
�
KWWS���ZZZ�PHQGRPDWLFD�PHQGR]D�HGX�DU

$SRUWHV�SDUD�OD�HQVHxDQ]D�GH�OD�0DWHPiWLFD�GH�0HQGR]D
$PLJRV�GRFHQWHV�6HJXLPRV� DGHODQWH�� VL�� DVt� HV�� (O� YHUGDGHUR� KHURtVPR� HPSLH]D� HQDTXHOODV� VLWXDFLRQHV� HQ� GRQGH� QR� TXHGD� GHPDVLDGD� HVSHUDQ]D�6HJXLU�FRQ�HVWD�LQLFLDWLYD�D�SHVDU�GH����WRGDV�ODV�FRVDV�TXH�QRV�SDVDQFDGD� GtD� HQ� HO� DXOD�� WDO� YH]� VHD� XQD� IRUPD� GH� HPSH]DU� FRQ� DOJ~QKHURtVPR�&RPR�VLHPSUH��VHJXLPRV�HVSHUDQGR�VHU�GH�DOJXQD�XWLOLGDG�D�OD�KRUDGH�HQIUHQWDU�HO�WUDEDMR�GLDULR�GH�HQVHxDU�PDWHPiWLFD�(Q�HVWH� Q~PHUR� DSXQWDPRV� D� VHJXLU� OD� UHIOH[LyQ� DFHUFD� GH� QXHVWUDODERU�\�DFHUFDU�PDWHULDO�SDUD�OD�WDUHD�(VSHUDPRV�TXH�HO�GHVHR�H[SUHVDGR�SRU�TXLHQHV�HVWR�HODERUDQ��HVWRHV�� HO� GH� JHQHUDU� HVSDFLRV� GH� UHIOH[LyQ� \� SRQHU� HQ� FRQWDFWR� D� ORVGRFHQWHV� FRQ� LQIRUPDFLyQ� DFWXDOL]DGD� \� GH� QLYHO�PXQGLDO� DFHUFD� GHQXHVWUR� TXHKDFHU� GRFHQWH� HQ� HO� iUHD� GH� 0DWHPiWLFD� YD\DFRQYLUWLpQGRVH�HQ�XQD�UHDOLGDG�

(Q�HVWD�TXLQWD�HGLFLyQ�HOHFWUyQLFD�HQFRQWUDUHPRV��� ,QIRUPDFLyQ� ³(YDOXDU� HQWUH� WRGRV� SDUD� PHMRUDU� HQWUHWRGRV´�� /D�SRVLFLyQ�GHO�HVWXGLDQWH�IUHQWH�D�OD�DFWLYLGDG�PDWHPiWLFD�� 6LWXDFLyQ�'LGiFWLFD�SDUD�3ROLPRGDO�� &XULRVLGDGHV�PDWHPiWLFDV�� %LEOLRJUDItD
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2SHUDWLYR��³(YDOXDU�HQWUH�WRGRV�SDUD�PHMRUDU�HQWUH�WRGRV´
'XUDQWH�HO�PHV�GH�QRYLHPEUH�GH�������VH�HYDOXDUiQ�HQ�ORV�VpSWLPRV�DxRV�GH�FDGDHVFXHOD�GH�OD�SURYLQFLD�GH�0HQGR]D���ORV�³DSUHQGL]DMHV�EiVLFRV´�UHIHULGRV�D�ODV�iUHDV�GH/HQJXD�\�0DWHPiWLFD�/D�SUXHED�GH�/HQJXD�WLHQH�GRV�SDUWHV�\�VH�WRPD�HQ�GRV�GtDV��OD�SUXHED�GH�0DWHPiWLFDHV�XQD�VROD�\�VH�ULQGH�HQ�XQ�GtD��(O�SULPHU�GtD�VH�WRPD�OD�SULPHUD�SDUWH�GH�/HQJXD��HOVHJXQGR�GtD�OD�VHJXQGD�SDUWH�GH�/HQJXD�\�HO�WHUFHU�GtD�OD�SUXHED�~QLFD�GH�0DWHPiWLFD�$�WRGRV�ORV�DOXPQRV�DXVHQWHV�\�D� ORV�HOHJLGRV�SDUD�VDOLU�SRU� LQVXILFLHQFLD�GH�SUXHEDVGHQWUR� GHO� VREUH�� VH� OHV� WRPDUi� RWUD� SUXHED� GLVWLQWD� HQ� XQ� GtD� D� DFRUGDU� \� SRUHYDOXDGRUHV�H[WHUQRV�5HFRUGHPRV� TXH� OD� SUXHED� GH�PDWHPiWLFD� FRQWHQGUi� HMHUFLFLRV� GH� RSFLyQ�P~OWLSOH� \WDPELpQ� HMHUFLFLRV� FRQ� UHVSXHVWDV� DELHUWDV�� GRQGH� VH� VROLFLWDUi� D� ORV� DOXPQRV� TXHUHVXHOYDQ�HO�HMHUFLFLR�R�SUREOHPD�VLQ� VXJHUHQFLDV�GH� UHVSXHVWDV�SDUD� HOHJLU�� HQ�HOORVGHEHUiQ� DGHPiV� MXVWLILFDU� OD� UHVSXHVWD�� H[SOLFDU� ORV� SURFHGLPLHQWRV� R� HVWUDWHJLDVXWLOL]DGDV��(VWD�~OWLPD�RSFLyQ�DSXQWD�D�HYDOXDU�OD�FRPSHWHQFLD�FRPXQLFDWLYD�HQ�HO�iUHDGH�PDWHPiWLFD�7RGRV� ORV�GRFHQWHV�GH�VpSWLPR�DxR�KDQ�UHFLELGR�PDWHULDO�\�XQ�WDOOHU�GH�FDSDFLWDFLyQ�TXH�DSXQWDURQ�D� UHYHU�HUURUHV�� REVWiFXORV� \�DFWLYLGDGHV�SURSXHVWDV�SDUD�GHVDUUDLJDUHVRV�HUURUHV�HQ�VXV�DOXPQRV�3DUD�ILQDOL]DU��SHQVHPRV�TXH�FXDOTXLHU�HVIXHU]R�GLULJLGR�D�PHMRUDU�OD�HQVHxDQ]D�GH�ODPDWHPiWLFD��SDVD�HQ�JUDQ�SDUWH�SRU�PHMRUDU�QXHVWUD�FRPSUHQVLyQ�GH�ORV�SURFHVRV�GHDSUHQGL]DMH�GH�QXHVWURV�DOXPQRV��SRU�QXHVWUR�SURSLR�FRQRFLPLHQWR�GH�OD�PDWHPiWLFD�\SRU� HO� DQiOLVLV�� FRQWURO� \� YDOXDFLyQ� GH� QXHVWUDV� HVWUDWHJLDV� GH� HQVHxDQ]D�� (VWDHYDOXDFLyQ� � WLHQH� FRPR� ILQDOLGDG�� QR� FRORFDUOHV�QRWDV� D� ORV� DOXPQRV�� VLQR� FRQRFHU� ORTXH�VDEHQ�\�OR�TXH�QR�VDEHQ��SDUD�DVt�SRGHU�LPSOHPHQWDU�SROtWLFDV�HGXFDWLYDV�DFRUGH�DHOOR�
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/D�SRVLFLyQ�GHO�HVWXGLDQWH�IUHQWH�D�OD�DFWLYLGDG�PDWHPiWLFD
$QDOLFHPRV� OD� SRVLFLyQ� GHVGH� OD� FXDO� XQD� FLHUWD� SHUVRQD� �QXHVWURV� DOXPQRV�� SRUHMHPSOR��HQIRFD�ODV�DFWLYLGDGHV�PDWHPiWLFDV��1R�HV�OR�PLVPR��SRU�HMHPSOR��HQFDUDU�XQSUREOHPD�VDELHQGR�TXH�HV�XQ�UHSUHVHQWDQWH�SHUWHQHFLHQWH�D�XQD�FODVH�GH�SUREOHPDV�DEDUFDGRV� SRU� XQD� WHRUtD� �*DVFyQ�� ������ \� TXH� VH� SXHGHQ� WUDWDU� FRQ� XQD� FLHUWDWpFQLFD��TXH�DERUGDUOR�FRPR�XQ�FDVR�~QLFR�\�DLVODGR�TXH�WLHQH�XQ�ILQ�HQ�Vt�PLVPR��(QHO�SULPDU�FDVR��VH�WLHQH�GHVGH�HO�YDPRV�XQD�DFWLWXG�JHQHUDOL]DGRUD�TXH�³HPSXMD´�KDFLDOD�SURGXFFLyQ�GH� FRQRFLPLHQWRV�� �¢4Xp� HV� OR� JHQHUDO� HQ�HVWH�SUREOHPD�TXH�PH�YD�DVHUYLU�SDUD�HQWHQGHU�PHMRU�ORV�DVXQWRV�TXH�HVWR\�WUDWDQGR"��$KRUD� ELHQ�� HQ� OD� DFWLWXG� TXH� VH� DVXPH� DO� HQIUHQWDU� XQ� SUREOHPD� QR� LQWHUYLHQHVRODPHQWH�OD�GHFLVLyQ�\�OD�YROXQWDG�GHO�HVWXGLDQWH�TXH�DERUGD�HO�SUREOHPD�FRPR�VL�HVDDFWLWXG�IXHUD�XQ�GRQ�TXH�³VH�WLHQH´�R�³QR�VH�WLHQH´��R�XQD�FXHVWLyQ�³PRUDO´��6L�ELHQ�HOSUR\HFWR� SHUVRQDO� FRPSRUWD� XQ� DVSHFWR� TXH� HV� GHO� iPELWR� GH� ODV� GHFLVLRQHV� tQWLPDVSDUD�FDGD�VXMHWR��VH�YD�FRQIRUPDQGR�WDPELpQ�D�WUDYpV�GHO�MXHJR�GH�LQWHUDFFLRQHV�TXHVH�SURPXHYHQ�HQ�OD�FODVH��GH�ODV�LQWHQFLRQHV�GHO�GRFHQWH��GH�ORV�LQWHUFDPELRV�TXH�VHSURSLFLDQ��GH� ODV�DFWLYLGDGHV�TXH�VH�SULRUL]DQ��(IHFWLYDPHQWH��XQ�DOXPQR�SXGR�KDEHUUHVXHOWR� XQ� SUREOHPD� VLQ� SRQHU� HQ� MXHJR� XQD� SHUVSHFWLYD� PX\� JHQHUDO�� SHUR� XQDLQYLWDFLyQ�GHO�GRFHQWH�D�UHH[DPLQDU�GH�PDQHUD�FROHFWLYD�HO�SUREOHPD�XQD�YH]�UHVXHOWR�FDPELDQGR� SRU� HMHPSOR� ODV� FRQGLFLRQHV� GH� ORV� GDWRV� \� DQDOL]DQGR� TXp� DVSHFWRVSHUPDQHFHQ�\�FXiOHV�VH�PRGLILFDQ��FRQWULEX\H�D�PRGLILFDU�OD�SRVLFLyQ�GHO�DOXPQR�\�ORD\XGD� D� LQVWDODUVH� HQ� XQ� SUR\HFWR� PiV� JHQHUDO�� /D� UHIOH[LyQ� VREUH� HO� WUDEDMRPDWHPiWLFR�³SURGXFH´�PiV�PDWHPiWLFD��pVWH�HQ�XQ�DVXQWR�HVHQFLDO�

3DWULFLD�6DGRYVN\�HQ�³(QVHxDU�PDWHPiWLFD�KR\´�0LUDGDV��VHQWLGRV�\�GHVDItRV�%XHQRV�$LUHV��/LEURV�GHO�=RU]DO������
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6LWXDFLyQ�GLGiFWLFD�SDUD�3ROLPRGDO�
1LYHO��3ROLPRGDO &RQWHQLGR��ÈOJHEUD��6LVWHPDV�GH�HFXDFLRQHV
$&7,9,'$'��8Q�JUXSR�GH�DPLJRV�GHFLGLy�SDVDU�XQ�GtD�HQ�HO�SDUTXH��$�OD�WDUGH��$QDOtD�IXH�DXQ�TXLRVFR�GRQGH�FRPSUy���DOIDMRUHV�\��� ODWLWD�GH�JDVHRVD�\�SDJy��������� &DUORV� OHSUHJXQWy� D� $QDOtD� FXiQWR� SDJy� FDGD� FRVD� \� HOOD� UHVSRQGLy� TXH� QR� VDEtD�� 0LHQWUDVKDEODEDQ�� %HDWUL]� WDPELpQ� IXH� D� FRPSUDU� DO� PLVPR� TXLRVFR�� SHUR� HOOD� FRPSUy� �DOIDMRUHV�GH�ORV�PLVPRV�TXH�FRPSUy�$QDOtD��\���JDVHRVDV�WDPELpQ�GH�ODV�PLVPDV��SDJy��������&XDQGR�YROYLy�%HDWUL]��TXH�WDPSRFR�SUHJXQWy�ORV�SUHFLRV�GH�FDGD�FRVD��HQWUHORV�WUHV�DPLJRV�LQWHQWDURQ�GHWHUPLQDU�ORV�SUHFLRV�GHVFRQRFLGRV�
D��¢3XHGHQ�XVWHGHV�DYHULJXDU�ORV�SUHFLRV"�6L�SXHGHQ��H[SOLTXHQ�FyPR�OR�KLFLHURQ��VL�QRSXHGHQ��H[SOLTXHQ�WDPELpQ�SRU�TXp�
E��0iV�WDUGH��'DUtR�FRPSUy���DOIDMRUHV�\���JDVHRVDV�\�SDJy��������&XDQGR�UHJUHVy�&DUORV� GHGXMR� HQ� VHJXLGD� TXH�'DUtR� KDEtD� FRPSUDGR� HQ� RWUR� TXLRVFR�� ¢&yPR� VH� GLRFXHQWD"
F��)LQDOPHQWH�� (OHQD� FRPSUy���DOIDMRU� \�XQD�JDVHRVD�\�&DUORV�� VLQ� SUHJXQWDU� FXiQWRSDJy��FUH\y�TXH�\D�SRGtD�FDOFXODU�HO�SUHFLR�GH�FDGD�FRVD��¢(V�FLHUWR"�6L�FRQWHVWDQ�TXHVt��FDOF~OHQOR��VL�FRQWHVWDQ�TXH�QR��H[SOLTXHQ�SRU�TXp�
G�� $QDOtD� OH� KL]R� QRWDU� D� (OHQD� TXH� KDEtD� GRV� TXLRVFRV� TXH� WHQtDQ� SUHFLR� GLVWLQWR�(QWRQFHV��(OHQD�DFODUy�TXH�HOOD�KDEtD�FRPSUDGR�HQ�HO�OXJDU�HQ�TXH�OD�JDVHRVD�FRVWDEDPHQRV��¢&DPELD�OD�UHVSXHVWD�DQWHULRU�FRQ�HVWH�GDWR"�¢3RU�TXp"
H��(Q�RWUR�TXLRVFR��OD�JDVHRVD�FRVWDED����\�FDGD�DOIDMRU�����FHQWDYRV�\�&DUORV�GHFLGLyFRPSUDU�DOOt��¢'yQGH�OH�FRQYHQtD�PiV�FRPSUDU"�([SOLTXHQ�SRU�TXp�
3DUD�UHIOH[LRQDU��¢3RGtD�&DUORV�FDOFXODU�HO�SUHFLR�GH�FDGD�SURGXFWR�GHVSXpV�GH�KDEODU�FRQ�$QDOtD��SHURDQWHV�GH�TXH�OOHJDUD�%HDWUL]"�¢3RU�TXp"��$�SDUWLU�GH�OR�TXH�GLMR�$QDOtD�VH�SRGtD�FDOFXODU�HO�JDVWR�GH���DOIDMRUHV�\���JDVHRVDV�¢&yPR� VH� SXHGH� KDFHU"� ¢6H� SXHGH� FDOFXODU� WDPELpQ� HO� SUHFLR� GH� �� DOIDMRUHV� \� �JDVHRVDV"�6L�FRQWHVWDQ�TXH�Vt��H[SOLTXHQ�FyPR��\�VL�FRQWHVWDQ�TXH�QR��H[SOLTXHQ�SRUTXp���6L�%HDWUL]��HQ�FDPELR��FRPSUDED���DOIDMRUHV�\���JDVHRVDV�D��������¢WHQGUtDQ�GDWRVVXILFLHQWHV�SDUD�FDOFXODU�HO�SUHFLR�GH�FDGD�DUWtFXOR"�([SOLTXHQ�SRU�TXp���¢3XHGHQ�FDOFXODU�FXiQWR�OH�FRVWy�FDGD�DOIDMRU�\�FDGD�JDVHRVD�D�'DUtR"�6L�SLHQVDQ�TXHVt��H[SOLTXHQ�FyPR��\�VL�SLHQVDQ�TXH�QR��H[SOLTXHQ�SRU�TXp���3DUD�FDGD�XQR�GH�ORV�FLQFR�DPLJRV��HVFULEDQ�XQD�HFXDFLyQ�TXH�UHODFLRQH�TXp�FRPSUy\�FXiQWR�JDVWy��WRPDQGR�FRPR�YDULDEOHV�ORV�SUHFLRV�GH�FDGD�SURGXFWR��� ¢4Xp� VXFHGH� VL� UHVXHOYHQ� HO� VLVWHPD� IRUPDGR� SRU� ODV� WUHV� HFXDFLRQHVFRUUHVSRQGLHQWHV�D�ODV�FRPSUDV�GH�$QDOtD��%HDWUL]�\�'DUtR"�¢3XHGHQ�UHODFLRQDUOR�FRQ�ODREVHUYDFLyQ�TXH�KL]R�&DUORV"
� ([WUDtGR�GH�³&ROHFFLyQ�3DUD�VHJXLU�DSUHQGLHQGR��0DWHULDO�SDUD�DOXPQRV´�HQ�ZZZ�HGXF�DU
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�� ¢&XiQWDV� HFXDFLRQHV� VRQ� QHFHVDULDV� SDUD� DYHULJXDU� GRV� LQFyJQLWDV"� -XVWLILTXHQ� VXUHVSXHVWD�VREUH�OD�EDVH�GH�OR�TXH�\D�YLPRV�
$&7,9,'$'��

(Q� (FRQRPtD� VH� OODPD� ³UHFWD� GH� EDODQFH´� DO� FRQMXQWR� GH� ODV� FRPELQDFLRQHVPi[LPDV� GH� GRV� ELHQHV� TXH� HO� FRQVXPLGRU� SXHGH� FRPSUDU� FRQ� XQD� FDQWLGDG� ILMD� GHGLQHUR��VH�VXSRQH�TXH�VH�JDVWD�WRGR�\�TXH�HO�SUHFLR�GH�FDGD�ELHQ�SHUPDQHFH�ILMR�HQ�HOSHUtRGR�HVWXGLDGR���9HDPRV�XQ�HMHPSOR��8QD�SHUVRQD�VHSDUD�����SDUD�JDVWDU�GXUDQWHHO�PHV�HQ�FDUQH�GH�YDFD�R�GH�SROOR��(O�NLORJUDPR�GH�FDUQH�GH�YDFD�FXHVWD����\�HO�GHSROOR������*DVWDQGR�WRGR�HO�GLQHUR�TXH�VHSDUy��SRGUtD�FRPSUDU����NJ��GH�SROOR�GXUDQWHHO� PHV�� VL� QR�� SRGUtD� FRPSUDU� �� NJ�� GH� FDUQH� GH� YDFD� SHUR� HQWRQFHV�� VyOR� SRGUtDFRPSUDU����NJ��GH�SROOR�
D��(QFXHQWUHQ�SRU�OR�PHQRV�RWUDV�FXDWUR�FRPELQDFLRQHV�PiV��XVDQGR�WRGR�HO�GLQHUR�E��8ELTXHQ� HQ� XQ� JUiILFR� ORV� YDORUHV� TXH� REWXYLHURQ�� 3DUD� SRGHU� FRPSDUDU� FRQ� ORVJUiILFRV� GH� VXV� FRPSDxHURV�� XELTXHQ� OD� FDQWLGDG� GH� FDUQH� GH� YDFD� HQ� HO� HMH� GHDEVFLVDV�\�OD�GH�SROOR��HQ�HO�GH�RUGHQDGDV�F��$�SDUWLU�GH� OD� UHSUHVHQWDFLyQ�JUiILFD��¢SXHGHQ�DQWLFLSDU�GyQGH�VH�JUDILFDUtDQ�RWUDVFRPELQDFLRQHV�SRVLEOHV"�¢&XiQWDV�VROXFLRQHV�KD\"G�� (VFULEDQ� XQD� HFXDFLyQ� TXH� UHODFLRQH� DPEDV� FDQWLGDGHV� FRPSDUDGDV� FRQ� ORV� ���GLVSRQLEOHV�� eVD� HV� OD� H[SUHVLyQ� TXH� VH� OODPD� ³UHFWD� GH� EDODQFH´�� ¢(V� XQD� UHFWD�� HQHVWH�FDVR"�¢&XiQWDV�VROXFLRQHV�WLHQH�OD�HFXDFLyQ"H���¢(Q�TXp�FDPELDUtD� OD�VLWXDFLyQ�SDUD�RWUD�SHUVRQD�TXH�WXYLHUD�����SDUD�JDVWDU�HQHVRV�SUR�G�X�F�W�R�V�"��¢&yPR�VH� UHIOHMD�HO�FDPELR�HQ�HO�JUiILFR"��6XSRQJDQ�TXH� ORVSUHFLRV�VH�PDQWLHQHQ�FRQVWDQWHV��
$&7,9,'$'��
5HSUHVHQWHQ�JUiILFDPHQWH�OD�HFXDFLyQ��[����\� �D�SDUD�DOJ~Q�YDORU�GH�D�TXH�HOLMDQ�D��(Q�HO�JUiILFR��¢TXp�UHSUHVHQWD�DO�FRQMXQWR�VROXFLyQ"E�� (OLMDQ� RWUR� YDORU� GH� D� \� UHSUHVHQWHQ� OD� QXHYD� UHFWD� HQ� HO� PLVPR� JUiILFR�� 6L� ODVVROXFLRQHV� GHO� VLVWHPD� IRUPDGR� SRU� DPEDV� HFXDFLRQHV� HVWiQ� UHSUHVHQWDGDV� SRU� ORVSXQWRV�GH�LQWHUVHFFLyQ�GH�ODV�UHFWDV�HQ�HO�JUiILFR��¢FXiQWDV�VROXFLRQHV�WLHQH�HO�VLVWHPD"5HVXHOYDQ�HO�VLVWHPD�DQDOtWLFDPHQWH�\�FRPSUXHEHQ�VL�ORV�UHVXOWDGRV�FRLQFLGHQ�F�� ¢3XHGHQ� HOHJLU� XQ� QXHYR� YDORU� SDUD� D� \� SODQWHDU� RWUD� HFXDFLyQ� GH� PDQHUD� TXHUHVXOWH� XQ� VLVWHPD� FX\D� ~QLFD� VROXFLyQ� VHD� HO� SXQWR� �����"� $QDOLFHQ� JUiILFDPHQWH� ODUHVSXHVWD��¢&XiQWDV�UHFWDV�SDVDQ�SRU�HO�SXQWR������"�¢(V�~QLFD�OD�UHVSXHVWD�HQ�HO�FDVRDQWHULRU"
3DUD�LQYHVWLJDU
$QDOLFHQ�TXp�FDQWLGDG�GH�VROXFLRQHV�SXHGH�WHQHU�XQ�VLVWHPD�FRQ�GRV�LQFyJQLWDV��VHJ~QOD�FDQWLGDG�GH�HFXDFLRQHV�TXH�OR�FRPSRQJDQ��,QYHVWLJXHQ�SRU�OR�PHQRV�ORV�FDVRV�FRQVROR�XQD��FRQ�GRV��\�FRQ�WUHV�HFXDFLRQHV�%XVTXHQ� UHODFLRQHV� HQWUH� ODV� GLVWLQWDV� SRVLELOLGDGHV� TXH� HQFRQWUDURQ� \� ORV� JUiILFRVFRUUHVSRQGLHQWHV�D�ODV�HFXDFLRQHV�HQ�FDGD�VLVWHPD�,QWHQWHQ� HQXQFLDU� SUREOHPDV� TXH� VH� UHODFLRQHQ� FRQ� ODV� GLVWLQWDV� VLWXDFLRQHVSODQWHDGDV�
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&XULRVLGDGHV�PDWHPiWLFDV�� ��
6XSRQJDPRV�TXH�XQR�WLHQH�GRV�Q~PHURV� �FXDOHVTXLHUD��D�\�E��6XSRQJDPRV�DGHPiV�
TXH D� �E
6LJDQ�HVWH�UD]RQDPLHQWR��6L�PXOWLSOLFR�D�DPERV�PLHPEURV�SRU�D��VH�WLHQH

D�  �DE
6XPHPRV�DKRUD��D� ���DE� HQ�DPERV�PLHPEURV�
5HVXOWD�HQWRQFHV�OD�VLJXLHQWH�LJXDOGDG

D� ���D� ���DE�� �DE����D� ���DE�
2�VHD��DJUXSDQGR� �D� ���DE� �D� ±�DE
6DFDQGR�IDFWRU�FRP~Q�HQ�FDGD�PLHPEUR�

��D��D�E�� �D��D�E�
/XHJR��VLPSOLILFDQGR�HQ�DPERV�ODGRV�SRU��D�E� VH�WLHQH�

��D� �D
$KRUD��VLPSOLILFDPRV�OD�D�GH�DPERV�ODGRV��\�VH�WLHQH�

�� ��
¢'yQGH�HVWi�HO�HUURU"��(V�TXH�WLHQH�TXH�KDEHU�HUURU�DOJXQR��¢QR"�
([WUDtGR� GH� ³0DWHPiWLFD���� ¢(VWiV� DKt"�� 6REUH� Q~PHURV�� SHUVRQDMHV�� SUREOHPDV� \FXULRVLGDGHV´�GH�$GULiQ�3DHQ]D
6ROXFLyQ�&XULRVLGDGHV�0DWHPiWLFDV�1���
+DEtDPRV�SODQWHDGR�HO�SUREOHPD�GH�HVFULELU�WUHV�FLIUDV�SDUD�TXH�VH�DOFDQFHQ�FRQ�HOODV
VX�Pi[LPR�YDORU��GDQGR�FRPR�HMHPSOR�HOHYDU���D�OD���\�QXHYDPHQWH�D�OD���
3HGtDPRV�LQWHQWDU�FRQ�WUHV���FRQ�OD�FRQVLJQD�GH�³QR�XWLOL]DU�VLJQR´�
9HDPRV�HVWR�

6L� KDFHPRV� ��� \� OXHJR� QXHYDPHQWH� HOHYDPRV� D� OD� ��� QR� HV� OD� PHMRU
PDQHUD�SXHV�VL�HVFULELPRV�����HV�XQ�Q~PHUR�PiV�JUDQGH��\�VLQ�HPEDUJR��VH�SXHGH
KDFHU�PHMRU�KDFLHQGR�����
$KRUD�FRQ�WUHV���
���5HDOLFH�HO�PLVPR�WLSR�GH�HQVD\R�FRQ�WUHV��
1RV�YHPRV�HQ�OD�SUy[LPD�������
(VSHUDPRV�VXJHUHQFLDV�\�UHIOH[LRQHV�FRQ�UHVSHFWR�D�HVWH�Q~PHUR
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