYHQHV� OD� HQIHUPH�

GDG� DIHFWD�PiV� D� ODV�PXMHUHV�� (Q� ORV� SDtVHV�

FRQ� PD\RU� SUHYDOHQFLD� �$XVWUDOLD�� 1XHYD� =H�

ODQGD���HO�DVPD�DIHFWD�DO�����GH�ORV�QLxRV��(Q�

HO�QLxR�HV�PiV�IUHFXHQWH�OD�IRUPD�H[WUtQVHFD�R�

DOpUJLFD��(Q�HO�DGXOWR��OD�IRUPD�LQWUtQVHFD�HV�OD�

PiV��KDELWXDO���FRQ��LJXDO��LQFLGHQFLD�HQ�DPERV� 

$XWRU� 
7WH��&RURQHO�0pGLFR 
'��-XDQ�/��7HPSUDQR�'H�OD�3HxD 
$GMXQWR�GH�OD�'LUHFFLyQ�GHO�,QVWLWXWR�GH�0HGLFLQD�
3UHYHQWLYD�GH�OD�'HIHQVD 
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�LU�DOHUJLD��FRPR�VtQWRPDV�UHVSLUDWRULRV��/RV�

PiV�LPSRUWDQWHV�VRQ��iFDURV�GHO�SROYR��Sy�

OHQHV�GH�SODQWDV��JUDPtQHDV��SDULHWDULD��ROL�

YR��SODWDQHUR���DQLPDOHV�GRPpVWLFRV��SHOR�\�

HVFDPDV�GH�VX�SLHO�FRPR�HO�GHO�SHUUR��JDWR�

R� KiPVWHU��� KRQJRV� PLFURVFySLFRV�

�GRPpVWLFRV�R�QR��FUHFHQ�HQ�OXJDUHV�K~PH�

GRV��� IDFWRUHV� DPELHQWDOHV� \� ODERUDOHV�

�WDEDFR�� SROYR� GH� PDGHUD�� PHWDOHV��� SHUR�

WDPELpQ� ORV� DOpUJHQRV� SXHGHQ� VHU�PHGLFD�

PHQWRV� �iFLGR� DFHWLOVDOLFtOLFR��� DOLPHQWRV��

HWF��$Vt�SXHGHQ�VHU�GH�SURFHGHQFLD�RUJiQL�

FD��DQLPDOHV�R�YHJHWDOHV��R� LQRUJiQLFD��FR�

PR�VRQ�ORV�DJHQWHV�TXtPLFRV� 

E�� ,UULWDFLRQHV� ILVLFRTXtPLFDV�-� OD� LUULWDFLyQ�

GHO�P~VFXOR�OLVR�EURQTXLDO��JOiQGXODV�PXFR�

VDV��HWF���VH�SURGXFH�SRU�HO�HVWtPXOR�GLUHFWR�

GHELGR�D� OD� LQKDODFLyQ�GH�DJHQWHV� LUULWDQWHV�

�JDVROLQD��DLUH�IUtR��WDEDFR��HWF��� 

F�� (VIXHU]R� ItVLFR�-� HQ� XQ� LQGLYLGXR� SUHGLV�

SXHVWR� OD� UHDOL]DFLyQ� GH� HVIXHU]RV� FRQ� OD�

KLSHUYHQWLODFLyQ� TXH� DFDUUHD� SXHGH� GHVHQ�

FDGHQDU�XQD�FULVLV�DVPiWLFD��HVSHFLDOPHQWH�

FXDQGR�VH�KDFH�HQ�DPELHQWH�IUtR� 

G��0HFDQLVPRV� QHXUyJHQRV� \� SVLFyJHQRV�-�

XQ�VWUHVV�SVtTXLFR�R�XQD�VREUHFDUJD�YHJH�

WDWLYD� GD� OXJDU� D� XQD� GLVUHJXODFLyQ� GHO� ED�

ODQFH� QHXURYHJHWDWLYR� �VLPSiWLFR-

SDUDVLPSiWLFR��TXH�SXHGH�OOHYDU�D�XQD�FULVLV�

DVPiWLFD� 

H�� $OWHUDFLRQHV� PHWDEyOLFDV�-� GHELGR� D� OD�

KLSRFDOFHPLD�� $SDUHFH� FRQ�PD\RU� IUHFXHQ�

FLD� HQ� QLxRV� \� PXMHUHV� MyYHQHV�� (O� EURQ�

FRHVSDVPR�HV�FRQVHFXHQFLD�GH�OD�WHWDQLD� 

I�� ,QIHFFLRQHV�-� *HQHUDOPHQWH� VRQ� ODV� GHV�

HQFDGHQDQWHV�GHO�DVPD�HQ�OD�LQIDQFLD� 

VH[RV��(Q�HO�����GH�ORV�DGXOWRV�KD\�HYLGHQFLD�

GH�DQWHFHGHQWHV�DVPiWLFRV�LQIDQWLOHV�TXH�GHV�

DSDUHFLHURQ��HQ� OD��DGROHVFHQFLD��(Q�ODV�FXD�

WUR�~OWLPDV�GpFDGDV�VH�KD�REVHUYDGR� �XQ�DX�

PHQWR� HQ� OD� SUHYDOHQFLD� GH� OD� HQIHUPHGDG��

GHELGR�HQ�SDUWH�D� OD�FRQWDPLQDFLyQ�DPELHQWDO�

\� HQ� SDUWH� DO� DXPHQWR� GH� OD� SREODFLyQ�PXQ�

GLDO� 

 /D�HQIHUPHGDG�WLHQH�XQ�IXHUWH�FRPSRQHQWH�

KHUHGLWDULR�� H[SUHVDGR� FRPR� XQ� DQWHFHGHQWH�

IDPLOLDU�GH�ULQLWLV��XUWLFDULD�\�HF]HPD��SRU�HMHP�

SOR�� 

(7,23$72*(1,$� 

 &XDQGR�VH�KDEOD�GH� ODV� FDXVDV�GHO� DVPD��

KD\�TXH�GLVWLQJXLU� HQWUH� ODV� FDXVDV�GHO� DVPD�

UHDOHV� R� IDFWRUHV� HWLROyJLFRV�� \� ORV� IDFWRUHV�

GHVHQFDGHQDQWHV�� TXH� SXHGHQ� SURYRFDU� OD�

HQIHUPHGDG�HQ�XQD�SHUVRQD�DVPiWLFD� 

¨ )DFWRUHV�HWLROyJLFRV� 

· &RPSRQHQWH�JHQpWLFR��PXFKRV�SDFLHQWHV�

WLHQHQ�IDPLOLDUHV�FRQ�DVPD��+D\�SHUVRQDV�

TXH� WLHQHQ�XQD�SUHGLVSRVLFLyQ�HVSHFLDO�D�

SURGXFLU�,J(��UHIHULGD�D�OD�DWRSLD�� 

· +LSHUUHDFWLYLGDG� EURQTXLDO�� DO� SDUHFHU� HV�

GH�RULJHQ�DPELHQWDO��/RV�EURQTXLRV�UHDF�

FLRQDQ�HQ�DOJXQDV�SHUVRQDV�PiV�TXH�HQ�

RWUDV� \� VH� SURGXFH� XQD� EURQFRFRQVWULF�

FLyQ��DQWH�HVWtPXORV�SHTXHxRV� 

¨ )DFWRUHV�GHVHQFDGHQDQWHV� 

D�� ,QPXQRSiWLFRV�-� OD� UHDFFLyQ�DVPiWLFD�HV�

XQD� UHDFFLyQ� KLSHUpUJLFD� FRQVHFXHQFLD� GH�

XQD� UHDFFLyQ� GH� KLSHUVHQVLELOLGDG�� (VWD�

UHDFFLyQ�HVWi�PHGLDGD�SRU�LQPXQRJOREXOLQD�

,J(��\�HQ�PHQRU�PHGLGD�SRU�,J*�H�,J$���/RV�

DOpUJHQRV� JHQHUDOPHQWH� VRQ� LQKDODGRV� SRU�

OR�TXH�VH��OHV�OODPD�WDPELpQ���QHXPRDOpUJH�

QRV��TXH�VRQ�VXVWDQFLDV�TXH�SXHGHQ�SURGX- 

� 

· 7LSRV�GH�DVPD�HQ�IXQFLyQ�GH�ORV�IDFWR�

UHV�GHVHQFDGHQDQWHV� 

���$VPD�DOpUJLFD��DSDUHFH�HQ�UHODFLyQ�FRQ�OD�

H[SRVLFLyQ� D� VXVWDQFLDV� DOpUJLFDV� R� QHX�

PRDOpUJHQRV� FRPR� HO� SROHQ� GH� ODV� SODQWDV��

iFDURV� GHO� SROYR� R� SHOR� GH� DQLPDOHV� FRPR�

SHUURV� \� JDWRV�� 6XHOHQ� H[LVWLU� DQWHFHGHQWHV�

IDPLOLDUHV�R�SHUVRQDOHV�GH�DOHUJLD� 

���$VPD�HVWDFLRQDO��VX�DSDULFLyQ�HVWi�UHODFLR�

QDGD�FRQ�HO�SROHQ�GH�ODV�SODQWDV��HPSHRUD�HQ�

SULPDYHUD�R�D�ILQDOHV�GH�YHUDQR� 

���$VPD�QR�DOpUJLFD��ODV�FULVLV�VH�GHVHQFDGH�

QDQ�SRU�VXVWDQFLDV� LUULWDQWHV� �FRPR�KXPR�GH�

WDEDFR��SLQWXUD��HWF���� ODV� LQIHFFLRQHV�UHVSLUD�

WRULDV��DLUH�IUtR��FDPELRV�EUXVFRV�GH�WHPSHUD�

WXUD�R�HO�UHIOXMR�JDVWURHVRIiJLFR� 

���$VPD�RFXSDFLRQDO�� ODV�FULVLV�VH�GHVHQFD�

GHQDQ�SRU� OD�H[SRVLFLyQ�D�VXVWDQFLDV�TXtPL�

FDV�GHO� OXJDU�GH�WUDEDMR��FRPR�SROYR�GH�PD�

GHUD�� PHWDOHV�� FRPSXHVWRV� RUJiQLFRV�� UHVL�

QDV�SOiVWLFDV��HWF� 

��� $VPD� LQGXFLGD� SRU� HO� HMHUFLFLR�� GHVHQFD�

GHQDGD�SRU�HO�HMHUFLFLR�R�OD�DFWLYLGDG�ItVLFD� 

��� $VPD� QRFWXUQD�� VH� SXHGH� SUHVHQWDU� HQ�

SDFLHQWHV� FRQ� FXDOTXLHU� WLSR� GH� DVPD�� /RV�

VtQWRPDV�HPSHRUDQ�SRU�OD�QRFKH� 

Þ $VPD�H[WUtQVHFD 

 /D�UHDFFLyQ�DVPiWLFD�HV�FRQVHFXHQFLD�GH�

XQ� IHQyPHQR� GH� DQDILOD[LD� �WLSR� ,� GH�*HOO� \�

&RRPEV��� (Q� HO� LQGLYLGXR� DWySLFR� ORV� DQWL�

FXHUSRV��HVSHFtILFRV���,J(��R�UHDJLQDV���VH�VL- 

 

)LJXUD���KWWS���SVLFRXVDW�EORJVSRW�FRP�HV���������DVPD-EURQTXLDOB���KWPO 
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W~DQ�HQ�OD�SDUHG�GH�OD�FpOXOD�FHEDGD��(O�DOpU�

JHQR�OOHJDGR�SRU�YtD�DpUHD�VH�XQH�D�ODV�,J(��

ILMDGDV� HQ� ORV� UHFHSWRUHV� FHOXODUHV�� SURGX�

FLpQGRVH� OD� OLEHUDFLyQ�GH�PHGLDGRUHV�TXtPL�

FRV�SRU�SDUWH�GHO�PDVWRFLWR�� OR�TXH� IDYRUHFH�

OD�EURQFRFRQVWULFFLyQ�� 

 /RV� DOpUJHQRV� SXHGHQ� VHU� LQKDODWRULRV� R�

DHURDOpUJHQRV�� GLJHVWLYRV� R� SDUHQWHUDOHV��

VHJ~Q�OD�YtD�GH�HQWUDGD�DO�RUJDQLVPR� 

 /RV�SROYRV�\� ODV�KDULQDV�YHJHWDOHV�SURGX�

FHQ� DOHUJLD� R� DVPD� SURIHVLRQDO� �SDQDGHURV��

PROLQHURV��� ORV� DOpUJHQRV� SXHGHQ� FRQWDPL�

QDUVH� FRQ� SDUiVLWRV� YHJHWDOHV�� /RV� DUWUySR�

GRV� GRPpVWLFRV� �iFDURV�� SXHGHQ� SURGXFLU�

WDPELpQ�DOHUJLD��DVt�FRPR�OD�FDVSD�KXPDQD��

SHORV�\�SOXPDV��/RV�DOLPHQWRV�WDPELpQ�SXH�

GHQ�SURGXFLU�DOHUJLD��(Q�OD�YtD�SDUHQWHUDO��ORV�

DOpUJHQRV�OOHJDQ�DO�RUJDQLVPR�D�WUDYpV�GH�OD�

SLHO�� FRPR� HQ� HO� FDVR� GH� ORV� IiUPDFRV� GHU�

PDWROyJLFRV�R�ODV�KHULGDV�LQIHFWDGDV� 

Þ $VPD�LQWUtQVHFD 

 (Q�pVWH�WLSR�GH�DVPD�QR�VH�FRQRFH�HO�IDF�

WRU�GHWHUPLQDQWH�GH�OD�FULVLV�DVPiWLFD��6H�GD�

PiV� HQ� DGXOWRV� \� D~Q� HQ� DQFLDQRV�� 3XHGH�

VHU�GHELGD�D�OD�DVSLULQD�R�D�LQIHFFLRQHV�EDF�

WHULDQDV� �DVPD� EDFWHULDQD��� /DV� SUXHEDV� GH�

VHQVLELOL]DFLyQ� FXWiQHDV� VRQ� QHJDWLYDV� \� QR�

VH�SURGXFH�DXPHQWR�GH�OD�,J(��+D\�HRVLQRIL�

OLD�� 7LHQGH� D� DJUDYDUVH� SURJUHVLYDPHQWH��

5HDFFLRQDQ� PDO� D� ORV� EURQFRGLODWDGRUHV� \�

PHMRU�D�ORV�FRVWLFRVWHURLGHV�� 

),6,23$72/2*Ë$ 

 /DV�DOWHUDFLRQHV�HQ�ODV�YtDV�DpUHDV�GXUDQ�

WH� HO� DWDTXH� GH� DVPD� VRQ�� HVSDVPR� GH� OD�

PXVFXODWXUD�OLVD�\�REVWUXFFLyQ�SRU�WDSRQHV�GH�

PRFR�YLVFRVR��HGHPD�GH�OD�PXFRVD��HQJURVD�

PLHQWR� GH� OD� PHPEUDQD� EDVDO�� LQILOWUDGR� SRU�

HRVLQyILORV��\��OLQIRFLWRV��H��LQJXUJLWDFLyQ��GH�OD� 

DUWHULD� EDVLODU� \� GHO� VLVWHPD� OLQIiWLFR�� (VWDV�

DOWHUDFLRQHV�GDQ�OXJDU�D�XQ�SXOPyQ�VREUHGLV�

WHQGLGR�H�KLSHULQVXIODGR�� 

 +D\�XQRV�PHGLDGRUHV�TXtPLFRV�GHO�DVPD�

TXH�VRQ� OLEHUDGRV�SRU� ORV�HRVLQyILORV�\�PDV�

WRFLWRV�� FRPR� VRQ� OD� KLVWDPLQD�� OD� 656-$�

�VXVWDQFLD�GH�UHDFFLyQ�OHQWD�HQ�OD�DQDILOD[LD���

HO� IDFWRU� GH� DFWLYDFLyQ� SODTXHWDULD�� ORV� HLFR�

VDQRLGHV��GHULYDGRV�GHO�iFLGR�DUDTXLGyQLFR���

OD� FDOLNUHtQD� GH� ORV� EDVyILORV�� HO� IDFWRU� TXL�

PLRWiFWLFR�GH�ORV�HRVLQyILORV��SURVWDJODQGLQDV�

'�� \� )�D� \� ORV� OHXFRWULHQRV�� TXH� VH� VLQWHWL�

]DQ�D�SDUWLU�GH� OD�HQ]LPD� OLSRR[LJHQDVD��7R�

GDV� HVWDV� VXVWDQFLDV� SXHGHQ� SURGXFLU� EURQ�

FRFRQVWULFFLyQ�\�HGHPD� 

&/Ë1,&$ 

 /RV� VtQWRPDV� GHO� DVPD� YDUtDQ� GH� XQDV�

SHUVRQDV� D� RWUDV�� WDQWR�HQ� HO� WLSR�� FRPR�HQ�

VX�JUDYHGDG�\�IUHFXHQFLD�GH�DSDULFLyQ��+DEL�

WXDOPHQWH� ORV� SDFLHQWHV� SUHVHQWDQ� SHUtRGRV�

DVLQWRPiWLFRV�VHJXLGRV�SRU�RWURV�HQ� ORV�TXH�

ORV�VtQWRPDV�VH�DJXGL]DQ��\�FX\D�LQWHQVLGDG�

SXHGH� OOHJDU�D�VHU�PX\�JUDYH��/RV�VtQWRPDV�

DVPiWLFRV�PiV�IUHFXHQWHV�VRQ� 

-�7RV��JHQHUDOPHQWH� LUULWDWLYD��FRQ�SRFDV�IOH�

PDV�� \� HQ� RFDVLRQHV� DEVROXWDPHQWH� VHFD��

6XHOH� FXUVDU� HQ� IRUPD� GH� DFFHVRV� GH� WRV��

VREUH� WRGR� SRU� OD� QRFKH� \� FRQ� HO� HVIXHU]R�

ItVLFR� 

-� 'LVQHD� R� GLILFXOWDG� SDUD� UHVSLUDU�� JHQHUDO�

PHQWH�DO�KDFHU�HMHUFLFLR��(Q�FDVRV�GH�UHDJX�

GL]DFLRQHV�JUDYHV�SXHGH�DSDUHFHU�DO�KDEODU��

R�LQFOXVR�HQ�UHSRVR� 

-� � 5RQFXV� \� VLELODQFLDV�� VRQ� UXLGRV� TXH� VH�

R\HQ�SRU�DXVFXOWDFLyQ�GHO�SDFLHQWH�DVPiWLFR��

/DV�VLELODQFLDV�VRQ�GH�WLSR�HVSLUDWRULR��SURGX�

FLGDV�SRU�OD�EURQFRFRQVWULFFLyQ� 

 

� 

 7DPELpQ�SXHGH�KDEHU�VHQVDFLyQ�GH�RSUH�

VLyQ� HQ� HO� SHFKR�� PXFRVLGDG� HVSHVD� TXH�

H[SXOVDU�� \� VtQWRPDV� QDVDOHV�� FRPR� SLFRU��

HVWRUQXGRV�R�WDSRQDPLHQWR� 

 'HVGH� HO� SXQWR� GH� YLVWD� FOtQLFR�� HO� DVPD�

VH� FODVLILFD� HQ�� LQWHUPLWHQWH�� SHUVLVWHQWH� R�

FUyQLFD�\�DWtSLFD� 

-�$VPD�LQWHUPLWHQWH��VH�FDUDFWHUL]D�SRU�WHQHU�

HSLVRGLRV� GH� GLVQHD� FRQ� VLELODQFLDV�� GH� LQ�

WHQVLGDG� YDULDEOH�� DOWHUQDGRV� FRQ� SHUtRGRV�

DVLQWRPiWLFRV��(VWD�IRUPD�FOtQLFD�SUHGRPLQD�

HQ� OD� LQIDQFLD�� /RV� HSLVRGLRV� SXHGHQ� HVWDU�

UHODFLRQDGRV� FRQ� FDXVDV� GHVHQFDGHQDQWHV�

DOpUJLFDV� R� QR� DOpUJLFDV� �HMHUFLFLR�� H[SRVL�

FLyQ� D� Wy[LFRV� DPELHQWDOHV�� LQIHFFLRQHV� YtUL�

FDV�� R� QR�PRVWUDU� UHODFLyQ� FRQ� FDXVDV� HYL�

GHQWHV� 

-�$VPD�SHUVLVWHQWH��VH�FDUDFWHUL]D�SRU�WHQHU�

VtQWRPDV�FRQWLQXRV�HQ�IRUPD�GH�WRV��VLELODQ�

FLDV� \� GLVQHD� RVFLODQWH� \� YDULDEOH� HQ� VX� LQ�

WHQVLGDG��/RV�VtQWRPDV�VXHOHQ�DXPHQWDU�SRU�

ODV�QRFKHV��GXUDQWH�ODV�SULPHUDV�KRUDV�GH�OD�

PDGUXJDGD��6H�GHEHQ�HPSOHDU�ORV�EURQFRGL�

ODWDGRUHV� 

-�$VPD�DWtSLFD��HQ�DOJXQRV�DVPiWLFRV� OD�HQ�

IHUPHGDG� VH� SUHVHQWD� HQ� IRUPD�GH� WRV� SHU�

VLVWHQWH��GLVQHD�GH�HVIXHU]R�X�RSUHVLyQ�WRUi�

FLFD�� (O� GLDJQyVWLFR� GH� DVPD� DWtSLFD� GHEH�

FRQVLGHUDUVH�VREUH�WRGR�VL�OD�WRV�VH�DFRPSD�

xD�GH�VLELODQFLDV�\� OD�H[SORUDFLyQ�GH� OD� IXQ�

FLyQ� YHQWLODWRULD� PXHVWUD� XQD� REVWUXFFLyQ�

EURQTXLDO� UHYHUVLEOH� FRQ�XQ�EURQFRGLODWDGRU��

8QD�SUXHED� WHUDSpXWLFD�FRQ�EURQFRGLODWDGR�

UHV�\�JOXFRFRUWLFRLGHV�LQKDODGRV�D\XGD�D�GLV�

FHUQLU�VL�OD�WRV�GHO�SDFLHQWH�HV��R�QR�GH�HWLR�

ORJtD�DVPiWLFD� 

75$7$0,(172�0e',&2�'(/�$60$ 

 (O�WUDWDPLHQWR�GHO�DVPD�WLHQH�FRPR�REMHWL- 

YRV� 

 D�� 6XSULPLU� R� GLVPLQXLU� ORV� VtQWRPDV�� GH�

PDQHUD�TXH�QR�LQIOX\DQ�HQ�OD�DFWLYLGDG�FRWL�

GLDQD�GHO�SDFLHQWH� 

 E��0DQWHQHU�XQD�IXQFLyQ�SXOPRQDU� OR�PiV�

QRUPDO�SRVLEOH� 

 F��3UHYHQLU�ODV�DJXGL]DFLRQHV�\��VL�RFXUUHQ��

DFRUWDU�VX�GXUDFLyQ� 

 G�� (YLWDU� ORV� HIHFWRV� VHFXQGDULRV� GH� ORV�

PHGLFDPHQWRV��PHGLDQWH� HO� XVR� GHO�PHQRU�

Q~PHUR�SRVLEOH�GH�IiUPDFRV�\�HQ� ODV�GRVLV�

PtQLPDV� TXH� SHUPLWDQ� DOFDQ]DU� ORV� ILQHV�

DQWHV�VHxDODGRV� 

 3DUD� ORJUDU� HVWDV�PHWDV� VH� H[LJH� OOHYDU� D�

FDER�XQD�HVWUDWHJLD� WHUDSpXWLFD�HVWUXFWXUDGD�

VREUH� WUHV�SXQWRV�HVHQFLDOHV�� OD� LQVWDXUDFLyQ�

GH�PHGLGDV�SUHYHQWLYDV��HO�HPSOHR�GH�OD�WHUD�

SLD� IDUPDFROyJLFD�\� OD�HGXFDFLyQ�\�SDUWLFLSD�

FLyQ�GHO� SDFLHQWH�HQ�HO� FXLGDGR�GH� OD�SURSLD�

HQIHUPHGDG� 
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 (O� REMHWLYR� GH� OD� SUHYHQFLyQ� EURQTXLDO�� HV�

HYLWDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��ODV�FDXVDV�

TXH� SURGXFHQ� R� GHVHQFDGHQDQ� OD� HQIHUPH�

GDG��/D�HOLPLQDFLyQ�WRWDO�R�SDUFLDO�GH�ORV�DOpU�

JHQRV�PiV�FRPXQHV�GHO�HQWRUQR�GHO�DVPiWL�

FR�SODQWHD�GLYHUVDV�GLILFXOWDGHV��DXQTXH�GHEH�

VLHPSUH� LQWHQWDUVH�� (V� LPSRUWDQWH� HYLWDU� HO�

WDEDTXLVPR�DFWLYR�R�SDVLYR�\� OD�H[SRVLFLyQ�D�

ORV� DOpUJHQRV� \� VXVWDQFLDV� LUULWDQWHV� SUHVHQ�

WHV� HQ� HO� OXJDU� GH� WUDEDMR� TXH� HPSHRUDQ� HO�

DVPD� 

���3DUD�HYLWDU�ORV�SyOHQHV��VH�UHFRPLHQGD�QR�

VDOLU�D�OD�FDOOH�HQ�GtDV�GH�YLHQWR��VHFRV�\�VR�

OHDGRV�� SXHV� KD\� PD\RU� FRQFHQWUDFLyQ� GH�

HOORV�� 1R� VDOLU� DO� FDPSR� \� KDFHU� HMHUFLFLR� DO�

DLUH� OLEUH�� YLDMDU� FRQ� YHQWDQLOODV� FHUUDGDV� \�

XWLOL]DU�ILOWURV�DQWLSROHQ�SDUD�HO�DLUH�DFRQGLFLR- 



 

� 

QDGR��9HQWLODU�OD�FDVD�GXUDQWH����PLQXWRV�SRU�

OD�PDxDQD��SDUD�TXH�HO� UHVWR�GHO�GtD�SHUPD�

QH]FD�FHUUDGD��/RV�SyOHQHV�VH�SURGXFHQ�XQD�

YH]�DO�DxR��HV�GHFLU� WLHQHQ�XQ�FDUiFWHU�HVWD�

FLRQDO��HQ�SULPDYHUD� 

���ÈFDURV�GHO� SROYR�� VH�GHEHQ� UHGXFLU� OD� KX�

PHGDG��\�HO�SROYR�DPELHQWDO� 

���3DUD�HYLWDU� ORV�KRQJRV��VH� UHFRPLHQGD�QR�

SDVHDU�SRU� WHUUHQRV�K~PHGRV�HQ�RWRxR�H� LQ�

YLHUQR��YHQWLODU�OD�FDVD�UHJXODUPHQWH��HOLPLQDU�

ODV� KXPHGDGHV� HQ� SDUHGHV� R� WHFKRV�� HYLWDU�

XQ�H[FHVR�GH�SODQWDV�HQ�HO�LQWHULRU�\�XVDU�SLQ�

WXUDV� DQWL-PRKR�� /RV� KRQJRV� SURGXFHQ� DOHU�

JLD�SRU�VXV�HVSRUDV� 

���$QLPDOHV��HQ�FDVR�GH�DOHUJLD��VH�GHEH�VD�

FDU� DO� DQLPDO� �SHUUR�� JDWR��� GH� OD� YLYLHQGD� \�

UHDOL]DU�XQD�OLPSLH]D�H[KDXVWLYD�GH�OD�PLVPD� 

���)iUPDFRV��DOUHGHGRU�GHO�����GH�ODV�SHUVR�

QDV� FRQ� DVPD� WLHQHQ� LQWROHUDQFLD� DO� iFLGR�

DFHWLOVDOLFtOLFR� �DVSLULQD��\�VXV�GHULYDGRV��SRU�

OR�TXH�GHEH�HYLWDUVH�VX�LQJHVWLyQ� 
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 /RV� DQWLDVPiWLFRV� VH� DJUXSDQ� EDMR� GRV�

FDWHJRUtDV�� ORV�IiUPDFRV�GH�PDQWHQLPLHQWR�\�

ORV�IiUPDFRV�GH�UHVFDWH��/RV�SULPHURV�VH�HP�

SOHDQ� GH� PDQHUD� SDXWDGD�� HQ� EXVFD� GH� XQ�

HIHFWR�HVWDELOL]DGRU�GH�OD�HQIHUPHGDG�D�ODUJR�

SOD]R�� /RV� VHJXQGRV�� XVDGRV� D� GHPDQGD��

DFW~DQ�SDUD�UHYHUWLU�OD�REVWUXFFLyQ�EURQTXLDO�\�

DOLYLDU� ORV� VtQWRPDV�� /RV� PHGLFDPHQWRV� GLV�

SRQLEOHV�VRQ� 

* *OXFRFRUWLFRLGHV��VRQ�ORV�PHGLFDPHQWRV�

PiV� XVDGRV� SDUD� GLVPLQXLU� OD� LQIODPD�

FLyQ�EURQTXLDO��FRPR� OD�EHFORPHWDVRQD��

EXGHVRQLGD�R�IOXWLFDVRQD��([LVWHQ�IRUPX�

ODFLRQHV�SRU�YtD�LQKDODWRULD�R�SRU�YtD�RUDO�

R��LQWUDYHQRVD�HQ��FDVR�GH�UHDJXGL]DFLR- 

QHV�PiV�JUDYHV� 

* $QWLOHXFRWULHQRV�� OD� DFWLYLGDG� DQWLLQIOD�

PDWRULD�HVWi�OLJDGD�D�VX�FDSDFLGDG�SDUD�

DQWDJRQL]DU� ORV� UHFHSWRUHV� HVSHFtILFRV�

GH�ORV�FLVWHLQLO-OHXFRWULHQRV��]DILUOXNDVW�\�

PRQWHOXNDVW���3RVHHQ�FLHUWR�HIHFWR�EURQ�

FRGLODWDGRU� 

* %URQFRGLODWDGRUHV�� VH� XWLOL]DQ� DJRQLVWDV�

GH� ORV� UHFHSWRUHV� EHWD� �� �VDOEXWDPRO��

WHUEXWDOLQD��VDOPHWHURO�\�IRUPHWHURO���DQ�

WLFROLQpUJLFRV� �EURPXUR� GH� LSUDWURSLR�� \�

PHWLO[DQWLQDV�� \� VX� IXQFLyQ� FRQVLVWH� HQ�

DXPHQWDU� HO� GLiPHWUR� GHO� EURQTXLR�� 6H�

DGPLQLVWUDQ� HQ� IRUPD� LQKDODGD� �VSUD\���

\D�TXH�DVt�OOHJD�PiV�FDQWLGDG�DO�SXOPyQ�

VLQ� HIHFWRV� VHFXQGDULRV� HQ� HO� UHVWR� GHO�

RUJDQLVPR� 

* ,QPXQRWHUDSLD��VH�HPSOHD�VyOR�SDUD�SD�

FLHQWHV� FRQ� DVPD� PHGLDGD� GH� IRUPD�

FRQYLQFHQWH�SRU�,J(��(O�PiV�XVDGR�HV�HO�

RPDOL]XPDE� 

* $QWLKLVWDPtQLFRV�� QR� FRQWURODQ� HO� DVPD��

SHUR�Vt�VRQ�~WLOHV�SDUD�UHGXFLU� ORV�VtQWR�

PDV�DOpUJLFRV��FRPR�SLFRU�GH�QDUL]��HV�

WRUQXGRV��HWF� 

* 3UHYHQFLyQ� GH� FULVLV�� HO� FURPRJOLFDWR�

GLVyGLFR� LQKLEH� OD� GHJUDQXODFLyQ� GH� ORV�

PDVWRFLWRV�FRQ�OR�TXH�HYLWD�TXH�VH�OLEH�

UHQ�PHGLDGRUHV�TXtPLFRV�TXH�SURGXFHQ�

EURQFRFRQVWULFFLyQ� 

* 7HUPRSODVWLD� EURQTXLDO�� D~Q� VH� DSOLFD�

VyOR�D�PRGR�GH�HQVD\R�FOtQLFR�SDUD�FD�

VRV�GH�PX\�PDO�FRQWURO�FRQ�PHGLFDPHQ�

WRV� \� PXFKDV� DJXGL]DFLRQHV�� &RQVLVWH�

HQ�DSOLFDU�FDORU�FRQWURODGR�\�D�WUDYpV�GH�

XQD� ILEUREURQFRVFRSLD� SDUD� GLVPLQXLU� OD�

KLSHUUHDFWLYLGDG�EURQTXLDO� 

 

� 

%,%/,2*5$)Ë$ 

 

���  3UHJUDGR��&ROHFFLyQ�GH�/HFFLRQHV�GH�3DWRORJtD�0pGLFD��7RPR����1HXPRORJtD��3iJ����-��� 

�� 0HGLFLQD�,QWHUQD��)DUUHUDV��5R]PDQ��9RO��,��(G������3iJV�����-���� 

���  KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�$VPD 

���  KWWS���\DVDOXG�FRP�FDXVDV-\-FRQVHFXHQFLDV-GHO-DVPD� 

���  3DWKRV��0RQRJUDItDV�GH�3DWRORJtD�*HQHUDO��$VPD�%URQTXLDO��7RPRV�,�\�,,� 

���  KWWS���SVLFRXVDW�EORJVSRW�FRP�HV���������DVPD-EURQTXLDOB���KWPO 

���  KWWSV���PHGOLQHSOXV�JRY�VSDQLVK�HQF\�DUWLFOH��������KWP 


