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���2EMHWLYR�GRFHQWH

� 'HVFULELU�EUHYHPHQWH�OD�IDUPDFRFLQpWLFD�
� ([SOLFDU�HO�SURWRFROR�TXH�GHEH�UHDOL]DUVH�HQ�ORV�SDFLHQWHV�
D�ORV�TXH�VH�DGPLQLVWUD�HVWH�FRQWUDVWH�

� (QXPHUDU�VXV�LQGLFDFLRQHV�SULQFLSDOHV�
� ,QFLGLU� FRQ�FDVRV�SUiFWLFRV� HQ� ORV�FRQWH[WRV� FOtQLFRV� HQ�
ORV� TXH� HVWH� FRQWUDVWH� SUHVHQWD� OD� PD\RU� UHQWDELOLGDG
GLDJyVWLFD�

���5HYLVLyQ�GHO�7HPD

�����)DUPDFRFLQpWLFD

(V� XQ� FRQWUDVWH� XWLOL]DGR� HQ� OD� UHVRQDQFLD� PDJQpWLFD�� TXH�
FDUDFWHUtVWLFDPHQWH� HV� FDSWDGR� SRU� ORV� KHSDWRFLWRV� \�
SRVWHULRUPHQWH�HV�H[FUHWDGR�D�OD�YtD�ELOLDU�

� (VWi� IRUPDGR� SRU� JDGROLQLR� \� HO� iFLGR�
HWR[LEHQFLO�GLHWLOHQWULDPLQ�SHQWDDFpWLFR��

� &XDQGR�VH�XWLOL]DQ�ODV�VHFXHQFLDV�GH�LPiJHQHV�SRQGHUDGDV�
HQ�7���HO�DFRUWDPLHQWR�GHO�VSLQ�ODWWLFH�UHOD[DWLRQ�WLPH�GH�
ORV� Q~FOHRV� DWyPLFRV� H[FLWDGRV� LQGXFLGR� SRU� HO� JDGROLQLR��
SURGXFH� XQ� DXPHQWR� GH� OD� LQWHQVLGDG� GH� OD� VHxDO� \�� HQ�
FRQVHFXHQFLD�� XQ� DXPHQWR� GHO� FRQWUDVWH� GH� OD� LPDJHQ� GH�
FLHUWRV�WHMLGRV�

� (O�*G�(2%�'73$�VH�HOLPLQD�HQ�LJXDO�SURSRUFLyQ�SRU�ODV�
YtDV�UHQDO�\�KHSDWRELOLDU�



�����&DVRV�(VSHFLDOHV
� (O� XVR� GH� 3ULPRYLVW� GHEH� HYLWDUVH� HQ� SDFLHQWHV� FRQ�
LQVXILFLHQFLD�UHQDO�JUDYH��WDVD�GH�ILOWUDFLyQ�JORPHUXODU�����
PO�PLQ������ P��� \� HQ� SDFLHQWHV� HQ� HO� SHULRGR�
SHULRSHUDWRULR� GH� XQ� WUDVSODQWH� KHSiWLFR�� D� QR� VHU� TXH� OD�
LQIRUPDFLyQ� GLDJQyVWLFD� VHD� LPSUHVFLQGLEOH� \� QR� SXHGD�
REWHQHUVH� PHGLDQWH� UHVRQDQFLD� PDJQpWLFD� �50�� VLQ�
FRQWUDVWH��(Q� SDFLHQWHV� FRQ� LQVXILFLHQFLD� KHSiWLFD� QR� HV�
QHFHVDULR�UHDOL]DU�XQ�DMXVWH�GH�OD�GRVLV�

� 6L� HO� XVR� GH� 3ULPRYLVW� QR� SXHGH� HYLWDUVH�� OD� GRVLV� QR� GHEH�
H[FHGHU� ������ PPRO�NJ� GH� SHVR� FRUSRUDO�� 'XUDQWH� XQD�
H[SORUDFLyQ�QR�GHEH�DGPLQLVWUDUVH�PiV�GH�XQD�GRVLV��

�����)RUPD�GH�$GPLQLVWUDFLyQ

� 3ULPRYLVW�HV�XQD�VROXFLyQ�DFXRVD�TXH�GHEH�VHU�DGPLQLVWUDGD�
VLQ� GLOXLU� HQ� IRUPD� GH� LQ\HFFLyQ� LQWUDYHQRVD� HQ� EROR�� FRQ�
XQD�YHORFLGDG�GH�IOXMR�GH�DSUR[LPDGDPHQWH���PO�VHJ��

� 7UDV� OD� LQ\HFFLyQ� GHO� PHGLR� GH� FRQWUDVWH� VH� GHEH� ODYDU� OD�
FiQXOD�YtD� LQWUDYHQRVD� FRQ� XQD� VROXFLyQ� VDOLQD� HVWpULO� GH�
FORUXUR�GH�VRGLR�DO����������PJ�PO��

�����$GTXLVLFLyQ�GH�,PiJHQHV
�� (O� SURWRFROR� GH� H[SORUDFLyQ� WUDV� OD� DGPLQLVWUDFLyQ� GHO�

FRQWUDVWH� LQFOX\H� OD� REWHQFLyQ� GH� LPiJHQHV� GLQiPLFDV� HQ�
7��HQ�OD�IDVH�DUWHULDO�VHJXLGR�GH�ODV�IDVHV�SRUWDO��YHQRVD�
\�GH�HTXLOLEULR� �DSUR[LPDGDPHQWH�D�ORV������\���PLQXWRV��
GH�IRUPD�VLPLODU�D�ORV�FRQWUDVWHV�H[WUDFHOXODUHV��

�� 'HVSXpV� GH� ODV� LPiJHQHV� GLQiPLFDV� VH� GHEH� HVSHUDU� KDVWD�
ORV� ������ PLQXWRV� GHO� LQLFLR� GH� OD� LQ\HFFLyQ� SDUD� OD�
REWHQFLyQ�GH�ODV�LPiJHQHV�HQ�ODV�IDVHV�HVSHFtILFD�FHOXODU�\�
GH�HOLPLQDFLyQ�ELOLDU�



�����8WLOLGDG�H�,QGLFDFLRQHV
D� &DUDFWHUL]DFLyQ� GH� OD� KLSHUSODVLD� QRGXODU� IRFDO� \�

GLIHUHQFLDFLyQ�UHVSHFWR�GH�HVWD�UHVSHFWR�D�DGHQRPDV�
E� 6FUHHQLQJ�HYDOXDFLyQ� GH� KHSDWRFDUFLQRPD� HQ� HO� KtJDGR�

FLUUyWLFR�
F� 'HVFDUWDU�PHWiVWDVLV�KHSiWLFDV�R�UHHYDOXDFLyQ�GH�HQIHUPHGDG�

PHWDVWiVLFD�FRQRFLGD�
G� (YDOXDFLyQ�SUHTXLU~UJLFD�\�SRVWTXLU~UJLFD�GH�OD�YtD�ELOLDU�

�����/LPLWDFLRQHV

%DMD� HVSHFLILFLGDG� SDUD� ODV� OHVLRQHV� QR� KHSDWRFLWDULDV��
VREUHWRGR� HQ� DTXHOODV� FRQ� XQ� FRPSRUWDPLHQWR� DWtSLFR� HQ�
HVWXGLR� EDVDO� �PHWDVWDVLV�� FRODQJLRFDUFLQRPD�� DQJLRPDV�
DWLSLFRV�� JUDQXORPDV� R� DEVFHVRV� FUyQLFRV��
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�0XMHU�GH����DxRV�
�+DOOD]JR�LQFLGHQWDO�HQ�HFRJUDItD�

50
�0DVD� KHSiWLFD� GH� ��� FP� GH� GLiPHWUR�� ELHQ� GHILQLGD� \�
SVHXGRHQFDSVXODGD�� GLVFUHWDPHQWH� KLSRLQWHQVD� HQ� 7�� H�
KLSHULQWHQVD�HQ�7���FRQ�P~OWLSOHV� WUDFWRV�FRQ�XQD�DOWHUDFLyQ�GH�
OD� VHxDO� PiV� PDUFDGD� HQ� HVWDV� VHFXHQFLDV�� HQ� UHODFLyQ� FRQ�
FLFDWULFHV�
�3UHVHQWD� UHDOFH� DUWHULDO� SUHFR]� \� VH� KDFH� LVRLQWHQVD� HQ� ODV�
IDVHV�SRVWHULRUHV��
�+DOOD]JRV�HQ�UHODFLyQ�FRQ�+LSHUSODVLD�1RGXODU�)RFDO�



ĺ

&DVR��
�9DUyQ����DxRV�
�7UDVSODQWH�KHSiWLFR�FRQ�PDOD�HYROXFLyQ�

50
�(FWDVLD�GH�OD�YtD�ELOLDU�LQWUDKHSiWLFD�\�GH�OD�SRUFLyQ�PiV�SUR[LPDO�
GH�OD�H[WUDKHSiWLFD��KDVWD�OD�DQDVWRPRVLV��
�7UDV� OD� DGPLQLVWUDFLyQ� GH� FRQWUDVWH� FRQ� H[FUHFLyQ� ELOLDU� VH�
REVHUYD� D� QLYHO� GH� OD� DQDVWRPRVLV� XQD� SHTXHxD� IXJD� GH�
FRQWUDVWH�TXH�DGRSWD�XQD�GLVSRVLFLyQ�ODPLQDU�VXEKHSiWLFD�\�TXH�
DOFDQ]D�XQ�JURVRU�Pi[LPR�GH�XQ�FHQWtPHWUR��/D�IXJD�GH�FRQWUDVWH�
DGRSWD�XQD�GLVSRVLFLyQ�FDXGDO�HQ�OD�DQDVWRPRVLV��
�'LVWDOPHQWH�� OD� YtD� PDQWLHQH� XQ� FDOLEUH� QRUPDO� KDVWD� VX�
GHVHPERFDGXUD��



&DVR��

�9DUyQ����DxRV�
�(VWXGLR�OHVLRQHV�RFXSDQWHV�GH�HVSDFLR�KHSiWLFDV��/2(V��
50
�+HSDWRPHJDOLD�� 3DUpQTXLPD� KHSiWLFR� FRQ� LPSRUWDQWH� FDtGD� GH�
VHxDO��7���
�6H� LGHQWLILFDQ� ��� /2(V�� OD� GH�PD\RU� WDPDxR� HQ� VHJPHQWRV�
9,,�9,,,�GH����FP��FRPSDWLEOHV�FRQ�DGHQRPDV�� VLQ�VLJQRV�GH�
GHJHQHUDFLyQ�QL�PDOLJQLGDG��
��� OHVLRQHV� SUHVHQWDQ� FRPSRUWDPLHQWR� DWtSLFR�� XQD� HQ�9� SRU� OD�
SUHVHQFLD� GH� iUHDV� GH� GHJHQHUDFLyQ� TXtVWLFD�� RWUD� SRU�PDUFDGR�
UHDOFH�HQ�IDVH�KHSDWRFLWDULD��HQ�9,���SODQWHDQGR�OD�SRVLELOLGDG�GH�
TXH�VH�WUDWH�GH�XQD�KLSHUSODVLD�QRGXODU�IRFDO��\�RWUD�ORFDOL]DGD�
HQ�HO�,,�FRQ�XQ�FRPSRUWDPLHQWR�WtSLFR�GH�DQJLRPD��
�+DOOD]JRV� HQ� UHODFLyQ� FRQ�� *OXFRJHQRVLV� WLSR� ,� \�
$GHQRPDWRVLV�KHSiWLFD�



�50�GH�FRQWURO�

/HVLyQ� PX\� YROXPLQRVD� HQ� OD� F~SXOD�
/+'�TXH�VXSHUD� ORV����FP�GH�GLiPHWUR�
Pi[LPR�� 0XHVWUD� XQD� SHTXHxD� ]RQD�
FHQWUDO� KLSRFDSWDQWH� FRQ� IRUPD� GH�
FLFDWUL]�� HQ� UHODFLyQ� FRQ� QHFURVLV� \D�
SUHVHQWH�HQ�HO�SUHYLR��6LQ�HPEDUJR��HQ�OD�
UHJLyQ�PiV�SRVWHULRU�� H[LVWH�XQD�]RQD�
QR� SUHVHQWH� HQ� HVWXGLRV� SUHYLRV�� FRQ�
FODUR� ODYDGR�� GH� FRQWUDVWH� \� GH�
PRUIRORJtD� UHGRQGHDGD��$OFDQ]D� XQDV�
GLPHQVLRQHV�Pi[LPDV�HQ�HO�SODQR�D[LDO�
GH� �[�FP�� (V� VXJHVWLYR� GH�
WUDQVIRUPDFLyQ� PDOLJQD� D�
+HSDWRFDUFLQRPD�



�50�SRVWUDVSODQWH�KHSiWLFR��
�6RVSHFKD�GH�IXJD�

,QMHUWR� KHSiWLFR� FRQ� GDWRV� GH�
FRQJHVWLyQ��+LSRFDSWDFLyQ� HQ�
FDXGDGR�\�SDUWH�GHO�VHJPHQWR�
9,�
�)XJD� GH� FRQWUDVWH� D� OD�
FROHFFLyQ� GH� SHTXHxR�
YROXPHQ� ORFDOL]DGD� D� QLYHO�
VXEKHSiWLFR�� (O� FRQWUDVWH�
H[FUHWDGR� VH� HQFXHQWUD�
DOHMDGR� GH� OD� YtD� ELOLDU�
SULQFLSDO�� VXJLULHQGR�PiV�XQD�
IXJD�SRU�FRQGXFWR�DEHUUDQWH�
TXH�GH�OD�YtD�ELOLDU�SULQFLSDO�

���&RQFOXVLRQHV
� (O�iFLGR�JDGR[pWLFR�VH�WUDWD�GH�XQD�KHUUDPLHQWD�PX\�~WLO�HQ�
OD� FDUDFWHUL]DFLyQ� GH� OHVLRQHV� KHSiWLFDV� DVt� FRPR� HQ� OD�
YDORUDFLyQ�HVSHFtILFD�GH�OD�YtD�ELOLDU�

� /DV� VHFXHQFLDV� DGTXLULGDV� FRQ� iFLGR� JDGR[pWLFR� GHEHQ�
UHDOL]DUVH� FRQ� XQ� SURWRFROR� GLIHUHQWH�� TXH� GHEH� FRQRFHUVH�
SDUD�REWHQHU�EXHQDV�LPiJHQHV�HQ�HO�PHQRU�WLHPSR�SRVLEOH�

� /RV� HVWXGLRV� GHEHQ� LQWHUSUHWDUVH� GH� IRUPD� FRQMXQWD�� FRQ�
WRGDV�ODV�VHFXHQFLDV�LQFOX\HQGR�ODV�FRQYHQFLRQDOHV��

� (V� PX\� LPSRUWDQWH� UHDOL]DU� XQD� DGHFXDGD� VHOHFFLyQ� GH� ORV�
FDVRV� HQ� ORV� TXH� VH� YD� XWLOL]DU� SDUD� QR� UHDOL]DU� XQ� XVR�
LQGLVFULPLQDGR��TXH�QR�VHUtD�FRVWH�HIHFWLYR�
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�� *XJOLHOPR�))��0LWFKHOO�'*��*XSWD�6��*DGROLQLXP�FRQWUDVW�
DJHQW�VHOHFWLRQ�DQG�RSWLPDO�XVH�IRU�ERG\�05�LPDJLQJ��5DGLRO�
&OLQ�1RUWK�$P��������-XO���������������

�� +XSSHUW]�$��%DO]HU�7��%ODNHERURXJK�$��\�FROV��,PSURYHG�
GHWHFWLRQ�RI�IRFDO�OLYHUFOHVLRQV�DW�05�LPDJLQJ��0XOWLFHQWHU�
FRPSDULVRQ�RI�JDGR[HWLF�DFLG�HQKDQFHG�05�LPDJHV�ZLWK�
LQWUDRSHUDWLYH�ILQGLQJV��5DGLRORJ\���������������������

�� 9DQ�%HHUV�%(��3DVWRU�&0��+XVVDLQ�+.��3ULPRYLVW��HRYLVW��
ZKDW�WR�H[SHF"��-�+HSDWRO�������$XJ��������������

�� &UXLWH�,��6FKURHGHU�0��0HUNOH�(0��6LUOLQ�&%��*DGR[HWDWH�
GLVRGLXP�HQKDQFHG�05,�RI�WKH�OLYHU��SDUW����SURWRFRO�
RSWLPL]DWLRQ�DQG�OHVLRQ�DSSHDUDQFH�LQ�WKH�FLUUKRWLF�OLYHU��$-5�
$P�5RHQWJHQRO�������-XO��������������


