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$SRUWHV�SDUD�OD�HQVHxDQ]D�GH�OD�0DWHPiWLFD�GH�0HQGR]D
4XHULGRV�GRFHQWHV��

3RU�HVWH�PHGLR�TXHUHPRV�HVWDU�MXQWR�D�XVWHGHV��VDEHPRV�TXH�QR�
HV�HO�LGHDO��SHUR�FUHHPRV�TXH�HV�XQD�PDQHUD�GH�DFRPSDxDUORV�HQ�
VX�ODERU�GH�HQVHxDU�
1XHVWUD� LGHD� HV� PRVWUDUOHV� DOJXQDV� SURSXHVWDV� GH� HQVHxDQ]D��
UHIOH[LRQHV�� DUWtFXORV� GH� LQYHVWLJDFLyQ� HQ� 'LGiFWLFD� GH� OD�
0DWHPiWLFD��DUWtFXORV�GH�LQWHUpV��FXULRVLGDGHV�\�WRGR�DTXHOOR�TXH�
VXUMD�GH�VXV� LQTXLHWXGHV�\�HVWp�D�QXHVWUR�DOFDQFH��3UHWHQGHPRV�
WDPELpQ� TXH� HVWH� VHD� XQ� HVSDFLR� GH� UHIOH[LyQ� \� GLVFXVLyQ� SDUD�
GRFHQWHV��1R�SHUVLJXH�PiV�REMHWLYRV�TXH�HO�GH�DFHUFDU�WHPiWLFDV�
H�LQYHVWLJDFLRQHV�TXH�DFWXDOL]DQ�FRQRFLPLHQWRV�\�UHQXHYDQ�LGHDV�
DFHUFD� GH� HVWUDWHJLDV� \� PHWRGRORJtDV� GH� HQVHxDQ]D� \�
DSUHQGL]DMH�
(V� HO� GHVHR� GH� TXLHQHV� HVWR� HODERUDQ�� HO� JHQHUDU� HVSDFLRV� GH�
UHIOH[LyQ� \� SRQHU� HQ� FRQWDFWR� D� ORV� GRFHQWHV� FRQ� LQIRUPDFLyQ�
DFWXDOL]DGD� \� GH� QLYHO� PXQGLDO� DFHUFD� GH� QXHVWUR� TXHKDFHU�
GRFHQWH�HQ�HO�iUHD�GH�0DWHPiWLFD�
(Q�HVWD�SULPHUD�HGLFLyQ�HOHFWUyQLFD�OHV�DFHUFDPRV��� &XULRVLGDGHV�PDWHPiWLFDV�� (O�URO�GHO�HUURU�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�� %LEOLRJUDItD
6H�SXHGHQ�FRPXQLFDU�FRQ�QRVRWURV�D�OD�VLJXLHQWH�GLUHFFLyQ��
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¢'yQGH�HVWi�HO�SUREOHPD"�
2�����HVWDPRV�HQVHxDQGR�PDO�\�HV�YHUGDG�TXH���HV�LJXDO�D��"

(QYtH��VXV�FRPHQWDULRV�D�OD�VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD���
PHQGRPDWLFD#PHQGR]D�HGX�DU

R�HVFUtEDOR�HQ�OD�VHFFLyQ�FRPHQWDULRV GH�QXHVWUR�VLWLR��HQ�HO�3RUWDO�0HQGR]D�HGX�DU�
ZZZ�PHQGR]D�HGX�DU
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����(O�URO�GHO�HUURU�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH
/RV�HUURUHV�VRQ�SURGXFWR�GH�ODV�FRQFHSFLRQHV�TXH�WLHQH�HO�DOXPQR�\�TXH�pVWH��UHWLHQH��
SRUTXH� OH� VRQ� ~WLOHV�� OH� SHUPLWHQ� UHVROYHU� SUREOHPDV� HVSHFtILFRV�� (VWDV� FRQFHSFLRQHV�
VRQ�SURGXFWR�GH�SURSLHGDGHV�GH�OR�HQVHxDGR�\��SRU�FRQVLJXLHQWH��FRQVHFXHQFLD�GH�XQD�
HQVHxDQ]D��
(O�HUURU�HV� FRQVLGHUDGR�GH�GLIHUHQWHV� IRUPDV��D�FRQWLQXDFLyQ�VH�PXHVWUD�XQD�VtQWHVLV�
GH�DOJXQDV�FRUULHQWHV��

$VSHFWRV
FRQVLGHUDGRV�
SDUD�HO�DQiOLVLV

/RV�UHIHUHQWHV�
SODWyQLFRV
3ODWyQ

/RV�UHIHUHQWHV�
ORJLFLVWDV
)RUPDOLVWD

/HLEQL]�� 1HZWRQ

/RV�UHIHUHQWHV�
FRQVWUXFWLYLVWDV
%URXVVHDX

(O�HUURU�
,QWHUSUHWD�
FLyQ�GH�OD�V�
FDXVD�V�GH�ORV�
HUURUHV�
&yPR�
FRUUHJLUORV�
$FWLYLGDGHV�GH�
UHPHGLDFLyQ

(Q�HVWH�PRGHOR�QR�
KD\�OXJDU�SDUD�HO�
HUURU�
(V�FRQVLGHUDGR�FRPR�
XQ�VLJQR�GH�OD�
LPSHUIHFFLyQ�GHO�
DOXPQR��QR�SUHVWD�
DWHQFLyQ��QR�REHGHFH�
DO�SURIHVRU��QR�YH�HO�
SODFHU�HQ�HO�
FRQRFLPLHQWR�
(V�QHFHVDULR�
VDQFLRQDUOR��QR�
H[KLELUOR�
(V�HO�GRFHQWH�HO�TXH�
UHHPSOD]D�OD�WpFQLFD�
HTXLYRFDGD�

/D�PDWHPiWLFD��
FRQVLGHUDGD�FLHQFLD�
H[DFWD��QR�SXHGH�GDU�
OXJDU�DO�HUURU�
(O�HUURU�QR�SXHGH�VHU�
RWUR�TXH�HO�FRPHWLGR�
SRU�HO�DOXPQR��QR�
GHEH�VXFHGHU��QL�
DSDUHFHU��QL�VHU�
WUDEDMDGR��QL�VHU�
FRPSUHQGLGR�

8Q�HUURU�PDQLILHVWD�OD�
GLVWDQFLD�DO�VDEHU�R�OD�
SUHVHQFLD�GH�XQ�VDEHU�
GLIHUHQWH�\�QR�OD�
DXVHQFLD�GH�VDEHU�
(O�HUURU�RIUHFH�XQD�YtD�
GH�DFFHVR�DO�HVWDGR�
GH�VDEHU�GHO�DOXPQR�
(O�HUURU�VHxDOD�DO�
SURIHVRU�FXiOHV�VRQ��
SDUD�ORV�DOXPQRV�ORV�
DSUHQGL]DMHV�SXHVWRV�
HQ�MXHJR��HQ�WpUPLQRV�
GH�XWLOL]DFLyQ��GH�
UHHODERUDFLyQ��R�GH�
DEDQGRQR�GH�VDEHUHV�
\�UHSUHVHQWDFLRQHV�
DFWXDOHV�

6DFDU�SDUWLGR�IDYRUDEOH�GHO�HUURU
&XUVR GH�3HUIHFFLRQDPLHQWR�GRFHQWH�D�GLVWDQFLD��&21,&(7
$SUHQGHPRV��VREUH�WRGR��SRU�QXHVWURV�HUURUHV ��QRV�REOLJDQ�D�UHIOH[LRQDU�

£6RPRV�WDQ�LQGXOJHQWHV�HQ�OR�WRFDQWH�D�QXHVWURV�HUURUHV��FXDOTXLHUD�TXH�VHD�VX�
SUHFLR �

¢3RU� TXp� QR� VHUOR� WDPELpQ� UHVSHFWR� D� ORV� HUURUHV� GH� QXHVWURV� DOXPQRV"� 6L� OR�
KLFLpUDPRV�� IUHFXHQWHPHQWH� VDEUtDPRV� GLVFXOSDU� D� ORV� PiV� YXOQHUDEOHV� \� PiV�
HVFUXSXORVRV�

+D\� XQD� SHGDJRJtD�� ELHQ� LQWHQFLRQDGD�� TXH� SUHWHQGH� REWHQHU� VLHPSUH� XQD�
UHVSXHVWD� H[DFWD� \� VHJXUD� GHO� DOXPQR� D� WRGD� SUHJXQWD� TXH� VH� OH�KDJD�� (O� HUURU� HV�
DFHFKDGR��SDUD�VHU�GHQXQFLDGR��ERUUDGR��H[WLUSDGR��OR�PiV�UiSLGDPHQWH�SRVLEOH��FRPR�
XQD�IDOWD�LPSXUD�

6XFHGH�TXH�HVWH�FXOWR�SRU� OD�EXHQD�UHVSXHVWD�FRQGXFH�D�XQ�FRQRFLPLHQWR�TXH�
HV� XQ� YHUGDGHUR� DGLHVWUDPLHQWR�� (Q�PDWHPiWLFD�� QR� HV� VXILFLHQWH� GLVSRQHU�� EDMR� XQ�
HVWtPXOR��GH�XQD�UHVSXHVWD�H[DFWD ��HV�QHFHVDULR�WDPELpQ�FRPSUHQGHU� OD�UD]yQ�GH� OD�
UHVSXHVWD�TXH�VH�GD�



5HYLVWD�HOHFWUyQLFD
0HQGRP#WLF#

$xR��� 1~PHUR��� 0DU]R�GH�����

�

+DVWD�TXH�XQ�DOXPQR�QR�QRV�SRQJD�HQ�JXDUGLD�SRU�XQD�UHVSXHVWD�HTXLYRFDGD��
VyOR�WHQHPRV�OD�SUHVXQFLyQ�GH�TXH�VX�FRPSUHQVLyQ�HV�OD�FRUUHFWD�

5HVSXHVWDV� R� DILUPDFLRQHV� LQH[DFWDV� SXHGHQ� SURYHQLU� VLPSOHPHQWH� GH� TXH� HO�
DOXPQR�GLFH�FXDOTXLHU� FRVD�� OR�SULPHUR�TXH� OH�KD�SDVDGR�SRU� OD�FDEH]D ��SHUR�SXHGH�
VXFHGHU�WDPELpQ�TXH�WDOHV�DILUPDFLRQHV�VH�GHEDQ�D�TXH�HO�DOXPQR��WLHQH�XQD�IRUPD�GH�
FRPSUHQVLyQ�� XQ� PDUFR� GH� SHQVDPLHQWR�� GLIHUHQWHV� GH� ORV� QXHVWURV�� (Q� HVWH� FDVR��
FDSWDU�HO�SRUTXp�GH�OR�TXH�KD�GLFKR�HV�FRPSUHQGHU�FRPR�KD�SDVDGR�

'HVGH�PX\�SURQWR��PH�KH�VHUYLGR�GH�ORV�HUURUHV�GH�ORV�DOXPQRV�SDUD�OOHJDU�DXQ�
PHMRU�FRQRFLPLHQWR�GH�HOORV�\�GH�Pt�PLVPR�

+H�DTXt�DOJXQRV�HMHPSORV �
��� (Q� XQD� GLVFXVLyQ�� XQ� DOXPQR� GLMR �� SOHQDPHQWH� FRQYHQFLGR� \� FRQ� WRGD�
WUDQTXLOLGDG ��³FHUR�QR�HV�XQ�Q~PHUR´�

$QWH�HVWR��XQR�VH�SXHGH�TXHGDU�HVWXSHIDFWR��DO]DUVH�GH�KRPEURV��FRQILUPDU�VX�
DILUPDFLyQ�FRPR�XQD�EXUUDGD��UHSURFKiUVHOD�FRQ�XQD�PDOD�QRWD�

(V�PiV�~WLO�H[SORWDU�HO�HUURU�
/D�PDQHUD�GH�SURFHGHU�HQ�HVWRV�FDVRV�HUD�ELHQ�FRQRFLGD�SRU�PLV�DOXPQRV�
¢+DEpLV�RtGR�OR�TXH�GLFKR�YXHVWUR�FRPSDxHUR"
7RPDG� XQD� KRMD� GH� SDSHO� \� HVFULELG� OD� SUHJXQWD �� ¢FHUR� HV� XQ� Q~PHUR"�

5HIOH[LRQDG�VREUH�HOOR��\�HQ� ORV�SUy[LPRV�GtDV� WUDHGPH� �HVFULWR� OR�TXH�SHQViLV� VREUH�
HVWD�FXHVWLyQ����6L�TXHUpLV��SRGpLV�DQRWDU�YXHVWURV�GDWRV�SHUVRQDOHV ��QRPEUH��HGDG�\�
OD�FODVH�HQ�TXH�HVWiLV�

%LHQ�VDEtDQ�OR�TXH�\R�TXHUtD��/HV�WHQtD�GLFKR ��PL�LQWHQFLyQ�HV�WUDWDU�GH�PHMRUDU�
OD�HQVHxDQ]D�PDWHPiWLFD��3RGpLV�D\XGDUPH�VL�PH�H[SOLFiLV�OLEUHPHQWH�OR�TXH�YRVRWURV�
SHQViLV� GH� YHUGDG�� 1R� HV� XQ� GHEHU� HVFULWR� SDUD� SRQHU� QRWDV�� 7RGR� TXHGD� HQWUH�
QRVRWURV�

/OHJDGR�HO�GtD���OH�OHtD�ODV�UHVSXHVWDV�XQD�SRU�XQD��DQWH�WRGD�OD�FODVH��VLQ�FLWDU�
ORV�DXWRUHV��DXQTXH�WRGRV�KDEtDQ�ILUPDGR�

£+DEtDPRV�DSUHQGLGR�PXFKDV�FRVDV�
$�SURSyVLWR�GHO�FHUR��SRU�HMHPSOR��WRGD�XQD�SDWRORJtD �
B�'HVGH�PX\�SHTXHxR�VH�PH�KD�GLFKR ��&HUR�QR�HV�DEVROXWDPHQWH�QDGD�
B�&XDQGR�VH�DxDGH�FHUR�D�XQ�Q~PHUR�HV�FRPR�VL�QR�VH�DxDGLHUD�QDGD�
B�&XDQGR�VH�PXOWLSOLFD�XQ�Q~PHUR�SRU�FHUR��HV�FHUR�
B�1R�VH�SXHGH�GLYLGLU�SRU�FHUR�
B�&HUR�VREUH�FHUR��QR�TXLHUH�GHFLU�QDGD�
'HVSXpV� OHV� LQWHUURJXp �� ¢4XH� TXLHUH� GHFLU� OD� SUHJXQWD�� FHUR� HV� XQ� Q~PHUR"��

¢FyPR�VH�GHPRVWUDUtD�VL�OR�HV�UHDOPHQWH�R�VL�QR�OR�HV"
'HVSXpV�GH�GLVFXWLUOR ��FDOFXODQGR�FRQ�pO�\�FRQ�ORV�RWURV�Q~PHURV��/D�FRQFOXVLyQ�

IXH ��FHUR�HV�XQ�Q~PHUR��SHUR�XQ�Q~PHUR�UDUR�
³'HO�DQiOLVLV�GH�ORV�HUURUHV�HQ�PDWHPiWLFD�D�ORV�GLVSRVLWLYRV�GH�UHPHGLDFLyQ´

&KDUQD\��5�
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(Q� OD� SHUVSHFWLYD� FRQVWUXFWLYLVWD�� HO� HUURU� HV� OD� H[SUHVLyQ� GH� XQD� IRUPD� GH�
FRQRFLPLHQWR��³(O�HUURU�QR�HV�VyOR�HO�HIHFWR�GH� OD� LJQRUDQFLD��GH� OD� LQFHUWLGXPEUH��GHO�
D]DU� FRPR� VH� FUHH� HQ� OD� WHRUtDV� HPSLULVWDV� R� FRQGXFWLVWDV� GHO� DSUHQGL]DMH�� VLQR� HO�
HIHFWR�GH�XQ�FRQRFLPLHQWR�DQWHULRU��TXH�WHQtD�VX�LQWHUpV��VX�p[LWR��SRU�TXH��DKRUD��VH�
UHYHOD� FRPR� HUUyQHR�� R� VLPSOHPHQWH� LQDGDSWDGR�� /RV� HUURUHV� GH� HVWH� WLSR� QR� VRQ�
HUUiWLFRV� QL� LPSUHYLVLEOHV �� HVWiQ� FRQVWLWXLGRV� FRPR� REVWiFXORV�� 7DQWR� HQ� HO�
IXQFLRQDPLHQWR�GHO�PDHVWUR�FRPR�HQ�HO�GHO�DOXPQR��HO�HUURU�HV�FRQVWLWXWLYR�GHO�VHQWLGR�
GHO�FRQRFLPLHQWR�DGTXLULGR´��%52866($8��������

5HFRUGHPRV� EUHYHPHQWH� DOJXQDV� KLSyWHVLV� FDUDFWHUtVWLFDV� GH� HVWD� FRQFHSFLyQ�
FRQVWUXFWLYD� GHO� DSUHQGL]DMH�� VRVWHQLGD� SRU� HO� FRQMXQWR� GH� ORV� LQYHVWLJDGRUHV� HQ�
GLGiFWLFD�GH�ODV�PDWHPiWLFDV��/DV�SULQFLSDOHV�KLSyWHVLV�GH�DSUHQGL]DMH���VXUJLGDV�GH�ORV�
WUDEDMRV� GH� SVLFRORJtD� FRJQLWLYD� �3,$*(7�� \� VREUH� SVLFRORJtD� VRFLDO�� VXEUD\DQ� OD�
LPSRUWDQFLD�GH�OD�DFFLyQ�GHO�DOXPQR��HQ�HO�VHQWLGR�GH�OD�UHVROXFLyQ�GH�SUREOHPDV��� OD�
LPSRUWDQFLD� GHO� SURFHVR� GH� ³GHVHTXLOLEULRV�� UHHTXLOLEUDFLRQHV´� �DFRPSDxDGR� SRU�XQD�
UHRUJDQL]DFLyQ� GH� ORV� FRQRFLPLHQWRV��� HQ� HO� FXDO� ODV� FRQFHSFLRQHV� GHO� DOXPQR�
GHVHPSHxDQ� XQ� URO� GHWHUPLQDQWH�� \� ILQDOPHQWH�� OD� LPSRUWDQFLD� GH� ODV� VLWXDFLRQHV� GH�
FRQIOLFWRV� VRFLR� � FRJQLWLYRV� HQWUH� DOXPQRV� TXH� WUDEDMDQ� MXQWRV� R� VH� FRPXQLFDQ� D�
GLVWDQFLD��(O�DQiOLVLV�GH�ORV�HUURUHV��\�VREUH�WRGR�HO�GH�VX�RULJHQ��SXHGH�HQWRQFHV�VHUYLU�
GH� UHIHUHQFLD� DO� VLVWHPD� GLGiFWLFR� FRQ� VXV� WUHV� SRORV� �PDHVWUR�� DOXPQRV� \� VDEHU�
PDWHPiWLFR��\�OD�UHODFLyQ�WHUQDULD�TXH�ORV�XQH�

(O�DSR\R�VREUH�XQD�FRQFHSFLyQ�FRQVWUXFWLYLVWD�\�VLVWHPiWLFD�GHO�DSUHQGL]DMH�QRV�
KD�SHUPLWLGR�LU�PXFKR�PiV�OHMRV�GH�OR�TXH�KDEUtDPRV�SRGLGR�DSR\iQGRQRV�VREUH�XQD�
FRQFHSFLyQ� ³HPSLULVWD´� R� FRQGXFWLVWD�� 3HUR� VL�� FRPR� OR� VXSRQHQ� ODV� KLSyWHVLV�
FRQVWUXFWLYLVWDV�� HO� DSUHQGL]DMH� SDVD� SRU� XQ� WLHPSR� HQ� TXH� VH� YHQ� IUDFDVDU� ODV�
FRQFHSFLRQHV� TXH� VH� UHYHODQ� LQVXILFLHQWHV� R� QR� DGHFXDGDV� SDUD� HO� HGXFDQGR�� HVWR�
LPSOLFD��SXHV��TXH�HO�DSUHQGL]DMH�SDVD�SRU�PRPHQWRV�GH�GXGD��GH�GHVHVWDELOL]DFLyQ«�
$KRUD�ELHQ��QR�WRGRV�ORV�DOXPQRV�HVWiQ�GLVSXHVWRV�WDO�YH]�D�SDJDU�HVWH�SUHFLR��&RPR�OR�
SUHFLVD� 6�� %ROPDUIH� ³«HO� FDPLQR� GHO� FRQRFLPLHQWR� VH� YH� HVHQFLDOPHQWH� FRPR� XQD�
IXHQWH�GH�SURJUHVR�TXH�SURYRFD�PLHGR�HQ�HVRV�QLxRV��\�OR�HYLWDQ�SRUTXH�HVWi�OOHQR�GH�
ULHVJRV�SDUD�VX�HTXLOLEULR�SVtTXLFR��TXH�PDQWLHQHQ�GH�PDQHUD�SUHFDULD�´�/RV�QLxRV�GH�
ORV�TXH�KDEOD�VRQ�DTXHOORV�TXH��FRPR�pO�OR�HVFULEH��WLHQHQ�³DQVLDV�GH�VDEHU��SHUR�PLHGR�
GH� DSUHQGHU´ �� \� TXH� IRUPDQ� SDUWH� GH� OD� IUDQMD� GHO� ���� GH� QXHVWURV� DOXPQRV TXH�
IUDFDVDQ��(Q�HVH�FDVR�OD�UHPHGLDFLyQ�GHEH�WRPDU�HQ�FXHQWD�VX�GLILFXOWDG�SVtTXLFD��0iV�
IiFLO�GH�GHFLU�TXH�GH�KDFHU�FXDQGR�QL�OD�GLGiFWLFD�QL�OD�SHGDJRJtD�VRQ�GH�JUDQ�D\XGD�

(Q� SRFDV� SDODEUDV�� HO� HUURU� UDUD� YH]� HV� DQDOL]DGR�� GHPRVWUDGR� FRQ� \� SRU� ORV�
DOXPQRV �� HO� GRFHQWH� QR� OR� FRQVLGHUD�� HQ� JHQHUDO�� FRPR�XQ� VRSRUWH� SRVLEOH�SDUD� ORV�
DSUHQGL]DMHV�

6H� KDFH� HYLGHQWH�� SXHV�� TXH� GHEH� UHDOL]DUH� XQ� WUDEDMR� LPSRUWDQWH� VREUH� HVWH�
WHPD� SDUD� XQD� PHMRU� LQIRUPDFLyQ� \� SDUD� XQD� PHMRU� IRUPDFLyQ� GH� ORV� GRFHQWHV� GH�
PDWHPiWLFDV���HQ�XQD�WULSOH�GLUHFFLyQ �

B�$QWHV�GHO�DSUHQGL]DMH�GH�XQD�QRFLyQ��\�HQ�HO�FXUVR�GH�DSUHQGL]DMH��REWHQHU�ORV�
PHGLRV� SDUD� FRQRFHU� ODV� FRQFHVLRQHV�� ODV� UHSUHVHQWDFLRQHV�� ORV� SURFHGLPLHQWRV�
³HVSRQWiQHRV´�GH�ORV�DOXPQRV�

B�&XDQGR�XQ�HUURU��R�PiV�D�PHQXGR�XQ�FRQMXQWR�GH�HUURUHV��HVWi�FRQVWLWXLGR�
FRPR�REVWiFXOR��HODERUDU�ODV�VLWXDFLRQHV�GH�HQVHxDQ]D��DSURSLDGDV�TXH�OH�SHUPLWDQ�DO�
DOXPQR� XQD� WRPD� GH� FRQFLHQFLD� GH� FDUiFWHU� HUUyQHR� GH� VX� UHVSXHVWD� \� OR� LQFLWHQ� D�
PRGLILFDU�VXV�FRQFHSFLRQHV�LQLFLDOHV��D�UHQXQFLDU�D�HOODV�SDUD�FRQVWUXLU�REUDV�QXHYDV�
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B�3RU�~OWLPR��DFWXDU�DO�QLYHO� GH� OR� TXH� ORV�HVSHFLDOLVWDV� HQ�GLGiFWLFD� IUDQFHVHV�
OODPDQ�HO�³FRQWUDWR�GLGiFWLFR´��(Q�HIHFWR��VL�HO�HUURU�HV�FRQVLGHUDGR�FRPR�XQ�IHQyPHQR�
DQRUPDO�� FRPR� XQD� IDOWD�� VL� HV� VLVWHPiWLFDPHQWH� RFDVLyQ� GH� VDQFLRQHV�� HO� DOXPQR�
EXVFDUi� UHFHWDV� SDUD� UHVSRQGHU� D� OD� H[SHFWDWLYD� GHO� GRFHQWH�� VH� UHIXJLDUi� HQ� HO�
³FXDOTXLHU� FRVD´� R� OD� QHJDWLYD� D� UHVSRQGHU �� SRU� HO� FRQWUDULR�� VL� HO� DOXPQR� WLHQH� OD�
LPSUHVLyQ�GH�TXH�VXV�UHVSXHVWDV��D~Q�ODV�HUUyQHDV��VRQ�WRPDGDV�HQ�FRQVLGHUDFLyQ��VH�
YXHOYHQ�XQ�REMHWR�GH�WUDEDMR��VH�VHQWLUi�PiV�D�JXVWR�HQ�OD�WDUHD�SURSXHVWD��\�WDO�YH]�
PHQRV� HQ� OR� TXH� pO� FUHH� TXH� HO� GRFHQWH� HVSHUD� GH� pO�� UHVSRQGHUi�PiV� DO� SUREOHPD�
SODQWHDGR�TXH�DO�GRFHQWH�TXH�IRUPXOD�OD�SUHJXQWD�

/RV� HVWXGLRV HQ� GLGiFWLFD� GH� ODV� PDWHPiWLFDV� KDQ� SHUPLWLGR� UHQRYDU� HO�
DFHUFDPLHQWR� D� ORV� HUURUHV� GH� ORV� DOXPQRV��'RV� GLUHFFLRQHV� SDUHFHQ� SDUWLFXODUPHQWH�
LQWHUHVDQWHV �

B� 3RU� XQD� SDUWH�� ORV� HUURUHV� QR� VLHPSUH� WUDGXFHQ� XQD� DXVHQFLD� GH��
FRQRFLPLHQWRV� R� XQD� IDOWD� GH� WUDEDMR �� DOJXQRV� HUURUHV�� SRU� HO� FRQWUDULR�� VRQ� XQ�
HOHPHQWR�GH� LQIRUPDFLyQ�SDUD�HO�GRFHQWH�VREUH� ODV�FRQFHSFLRQHV�TXH�HO�DOXPQR�WLHQH�
XQD� QRFLyQ�� XQD� LQIRUPDFLyQ� VREUH� ³VX� PDQHUD� GH� FRQRFHU´ �� VH� WUDWD� HQWRQFHV� GH�
D\XGDU�D�ORV�GRFHQWHV�D�OHHU�DGHFXDGDPHQWH�HVRV�HUURUHV�

B�3RU�RWUD�SDUWH��OR�HUURUHV�GHO�DOXPQR�SXHGHQ�\�GHEHQ�VHU�WRPDGRV�HQ�FXHQWD�
SRVLWLYDPHQWH�HQ�HO�SURFHVR�GH�DSUHQGL]DMH ��SDUD�TXH�SURJUHVH��KD\�TXH�SHUPLWLUOH�DO�
DOXPQR� WRPDU� FRQFLHQFLD� GHO� KHFKR� GH� TXH� VX� UHVSXHVWD� HV� HUUyQHD �� OD� UHVSXHVWD�
FRUUHFWD�QR�GHEH�VLPSOHPHQWH�UHHPSOD]DU�OD�SUHJXQWD�HUUyQHD� ��GHEH�HVWDU�FRQVWUXLGD�
RSRQLpQGRVH�D�pVWD ��VH�WUDWD�HQWRQFHV�GH�D\XGDU�D� ORV�GRFHQWHV�D�HOHJLU�\�RUJDQL]DU�
VLWXDFLRQHV�GH�HQVHxDQ]D�TXH��IDYRUH]FDQ�HO�FXHVWLRQDPLHQWR�SRU�SDUWH�GHO�DOXPQR�GH�
VXV�FRQFHSFLRQHV�HUUyQHDV�

(VSHUDPRV�VXJHUHQFLDV�\�UHIOH[LRQHV�FRQ�UHVSHFWR�D�HVWH�DUWtFXOR�
(QYtH��VXV�FRPHQWDULRV�D�OD�VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD���

PHQGRPDWLFD#PHQGR]D�HGX�DU
R�HVFUtEDOR�HQ�OD�VHFFLyQ�FRPHQWDULRV GH�QXHVWUR�VLWLR��HQ�HO�3RUWDO�0HQGR]D�HGX�DU�
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,5(0� 6WUDVERXUJ� ����� )UDQFLD
	 %URXVVHDX��*���7HRUtD�GH�ODV�VLWXDFLRQHV�GLGiFWLFDV� ,5(0�± ����� )UDQFLD�
	 &DPX\UDQR��0���&ULSSD��$��\�RWURV���������0DWHPiWLFD���7HPDV�GH�VX�'LGiFWLFD��
3UR�&LHQFLD�&RQLFHW��
	 &KHPHOOR�� *� \� RWURV�� �������� (VWUDWHJLDV� GH� (QVHxDQ]D� GH� OD� 0DWHPiWLFD��
8QLYHUVLGDG�1DFLRQDO�GH�4XLOPHV��/LFHQFLDWXUD HQ�(GXFDFLyQ��
	 &KHPHOOR��*���'tD]��$���'LxHLUR��0��7��\�RWURV����������0DWHPiWLFD��PHWRGRORJtD�
GH� OD� HQVHxDQ]D�� 3DUWHV� ,� \� ,,�� 3URJUDPD� 352&,(1&,$� GH� &21,&(7�� %XHQRV� $LUHV��
&RQLFHW�
	 &KHPHOOR�� *��� 'tD]�� $��� 'LxHLUR�� 0�� 7�� \� RWURV�� �������� 0DWHPiWLFD�� PRGHORV�
GLGiFWLFRV��3URJUDPD�352&,(1&,$�GH�&21,&(7��%XHQRV�$LUHV��&RQLFHW�
	 &KHPHOOR��*�� \�RWURV�� ��������/RV�&%&� �\� OD�(QVHxDQ]D�GH� OD�0DWHPiWLFD� %V�
$V��$=�(GLWRUD��
	 &ROODGR��/��GHO�&DPSR��(���'RFXPHQWR�&XUULFXODU�iUHD�0DWHPiWLFD�SDUD�(*%��
'*(� ����� 0HQGR]D
	 &ROODGR��/��GHO�&DPSR��(��&RPSHQGLR�GH�PDWHULDO�SDUD�FDSDFLWDFLyQ�HQ�(*%�±
iUHD�0DWHPiWLFD� '*(� ������0HQGR]D
	 &RUVR�� /�� \� /D� 0HQ]D�� $�� �������� /D� 0DWHPiWLFD� GHO� &RQIOLFWR� DO� 'LiORJR��
5HIOH[LRQHV�VREUH�VX�HQVHxDQ]D�FRPR�KHFKR�FRPXQLFDWLYR�HQ�HO�7HUFHU�&LFOR�GH�OD�(*%��
(G��$LTXH�
	 *X]PiQ� 5�� ,�� $SXQWHV� GH�'LGiFWLFD� GH� OD�0DWHPiWLFD�� &XUVR� GH�0DJtVWHU� � HQ�
(QVHxDQ]D� GH� ODV� &LHQFLDV� FRQ�PHQFLyQ� HQ� 'LGiFWLFD� GH� OD� 0DWHPiWLFD� 8QLYHUVLGDG�
&DWyOLFD�GH�9DOSDUDtVR� ����� &KLOH�
	 -RUED�� -��� 6DQPDUWt�� 1�� �������� (QVHxDU�� $SUHQGHU� \� (YDOXDU�� 8Q� SURFHVR� GH�
5HJXODFLyQ�&RQWLQXD��3URSXHVWDV�GLGiFWLFDV�SDUD�ODV�iUHDV�GH�&LHQFLDV�GH�OD�1DWXUDOH]D�
\�0DWHPiWLFD� %DUFHORQD
	 0DFQDE��'���&XPPLQH��-����������/D�(QVHxDQ]D�GH�ODV�0DWHPiWLFDV�GH����D�����
8Q�HQIRTXH�FHQWUDGR�HQ�OD�GLILFXOWDG��(G��9LVRU��
	 0LOOHU�� &��0DWHPiWLFD�� 5D]RQDPLHQWR� \� DSOLFDFLRQHV� (GLWRULDO� $GGLVRQ�:HVOH\�
/RQJPDQ� ����� 0p[LFR
	 3DUUD�&�� <� 6DL]�� ,�� ��������'LGiFWLFD� GH� OD�0DWHPiWLFD�� DSRUWHV� \� UHIOH[LRQHV��
%XHQRV�$LUHV� 3DLGyV��
	 6DQWDOy�� /��/D�*HRPHWUtD�HQ� OD� IRUPDFLyQ�GH�SURIHVRUHV� 5HG�2OtPSLFD� �����
%V$V
3iJLQDV�ZHE��ZZZ�HGXF�DU 0LQLVWHULR�GH�(GXFDFLyQ�GH�OD�5HS~EOLFD�$UJHQWLQD
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