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$UWtFXOR����'HILQLFLyQ��3RU�]RQDV�GH�UHVHUYD�DJUtFROD�VH�HQWLHQGH�HO�iUHD�UXUDO�FRQWLJXD�D� OD�]RQD�XUEDQD��
GHVWLQDGD�SULQFLSDOPHQWH�D�OD�SURGXFFLyQ�DJUtFROD��SHFXDULD�\�IRUHVWDO�
/RV�SODQHV�LQWHJUDOHV�GH�GHVDUUROOR�XUEDQR GH�TXH�WUDWD�OD�/H\����GH ������UHDOL]DGRV�R�TXH�VH�UHDOLFHQ�HQ��
HO��IXWXUR��GHEHUiQ�FRPSUHQGHU�LJXDOPHQWH�ODV�]RQDV�GH�UHVHUYD�DJUtFROD�GH�PDQHUD�TXH�HQ��HOODV�VH�ORJUH�
RUGHQDU��UHJXODU�\�RULHQWDU�ODV�DFFLRQHV�GHO�VHFWRU��SULYDGR��FRQ�HO�ILQ�GH�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH��ORV
KDELWDQWHV�GH�ODV�]RQDV�HQ�OD�PHGLGD�GH�VXV�SURSLDV�DSWLWXGHV�
$UWtFXOR� � ��� � /tPLWHV�� /RV� SODQHV� LQWHJUDOHV� GH� GHVDUUROOR� VHxDODUiQ� ORV� OtPLWHV� ItVLFRV� \� ODV� FRQGLFLRQHV�
JHQHUDOHV� GHO� XVR� GH� ORV� VXHORV� HQ� ODV� ]RQDV� GH� UHVHUYD� DJUtFROD�� WHQLHQGR� HQ� FXHQWD� OD� QHFHVLGDG� GHO�
FUHFLPLHQWR�XUEDQR�\�OD�DGHFXDGD�XWLOL]DFLyQ�DJUROyJLFD�GH�GLFKDV�]RQDV�
$UWtFXOR����'HO�SHUtPHWUR�XUEDQR��$�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\��QR�SRGUi�H[WHQGHUVH�HO�SHUtPHWUR�
XUEDQR�GH�PDQHUD�WDO�TXH�LQFRUSRUH�GHQWUR�GHO�iUHD�SRU�pO�GHWHUPLQDGD��VXHORV�TXH�VHJ~Q�OD�FODVLILFDFLyQ�
GHO�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L�SHUWHQH]FDQ�D�ODV�FODVHV�,��,,�R�,,,��QL�DTXHOODV�FRUUHVSRQGLHQWHV�D�
RWUDV� FODVHV�DJUROyJLFDV�� TXH� VHDQ�QHFHVDULDV�SDUD� OD� FRQVHUYDFLyQ�GH� ORV� UHFXUVRV�GH�DJXD�� FRQWURO� GH�
SURFHVRV�HURVLYRV�\�]RQDV�GH�SURWHFFLyQ�IRUHVWDO�
$UWtFXOR����� $PSOLDFLyQ�GHO�SHUtPHWUR�XUEDQR��/DV�iUHDV�XUEDQDV�VyOR�SRGUiQ�DPSOLDUVH�XWLOL]DQGR�VXHORV�GH�
ORV� LQGLFDGRV� HQ� HO� DUWtFXOR� DQWHULRU�� FXDQGR� VH� UHTXLHUD� HQ� UD]yQ� GH� ODV� QHFHVLGDGHV� GH� OD� H[SDQVLyQ��
XUEDQD��VLHPSUH�TXH�VH�KXELHUHQ�DJRWDGR�ORV�SUHYLVWRV�FRQ�WDO�ILQ�HQ�HO�UHVSHFWLYR�SODQ�GH�GHVDUUROOR�\�QR
VHD�SRVLEOH�GHVWLQDU�DO�HIHFWR��VXHORV�GH�GLIHUHQWH�FDOLGDG�R�FRQGLFLyQ�
3DUiJUDIR�� /D� DPSOLDFLyQ� GH� TXH� WUDWD� HO� SUHVHQWH� DUWtFXOR� GHEHUi� VHU� HO� UHVXOWDGR� GH� XQ� HVWXGLR�
FRPSOHPHQWDULR�GHO�SODQ�LQWHJUDO�GH�GHVDUUROOR��OD�FXDO�QR�SRGUi�HQWUDU�HQ�YLJHQFLD�VLQ�HO�FRQFHSWR�IDYRUDEOH�
GHO� ,QVWLWXWR� *HRJUiILFR� ³$JXVWtQ� &RGD]]L´�� GH� ORV� RUJDQLVPRV� SODQLILFDGRUHV� GHSDUWDPHQWDOHV� \� GH� ODV�
&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�FRUUHVSRQGLHQWHV��VL�ODV�KXELHUH�
$UWtFXOR����$PELWR�GH�DSOLFDFLyQ��/RV�SUHFHSWRV�GH�HVWD�OH\�VHUiQ�DSOLFDEOHV�D�ORV�0XQLFLSLRV�FX\D�SREODFLyQ�
H[FHGD� GH� WUHVFLHQWRV� PLO� ���������� KDELWDQWHV� D� ORV� VLWXDGRV� D� PHQRV� GH� VHVHQWD� ����� NLOyPHWURV� GHO�
SHUtPHWUR�GH�ORV�SULPHURV�
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$UWtFXOR�����7RGD�SHUVRQD�GXHxD�GH�XQ�SUHGLR��SRGUi�VROLFLWDU��D�ODV�DXWRULGDGHV�GLVWULWDOHV��PHWURSROLWDQDV�R�
PXQLFLSDOHV�FRUUHVSRQGLHQWHV��OD�H[SHGLFLyQ�GH�XQ�FHUWLILFDGR�HQ�HO�FXDO�VH�HVSHFLILTXHQ�VXV�FDUDFWHUtVWLFDV��
VXV� OLQGHURV� JHQHUDOHV� \� OD� FLUFXQVWDQFLD� GH� HQFRQWUDUVH� R� QR� VLWXDGR� GHQWUR� GH� XQD� ]RQD� GH� UHVHUYD�
DJUtFROD�



3iJLQD�� GH��

$UWtFXOR�����/D�SUHVHQWDFLyQ�GHO�FHUWLILFDGR�GH�XVR�GHO�VXHOR�HQ�ODV�]RQDV�GH�UHVHUYD�DJUtFROD�
FRQVWLWX\H�UHTXLVLWR�HVHQFLDO�SDUD�
��� � (O� RWRUJDPLHQWR� GH� FXDOTXLHU� OLFHQFLD� GH� FRQVWUXFFLyQ� SRU� SDUWH� GH� ODV� DXWRULGDGHV�
PXQLFLSDOHV�� PHWURSROLWDQDV�R�GLVWULWDOHV�
��� /D� DPSOLDFLyQ� GHO� iUHD� GH� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� SRU� SDUWH� GH� ODV� (PSUHVDV�
3~EOLFDV��PXQLFLSDOHV�R�GLVWULWDOHV�
3DUiJUDIR��/DV�WHVRUHUtDV�PXQLFLSDOHV�\�ODV�RILFLQDV�GH��UHJLVWUR�GH�LQVWUXPHQWRV�S~EOLFRV�KDUiQ�FRQVWDU�HQ�
HO�SD]�\�VDOYR�SUHGLDO�PXQLFLSDO�\�HQ�ORV�FHUWLILFDGRV�GH�OLEHUWDG��UHVSHFWLYDPHQWH��ORV�LQPXHEOHV�TXH�HVWpQ�
GHQWUR�GH�ODV�]RQDV�GH�UHVHUYD�DJUtFROD�
$UWtFXOR����5HJODPHQWR�GHO�XVR�GHO�VXHOR��/D�DXWRULGDG�PXQLFLSDO��GLVWULWDO�R�PHWURSROLWDQD��GH�DFXHUGR�FRQ�OR��
SUHYLVWR�HQ� ORV�SODQHV� LQWHJUDOHV�GH�GHVDUUROOR��H[SHGLUi� ORV�UHJODPHQWRV�GHWDOODGRV�GHO�XVR�GH�ORV�VXHORV��
GH� ODV�]RQDV�GH� UHVHUYD�DJUtFROD��GH�PDQHUD�TXH�FRQWHQJDQ�GLVSRVLFLRQHV� UHODFLRQDGDV�FRQ� OD�HMHFXFLyQ��
GH�DFWLYLGDGHV�SULQFLSDOHV��FRPSOHPHQWDULDV�\�FRPSDWLEOHV�HQ�ORV�GLIHUHQWHV�HVSDFLRV�GHO�UHIHULGR�WHUULWRULR�
$UWtFXOR������0RGLILFDFLyQ�GH�ORV�UHJODPHQWRV��$�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\��OD�PRGLILFDFLyQ�GH�
ORV�UHJODPHQWRV�GHO�XVR�GH�ORV�VXHORV�GH�ODV�]RQDV�GH�UHVHUYD�DJUtFROD�SRU�ODV�DXWRULGDGHV��FRPSHWHQWHV�VH�
KDUi�FRQ�VXMHFLyQ�D�ORV�FULWHULRV�\�RULHQWDFLRQHV�JHQHUDOHV�HVWDEOHFLGDV�DO�UHVSHFWR��WDQWR�SRU�ORV�SODQHV�GH�
GHVDUUROOR�GHSDUWDPHQWDO�FRPR�SRU�ODV�FRUSRUDFLRQHV�GH�GHVDUUROOR��GRQGH�HVWDV�H[LVWDQ�
$UWtFXOR� � ���� � 0HGLGDV� � SROLFLYDV�� � &RQVWLWX\H� FRQWUDYHQFLyQ� GH� SROLFtD� WRGD� YLRODFLyQ� GH� ODV�
UHJODPHQWDFLRQHV�VREUH�XVRV�GHO�VXHOR�HQ�]RQDV�GH�UHVHUYD�DJUtFROD��$O�LQIUDFWRU�VH�OH�LPSRQGUi�VDQFLyQ�GH�
VXVSHQVLyQ� R� GHPROLFLyQ� GH� ODV� REUDV� FRQVWUXLGDV� \� GH� PXOWDV�� VHJ~Q� OD� JUDYHGDG� GH� OD� LQIUDFFLyQ�� HQ�
FXDQWtDV�TXH�QR�SRGUiQ��VHU�VXSHULRUHV�DO�YDORU�FDWDVWUDO�GHO�SUHGLR�QL�LQIHULRU�DO�YDORU�GH�OD�REUD�HMHFXWDGD��
(Q�FDVR�GH�TXH�HO�YDORU�GH�OD�REUD�VHD�VXSHULRU�DO�DYDO~R��HO�YDORU�GH�OD�REUD�FRQVWLWXLUi�HO�OtPLWH�VXSHULRU�
$UWtFXOR������,QIRUPDFLyQ�REOLJDWRULD��'HQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD FRQVWLWXFLyQ�GH�FDGD�]RQD�GH�
UHVHUYD�DJUtFROD�� ORV� SURSLHWDULRV�GH� ORV�SUHGLRV�SRU� HOOD� FRPSUHQGLGRV�GHEHUiQ� LQIRUPDU� DO�0LQLVWHULR� GH��
$JULFXOWXUD�VREUH�OD�XELFDFLyQ��H[WHQVLyQ�\�XVR�GH�ORV�PLVPRV�
6L�QR�VH�GLHUH�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��VH�SUHVXPH�TXH�HQ�OD�IHFKD�GH�FRQVWLWXFLyQ��
GH�OD�UHVSHFWLYD�]RQD��OD�WRWDOLGDG�GHO�SUHGLR�VH�GHGLFDED�D�OD�DFWLYLGDG�DJUtFROD��SHFXDULD�R�IRUHVWDO�
$UWtFXOR� ����� ,QYHVWLJDFLyQ�RILFLRVD��/DV�DXWRULGDGHV�GH�SROLFtD�GH� ORV�PXQLFLSLRV��GHO�'LVWULWR�(VSHFLDO�GH�
%RJRWi�\�GH�ODV�iUHDV�PHWURSROLWDQDV��GH�RILFLR�R�SHWLFLyQ�GH�FXDOTXLHU�SHUVRQD�\�PHGLDQWH�HO�SURFHGLPLHQWR�
TXH�HVWDEOH]FD�HO�*RELHUQR� �1DFLRQDO�� LQYHVWLJDUiQ� ORV�DFWRV�TXH�FRQWUDUtHQ� ODV QRUPDV�FRQWHQLGDV�HQ� OD��
SUHVHQWH�OH\�\�HQ�ODV�GLVSRVLFLRQHV�TXH�FRQIRUPH�D�OD�PLVPD�H[SLGD�HO�*RELHUQR�1DFLRQDO��HQ�FXDQWR�DO�XVR�
GH� SUHGLRV� VLWXDGRV� HQ� ]RQDV� GH� UHVHUYD� DJUtFROD�� (VWDEOHFLGD� OD� YLRODFLyQ�� VH� SURFHGHUi� D� LPSRQHU� ODV�
VDQFLRQHV�D�TXH�KXELHUH�OXJDU�
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$UWtFXOR������ $YDO~RV��FDWDVWUDOHV���$GRSWDGD�R�PRGLILFDGD�OD�UHJODPHQWDFLyQ�GH�XVR�GHO�VXHOR��HO�,QVWLWXWR�
*HRJUiILFR�$JXVWtQ�&RGD]]L�\�ORV�PXQLFLSLRV�R�iUHDV�PHWURSROLWDQDV�TXH�WHQJDQ�FRPSHWHQFLD���SURFHGHUiQ�
D�HIHFWXDU�HO�DYDO~R�GH�WRGRV�ORV�SUHGLRV��WHQLHQGR�HQ�FXHQWD�VX�VLWXDFLyQ�\�DWHQGLHQGR�H[FOXVLYDPHQWH�DO�
WLSR�GH�XVR�SHUPLWLGR�HQ�HOODV�
7RGR�FDPELR�GH�OD�UHJODPHQWDFLyQ�GH�XVRV�TXH�LPSOLTXH�OD�LQFOXVLyQ�GH�XQ�SUHGLR�SHUWHQHFLHQWH�D�XQD�]RQD��
GH� UHVHUYD� DJUtFROD� GHQWUR� GH� XQD� XUEDQD� R� YLFHYHUVD�� H[LJLUi� OD� PRGLILFDFLyQ� LQPHGLDWD� GH� VX� DYDO~R�
FDWDVWUDO�



3iJLQD�� GH��

$UWtFXOR� � � ���� � �'HGXFFLRQHV�� � /DV� VRFLHGDGHV� SXHGHQ� GHGXFLU� DQXDOPHQWH� GH� VX� UHQWD� HO�
YDORU�GH� ODV� LQYHUVLRQHV�TXH�KD\DQ� UHDOL]DGR�GXUDQWH�HO� UHVSHFWLYR�DxR�JUDYDEOH�HQ�ERQRV�
IRUHVWDOHV�GH�OD�&ODVH�$�GH�ORV�TXH�HPLWD�HO�)RQGR�)LQDQFLHUR�)RUHVWDO�
7DO�GHGXFFLyQ��MXQWR�FRQ�OD�SUHYLVWD�SRU�HO�DUWtFXOR����GH�OD�/H\����GH�������QR�SRGUi�H[FHGHU�
GHO�����GH�ODV�XWLOLGDGHV�TXH�VREUHSDVHQ�OD�UHQWD�SUHVXQWLYD�GH�ODV�VRFLHGDGHV�TXH�UHDOLFHQ�
OD�LQYHUVLyQ�
$UWtFXOR���������2ULHQWDFLyQ�GHO�FUpGLWR��/DV�DXWRULGDGHV�GLVWULWDOHV��PXQLFLSDOHV�\�PHWURSROLWDQDV��LQIRUPDUiQ
RSRUWXQDPHQWH� D� ODV� DXWRULGDGHV� QDFLRQDOHV� FRPSHWHQWHV� GH� OD� DGRSFLyQ� R� PRGLILFDFLyQ� GH� ORV� SODQHV�
LQWHJUDOHV�\�HQ�HVSHFLDO�GH�ODV�UHJODPHQWDFLRQHV�GHO�XVR�GHO�VXHOR��D�ILQ�GH�TXH�VH�HVWDEOH]FDQ�QRUPDV�D�
ODV�FXDOHV�GHEDQ�VRPHWHUVH� � ODV� �HQWLGDGHV� ILQDQFLHUDV�TXH�FRQVDJUHQ�PRGDOLGDGHV�GLIHUHQFLDOHV�SDUD� OD�
XWLOL]DFLyQ�GHO�FUpGLWR�
$UWtFXOR�����3UHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��/DV�HQWLGDGHV�GHO�VHFWRU��RILFLDO�HQFDUJDGDV�GH�OD�SUHVWDFLyQ�
GH�VHUYLFLRV�S~EOLFRV�VH�VRPHWHUiQ�HVWULFWDPHQWH��HQ� OD�SURJUDPDFLyQ�� ODV� LQYHUVLRQHV� \�HQ� OD� ILMDFLyQ�GH��
WDULIDV��D�ORV�SODQHV�LQWHJUDOHV�GH�GHVDUUROOR�\�HQ�HVSHFLDO�D�ORV�FULWHULRV�GH�XWLOL]DFLyQ�GHO�VXHOR�VHxDODGRV�
HQ�ORV�PLVPRV�
$UWtFXOR�����9LJHQFLD��/D�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�HQ�HO�'LDULR�2ILFLDO�
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'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�HQHUR�GH������


