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GHVHVWLPDFLyQ� SUHVXQWD� GHO� UHFXUVR� GH� UHSRVLFLyQ� LQWHUSXHVWR� FRQWUD� OD� OLTXLGDFLyQ� SUDFWLFDGD� SRU� OD� 'LUHFFLyQ�
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VH� YHULILFy�� HQ� OD� TXH� WUDV� H[SRQHU� ORV� KHFKRV� \� IXQGDPHQWRV� GH� GHUHFKR� TXH� FRQVLGHUy� SHUWLQHQWHV�� OD� SDUWH�
WHUPLQy�VXSOLFDQGR�HO�PDQWHQLPLHQWR�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�UHFXUULGD��
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UHSRVLFLyQ� LQWHUSXHVWR� FRQWUD� OD� OLTXLGDFLyQ� SUDFWLFDGD� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� 7ULEXWRV� GH� OD� &RPXQLGDG�
$XWyQRPD�GH� OD�5LRMD�GH IHFKD�SRU�HO� ,PSXHVWR�VREUH�,QFUHPHQWR�GH�YDORU�GH� ORV�WHUUHQRV�GH�QDWXUDOH]D�XUEDQD�
FRQ�XQD�FXRWD�GH�����������¼��
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/D�SDUWH�GHPDQGDQWH�VROLFLWD�TXH�VH�GLFWH�VHQWHQFLD�SRU�OD�TXH�VH�HVWLPH�tQWHJUDPHQWH�OD�GHPDQGD�\�VH�
DQXOH�OD�OLTXLGDFLyQ�WULEXWDULD�LPSXJQDGD��FRQ�LPSRVLFLyQ�GH�FRVWDV�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�

6HJXQGR�
(V�QHFHVDULR�HQXPHUDU�FRQ�FDUiFWHU�SUHYLR�DO�DQiOLVLV�GH� ORV�PRWLYRV�GH� LPSXJQDFLyQ�SODQWHDGRV�SRU�HO�

UHFXUUHQWH�ORV�VLJXLHQWHV�DQWHFHGHQWHV�SDUD�XQD�PHMRU�FRPSUHQVLyQ�GH�ODV�FXHVWLRQHV�GHEDWLGDV��
���� /D� GHPDQGDQWH� YHQGLy� \� WUDQVPLWLy� D� �&2%/$16$�� 6�$��� OD� ILQFD� FRQ� UHIHUHQFLD� FDWDVWUDO�

�������:0����6����86�� UHJLVWUDO� ������ GHO� 5HJLVWUR� GH� OD� 3URSLHGDG� Q�� �� GH� /RJURxR� �IROLRV� �� D� ��� GH� OD�
DPSOLDFLyQ�GHO�H[SHGLHQWH�DGPLQLVWUDWLYR��HQ�HVFULWXUD�S~EOLFD�GH�FRPSUDYHQWD�GH���GH�IHEUHUR�GH������

���� (O�WtWXOR�SRU�HO�TXH�OD�SDUWH�DFWRUD�DGTXLULy�OD�PHQFLRQDGD�ILQFD�YLHQH�FRQVWLWXLGR�SRU�ODV�RSHUDFLRQHV�
GH�(VWXGLR�GH�'HWDOOH�\�UHSDUFHODFLyQ�DSUREDGDV�SRU�HO�$\XQWDPLHQWR�GH�9LOODPHGLDQD�FRQ�IHFKD���GH�VHSWLHPEUH�
GH�������VHJ~Q�FRQVWD�HQ�OD�FLWDGD�HVFULWXUD��IROLR����UHYHUVR��

���� &RPR�FRQVHFXHQFLD�GH�OD�YHQWD�UHDOL]DGD�SRU�PL�PDQGDQWH�D��&2%/$16$��6�$�
��OD�'LUHFFLyQ�*HQHUDO�
GH�7ULEXWRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�/D�5LRMD��DFWXDQGR�SRU�GHOHJDFLyQ�GHO�$\XQWDPLHQWR�GH�9LOODPHGLDQD��
WLWXODU�GHO�LPSXHVWR��FRPR�FRQVWD�HQ�ORV�IROLRV���D����GHO�H[SHGLHQWH����SUDFWLFy�D�PL�PDQGDQWH�XQD�OLTXLGDFLyQ�SRU�
HO�,,9718�FRQ�XQD�FXRWD�GH�����������HXURV��IROLRV����\����GHO�H[SHGLHQWH��

7HUFHUR�
/D SDUWH�DFWRUD�VRVWLHQH��TXH�QR�VH�KD�SURGXFLGR�HO�KHFKR�LPSRQLEOH�GHO�,,9718��GHILQLGR�HQ�ORV�DUWtFXORV�

������75/+/�\�����GH�OD�2UGHQDQ]D�)LVFDO�Q�����\�TXH�SRU�OR�WDQWR�OD�WUDQVPLVLyQ�GH���GH�IHEUHUR�GH������QR�VH�
HQFXHQWUD�VXMHWD�D�HVWH�LPSXHVWR��VLQ�TXH HQ�FRQVHFXHQFLD�SURFHGD�GHVFHQGHU�D�DSOLFDU�ODV�QRUPDV�VREUH�OD�EDVH�
LPSRQLEOH�SRUTXH� WRGD�YH]�TXH�HO�KHFKR� LPSRQLEOH�FRQVWLWX\H�HO�SUHVXSXHVWR� ILMDGR�SRU� OD� OH\�SDUD�FRQILJXUDU�HO�
,,9718�� \� FX\D� UHDOL]DFLyQ�RULJLQD�HO� QDFLPLHQWR�GH� OD�REOLJDFLyQ� WULEXWDULD� �� DUWtFXOR������/*7� ��� HQ�HO� FDVR�GHO�
,,9718�OD�DXVHQFLD�GH�XQ�LQFUHPHQWR�UHDO�GH�YDORU�GHO�VXHOR�GHWHUPLQD�OD�LQH[LVWHQFLD�GH�KHFKR�LPSRQLEOH�\��SRU�OR�
WDQWR�� OD� QR� VXMHFLyQ� �DUWtFXORV� ������ 75/+/� \� ���� GH� OD�2UGHQDQ]D� )LVFDO� Q�� ���� OR� TXH� REYLDPHQWH� LPSLGH� OD�
HQWUDGD� HQ� IXQFLRQDPLHQWR� GH� ODV� QRUPDV� UHJXODGRUDV� GH� OD� EDVH� LPSRQLEOH� �DUWtFXORV� ���� 75/+/� \� �� GH� OD�
2UGHQDQ]D���SRU�GHILQLFLyQ�~QLFDPHQWH�DSOLFDEOHV�VL�SUHYLDPHQWH�H[LVWH�KHFKR�LPSRQLEOH�\�VXMHFLyQ�DO�LPSXHVWR��\�
OR� MXVWLILFD�HQ�TXH� OD� ILQFD� WUDQVPLWLGD�QR�KD�H[SHULPHQWDGR�XQ� LQFUHPHQWR�GH�YDORU�VLQR�TXH�SRU�HO�FRQWUDULR�KD�
VXIULGR�XQD�PLQXVYDOtD���HQ�OD�GHPDQGD�ILMD�OD�PLQXVYDOtD�HQ�XQD�FDQWLGDG�VXSHULRU�D�ORV�WUHV�PLOORQHV�GH�HXURV���

/D�$GPLQLVWUDFLyQ�GHPDQGDGD�SUDFWLFD� OD�OLTXLGDFLyQ� LPSXJQDGD�VREUH�HO�SUHVXSXHVWR�GH�TXH�GHVGH�TXH�
PL�PDQGDQWH� DGTXLULy� OD� SDUFHOD� HO� �� GH� VHSWLHPEUH� GH� ����� KDVWD� TXH� OD� YHQGLy� HO� �� GH� IHEUHUR� GH� ������ KD�
H[SHULPHQWDGR�XQ�LQFUHPHQWR�GH�YDORU�GH�����������HXURV�

(O� DUWtFXOR� ������ 75/+/� �GHQRPLQDGR� �1DWXUDOH]D� \� KHFKR� LPSRQLEOH�� 6XSXHVWRV� GH� QR� VXMHFLyQ
�� OR�
VLJXLHQWH��(O� ,PSXHVWR�VREUH�HO� ,QFUHPHQWR�GH�9DORU�GH� ORV�7HUUHQRV�GH�1DWXUDOH]D�8UEDQD�HV�XQ� WULEXWR�GLUHFWR�
TXH�JUDYD�HO�LQFUHPHQWR�GH�YDORU�TXH�H[SHULPHQWHQ�GLFKRV�WHUUHQRV�\�VH�SRQJD�GH�PDQLILHVWR�D�FRQVHFXHQFLD�GH�
OD�WUDQVPLVLyQ�GH� OD�SURSLHGDG�GH�ORV�WHUUHQRV�SRU�FXDOTXLHU�WtWXOR�R�GH� OD�FRQVWLWXFLyQ�R�WUDQVPLVLyQ�GH�FXDOTXLHU�
GHUHFKR�UHDO�GH�JRFH��OLPLWDWLYR�GHO�GRPLQLR��VREUH�ORV�UHIHULGRV�WHUUHQRV��\�HO�DUWtFXOR�����GH�OD�2UGHQDQ]D�)LVFDO�
Q����GHO�$\XQWDPLHQWR�GH�9LOODPHGLDQD�GH� ,UHJXD�� UHJXODGRUD�GHO� ,,9718�&RQVWLWX\H�HO�KHFKR� LPSRQLEOH�GH�HVWH�
LPSXHVWR��HO�LQFUHPHQWR�GH�YDORU�TXH�H[SHULPHQWHQ�ORV�WHUUHQRV�GH�QDWXUDOH]D�XUEDQD�\�VH�SRQJD�GH�PDQLILHVWR�D�
FRQVHFXHQFLD� GH� OD� WUDQVPLVLyQ� GH� OD� SURSLHGDG GH� ORV� PLVPRV� SRU� FXDOTXLHU� WLWXOR� R� GH� OD� FRQVWLWXFLyQ� R�
WUDQVPLVLyQ�GH�FXDOTXLHU�GHUHFKR�UHDO�GH�JRFH��OLPLWDWLYR�GHO�GRPLQLR��VREUH�ORV�UHIHULGRV�ELHQHV���

/D�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR��GH�ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD�\�GH�ORV�-X]JDGRV�GH�OR�
&RQWHQFLRVR� DGPLQLVWUDWLYR� HVWDEOHFHQ� TXH�� OD� DXVHQFLD� REMHWLYD� GH� LQFUHPHQWR� GHO� YDORU� GDUi� OXJDU� D� OD� QR�
VXMHFLyQ�DO�LPSXHVWR��VLPSOHPHQWH�FRPR�FRQVHFXHQFLD�GH�OD�QR�UHDOL]DFLyQ�GHO�KHFKR�LPSRQLEOH��

���� (O� 7ULEXQDO� 6XSUHPR� KD� DILUPDGR� HQ� VHQWHQFLD� GH� IHFKD� ��� GH� DEULO� GH� ����� TXH� QR� KD� H[LVWLGR�
SOXVYDOtD��FRQFHSWXDQGR�HO�FDVR�FRPR�GH�QR�VXMHFLyQ�\�DQXODQGR�OD�OLTXLGDFLyQ�HQ�VX�PRPHQWR�HPLWLGD��©>V@LHQGR�
HO�LQFUHPHQWR�GHO�YDORU�HO�REMHWR�GHO�JUDYDPHQ��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUW�����GHO�5HDO�'HFUHWR�/HJLVODWLYR�
������� �� UHVXOWD� HYLGHQWH� TXH� VL� GLFKD� �SOXV�YDOLD�� QR� VH� SURGXFH� GH� PDQHUD� HIHFWLYD� \� DFUHGLWDGD�� QL� SXHGH�
UD]RQDEOHPHQWH�SUHVXPLUVH��DWHQGLGDV�ODV�FLUFXQVWDQFLDV�REMHWLYDV�FRQFXUUHQWHV�HQ�HO�SHULRGR�GH�OD�LPSRVLFLyQ��QR�
SXHGH KDEODUVH� GH�VXMHFLyQ�DO� LPSXHVWR� �� TXH�QR�HV�XQD�PHUD� IyUPXOD�GH�DSOLFDFLyQ� DXWRPiWLFD�� WHQGHQWH�D� OD�
UHFDXGDFLyQ�GH�XQ�SRUFHQWDMH�VREUH�ODV�GLIHUHQFLDV�TXH�DUURMHQ�ODV�FLIUDV�GH�YDORU�IRUPDO�VHSDUDGDV�SRU�XQ�SHULRGR�
GH� WLHPSR� HQWUH� GRV� HQDMHQDFLRQHV�� (Q� HO� FDVR� GH� DXWRV� FXDQGR� VH� SURGXMR� OD� FRPSUD�YHQWD� GH� ORV� WHUUHQRV��
FDXVDQWH� GHO� GHYHQJR� RULJHQ� GH� OD� OLTXLGDFLyQ� GLVFXWLGD�� HVWDEDQ� VXVSHQGLGDV� ODV� OLFHQFLDV� XUEDQtVWLFDV�� FRQ�
RFDVLyQ�GH�OD�DSUREDFLyQ�SRU�HO�$\XQWDPLHQWR�GH�&DPDV�GH�XQ�$YDQFH�GH�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD��
HQ�HO�TXH�VH�SUR\HFWDED�FRQFUHWDPHQWH� OD�SUiFWLFD�GHVFDOLILFDFLyQ�GH� ORV� WHUUHQRV�GH� OD� ILQFD�FRQRFLGD�SRU� �+����
TXH�SDVDED�GH�OD�FRQGLFLyQ�GH�VXHOR�XUEDQL]DEOH�SURJUDPDGR�DSWR�SDUD�HGLILFDFLyQ�HQ�UpJLPHQ�GH��FLXGDG�MDUGtQ��
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D� XUEDQL]DEOH� QR� SURJUDPDGR�� DVLJQDGR� D� �6LVWHPDV� *���� FDUHQWH� GH� SRVLELOLGDG� DOJXQD� GH� DSURYHFKDPLHQWRV�
HGLILFDWRULRV�SDUWLFXODUHV��6LQ�VROXFLyQ�GH�FRQWLQXLGDG��HV�GHFLU��SHUPDQHFLHQGR�LQLQWHUUXPSLGDPHQWH�VXVSHQGLGDV�
ODV� OLFHQFLDV� GH� FRQVWUXFFLyQ�� ODV� SUHYLVLRQHV� GHO� $YDQFH� GH� QXHYR� 3ODQ� *HQHUDO�� VH� YLHURQ� FRQILUPDGDV� DO�
DSUREDUVH� GHILQLWLYDPHQWH� HQ� ������ FRQVROLGiQGRVH� OD� TXLHEUD� GH� H[SHFWDWLYDV� XUEDQtVWLFDV� RULJLQDGD� SRU� OD�
VXVSHQVLyQ�GH�OLFHQFLDV���$QWH�OD�VLWXDFLyQ�GHVFULWD�QR�SXHGH�KDEODUVH�GH�LQFUHPHQWR�GH YDORU�VL�QR�PiV�ELHQ�GH�
PLQXV�YDOtD�GH�ORV�WHUUHQRV�TXH��DQWHV�GHO�GHYHQJR�GHO�LPSXHVWR��TXHGDURQ�LQHGLILFDEOHV�\�DYRFDGRV�D�XQ�UpJLPHQ�
MXUtGLFR�GH�SHRU�FRQGLFLyQ�HFRQyPLFD�TXH�HO�DSOLFDEOH�DO�VXHOR�QR�XUEDQL]DEOH�R��U~VWLFR��SXHV�QL�VLTXLHUD�OHV�FDEtD�
OD H[SHFWDWLYD�GHO�LQLFLDO�DSURYHFKDPLHQWR�DJURSHFXDULR��DO�DQXQFLDUVH�OD�DGVFULSFLyQ�D��6LVWHPDV�*���\�FRQ�HOOR�OD�
SHUVSHFWLYD� GH� XQD� IXWXUD� H[SURSLDFLyQ� FRQ� UtJLGDV� \� PHUPDGDV� EDVHV� YDORUDWLYDV�� SDUD� VHU� GHVWLQDGDV� D�
GRWDFLRQHV�S~EOLFDV�R�GH�XVR�FRP~Q�HQ��HVSDFLRV�OLEUHV�ª���HQ�LJXDO�VHQWLGR�OD�676�GH����GH�QRYLHPEUH�GH��������

���� /D� -XULVSUXGHQFLD� GH� ODV� 6DODV� GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� GH� ORV� 76-� HVWDEOHFH� �3DUD� GDU�
DGHFXDGD� UHVSXHVWD� DO� GHEDWH� VXVFLWDGR� HQ� ORV� WpUPLQRV� HQ� TXH� QRV� YLHQH� SODQWHDGR SRU� OD� WHVLV� GH� ORV�
DUJXPHQWRV�GH�OD�UHFXUUHQWH�\�GH�VX�RSRVLFLyQ�D�HOORV��HV�QHFHVDULR�LQGLFDU�TXH�HQ�HO�SUHVHQWH�UHFXUVR�RUGLQDULR�VH�
SODQWHD�FRPR�SULPHUD�FXHVWLyQ�OD�IDOWD�GH�UHDOL]DFLyQ�GHO�KHFKR�LPSRQLEOH�GHO�LPSXHVWR�DO�QR�KDEHU�LQFUHPHQWR�GH�
YDORU�GHO�WHUUHQRV�GH�QDWXUDOH]D�XUEDQD�WUDQVPLWLGR��

'LFKD�FXHVWLyQ�\D�KD�VLGR�UHVXHOWD�SRU�HVWD�6HFFLyQ�HQ�OD�UHFLHQWH�6HQWHQFLD�GH�IHFKD�FDWRUFH�GH�DEULO�GH�
GRV�PLO�TXLQFH��5HFXUVR�GH�$SHODFLyQ�Q��������������TXH�D�VX�YH]�VH�UHPLWH�D�XQD�SUHYLD�VHQWHQFLD�GH�IHFKD�GH����
GH�GLFLHPEUH�GH�������5HFXUVR�GH�DSHODFLyQ�������������SRU�OR�TXH�H[LJHQFLDV�GH�XQLGDG�GH�GRFWULQD��LQKHUHQWHV�D�
ORV�SULQFLSLRV�GH�VHJXULGDG�MXUtGLFD�\�GH�LJXDOGDG�HQ�OD�DSOLFDFLyQ�GH�OD�OH\���DUWtFXORV�����\����GH�OD�&RQVWLWXFLyQ����
LPSRQHQ�DTXt�UHLWHUDU�HO�FULWHULR�LQWHUSUHWDWLYR�TXH�DOOt�VH�VLJXLy�\�OD�FXHVWLyQ�SODQWHDGD�PHUHFH�LJXDO�UHVSXHVWD�TXH�
OD�TXH�HQ�DTXpOOD�VH�FRQWLHQH��DVt�GHFtDPRV�HQ�OD�~OWLPD�GH�HVWDV�VHQWHQFLD�TXH��

©�(Q�VX�SULPHUD�DOHJDFLyQ�LQYRFD�OD�DSHODQWH�OD�GRFWULQD�FRQWHQLGD�HQ�OD�676-�GH�&DWDOXxD��6HFF������GH�
���GH�MXOLR�GH�������UHF������������TXH��D�VX�YH]��VH�UHPLWH�D�RWUD�DQWHULRU�GH����GH�PDU]R�GH�������UHF������������
TXH��D�FRQWLQXDFLyQ��H[SRQHPRV��

����� (O� YLJHQWH� VLVWHPD� OHJDO� GH� GHWHUPLQDFLyQ� GH� OD� EDVH� LPSRQLEOH� FRQWHQLGR� HQ� HO� DUW�� ���� GHO� WH[WR�
UHIXQGLGR�GH� OD�/H\�UHJXODGRUD�GH� ODV�+DFLHQGDV�/RFDOHV��/+/���('/�������������SDUWH�GHO�VXSXHVWR�GH�TXH�HQ�
WRGD�WUDQVPLVLyQ�GH�ORV�WHUUHQRV�VXMHWRV�DO�,PSXHVWR�KD�KDELGR�XQ�LQFUHPHQWR�GH�YDORU��TXH�VH�FDOFXOD�PHGLDQWH�OD�
DSOLFDFLyQ�GH�XQRV�SRUFHQWDMHV�DQXDOHV�VREUH�HO�YDORU�FDWDVWUDO�ILMDGR�HQ�HO�PRPHQWR�GHO�GHYHQJR��HVWR�HV��GH�OD�
WUDQVPLVLyQ�����<�VH�SDUWLy�SDUD�HOOR�GHO�D[LRPD�GHO�FRQWLQXDGR�LQFUHPHQWR�GH�YDORU�GH�ORV�WHUUHQRV��FLHUWR�GXUDQWH�
GpFDGDV��SHUR�TXH�KD�TXHGDGR�GUDPiWLFDPHQWH�HQ� ORV�~OWLPRV�DxRV��FRPR�HV�QRWRULR��GDQGR� OXJDU�D� OD�DFWXDO�\�
FRQRFLGD�VLWXDFLyQ�HFRQyPLFD�\�VLHQGR�UHWURDOLPHQWDGR�SRU�VXV�FRQVHFXHQFLDV�

'HVGH�VX� LPSODQWDFLyQ�HQ�������KD�VLGR�REMHWR�GH�DPSOLD�SROpPLFD�VL�GLFKR�VLVWHPD�KD�GH�FRQVLGHUDUVH�
FRPR�XQD� ILFFLyQ� OHJDO� �OD� LPSURSLDPHQWH� OODPDGD�SUHVXQFLyQ� LXULV�HW� GH� LXUH��R��SRU�HO�FRQWUDULR��VH� WUDWD�GH�XQ�
VLVWHPD�VyOR�DSOLFDEOH�FXDQGR�HO�LQFUHPHQWR�YHUGDGHUDPHQWH�SURGXFLGR�HV�VXSHULRU�DO�UHVXOWDQWH�GH�DTXHO�VLVWHPD�
�VHUtD�XQD�SUHVXQFLyQ LXULV� WDQWXP��HQ�HO� VHQWLGR�GH�TXH�VLHPSUH�FRUUHVSRQGHUtD�DO� FRQWULEX\HQWH�SUREDU� TXH�HO�
LQFUHPHQWR�UHDO�HV�LQIHULRU��

(O�DUW��������/+/��('/������������GLVSRQH�TXH�OD�EDVH�LPSRQLEOH�GH�HVWH�LPSXHVWR�HVWi�FRQVWLWXLGD�SRU�HO�
LQFUHPHQWR�GHO�YDORU�GH�ORV�WHUUHQRV��SXHVWR�GH�PDQLILHVWR�HQ�HO�PRPHQWR�GHO�GHYHQJR�\�H[SHULPHQWDGR�D�OR�ODUJR�
GH�XQ�SHUtRGR�Pi[LPR�GH�YHLQWH�DxRV��SHUR�VH�KD�VRVWHQLGR�TXH�HVWH�SUHFHSWR�OHJDO�HV�XQD�PHUD�GHFODUDFLyQ�GH�
LQWHQFLRQHV�R�XQ�HXIHPLVPR�DPDEOH��SXHV�KD�GH�HVWDUVH�HQ�WRGR�FDVR�DO�VLVWHPD�OHJDO��GHO�TXH�VLHPSUH�UHVXOWD�XQ�
LQFUHPHQWR��TXHGDQGR�UHIRU]DGD�HVWH�LQWHUSUHWDFLyQ�SRU�OD�HOLPLQDFLyQ�HQ�OD�/H\����������('/�������������GH�OD�
UHIHUHQFLD�DO�FDUiFWHU��UHDO��GHO�LQFUHPHQWR�GHO�YDORU�TXH�VH�FRQWHQtD�HQ�OD�UHGDFFLyQ�RULJLQDULD�GHO�SUHFHSWR���DUW��
������ GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH� �('/� ����������� �� �� UHJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV��6LQ�
HPEDUJR��HO� LPSXHVWR�JUDYD�VHJ~Q�HO�DUW��������/+/��('/�������������HO� LQFUHPHQWR�GH�YDORU�TXH�H[SHULPHQWHQ�
ORV� WHUUHQRV� \� VH� SRQJD GH� PDQLILHVWR� D� FRQVHFXHQFLD� GH� OD� WUDQVPLVLyQ� GH� OD� SURSLHGDG� GH� ORV� PLVPRV� SRU�
FXDOTXLHU� WtWXOR�R�SRU� OD� FRQVWLWXFLyQ�R� WUDQVPLVLyQ�GH�FXDOTXLHUD�GH� ORV�GHUHFKRV� UHDOHV�TXH�FLWD� OD�QRUPD��3RU�
WDQWR��HO� LQFUHPHQWR�GH�YDORU�H[SHULPHQWDGR�SRU�ORV�WHUUHQRV�GH�QDWXUDOH]D�XUEDQD�FRQVWLWX\H�HO�SULPHU�HOHPHQWR�
GHO�KHFKR�LPSRQLEOH��GH�PDQHUD�TXH�HQ�OD�KLSyWHVLV�GH�TXH�QR�H[LVWLHUD�WDO�LQFUHPHQWR��QR�VH�JHQHUDUi�HO�WULEXWR�\�
HOOR�SHVH�DO�FRQWHQLGR�GH� ODV� UHJODV�REMHWLYDV�GH�FiOFXOR�GH� OD�FXRWD�GHO�DUW������/+/��('/�������������SXHV�DO�
IDOWDU� XQ� HOHPHQWR� HVHQFLDO� GHO� KHFKR� LPSRQLEOH� �� QR� SXHGH� VXUJLU� OD� REOLJDFLyQ� WULEXWDULD�� (Q� FRQFOXVLyQ�� OD�
DXVHQFLD� REMHWLYD� GH� LQFUHPHQWR� GHO� YDORU� GDUi� OXJDU� D� OD� QR� VXMHFLyQ� DO� LPSXHVWR�� VLPSOHPHQWH� FRPR�
FRQVHFXHQFLD�GH�OD�QR�UHDOL]DFLyQ�GHO�KHFKR�LPSRQLEOH���SXHV�OD�FRQWUDGLFFLyQ�OHJDO�QR�SXHGH�QL�GHEH�UHVROYHUVH�D�
IDYRU� GHO� �PpWRGR� GH� FiOFXOR�� \� HQ� GHWULPHQWR� GH� OD� UHDOLGDG� HFRQyPLFD�� SXHV� HOOR� VXSRQGUtD� GHVFRQRFHU� ORV�
SULQFLSLRV� GH� HTXLGDG�� MXVWLFLD� \� FDSDFLGDG� HFRQyPLFD�� ��676-�GH�0DGULG� GH� ��� GH� DEULO� GH� ����� ��&DWDOXxD�� \�
MX]JDGRV�GH�%DUFHORQD��=DUDJR]D��9DOODGROLG��HWF���

(Q�FRQFOXVLyQ�$QWHV�GH�HQWUDU�D� YDORUDU�HO� SUREOHPD�TXH�VXUJH�GH� OD�DSOLFDFLyQ�R�QR�GH� ODV�QRUPDV�GH�
FXDQWLILFDFLyQ�GH�OD�EDVH�LPSRQLEOH��GHEHPRV�HQFDUDU��HQ�XQ�SULPHU�HVWDGLR��OD�FDVXtVWLFD�GH�TXH�HO�YDORU�GHO�VXHOR�
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FRQFHUQLGR� KD\D� PLQRUDGR� GHVGH� OD� DQWHULRU� WUDQVPLVLyQ� R� FRQVWLWXFLyQ� GH� GHUHFKRV� VREUH� ORV� PLVPRV�� /D�
FRQFXUUHQFLD�GH�HVWD�FLUFXQVWDQFLD�WHQGUtD�FDUiFWHU�SUHYLR��SXHV��FRPR�VH�KD�LQGLFDGR��DO�HVWDU�HO�KHFKR�LPSRQLEOH�
FRQVWLWXLGR�SRU�HO�DXPHQWR�GHO�YDORU�GHO�VXHOR�GXUDQWH�XQ�SHUtRGR�GHWHUPLQDGR��OD�DXVHQFLD�GH�WDO�DXPHQWR�GH�YDORU�
KDUtD�LQH[LVWHQWH�HO�SUHVXSXHVWR�IiFWLFR�GHO�7ULEXWR�\�GHMDUtD�IXHUD�GH�DSOLFDFLyQ�ODV�QRUPDV�SDUD�OD�GHWHUPLQDFLyQ�
GH� OD�EDVH� LPSRQLEOH��'LFKR�GH�RWUR�PRGR��VL�HO� YDORU�GH�PHUFDGR�GHO�VXHOR�GXUDQWH�HO�SHUtRGR�D�FRQVLGHUDU��KD�
GLVPLQXLGR��QR�VH�FXPSOLUtD�HO�KHFKR� LPSRQLEOH�GHO� WULEXWR�� OR�TXH� LPSHGLUtD� OD�HQWUDGD�HQ� IXQFLRQDPLHQWR�GH� ODV�
QRUPDV�GH�FXDQWLILFDFLyQ�GH�OD EDVH�LPSRQLEOH�FRQWHQLGDV�HQ�HO�DUW������GHO�75/+/��5&/������������������

(O�DQiOLVLV�GH�ODV�SUXHEDV�SUDFWLFDGDV�HQ�HO�SUHVHQWH�SURFHGLPLHQWR�QRV�OOHYD�D�OD�FRQFOXVLyQ�GH�TXH�KD�GH�
SURVSHUDU� OD� WHVLV� GHO� GHPDQGDQWH� SRUTXH� QR� KD� H[LVWLGR� LQFUHPHQWR� GH� YDORU� HQ� OD� YHQWD� UHDOL]DGD� SRU� ORV�
VLJXLHQWHV�DUJXPHQWRV�

���� /D� SUXHED� SHULFLDO� DSRUWDGD� FRQ� OD� GHPDQGD� �LQIRUPH� UHDOL]DGR� SRU� HO� DUTXLWHFWR� 'RQ� $PDGHR� ��
FRQFOX\H��HQ�EDVH�KDVWD�DTXt�H[SXHVWR�VH�SXHGH�FRQFOXLU�TXH�HO�YDORU�UHDO�R�GH�PHUFDGR�GH�/D�SDUFHOD (O�3DORPDU�
5��8(����GH�9LOODPHGLDQD�GH�7UHJXD��GH�UHIHUHQFLD�FDWDVWUDO��������:0���������86��ILQFD�UHJLVWUDO��������GHO�
5HJLVWUR�GH�OD�3URSLHGDG�Q����GH�/RJURxR��VH�VLWXDED�HO���GH�)HEUHUR�GH������HQ�WRUQR�DO�����GHO�YDORU�TXH�HVD�
SDUFHOD�WHQtD�HO���GH�6HSWLHPEUH�GH�������HOOR�VLQ�FRQVLGHUDU�OD�LQIODFLyQ�GHO�SHUtRGR��VXIULHQGR�DVt�XQD�FRUUHODWLYD�
PLQXVYDORUDFLyQ� GH� HQ� WRUQR� DO� ���� HQWUH� DPEDV� IHFKDV��� ,GpQWLFD� FRQFOXVLyQ� HVWDEOHFH� HQ� HO� LQIRUPH�
FRPSOHPHQWDULR�GH�IHFKD����GH�DEULO�GH�������\�HQ�UDWLILFDFLyQ MXGLFLDO��

���� (O�WHVWLJR�SHULWR�DUTXLWHFWR�'RQ�)DXVWR�OOHJD�D�LGpQWLFD�FRQFOXVLyQ�GH�OD�H[LVWHQFLD�GH�PLQXVYDOtD��
���� (O� DUTXLWHFWR� DVHVRU� PXQLFLSDO� 'RQ�0DUFHOLQR� FRQ� IHFKD� ��� GH� DEULO� GH� ����� SUHVHQWD� HO� VLJXLHQWH�

LQIRUPH��IROLR�����GHO�SURFHVR� MXULVGLFFLRQDO�� �&RQ� IHFKD����GH�PDU]R�GH������HO� WpFQLFR�TXH�VXVFULEH�HPLWLy�XQ�
LQIRUPH� TXH� GHEtD� YHUVDU� VREUH� HO� YDORU� GH� OD� SDUFHOD� VLWXDGD� HQ� 6'� 3DORPDU� 8(� /2� UHIHUHQFLD� FDWDVWUDO�
������:0����6����86�D�IHFKD�GH���GH�VHSWLHPEUH�GH������GHWHUPLQDQGR�VL�KD�H[LVWLGR�LQFUHPHQWR�GH�YDORU�GH�
OD�PLVPD�D�IHFKD�GH���GH�IHEUHUR�GH�������+DELHQGR�UHYLVDGR�HO�FLWDGR�LQIRUPH�VH�KD�GHWHFWDGR�TXH�HQ�HO�PLVPR�
VH� LQFXUUH�HQ�GRV�HUURUHV���� �\�FRQFOX\H� �����&RQ�REMHWR�GH�VXEVDQDU� ORV�FLWDGRV�HUURUHV�SURFHGH� LQIRUPDU�TXH�HO�
YDORU�GH�OD�SDUFHOD�VLWXDGD�HQ�6'�3DORPDU�8(�/2�UHIHUHQFLD�FDWDVWUDO�������:0����6����86�D�IHFKD�GH���GH�
VHSWLHPEUH� GH� ����� VHUtD� HO� UHVXOWDQWH� GH� DSOLFDU� HO� ~OWLPR� YDORU� GH� UHSHUFXVLyQ� GH� VXHOR� GH� SURSLHGDGHV�
PXQLFLSDOHV�H[LVWHQWH�HQ�OD�]RQD�\�TXH�DVFLHQGH�D��������¼�P�W�D�OD�WRWDOLGDG�GHO�DSURYHFKDPLHQWR�GH�OD�SDUFHOD�
TXH�DVFLHQGH�D����������P�W�UHVXOWDQGR�OD�FLIUD�GH�������������¼��6L�VH�FRPSDUD�HVWH�YDORU�FRQ�HO�SUHFLR�GH�YHQWD�
VHxDODGR�HQ�OD�HVFULWXUD�GH�FRPSUDYHQWD�GH���GH�IHEUHUR�GH�������TXH�DVFLHQGH���������� VH�SXHGH�FRQFOXLU�TXH�
QR�H[LVWH�LQFUHPHQWR�GH�YDORU�VLQR�XQD�FODUD�GHSUHFLDFLyQ�GHO�PLVPR���

(Q�FRQFOXVLyQ�QRV�HQFRQWUDPRV�DQWH�XQ�FDVR�GH�QR�VXMHFLyQ��TXH�QR�VRODPHQWH�LPSHGLUtD�HO�QDFLPLHQWR�GH�
OD� REOLJDFLyQ� WULEXWDULD� GH� SDJR� HQ� UHODFLyQ� FRQ� HO� LPSXHVWR� VRPHWLGR� D� HVWXGLR�� VLQR� TXH� WDPELpQ� LPSLGH� HO�
QDFLPLHQWR� GH� REOLJDFLyQ� WULEXWDULD� IRUPDO� DOJXQD�� <� HOOR� HQ� OD�PHGLGD� HQ� TXH� OD� IDOWD� GH� UHDOL]DFLyQ� GHO� KHFKR�
LPSRQLEOH��HV�GHFLU��OD�12�68-(&,Ï1�DO�LPSXHVWR�GH�OD�WUDQVPLVLyQ�GH�ORV�WHUUHQRV�R�VXV�GHUHFKRV��H[FOX\H�TXH�
DIORUH�XQD�UHODFLyQ�MXUtGLFR�WULEXWDULD�SRU�OD�PLVPD��DUWV����������\����GH�OD�/*��

3RU� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR� SURFHGH� OD� HVWLPDFLyQ� GHO� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�
LQWHUSXHVWR��

&XDUWR�
(O�DUWtFXOR�����HVWDEOHFH� �(Q�SULPHUD�R�~QLFD� LQVWDQFLD��HO�yUJDQR� MXULVGLFFLRQDO��DO�GLFWDU�VHQWHQFLD�R�DO�

UHVROYHU�SRU�DXWR�ORV�UHFXUVRV�R�LQFLGHQWHV�TXH�DQWH�HO�PLVPR�VH�SURPRYLHUHQ��LPSRQGUi�ODV�FRVWDV�D�OD�SDUWH�TXH�
KD\D�YLVWR�UHFKD]DGDV�WRGDV�VXV�SUHWHQVLRQHV��VDOYR�TXH�DSUHFLH�\ DVt� OR�UD]RQH��TXH�HO�FDVR�SUHVHQWDED�VHULDV�
GXGDV�GH�KHFKR�R�GH�GHUHFKR���<�QR�SURFHGH�OD�LPSRVLFLyQ�GH�FRVWDV�SRU�H[LVWLU�GXGDV�GH�GHUHFKR��

(Q�DWHQFLyQ�D�WRGR�OR�H[SXHVWR��
)$//2

3ULPHUR��
(VWLPDU�HO�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�LQWHUSXHVWR�SRU�OD�UHSUHVHQWDFLyQ�GH�&REODQVD�6LJOR�;;,�6$�
6HJXQGR��
$QXODU�OD�UHVROXFLyQ�UHFXUULGD�SRU�QR�VH�FRQIRUPH�D�GHUHFKR�
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7HUFHUR��
6LQ�H[SUHVD�LPSRVLFLyQ�GH�FRVWDV�
$Vt� SRU� HVWD� QXHVWUD� 6HQWHQFLD� �GH� OD� TXH� VH� OOHYDUi� OLWHUDO� WHVWLPRQLR� D� ORV� DXWRV� \� GHILQLWLYDPHQWH�

MX]JDGR��OR�SURQXQFLDPRV��PDQGDPRV�\�ILUPDPRV�
38%/,&$&,Ï1�� /HtGD� \�SXEOLFDGD�KD�VLGR� OD�DQWHULRU�6HQWHQFLD�SRU�HO�0DJLVWUDGR�3RQHQWH��HVWDQGR� OD�

6DOD�FHOHEUDQGR�DXGLHQFLD�S~EOLFD�HQ�HO�PLVPR�GtD�GH�VX�IHFKD��GH�OR�TXH�FRPR�6HFUHWDULR�GH�OD�PLVPD��FHUWLILFR��
(O� FRQWHQLGR� GH� OD� SUHVHQWH� UHVROXFLyQ� UHVSHWD� ILHOPHQWH� HO� VXPLQLVWUDGR� GH� IRUPD� RILFLDO� SRU� HO� &HQWUR� GH�
'RFXPHQWDFLyQ�-XGLFLDO� �&(1'2-���/D�(GLWRULDO�&()�� UHVSHWDQGR� OR�DQWHULRU�� LQWURGXFH�VXV�SURSLRV�PDUFDGRUHV��
WUD]D�YtQFXORV�D�RWURV�GRFXPHQWRV�\�KDFH�DJUHJDFLRQHV�DQiORJDV�SHUFLELpQGRVH�FRQ�FODULGDG�TXH�HVWRV�HOHPHQWRV�
QR�IRUPDQ�SDUWH�GH�OD�LQIRUPDFLyQ�RULJLQDO�UHPLWLGD�SRU�HO�&(1'2-�


