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��
+R\�H[LVWHQ�HYLGHQFLDV�FLHQWtILFDV�VXILFLHQWHV�SDUD�DILUPDU�TXH�OD�UDGLDFLyQ�LQGLVFULPLQDGD�GH�PLFURRQGDV��
TXH�JHQHUD�OD�UHG�GH�WHOHIRQtD�PyYLO�VREUH�OD�SREODFLyQ��WLHQH�HIHFWRV�ELROyJLFRV�LQGHVHDEOHV�H�LQWURGXFH�XQ�ULHVJR�LQDFHSWDEOH�SDUD�OD�VDOXG�S~EOLFD��
����
(O�WH[WR�HV�XQD�DGDSWDFLyQ�GHO�LQIRUPH�GH�ULHVJR�DPELHQWDO�HODERUDGR�SRU�-&&��'LF���������
6,1236,6�
�+R\�H[LVWHQ�HYLGHQFLDV�FLHQWtILFDV�VXILFLHQWHV�SDUD�DILUPDU�TXH�OD�UDGLDFLyQ�LQGLVFULPLQDGD�GH�PLFURRQGDV��
TXH�JHQHUD�OD�UHG�GH�WHOHIRQtD�PyYLO�VREUH�OD�SREODFLyQ��WLHQH�HIHFWRV�ELROyJLFRV�LQGHVHDEOHV�H�LQWURGXFH�
XQ� ULHVJR� LQDFHSWDEOH� SDUD� OD� VDOXG� S~EOLFD�� 0LHQWUDV� WDQWR� ORV� LQIRUPHV� RILFLDOHV� FRQFOX\HQ� TXH� OD�UDGLDFLyQ� TXH� RULJLQD� HO� XVR� GH� ORV� WHOpIRQRV�PyYLOHV� \� ODV� DQWHQDV� DVRFLDGDV� QR� SURYRFD� GDxRV� D� ODV�
SHUVRQDV��DXQTXH�UHFRPLHQGDQ�PiV�HVWXGLRV�H� LQYHVWLJDFLRQHV��/RV�FODURV�YtQFXORV�GH�DOJXQRV�GH�HVWRV�RUJDQLVPRV�RILFLDOHV�FRQ� ODV�JUDQGHV�HPSUHVDV�GH� WHOHFRPXQLFDFLRQHV�FRQGLFLRQDQ�VXV� LQYHVWLJDFLRQHV��
SHUR� QXHYDV� QRUPDWLYDV�� HQ� GLYHUVRV� SDtVHV� \� ODV� UHFLHQWHV� FRQGHQDV� MXGLFLDOHV� SRU� FRQWDPLQDFLyQ�
HOHFWURPDJQpWLFD��HVWiQ�FDPELDQGR�HO�YDFtR�OHJDO�H[LVWHQWH�HQ�ODV�WHOHFRPXQLFDFLRQHV����
(IHFWRV�ELROyJLFRV�GH�OD�WHOHIRQtD�PyYLO���/D�UDGLDFLyQ�GH�XQ�WHOpIRQR�PyYLO�VXSHUD���PLOORQHV�GH�YHFHV�OD�UDGLDFLyQ�QDWXUDO��1DWXUDO�6XQ���\�GXUDQWH�
VX�XVR� OD� DQWHQD� HPLVRUD�UHFHSWRUD� VH� VLW~D� OLWHUDOPHQWH� SHJDGD� DO� FHUHEUR��/D� HPLVLyQ�GH�PLFURRQGDV��
PX\�FHUFD�GH�QXHVWUR�FUiQHR��DFHOHUD�QXHVWUDV�RQGDV�FHUHEUDOHV�DO�OtPLWH�GHO�HVWUpV��\�SXHGH�WHQHU�PXFKRV�RWURV�HIHFWRV�ELROyJLFRV��FRPR�VH�VHxDOD�PiV�DGHODQWH���
�
(Q�DXVHQFLD�GH�WRGD�QRUPDWLYD�ODV�FRPSDxtDV�WHOHIyQLFDV�DSURYHFKDQ�HO�YDFtR�OHJDO�H[LVWHQWH�\�ODV�DQWHQDV�UHSHWLGRUDV�GH�OD�UHG�PyYLO�SUROLIHUDQ�HQ�QXHVWURV�WHMDGRV��PXFKDV�YHFHV�VLQ�PROHVWDUVH�HQ�UHFDEDU�ORV�PiV�
HOHPHQWDOHV�SHUPLVRV��&DGD�YH]�PiV�SRGHPRV�GLVIUXWDU�HQ�HO�FDPSR�GH�ORV�JUXSRV�GH�DQWHQDV�UHSHWLGRUDV��
GH�GLYHUVRV�PRGHORV�VHJ~Q�FDGD�FRPSDxtD�WHOHIyQLFD��0RYLVWDU��$LUWHO��5HWHYLVLyQ���TXH�D�OD�FD]D�GH�OD�FREHUWXUD�WRWDO�FRPSLWHQ�SRU�FRQTXLVWDU�HO�HGLILFLR�R�OD�FROLQD�PiV�DOWD�GH�OD�]RQD���
�
+R\�OD�FREHUWXUD�GH�OD�UHG�GH�WHOHIRQtD�PyYLO�HV�FDVL�WRWDO�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�±KDVWD�HO��������VHJ~Q�FRPSDxtDV±�\�HVWD�WHODUDxD�WHFQROyJLFD�FUHD�XQD�SROXFLyQ�GH�UDGLRIUHFXHQFLDV�TXH�LQYDGHQ�WRGR�HO��
HVSDFLR� UDGLRHOpFWULFR�� JHQHUDQGR� P~OWLSOHV� HIHFWRV� DPELHQWDOHV� \� ELROyJLFRV�� 0XFKRV� LQIRUPHV�FLHQWtILFRV� DOHUWDQ� GH� ORV� ULHVJRV� GH� OD� FRQWDPLQDFLyQ� HOHFWURPDJQpWLFD� \� HVSHFLDOPHQWH� GH� ODV�
PLFURRQGDV��XWLOL]DGDV�HQ�HPLVLRQHV�GH�WHOHYLVLyQ��UDGDUHV�\�WHOHIRQtD�PyYLO��SHUR�WDPELpQ�HQ�LQIRUPiWLFD�
�FKLSV��\�HQ�P~OWLSOHV�GLVSRVLWLYRV�HOHFWUyQLFRV��ZLUHOHVV�����
(Q� H[SRVLFLyQ� FRQWLQXDGD�� D� ODUJR� SOD]R�� FRQ� HO� XVR� GHO� PyYLO� R� H[SXHVWRV� D� ODV� DQWHQDV� UHSHWLGRUDV��
PXFKRV�FLHQWtILFRV�HQFXHQWUDQ�GDxRV�HQ�OD�PHPEUDQD�FHOXODU��IOXMR�GH�LRQHV�&D��.��1D���HIHFWRV�VREUH�HO�VLVWHPD� LQPXQLWDULR� FRQ� SpUGLGD� GH� GHIHQVDV�� H� LQFOXVR� DOWHUDFLyQ� GHO� $'1�� FRQ� GHVWUXFFLyQ� GH�
FURPRVRPDV��\�URWXUD�GH�HQODFHV�VLPSOHV�\�GREOHV��6H�KD�HQFRQWUDGR�LQFUHPHQWR�GH�WXPRUHV�HQ�FRED\DV��
VH� KD� UHODFLRQDGR� HO� XVR� GHO� PyYLO� FRQ� HO� FiQFHU� GH� SLHO�� \� SXHGH� VHU� FDXVD� GH� WXPRUHV� FHUHEUDOHV��SHUPHDELOLGDG�FHUHEUDO���WDPELpQ�VH�KD�YLQFXODGR�FRQ�HO�3DUNLQVRQ�\�FRQ�HO�ULHVJR�GH�SRWHQFLDU�R�DFHOHUDU�
OD�DSDULFLyQ�GH�OD�GHPHQFLD�GH�$O]KHLPHU��
�/RV�HIHFWRV�ELROyJLFRV�GHSHQGHQ�GHO�WLHPSR�GH�H[SRVLFLyQ�D�ODV�PLFURRQGDV��DXPHQWDQ�OLQHDOPHQWH�FRQ�OD�
SRWHQFLD� GH� OD� IXHQWH� GH� HPLVLyQ� �PyYLO� R� DQWHQD��� \� GHFUHFHQ� H[SRQHQFLDOPHQWH� �G��� DO� DXPHQWDU� OD�
GLVWDQFLD�HQWUH�HO�PyYLO�R�DQWHQD�UHSHWLGRUD�\�OD�SHUVRQD�H[SXHVWD��3XHGHQ�DSDUHFHU�FRQ�GRVLV�GH�UDGLDFLyQ�PX\�EDMDV��D�SDUWLU�GH�����:�FP��GH�SRWHQFLD�GH�UDGLDFLyQ��/RV�HVWXGLRV�GHO�ELRItVLFR�1HLO�6KHUU\��1HZ�
=HHODQG��� HQFXHQWUDQ� HIHFWRV� ELROyJLFRV�� FRQ� DOWHUDFLyQ� GHO� HOHFWURHQFHIDORJUDPD� D� SDUWLU� GH� VyOR�
�����:�FP��� 'DWRV� FRQILUPDGRV� SRU� ODV� LQYHVWLJDFLRQHV� GHO� 'U�� 9�� .OLW]LQJ� �/�EHFN�� *HUPDQ\�� TXH�
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FRPR� HVSHFLDOLVWD� HQ� )tVLFD� 0pGLFD� VLW~D� ORV� XPEUDOHV� GH� SUHYHQFLyQ� HQWUH� �� \� ��� QDQR:DWLRV�FP��������������:�FP�����
�3RU�VX�SDUWH��ORV�HIHFWRV�QHXURILVLROyJLFRV�D�FRUWR�SOD]R�PXHVWUDQ�XQD�FODUD�FRUUHODFLyQ�FRQ�HO�PD\RU�XVR�
GH�PyYLOHV� R� FRQ� XQD�PD\RU� SUR[LPLGDG� D� ODV� DQWHQDV��$OJXQRV� GH� HVWRV� HIHFWRV� VRQ�� LQFUHPHQWR� GHO�
HVWUpV��DOWHUDFLyQ�GH�RQGDV�FHUHEUDOHV�\�RWURV�ELRUULWPRV��SpUGLGDV�GH�PHPRULD��PHQWH�HQ�EODQFR��GRORU�GH�FDEH]D� SHUVLVWHQWH�� LQVRPQLR� \� WUDVWRUQRV� GHO� VXHxR�� UXLGRV� \� ]XPELGRV� GH� RtGRV�� PDUHRV� \� YpUWLJR��
SDOSLWDFLRQHV�\�DOWHUDFLRQHV�GHO�ULWPR�FDUGtDFR��VXELGD�GH�SUHVLyQ�VDQJXtQHD��FDOHQWDPLHQWR�GH�ORV�WHMLGRV�
FHUFDQRV�DO�RtGR�\�D�OD�FyUQHD�GHO�RMR��FRQ�DXPHQWR�GHO�ULHVJR�GH�VXIULU�FDWDUDWDV��HULWHPDV�HQ�ODV�]RQDV�GH�SLHO�H[SXHVWDV�GLUHFWDPHQWH�D�ODV�UDGLDFLRQHV��DGHPiV�GH�WRGD�XQD�VHULH�GH�PDOHVWDUHV�GLItFLOHV�GH�GHILQLU��
TXH�OD�PHGLFLQD�FDOLILFD�FRPR�GLVWRQtDV�QHXURYHJHWDWLYDV��HO�QXHYR�6tQGURPH�GH�ODV�0LFURRQGDV���
�7RGRV�VRPRV�VHQVLEOHV�D�ODV�PLFURRQGDV��SHUR�HO�SHOLJUR�SRWHQFLDO�IUHQWH�D�ORV�FDPSRV�HOHFWURPDJQpWLFRV�
HV�PD\RU�SDUD�OD�³SREODFLyQ�GH�DOWR�ULHVJR´��FRPR�HPEDUD]DGDV��EHEpV�\�QLxRV�TXH�SUHVHQWDQ�XQ�SHOLJUR�
HVWDGtVWLFR�PXFKR�PD\RU��KDVWD�HQ�FHQWHQDUHV�GH�YHFHV�����
(O� ULHVJR� WDPELpQ� VH� LQFUHPHQWD� HQ� HQIHUPRV�� DQFLDQRV� \�� PiV� D~Q�� HQ� ODV� SHUVRQDV� XOWUDVHQVLEOHV�� HO�
FROHFWLYR�GH�³DOpUJLFRV�D�OD�HOHFWULFLGDG´�TXH�SXHGH�SUHVHQWDU�UHVSXHVWDV�ELROyJLFDV�FRQ�GRVLV�GH�UDGLDFLyQ�KDVWD�PLO�YHFHV�PHQRUHV���
�
0DUFR�OHJDO�HQ�HOHFWURPDJQHWLVPR��
$FWXDOPHQWH�OD�PD\RU�SDUWH�GH�OD�FRPXQLGDG�HXURSHD�VLJXH�OD�QRUPD�1(9����������VHJ~Q�ORV�FULWHULRV�GHO�,&1,53��,QWHUQDWLRQDO�&RPLVVLRQ�RQ�1RQ�,RQL]LQJ�5DGLDWLRQ�3URWHFWLRQ���XQD�LQVWLWXFLyQ�DO�VHUYLFLR�
GH� ORV� LQWHUHVHV� GH� OD� LQGXVWULD��(VWH� RUJDQLVPR�� GHSHQGLHQWH� GH� OD�2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG��
206�UHFRPLHQGD� FRPR� OtPLWHV� GH� GHQVLGDG� GH� IOXMR� GH� SRWHQFLD� ���� �:�FP�� SDUD� UDGLDFLRQHV�FRQWLQXDGDV�GH�����0+]��\�GH������:�FP��SDUD�OD�GH�������0+]��3HUR�UHFLHQWHPHQWH�6XL]D��VLJXLHQGR�
HO�HMHPSOR�GH�,WDOLD��&KLQD�R�5XVLD��DQWH�ODV�HYLGHQFLDV�FLHQWtILFDV�GH�ULHVJR�VDQLWDULR�SDUD�OD�SREODFLyQ��
DSOLFD� GH� PDQHUD� SUHYHQWLYD�� \� PLHQWUDV� SURJUHVDQ� ODV� LQYHVWLJDFLRQHV�� XQD� QRUPDWLYD� GH�HOHFWURPDJQHWLVPR�PiV�UHVWULFWLYD��TXH�UHGXFH�SRU�����ORV�YDORUHV�DFHSWDGRV�SRU�HO�,&1,53��/D�2ILFLQD�
6XL]D� GH�0HGLR� $PELHQWH� KD� ILMDGR� SURYLVLRQDOPHQWH� HO� OtPLWH� GH� H[SRVLFLyQ� KXPDQD� SDUD� OD� UHG� GH�
WHOHIRQtD�HQ����:�FP���MXOLR����������
(Q� OD� 5HVROXFLyQ� GH� 6DO]EXUJR� �&RQIHUHQFLD� LQWHUQDFLRQDO� VREUH� (PSOD]DPLHQWR� GH� (PLVRUDV� GH�
7HOHIRQtD�0yYLO��&LHQFLD� \�6DOXG�3~EOLFD�� MXQLR�GH������� VH� GD�XQ�SDVR�PiV�� UHFRPHQGDQGR�XQ�YDORU�SURYLVLRQDO�Pi[LPR�GH�����:�FP��SDUD� ODV� HVWDFLRQHV�EDVH�*60��/D�206�� D� WUDYpV�GHO� ,&1,53�� VLQ�
HPEDUJR�� QR� DFHSWD� HVWRV� OtPLWHV� TXH� FDOLILFD� GH� DUELWUDULRV�� \� VH� UHPLWH� D� ORV� UHVXOWDGRV�GH�XQ� HVWXGLR�
HSLGHPLROyJLFR�HQ�FXUVR��TXH�HVWDUi�WHUPLQDGR�HQ���������
'H�PDQHUD�PX\�SUDJPiWLFD��DO�QR�SRGHU�FXDQWLILFDU�HO�ULHVJR�HFRQyPLFR��OD�FRPSDxtD�GH�VHJXURV�/OR\GV�
EULWiQLFD��UHK~VD�DVHJXUDU�ORV�ULHVJRV�VDQLWDULRV�GH�ORV�WHOpIRQRV�PyYLOHV��FRPR�\D�OR�KLFLHUDQ�OD�PD\RUtD�GH�FRPSDxtDV�GH�VHJXURV�DQWH�HO�ULHVJR�GH�ORV�FDPSRV�HOHFWURPDJQpWLFRV�GH�EDMD�IUHFXHQFLD�(/)��UHG�$OWD�
7HQVLyQ��HWF����TXH�TXHGDQ�H[FOXLGRV�GH�OD�FREHUWXUD�GH�ODV�SyOL]DV�GH�VHJXURV��OHWUD�SHTXHxD���DO�PLVPR�QLYHO�TXH�ORV�ULHVJRV�LQHYLWDEOHV�GHO�SHOLJUR�QXFOHDU��KXUDFDQHV�R�WHUUHPRWRV��$OOLDQ]���������
�
$QWH�HO�YDFtR�OHJDO�\�QRUPDWLYR�H[LVWHQWH�HQ�(VSDxD��YDULRV�PXQLFLSLRV�KDQ�SHGLGR�D�QXHVWUR�JDELQHWH�OD�UHDOL]DFLyQ�GH�XQ�0DSD�GH�5DGLDFLyQ�GH�PLFURRQGDV��R�VROLFLWDGR�DVHVRUtD�WpFQLFD�SDUD�OD�HODERUDFLyQ�GH�
RUGHQDQ]DV� TXH� OLPLWHQ� OD� SUROLIHUDFLyQ� GH� ODV� DQWHQDV� UHSHWLGRUDV�� VLJXLHQGR� HO� HMHPSOR� GH� (LEDU��
&DUWDJHQD�R�6DQWD�&RORPD�GH�*UDPHQHW��TXH�KDQ�SXEOLFDGR�EDQGRV�X�RUGHQDQ]DV�ORFDOHV�TXH�OLPLWDQ�R�H[FOX\HQ�ODV�DQWHQDV�UHSHWLGRUDV�HQ�VXV�PXQLFLSLRV���
�
&RQVFLHQWHV� GHO� SHOLJUR� GH� XQ� XVR� SURORQJDGR� \� KDELWXDO� HQ� HO� HQWRUQR� ODERUDO�� GLYHUVRV� VLQGLFDWRV�EULWiQLFRV� �PDU]R�GH�������� KDQ�PDQLIHVWDGR�TXH�QLQJ~Q�DILOLDGR�SXHGH� VHU�REOLJDGR�SRU� OD� HPSUHVD� D�
OOHYDU�HQFLPD�R�XWLOL]DU�XQ�WHOpIRQR�PyYLO�GXUDQWH�OD�MRUQDGD�ODERUDO���
�(Q� ((�88� HV� REOLJDWRULR� HO� HWLTXHWDGR� GH� ORV� WHOpIRQRV�PyYLOHV�� GH�PDQHUD� VLPLODU� DO� WDEDFR�� 'HVGH�
DJRVWR�GH�������FDGD�QXHYR�PRGHOR�GHEH�LQGLFDU�HO�QLYHO�GH�UDGLDFLyQ�HPLWLGD��SDUD�LQIRUPDU�GHO�ULHVJR�GH�
FDGD� WHOpIRQR�PyYLO� \� HOXGLU� SRVLEOHV� UHFODPDFLRQHV�PXOWLPLOORQDULDV� FRPR� HQ� HO� FDVR� GH� OD� LQGXVWULD�WDEDTXHUD���
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�(QWUH�WDQWR��HO�*RELHUQR�HVSDxRO�VH�HVWi�SODQWHDQGR�UHGDFWDU�XQ�GHFUHWR�HQ�HO�TXH�LQVWDUi�±VLQ�REOLJDU±�D�
ORV�IDEULFDQWHV�GH�WHOpIRQRV�PyYLOHV�D�TXH�LQFOX\DQ�LQIRUPDFLyQ�VREUH�VXV�HPLVLRQHV��DXQTXH�VH�GHVFDUWD�HO�LQFOXLU�DGYHUWHQFLDV�GH�TXH�SXHGH�VHU�SHUMXGLFLDO�SDUD�OD�VDOXG�FRPR�\D�VH�KDFH��SRU�HMHPSOR��HQ�5HLQR�
8QLGR���
�/D� UHFLHQWH� FRQGHQD� MXGLFLDO� D� ,EHUGUROD� �0D\� ������� SULPHUD� HQ� (VSDxD� SRU� FRQWDPLQDFLyQ�
HOHFWURPDJQpWLFD��DEUH�XQ�SUHFHGHQWH�OHJDO�SDUD�ODV�GHPDQGDV�GH�ORV�FLXGDGDQRV��4XH�VH�FRQILUPD�FRQ�OD�
SULPHUD� VHQWHQFLD� MXGLFLDO� ������� SURKLELHQGR� XQD� HVWDFLyQ� GH� WHOHIRQtD� PyYLO�� HQ� $OHPDQLD�� DOHJD�UD]RQHV�GH�VDOXG��HVSHFLDOPHQWH�SRU�HO�SHOLJUR�SDUD�HO�FHUHEUR�GH�ORV�FLXGDGDQRV��/D�VDOD�FRQVLGHUD�SRFR�
VHJXUD�OD�2UGHQDQ]D�$OHPDQD�TXH�HVWDEOHFH�HQ�DSUR[����������QDQRZDWLRV�FP��HO�OtPLWH�SDUD�OD�UHG�'�GH�
���� PHJDKHUFLRV«� TXH� VH� EDVD� HQ� UHFRPHQGDFLRQHV� GHO� ,&1,53�� /D� 66.� �2UJDQLVPR� $OHPiQ� SDUD�3URWHFFLyQ�FRQWUD�5DGLDFLRQHV��FRQVLGHUD�SRVLEOH�TXH�VH�SURGX]FDQ�HIHFWRV�DWpUPLFRV�HQ�HO�iPELWR�GH�ORV�
FDPSRV�GpELOHV� GH� DOWD� IUHFXHQFLD� �FXDQGR� WLHQH� OXJDU� XQ� FRPSRUWDPLHQWR� FRKHUHQWH�GH� ODV� HVWUXFWXUDV�
VXSUDPROHFXODUHV� \� DO� PLVPR� WLHPSR� ORV� SHTXHxRV� FDPELRV� ItVLFRV� VRQ� DPSOLILFDGRV� SRU� FDGHQDV�ELROyJLFDV�GH�VHxDOHV���
�
&RQVHMRV�SDUD�UHGXFLU�HO�ULHVJR�VDQLWDULR��
5HFRUGHPRV� TXH� OD� (3$� HQ� XQ� LQIRUPH� GH� ����� �QXQFD� SXEOLFDGR��� FODVLILFy� ORV� FDPSRV�
HOHFWURPDJQpWLFRV� FRPR� FDQFHUtJHQR� %��� �R� VHD� SUREDEOH� FDUFLQRJpQLFR��� VLPLODU� DO� WHWUDFORUXUR� GH�FDUERQR�� ODV� GLR[LQDV�� 3&%V� R� HO�''7�� KR\� GtD� WRGRV� HOORV� SURKLELGRV�� \� OXHJR� DQWH� ODV� SUHVLRQHV� GHO�
OREE\�HOpFWULFR��VLOHQFLy�HO�LQIRUPH����
$QWH� HVWD� GLVSDULGDG� GH� FULWHULRV�� \� FRQ� OD� H[SHULHQFLD� GH� P~OWLSOHV� VXVWDQFLDV� R� DFWLYLGDGHV�
SUHWHQGLGDPHQWH� LQRFXDV�� TXH� OXHJR� VH� KDQ� PRVWUDGR� PDOVDQDV� �DPLDQWR�� QXPHURVRV� SHVWLFLGDV�LQLFLDOPHQWH� LQRIHQVLYRV�\� OXHJR�SURKLELGRV��DOLPHQWDU�D� ODV�YDFDV�FRQ�SLHQVRV�FiUQLFRV��PHGLFDPHQWRV�
TXH� OXHJR� KDQ� SURYRFDGR� JUDYHV� PDOIRUPDFLRQHV�� XUDQLR� HPSREUHFLGR����� OR� ~QLFR� UD]RQDEOH� HV� XQ�
HQIRTXH� TXH� SULPH� OD� VDOXG� GH� ORV� FLXGDGDQRV� DQWHV� TXH� ORV� LQWHUHVHV� HFRQyPLFRV� GH� XQ� SXxDGR� GH�HPSUHVDV�SRGHURVDV���
�
$Vt� FRQFOXtDQ� ORV� H[SHUWRV� LQGHSHQGLHQWHV� EULWiQLFRV� FXDQGR� GLHURQ� D� FRQRFHU� VX� LQIRUPH� SDUD� HO�0LQLVWHULR�GH�6DQLGDG�GH�5HLQR�8QLGR�HQ�PD\R�GH�������³UHFRPHQGDPRV�TXH�VH�DSOLTXH�HO�SULQFLSLR�GH�
SUHYHQFLyQ� HQ� HO� XVR� GH� ODV� WHFQRORJtDV� GH� WHOHIRQtD� PyYLO� KDVWD� TXH� VH� GLVSRQJD� GH� PD\RU� \� PiV�
IXQGDPHQWDGD�LQIRUPDFLyQ�FLHQWtILFD�VREUH�VXV�HIHFWRV�VREUH�OD�VDOXG�����
&RQVHFXHQWHPHQWH��GDGR�HO�ULHVJR�HYLGHQWH��GHEHPRV�XVDU�HO�PyYLO�OR�PHQRV�SRVLEOH��OLPLWDQGR�HO�Q~PHUR�
GH�OODPDGDV�\�VX�GXUDFLyQ��6L�QR�KD\�PiV�UHPHGLR�TXH�XVDU�XQ�PyYLO��ORV�DQDOyJLFRV�VRQ�PiV�DFRQVHMDEOHV�TXH�ORV�GLJLWDOHV��*60���'HEHPRV�HOHJLU�XQ�PRGHOR�GH�EDMD�UDGLDFLyQ�±ODV�SRWHQFLDV�GH�HPLVLyQ�VXHOHQ�
RVFLODU�HQWUH�����\���:±�\�FRQVLGHUDUOR�XQ�WHOpIRQR�GH�HPHUJHQFLD��(V�DFRQVHMDEOH�H[WHQGHU�OD�DQWHQD�\�
DOHMDUOR� WRGR� OR� SRVLEOH� GH� OD� FDEH]D� DO� KDEODU� �DFFHVRULR�PDQRV� OLEUHV��� DVt� FRPR� HO� XVR� GH�PHQVDMHV�HVFULWRV��SRU�VX�EUHYH�HPLVLyQ�UDGLRHOpFWULFD�\�SRU�OD�GLVWDQFLD�GH�OHFWXUD���
�&XDQGR�QR�VH�XVH��VWDQG�E\���PDQWHQHU�HO�WHOpIRQR�DOHMDGR�GHO�FXHUSR��\�HYLWDU�OOHYDUOR�SHUPDQHQWHPHQWH�
FHUFD�GH� ORV�JHQLWDOHV�� ULxRQHV��FRUD]yQ��RMRV�R�FHUHEUR��1R�XVDUOR�GHQWUR�GH�HGLILFLRV��SXHV�DXPHQWD�OD�
SRWHQFLD�GH�UDGLDFLyQ�DO�WHQHU�TXH�DWUDYHVDU�HVWUXFWXUDV�GHQVDV��'HEH�HYLWDUVH�VX�XVR�HQ�OXJDUHV�S~EOLFRV��SDUD�HYLWDU�OD�LUUDGLDFLyQ�LQYROXQWDULD�DO�XVXDULR�SDVLYR��(V�LPSRUWDQWH�LPSHGLU�OD�YHQWD�\�SURPRFLyQ�GHO�
WHOpIRQR�PyYLO�D�ORV�MyYHQHV��HYLWDQGR�VX�XVR�SRU�ORV�QLxRV��SRU�VX�PD\RU�VHQVLELOLGDG���
�(Q�HO�PLVPR�VHQWLGR��GHEHPRV�HYLWDU�SHUPDQHFHU�FHUFD�GH�ODV�DQWHQDV�UHSHWLGRUDV��SRU�OD�JUDQ�SRWHQFLD�\�
OD� ODUJD� GXUDFLyQ� GH� OD� H[SRVLFLyQ�� 6L� UHVLGLPRV� FHUFD� GH� XQD� DQWHQD� UHSHWLGRUD�� HV� SUHFLVR�PHGLU� FRQ�
SUHFLVLyQ� OD� UDGLDFLyQ� HIHFWLYD� UHFLELGD� SRU� ODV� SHUVRQDV� �GHQVLGDG� GH� SRWHQFLD��� FRQ� DSDUDWRV�KRPRORJDGRV� GH� DOWD� VHQVLELOLGDG� D� FDUJR� GH� XQ� H[SHUWR�� TXH� SXHGH� PHGLU� LQ� VLWX� OD� UDGLDFLyQ� GH�
PLFURRQGDV� \� VXJHULU� ODV�PHGLGDV� QHFHVDULDV�� $QWH� OD� DPHQD]D� RPQLSUHVHQWH� GH� ODV� DQWHQDV�� SRGHPRV�
LQVWDODU�SDQWDOODV�GH�SURWHFFLyQ�SDUD�ODV�PLFURRQGDV��GDGR�TXH�OD�PD\RU�SDUWH�GH�OD�UDGLDFLyQ�GH�OD�UHG�GH�WHOHIRQtD�PyYLO�SHQHWUD�SRU�ODV�YHQWDQDV��
�
$QWH�OD�DPHQD]D�GH�OD�FREHUWXUD�WRWDO��VXUJH�OD�GHPDQGD�GH�LQVWDODU�SDQWDOODV�GH�PLFURRQGDV�TXH�LPSLGDQ�HO�XVR�GHO�PyYLO��(VWH�EOLQGDMH�5)�SXHGH�VHU�PX\�DGHFXDGR�HQ�VDODV�GH�FRQFLHUWRV�R�HQ�LJOHVLDV��SXHV�QDGD�
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HV�PiV�PROHVWR�H�LQGLVFUHWR�TXH�RtU�HO�WLPEUD]R�GH�XQ�PyYLO�HQ�XQ�IXQHUDO��R�GXUDQWH�XQ�SLDQtVLPR��&DGD�YH]�PiV� ORFDOHV� S~EOLFRV�� KRWHOHV� \� UHVWDXUDQWHV� GH� FDOLGDG�� HYLWDQ� HO� XVR� LQGLVFULPLQDGR� GHO� WHOpIRQR�
PyYLO� \� RIUHFHQ� D� VXV� FOLHQWHV� XQ� HQWRUQR� GH� VLOHQFLR�� UHOD[� \� FRQIRUW� DPELHQWDO�� 'HEHQ� HYLWDUVH�� VLQ�HPEDUJR��ORV�VLVWHPDV�GH�LQWHUIHUHQFLD�5)�DFWLYRV��SXHV�LQFUHPHQWDQ�OD�UDGLDFLyQ�DPELHQWDO���
�
3RU� HO� FRQWUDULR�� ODV� SDQWDOODV� RSDFDV� D� ODV�PLFURRQGDV� ±SHOtFXODV� WUDQVSDUHQWHV� R� FRUWLQDV� RSDFDV� TXH�SXHGHQ� EOLQGDU� PXURV� \� YHQWDQDV±�� JDUDQWL]DQ� HO� VLOHQFLR�UDGLR� \� XQD� UHGXFFLyQ� GH� OD� GHQVLGDG� GH�
SRWHQFLD�GHQWUR�GHO�ORFDO�GHO����DO������'H�RWUR�ODGR�HV�SRVLEOH�REWHQHU�FREHUWXUD�GH�WHOHIRQtD��SHUR�VLQ�
VXIULU� OD� UDGLDFLyQ�DPELHQWDO��FRORFDQGR�XQD�DQWHQD�H[WHULRU�DO�EOLQGDMH�� VLPLODU�D� OD�GH� ORV�FHOXODUHV�GH�FRFKH��FRQGXFLHQGR�OD�VHxDO�SRU�FDEOH�D�ORV�OXJDUHV�TXH�OR�SUHFLVHQ��GH�XQD�PDQHUD�VHOHFWLYD���
�
5HVXOWD�GH�YLWDO�LPSRUWDQFLD�UHDOL]DU��D�QLYHO�GHO�HVWDGR��XQ�0DSD�GH�5DGLDFLyQ��TXH�SHUPLWD�SODQLILFDU�HO�FUHFLPLHQWR� XUEDQtVWLFR� HQ� DUPRQtD� FRQ� OD� UHG� GH� WHOHIRQtD�� LQWURGXFLHQGR� FULWHULRV� VDQLWDULRV� \��
HVSHFLDOPHQWH��HYLWDU�ODV�DQWHQDV�UHSHWLGRUDV�FHUFD�GH�JXDUGHUtDV��HVFXHODV��KRVSLWDOHV�\�FHQWURV�VLPLODUHV��
GRQGH�VH�HQFXHQWUD�OD�SREODFLyQ�PiV�VHQVLEOH��(V�SUHFLVR�HVWDEOHFHU�GLVWDQFLDV�GH�VHJXULGDG�VLJXLHQGR�ODV�PiV�DYDQ]DGDV�QRUPDWLYDV�LQWHUQDFLRQDOHV��PLHQWUDV�OD�8(�SURSRQH�XQD�GLVWDQFLD�PtQLPD�GH�VHJXULGDG�±
VLQ� SUHVHQFLD� KXPDQD±� DOUHGHGRU� GH� ODV� DQWHQDV� GH� ���P�� HQ�7RURQWR� �&DQDGi�� VRQ� ����P�� ����P� HQ�
1DPXU��%pOJLFD��\�����P�HQ�$XVWUDOLD��(Q�HVWH�PRPHQWR�HQ�(VSDxD�VH�DXWRUL]DQ�ODV�DQWHQDV�D���P�GH�OD�YHQWDQD�GH�XQD�YLYLHQGD��\�OD�QXHYD�QRUPDWLYD�HQ�HVWXGLR��GH�OD�*HQHUDOLWDW�FDWDODQD��/RFDOUHW���SURSRQH�
DXPHQWDUOD�D����P��OR�TXH�HV�FODUDPHQWH�LQVXILFLHQWH�SDUD�JDUDQWL]DU�OD�VDOXG�S~EOLFD���
�
4XH�HV�OD�WHOHIRQtD�PyYLO���/D�WHOHIRQtD�PyYLO�HV�XQ�VLVWHPD�GH�UDGLRWHOHIRQtD�VLQ�KLORV��VLHQGR�HO�WHOpIRQR�PyYLO�XQ�SHTXHxR�HPLVRU�
UHFHSWRU� DELHUWR� �QR� H[LVWH� SURWHFFLyQ�� \� RPQLGLUHFFLRQDO�� TXH� HPLWH� HQ� DOWD� IUHFXHQFLD� ±OD� EDQGD� GH�
PLFURRQGDV�FRPSUHQGLGD�HQWUH����������0+]±�FRQ���:�GH�SRWHQFLD�Pi[LPD�� OtPLWH� OHJDO�GH�SRWHQFLD�SDUD�QR� UHFDOHQWDU� ORV� WHMLGRV�GHO� FHUHEUR��/D� UDGLDFLyQ�PiV�SHOLJURVD�SURYLHQH�GH� OD�DQWHQD�GHO�PyYLO��
VLWXDGD�PX\�FHUFD�GH�OD�FDEH]D�\�VH�DWHQ~D�DO�DOHMDU�HO�DSDUDWR�GHO�RtGR��/D�SRWHQFLD�GH�HPLVLyQ�DXPHQWD��
DXWRPiWLFDPHQWH��VHJ~Q�ORV�REVWiFXORV�PDWHULDOHV��SDUHGHV��YHKtFXORV��HWF���HQFRQWUDGRV�HQWUH�HO�PyYLO�\�OD�DQWHQD�UHSHWLGRUD���
�
3DUD�TXH�OOHJXH�OD�VHxDO�D�ORV�WHOpIRQRV�HV�QHFHVDULD�WRGD�XQD�UHG�GH�DQWHQDV�EDVH�±UHSHWLGRUDV±��D�PRGR�GH�XQ�SDQDO�GH�DEHMDV��/DV�DQWHQDV�EDVH�FRQYHQFLRQDOHV�SXHGHQ�FRPXQLFDUVH�FRQ�ORV�WHOpIRQRV�KDVWD�XQD�
GLVWDQFLD�GH����NP��(Q�VHSWLHPEUH�GH������KDEtD�LQVWDODGDV�HQ�(VSDxD��������DQWHQDV�GH�WHOHIRQtD�PyYLO��
VHJ~Q� ODV� UHFRQRFLGDV� SRU� ODV� GLVWLQWDV� RSHUDGRUDV� �7HOHIyQLFD�PyYLOHV� ������� ������ GH�$LUWHO� \� RWUDV�WDQWDV�GH�$PHQD����
�
/RV�WHOpIRQRV�FRQ�VLVWHPDV�DQDOyJLFRV��R�GH����JHQHUDFLyQ��VH�FRQHFWDQ�FRQ�ODV�HVWDFLRQHV�EDVH�PHGLDQWH�PRGXODFLyQ�DQDOyJLFD�HQ�OD�EDQGD�GH�����0+]��/RV�VLVWHPDV�FHOXODUHV�GLJLWDOHV�GH����JHQHUDFLyQ�±*60�\�
'&6±� IXQFLRQDQ� HQ� OD� EDQGD� GH� ���� \� ������0+]�� 3RU� ~OWLPR� HVWiQ� ORV� WDQ�PDQLGRV� DSDUDWRV� GH� ���
JHQHUDFLyQ��±VLVWHPD�8076±�TXH�WUDQVSRUWDQ�LQIRUPDFLyQ�HQ�SDTXHWHV�GH��0EV��SHUPLWLUiQ�PXFKDV�PiV�IXQFLRQHV�\��SUHYLVLEOHPHQWH��LQFUHPHQWDUiQ�HO�WLHPSR�GH�XVR�GH�ORV�DSDUDWRV���
�/D�&RPLVLyQ�)HGHUDO�GH�&RPXQLFDFLyQ�GH�((�88�ILMD�TXH�HO�QLYHO�HVSHFtILFR�GH�DEVRUFLyQ�RULJLQDGR�SRU�
HO�PyYLO�QR�SXHGH�VXSHUDU�HQ�����:�NJ�SDUD�FDGD�JUDPR�GH�WHMLGR�GXUDQWH�PiV�GH����PLQXWRV��(VWD�QRUPD�
VyOR� VH� DSOLFD� D� ORV� WHOpIRQRV� YHQGLGRV� GHVGH� HO� �� GH� VHSWLHPEUH� GH� ����� HQ� HVWH� SDtV�� 6LQ� HPEDUJR��PXFKRV� PRGHORV� VXSHUDQ� HVWRV� OtPLWHV�� $GHPiV�� OD� WHOHIRQtD� GLJLWDO� *60�� HQYtD� HQHUJtD� GH�
UDGLRIUHFXHQFLD�HQ�SXOVRV�±����SRU�VHJXQGR±��FRQ�OR�TXH�ORV�SLFRV�HQ�FDGD�SXOVR�VRQ�FRQVLGHUDEOHPHQWH�
PiV�HOHYDGRV�TXH�HO�QLYHO�PHGLR����
3DUD�XWLOL]DU�HO�PD\RU�Q~PHUR�GH�FRQH[LRQHV�SRVLEOHV�VH�FRORFDQ�HPLVRUHV�GH�SRFD�SRWHQFLD�TXH�SHUPLWHQ�
UHXWLOL]DU�ODV�PLVPDV�IUHFXHQFLDV��\D�TXH�pVWDV�VH�GLYLGHQ�HQWUH�ORV�UHOpV�GH�IRUPD�TXH�D�]RQDV�YHFLQDV�OHV�FRUUHVSRQGDQ�VLHPSUH� IUHFXHQFLDV�GLIHUHQWHV��(VWDV� IUHFXHQFLDV�HQ�XVR� WDPELpQ�SXHGHQ�VHU�XWLOL]DGDV�DO�
PLVPR�WLHPSR�HQ�RWUDV�]RQDV�OR�VXILFLHQWHPHQWH�DOHMDGDV�FRPR�SDUD�HYLWDU�SHUWXUEDFLRQHV�HQ�OD�HPLVLyQ��
FRQ�OR�FXDO�VH�HOHYD�HO�Q~PHUR�GH�HQODFHV�SRVLEOHV��(VWRV�HPLVRUHV�FXEUHQ�XQ�iUHD�SHTXHxD��SRU�OR�TXH�VRQ�QHFHVDULRV�XQD�JUDQ�FDQWLGDG�GH�DQWHQDV�SDUD�RIUHFHU�XQD�DFHSWDEOH�FREHUWXUD��$FWXDOPHQWH��FRQ�OD�EDQGD�
GH�������0+]�DXPHQWD�OD�SHQHWUDFLyQ�GH�ODV�PLFURRQGDV�HQ�HO�LQWHULRU�GH�ORV�HGLILFLRV��SHUR�SDUD�HOOR�VRQ�
QHFHVDULDV�iUHDV�GH�FREHUWXUD�PiV�SHTXHxDV��HV�GHFLU�XQ�PD\RU�Q~PHUR�GH�HQODFHV����
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(VWXGLRV�FRQWURYHUWLGRV��
/D�206�HQFDUJy� D� OD� ,&1,53� �VLJODV� HQ� LQJOpV� GH� OD�&RPLVLyQ� ,QWHUQDFLRQDO� SDUD� OD�3URWHFFLyQ�GH� OD�5DGLDFLyQ�1R� ,RQL]DQWH�� OD�GHOLPLWDFLyQ�GH�XQRV�QLYHOHV�GH� UDGLDFLyQ�TXH�QR�VXSXVLHUDQ� ULHVJR�SDUD� OD�
VDOXG�GH�ORV�FLXGDGDQRV��(VWRV�QLYHOHV�VH�GLIXQGLHURQ�HQ�������(O�DxR�VLJXLHQWH��HO�&RQVHMR�GH�OD�8QLyQ�
(XURSHD�DGRSWy�HVWRV�FULWHULRV�GH�OD�,&1,53�HQ�IRUPD�GH�UHFRPHQGDFLyQ��(O�(VWDGR�HVSDxRO��DO�LJXDO�TXH�OD�PD\RU�SDUWH�GH�ORV�SDtVHV�HXURSHRV��DSUREy�HVWD�UHFRPHQGDFLyQ�HQ��������
�
3DUD�PXFKRV�LQYHVWLJDGRUHV��ORV�HVWiQGDUHV�\�QLYHOHV�UHFRPHQGDGRV�SRU�DO�,&1,53�VRQ�GH�YDULRV�yUGHQHV�GH�PDJQLWXG�VXSHULRUHV�D�ORV�TXH�VHUtDQ�VHJXURV�SDUD�OD�VDOXG��(O�SXQWR�GH�YLVWD�GH�OD�,&1,53�HV�TXH�HO�
~QLFR�HIHFWR�ELROyJLFR�HVWDEOHFLGR�±\�HO�~QLFR�SRVLEOH±�GH�OD�UDGLDFLyQ�HV�HO�FDOHQWDPLHQWR�GH�WHMLGRV��\�VH�
FRQVLGHUD�TXH�FRQ�HO�QLYHO�GH�����:�FP��VX�HIHFWR�WpUPLFR�QR�HV�QRFLYR��6LQ�HPEDUJR��XQ�FRQWXQGHQWH�Q~PHUR� GH� H[SHUWRV� GHILHQGH� RWUR� WLSR� GH� HIHFWRV�� FRPR� VRQ� ORV� GH� LQWHUDFFLyQ� FRQ� ORV� PHFDQLVPRV�
ELROyJLFRV��DOJXQRV�GH�ORV�FXDOHV�VH�HQXPHUDQ�HQ�HO�WH[WR�SULQFLSDO�GHO�DUWtFXOR����
�(O� LQYHVWLJDGRU� QHR]HODQGpV�1HLO� &KHUU\�� TXH� UHDOL]y� XQ� HVWXGLR� SRU� HQFDUJR� GHO� 3DUODPHQWR� (XURSHR�
�MXQLR� GH� ������� HV� WDMDQWH�� ³OD� UDGLDFLyQ� HOHFWURPDJQpWLFD� GH� EDMR� QLYHO� >FRPR� OD� GH� ORV�PyYLOHV@� HV�
SHUMXGLFLDO�SDUD�HO�FHUHEUR��FRUD]yQ��IHWR��KRUPRQDV�\�FpOXODV�>���@�D�WUDYpV�GH�UHVRQDQFLDV�FRQ�ORV�FXHUSRV�\�ODV�FpOXODV��OD�UDGLDFLyQ�LQWHUILHUH�HQ�OD�FRPXQLFDFLyQ�LQWHU�FpOXODV��VX�FUHFLPLHQWR�\�UHJXODFLyQ��\�HVWi�
GDxDQGR�OD�EDVH�JHQpWLFD�GH�OD�YLGD´��(VWH�LQYHVWLJDGRU�UHFRPLHQGD�XQD�H[SRVLFLyQ�Pi[LPD�HQ�H[WHULRUHV�
HQ�HO�OtPLWH�GH�ODV�]RQDV�KDELWDGDV�GH�����:�FP�����
3DUD�PXFKRV�DQDOLVWDV��DGHPiV��VRQ�FODURV�ORV�IXHUWHV�OD]RV�GHO�,&1,53�FRQ�HO�HMpUFLWR�\�FRQ�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV��D�OD�TXH�KDQ�SHUWHQHFLGR�PXFKRV�GH�VXV�LQWHJUDQWHV��LQFOX\HQGR�D�VX�GLUHFWRU��
HO�GRFWRU�5HSDFKROL��TXH�DKRUD�VH�GHVGLFH�GHO�HVWXGLR�TXH�SXEOLFR�HQ�0LFURZDYH�1HZV���������VREUH�OD�
UHODFLyQ�FDXVD�HIHFWR�GH�WHOHIRQtD�PyYLO�\�HO�OLQIRPD�HQ�UDWDV�GH�ODERUDWRULR��HVWXGLR�TXH�OH�FDWDSXOWy�D�OD�GLUHFFLyQ�GHO�SURJUDPD�&(0�GH�OD�206���
�
+DVWD�DKRUD��OD�PD\RU�SDUWH�GH�OD�LQYHVWLJDFLyQ�KD�VLGR�FRVWHDGD�SRU�ODV�HPSUHVDV�GH�WHOHFRPXQLFDFLRQHV��HQ�PD\R�GH������KDEtD�HQ�PDUFKD����HVWXGLRV�VXIUDJDGRV�SRU�OD�LQGXVWULD�HQ�WRGR�HO�PXQGR��PLHQWUDV�TXH�
ORV� JRELHUQRV� HVWDEDQ� ILQDQFLDQGR� VRODPHQWH� ���� \� HQ� DOJXQRV� FDVRV�� FRQ� XQD� QRWRULD� SUHFDULHGDG� GH�
PHGLRV��/RV�WUDEDMRV�ILQDQFLDGRV�SRU�ODV�HPSUHVDV�HQ�EXHQD�PHGLGD�VH�GHGLFDQ�D�UHSURGXFLU�HVWXGLRV�TXH�OHV� VRQ� IDYRUDEOHV�� PLHQWUDV� TXH� ORV� JRELHUQRV� VH� UHVLVWHQ� D� DSRUWDU� ORV� IRQGRV� VXILFLHQWHV� SDUD� ODV�
LQYHVWLJDFLRQHV��
�
0iV�LQIRUPDFLyQ���
$�SDUWLU�GH�HVWRV�HQODFHV� VH�SXHGH�FRQVHJXLU� LQIRUPDFLyQ�\�PiV�HQODFHV� WDQWR�GH� ODV�SRVWXUDV�RILFLDOHV�FRPR�GH�ODV�PiV�FUtWLFDV����KWWS���ZZZ�WDVVLH�QHW�DX�HPIDFWV���
�
6LWLR�:HE�HQ�HO�TXH�VH�SXHGH�HQFRQWUDU�PXFKD�LQIRUPDFLyQ�LQGHSHQGLHQWH�VREUH�ORV�HIHFWRV�VREUH�OD�VDOXG�GH�ORV�FDPSRV�HOHFWURPDJQpWLFRV����KWWS���ZZZ�LHJPS�RUJ�XN�,(*03W[W�KWP��
�,QIRUPH�FRPSOHWR�GHO�JUXSR�LQGHSHQGLHQWH�GH�H[SHUWRV�EULWiQLFRV����KWWS���ZZZ�IFF�JRY�RHW�UIVDIHW\���
�
3iJLQD�RILFLDO�GH�OD�&RPLVLyQ�)HGHUDO�GH�&RPXQLFDFLyQ��HO�RUJDQLVPR�HVWDGRXQLGHQVH�TXH�VH�HQFDUJD�GH�UHJXODU��HQWUH�RWURV��ORV�DVXQWRV�UHODFLRQDGRV�FRQ�OD�WHOHIRQtD�PyYLO���
��KWWS���ZZZ�HOSDLV�HV�S�G�HVSHFLDO�DQWHQDV���
�,QIRUPH� GHO� ÈUHD� GH� 7R[LFRORJtD� GHO� ,QVWLWXWR� GH� 6DOXG� &DUORV� ,,,� VREUH� 7HOHIRQtD� 0yYLO� \� &DPSRV�
(OHFWURPDJQpWLFRV���
�
1R�VyOR�LPSRUWD�OD�UDGLDFLyQ���
/RV� WHOpIRQRV� PyYLOHV� WLHQHQ�� WDPELpQ�� XQD� VHULH� GH� SUREOHPDV� QR� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ORV�SRVLEOHV�GDxRV�TXH�FDXVD�VX�UDGLDFLyQ�HQ�HO�XVXDULR��&RPR�YHPRV�HQ�HO�VLJXLHQWH�OLVWDGR��PXFKRV�GH�HOORV�
QR�UHVXOWDQ�GHVGHxDEOHV���
�
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��*UDQ� LQFUHPHQWR� GH� OD� VLQLHVWUDOLGDG� FXDQGR� VH� XVDQ�PLHQWUDV� VH� FRQGXFH�� GHO� RUGHQ� GH� �� D� �� YHFHV�VXSHULRU�D�OD�HVWDGtVWLFDPHQWH�QRUPDO�±HTXLYDOHQWH�D�OD�TXH�VH�SURGXFH�FRQ������GH�DOFRKRO�HQ�VDQJUH±��
3RU�FLHUWR��HQ�FRQWUD�GH� OR�TXH�VH�FUHH��DSHQDV�KD\�GLIHUHQFLD�HQ� OD�SUREDELOLGDG�GH�VXIULU�XQ�DFFLGHQWH�WDQWR�VL�VH�XVDQ�DFFHVRULRV�GH�PDQRV�OLEUHV�FRPR�VL�QR���
�
�� /DV� EDWHUtDV� VRQ� XQD� IXHQWH� SRWHQFLDO� GH� FRQWDPLQDFLyQ� SRU� PHWDOHV� SHVDGRV� GH� SULPHU� RUGHQ�� 'RV�UHIHUHQFLDV�SDUD�HQWHQGHU�OD�PDJQLWXG�GH�HVWH�GDWR��\D�KD\����PLOORQHV�GH�DERQDGRV�GH�WHOHIRQtD�PyYLO�HQ�
(VSDxD��\�VH�FDOFXOD�TXH�SXHGH�KDEHU�PiV�GH����PLOORQHV�GH�DSDUDWRV�DEDQGRQDGRV�SRU�HO�ULWPR�IUHQpWLFR�
GHO� DYDQFH� WHFQROyJLFR� \� OD� SUHVLyQ� GHO� FRQVXPLVPR�� SRU� RWUD� SDUWH�� XQD�PLQ~VFXOD� SLOD� ERWyQ� SXHGH�FRQWDPLQDU�FRQ�PHWDOHV�SHVDGRV�PiV�GH���������OLWURV�GH�DJXD���
�
�� ,PSDFWR� SDLVDMtVWLFR�� $GHPiV� GH� ORV� GDxRV� D� OD� FDOLGDG� HVWpWLFD� GH�PXFKRV� HQFODYHV� QDWXUDOHV�� FDGD�DQWHQD� OOHYD�DVRFLDGRV�QXHYRV�DFFHVRV�� LQVWDODFLRQHV�GH� VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�HQ�DOWD� WHQVLyQ��
WRUUHV�GH�DSR\R��HWF��(V�SHUIHFWDPHQWH�IDFWLEOH�TXH�ODV�GLVWLQWDV�RSHUDGRUDV�FRPSDUWDQ�HVWDV�LQVWDODFLRQHV��
SHUR�KDVWD�OD�IHFKD�VyOR�1DYDUUD�KD�OHJLVODGR�HQ�HVWH�VHQWLGR��GLFLHPEUH����������
��,PSDFWR�XUEDQtVWLFR��8Q�JUDQ�SRUFHQWDMH�GH�ODV�DQWHQDV�HVWiQ�HQ�VLWXDFLyQ�LOHJDO�R�LUUHJXODU�\�VXSRQHQ�
LPSRUWDQWHV� DJUHVLRQHV� HVWpWLFDV� DO� HQWRUQR� XUEDQR�� VLWXiQGRVH� HQ� RFDVLRQHV� VREUH� HGLILFLRV� R� OXJDUHV�VLQJXODUHV��3RU�RWUR� ODGR��HO� LQWHUpV�TXH�PXHVWUDQ� ODV�FRPSDxtDV�GH� WHOHIRQtD�HQ� LQVWDODU�VXV�DQWHQDV�HQ�
]RQDV� KDELWDGDV� HV� HFRQyPLFR� HQ� PXFKD� PD\RU� PHGLGD� TXH� WpFQLFR�� UHVXOWD� PiV� EDUDWR� HO� WHQGLGR�
HOpFWULFR�DO�WHQHU�OD�FRQH[LyQ�PiV�SUy[LPD��\�HV�PiV�IiFLO�HO�DFFHVR�GHO�SHUVRQDO�GH�VHUYLFLR����
��$XPHQWR�GHO�HVWUpV��(O�XVR�FUHFLHQWH�GH�ORV�PyYLOHV�HVWi�FUHDQGR�FDPELRV�VLJQLILFDWLYRV�HQ�HO�OXJDU�GH�WUDEDMR�\�HQ�ORV�SDWURQHV�GH�FRPSRUWDPLHQWR��PXFKRV�GH�ORV�FXDOHV�RFDVLRQDQ�HVWUpV��WDQWR�D�ORV�XVXDULRV�±
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