
7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR������

�

&DStWXOR��������7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR�0iUTXH]�)ORUHV�(���*DUFtD�7RUUHV�6���&KDYHV�9LQDJUH�-��
,QGLFH�
���7UDQVSRUWH�LQWHUKRVSLWDODULR������,QWURGXFFLyQ������5HVXOWDGRV������3ODQLILFDFLyQ������)DVHV�GHO�WUDQVSRUWH������)LVLRORJtD�GHO�WUDQVSRUWH�VDQLWDULR��������(IHFWRV�JUDYLWDFLRQDOHV��������9LEUDFLRQHV��������5XLGR��������7HPSHUDWXUD��������&LQHWRVLV������9HKtFXOR�GH�WUDQVSRUWH��������$PEXODQFLD�WHUUHVWUH��������$PEXODQFLD�DpUHD������(TXLSR�\�PDWHULDO�GH�WUDQVSRUWH��������0RQLWRU��������5HVSLUDGRU��������3XOVLR[tPHWUR��������%RPEDV�GH�LQIXVLyQ��������(TXLSR�DX[LOLDU����7UDQVSRUWH�LQWUDKRVSLWDODULR������,QWURGXFFLyQ������)DVHV�GHO�WUDQVSRUWH������$OWHUDFLRQHV�ILVLROyJLFDV�DVRFLDGDV�DO�WUDQVSRUWH��������&DUGLRYDVFXODUHV��������5HVSLUDWRULDV��������1HXUROyJLFDV������(TXLSR�\�PDWHULDO�GH�WUDQVSRUWH������&RQFOXVLRQHV����7UDQVSRUWH�DpUHR�HQ�HO�SDFLHQWH�FUtWLFR������,QWURGXFFLyQ������$QWHFHGHQWHV�KLVWyULFRV������7LSRV�GH�WUDQVSRUWH�DpUHR��������7UDQVSRUWH�DpUHR�SULPDULR�



7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR������

�

�������7UDQVSRUWH�DpUHR�VHFXQGDULR������0HGLRV�GH�WUDQVSRUWH�DpUHR��������$YLRQHV�VDQLWDULRV��������+HOLFySWHURV������)LVLRSDWRORJtD�GHO�WUDQVSRUWH�DpUHR������,QGLFDFLRQHV�GHO�WUDQVSRUWH�DpUHR������1RUPDV�GH�VHJXULGDG�HQ�HO�WUDQVSRUWH�HQ�KHOLFySWHUR�
&DStWXOR��������7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR����75$163257(�,17(5+263,7$/$5,2�
�����,1752'8&&,Ï1�(O�WUDQVSRUWH�VDQLWDULR�WUDGLFLRQDOPHQWH�VH�VXHOH�FODVLILFDU�FRPR�SULPDULR�R�VHFXQGDULR��(O�SULPDULR��VXHOH�VHU�HO�TXH�VH�UHDOL]D�D�QLYHO�H[WUDKRVSLWDODULR��GHVGH�HO�OXJDU�GRQGH�VH�SURGXFH�OD�HPHUJHQFLD��FDXVDGD�SRU�DFFLGHQWH�R�SURFHVR�PpGLFR�DJXGR��KDVWD�HO�FHQWUR�VDQLWDULR�� (O� VHFXQGDULR� R� WUDQVSRUWH� LQWHUKRVSLWDODULR�� HV� HO� TXH� VH� UHDOL]D� GHVGH� XQ�KRVSLWDO�R�FHQWUR�VDQLWDULR�KDVWD�RWUR��KDELWXDOPHQWH�SDUD�SURSRUFLRQDU�D�ORV�SDFLHQWHV�XQ�PD\RU�QLYHO�GH�VHUYLFLRV�TXH�HQ�HO�KRVSLWDO�UHPLWHQWH��\D�VHD�HQ�PHGLRV�WHUDSpXWLFRV�R�GLDJQyVWLFRV�� (O� WUDQVSRUWH� LQWHUKRVSLWDODULR� GH� FXLGDGRV� FUtWLFRV� �7,&&��� WLHQH� FRPR�REMHWLYR�H[WHQGHU� ODV�FDSDFLGDGHV�GH� ODV�XQLGDGHV�GH�FXLGDGRV� LQWHQVLYRV��8&,��GH�ORV�KRVSLWDOHV� UHJLRQDOHV��D�DTXHOORV�SDFLHQWHV� LQJUHVDGRV�HQ�KRVSLWDOHV�FRPDUFDOHV�TXH�QR�GLVSRQHQ� GH� 8&,�� R� TXH� UHTXLHUHQ� PD\RU� QLYHO� DVLVWHQFLDO� GHO� TXH� GLVSRQHQ� HQ� VX�KRVSLWDO�� 8Q� WHUFHU� WLSR� GH� WUDQVSRUWH� VDQLWDULR� VHUtD� HO� WUDQVSRUWH� LQWUDKRVSLWDODULR�� R�PRYLPLHQWR� GH� SDFLHQWHV� GHQWUR� GHO� SURSLR� KRVSLWDO�� GH� JUDQ� LPSRUWDQFLD� HQ� ORV�SDFLHQWHV�HQ�HVWDGR�FUtWLFR��\�GHO�FXDO�WUDWDUHPRV�PiV�DGHODQWH�HQ�HVWH�FDStWXOR��
(Q� ORV�~OWLPRV� DxRV� VH�KDQ�GHVDUUROODGR�GH�PDQHUD�H[WUDRUGLQDULD� WRGDV� ODV� IRUPDV�GH�7,&&�� WDQWR� HQ� PHGLR� WHUUHVWUH� FRPR� DpUHR� R� PDUtWLPR�� /D� UHJLRQDOL]DFLyQ� GH� OD�DVLVWHQFLD�� OD� GLVSRQLELOLGDG� GH� GHWHUPLQDGRV� VHUYLFLRV� HVSHFLDOL]DGRV�� HQWUH� HOORV�FXLGDGRV� LQWHQVLYRV�� R� IDFWRUHV� JHRJUiILFRV� FRPR� GLVSHUVLyQ� GH� OD� SREODFLyQ�� KDQ�GHWHUPLQDGR� OD� QHFHVLGDG� GH� FRQWDU� FRQ� HTXLSRV� R� VLVWHPDV� GH� WUDQVSRUWH�LQWHUKRVSLWDODULRV�TXH�SHUPLWDQ� WUDVODGDU�D�SDFLHQWHV�HQ�HVWDGR�FUtWLFR�FRQ� ODV�PD\RUHV�JDUDQWtDV� SRVLEOHV� GH� VHJXULGDG�� (VWD� QHFHVLGDG�� KD� RULJLQDGR� XQ� JUDQ� Q~PHUR� GH�WUDEDMRV� \� SXEOLFDFLRQHV� HQ� OLEURV�\� UHYLVWDV�PpGLFDV� HQ� ODV�TXH� VH� DERUGDQ�\� HYDOXDQ�WRGRV� ORV�DVSHFWRV� UHODFLRQDGRV�FRQ�OD�PHGLFLQD�GH�WUDQVSRUWH��FRQ�HO�REMHWLYR�ILQDO�GH�GLVSRQHU� GH� ORV� FRQRFLPLHQWRV� QHFHVDULRV� SDUD PDQWHQHU� GXUDQWH� HO� PLVPR�� VLPLODUHV�PHGLGDV�GH�PRQLWRUL]DFLyQ�\�VRSRUWH�WHUDSH~WLFRV�TXH�VH�DGPLQLVWUDQ�HQ�OD�SURSLD�8&,�\�FRQVHJXLU�XQ�WUDVODGR�VHJXUR�\�VLQ�ULHVJRV�SDUD�ORV�SDFLHQWHV���������
+LVWyULFDPHQWH�� ORV� VLVWHPDV� GH� WUDQVSRUWH� PpGLFR� WLHQHQ� VXV� RUtJHQHV� HQ� DFFLRQHV�PLOLWDUHV�� \�KD\�TXH� UHPRQWDUVH� DO� VLJOR� ,� D��G��&��SDUD�HQFRQWUDU�HO�SULPHU�VLVWHPD�GH�WUDQVSRUWH�VDQLWDULR�HPSOHDGR�SRU� ORV�URPDQRV�SDUD�HYDFXDU�D�VXV�KHULGRV�HQ�HO�FDPSR�GH� EDWDOOD��+D\� UHIHUHQFLDV�GH� HYDFXDFLRQHV� VDQLWDULDV�GXUDQWH� ODV� FUX]DGDV� �VLJOR�;,���GRQGH� ORV� FDEDOOHURV� GH� 6DQ� -XDQ� SUHVWDEDQ� DX[LOLR� D� ORV� KHULGRV� HQ� ORV� FDPSRV� GH�EDWDOOD�� (Q� (VSDxD�� HV� OD� UHLQD� ,VDEHO� OD� &DWyOLFD�� TXLHQ� HQ� ����� FUHD� ODV� SULPHUDV�DPEXODQFLDV� \� KRVSLWDOHV� GH� FDPSDxD�� 'XUDQWH� ODV� HSLGHPLDV� TXH GHYDVWDURQ� (XURSD�GXUDQWH� ORV�VLJORV�;,,,��;,9�\�;9,��HO�WUDQVSRUWH�GH�ORV�HQIHUPRV�GHVHPSHxy�XQ�SDSHO�
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IXQGDPHQWDO� HQ� VX� FRQWURO�� (Q� ������ /DUUH\�� FLUXMDQR� MHIH� GH� 1DSROHyQ� FUHy� ODV�DPEXODQFLDV�YRODQWHV�SDUD�HYDFXDU�UiSLGDPHQWH�D�ORV�KHULGRV�GH�FDPSDxD��XWLOL]iQGRODV�DPSOLDPHQWH� HQ� OD� FDPSDxD� GH� (JLSWR�� 3RVWHULRUPHQWH� GHVWDFD� SRU� VX� LPSRUWDQFLD� OD�FUHDFLyQ� GH� /D�&UX]�5RMD� HQ� ����� SRU�+HQU\�'XQDQW� WUDV� OD� EDWDOOD� GH� 6ROIHULQR�� (O�SULPHU� WUDQVSRUWH� DpUHR� FRQRFLGR� RFXUUH� HQ� ����� GXUDQWH� OD� JXHUUD� )UDQFR�3UXVLDQD��GRQGH�XQ� WRWDO�GH�����KHULGRV�� VROGDGRV�\� FLYLOHV�� IXHURQ� HYDFXDGRV�PHGLDQWH�JORERV��0iV� WDUGH� HQ������ VH� HPSLH]DQ�D� FUHDU� ODV�SULPHUDV� DPEXODQFLDV� DpUHDV�� \�GXUDQWH� OD�3ULPHUD�*XHUUD�0XQGLDO�HO�HMHUFLWR�VHUELR�XWLOL]y�DHURSODQRV�SDUD�HYDFXDU�D�ORV�KHULGRV��
(O�PD\RU�DYDQFH�HQ�HO�WUDQVSRUWH�VDQLWDULR�XUJHQWH�WLHQH�OXJDU�HQ�ODV�JXHUUDV�GH�&RUHD�\�9LHWQDP�� GRQGH� HO� WUDQVSRUWH� VDQLWDULR� HQ� KHOLFySWHUR� MXJy� XQ� SDSHO� LPSRUWDQWH��WHQLHQGR�JUDQ�LQIOXHQFLD�HQ�HO�SRVWHULRU�GHVDUUROOR�GH�ORV�SURJUDPDV�GH�WUDQVSRUWH�FLYLOHV�HQ�ORV�(VWDGRV�8QLGRV��(Q�(XURSD��ORV�VLVWHPDV�GH�WUDQVSRUWH�FLYLOHV�VH�GHVDUUROODURQ�HQ�ORV�DxRV�����GHELGR�D�OD�HSLGHPLD�GH�SROLRPLHOLWLV�TXH�REOLJDED�DO�WUDVODGR�GH�SDFLHQWHV�TXH�UHTXHUtDQ�VRSRUWH�YHQWLODWRULR�KDVWD�ORV�KRVSLWDOHV�UHJLRQDOHV��
+R\� HQ� GtD� FDVL� WRGRV� ORV� SDtVHV� GH� (XURSD� 2FFLGHQWDO�� 1RUWHDPpULFD� \� RWURV� SDtVHV�GHVDUUROODGRV�� FXHQWDQ� FRQ� VLVWHPDV� GH� HPHUJHQFLDV� PpGLFDV�� \D� VHDQ� GH� WLWXODULGDG�S~EOLFD� �D� YHFHV� EHQpILFD�� R� SULYDGD�� TXH� VH� HQFDUJDQ� GH� UHDOL]DU� WDQWR� WUDQVSRUWH�SULPDULR� FRPR� VHFXQGDULR�� (Q� (VSDxD� GHVGH� ����� VH� KD� LGR� SURJUHVLYDPHQWH�LQFRUSRUDQGR� OD� ILORVRItD� GHO� WUDQVSRUWH� GH� SDFLHQWHV� FUtWLFRV� UHDOL]DGD� SRU� HTXLSRV�HVSHFLDOL]DGRV�� GHVSXpV� GH� GpFDGDV� HQ� ODV� TXH� HO� WUDQVSRUWH� VDQLWDULR� WDQWR� SULPDULR�FRPR� VHFXQGDULR�� HUD� UHDOL]DGR� SRU� YROXQWDULRV� VLQ� IRUPDFLyQ� HVSHFtILFD� DOJXQD� ��$FWXDOPHQWH�� FDVL� WRGDV� ODV� &RPXQLGDGHV� $XWyQRPDV� GLVSRQHQ� GH� VHUYLFLRV� GH�HPHUJHQFLDV� �6$085�� ����� HWF����'H� HQWUH� HOODV� OD�&RPXQLGDG�$XWyQRPD�$QGDOX]D��TXH� GHVGH� ������ DxR� HQ� HO� TXH� HO� 6HUYLFLR� $QGDOX]� GH� 6DOXG� FUHD� HO� VLVWHPD� GH�HPHUJHQFLDV������GLVSRQH�GH�XQ�VLVWHPD�GH�HPHUJHQFLDV�PpGLFDV��HO�FXDO� UHDOL]D� WDQWR�WUDQVSRUWH� SULPDULR� FRPR� VHFXQGDULR�� \D� VHD� HQ� DPEXODQFLDV� WLSR� XQLGDG� GH� FXLGDGRV�LQWHQVLYRV� PyYLOHV� �8&,�PRYLO��� FRPR� HQ� KHOLFySWHURV�� FRQ� SHUVRQDO� HQWUHQDGR� \�HVSHFLDOL]DGR� HQ� DVLVWHQFLD� SUHKRVSLWDODULD� \� WUDQVSRUWH� GH� SDFLHQWHV� FUtWLFRV��'H� LJXDO�IRUPD��VRQ�PXFKRV�ORV�KRVSLWDOHV�JHQHUDOHV�TXH�KDQ�RUJDQL]DGR�VXV�SURSLRV�HTXLSRV�GH�WUDQVSRUWH�� IXQGDPHQWDOPHQWH� WHUUHVWUHV�� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV� GH� WUDQVSRUWH�LQWHUKRVSLWDODULR�KDFLD�ORV�&HQWURV�GH�UHIHUHQFLD��
/DV� LQGLFDFLRQHV� R� PRWLYRV� GH� WUDVODGR� LQWHUKRVSLWDODULR� YDULDUiQ� HQ� IXQFLyQ� GH� ORV�UHFXUVRV�GH�TXH�GLVSRQH�FDGD�KRVSLWDO�\�GH�OD�RUJDQL]DFLyQ�GHO�VLVWHPD�VDQLWDULR�DO�TXH�SHUWHQHFHQ��$�FDXVD�GHO�DOWR�FRVWH�GH�DOJXQRV�VHUYLFLRV�PpGLFRV��pVWRV�VRQ�FRQFHQWUDGRV�HQ� OD�PD\RUtD�GH� ORV�SDtVHV��HQ�GHWHUPLQDGRV�KRVSLWDOHV�TXH�GDQ�FREHUWXUD�D�XQ�iUHD�R�UHJLyQ� JHRJUiILFD�� (VWRV� VHUYLFLRV� HVSHFLDOL]DGRV� VXHOHQ� VHU� UHIHUHQFLD� SDUD� SDFLHQWHV�FRQ� SDWRORJtDV� FRPR� WUDXPDWLVPRV� FUDQHRHQFHIiOLFRV�� TXHPDGRV�� FLUXJtD�FDUGLRYDVFXODU�� QHRQDWRORJtD�� HWF��� \� VRQ� ORV� KRVSLWDOHV� JHQHUDOHV� TXLHQHV� WUDQVILHUHQ� D�VXV�SDFLHQWHV�KDVWD�HVWRV�FHQWURV�FRQ�HO�REMHWLYR�GH�TXH�VH�EHQHILFLHQ�GH�ORV�UHFXUVRV�GH�TXH�GLVSRQHQ��
'H�HVWD�PDQHUD��HO�KRVSLWDO�HPLVRU�GHEHUi�WRPDU�OD�GHFLVLyQ�GH�WUDQVIHULU�D�XQ�SDFLHQWH�KDVWD� RWUR� KRVSLWDO� HQ� EDVH� D� OD� FRQYLFFLyQ� GH� TXH� HO� SDFLHQWH� VH� EHQHILFLDUi� GH� ORV�UHFXUVRV� TXH� HO� KRVSLWDO� UHFHSWRU� OH� DGPLQLVWUDUi�� GHFLVLyQ�TXH� VH� UHDOL]DUi�GHVSXpV�GH�FRQWDFWDU� FRQ� HO� SHUVRQDO� PpGLFR� GH� HVWH� KRVSLWDO� \� YDORUDU� FRQMXQWDPHQWH� HO� ULHVJR�EHQHILFLR�TXH�HVWD�GHFLVLyQ�WHQGUi�VREUH�HO�SDFLHQWH��



7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR������

�

�����5(68/7$'26�
'HVGH� HO� SXQWR� GH� YLVWD� PpGLFR�� ORV� UHVXOWDGRV� GH� XQ� VLVWHPD� GH� WUDQVSRUWH�LQWHUKRVSLWDODULR� GH� SDFLHQWHV� HQ� HVWDGR� FUtWLFR�� KDEUtD� TXH� DQDOL]DUORV� GHVGH� OD�SHUVSHFWLYD� GHO� EHQHILFLR� TXH� HVWH� VLVWHPD� DSRUWD� D� ORV� SDFLHQWHV� WUDVODGDGRV�� 6RQ�QXPHURVDV� ODV� SXEOLFDFLRQHV� HQ� OD� OLWHUDWXUD� PpGLFD� TXH� UHILHUHQ� ORV� EHQHILFLRV� GHO�WUDQVSRUWH� GH� SDFLHQWHV� FUtWLFRV� HQ� GHWHPLQDGRV� WLSRV� GH� SDWRORJtDV�� &RPR� KHPRV�FRPHQWDGR�DQWHULRUPHQWH��FDGD�KRVSLWDO�GHSHQGLHQGR�GH� ORV� UHFXUVRV�GH�TXH�GLVSRQJD��QHFHVLWDUi� WUDVODGDU�SRU�GLVWLQWRV�PRWLYRV�D�VXV�SDFLHQWHV�D�KRVSLWDOHV�GH�UHIHUHQFLD��(V�FODUR�HO�EHQHILFLR�TXH�REWHQGUiQ�FRQ�HO�WUDVODGR�D�FHQWURV�GH�PD\RU�QLYHO�ORV�SDFLHQWHV�FRQ�� TXHPDGXUDV�� LQIDUWR� GH� PLRFDUGLR� FRPSOLFDGR�� OHVLRQHV� QHXURTXLU~UJLFDV��WUDXPDWLVPRV� PHGXODUHV�� SUREOHPDV� FDUGLRYDVFXODUHV�� HWF��� \� DTXHOORV� FRQ� SDWRORJtDV�FUyQLFDV� TXH� QHFHVLWHQ� PHGLRV� GLDJQyVWLFRV� PiV� VRILVWLFDGRV�� (Q� OD� ELEOLRJUDItD�� VRQ�QXPHURVRV�ORV�WUDEDMRV�TXH�DYDODQ�HO�PHMRU�SURQyVWLFR�GH�ORV�SDFLHQWHV�HQ�HVWDGR�FUtWLFR�FRQ�GHWHUPLQDGDV�SDWRORJtDV��TXH�VRQ�WUDWDGRV�HQ�FHQWURV�UHJLRQDOHV�FRPSDUDGR�FRQ�VX�WUDWDPLHQWR�HQ�KRVSLWDOHV�JHQHUDOHV��'H�LJXDO�IRUPD�HV�XQiQLPH�OD�RSLQLyQ�GH�TXH�HVWH�WLSR� GH� HQIHUPRV� SXHGHQ� VHU� WUDVODGDGRV� SRU� ODUJDV� GLVWDQFLDV� VLQ� TXH� VX� SURQyVWLFR�HPSHRUH��
'H� HQWUH� OD� OLWHUDWXUD� GHVWDFDQ� ORV� WUDEDMRV� GH� (KUHQZHUW� \� FRODERUDGRUHV��� TXH�GHPXHVWUDQ� WUDV� HVWXGLDU� HO� WUDQVSRUWH� GH� ���� SDFLHQWHV� FUtWLFRV�� WDQWR� HQ�PHGLR� DpUHR�FRPR� WHUUHVWUH�� TXH� PHGLDQWH� XQD� DSURSLDGD� HVWDELOL]DFLyQ� KHPRGLQiPLFD� \�PRQLWRUL]DFLyQ��HVWRV�SDFLHQWHV�SXHGHQ�VHU�WUDVODGDGRV�FRQ�VHJXULGDG���5LGOH\�\�&DUWHU���� HQ� ����� YDORUDQ� HO� WUDQVSRUWH� GH����SDFLHQWHV� UHFLELGRV� HQ� VX�8&,��FRPSDUiQGRORV�FRQ� ���� SDFLHQWHV� LQJUHVDGRV� GLUHFWDPHQWH�� FRQFOX\HQGR� TXH� HO� ULHVJR� GHO� WUDQVSRUWH�VHFXQGDULR� HQ� WpUPLQRV� GH� PRUWDOLGDG� HQ� UXWD� HV� SHTXHxR� \� TXH� HO� WUDQVSRUWH� HQWUH�KRVSLWDOHV� GH� SDFLHQWHV� FUtWLFRV� SXHGH� VHU� UHDOL]DGR� GH� IRUPD� VHJXUD� �� %XUQH\� \� RWURV�DXWRUHV���HVWXGLDQ�HO� WUDQVSRUWH�GH����SDFLHQWHV�FRQ�OHVLyQ�PHGXODU�DJXGD�\�FRQFOX\HQ�TXH�pVWRV�SXHGHQ�VHU�WUDVODGDGRV�FRQ�VHJXULGDG��WDQWR�SRU�WLHUUD�FRPR�SRU�PHGLR�DpUHR��\� TXH� FXDQGR� ORV� SDFLHQWHV� VRQ� WUDVODGDGRV� GH� IRUPD� SUHFR]� �PHQRV� GH� ��� KRUDV� GHO�DFFLGHQWH��WLHQHQ�PHMRUHV�UHVXOWDGRV�TXH�DTXHOORV�WUDQVSRUWDGRV�SDVDGDV����KRUDV���
(Q������*HQWOHPDQ�\�-HQQHWW����WUDV�HVWXGLDU�D�����SDFLHQWHV�HQ�FRPD�WUDQVIHULGRV�D�VX�XQLGDG�QHXURTXLU~UJLFD� WUDV�SUHVHQWDU�XQ�WUDXPDWLVPR�FUDQHRHQFHIiOLFR��FRQFOX\HQ�TXH�HV� QHFHVDULR� HVWDEOHFHU� XQD� SROtWLFD� TXH� DVHJXUH� XQ� UiSLGR� \� VHJXUR� WUDQVSRUWH� GH� ORV�SDFLHQWHV�KDVWD�XQD�XQLGDG�QHXURTXLU~UJLFD�SDUD�GLVPLQXLU� OD�PRUELOLGDG�\�PRUWDOLGDG��/RV�PLVPRV�DXWRUHV HQ�������SXEOLFDQ�ORV�UHVXOWDGRV�GHO�HVWXGLR�GH�����SDFLHQWHV�FRQ�WUDXPDWLVPR�FUDQHRHQFHIiOLFR�WUDVODGDGRV�SUHFR]PHQWH�KDVWD�VX�XQLGDG�'H�HVWH�Q~PHUR�GH�SDFLHQWHV��OD�FDQWLGDG�GH�HOORV�TXH�SUHVHQWDURQ�KHPDWyPD�FRQ�GHWHULRUR�GHO�QLYHO�GH�FRQFLHQFLD�IXp�PHQRU�TXH�HQ�OD�VHULH�UHDOL]DGD�QXHYH�DxRV�DQWHV����
(Q� ����� 2OVRQ� \� RWURV� DXWRUHV� ��� SXEOLFDQ� XQ� WUDEDMR� EDVDGR� HQ� OD� HYDOXDFLyQ� GHO�WUDQVSRUWH�GH�����SDFLHQWHV�KDVWD�VX�VHUYLFLR�GH�XUJHQFLDV�\�XQD�UHYLVLyQ�GH�OD�OLWHUDWXUD��
(OORV� HQFXHQWUDQ� SUREOHPDV� GH� HVWDELOL]DFLyQ�KDVWD� HQ����SDFLHQWHV�� \� UHFRPLHQGDQ� OD�QHFHVLGDG� GH� HVWDELOL]DU� DO� SDFLHQWH� SUHYLDPHQWH� DO� WUDVODGR� SDUD� SUHYHQLU�FRPSOLFDFLRQHV�GXUDQWH�HO�PLVPR�\�SHUPLWD�D�ORV�SDFLHQWHV�EHQHILFLDUVH�GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GH�ORV�FHQWURV�GH�UHIHUHQFLD��(Q�������HO�&ROHJLR�$PHULFDQR�GH�0HGLFLQD�&UtWLFD� HQ� FRODERUDFLyQ� FRQ�RWUDV� VRFLHGDGHV�� UHFRSLOD� WRGD� OD� H[SHULHQFLD� SXEOLFDGD�\�HVWDEOHFH� XQD� JXtD� SDUD� HO� WUDQVSRUWH� GH� SDFLHQWHV� HQ� HVWDGR� FUtWLFR�� UHDOL]DGD� SRU� XQ�



7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR������

�

JUXSR� GH� H[SHUWRV� \� HQ� OD� TXH� VH� UHFRJHQ� OR� HVWDQGDUHV� D� XWLOL]DU� SDUD� XQ� FRUUHFWR�WUDQVSRUWH�LQWHU�H�LQWUDKRVSLWDODULR�GH�HVWRV�SDFLHQWHV�����
(O� WUDQVSRUWH� DpUHR� GH� SDFLHQWHV� HQ� HVWDGR� FUtWLFR�� \D� VHD� SRU� WUDXPDWLVPR� R� SRU�HQIHUPHGDG� FDUGtDFD�� VH� XWLOL]D� FRQ� EDVWDQWH� IUHFXHQFLD� \� VX� XWLOLGDG� KD� VLGR�GRFXPHQWDGD�HQ�QXPHURVDV�SXEOLFDFLRQHV�������������������������0R\ODQ�����UHYLVD�HQ������ OD� KLVWRULD� \� GHVDUUROOR� GHO� XVR� GH� KHOLFRSWHURV� FLYLOHV� FRPR� HOHPHQWRV� GH� XQ�VLVWHPD� GH� HPHUJHQFLDV� PpGLFDV�� (Q� HVWD� UHYLVLyQ� HVWDEOHFH� FRPR� HO� WUDQVSRUWH�LQWHUKRVSLWDODULR� HQ� PHGLR� DpUHR� KD� LGR� DXPHQWDQGR� GHVGH� ������� SDFLHQWHV�WUDQVSRUWDGRV� HQ� ����� KDVWD� ������� HQ� ������ (Q� ������ HQ� ORV� (VWDGRV�8QLGRV� IXHURQ�WUDQVSRUWDGRV�HQ�PHGLR�DpUHR���������SDFLHQWHV�����
�����3/$1,),&$&,Ï1�
(O� WUDQVSRUWH� LQWHUKRVSLWDODULR� FRPR� KHPRV� FRPHQWDGR� DQWHULRUPHQWH�� WLHQH� FRPR�REMHWLYR� HO� WUDVODGDU� D�XQ�SDFLHQWH� GHVGH�XQ�KRVSLWDO�KDVWD�RWUR�FHQWUR� VDQLWDULR�GRQGH�SXHGD�UHFLELU�DOJ~Q�WLSR�GH�WUDWDPLHQWR��R�SDUD�UHDOL]DU�GHWHUPLQDGD�WpFQLFD�GLDJQyVWLFD�QR�GLVSRQLEOH�HQ�HO�KRVSLWDO� UHPLWHQWH��&XDQGR�VH�RUJDQL]D�XQ�VLVWHPD�R�XQ HTXLSR�GH�WUDQVSRUWH� VHFXQGDULR� HV� QHFHVDULR� FRQRFHU� \� SODQLILFDU� GHWDOODGDPHQWH� ORV� HOHPHQWRV�TXH�YDQ�D�LQWHUYHQLU�HQ�HO�PLVPR��
(V�LPSUHVFLQGLEOH�FRQRFHU�ODV�GLVWDQFLDV�D�UHFRUUHU��HO�HVWDGR�GH�ODV�FDUUHWHUDV�TXH�YDQ�D�VHU�XWLOL]DGDV��WLHPSRV�GH�WUDQVSRUWHV��\�IXQGDPHQWDOPHQWH�TXH�WLSR�\�FXDQWRV�SDFLHQWHV�VRQ�ORV�TXH�YDQ�D�VHU�WUDVODGDGRV��$XQTXH�QR�H[LVWHQ�UHJODV�GHILQLGDV��VH�FRQVLGHUD�TXH�GHEH�H[LVWLU�XQD�DPEXODQFLD�SDUD�WUDQVSRUWH�DVLVWLGR�SRU�FDGD ��������KDELWDQWHV��
$O� LJXDO� TXH� RWURV� VHUYLFLRV� KRVSLWDODULRV�� QHFHVLWDUi� GH� XQ� UHVSRQVDEOH� HQFDUJDGR� GH�GLULJLU� D� ORV� PLHPEURV� GHO� HTXLSR� GH� WUDQVSRUWH�� GH� GLVHxDU� HO� IXQFLRQDPLHQWR� GHO�PLVPR��GH�RUJDQL]DU�OD�IRUPDFLyQ�GH�SHUVRQDO�PpGLFR��GH�HQIHUPHUtD�\�FRQGXFWRUHV��DVt�FRPR�HVWDEOHFHU�ODV�QRUPDV�GH�FDOLGDG��UHYLVLyQ��OLPSLH]D�\�PDQWHQLPLHQWR�GHO�PDWHULDO�TXH�XWLOL]DUi�HO�HTXLSR��(O�GLUHFWRU��HVWDEOHFHUi�ODV�LQGLFDFLRQHV�R�FULWHULRV�PpGLFRV�SDUD�HO�WUDQVSRUWH�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�GHO�KRVSLWDO��GLVHxDQGR�SURWRFRORV�GH�FRQWURO�GH� FDOLGDG�� KRMD� GH� UXWD�� FRPSUREDFLyQ� \� UHYLVLyQ� GH� OD� XWLOL]DFLyQ� GHO� VLVWHPD� GH�WUDQVSRUWH�� 6H� UHTXLHUH� GLVSRQHU� GH� XQD� LQIUDHVWUXFWXUD� DGHFXDGD� TXH� VH� HQFDUJXH� GH�DWHQGHU�ORV�DVSHFWRV�WpFQLFRV�\�ORJtVWLFRV�GHO�HTXLSR�GH�WUDQVSRUWH��UHYLVLRQHV�SHULyGLFDV�GHO�PDWHULDO�VDQLWDULR�\�GHO�GH�WUDQVSRUWH��FRQ�XQ�PDQWHQLPLHQWR�H[KDXVWLYR�\�FXLGDGRVR�GHO�PLVPR�SDUD�HYLWDU�DFFLGHQWHV�TXH�LQWHUILHUDQ�HQ�OD�VHJXULGDG�GHO�WUDVODGR��7RGR�HVWR��SHUPLWLUi�DO�SHUVRQDO�VDQLWDULR�SUHRFXSDUVH�HQ�H[FOXVLYD�GH�ORV�DVSHFWRV�PpGLFRV�OR�FXDO�UHGXQGDUi�HQ�OD�FDOLGDG�\�p[LWR�GHO�WUDVODGR��
/D� HOHFFLyQ� GHO� YHKtFXOR� GHSHQGHUi� GH� ODV� RSFLRQHV�GLVSRQLEOHV� HQ� FDGD�KRVSLWDO��/RV�WUDVODGRV�GH�FRUWD�GLVWDQFLD��PHQRV�GH�����NP���VH�FRQVLGHUDQ�TXH�SXHGHQ�VHU UHDOL]DGRV�HILFD]PHQWH� SRU� DPEXODQFLDV� WHUUHVWUHV�� PLHQWUDV� TXH� SDUD� UHFRUULGRV� GH� PD\RU�H[WHQVLyQ� SXHGH� HVWDU� MXVWLILFDGR� HO� HPSOHR� GH� WUDQVSRUWH� DpUHR�� HVSHFLDOPHQWH�KHOLFySWHURV��PHQRV�GH�����NP���R�DYLRQHV�FXDQGR�OD�GLVWDQFLD�HV�LPSRUWDQWH��
(O�WUDQVSRUWH�WHUUHVWUH�HV�HO�PiV�H[WHQGLGR�GHELGR�D�VX�DFFHVLELOLGDG��RSHUDWLYLGDG��\�D�OD�FDSDFLGDG�GH�DFRJHU�D� WRGR� WLSR�GH�SDFLHQWHV� LQGHSHQGLHQWHPHQWH�GH�VX�WDPDxR�ItVLFR��WLSR�GH�SDWRORJtD�\� VRSRUWH� WHUDSpXWLFR�TXH�QHFHVLWHQ�GXUDQWH�HO� WUDVODGR��7LHQH�PHQRU�FRVWH�\�QR�HVWi�VXMHWR�D�ODV�FRQGLFLRQHV�PHWHRUROyJLFDV�GHO�PRPHQWR�\�D�OD�QHFHVLGDG�GH�
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GLVSRQHU�GH�XQ�DHURSXHUWR�R�KHOLVXSHUILFLH�FRPR�HQ�HO�WUDQVSRUWH�DpUHR��3RU�HO�FRQWUDULR��pVWH�� WLHQH�D�VX�IDYRU� OD�PD\RU�YHORFLGDG�\�OD�FDSDFLGDG�GH�YRODU�GHVGH�XQ�SXQWR�KDVWD�RWUR�GLUHFWDPHQWH�OR�FXDO�DFRUWD�ODV�GLVWDQFLDV�\�HO�WLHPSR�GH�WUDVODGR��(O�WUDQVSRUWH�HQ�KHOLFySWHUR��SXHGH�D�YHFHV�SRU�ODV�FDUDFWHUtVWLFDV�ItVLFDV�GHO�DSDUDWR��HVWDU�OLPLWDGR�SDUD�SDFLHQWHV�GH�WDOOD�DOWD���\�GHELGR�D�OD�HVFDVD�FDSDFLGDG�GH�PDQLREUD�GH�TXH�VH�GLVSRQH�HQ�VX� LQWHULRU�� D� SDFLHQWHV� TXH� QHFHVLWHQ� JUDQ� VRSRUWH� WHUDSpXWLFR� �UHVSLUDGRU�� YDULDV�ERPEDV� GH� LQIXVLyQ�� DVSLUDGRU��PpWRGRV� GH� WUDFFLyQ� HWF���� (Q� DPERV�PHGLRV�� WDQWR� HO�HTXLSR� KXPDQR� FRPR� HO�PDWHULDO� TXH� HPSOHDQ� SXHGHQ� WHQHU� OD�PLVPD� FRQILJXUDFLyQ��DXQTXH� KDELWXDOPHQWH� HO� SHUVRQDO� TXH� WUDEDMD� HQ� WUDQVSRUWH� DpUHR� VXHOH� HVWDU� PiV�HQWUHQDGR�\�HVSHFLDOL]DGR�HQ�WUDQVSRUWH�GH�SDFLHQWHV�FUtWLFRV�����
/D� HOHFFLyQ� GH� XQR� X� RWUR� PHGLR� GH� WUDQVSRUWH� YD� D� HVWDU� UHODFLRQDGD� FRQ� OD�GLVSRQLELOLGDG GH�ORV�PLVPRV��OD�GLVWDQFLD�D�UHFRUUHU��ODV�FRQGLFLRQHV�FOLPiWLFDV��WLHPSR�GH�WUDVODGR��HO�HVWDGR�FOtQLFR�GHO�SDFLHQWH��HO�EHQHILFLR�TXH�pVWH�REWHQGUi�FRQ�HO�PHGLR�HOHJLGR�\�KR\�HQ�GtD�GH�IRUPD�LPSRUWDQWH�OD�UHODFLyQ�FRVWH�EHQHILFLR��
�����)$6(6�'(/�75$163257(�
3RGHPRV� GLYLGLU� HO� WUDQVSRUWH� VHFXQGDULR� HQ� FLQFR� IDVHV�� ��� $FWLYDFLyQ�� ���(VWDELOL]DFLyQ�����7UDVODGR�����7UDQVIHUHQFLD�\����5HDFWLYDFLyQ��
/D�$FWLYDFLyQ�FRPSUHQGH�GHVGH�TXH�VH�UHFLEH�OD�FRPXQLFDFLyQ�IRUPDO�GHO�WUDVODGR�KDVWD�TXH� VH� FRQWDFWD� ItVLFDPHQWH� FRQ� HO� SDFLHQWH� \� HO� SHUVRQDO� UHVSRQVDEOH� GHO�PLVPR�� (O�REMHWLYR� HQ� HVWD� SULPHUD� IDVH� HV� GDU� XQD� UHVSXHVWD� RUJDQL]DGD� \� HQ� HO� PHQRU� WLHPSR�SRVLEOH��DQWH�OD�QHFHVLGDG�GH�WUDQVIHULU�XQ�SDFLHQWH�FUtWLFR�D�XQ�FHQWUR�GH�UHIHUHQFLD��3RU�(VWDELOL]DFLyQ� VH�HQWLHQGH� WRGDV�DTXHOODV�DFWXDFLRQHV�SURWRFROL]DGDV�GH�VRSRUWH�TXH�VH�FRQVLGHUDQ� QHFHVDULDV� UHDOL]DU� DQWHV� GH� LQLFLDU� HO� WUDVODGR�� (VWDV� PHGLGDV� GHEHQ�HIHFWXDUVH�GH�IRUPD�UiSLGD�\�HILFD]��(O�7UDVODGR�FRPLHQ]D�FXDQGR�VH�LQVWDOD�DO�HQIHUPR�HQ�HO�YHKtFXOR��\ WHUPLQD�FRQ�OD�7UDQVIHUHQFLD�DO�SHUVRQDO�UHVSRQVDEOH�HQ�HO�KRVSLWDO�GH�GHVWLQR�� 8QD� YH]� FRPSOHWDGD� OD� LQWHUYHQFLyQ� VH� SURFHGH� DO� UHJUHVR� DO� KRVSLWDO� \�SUHSDUDFLyQ�GHO�PDWHULDO�\�YHKtFXOR�SDUD�XQD�QXHYD�DFWLYDFLyQ��5HDFWLYDFLyQ���
8QD�GH�ODV�WDUHDV�PiV�LPSRUWDQWHV�HV�OD�GH�PDQWHQHU�HO�YHKtFXOR�HQ�ySWLPDV�FRQGLFLRQHV�GH� IXQFLRQDPLHQWR�� GRWDFLyQ� \� OLPSLH]D�� /D� UHYLVLyQ� SUHYLD� DO� WUDVODGR�� UHDOL]DGD�FRQMXQWDPHQWH�SRU�HO�HTXLSR�UHVSRQVDEOH��PpGLFR��HQIHUPHUD�\�FRQGXFWRU���IDPLOLDUL]D�D�pVWH�FRQ�HO�HTXLSDPLHQWR \�HYLWD�OD�LPSURYLVDFLyQ�GXUDQWH�HO�WUD\HFWR��/D�UHYLVLyQ�GHEH�VHU� ULJXURVD�� H� LQFOXLU� WDQWR� ORV� DVSHFWRV� DVLVWHQFLDOHV� FRPR� ORV� GHO� SURSLR�IXQFLRQDPLHQWR� GHO� YHKtFXOR�� 3DUD� UHDOL]DUOD� HV� FRQYHQLHQWH� GLVSRQHU� GH� KRMDV� GH�UHYLVLyQ��8QD�GH�HOODV��GHEH�VHU�FXPSOLPHQWDGD�SRU�HO�FRQGXFWRU�FDPLOOHUR��\�UHFRJHUi�DVSHFWRV�WDOHV�FRPR�ORV�QLYHOHV�GH�OtTXLGRV�\�JDVHV��FDUEXUDQWH��DFHLWH��EDWHUtDV��IUHQRV��GLUHFFLyQ�� R[tJHQR�� HWF���� IXQFLRQDPLHQWR� GH� ORV� VLVWHPDV� GH� LOXPLQDFLyQ� �JiOLERV��LQWHULRU�� DQWLQLHEOD�� HWF���� FRPXQLFDFLRQHV� �HPLVRUD�� WHOpIRQR�PyYLO�� VLUHQD��PHJDIRQtD��HWF����HVWDGR�GH�ORV�QHXPiWLFRV��DLUH�DFRQGLFLRQDGR��FDOHIDFFLyQ��NLORPHWUDMH�\�OLPSLH]D��LQWHULRU�\�H[WHULRU���
/D�UHYLVLyQ�GH�OD�FDELQD�DVLVWHQFLDO�HV�UHVSRQVDELOLGDG�GHO�PpGLFR�\�HQIHUPHUD��\�GHEH�FXPSOLPHQWDUVH� HQ� XQD� KRMD� HVSHFLDOPHQWH� GLVHxDGD� SDUD� HOOR�� 3DUD� TXH� FXPSOD� VX�IXQFLyQ�� GHEH� GLVHxDUVH� GH� IRUPD� TXH� VHD� QHFHVDULR� XQ� H[DPHQ� H[KDXVWLYR��HVSHFLDOPHQWH� GHO� HTXLSR� GH� VRSRUWH� YLWDO� DYDQ]DGR�� 8QD� EXHQD� UHYLVLyQ� SUHYLD� GH� OD�
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DPEXODQFLD�JDUDQWL]D�XQRV�PiUJHQHV�GH�VHJXULGDG�DGHFXDGRV�GXUDQWH�OD�UHDOL]DFLyQ�GHO�WUDVODGR��
8QD�YH]�UHFLELGD� OD�FRPXQLFDFLyQ�IRUPDO�GHO� WUDVODGR��HO�HTXLSR�GHEH�FRQWDFWDU�FRQ�HO�SHUVRQDO� UHVSRQVDEOH� GHO� SDFLHQWH�� UHFLELU� LQIRUPDFLyQ� VREUH� HO� PLVPR�� FRQRFHU� HO�KRVSLWDO�GH�GHVWLQR�\�FRQILUPDU�OD�GLVSRQLELOLGDG�GH�FDPD��DFWLYDFLyQ���
(Q� WRGR� WUDVODGR� GH� SDFLHQWH� HQ� HVWDGR� FUtWLFR�� HO� WUDQVSRUWH� QR� VH� GHEH� LPSURYLVDU�� \�GHEH� VHJXLU� OD� UHJOD� GH� OD� HVWDELOL]DFLyQ� SUHYLD�� VLJXLHQGR� XQ� RUGHQ� GH� SULRULGDGHV� \�PDQWHQLHQGR� HQ� VX� HQWRUQR� WRGDV� ODV� SUHFDXFLRQHV� QHFHVDULDV� SDUD� JDUDQWL]DU� VX�HTXLOLEULR� GXUDQWH� WRGDV� VXV� IDVHV�� (O� SURSLR� HVWDGR� GHO� SDFLHQWH�� VX� HYROXFLyQ� \� OD�QHFHVLGDG�LQPHGLDWD�R�QR�GH�WUDWDPLHQWR�HVSHFLDOL]DGR�GHWHUPLQDQ�HO�WLSR�GH�PHGLGDV�GH�HVWDELOL]DFLyQ�TXH�VH�GHEHQ�DSOLFDU��DVt�FRPR�HO�WLHPSR�D�HPSOHDU�HQ�UHDOL]DUODV��&RPR�QRUPD� JHQHUDO� DQWH� SDFLHQWHV� FUtWLFRV�� DTXHOODV� PHGLGDV� GH� VRSRUWH� TXH� SXHGDQ� VHU�UHDOL]DGDV� HQ� OD� DPEXODQFLD�� QR� GHEHQ� UHWUDVDU� OD� HYDFXDFLyQ�� 'LYLGLUHPRV� OD�HVWDELOL]DFLyQ� HQ� WUHV� HWDSDV� ��� 9DORUDFLyQ� JHQHUDO�� ��� 9DORUDFLyQ� GHWDOODGD� \� ���3UHSDUDFLyQ��(Q�OD�YDORUDFLyQ�JHQHUDO�VH�WUDWD�GH�FRQRFHU�HO�HVWDGR�JHQHUDO�GHO�SDFLHQWH��SDWRORJtD�TXH�SUHVHQWD�\�HO�VRSRUWH�DVLVWHQFLDO�TXH�QHFHVLWD�FRQ�HO�REMHWR�GH�SODQLILFDU�HO�WUDVODGR�\�SUHYHU� ODV QHFHVLGDGHV�GH�PRQLWRUL]DFLyQ�H� LQWHUYHQFLyQ�GXUDQWH�HO� WUD\HFWR��3DUD� OD� YDORUDFLyQ� GHWDOODGD� \� SUHSDUDFLyQ�� VH� QHFHVLWD� HO� FRQWDFWR� FRQ� HO� SHUVRQDO�PpGLFR�\�GH�HQIHUPHUtD�UHVSRQVDEOHV�GHO�SDFLHQWH�TXLHQHV�LQIRUPDUiQ�GHO�HVWDGR�FOtQLFR�GHO� PLVPR�� WUDWDPLHQWR� TXH� UHDOL]D�� \� ~OWLPRV� FRQWUROHV� GH� FRQVWDQWHV� YLWDOHV� \�DQDOtWLFRV�� 6H� UHJLVWUDUiQ� ORV� SDUiPHWURV� GH� YHQWLODFLyQ� VL� HO� SDFLHQWH� QHFHVLWD�YHQWLODFLyQ� PHFiQLFD� �YROXPHQ� WLGDO�� YROXPHQ� PLQXWR�� ),2��� 3((3�� IUHFXHQFLD�UHVSLUDWRULD���VH�FRPSUREDUi�OD�ILMDFLyQ�GHO�WXER�HQGRWUDTXHDO�SDUD�HYLWDU�XQD�H[WXEDFLyQ�DFFLGHQWDO� \� OD�SUHVLyQ�GHO�QHXPRWDSRQDPLHQWR�� OD� VDWXUDFLyQ�DUWHULDO�GH�R[tJHQR�VL� VH�GLVSRQH� GH� SXOVLR[LPHWUtD�� \� VL� HV� QHFHVDULR� GLVSRQHU� GH� DVSLUDGRU�� 6H� UHYLVDUiQ� ODV�PHGLGDV� GH� VRSRUWH� FLUFXODWRULR�� YtDV� FDQDOL]DGDV�� WLSRV� GH� FDWpWHUHV� �DUWHULDO�� SUHVLyQ��HWF����DVt�FRPR�WLSR�GH�IOXLGRWHUDSLD��
(Q� ODV� FDQDOL]DFLRQHV� SHULIpULFDV� HV� SUHIHULEOH� OD� ILMDFLyQ� FRQ� YHQGD� D� OD�RFOXVLyQ� FRQ�DSyVLWR� VLPSOH� SRU� PRWLYRV� GH� VHJXULGDG� GXUDQWH� OD� PRYLOL]DFLyQ�� (Q� ORV� FDWpWHUHV�YHQRVRV� FHQWUDOHV� GH� YDULDV� OXFHV� VRODPHQWH� VH� GHEHUiQ� FRORFDU� OODYHV� GH� WUHV� YtDV� HQ�DTXHOODV� SRU� GRQGH� QR� SDVHQ� GURJDV�� (VWDV� OODYHV� VH� XWLOL]DUiQ� SDUD� DGPLQLVWUDU�PHGLFDFLyQ�,9�GLUHFWD��$GHPiV�HV�FRQYHQLHQWH�LQWHUFDODU�YDULDV�OODYHV�GH�WUHV�SDVRV�SDUD�IDFLOLWDU�OD�SHUIXVLyQ�GH�GURJDV�R�IOXLGRV�HQ�FDVR�QHFHVDULR��6L�HV�SRUWDGRU�GH�XQ�FDWpWHU�GH�PRQLWRUL]DFLyQ�KHPRGLQiPLFD��PDQWHQGUHPRV�OD�SHUPHDELOLGDG�GH�ODV�OXFHV�SUR[LPDO�\�GLVWDO�FRQ�MHULQJDV�KHSDULQL]DGDV�VLQ�SDVDU�PHGLFDFLyQ�QL�IOXLGRV�D�WUDYpV�GH�pO��3DUD�OD�DGPLQLVWUDFLyQ� GH� IOXLGRV� HV� SUHIHULEOH� XWLOL]DU� HQYDVHV� GH� PDWHULDO� SOiVWLFR� \D� TXH�IDFLOLWDQ� OD� SHUIXVLyQ� D� IOXMR� HOHYDGR� PHGLDQWH� FRPSUHVLyQ�� VRQ� PiV� PDQHMDEOHV��SURGXFHQ�PHQRV�UXLGRV�HQ�VX�DOPDFHQDPLHQWR�HQ�OD�DPEXODQFLD�\�QR�SURGXFHQ�GDxR�HQ�FDVR� GH� FDtGD� DFFLGHQWDO� VREUH� HO� HQIHUPR�� 6H� PDQWHQGUiQ� ODV� GURJDV� TXH� UHFLED� HO�SDFLHQWH�VLHQGR�UHFRPHQGDEOH�XWLOL]DU�ERPEDV�GH� LQIXVLyQ��(Q�FDVR�GH�TXH�HO�SDFLHQWH�VHD� SRUWDGRU� GH� XQ� PDUFDSDVRV� WUDQVLWRULR�� FRQRFHU� HO� XPEUDO� GH� HVWLPXODFLyQ� \�GHSHQGHQFLD�GHO�SDFLHQWH��DVHJXUDQGR�VX�HVWDELOLGDG��6H�FRPSOHWD� OD�YDORUDFLyQ�FRQ�HO�H[DPHQ� GHO� HVWDGR� QHXUROyJLFR� \� VL� WLHQH� QHFHVLGDG� GH� VHGDFLyQ�� 7HUPLQDGD� OD�SUHSDUDFLyQ�GHO�VRSRUWH�FLUFXODWRULR�VH�SDVDUi�DO�FRQWURO�GH�OD�HOLPLQDFLyQ�6H�UHYLVDUiQORV�GUHQDMHV��VRQGDV�YHVLFDO�\�QDVRJiVWULFD��ILMiQGRODV�SDUD�HYLWDU�VX�SpUGLGD�GXUDQWH�HO�WUDVODGR��6H� VXVWLWXLUiQ� ODV�EROVDV�UHFROHFWRUDV�GH�RULQD�\�FRQWHQLGR�JiVWULFRV�SRU�RWUDV�OtPSLDV�SDUD�IDFLOLWDU�OD�PHGLFLyQ�GXUDQWH�HO�WUDVODGR��/D�VRQGD�YHVLFDO�GHEH�ILMDUVH�D�OD�
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SLHUQD� SDUD� HYLWDU� WUDFFLRQHV�� (Q� OD� FDPLOOD� VH� FRORFDUi� OD� EROVD� HQWUH� ODV� SLHUQDV� GHO�HQIHUPR�� \� HQ� OD� DPEXODQFLD� D� FDtGD� OLEUH� FRQ� VX� VRSRUWH� FRUUHVSRQGLHQWH�� /D� VRQGD�QDVRJiVWULFD�GHEH�ILMDUVH�DO�WXER�WUDTXHDO�VL�OR�WLHQH��R�D�OD�QDUL]�
(O� WUDVODGR� HQ� DPEXODQFLD� FRPLHQ]D� SUHSDUDQGR� SUHYLDPHQWH� OD� FDPLOOD�GH� WUDQVSRUWH��DEULHQGR� OD� YiOYXOD� GH� YDFtR� GHO� FROFKyQ� \� PROGHDQGR� pVWH� XQLIRUPHPHQWH�� 3DUD�WUDVSDVDU� DO� SDFLHQWH� D� OD� FDPLOOD� GHEHPRV� WHQHU� HQ� FXHQWD� VL� VH� WUDWD� GH� XQ�SROLWUDXPDWL]DGR��\D�TXH�VL�OR�HV��HO�WUDVSDVR�VH�UHDOL]DUi�FRQ�FDPLOOD�GH��WLMHUDV���TXH�QR�VH� OH� UHWLUDUi� KDVWD� OD� WUDQVIHUHQFLD� HQ� HO� FHQWUR� GH� GHVWLQR�� 6L� QR� VH� WUDWD� GH� XQ�SROLWUDXPDWL]DGR�� VH� KDUi� FRQ� HO� PpWRGR� GLUHFWR� XWLOL]DQGR� OD� VDEDQD� GH� DEDMR�� (O�DFRQGLFLRQDPLHQWR� HQ� OD� FDPLOOD� GHEH� KDFHUVH� PDQWHQLHQGR� DOLQHDGR� HO� FXHUSR� \�FRORFDQGR�HQ�SRVLFLyQ�DQDWyPLFD�ORV�PLHPEURV�IUDFWXUDGRV�VL�ORV�WXYLHUD��(O�HTXLSR�GH�LQIXVLyQ�\� IOXLGRWHUDSLD�VH�FRORFDUi�HQ�HO�SDOR�GH�VXHUR�GH� OD�FDPLOOD�\� ORV�HTXLSRV�GH�PRQLWRUL]DFLyQ�\�YHQWLODFLyQ�D�DPERV�ODGRV��HQ�VXV�VRSRUWHV�FRUUHVSRQGLHQWHV��VLHPSUH�EDMR�FRQWURO�YLVXDO��8QD�YH]�ILMDGD� OD�FDPLOOD�HQ�OD�EDQFDGD�GH�OD�DPEXODQFLD��VH�GHEH�VHJXLU� XQ� RUGHQ� FRUUHFWR� GH� SULRULGDGHV� SDUD� DFRQGLFLRQDU� DO� HQIHUPR�� \� QR� VH� GHEH�SDVDU� DO� VLJXLHQWH� VLQ� WHQHU� UHVXHOWR� HO� DQWHULRU�� 6H� LQLFLD� FRQ� HO� VRSRUWH� YHQWLODWRULR��DWHQGLHQGR�OD�FRQH[LyQ�GH�R[tJHQR�DO�SDFLHQWH��\D�VHD�D�WUDYpV�GH�PDVFDULOOD�R�PHGLDQWH�YHQWLODFLyQ�PHFiQLFD��FRPSUREiQGRVH�HO�FRUUHFWR� IXQFLRQDPLHQWR�GH� OD�DGPLQLVWUDFLyQ�GH�R[tJHQR��/RV�HTXLSRV�GH�SHUIXVLyQ�\�IOXLGRV�VH�LQVWDODUiQ�HQ�ORV�VRSRUWHV�DGHFXDGRV�SDUD�HOOR��YHULILFDQGR�VX�SHUPHDELOLGDG��
'XUDQWH� HO� WLHPSR� GH� WUDVODGR� HO� SDFLHQWH� GHEH� UHFLELU� ORV� PLVPRV� FXLGDGRV� \�PRQLWRUL]DFLyQ� TXH� HVWDED� UHFLELHQGR� HQ� HO� KRVSLWDO�� &RPR� QRUPD� JHQHUDO�� WRGRV� ORV�SDFLHQWHV� FUtWLFRV� GHEHQ� VHU� PRQLWRUL]DGRV� HOHFWURFDUGLRJUiILFDPHQWH�� HVFRJLHQGR� XQD�GHULYDFLyQ� TXH� QRV� SHUPLWD� DSUHFLDU� OD� RQGD� 3� \� GRQGH� OD� DPSOLWXG� GHO� 456� VHD� OD�VXILFLHQWH� SDUD� DFWLYDU� GH� IRUPD� FRUUHFWD� HO� PHGLGRU� GH� IUHFXHQFLD� FDUGLDFD�� /D�PRQLWRUL]DFLyQ� UHVSLUDWRULD� HV� OD�PiV� SUREOHPiWLFD� GHELGR� D� TXH� ORV� UHVSLUDGRUHV� TXH�KDELWXDOPHQWH�VH�XVDQ�QR�VXHOHQ�GLVSRQHU�GH�DODUPDV�GH�YROXPHQ�QL�SUHVLyQ��SRU�OR�TXH�HO� FRQWURO� GH� OD� YHQWLODFLyQ� VyOR� OR� SRGHPRV� HMHUFHU� PHGLDQWH� OD� REVHUYDFLyQ� GHO�HQIHUPR��SXOVLR[LPHWUtD�\�YLJLODQFLD�FRQWLQXD�GH�ODV�SUHVLRQHV�LQVSLUDWRULDV��/RV�UXLGRV�SRU� ODV�YLEUDFLRQHV�GHO�PRWRU�GLILFXOWDQ� OD�PHGLFLyQ�GH� OD� WHQVLyQ�DUWHULDO� WDQWR�SRU�HO�PpWRGR�PDQXDO�FRPR�FRQ�PHGLFLyQ�DXWRPiWLFD��SRU�OR�TXH�VX�YDORUDFLyQ�GHEH�KDFHUVH�FRQ� SUXGHQFLD�� (Q� FDVR� QHFHVDULR� HV� FRQYHQLHQWH� GLVSRQHU� GH� XQ�PRQLWRU� FRQ� FDQDOHV�SDUD� SUHVLyQ� LQYDVLYD�� \D� VHD� DUWHULDO�� SXOPRQDU� R� LQWUDFUDQHDO��'XUDQWH� HO� WUDVODGR� VH�GHEH� DGPLQLVWUDU� HO� WUDWDPLHQWR� TXH� VH� KD\D� SUHVFULWR� \� DSOLFDU� DTXHOODV� PHGLGDV� R�WpFQLFDV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�HVWDELOLGDG�GHO�SDFLHQWH��6H�GHEH�PDQWHQHU�GXUDQWH�WRGR� HO� WLHPSR� HO� FRQWURO� GH� ODV� FRQVWDQWHV� YLWDOHV�� SDUiPHWURV� GH� YHQWLODFLyQ��LQPRYLOL]DFLyQ� GH� IUDFWXUDV�� KHULGDV�� GUHQDMHV�� HVWDGR� QHXUROyJLFR�� HWF��� 7RGDV� ODV�PDQLREUDV�TXH�VH�UHDOLFHQ�GHEHQ�VHU�GHELGDPHQWH�UHJLVWUDGDV�HQ�OD�KRMD�GH�WUDVODGR��(V�LPSRUWDQWH�PDQWHQHU�GXUDQWH�HO� WUDVODGR�FRQWDFWR� WDQWR�FRQ�HO�KRVSLWDO�UHPLWHQWH�FRPR�FRQ� HO� FHQWUR� UHFHSWRU�� \D� VHD� GH� IRUPD� GLUHFWD� R� D� WUDYpV� GH� XQ� FHQWUR� FRRUGLQDGRU��PHGLDQWH�UDGLR�R�WHOpIRQR�PyYLO��SDUD�FRQILUPDU�OD�KRUD�DSUR[LPDGD�GH�OOHJDGD�\�SRU�VL�IXHVH�QHFHVDULR�UHFLELU�DSR\R�HVSHFLDOL]DGR�R�FRQVHMRV�WHUDSH~WLFRV��
(Q�UHODFLyQ�DO�WLSR�GH�FRQGXFFLyQ�TXH�VH�GHEH�KDFHU�GXUDQWH�HO�WUDQVSRUWH��HV�QHFHVDULRKDFHU� DOJXQDV� FRQVLGHUDFLRQHV�� $OJXQRV� HQIHUPRV� VRQ� HVSHFLDOPHQWH� VHQVLEOHV� D� ODV�YLEUDFLRQHV� GHO� YHKtFXOR�� FRPR� DTXHOORV� GRQGH� OD� SUHVLyQ� LQWUDFUDQHDO� SXHGD� HVWDU�HOHYDGD��SRU�OR�TXH�GHEHUtD�FXLGDUVH�TXH�OD�FRQGXFFLyQ�VHD�OR�PHQRV�EUXVFD�SRVLEOH��(Q�RWUDV� RFDVLRQHV�� OD� FRQGXFFLyQ� WHQGUi� TXH� UHDOL]DUVH� D�PD\RU� YHORFLGDG� �PDQWHQLHQGR�
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ORV� PiUJHQHV� DGHFXDGRV�� HQ� IXQFLyQ� GH� XQD� QHFHVLGDG� GH� LQWHUYHQFLyQ� HVSHFLDOL]DGD�XUJHQWH�� 3RU� ~OWLPR� KD\� RWUR� WLSR� GH� HQIHUPRV� \D� HVWDELOL]DGRV�� FRPR� ORV� LVTXpPLFRV�TXH� VRQ� WUDVODGDGRV� SDUD� OD� UHDOL]DFLyQ� GH� DOJXQD� SUXHED� FRPSOHPHQWDULD�� HQ� ORV� TXH�LQFOXVR� VH� GHEHUtD� YDORUDU� HO� HOXGLU� HO� XVR� GH� VLUHQDV� \� PHJDIRQtD�� 3RU� WRGR� pVWR�� HV�FRQYHQLHQWH� LQIRUPDU� DO� FRQGXFWRU� GHO� WLSR� GH� SDFLHQWH� TXH� YDPRV� D� WUDVODGDU� \� GH� OD�FRQGXFFLyQ�TXH�VH�UHTXLHUH��
8QD� YH]� HQ� HO� KRVSLWDO� GH� GHVWLQR� VH� HQWUHJDUi� DO� SHUVRQDO� VDQLWDULR� TXH� VH� YD\D� D�UHVSRQVDELOL]DU�GHO�SDFLHQWH� WRGD�OD� LQIRUPDFLyQ�GLVSRQLEOH��GRFXPHQWiQGROHV�GH�WRGDV�ODV�PHGLGDV�HVWDEOHFLGDV��HYROXFLyQ�\�FRPSOLFDFLRQHV�DSDUHFLGDV�GXUDQWH�HO�WUDVODGR��/D�WUDQVIHUHQFLD� WHUPLQD� FXDQGR� HO� SDFLHQWH� VH� HQFXHQWUD� HQ� OD� FDPD� GHO� KRVSLWDO� \� HO�SHUVRQDO�VDQLWDULR�GHO�FHQWUR�DVXPH�VX�UHVSRQVDELOLGDG��
/D�IDVH�GH�UHDFWLYDFLyQ�FRPLHQ]D�FXDQGR�VH�KD�FRPSOHWDGR�OD�WUDQVIHUHQFLD�GHO�HQIHUPR�\�VH�UHWRUQD�DO�KRVSLWDO�GRQGH�VH�UHDOL]DUDQ�WDUHDV�GH�UHSRVLFLyQ�GH�PDWHULDO��OLPSLH]D�\�DFRQGLFLRQDPLHQWR�GH�OD�DPEXODQFLD�SDUD�HVWDU�SUHSDUDGRV�SDUD�XQ�QXHYR�WUDVODGR�����
�����),6,2/2*,$�'(/�75$163257(�6$1,7$5,2�
0RYLOL]DU� D� XQ� SDFLHQWH� \D� VHD� HQ� PHGLR� WHUUHVWUH� R� DpUHR�� FRQOOHYD� XQRV� FDPELRV�ILVLROyJLFRV� TXH� HO� HTXLSR� GH� WUDQVSRUWH� GHEH� FRQRFHU� \� WHQHU� HQ� FXHQWD�� GXUDQWH� HO�PLVPR�\�D�OD�KRUD�GH�GHFLGLU�VL�WUDVODGD�R�QR�D�XQ�SDFLHQWH�HQ�HVWDGR�FUtWLFR��
&XDOTXLHUD� TXH� VHD� HO� PHGLR� XWLOL]DGR�� HV� LPSRUWDQWH� FRQRFHU� TXH� HVWRV� FDPELRV�ILVLROyJLFRV� WLHQHQ� UHODFLyQ� FRQ� HO�PHGLR� DPELHQWH� GHO� WUDQVSRUWH� \� ODV� FDUDFWHUtVWLFDV�ItVLFDV�TXH�LQIOX\HQ�HQ�ORV�SDFLHQWHV�WUDVODGDGRV��(VWRV�IDFWRUHV�ItVLFRV�TXH�SXHGHQ�WHQHU�UHSHUFXVLyQ�FOtQLFD� VREUH� ORV�SDFLHQWHV�� HVWiQ�UHODFLRQDGRV�FRQ�HIHFWRV�JUDYLWDFLRQDOHV��YLEUDFLRQHV��UXLGRV��WHPSHUDWXUD��KXPHGDG�\�FLQHWRVLV��
�������(IHFWRV�JUDYLWDFLRQDOHV�
/RV�FDPELRV�GH�YHORFLGDG�GXUDQWH�HO�WUDQVSRUWH��\D�VHD�SRU�DFHOHUDFLyQ�OLQHDO�R�FDPELR�GH�YHORFLGDG�D�OR�ODUJR�GH�XQD�OtQHD�UHFWD��DFHOHUDFLyQ�SRVLWLYD���R�SRU�GHVDFHOHUDFLyQ�R�GLVPLQXFLyQ�GH�OD�YHORFLGDG��DFHOHUDFLyQ�QHJDWLYD��RFDVLRQDQ�FDPELRV�ILVLROyJLFRV�HQ�HO�RUJDQLVPR� GXUDQWH� HO� WUDQVSRUWH�� /D� UHVSXHVWD� GHO� FXHUSR� KXPDQR� D� HVWRV� FDPELRV��FRQVLVWH�HQ�HO�GHVDUUROOR�GH�IXHU]DV�GH�LQHUFLD�SURSRUFLRQDOHV�D�OD�PDVD�GHO�FXHUSR��/DV�IXHU]DV�GH�DFHOHUDFLyQ�VH�PLGHQ�FRPR�YDORU�J��YDORU�GH�OD�JUDYHGDG�D�QLYHO�GHO�PDU��R�IXHU]D�TXH�DFW~D�VREUH�XQ�REMHWR�HQ�UHSRVR�\�HTXLYDOH�D�OD�IXHU]D�TXH�OD�JUDYHGDG�HMHUFH�VREUH�HO�PLVPR����J��IXHU]D�GH�OD JUDYHGDG���
/DV� DFHOHUDFLRQHV� \� GHVDFHOHUDFLRQHV� SURYRFDQ� GHVSOD]DPLHQWR� GH� VDQJUH� R�UHGLVWULEXFLyQ�WUDQVLWRULD�GH�OtTXLGRV�HQ�VHQWLGR�FDXGDO�\�FHIiOLFR�UHVSHFWLYDPHQWH��(VWRV�GHVSOD]DPLHQWRV� VRQ�GHWHFWDGRV�SRU� ORV� VHQVRUHV�RUJiQLFRV� �UHFHSWRUHV�SURSLRFHSWLYRV��EDURUHFHSWRUHV��RWROLWRV�ODEHUtQWLFRV��\�FRQGXFLGRV�SRU�HO�VLVWHPD�QHUYLRVR�D�ORV�yUJDQRV�HIHFWRUHV��(VWRV�FDPELRV�HQ�ORV�OtTXLGRV�FRUSRUDOHV�SXHGHQ�RFDVLRQDU�HIHFWRV�SHOLJURVRV�HQ� SDFLHQWHV� LQHVWDEOHV�� HVSHFLDOPHQWH� HQ� FDUGLRSDWDV� \� DTXHOORV� FRQ� SUHVLyQ�LQWUDFUDQHDO� DXPHQWDGD�� /D� DFHOHUDFLyQ� SRVLWLYD� GH� IRUPD� EUXVFD�� FRPR� XQ� DUUDQTXH��SXHGH�FDXVDU�XQ�GHVFHQVR�GH�OD�WHQVLyQ�DUWHULDO�\�XQ�DXPHQWR�UHDFFLRQDO�GH�OD�IUHFXHQFLD�FDUGLDFD��
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/D� LPSRUWDQFLD� GH� ORV� HIHFWRV� GH� OD� DFHOHUDFLyQ� GHSHQGHUi� GHO� VHQWLGR� GH� OD� PLVPD��ORQJLWXGLQDO� R� GH� FDEH]D� D� SLH�� ODWHUDO� R� WUDQVYHUVDO�� R� DQWHULRU�SRVWHULRU��� (Q� HO�WUDQVSRUWH� HQ� DPEXODQFLD� WHUUHVWUH�� 6LOEHUJOHLW� \� FRODERUDGRUHV� ���� GHPRVWUDURQ�TXH� OD�DFHOHUDFLyQ� ORQJLWXGLQDO� HV� OD� GH� PD\RU� VLJQLILFDFLyQ�� PLHQWUDV� TXH HVWRV� PLVPRV�DXWRUHV� DILUPDQ� TXH� HQ� HO� WUDQVSRUWH� HQ� KHOLFySWHUR� WLHQHQ� PD\RU� LPSRUWDQFLD� ODV�DFHOHUDFLRQHV� HQ� VHQWLGR� WUDQVYHUVR� \� DQWHURSRVWHULRU� �WRUD[�HVSDOGD��� /D�PDJQLWXG� GH�ODV� IXHU]DV� TXH� HVWRV� DXWRUHV� HQFRQWUDURQ� HQ� VX� HVWXGLR�� RVFLOy� WDQWR� HQ� DPEXODQFLD�WHUUHVWUH�FRPR�DpUHD��HQWUH�����J�KDVWD�����J��FRQ�SLFRV�KDVWD�GH�����J��
'H� WRGDV� HVWDV� FRQVLGHUDFLRQHV� SRGHPRV� H[WUDHU� ODV� VLJXLHQWHV� FRQFOXVLRQHV�� ��� (V�LPSRUWDQWH� XQD� FRQGXFFLyQ� UHJXODU� GXUDQWH� HO� WUDQVSRUWH�� HYLWDQGR� DFHOHUDFLRQHV�GHVDFHOHUDFLRQHV�EUXVFDV�����(Q�HO�WUDQVSRUWH�WHUUHVWUH�HO�SDFLHQWH�LUi�HQ�SRVLFLyQ�VXSLQD�FRQ� OD� FDEH]D� HQ� HO� VHQWLGR�GH� OD�GLUHFFLyQ�GH�PDUFKD�����(Q�KHOLFySWHURV� VH�DGRSWDUi�XQD� SRVLFLyQ� WUDQVYHUVDO� R� HQ� VHQWLGR� FRQWUDULR� D� OD�PDUFKD�� ��� 6H� GHEHUi� UHDOL]DU� XQ�FRUUHFWR�DQFODMH�GH�OD�FDPLOOD�DO�YHKtFXOR�\�GHO�SDFLHQWH�D�OD�FDPLOOD��XWLOL]DQGR�FROFKyQ�GH�YDFtR�SDUD�LQPRYLOL]DFLyQ��
�������9LEUDFLRQHV�
/DV�DPEXODQFLDV�WHUUHVWUHV�SURGXFHQ�FRQ�PD\RU�R�PHQRU�LQWHQVLGDG�YLEUDFLRQHV�PHFiQLFDV��GHELGDV�DO�PRWRU��VXVSHQVLyQ��FKDVLV�\�DO�SURSLR�HVWDGR�GH�OD�FDUUHWHUD��/DV�YLEUDFLRQHV� FRQVWLWX\HQ�XQD� IRUPD�GH� HQHUJtD� WUDQVPLVLEOH�DO� VHU�KXPDQR��TXH�SXHGHQ�OOHJDU�D�WHQHU�HIHFWRV�DGYHUVRV��HVSHFLDOPHQWH�D�IUHFXHQFLDV�GH������+]��\�VHU�SHOLJURVDV�D� IUHFXHQFLDV� GH� �����+]�� DXQTXH� HVWRV� YDORUHV� QR� VXHOHQ� DOFDQ]DUVH� GXUDQWH� HO�WUDQVSRUWH� SRU� WLHUUD�� 6LOJHUJOHLW� \� FRODERUDGRUHV� HQFXHQWUDQ� HQ� VX� HVWXGLR� YLEUDFLRQHV�GXUDQWH� HO� WUDQVSRUWH� HQ� DPEXODQFLD� WHUUHVWUH�� GH� WLSR�GLIXVR�SRU�GHEDMR�GH���+]�\�XQ�UDQJR�GH�HQWUH����\����+]���(O�GDxR�SRU�YLEUDFLRQHV�RFXUUH�D�WUDYpV�GH�XQ�PHFDQLVPR�GHSHQGLHQWH�GH�OD�UHVRQDQFLD�GHO�WHMLGR��VLHQGR�ORV�WHMLGRV�FRQ�EDMD�FRPSOLDQFH�FRPR�ORV�KXHVRV�ORV�TXH�WLHQHQ�PD\RU�IUHFXHQFLD�GH�UHVRQDQFLD��KDVWD�����+]���PLHQWUDV�TXH�ORV�GH�PD\RU� FRPSOLDQFH� WLHQHQ�PHQRU� IUHFXHQFLD� GH� UHVRQDQFLD� �FHUHEUR� GH� QHRQDWRV� ���+]�� ����/DV� YLEUDFLRQHV� SXHGHQ� UHGXFLUVH� XWLOL]DQGR� YHKtFXORV� HQ� EXHQDV� FRQGLFLRQHV�PHFiQLFDV�� FRQ�VXVSHQVLyQ�DGHFXDGD��XQD�FDPLOOD� IORWDQWH�H� LQPRYLOL]DQGR�DO�SDFLHQWH�PHGLDQWH�FROFKyQ�GH�YDFtR��
�������5XLGR�
(V�RWUD�FDXVD�LPSRUWDQWH�GH�FDPELRV�ILVLROyJLFRV�HQ�HO�SDFLHQWH�FUtWLFR��(O�UXLGR�GXUDQWH�HO� WUDVODGR� HQ� DPEXODQFLD� SXHGH� RULJLQDUVH� SRU� HO� WUiILFR� GH� ODV� FDOOHV� \� FDUUHWHUDV��PDWHULDO�DOPDFHQDGR�\�HOHFWURPpGLFR�GH�OD�DPEXODQFLD��\�HVSHFLDOPHQWH�SRU�ODV�VLUHQDV��(O�UXLGR�SXHGH�DVLPLVPR�LPSHGLU�OD�UHDOL]DFLyQ�GH�GHWHUPLQDGDV�DFWLYLGDGHV�GHQWUR�GH�OD�DPEXODQFLD��FRPR�DXVFXOWDFLyQ�GHO�SDFLHQWH��WRPD�GH�WHQVLyQ�DUWHULDO��\�SXHGH�SURYRFDU�IHQyPHQRV� GH� DQVLHGDG�� DJLWDFLyQ� R� GHVFDUJD� YHJHWDWLYD�� GH� HVSHFLDO� LPSRUWDQFLD� HQ�SDFLHQWHV�HQ�HVWDGR�FUtWLFR�\�DTXHOORV�FRQ�SDWRORJtD�FRURQDUtD���������
�������7HPSHUDWXUD�
8Q�FXLGDGRVR�FRQWURO�GH�OD�WHPSHUDWXUD�HQ�HO�LQWHULRU�GH�OD�DPEXODQFLD��SHUPLWLUi�HYLWDU�ODV� DOWHUDFLRQHV� ILVLROyJLFDV� TXH� WDQWR� OD� KLSRWHUPLD� FRPR� KLSHUWHUPLD� SURGXFHQ� HQ� HO�RUJDQLVPR�� /D� KLSRWHUPLD�� IUHFXHQWH� HQ� HO� SDFLHQWH� WUDXPDWL]DGR� H[SXHVWR� DO� DLUH�DPELHQWH�� SXHGH� SURYRFDU� FRODSVR� YDVFXODU�� HVFDORIUtRV� \� WLULWRQD�� /D� KLSHUWHUPLD�
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SURGXFH� HQ� HO� RUJDQLVPR� DXPHQWR� GH� VXGRUDFLyQ� FRQ� YDVRGLODWDFLyQ� SHULIpULFD� \�DOWHUDFLRQHV� PHWDEyOLFDV�� 3DUD� HYLWDU� OD� DSDULFLyQ� GH� HVWDV� FRPSOLFDFLRQHV�� ODV�DPEXODQFLDV� DFWXDOHV� VXHOHQ� GLVSRQHU� GH� DLUH� DFRQGLFLRQDGR� UHJXODGRV� PHGLDQWH� XQ�WHUPRVWDWR� TXH� PDQWLHQH� XQD� WHPSHUDWXUD� DPELHQWH� HQ� XQ� YDORU� SUHVHOHFFLRQDGR��DVLPLVPR� VH� GLVSRQHQ� GH� PDQWDV� WpUPLFDV� DGHFXDGDV� SDUD� SUHYHQLU� FDPELRV� GH�WHPSHUDWXUD�GXUDQWH�HO�WUDVODGR�HVSHFLDOPHQWH�HQ�ODFWDQWHV�\�DQFLDQRV�WDQ�VHQVLEOHV�D�ORV�FDPELRV�GH�WHPSHUDWXUDV��
�������&LQHWRVLV�
3XHGH� DSDUHFHU� HQ� SDFLHQWHV� FRQVFLHQWHV� \� HQ� HO SHUVRQDO� VDQLWDULR� TXH� UHDOL]D� HO�WUDQVSRUWH��HVSHFLDOPHQWH�GXUDQWH�HO�WUDVODGR�D�WUDYpV�GH�FDUUHWHUDV�FRQ�FXUYDV�\�HQ�PDO�HVWDGR��/D�FDXVD�SULQFLSDO�GH�FLQHWRVLV�VXHOH�VHU�XQD�JUDQ�VHQVLELOLGDG�D�ORV�HVWtPXORV�HQ�HO�ODEHULQWR�GHO�RtGR�LQWHUQR��LQFUHPHQWDGD�SRU�HO�PRYLPLHQWR�VLPXOWiQHR�HQ�GRV�R�PiV�GLUHFFLRQHV��(QWUH� ODV�FDXVDV�QR�RUJiQLFDV�GH�HQIHUPHGDG�SRU�PRYLPLHQWR�VH� LQFOX\HQ�KLSR[LD��WHQVLyQ�HPRFLRQDO��RORUHV��FDORU��HWF��$OJXQRV�DXWRUHV�UHFRPLHQGDQ�DGPLQLVWUDU�HVFRSRODPLQD��FLFOLFLQD�\�GLPHQKLGULQDWR�D� ORV�SDFLHQWHV�FRQVFLHQWHV�\�D� ORV�PLHPEURV�GHO�HTXLSR�GH�WUDQVSRUWH�FRQ�FLQHWRVLV�����
�����9(+,&8/2�'(�75$163257(�
&DGD� KRVSLWDO� HQ� IXQFLyQ� GH� VXV� QHFHVLGDGHV� GHWHUPLQDUi� HO� WLSR� GH� YHKtFXOR��DPEXODQFLD� WHUUHVWUH�� KHOLFySWHUR�� DYLyQ�� TXH� XWLOL]DUi� SDUD� HO� WUDQVSRUWH� GH� VXV�SDFLHQWHV��6H�UHFRPLHQGD�GLVSRQHU�HQ�]RQDV�UXUDOHV�DOHMDGDV�GH�ORV�KRVSLWDOHV�UHJLRQDOHV�GH�WUDQVSRUWH�WHUUHVWUH�\�DpUHR��PLHQWUDV�TXH�HQ�iUHDV�XUEDQDV�WDQWR�HO�WUDQVSRUWH�WHUUHVWUH�FRPR�HO�DpUHR�VXHOHQ�HVWDU�PiV�IDFLOPHQWH�GLVSRQLEOHV��/DV�FDUDFWHUtVWLFDV�WpFQLFDV��\�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�XQR�X�RWUR�PHGLR�SRGHPRV�H[DPLQDUODV�D�FRQWLQXDFLyQ��
�������$PEXODQFLD�WHUUHVWUH�
/D�SULQFLSDO�YHQWDMD�GH�OD�DPEXODQFLD� WHUUHVWUH�HV�VX�UiSLGD�GLVSRQLELOLGDG�HQ�HO�PHGLR�KRVSLWDODULR��OD�FDSDFLGDG�GH�RIUHFHU�XQ�VHUYLFLR�GLUHFWR�GHVGH�XQ�KRVSLWDO�KDVWD�RWUR�VLQ�QHFHVLGDG� GH� FDPELRV� LQWHUPHGLRV�� HO� SRGHU� XWLOL]DUVH� FRQ� FDVL� WRGDV� ODV� FRQGLFLRQHV�FOLPiWLFDV�\�VX�EDMR�FRVWH�\�PDQWHQLPLHQWR��
$FWXDOPHQWH�� VH�GLVSRQHQ�GH�YHKtFXORV� IDEULFDGRV HVSHFLDOPHQWH� SDUD� HO� WUDQVSRUWH� GH�SDFLHQWHV�FUtWLFRV��/D�WHUPLQRORJtD�HPSOHDGD�HQ�(VSDxD�SDUD�FODVLILFDU�D�ODV�DPEXODQFLDV�DVLVWHQFLDOHV�� ODV� GLYLGH� HQ� DPEXODQFLDV� PHGLFDOL]DEOHV� �DVLVWLEOHV�� \� DPEXODQFLDV�PHGLFDOL]DGDV� �DVLVWLGDV��� /DV� PHGLFDOL]DGDV� VRQ� SRU� VXV� FDUDFWHUtVWLFDV� WpFQLFDV� ODV�LGHDOHV�SDUD�HO�WUDQVSRUWH�LQWHUKRVSLWDODULR�GH�SDFLHQWHV�FUtWLFRV��(VWH�WLSR�GH�DPEXODQFLD�GHEH� UHXQLU� XQD� VHULH� GH� UHTXLVLWRV� WpFQLFRV� TXH� OD� &RPXQLGDG� $XWyQRPD� $QGDOX]D�UHJXOy�HQ�OD�5HVROXFLyQ�GH�OD�&RQVHMHUtD�GH�6DOXG�GH����GH�PDU]R�GH�������SXEOLFDGD�HQ�HO�%2-$�GHO����GH�PDU]R�GH����������
%iVLFDPHQWH�ORV�UHTXLVLWRV�PtQLPRV�TXH�GHEH�FXPSOLU�XQD�DPEXODQFLD�PHGLFDOL]DGD�VRQ�ORV�VLJXLHQWHV��
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��� &DUDFWHUtVWLFDV� JHQHUDOHV�� DPEXODQFLD� WLSR� IXUJyQ�� FRQ� WHFKR� VREUHHOHYDGR�� PRWRU�H[WHULRU�D�FDELQD��SXHUWDV�SRVWHULRUHV�GH�GREOH�KRMD��FULVWDOHV�GH�VHJXULGDG��SXHUWD�ODWHUDO�GH�DFFHVR�DO�PyGXOR�DVLVWHQFLDO��
���3UHVWDFLRQHV��SRWHQFLD�PtQLPD�GH�������F�Y���WXUER�GLHVHO���DXWRQRPtD�GH�PDUFKD�GH�DO�PHQRV�����NP�FLUFXODQGR�D����NP�KRUD�GH�YHORFLGDG�PHGLD��)UHQRV��DPRUWLJXDFLyQ��URWXODFLyQ�� VHxDOL]DFLyQ�� LOXPLQDFLyQ�� VLVWHPD� HOpFWULFR�� HVSHMRV� UHWURYLVRUHV�� TXH�JDUDQWLFHQ�OD�VHJXULGDG�GHO�YHKtFXOR��
���+DELWiFXOR� GHO� FRQGXFWRU�� UHTXLHUH� XQ�PtQLPR�GH� GRV� DVLHQWRV�� SLORWR� LQGLFDGRU GH�SXHUWDV� DELHUWDV�� WDFyPHWUR� UHJLVWUDGRU�� FOLPDWL]DFLyQ� LQGHSHQGLHQWH�� VLVWHPD� GH�FRPXQLFDFLyQ�SRU�UDGLRIRQtD�\�R�WHOpIRQR�PyYLO��LQWHUIRQR�SDUD�FRPXQLFDU�FRQ�OD�FDELQD�DVLVWHQFLDO��DLVODPLHQWR�DF~VWLFR�\�PDWHULDO�GH�VHJXULGDG��EDOL]D��FDVFR��H[WLQWRU���������
���0yGXOR�DVLVWHQFLDO��VHSDUDGD�GH�OD�FDELQD�GHO�FRQGXFWRU��FRQ�XQD�ORQJLWXG�LQWHULRU�GH�DO�PHQRV���PHWURV��DQFKXUD�LQWHULRU�GH�����PHWURV�\�XQD�DOWXUD�LQWHULRU�GH������PHWURV��SUHIHULEOH���������PHWURV���/RV�UHYHVWLPLHQWRV�LQWHUQRV�VHUiQ�DQWLGHVOL]DQWHV�FRQWLQXRV��ILMRV�� LPSHUPHDEOHV�� LJQtIXJRV�� IiFLOPHQWH� ODYDEOHV� \� UHVLVWHQWH� D� ORV� GHVLQIHFWDQWHV�DFWXDOHV�� (OHPHQWRV� GH� VRSRUWH� VLQ� VXSHUILFLHV� DILODGDV� R� FRUWDQWHV�� &OLPDWL]DFLyQ�LQGHSHQGLHQWH�� LQWHUFRPXQLFDGRU� GH�PDQRV� OLEUHV�� GRV� DVLHQWRV� DEDWLEOHV�� ,OXPLQDFLyQ�DPELHQWDO������OX[��\�OXFHV�RULHQWDEOHV��IUtD�R�KDOyJHQD�GH�DO�PHQRV������YROWLRV�������OX[��SDUD�OD�UHDOL]DFLyQ�GH�WpFQLFDV��
��� 'RWDFLyQ�� SRUWDFDPLOOD� R� EDQFDGD� GRWDGD� GH� PRYLPLHQWRV� GH� HOHYDFLyQ�� GHVFHQVR��ODWHUDOHV�\�SRVLFLyQ�GH�7UHQGHOHPEXUJ�\�GH�)RZOHU�GH�KDVWD����JUDGRV��'HMDUi�HVSDFLR�SDUD�XQD�VHJXQGD�FDPLOOD�DEDWLEOH�VLWXDGD�D�OD�GHUHFKD��(QWUH�DPEDV�FDPLOODV�GHEH�KDEHU�HVSDFLR�VXILFLHQWH��������FP��SDUD�DWHQGHU�D�GRV�HQIHUPRV��0XHEOH�FRPSDUWLPHQWR�TXH�LQFOXLUi�FDMRQHUD�GRWDGD�GH���FDMRQHV�DPSOLRV��FRQ�XQ�VLVWHPD�VHQFLOOR�GH�DEULU��SHUR�TXH�HYLWH�OD�DSHUWXUD�HVSRQWiQHD�GXUDQWH�OD�PDUFKD��/RV�FDMRQHV�SXHGHQ�LGHQWLILFDUVH�FRQ�ORV�VLJXLHQWHV�FRORUHV��
$]XO������6RSRUWH�UHVSLUDWRULR�
5RMR������6RSRUWH�&DUGLRFLUFXODWRULR��DGXOWRV��
$PDULOOR������6RSRUWH�&DUGLRFLUFXODWRULR��QLxRV��
9HUGH������0DWHULDO�TXLU~UJLFR�
1DUDQMD������0DWHULDO�GLYHUVR�
7DEOHUR�GH�WUDEDMR��HQFLPHUD���SDUD�SUHSDUDU�PHGLFDFLyQ�\�R�PDWHULDO�GH�FXUDV��/DYDER�FRQ� JULIR� FRUUHVSRQGLHQWH�� ERPED�HOpFWULFD� \�GHSyVLWR�GH� DJXD� GH������� OLWURV� VLWXDGR�GHEDMR� GHO� PLVPR� \� GHSyVLWR� GH� DJXDV� UHVLGXDOHV�� 'LVSHQVDGRUHV� GH� MDEyQ�� WRDOODV��VRSRUWH� SDUD� VROXFLRQHV� DQWLVpSWLFDV�� SDSHOHUD�� FRQWHQHGRUHV� GH� ELRFRQWDPLQDGR��&DVLOOHURV�SDUD�PHGLFDFLyQ��HQ�Q~PHUR�GH�����\�PDWHULDO�GH�LQIXVLyQ��HQ�Q~PHUR�GH�����HPSRWUDGRV�HQ�HO� ODWHUDO�GHUHFKR�MXQWR�D�OD�SDUHG�GH�OD�FDELQD�GH�FRQGXFFLyQ��(VWDQWHV�SDUD�VRQGDV��YtDV�FHQWUDOHV��HWF��TXH�LUiQ�HPSRWUDGRV�HQ�OD�SDUHG�ODWHUDO� L]TXLHUGD��D� OD�DOWXUD� GH� OD� FDEHFHUD�� HQ� Q~PHUR� GH� ��� GH� DOWXUD� YDULDEOH� \� FRORFDGRV� HQ� SRVLFLyQ�YHUWLFDO�� 6RSRUWHV� SDUD� DOPDFHQDPLHQWR� GH� IOXLGRWHUDSLD� \� FRQWHQHGRU� SDUD� VRQGDV� GH�
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DVSLUDFLyQ� TXH� LUiQ� LQVWDODGRV� HQ� XQD� SDUHG� ODWHUDO�� %DUUD� SDUD� DSR\R� GHO� SHUVRQDO��VRSRUWH�SDUD�IOXLGRWHUDSLD��FRORFDGRV�HQ�HO�WHFKR�D�OD�DOWXUD�GH�OD�FDEHFHUD��HQ�Q~PHUR�GH�����FRQ�PHGLGDV�GH�ILMDFLyQ�GH�VHJXULGDG��6RSRUWHV�SDUD�PDWHULDO�DVLVWHQFLDO��UHVSLUDGRU��DVSLUDGRU��PRQLWRU���HVILQJRPDQyPHWUR�GH�SDUHG������FDPLOOD�GH�WLMHUDV�\�WDEOHUR�GRUVDO�
��� (TXLSDPLHQWR�� HO� HTXLSR� VDQLWDULR� QHFHVDULR� HQ� ODV� DPEXODQFLDV� PHGLFDOL]DEOHV� VH�FRPSRQH�GH�OR�VLJXLHQWH��
�����6RSRUWH�UHVSLUDWRULR��
(TXLSR�GH�DVSLUDFLyQ��DVSLUDGRU�HOpFWULFR�SRUWiWLO�\�RWUR�GH�SHGDO��VRQGDV�GH�DVSLUDFLyQ��YDULRV�Q~PHURV���FRQH[LRQHV�HQ�7�H�<��
(TXLSR�GH�YHQWLODFLyQ�\�R[LJHQRWHUDSLD���FDXGDOtPHWURV�����TXH�SHUPLWDQ�XQ�IOXR�GH�DO�PHQRV����O�PLQ�\�YDVRV�KXPLILFDGRUHV���5HVXFLWDGRU�PDQXDO��WLSR�$PE~�FRQ�PDVFDUD�GH�DGXOWR�\�SHGLiWULFR�FRQ�UHVHUYRULR���9iOYXOD�GH�3((3��7XERV�HQ�7��9HQWLPDVN��DGXOWRV�\�SHGLiWULFRV���'RV�MXHJRV�GH�FiQXODV�RURIDULQJHDV�GH�*XHGHO�GH�YDULRV�WDPDxRV���������*DIDV�QDVDOHV��$ODUJDGRUDV�GH�R[tJHQR��5HVSLUDGRU�FRQ�FLUFXLWR�H[WHUQR�FRPSOHWR��(TXLSR�GH�LQWXEDFLyQ���/DULQJRVFRSLR�FRQ�SDODV�SDUD�DGXOWRV�\�SHGLDWULFD��SLODV�\�ERPELOODV�GH�UHSXHVWR���*XtD GH�LQWXEDFLyQ��7XERV�HQGRWUDTXHDOHV�GH�WRGRV�ORV�WDPDxRV���3LQ]D�GH�0DJLOO�SDUD�DGXOWR�QLxR���/XEULFDQWH�DQHVWpVLFR�KLGURVROXEOH��-XHJR�GH�FRQH[LRQHV�SDUD�WXERV�HQGRWUDTXHDOHV��6HW�GH�WUDTXHRWRPLD�GH�XUJHQFLD��(TXLSR�GH�GUHQDMH�SOHXUDO���7XERV�GH�GUHQDMH�SOHXUDO��9iOYXOD�GH�+HLPOLFK������6RSRUWH�FDUGLRFLUFXODWRULR��0RQLWRU�'HVILEULODGRU�037�(&*�(OHFWURGRV�GH�PRQLWRUL]DFLyQ�(OHFWURGRV�WUDQVFXWiQHRV�3DVWD�FRQGXFWRUD�3XOVLR[tPHWUR�%RPEDV�GH�LQIXVLyQ�����9LDV�YHQRVDV�9tDV�FHQWUDOHV��WLSR�'UXP�9tD�FHQWUDO�6LVWHPDV�GH�JRWHR�QRUPDO��ERPED��'RVL�)ORZ�/ODYHV�GH�WUHV�SDVRV�FRQ�\�VLQ�DODUJDGHUDV�-HULQJDV�GHVHFKDEOHV��WRGRV�ORV�WDPDxRV��$JXMDV��,9��,0�\�VF���3UHVXUL]DGRU������(TXLSR�GH�VRQGDMH�\�HOLPLQDFLyQ��
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6RQGDV�QDVRJiVWULFDV��YDULRV�WDPDxRV��6RQGDV�YHVLFDOHV������������������%ROVDV�FROHFWRUDV�/XEULFDQWH�XUROyJLFR������(TXLSR�GH�LQPRYLOL]DFLyQ��)pUXODV�QHXPiWLFDV�&ROODULQHV�FHUYLFDOHV�VLPSOHV��LQIDQWLO��DGXOWR��&ROODULQHV�FHUYLFDOHV�WLSR�0LQHUYD��LQIDQWLO��DGXOWR��7DEOD�FRUWD�GH�LQPRYLOL]DFLyQ�%RG\�HVSLQDO������(TXLSR�GLDJQyVWLFR��)RQHQGRVFRSLR�(VILQJRPDQyPHWUR�DXWRPiWLFR�(VILQJRPDQyPHWUR�GH�SDUHG�����(VILQJRPDQyPHWUR�SRUWiWLO�/LQWHUQD�GH�H[SORUDFLyQ�7HUPyPHWUR�FOtQLFR�*OXFRFDUG������0DWHULDO�GH�FXUDV��3RUWDDJXMDV�GH�0D\R�7LMHUDV�UHFWD�\�FXUYD�3LQ]DV�GH�GLVHFFLyQ�FRQ�\�VLQ�GLHQWHV�0DQJR�GH�ELVWXUt�3LQ]DV�GH�.RFKHU�����3LQ]DV�GH�3HDQ�����+RMDV�GH�ELVWXUt��GHO����DO�����6HGDV�WUHQ]DGDV�FRQ�DJXMDV��GHO�����DO����*DVDV�HVWpULOHV�$SyVLWRV�HVWpULOHV�9HQGDV��[��9HQGDV���[���$OJRGyQ�$QWLVpSWLFRV��DOFRKRO�����\�SRYLGRQD�\RGDGD�(VSDUDGUDSR�9HQGDV�HOiVWLFDV�����[�������[��������[���7LMHUDV�GH�FRUWDU�URSD�5DVXUDGRUDV�*XDQWHV�GH�ODWH[�3DxRV�YHUGHV�HVWpULOHV�0DVFDULOODV�DVpSWLFDV�GHVHFKDEOHV������+LJLHQH��&RQWHQHGRU�GH�ELRFRQWDPLQDGR�&XxD�\�ERWHOOD�GH�SOiVWLFR�%ROVDV�GH�SOiVWLFR������/HQFHUtD��0DQWDV�6iEDQDV�$OPRKDGD�SHTXHxD�6iEDQDV�LVRWpUPLFDV������)OXLGRWHUDSLD��
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6XHURV�ILVLROyJLFR�6XHUR�JOXFRVDGR�DO�����6XHUR�ELFDUERQDWDGR���0RODU�([SDQVRUHV�SODVPiWLFRV�6XHUR�VDOLQR�KLSHUWyQLFR�6ROXFLyQ�RVPyWLFD�DO�����������0HGLFDFLyQ��&RPSULPLGRV��$QDOJpVLFRV��DFHWLOVDOLFtOLFR��SDUDFHWDPRO��7UDQTXLOL]DQWHV��EHQ]RGLDFHSLQDV��$QWLHPpWLFRV��PHWRFORSUDPLGD��(VSDVPROtWLFRV�9DVRDFWLYRV��QLWURJOLFHULQD��QLIHGLSLQD��$QWLKLVWDPtQLFRV��DVWHPL]RO��,Q\HFWDEOHV��$QDOJpVLFRV�PD\RUHV��FORUXUR�PyUILFR��GRODQWLQD��SHQWD]RFLQD��$QWDJRQLVWDV�GH�DQDOJpVLFRV�PD\RUHV��QDOR[RQD��6HGDQWHV�\�UHODMDQWHV��EHQ]RGLDFHSLQDV��'URJDV�YDVRDFWLYDV��DGUHQDOLQD��GRSDPLQD��GREXWDPLQD��9DVRGLODWDGRUHV��QLWURJOLFHULQD��QLWURSUXVLDWR��&DUGLRWyQLFRV��GLJR[LQD��%URQFRGLODWDGRUHV�$QWLHPpWLFRV�'LXUpWLFRV��IXURVHPLGD��9DJROtWLFRV��DWURSLQD��$QWLDUUtWPLFRV��DGHQRVLQD��YHUDSDPLO��OLGRFDLQD��DPLRGDURQD��&RUWLFRLGHV��PHWLOSUHGQLVRORQD��$QHVWpVLFRV ORFDOHV�,QVXOLQD�UiSLGD�
�������$PEXODQFLD�DpUHD�
$XQTXH�HQ�HVWH�PLVPR�FDStWXOR�DERUGDUHPRV�FRQ�PD\RU�DPSOLWXG� WRGR� OR� UHODFLRQDGR�FRQ� HO� WUDQVSRUWH� DpUHR�� SRGHPRV� D� PRGR� GH� LQWURGXFFLyQ� FRPHQWDU� TXH� H[LVWH� XQD�DPSOLD�JDPD�GH�PRGHORV��WLSRV�\�FRQILJXUDFLRQHV�GH�ORV�YHKtFXORV�SDUD�WUDQVSRUWH�DpUHR��'HFLGLUVH�D�XWLOL]DU�XQRV�X�RWURV�YD�D�GHSHQGHU�GH� ODV�QHFHVLGDGHV�GH�FDGD� VLVWHPD�GH�WUDQVSRUWH��
%iVLFDPHQWH�� ORV�PHGLRV�GH� WUDQVSRUWH�DpUHR� VH�GLYLGHQ�HQ�DYLRQHV��SUHVXUL]DGRV�\�QR�SUHVXUL]DGRV��\�KHOLFySWHURV��OLJHURV��PHGLRV�\�SHVDGRV���
���$YLRQHV�VDQLWDULRV��
/RV�DYLRQHV�SUHVXUL]DGRV�VRQ�DTXHOORV�TXH�PDQWLHQHQ�OD�SUHVLyQ�DWPRVIpULFD�
HQ�HO�LQWHULRU�GHO�DSDUDWR�VLQ�FDPELRV�FRQ�UHVSHFWR�D�OD�H[LVWHQWH�D�QLYHO�GHO�PDU��/RV�QR�SUHVXUL]DGRV� VRQ� DTXHOORV� FX\D� SUHVLyQ� DWPyVIHULFD� HQ� HO� LQWHULRU� GHVFLHQGH� FRQ� OD�DOWLWXG��
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(O� XVR� GH� DYLRQHV� VDQLWDULRV� VH� UHVHUYD� SDUD� WUDVODGRV� LQWHUKRVSLWDODULRV� GH� ODUJD�GLVWDQFLD� PD\RUHV� GH� ���� NP�� GRQGH� ORV� DYLRQHV� SURSRUFLRQDQ� XQD� YHORFLGDG� DOWD��PHQRV� UXLGRV�� SUHVXUL]DFLyQ� GH� OD� FDELQD� \� FRQWURO� GH� OD� WHPSHUDWXUD� DPELHQWDO�� 3DUD�YXHORV�GH���������NP�VH�VXHOHQ�XWLOL]DU�HO�DYLyQ�D�WXUER�SURSXOVLyQ�FRQ�FDSDFLGDG�SDUD�DWHUUL]DU� HQ� SLVWDV� FRUWDV� \� FRQ� FDELQD� SUHVXUL]DGD�� 3DUD� GLVWDQFLDV� PD\RUHV� VXHOH�XWLOL]DUVH�HO�DYLyQ�WLSR�MHW��
(O� FRVWH� GH� ORV� WUDVODGRV� HQ� DYLRQHV� HV� VXVWDQFLDOPHQWH� PD\RU� TXH� HO� UHDOL]DGR� SRU�DPEXODQFLDV�WHUUHVWUHV�R�KHOLFySWHURV��
���+HOLFySWHURV��
([LVWH�JUDQ�YDULHGDG�GH�WLSRV�GH�KHOLFySWHURV�VDQLWDULRV��3RU�VX�FDSDFLGDG�GH�FDUJD�ORV�SRGHPRV� FODVLILFDU� HQ�� OLJHURV� ����� FDPLOODV��� PHGLRV� ��� FDPLOODV�� \� SHVDGRV� ����FDPLOODV���(O�XVR�GHO�KHOLFRSWHUR�HVWDUi�LQGLFDGR�HQ�GLVWDQFLDV�PHQRUHV�GH�����NP��FXDQ�
GR� HO� WUDQVSRUWH� UHTXLHUD� JUDQ� YHORFLGDG�� HQ� VLWXDFLRQHV� GH� UHVFDWH� HQ� DOWD� PRQWDxD��OXJDUHV� LQDFFHVLEOHV� \� HQ� HO� PDU�� 6X� Pi[LPD� XWLOLGDG� VH� HQFXHQWUD� HQ� HO� WUDQVSRUWH�SULPDULR� QR� XUEDQR� �DFFLGHQWHV� GH� WUiILFR�� \� HQ� HO� WUDQVSRUWH� VHFXQGDULR� GH� SDFLHQWHV�FUtWLFRV�� 6X� XVR� HVWi� OLPLWDGR� SRU� ORV� LQFRQYHQLHQWHV� TXH� SUHVHQWDQ� HO� DOWR� QLYHO� GH�UXLGRV�� OD� QHFHVLGDG� GH� FRQGLFLRQHV� PHWHUHROyJLFDV� ySWLPDV�� QR� SUHVXUL]DFLyQ� GH� OD�FDELQD�� DOWR� FRVWH� GH�PDQWHQLPLHQWR� \� OD� QHFHVLGDG� GH� FRQWDU� FRQ� XQD� LQIUDHVWUXFWXUD�KRVSLWDODULD� SDUD� HO� DWHUUL]DMH� GHO� DSDUDWR�� OR� TXH� SURYRFD� WUDVODGRV� DGLFLRQDOHV� \�SpUGLGDV�GH�WLHPSR�FXQDGR QR�VH�GLVSRQH�GH�KHOLSXHUWR��
(O� PDWHULDO� VDQLWDULR� D� XWLOL]DU�� EiVLFDPHQWH� WLHQH� OD� PLVPD� FRPSRVLFLyQ� GHO� TXH� VH�XWLOL]D�HQ�HO�WUDQVSRUWH�SRU�DPEXODQFLD�WHUUHVWUH��DXQTXH�DGHFXDQGROR�D�ODV�SRVLELOLGDGHV�ItVLFDV�GH�FDGD�YHKtFXOR��
�����(48,32�<�0$7(5,$/ '(�75$163257(�
(O�HTXLSR�KXPDQR�TXH�VH�HQFDUJDUi�GH�UHDOL]DU�HO�WUDQVSRUWH�YD�D�GHSHQGHU�WDQWR�GH�ODV�FDUDFWHUtVWLFDV� FOtQLFDV� GH� ORV� SDFLHQWHV�\�QHFHVLGDGHV�GH�PRQLWRUL]DFLyQ�� FRPR�GH� ORV�UHFXUVRV� KXPDQRV� GLVSRQLEOHV� \� WLSR� GH� KRVSLWDO� GRQGH� VH� HQFXHQWUH� HO� SDFLHQWH�� (Q�QXHVWUR�SDtV�\�HQ�OD�PD\RU�SDUWH�GH�(XURSD�D�GLIHUHQFLD�GH�1RUWHDPpULFD��HO�WUDQVSRUWH�GH�SDFLHQWHV�FUtWLFRV�OR�UHDOL]D�KDELWXDOPHQWH�XQ�HTXLSR�FRPSXHVWR�SRU�XQ�PpGLFR�\�XQD�HQIHUPHUD�GH�SODQWLOOD�HQWUHQDGRV�HQ�WUDQVSRUWH��FRQ�XQ�FHODGRU�FRQGXFWRU�R�FDPLOOHUR��
(O� PDWHULDO� SDUD� HO� WUDQVSRUWH� GHEH� WHQHU� ODV� PLVPDV� R� VLPLODUHV� SUHVWDFLRQHV� TXH� HO�KDELWXDOPHQWH� XWLOL]DGR� HQ� 8&,�� FRQ� ODV� FDUDFWHUtVWLFDV� HVSHFLDOHV� TXH� OR� KDJDQ�IiFLOPHQWH� WUDQVSRUWDEOHV�� FRPR� VHU� OLJHUR� GH� SHVR�� GH� WDPDxR� UHGXFLGR� \� FRQ� EDWHUtD�TXH�OH�SHUPLWD�IXQFLRQDU�DXWyQRPDPHQWH�DO�PHQRV�GRV�KRUDV��(Q�OD�WDEOD�,�VH�PXHVWUD�XQ�OLVWDGR�GHO�PDWHULDO�TXH�SXHGH�XWLOL]DUVH�GXUDQWH�HO�WUDQVSRUWH�GH�SDFLHQWHV�FUtWLFRV��
�������0RQLWRU��
&RQ�OD� WHFQRORJtD�GLVSRQLEOH�DFWXDOPHQWH�HV FRQYHQLHQWH�HO�GLVSRQHU�GH�XQ�PRQLWRU�GH�(&*� SRUWiWLO� FRQ� DO� PHQRV� GRV� FDQDOHV� GH� SUHVLyQ�� TXH� SHUPLWDQ� OD� PRQLWRUL]DFLyQ�FRQWLQXD� GH� IUHFXHQFLD� FDUGLDFD�� WHQVLyQ� DUWHULDO� LQYDVLYD�� ULWPR� FDUGLDFR� \� VL� HV�QHFHVDULR��SUHVLRQHV�SXOPRQDUHV�\�SUHVLyQ�LQWUDFUDQHDO��(O�PRQLWRU�GHEH�GLVSRQHU�GH�XQD�
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EDWHUtD�SURSLD�GH�DO�PHQRV�GRV�KRUDV�GH�DXWRQRPtD�\�DXWRUHFDUJDEOH�DO�FRQHFWDUVH�D�XQD�IXHQWH� GH� HQHUJtD� HQ� HO� OXJDU� GH� GHVWLQR�� 6H� GLVSRQHQ� DFWXDOPHQWH� GH� PRQLWRUHV� TXH�FXPSOHQ�HVWDV�FRQGLFLRQHV��TXH�DGHPiV�LQFRUSRUDQ RWUDV�IXQFLRQHV�FRPR�VDWXUDFLyQ�GH�R[tJHQR� \� SUHVLyQ� DUWHULDO� QR� LQYDVLYD�� VRQ� GH� WDPDxR� \� SHVR� UHGXFLGRV�� IiFLOPHQWH�PDQHMDEOHV� \� FRQ� XQD� UHVROXFLyQ� GH� SDQWDOOD� TXH� SHUPLWHQ� YLVXDOL]DU� ORV� GDWRV� D� XQD�GLVWDQFLD�GH�KDVWD�YDULRV�PHWURV��
�������5HVSLUDGRU��
$XQTXH�HQ�OD�OLWHUDWXUD�SXEOLFDGD�VREUH�WUDQVSRUWH�FRQ�VRSRUWH�YHQWLODWRULR�KD\�TXLHQHV�DERJDQ�SRU�HO�XVR�GH�OD�YHQWLODFLyQ�PDQXDO���������H[LVWHQ�XQD�PD\RUtD�GH�WUDEDMRV�TXH�RSLQDQ� TXH� VLHPSUH� TXH� VH� GLVSRQJD�GH�XQ� UHVSLUDGRU�SRUWiWLO� HV�SUHIHULEOH� VX XVR�� \D�TXH�HV�PiV�IiFLO�HO�GHWHUPLQDU�HO�YROXPHQ�WLGDO�DGPLQLVWDGR��OD�IUHFXHQFLD�UHVSLUDWRULD�\�OD�H[LVWHQFLD�GH�DODUPDV�TXH�SHUPLWHQ�XQD�PD\RU�VHJXULGDG�HQ�OD�YHQWLODFLyQ��
%iVLFDPHQWH�XQ�UHVSLUDGRU�GH�WUDQVSRUWH�GHEH�WHQHU�DGHPiV�GH�WDPDxR�\�SHVR�DGHFXDGRV��HQWUH���\���NJ����VHU�VyOLGRV�\�FRQ�FRQWUROHV�\�PDQGRV�HQ�HO�PLVPR�SODQR��'HEHQ�WHQHU�FDSDFLGDG�GH�RSHUDU�HQ�PRGDOLGDG�GH�YHQWLODFLyQ�FRQWURODGD��&90��\�VLHQGR�GHVHDEOH�DXQTXH� QR� QHFHVDULR� HO� TXH� GLVSRQJD� GH� PRGDOLGDG� HQ� YHQWLODFLyQ� DVLVWLGD� �$90�� H�LQWHUPLWHQWH� �,09��� 'HEH� GLVSRQHU� GH� FRQWUROHV� LQGHSHQGLHQWHV� GH� IUHFXHQFLD�UHVSLUDWRULD� �)U��� YROXPHQ� PLQXWR� �9P�� \� DO� PHQRV� GRV� SRVLELOLGDGHV� GH� IUDFFLyQ�LQVSLUDWRULD� GH� R[tJHQR� �),2���� DO� ����� \� ����� DXQTXH� HQ� SDFLHQWHV� DGXOWRV� QR� HV�LPSUHVFLQGLEOH�\�XQD�),2��GHO������SXHGH�VHU�VXILFLHQWH�VLHPSUH�FRQ�HO�LQFRQYHQLHQWH�GHO� JUDQ� FRQVXPR� GH� R[tJHQR� TXH� HVWR� FRQOOHYD�� 3XHGH� WHQHU�� ELHQ� FRPR� GLVSRVLWLYR�LQWHJUDGR�HQ�HO�UHVSLUDGRU�R�PHGLDQWH�YiOYXOD�LQGHSHQGLHQWH�TXH�VH�LQFRUSRUD�D�OD�VDOLGD�HVSLUDWRULD� GHO� FLUFXLWR�� OD� SRVLELOLGDG� GH� GLVSRQHU� GH� 3((3� (V� GHVHDEOH� DXQTXH� QR�QHFHVDULR�HO�FRQWDU�FRQ�XQ�VLVWHPD�GH�DODUPDV�GH�EDMD�SUHVLyQ�R�GHVFRQH[LyQ�\�GH�DOWD�SUHVLyQ� R� LQVXIODFLyQ� H[FHVLYD�� /DV� IXHQWHV� GH� HQHUJtD� SXHGHQ� VHU� QHXPiWLFDV� R�HOHFWyQLFDV�� (V� SUHIHULEOH� XWLOL]DU� XQD� IXHQWH� GH� R[tJHQR�� ODV� FXDOHV� SRGUiQ� VHU� GH�GLVWLQWR� WDPDxR�HQ�IXQFLyQ�GH� ODV�QHFHVLGDGHV�GH�YHQWLODFLyQ�\�GHO� WLHPSR�GH�WUDVODGR��WHQLHQGR�HQ�FXHQWD�TXH�FRQ�����EDUU�D�XQ�FDXGDO�GH����OLWURV�PLQXWR�OD�GXUDFLyQ�GH�OD�ERPERQD�HV�GH�DSUR[LPDGDPHQWH����PLQXWRV��DXQTXH�OR�GHVHDEOH�HV�HO�FRQWDU�FRQ�XQD�IXHQWH�GH�R[tJHQR�FDSD]�GH�VXPLQLVWUDU�DO�PHQRV�GXUDQWH�GRV�KRUDV�XQD�),2��GHO������D�XQ� FDXGDO�GH���� OLWURV�PLQXWR��6L� OD� DOLPHQWDFLyQ� HV�SRU�EDWHUtD�� WLHQH�TXH�KDEHU�XQ�LQGLFDGRU� GH� EDMD� EDWHUtD� TXH� DYLVH� FXDQGR� VyOR� TXHGH� HQHUJtD� SDUD� XQD� KRUD�� 8QD�YDORUDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� \� SUHVWDFLRQHV� GH� YDULRV� UHVSLUDGRUHV� GH�WUDQVSRUWHV� VH� SXHGHQ� HQFRQWUDU� HQ� ORV� WUDEDMRV� GH�%UDQVRQ� ��� \�+HUUHUD�����$OJXQRV�DXWRUHV�SURSXJQDQ�HO� XVR�GH� UHVSLUDGRUHV� FRQ�PD\RUHV�SUHVWDFLRQHV�TXH� ORV�SRUWiWLOHV��/LQN� \� RWURV� DXWRUHV� ���� VRVWLHQHQ� TXH� HO� XVR� GH� UHVSLUDGRUHV� SRUWiWLOHV� QR� VRQ�VDWLVIDFWRULRV�� HVSHFLDOPHQWH� HQ�SDFLHQWHV� FRQ�SREUH� IXQFLyQ�SXOPRQDU�\�HVWDEOHFHQ� OD�FRQYHQLHQFLD�GH�XWLOL]DU�ORV�PLVPRV�UHVSLUDGRUHV�TXH�HQ�OD�8&,�SDUD�OR�FXDO�LQFRUSRUDQ�D� VX�HTXLSR�GH� WUDQVSRUWH�XQDV�IXHQWHV�GH�HQHUJtD� LQGHSHQGLHQWHV��GRV�DFXPXODGRUHV�\�GRV�WUDQVIRUPDGRUHV��FDSDFHV�GH�DOLPHQWDU�D�XQ�6HUYR�����\�PDQWHQHU�GH�HVWD�IRUPD�ORV�PLVPRV�SDUiPHWURV�\�PRGRV�GH�YHQWLODFLyQ�TXH�HQ�8&,��
�������3XOVLR[tPHWUR��
+R\� HQ� GtD� VH� KD� FRQYHUWLGR� HQ� XQ� HOHPHQWR� LPSUHVFLQGLEOH� GXUDQWH� HO� WUDVODGR� GH�SDFLHQWHV�FUtWLFRV��HVSHFLDOPHQWH�FXDQGR�pVWRV�UHTXLHUHQ�YHQWLODFLyQ�DVLVWLGD��GHELGR�D�OD�JUDQ� FDQWLGDG� GH� LQIRUPDFLyQ� TXH� SXHGHQ� VXPLQLVWUDU� VREUH� HO� HVWDGR� GHO� PLVPR��
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DOHUWDQGR� DO� SHUVRQDO�PpGLFR� GH� ORV� FDPELRV� HQ� OD� YHQWLODFLyQ� GHO� SDFLHQWH� GH� IRUPD�SUHFR]��D~Q�DQWHV�GH�TXH�DSDUH]FDQ�PDQLIHVWDFLRQHV�FOtQLFDV�H�LQGLFDQGR�OD�HILFDFLD�GH�OD�DGPLQLVWUDFLyQ�GH�R[tJHQR��
$XQTXH� ORV� DFWXDOHV� PRQLWRUHV� GH� WUDQVSRUWH� VXHOHQ� LQFRUSRUDU� SXOVLR[tPHWURV�� pVWRV�SXHGHQ�LQGLYLGXDOPHQWH�VHU�XWLOL]DGRV�SRU�HO�HTXLSR�GH�WUDVODGR��/DV�FDUDFWHUtVWLFDV�TXH�GHEHQ�FXPSOLU�VRQ�VLPLODUHV�D�ODV�GH�RWURV�PDWHULDOHV�GH�WUDQVSRUWH�FRPR�VHU�GH�WDPDxR�\� SHVR� UHGXFLGRV�� GLVSRQHU� GH� EDWHUtD� SURSLD� \� VHU� UHODWLYDPHWH� LQVHQVLEOHV� D� ORV�PRYLPLHQWRV��
�������%RPEDV�GH�LQIXVLyQ��
/D�DGPLQLVWUDFLyQ�GH�IiUPDFRV�HQ�ERPEDV�GH�LQIXVLyQ�GHEHQ�VHU�PDQWHQLGRV�GXUDQWH�HO�WUDVODGR�� HVSHFLDOPHQWH� VL� VRQ� GURJDV� YDVRDFWLYDV�� /DV� DFWXDOHV� ERPEDV� GH� LQIXVLyQ�SHUPLWHQ� VX� WUDQVSRUWH� \� VXHOHQ� WHQHU� XQ� DXWRQRPtD� GH� YDULDV� KRUDV� VLHQGR�DXWRUHFDUJDEOHV� DO� FRQHFWDUODV� D� XQD� IXHQWH� GH� HOHFWULFLGDG�� VRQ� GH� WDPDxR� UHGXFLGR�\�GLVSRQHQ�GH�DODUPDV�TXH�DOHUWDQ�GH�SUREOHPDV�TXH�VXUMDQ�GXUDQWH�OD�LQIXVLyQ��
�������(TXLSR�DX[LOLDU��
6LHPSUH� HV�FRQYHQLHQWH�HO�GLVSRQHU�GH�XQ�EDOyQ�GH�YHQWLODFLyQ�FRQ�EROVD� UHVHUYRULR�\�FDSDFLGDG�GH� FRQH[LyQ� D�XQD� IXHQWH� GH�R[tJHQR�� D�YHFHV� FRPR�PpWRGR�GH�YHQWLODFLyQ�GXUDQWH�HO�WUDVODGR�R�SDUD�GHWHUPLQDGRV�PRPHQWRV�GXUDQWH�HO�PLVPR�FRPR�FDPELRV�GH�FDPD��SDVR�D�WUDYpV�GH�SXHUWDV��HWF���
8Q� GHVILEULODGRU� SXHGH� VHU� LQFOXLGR� HQ� HO� HTXLSR� GH� WUDQVSRUWH� FXDQGR� VH� WUDWD� GH�SDFLHQWHV�FRQ�LQHVWDELOLGDG�FDUGLDFD��(O�GHVILEULODGRU�SXHGH�HVWDU�LQFOXLGR�HQ�HO�HTXLSR�GH�PRQLWRUL]DFLyQ R� VHU� LQGHSHQGLHQWH� SDUD� OR� FXDO� GHEH� VHU� GH� WDPDxR� UHGXFLGR�� FRQ�SRFR�SHVR�\�GLVSRQHU�GH�EDWHUtDV�TXH�SHUPLWDQ�VX�XVR�DPEXODWRULR��
(O�XVR�GH�XQ�DVSLUDGRU�SRUWiWLO�QR�VXHOH�VHU�QHFHVDULR��VDOYR�FDVRV�H[FHSFLRQDOHV��ItVWXOD�EURQFRSOHXUDO��� \D� TXH� HQ� FDVR GH� SDFLHQWHV� FRQ� WXER� GH� GUHQDMH� WRUiFLFR� VH� SXHGH�XWLOL]DU�XQ�VHOOR�GH�DJXD�\�HQ�FDVL� WRGRV� ORV� OXJDUHV�GH�GHVWLQR�VXHOH�KDEHU�HTXLSRV�GH�DVSLUDFLyQ�GH�SDUHG��
8Q�VHW�GH�HPHUJHQFLD�TXH�GLVSRQJD�GH�WXERV�HQGRWUDTXHDOHV��ODULQJRVFRSLR�\�GURJDV�TXH�SXHGDQ�VHU�QHFHVLWDGDV�HQ�FDVR�GH�HPHUJHQFLD��GHEH�HVWDU�VLHPSUH�GLVSRQLEOH�\�IRUPDU�SDUWH�GHO�PDWHULDO�GH�WUDQVSRUWH��

&DStWXOR��������7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR����75$163257(�,17(5+263,7$/$5,2�
�����,1752'8&&,Ï1�



7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR������

��

(O�WUDQVSRUWH�VDQLWDULR�WUDGLFLRQDOPHQWH�VH�VXHOH�FODVLILFDU�FRPR�SULPDULR�R�VHFXQGDULR��(O�SULPDULR��VXHOH�VHU�HO�TXH�VH�UHDOL]D�D�QLYHO�H[WUDKRVSLWDODULR��GHVGH�HO�OXJDU�GRQGH�VH�SURGXFH�OD�HPHUJHQFLD��FDXVDGD�SRU�DFFLGHQWH�R�SURFHVR�PpGLFR�DJXGR��KDVWD�HO�FHQWUR�VDQLWDULR�� (O� VHFXQGDULR� R� WUDQVSRUWH� LQWHUKRVSLWDODULR�� HV� HO� TXH� VH� UHDOL]D� GHVGH� XQ�KRVSLWDO�R�FHQWUR�VDQLWDULR�KDVWD�RWUR��KDELWXDOPHQWH�SDUD�SURSRUFLRQDU�D�ORV�SDFLHQWHV�XQ�PD\RU�QLYHO�GH�VHUYLFLRV�TXH�HQ�HO�KRVSLWDO�UHPLWHQWH��\D�VHD�HQ�PHGLRV�WHUDSpXWLFRV�R�GLDJQyVWLFRV�� (O� WUDQVSRUWH� LQWHUKRVSLWDODULR� GH� FXLGDGRV� FUtWLFRV� �7,&&��� WLHQH� FRPR�REMHWLYR�H[WHQGHU� ODV�FDSDFLGDGHV�GH� ODV�XQLGDGHV�GH�FXLGDGRV� LQWHQVLYRV��8&,��GH�ORV�KRVSLWDOHV� UHJLRQDOHV��D�DTXHOORV�SDFLHQWHV� LQJUHVDGRV�HQ�KRVSLWDOHV�FRPDUFDOHV�TXH�QRGLVSRQHQ� GH� 8&,�� R� TXH� UHTXLHUHQ� PD\RU� QLYHO� DVLVWHQFLDO� GHO� TXH� GLVSRQHQ� HQ� VX�KRVSLWDO�� 8Q� WHUFHU� WLSR� GH� WUDQVSRUWH� VDQLWDULR� VHUtD� HO� WUDQVSRUWH� LQWUDKRVSLWDODULR�� R�PRYLPLHQWR� GH� SDFLHQWHV� GHQWUR� GHO� SURSLR� KRVSLWDO�� GH� JUDQ� LPSRUWDQFLD� HQ� ORV�SDFLHQWHV�HQ�HVWDGR�FUtWLFR��\�GHO�FXDO�WUDWDUHPRV�PiV�DGHODQWH�HQ�HVWH�FDStWXOR��
(Q� ORV�~OWLPRV� DxRV� VH�KDQ�GHVDUUROODGR�GH�PDQHUD�H[WUDRUGLQDULD� WRGDV� ODV� IRUPDV�GH�7,&&�� WDQWR� HQ� PHGLR� WHUUHVWUH� FRPR� DpUHR� R� PDUtWLPR�� /D� UHJLRQDOL]DFLyQ� GH� OD�DVLVWHQFLD�� OD GLVSRQLELOLGDG� GH� GHWHUPLQDGRV� VHUYLFLRV� HVSHFLDOL]DGRV�� HQWUH� HOORV�FXLGDGRV� LQWHQVLYRV�� R� IDFWRUHV� JHRJUiILFRV� FRPR� GLVSHUVLyQ� GH� OD� SREODFLyQ�� KDQ�GHWHUPLQDGR� OD� QHFHVLGDG� GH� FRQWDU� FRQ� HTXLSRV� R� VLVWHPDV� GH� WUDQVSRUWH�LQWHUKRVSLWDODULRV�TXH�SHUPLWDQ� WUDVODGDU�D�SDFLHQWHV�HQ�HVWDGR�FUtWLFR�FRQ� ODV�PD\RUHV�JDUDQWtDV� SRVLEOHV� GH� VHJXULGDG�� (VWD� QHFHVLGDG�� KD� RULJLQDGR� XQ� JUDQ� Q~PHUR� GH�WUDEDMRV� \� SXEOLFDFLRQHV� HQ� OLEURV�\� UHYLVWDV�PpGLFDV� HQ� ODV�TXH� VH� DERUGDQ�\� HYDOXDQ�WRGRV� ORV�DVSHFWRV� UHODFLRQDGRV�FRQ OD�PHGLFLQD�GH�WUDQVSRUWH��FRQ�HO�REMHWLYR�ILQDO�GH�GLVSRQHU� GH� ORV� FRQRFLPLHQWRV� QHFHVDULRV� SDUD� PDQWHQHU� GXUDQWH� HO� PLVPR�� VLPLODUHV�PHGLGDV�GH�PRQLWRUL]DFLyQ�\�VRSRUWH�WHUDSH~WLFRV�TXH�VH�DGPLQLVWUDQ�HQ�OD�SURSLD�8&,�\�FRQVHJXLU�XQ�WUDVODGR�VHJXUR�\�VLQ�ULHVJRV�SDUD�ORV�SDFLHQWHV���������
+LVWyULFDPHQWH�� ORV� VLVWHPDV� GH� WUDQVSRUWH� PpGLFR� WLHQHQ� VXV� RUtJHQHV� HQ� DFFLRQHV�PLOLWDUHV�� \�KD\�TXH� UHPRQWDUVH� DO� VLJOR� ,� D��G��&��SDUD�HQFRQWUDU�HO�SULPHU�VLVWHPD�GH�WUDQVSRUWH�VDQLWDULR�HPSOHDGR�SRU� ORV�URPDQRV�SDUD�HYDFXDU�D�VXV�KHULGRV�HQ�HO�FDPSR�GH� EDWDOOD��+D\� UHIHUHQFLDV�GH� HYDFXDFLRQHV� VDQLWDULDV�GXUDQWH� ODV� FUX]DGDV� �VLJOR�;,���GRQGH� ORV� FDEDOOHURV� GH� 6DQ� -XDQ� SUHVWDEDQ� DX[LOLR� D� ORV� KHULGRV� HQ� ORV� FDPSRV� GH�EDWDOOD�� (Q� (VSDxD�� HV� OD� UHLQD� ,VDEHO� OD� &DWyOLFD�� TXLHQ� HQ� ����� FUHD� ODV� SULPHUDV�DPEXODQFLDV� \� KRVSLWDOHV� GH� FDPSDxD�� 'XUDQWH� ODV� HSLGHPLDV� TXH� GHYDVWDURQ� (XURSD�GXUDQWH� ORV�VLJORV�;,,,��;,9�\�;9,��HO�WUDQVSRUWH�GH�ORV�HQIHUPRV�GHVHPSHxy�XQ�SDSHO�IXQGDPHQWDO� HQ� VX� FRQWURO�� (Q� ������ /DUUH\�� FLUXMDQR� MHIH� GH� 1DSROHyQ� FUHy� ODV�DPEXODQFLDV�YRODQWHV�SDUD�HYDFXDU�UiSLGDPHQWH�D�ORV�KHULGRV�GH�FDPSDxD��XWLOL]iQGRODV�DPSOLDPHQWH� HQ� OD� FDPSDxD� GH� (JLSWR�� 3RVWHULRUPHQWH� GHVWDFD� SRU� VX� LPSRUWDQFLD� OD�FUHDFLyQ� GH� /D�&UX]�5RMD� HQ� ����� SRU�+HQU\�'XQDQW� WUDV� OD� EDWDOOD� GH� 6ROIHULQR�� (O�SULPHU� WUDQVSRUWH� DpUHR� FRQRFLGR� RFXUUH� HQ� ����� GXUDQWH� OD� JXHUUD� )UDQFR�3UXVLDQD��GRQGH�XQ� WRWDO�GH�����KHULGRV�� VROGDGRV�\� FLYLOHV�� IXHURQ� HYDFXDGRV�PHGLDQWH�JORERV��0iV� WDUGH� HQ������ VH� HPSLH]DQ�D� FUHDU� ODV�SULPHUDV� DPEXODQFLDV� DpUHDV�� \�GXUDQWH� OD�3ULPHUD�*XHUUD�0XQGLDO�HO�HMHUFLWR�VHUELR�XWLOL]y�DHURSODQRV�SDUD�HYDFXDU�D�ORV�KHULGRV��
(O�PD\RU�DYDQFH�HQ�HO�WUDQVSRUWH�VDQLWDULR�XUJHQWH�WLHQH�OXJDU�HQ�ODV�JXHUUDV�GH�&RUHD�\�9LHWQDP�� GRQGH� HO� WUDQVSRUWH� VDQLWDULR� HQ� KHOLFySWHUR� MXJy� XQ� SDSHO� LPSRUWDQWH��WHQLHQGR�JUDQ�LQIOXHQFLD�HQ�HO�SRVWHULRU�GHVDUUROOR�GH�ORV�SURJUDPDV�GH�WUDQVSRUWH�FLYLOHV�HQ�ORV�(VWDGRV�8QLGRV��(Q�(XURSD��ORV�VLVWHPDV�GH�WUDQVSRUWH�FLYLOHV�VH�GHVDUUROODURQ�HQ�ORV�DxRV�����GHELGR�D�OD�HSLGHPLD�GH�SROLRPLHOLWLV�TXH�REOLJDED�DO�WUDVODGR�GH�SDFLHQWHV�TXH�UHTXHUtDQ�VRSRUWH�YHQWLODWRULR�KDVWD�ORV�KRVSLWDOHV�UHJLRQDOHV��
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+R\� HQ� GtD� FDVL� WRGRV� ORV� SDtVHV� GH� (XURSD� 2FFLGHQWDO�� 1RUWHDPpULFD� \� RWURV� SDtVHV�GHVDUUROODGRV�� FXHQWDQ� FRQ� VLVWHPDV� GH� HPHUJHQFLDV� PpGLFDV�� \D� VHDQ� GH WLWXODULGDG�S~EOLFD� �D� YHFHV� EHQpILFD�� R� SULYDGD�� TXH� VH� HQFDUJDQ� GH� UHDOL]DU� WDQWR� WUDQVSRUWH�SULPDULR� FRPR� VHFXQGDULR�� (Q� (VSDxD� GHVGH� ����� VH� KD� LGR� SURJUHVLYDPHQWH�LQFRUSRUDQGR� OD� ILORVRItD� GHO� WUDQVSRUWH� GH� SDFLHQWHV� FUtWLFRV� UHDOL]DGD� SRU� HTXLSRV�HVSHFLDOL]DGRV�� GHVSXpV� GH� GpFDGDV� HQ� ODV� TXH� HO� WUDQVSRUWH� VDQLWDULR� WDQWR� SULPDULR�FRPR� VHFXQGDULR�� HUD� UHDOL]DGR� SRU� YROXQWDULRV� VLQ� IRUPDFLyQ� HVSHFtILFD� DOJXQD� ��$FWXDOPHQWH�� FDVL� WRGDV� ODV� &RPXQLGDGHV� $XWyQRPDV� GLVSRQHQ� GH� VHUYLFLRV� GH�HPHUJHQFLDV� �6$085�� ����� HWF����'H� HQWUH� HOODV� OD�&RPXQLGDG�$XWyQRPD�$QGDOX]D��TXH� GHVGH� ������ DxR� HQ� HO� TXH� HO� 6HUYLFLR� $QGDOX]� GH� 6DOXG� FUHD� HO� VLVWHPD� GH�HPHUJHQFLDV������GLVSRQH�GH�XQ�VLVWHPD�GH�HPHUJHQFLDV�PpGLFDV��HO�FXDO� UHDOL]D� WDQWR�WUDQVSRUWH� SULPDULR� FRPR� VHFXQGDULR�� \D� VHD� HQ� DPEXODQFLDV� WLSR� XQLGDG� GH� FXLGDGRV�LQWHQVLYRV� PyYLOHV� �8&,�PRYLO��� FRPR� HQ� KHOLFySWHURV�� FRQ� SHUVRQDO� HQWUHQDGR� \�HVSHFLDOL]DGR� HQ� DVLVWHQFLD� SUHKRVSLWDODULD� \� WUDQVSRUWH� GH� SDFLHQWHV� FUtWLFRV��'H� LJXDO�IRUPD��VRQ�PXFKRV�ORV�KRVSLWDOHV�JHQHUDOHV�TXH�KDQ�RUJDQL]DGR�VXV�SURSLRV�HTXLSRV�GH�WUDQVSRUWH�� IXQGDPHQWDOPHQWH� WHUUHVWUHV�� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV� GH� WUDQVSRUWH�LQWHUKRVSLWDODULR�KDFLD�ORV�&HQWURV�GH�UHIHUHQFLD��
/DV� LQGLFDFLRQHV� R� PRWLYRV� GH� WUDVODGR� LQWHUKRVSLWDODULR� YDULDUiQ� HQ� IXQFLyQ� GH� ORV�UHFXUVRV�GH�TXH�GLVSRQH�FDGD�KRVSLWDO�\�GH�OD�RUJDQL]DFLyQ�GHO�VLVWHPD�VDQLWDULR�DO�TXH�SHUWHQHFHQ��$�FDXVD�GHO�DOWR�FRVWH�GH�DOJXQRV�VHUYLFLRV�PpGLFRV��pVWRV�VRQ�FRQFHQWUDGRV�HQ� OD�PD\RUtD�GH� ORV�SDtVHV��HQ�GHWHUPLQDGRV�KRVSLWDOHV�TXH�GDQ FREHUWXUD�D�XQ�iUHD�R�UHJLyQ� JHRJUiILFD�� (VWRV� VHUYLFLRV� HVSHFLDOL]DGRV� VXHOHQ� VHU� UHIHUHQFLD� SDUD� SDFLHQWHV�FRQ� SDWRORJtDV� FRPR� WUDXPDWLVPRV� FUDQHRHQFHIiOLFRV�� TXHPDGRV�� FLUXJtD�FDUGLRYDVFXODU�� QHRQDWRORJtD�� HWF��� \� VRQ� ORV� KRVSLWDOHV� JHQHUDOHV� TXLHQHV� WUDQVILHUHQ� D�VXV�SDFLHQWHV�KDVWD�HVWRV�FHQWURV�FRQ�HO�REMHWLYR�GH�TXH�VH�EHQHILFLHQ�GH�ORV�UHFXUVRV�GH�TXH�GLVSRQHQ��
'H�HVWD�PDQHUD��HO�KRVSLWDO�HPLVRU�GHEHUi�WRPDU�OD�GHFLVLyQ�GH�WUDQVIHULU�D�XQ�SDFLHQWH�KDVWD� RWUR� KRVSLWDO� HQ� EDVH� D� OD� FRQYLFFLyQ� GH� TXH� HO� SDFLHQWH� VH� EHQHILFLDUi� GH� ORV�UHFXUVRV� TXH� HO� KRVSLWDO� UHFHSWRU� OH� DGPLQLVWUDUi�� GHFLVLyQ�TXH� VH� UHDOL]DUi�GHVSXpV�GH�FRQWDFWDU� FRQ� HO� SHUVRQDO� PpGLFR� GH� HVWH� KRVSLWDO� \� YDORUDU� FRQMXQWDPHQWH� HO� ULHVJR�EHQHILFLR�TXH�HVWD�GHFLVLyQ�WHQGUi�VREUH�HO�SDFLHQWH��
�����5(68/7$'26�
'HVGH� HO� SXQWR� GH� YLVWD� PpGLFR�� ORV� UHVXOWDGRV� GH� XQ� VLVWHPD� GH� WUDQVSRUWH�LQWHUKRVSLWDODULR� GH� SDFLHQWHV� HQ� HVWDGR� FUtWLFR�� KDEUtD� TXH� DQDOL]DUORV� GHVGH� OD�SHUVSHFWLYD� GHO� EHQHILFLR� TXH� HVWH� VLVWHPD� DSRUWD� D� ORV� SDFLHQWHV� WUDVODGDGRV�� 6RQ�QXPHURVDV� ODV� SXEOLFDFLRQHV� HQ� OD� OLWHUDWXUD� PpGLFD� TXH� UHILHUHQ� ORV� EHQHILFLRV� GHO�WUDQVSRUWH� GH� SDFLHQWHV� FUtWLFRV� HQ� GHWHPLQDGRV� WLSRV� GH� SDWRORJtDV�� &RPR� KHPRV�FRPHQWDGR�DQWHULRUPHQWH��FDGD�KRVSLWDO�GHSHQGLHQGR�GH� ORV� UHFXUVRV�GH�TXH�GLVSRQJD��QHFHVLWDUi� WUDVODGDU�SRU�GLVWLQWRV�PRWLYRV�D�VXV�SDFLHQWHV�D�KRVSLWDOHV�GH�UHIHUHQFLD��(V�FODUR�HO�EHQHILFLR�TXH�REWHQGUiQ�FRQ�HO�WUDVODGR�D�FHQWURV�GH�PD\RU�QLYHO�ORV�SDFLHQWHV�FRQ�� TXHPDGXUDV�� LQIDUWR� GH� PLRFDUGLR� FRPSOLFDGR�� OHVLRQHV� QHXURTXLU~UJLFDV�WUDXPDWLVPRV� PHGXODUHV�� SUREOHPDV� FDUGLRYDVFXODUHV�� HWF��� \� DTXHOORV� FRQ� SDWRORJtDV�FUyQLFDV� TXH� QHFHVLWHQ� PHGLRV� GLDJQyVWLFRV� PiV� VRILVWLFDGRV�� (Q� OD� ELEOLRJUDItD�� VRQ�QXPHURVRV�ORV�WUDEDMRV�TXH�DYDODQ�HO�PHMRU�SURQyVWLFR�GH�ORV�SDFLHQWHV�HQ�HVWDGR�FUtWLFR�FRQ�GHWHUPLQDGDV�SDWRORJtDV��TXH�VRQ�WUDWDGRV�HQ�FHQWURV�UHJLRQDOHV�FRPSDUDGR�FRQ�VX�
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WUDWDPLHQWR�HQ�KRVSLWDOHV�JHQHUDOHV��'H�LJXDO�IRUPD�HV�XQiQLPH�OD�RSLQLyQ�GH�TXH�HVWH�WLSR� GH� HQIHUPRV� SXHGHQ� VHU� WUDVODGDGRV� SRU� ODUJDV� GLVWDQFLDV� VLQ� TXH� VX� SURQyVWLFR�HPSHRUH��
'H� HQWUH� OD� OLWHUDWXUD� GHVWDFDQ� ORV� WUDEDMRV� GH� (KUHQZHUW� \� FRODERUDGRUHV��� TXH�GHPXHVWUDQ� WUDV� HVWXGLDU� HO� WUDQVSRUWH� GH� ���� SDFLHQWHV� FUtWLFRV�� WDQWR� HQ�PHGLR� DpUHR�FRPR� WHUUHVWUH�� TXH� PHGLDQWH� XQD� DSURSLDGD� HVWDELOL]DFLyQ� KHPRGLQiPLFD� \�PRQLWRUL]DFLyQ��HVWRV�SDFLHQWHV�SXHGHQ�VHU�WUDVODGDGRV�FRQ�VHJXULGDG���5LGOH\�\�&DUWHU���� HQ� ����� YDORUDQ� HO� WUDQVSRUWH� GH����SDFLHQWHV� UHFLELGRV� HQ� VX�8&,��FRPSDUiQGRORV�FRQ� ���� SDFLHQWHV� LQJUHVDGRV� GLUHFWDPHQWH�� FRQFOX\HQGR� TXH� HO� ULHVJR� GHO� WUDQVSRUWH�VHFXQGDULR� HQ� WpUPLQRV� GH� PRUWDOLGDG� HQ� UXWD� HV� SHTXHxR� \� TXH� HO� WUDQVSRUWH� HQWUH�KRVSLWDOHV� GH� SDFLHQWHV� FUtWLFRV� SXHGH� VHU� UHDOL]DGR� GH� IRUPD� VHJXUD� �� %XUQH\� \� RWURV�DXWRUHV���HVWXGLDQ�HO� WUDQVSRUWH�GH����SDFLHQWHV�FRQ�OHVLyQ�PHGXODU�DJXGD�\�FRQFOX\HQ�TXH�pVWRV�SXHGHQ�VHU�WUDVODGDGRV�FRQ�VHJXULGDG��WDQWR�SRU�WLHUUD�FRPR�SRU�PHGLR�DpUHR��\� TXH� FXDQGR� ORV� SDFLHQWHV� VRQ� WUDVODGDGRV� GH� IRUPD� SUHFR]� �PHQRV� GH� ��� KRUDV� GHO�DFFLGHQWH��WLHQHQ�PHMRUHV�UHVXOWDGRV�TXH�DTXHOORV�WUDQVSRUWDGRV�SDVDGDV����KRUDV���
(Q������*HQWOHPDQ�\�-HQQHWW����WUDV�HVWXGLDU�D�����SDFLHQWHV�HQ�FRPD�WUDQVIHULGRV�D�VX�XQLGDG�QHXURTXLU~UJLFD� WUDV�SUHVHQWDU�XQ�WUDXPDWLVPR�FUDQHRHQFHIiOLFR��FRQFOX\HQ�TXH�HV� QHFHVDULR� HVWDEOHFHU� XQD� SROtWLFD� TXH� DVHJXUH� XQ� UiSLGR� \� VHJXUR� WUDQVSRUWH� GH� ORV�SDFLHQWHV�KDVWD�XQD�XQLGDG�QHXURTXLU~UJLFD�SDUD�GLVPLQXLU� OD�PRUELOLGDG�\�PRUWDOLGDG��/RV�PLVPRV�DXWRUHV�HQ�������SXEOLFDQ�ORV�UHVXOWDGRV�GHO�HVWXGLR�GH�����SDFLHQWHV�FRQ�WUDXPDWLVPR�FUDQHRHQFHIiOLFR�WUDVODGDGRV�SUHFR]PHQWH�KDVWD�VX�XQLGDG�'H�HVWH�Q~PHUR�GH�SDFLHQWHV��OD�FDQWLGDG�GH�HOORV�TXH�SUHVHQWDURQ�KHPDWyPD�FRQ�GHWHULRUR�GHO�QLYHO�GH�FRQFLHQFLD�IXp�PHQRU�TXH�HQ�OD�VHULH�UHDOL]DGD�QXHYH�DxRV�DQWHV����
(Q� ����� 2OVRQ� \� RWURV� DXWRUHV� ��� SXEOLFDQ� XQ� WUDEDMR� EDVDGR� HQ� OD� HYDOXDFLyQ� GHO�WUDQVSRUWH�GH�����SDFLHQWHV�KDVWD�VX�VHUYLFLR�GH�XUJHQFLDV�\�XQD�UHYLVLyQ�GH�OD�OLWHUDWXUD��
(OORV� HQFXHQWUDQ� SUREOHPDV� GH� HVWDELOL]DFLyQ�KDVWD� HQ����SDFLHQWHV�� \� UHFRPLHQGDQ� OD�QHFHVLGDG� GH� HVWDELOL]DU� DO� SDFLHQWH� SUHYLDPHQWH� DO� WUDVODGR� SDUD� SUHYHQLU�FRPSOLFDFLRQHV�GXUDQWH�HO�PLVPR�\�SHUPLWD�D�ORV�SDFLHQWHV�EHQHILFLDUVH�GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GH�ORV�FHQWURV�GH�UHIHUHQFLD��(Q�������HO�&ROHJLR�$PHULFDQR�GH�0HGLFLQD�&UtWLFD� HQ� FRODERUDFLyQ� FRQ�RWUDV� VRFLHGDGHV�� UHFRSLOD� WRGD� OD� H[SHULHQFLD� SXEOLFDGD�\�HVWDEOHFH� XQD� JXtD� SDUD� HO� WUDQVSRUWH� GH� SDFLHQWHV� HQ� HVWDGR� FUtWLFR�� UHDOL]DGD� SRU� XQ�JUXSR� GH� H[SHUWRV� \� HQ� OD� TXH� VH� UHFRJHQ� OR� HVWDQGDUHV� D� XWLOL]DU� SDUD� XQ� FRUUHFWR�WUDQVSRUWH�LQWHU�H�LQWUDKRVSLWDODULR�GH�HVWRV�SDFLHQWHV�����
(O� WUDQVSRUWH� DpUHR� GH� SDFLHQWHV� HQ� HVWDGR� FUtWLFR�� \D� VHD� SRU� WUDXPDWLVPR� R� SRU�HQIHUPHGDG� FDUGtDFD�� VH� XWLOL]D� FRQ� EDVWDQWH� IUHFXHQFLD� \� VX� XWLOLGDG� KD� VLGR�GRFXPHQWDGD�HQ�QXPHURVDV�SXEOLFDFLRQHV�������������������������0R\ODQ�����UHYLVD�HQ������ OD� KLVWRULD� \� GHVDUUROOR� GHO� XVR� GH� KHOLFRSWHURV� FLYLOHV� FRPR� HOHPHQWRV� GH� XQ�VLVWHPD� GH� HPHUJHQFLDV� PpGLFDV�� (Q� HVWD� UHYLVLyQ� HVWDEOHFH� FRPR� HO� WUDQVSRUWH�LQWHUKRVSLWDODULR� HQ� PHGLR� DpUHR� KD� LGR� DXPHQWDQGR� GHVGH� ������� SDFLHQWHV�WUDQVSRUWDGRV� HQ� ����� KDVWD� ������� HQ� ������ (Q� ������ HQ� ORV� (VWDGRV�8QLGRV� IXHURQ�WUDQVSRUWDGRV�HQ�PHGLR�DpUHR���������SDFLHQWHV�����
�����3/$1,),&$&,Ï1�
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(O� WUDQVSRUWH� LQWHUKRVSLWDODULR� FRPR� KHPRV� FRPHQWDGR� DQWHULRUPHQWH�� WLHQH� FRPR�REMHWLYR� HO� WUDVODGDU� D�XQ�SDFLHQWH� GHVGH�XQ�KRVSLWDO�KDVWD�RWUR�FHQWUR� VDQLWDULR�GRQGH�SXHGD�UHFLELU DOJ~Q�WLSR�GH�WUDWDPLHQWR��R�SDUD�UHDOL]DU�GHWHUPLQDGD�WpFQLFD�GLDJQyVWLFD�QR�GLVSRQLEOH�HQ�HO�KRVSLWDO� UHPLWHQWH��&XDQGR�VH�RUJDQL]D�XQ�VLVWHPD�R�XQ HTXLSR�GH�WUDQVSRUWH� VHFXQGDULR� HV� QHFHVDULR� FRQRFHU� \� SODQLILFDU� GHWDOODGDPHQWH� ORV� HOHPHQWRV�TXH�YDQ�D�LQWHUYHQLU�HQ�HO�PLVPR��
(V�LPSUHVFLQGLEOH�FRQRFHU�ODV�GLVWDQFLDV�D�UHFRUUHU��HO�HVWDGR�GH�ODV�FDUUHWHUDV�TXH�YDQ�D�VHU�XWLOL]DGDV��WLHPSRV�GH�WUDQVSRUWHV��\�IXQGDPHQWDOPHQWH�TXH�WLSR�\�FXDQWRV�SDFLHQWHV�VRQ�ORV�TXH�YDQ�D�VHU�WUDVODGDGRV��$XQTXH�QR�H[LVWHQ�UHJODV�GHILQLGDV��VH�FRQVLGHUD�TXH�GHEH�H[LVWLU�XQD�DPEXODQFLD�SDUD�WUDQVSRUWH�DVLVWLGR�SRU�FDGD���������KDELWDQWHV��
$O� LJXDO� TXH� RWURV� VHUYLFLRV� KRVSLWDODULRV�� QHFHVLWDUi� GH� XQ� UHVSRQVDEOH� HQFDUJDGR� GH�GLULJLU� D� ORV� PLHPEURV� GHO� HTXLSR� GH� WUDQVSRUWH�� GH� GLVHxDU� HO� IXQFLRQDPLHQWR� GHO�PLVPR��GH�RUJDQL]DU�OD�IRUPDFLyQ�GH�SHUVRQDO�PpGLFR��GH�HQIHUPHUtD�\�FRQGXFWRUHV��DVt�FRPR�HVWDEOHFHU�ODV�QRUPDV�GH�FDOLGDG��UHYLVLyQ��OLPSLH]D�\�PDQWHQLPLHQWR�GHO�PDWHULDO�TXH�XWLOL]DUi�HO�HTXLSR��(O�GLUHFWRU��HVWDEOHFHUi�ODV�LQGLFDFLRQHV�R�FULWHULRV�PpGLFRV�SDUD�HO�WUDQVSRUWH�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�GHO�KRVSLWDO��GLVHxDQGR�SURWRFRORV�GH�FRQWURO�GH� FDOLGDG�� KRMD� GH� UXWD�� FRPSUREDFLyQ� \� UHYLVLyQ� GH� OD� XWLOL]DFLyQ� GHO� VLVWHPD� GH�WUDQVSRUWH�� 6H� UHTXLHUH� GLVSRQHU� GH� XQD� LQIUDHVWUXFWXUD� DGHFXDGD� TXH� VH� HQFDUJXH� GH�DWHQGHU�ORV�DVSHFWRV�WpFQLFRV�\�ORJtVWLFRV�GHO�HTXLSR�GH�WUDQVSRUWH��UHYLVLRQHV�SHULyGLFDV�GHO�PDWHULDO�VDQLWDULR�\�GHO�GH�WUDQVSRUWH��FRQ�XQ�PDQWHQLPLHQWR�H[KDXVWLYR�\�FXLGDGRVR�GHO�PLVPR�SDUD�HYLWDU�DFFLGHQWHV�TXH�LQWHUILHUDQ�HQ�OD�VHJXULGDG�GHO�WUDVODGR��7RGR�HVWR��SHUPLWLUi�DO�SHUVRQDO�VDQLWDULR�SUHRFXSDUVH�HQ�H[FOXVLYD�GH�ORV�DVSHFWRV�PpGLFRV�OR�FXDO�UHGXQGDUi�HQ�OD�FDOLGDG�\�p[LWR�GHO�WUDVODGR��
/D� HOHFFLyQ� GHO� YHKtFXOR� GHSHQGHUi� GH� ODV� RSFLRQHV�GLVSRQLEOHV� HQ� FDGD�KRVSLWDO��/RV�WUDVODGRV�GH�FRUWD�GLVWDQFLD��PHQRV�GH�����NP���VH�FRQVLGHUDQ�TXH�SXHGHQ�VHU�UHDOL]DGRV�HILFD]PHQWH� SRU� DPEXODQFLDV� WHUUHVWUHV�� PLHQWUDV� TXH� SDUD� UHFRUULGRV� GH� PD\RU�H[WHQVLyQ� SXHGH� HVWDU� MXVWLILFDGR� HO� HPSOHR� GH� WUDQVSRUWH� DpUHR�� HVSHFLDOPHQWH�KHOLFySWHURV��PHQRV�GH�����NP���R�DYLRQHV�FXDQGR�OD�GLVWDQFLD�HV�LPSRUWDQWH��
(O�WUDQVSRUWH�WHUUHVWUH�HV�HO�PiV�H[WHQGLGR�GHELGR�D�VX�DFFHVLELOLGDG��RSHUDWLYLGDG��\�D�OD�FDSDFLGDG�GH�DFRJHU�D� WRGR� WLSR�GH�SDFLHQWHV� LQGHSHQGLHQWHPHQWH�GH�VX�WDPDxR�ItVLFR��WLSR�GH�SDWRORJtD�\� VRSRUWH� WHUDSpXWLFR�TXH�QHFHVLWHQ�GXUDQWH�HO� WUDVODGR��7LHQH�PHQRU�FRVWH�\�QR�HVWi�VXMHWR�D�ODV�FRQGLFLRQHV�PHWHRUROyJLFDV�GHO�PRPHQWR�\�D�OD�QHFHVLGDG�GH�GLVSRQHU�GH�XQ�DHURSXHUWR�R�KHOLVXSHUILFLH�FRPR�HQ�HO�WUDQVSRUWH�DpUHR��3RU�HO�FRQWUDULR��pVWH�� WLHQH�D�VX�IDYRU� OD�PD\RU�YHORFLGDG�\�OD�FDSDFLGDG�GH�YRODU�GHVGH�XQ�SXQWR�KDVWD�RWUR�GLUHFWDPHQWH�OR�FXDO�DFRUWD�ODV�GLVWDQFLDV�\�HO�WLHPSR�GH�WUDVODGR��(O�WUDQVSRUWH�HQ�KHOLFySWHUR��SXHGH�D�YHFHV�SRU�ODV�FDUDFWHUtVWLFDV�ItVLFDV�GHO�DSDUDWR��HVWDU�OLPLWDGR�SDUD�SDFLHQWHV�GH�WDOOD�DOWD���\�GHELGR�D�OD�HVFDVD�FDSDFLGDG�GH�PDQLREUD�GH�TXH�VH�GLVSRQH�HQ�VX� LQWHULRU�� D� SDFLHQWHV� TXH� QHFHVLWHQ� JUDQ� VRSRUWH� WHUDSpXWLFR� �UHVSLUDGRU�� YDULDV�ERPEDV� GH� LQIXVLyQ�� DVSLUDGRU��PpWRGRV� GH� WUDFFLyQ� HWF���� (Q� DPERV�PHGLRV�� WDQWR� HO�HTXLSR� KXPDQR� FRPR� HO�PDWHULDO� TXH� HPSOHDQ� SXHGHQ� WHQHU� OD�PLVPD� FRQILJXUDFLyQ��DXQTXH� KDELWXDOPHQWH� HO� SHUVRQDO� TXH� WUDEDMD� HQ� WUDQVSRUWH� DpUHR� VXHOH� HVWDU� PiV�HQWUHQDGR�\�HVSHFLDOL]DGR�HQ�WUDQVSRUWH�GH�SDFLHQWHV�FUtWLFRV�����
/D� HOHFFLyQ� GH� XQR� X� RWUR� PHGLR� GH� WUDQVSRUWH� YD� D� HVWDU� UHODFLRQDGD� FRQ� OD�GLVSRQLELOLGDG�GH�ORV�PLVPRV��OD�GLVWDQFLD�D�UHFRUUHU��ODV�FRQGLFLRQHV�FOLPiWLFDV��WLHPSR�
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GH�WUDVODGR��HO�HVWDGR�FOtQLFR�GHO�SDFLHQWH��HO�EHQHILFLR�TXH�pVWH�REWHQGUi�FRQ�HO PHGLR�HOHJLGR�\�KR\�HQ�GtD�GH�IRUPD�LPSRUWDQWH�OD�UHODFLyQ�FRVWH�EHQHILFLR��
�����)$6(6�'(/�75$163257(�
3RGHPRV� GLYLGLU� HO� WUDQVSRUWH� VHFXQGDULR� HQ� FLQFR� IDVHV�� ��� $FWLYDFLyQ�� ���(VWDELOL]DFLyQ�����7UDVODGR�����7UDQVIHUHQFLD�\����5HDFWLYDFLyQ��
/D�$FWLYDFLyQ�FRPSUHQGH�GHVGH�TXH�VH�UHFLEH�OD�FRPXQLFDFLyQ�IRUPDO�GHO�WUDVODGR�KDVWD�TXH� VH� FRQWDFWD� ItVLFDPHQWH� FRQ� HO� SDFLHQWH� \� HO� SHUVRQDO� UHVSRQVDEOH� GHO�PLVPR�� (O�REMHWLYR� HQ� HVWD� SULPHUD� IDVH� HV� GDU� XQD� UHVSXHVWD� RUJDQL]DGD� \� HQ� HO� PHQRU� WLHPSR�SRVLEOH��DQWH�OD�QHFHVLGDG�GH�WUDQVIHULU�XQ�SDFLHQWH�FUtWLFR�D�XQ�FHQWUR�GH�UHIHUHQFLD��3RU�(VWDELOL]DFLyQ� VH�HQWLHQGH� WRGDV�DTXHOODV�DFWXDFLRQHV�SURWRFROL]DGDV�GH�VRSRUWH�TXH�VH�FRQVLGHUDQ� QHFHVDULDV� UHDOL]DU� DQWHV� GH� LQLFLDU� HO� WUDVODGR�� (VWDV� PHGLGDV� GHEHQ�HIHFWXDUVH�GH�IRUPD�UiSLGD�\�HILFD]��(O�7UDVODGR�FRPLHQ]D�FXDQGR�VH�LQVWDOD�DO�HQIHUPR�HQ�HO�YHKtFXOR��\�WHUPLQD�FRQ�OD�7UDQVIHUHQFLD�DO�SHUVRQDO�UHVSRQVDEOH�HQ�HO�KRVSLWDO�GH�GHVWLQR�� 8QD� YH]� FRPSOHWDGD� OD� LQWHUYHQFLyQ� VH� SURFHGH� DO� UHJUHVR� DO� KRVSLWDO� \�SUHSDUDFLyQ�GHO�PDWHULDO�\�YHKtFXOR�SDUD�XQD�QXHYD�DFWLYDFLyQ��5HDFWLYDFLyQ���
8QD�GH�ODV�WDUHDV�PiV�LPSRUWDQWHV�HV�OD�GH�PDQWHQHU�HO�YHKtFXOR�HQ�ySWLPDV�FRQGLFLRQHV�GH� IXQFLRQDPLHQWR�� GRWDFLyQ� \� OLPSLH]D�� /D� UHYLVLyQ� SUHYLD� DO� WUDVODGR�� UHDOL]DGD�FRQMXQWDPHQWH SRU�HO�HTXLSR�UHVSRQVDEOH��PpGLFR��HQIHUPHUD�\�FRQGXFWRU���IDPLOLDUL]D�D�pVWH�FRQ�HO�HTXLSDPLHQWR�\�HYLWD�OD�LPSURYLVDFLyQ�GXUDQWH�HO�WUD\HFWR��/D�UHYLVLyQ�GHEH�VHU� ULJXURVD�� H� LQFOXLU� WDQWR� ORV� DVSHFWRV� DVLVWHQFLDOHV� FRPR� ORV� GHO� SURSLR�IXQFLRQDPLHQWR� GHO� YHKtFXOR�� 3DUD� UHDOL]DUOD� HV� FRQYHQLHQWH� GLVSRQHU� GH� KRMDV� GH�UHYLVLyQ��8QD�GH�HOODV��GHEH�VHU�FXPSOLPHQWDGD�SRU�HO�FRQGXFWRU�FDPLOOHUR��\�UHFRJHUi�DVSHFWRV�WDOHV�FRPR�ORV�QLYHOHV�GH�OtTXLGRV�\�JDVHV��FDUEXUDQWH��DFHLWH��EDWHUtDV��IUHQRV��GLUHFFLyQ�� R[tJHQR�� HWF���� IXQFLRQDPLHQWR� GH� ORV� VLVWHPDV� GH� LOXPLQDFLyQ� �JiOLERV��LQWHULRU�� DQWLQLHEOD�� HWF���� FRPXQLFDFLRQHV� �HPLVRUD�� WHOpIRQR�PyYLO�� VLUHQD��PHJDIRQtD��HWF����HVWDGR�GH�ORV�QHXPiWLFRV��DLUH�DFRQGLFLRQDGR��FDOHIDFFLyQ��NLORPHWUDMH�\�OLPSLH]D��LQWHULRU�\�H[WHULRU���
/D�UHYLVLyQ�GH�OD�FDELQD�DVLVWHQFLDO�HV�UHVSRQVDELOLGDG�GHO�PpGLFR�\�HQIHUPHUD��\�GHEH�FXPSOLPHQWDUVH� HQ� XQD� KRMD� HVSHFLDOPHQWH� GLVHxDGD� SDUD� HOOR�� 3DUD� TXH� FXPSOD� VX�IXQFLyQ�� GHEH� GLVHxDUVH� GH� IRUPD� TXH� VHD� QHFHVDULR� XQ� H[DPHQ� H[KDXVWLYR��HVSHFLDOPHQWH� GHO� HTXLSR� GH� VRSRUWH� YLWDO� DYDQ]DGR�� 8QD� EXHQD� UHYLVLyQ� SUHYLD� GH� OD�DPEXODQFLD�JDUDQWL]D�XQRV�PiUJHQHV�GH�VHJXULGDG�DGHFXDGRV�GXUDQWH�OD�UHDOL]DFLyQ�GHO�WUDVODGR��
8QD�YH]�UHFLELGD� OD�FRPXQLFDFLyQ�IRUPDO�GHO� WUDVODGR��HO�HTXLSR�GHEH�FRQWDFWDU�FRQ�HO�SHUVRQDO� UHVSRQVDEOH� GHO� SDFLHQWH�� UHFLELU� LQIRUPDFLyQ� VREUH� HO� PLVPR�� FRQRFHU� HO�KRVSLWDO�GH�GHVWLQR�\�FRQILUPDU�OD�GLVSRQLELOLGDG�GH�FDPD��DFWLYDFLyQ���
(Q� WRGR� WUDVODGR� GH� SDFLHQWH� HQ� HVWDGR� FUtWLFR�� HO� WUDQVSRUWH� QR� VH� GHEH� LPSURYLVDU�� \�GHEH� VHJXLU� OD� UHJOD� GH� OD� HVWDELOL]DFLyQ� SUHYLD�� VLJXLHQGR� XQ� RUGHQ� GH� SULRULGDGHV� \�PDQWHQLHQGR� HQ� VX� HQWRUQR� WRGDV� ODV� SUHFDXFLRQHV� QHFHVDULDV� SDUD� JDUDQWL]DU� VX�HTXLOLEULR� GXUDQWH� WRGDV� VXV� IDVHV�� (O� SURSLR� HVWDGR� GHO� SDFLHQWH�� VX� HYROXFLyQ� \� OD�QHFHVLGDG LQPHGLDWD�R�QR�GH�WUDWDPLHQWR�HVSHFLDOL]DGR�GHWHUPLQDQ�HO�WLSR�GH�PHGLGDV�GH�HVWDELOL]DFLyQ�TXH�VH�GHEHQ�DSOLFDU��DVt�FRPR�HO�WLHPSR�D�HPSOHDU�HQ�UHDOL]DUODV��&RPR�QRUPD� JHQHUDO� DQWH� SDFLHQWHV� FUtWLFRV�� DTXHOODV� PHGLGDV� GH� VRSRUWH� TXH� SXHGDQ� VHU�
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UHDOL]DGDV� HQ� OD� DPEXODQFLD�� QR� GHEHQ� UHWUDVDU� OD� HYDFXDFLyQ�� 'LYLGLUHPRV� OD�HVWDELOL]DFLyQ� HQ� WUHV� HWDSDV�� ��� 9DORUDFLyQ� JHQHUDO�� ��� 9DORUDFLyQ� GHWDOODGD� \� ���3UHSDUDFLyQ��(Q�OD�YDORUDFLyQ�JHQHUDO�VH�WUDWD�GH�FRQRFHU�HO�HVWDGR�JHQHUDO�GHO�SDFLHQWH��SDWRORJtD�TXH�SUHVHQWD�\�HO�VRSRUWH�DVLVWHQFLDO�TXH�QHFHVLWD�FRQ�HO�REMHWR�GH�SODQLILFDU�HO�WUDVODGR�\�SUHYHU� ODV�QHFHVLGDGHV�GH�PRQLWRUL]DFLyQ�H� LQWHUYHQFLyQ�GXUDQWH�HO� WUD\HFWR��3DUD� OD� YDORUDFLyQ� GHWDOODGD� \� SUHSDUDFLyQ�� VH� QHFHVLWD� HO� FRQWDFWR� FRQ� HO� SHUVRQDO�PpGLFR�\�GH�HQIHUPHUtD�UHVSRQVDEOHV�GHO�SDFLHQWH�TXLHQHV�LQIRUPDUiQ�GHO�HVWDGR�FOtQLFR�GHO� PLVPR�� WUDWDPLHQWR� TXH� UHDOL]D�� \� ~OWLPRV� FRQWUROHV� GH� FRQVWDQWHV� YLWDOHV� \�DQDOtWLFRV�� 6H� UHJLVWUDUiQ� ORV� SDUiPHWURV� GH� YHQWLODFLyQ� VL� HO� SDFLHQWH� QHFHVLWD�YHQWLODFLyQ� PHFiQLFD� �YROXPHQ� WLGDO�� YROXPHQ� PLQXWR�� ),2��� 3((3�� IUHFXHQFLD�UHVSLUDWRULD���VH�FRPSUREDUi�OD�ILMDFLyQ�GHO�WXER�HQGRWUDTXHDO�SDUD�HYLWDU�XQD�H[WXEDFLyQ�DFFLGHQWDO� \� OD�SUHVLyQ�GHO�QHXPRWDSRQDPLHQWR�� OD� VDWXUDFLyQ�DUWHULDO�GH�R[tJHQR�VL� VH�GLVSRQH� GH� SXOVLR[LPHWUtD�� \� VL� HV� QHFHVDULR� GLVSRQHU� GH� DVSLUDGRU�� 6H� UHYLVDUiQ� ODV�PHGLGDV� GH� VRSRUWH� FLUFXODWRULR�� YtDV� FDQDOL]DGDV�� WLSRV� GH� FDWpWHUHV� �DUWHULDO�� SUHVLyQ��HWF����DVt�FRPR�WLSR�GH�IOXLGRWHUDSLD��
(Q� ODV� FDQDOL]DFLRQHV� SHULIpULFDV� HV� SUHIHULEOH� OD� ILMDFLyQ� FRQ� YHQGD� D� OD�RFOXVLyQ� FRQ�DSyVLWR� VLPSOH� SRU� PRWLYRV� GH� VHJXULGDG� GXUDQWH� OD� PRYLOL]DFLyQ�� (Q� ORV� FDWpWHUHV�YHQRVRV� FHQWUDOHV� GH� YDULDV� OXFHV� VRODPHQWH� VH� GHEHUiQ� FRORFDU� OODYHV� GH� WUHV� YtDV� HQ�DTXHOODV� SRU� GRQGH� QR� SDVHQ� GURJDV�� (VWDV� OODYHV� VH� XWLOL]DUiQ� SDUD� DGPLQLVWUDU�PHGLFDFLyQ�,9�GLUHFWD��$GHPiV�HV�FRQYHQLHQWH�LQWHUFDODU�YDULDV�OODYHV�GH�WUHV�SDVRV�SDUD�IDFLOLWDU�OD�SHUIXVLyQ�GH�GURJDV�R�IOXLGRV�HQ�FDVR�QHFHVDULR��6L�HV�SRUWDGRU�GH�XQ�FDWpWHU�GH�PRQLWRUL]DFLyQ�KHPRGLQiPLFD��PDQWHQGUHPRV�OD�SHUPHDELOLGDG�GH�ODV�OXFHV�SUR[LPDO�\�GLVWDO�FRQ�MHULQJDV�KHSDULQL]DGDV�VLQ�SDVDU�PHGLFDFLyQ�QL�IOXLGRV�D�WUDYpV�GH�pO��3DUD�OD�DGPLQLVWUDFLyQ� GH� IOXLGRV� HV� SUHIHULEOH� XWLOL]DU� HQYDVHV� GH� PDWHULDO� SOiVWLFR� \D� TXH�IDFLOLWDQ� OD� SHUIXVLyQ� D� IOXMR� HOHYDGR� PHGLDQWH� FRPSUHVLyQ�� VRQ� PiV� PDQHMDEOHV��SURGXFHQ�PHQRV�UXLGRV�HQ�VX�DOPDFHQDPLHQWR�HQ�OD�DPEXODQFLD�\�QR�SURGXFHQ�GDxR�HQ�FDVR� GH� FDtGD� DFFLGHQWDO� VREUH� HO� HQIHUPR�� 6H� PDQWHQGUiQ� ODV� GURJDV� TXH� UHFLED� HO�SDFLHQWH�VLHQGR�UHFRPHQGDEOH�XWLOL]DU�ERPEDV�GH� LQIXVLyQ��(Q�FDVR�GH�TXH�HO�SDFLHQWH�VHD� SRUWDGRU� GH� XQ� PDUFDSDVRV� WUDQVLWRULR�� FRQRFHU� HO� XPEUDO� GH� HVWLPXODFLyQ� \�GHSHQGHQFLD�GHO�SDFLHQWH��DVHJXUDQGR�VX�HVWDELOLGDG��6H�FRPSOHWD� OD�YDORUDFLyQ�FRQ�HO�H[DPHQ� GHO� HVWDGR� QHXUROyJLFR� \� VL� WLHQH� QHFHVLGDG� GH� VHGDFLyQ�� 7HUPLQDGD� OD�SUHSDUDFLyQ�GHO�VRSRUWH�FLUFXODWRULR�VH�SDVDUi�DO�FRQWURO�GH�OD�HOLPLQDFLyQ�6H�UHYLVDUiQ�ORV�GUHQDMHV��VRQGDV�YHVLFDO�\�QDVRJiVWULFD��ILMiQGRODV�SDUD�HYLWDU�VX�SpUGLGD�GXUDQWH�HO�WUDVODGR��6H� VXVWLWXLUiQ� ODV�EROVDV�UHFROHFWRUDV�GH�RULQD�\�FRQWHQLGR�JiVWULFRV�SRU�RWUDV�OtPSLDV�SDUD�IDFLOLWDU�OD�PHGLFLyQ�GXUDQWH�HO�WUDVODGR��/D�VRQGD�YHVLFDO�GHEH�ILMDUVH�D�OD�SLHUQD� SDUD� HYLWDU� WUDFFLRQHV�� (Q� OD� FDPLOOD� VH� FRORFDUi� OD� EROVD� HQWUH� ODV� SLHUQDV� GHO�HQIHUPR�� \� HQ� OD� DPEXODQFLD� D� FDtGD� OLEUH� FRQ� VX� VRSRUWH� FRUUHVSRQGLHQWH�� /D� VRQGD�QDVRJiVWULFD�GHEH�ILMDUVH�DO�WXER�WUDTXHDO�VL�OR�WLHQH��R�D�OD�QDUL]��
(O� WUDVODGR� HQ� DPEXODQFLD� FRPLHQ]D� SUHSDUDQGR� SUHYLDPHQWH� OD� FDPLOOD�GH� WUDQVSRUWH��DEULHQGR� OD� YiOYXOD� GH� YDFtR� GHO� FROFKyQ� \� PROGHDQGR� pVWH� XQLIRUPHPHQWH�� 3DUD�WUDVSDVDU� DO� SDFLHQWH� D� OD� FDPLOOD� GHEHPRV� WHQHU� HQ� FXHQWD� VL� VH� WUDWD� GH� XQ�SROLWUDXPDWL]DGR��\D�TXH�VL�OR�HV��HO�WUDVSDVR�VH�UHDOL]DUi�FRQ�FDPLOOD�GH��WLMHUDV���TXH�QR�VH� OH� UHWLUDUi� KDVWD� OD� WUDQVIHUHQFLD� HQ� HO� FHQWUR� GH� GHVWLQR�� 6L� QR� VH� WUDWD� GH� XQ�SROLWUDXPDWL]DGR�� VH� KDUi� FRQ� HO� PpWRGR� GLUHFWR� XWLOL]DQGR� OD� VDEDQD� GH� DEDMR�� (O�DFRQGLFLRQDPLHQWR� HQ� OD� FDPLOOD� GHEH� KDFHUVH� PDQWHQLHQGR� DOLQHDGR� HO� FXHUSR� \�FRORFDQGR�HQ�SRVLFLyQ�DQDWyPLFD�ORV�PLHPEURV�IUDFWXUDGRV�VL�ORV�WXYLHUD��(O�HTXLSR�GH�LQIXVLyQ�\� IOXLGRWHUDSLD�VH�FRORFDUi�HQ�HO�SDOR�GH�VXHUR�GH� OD�FDPLOOD�\� ORV�HTXLSRV�GH�PRQLWRUL]DFLyQ�\�YHQWLODFLyQ�D�DPERV�ODGRV��HQ�VXV�VRSRUWHV�FRUUHVSRQGLHQWHV��VLHPSUH�



7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR������

��

EDMR�FRQWURO�YLVXDO��8QD�YH]�ILMDGD� OD�FDPLOOD�HQ�OD�EDQFDGD�GH�OD�DPEXODQFLD��VH�GHEH�VHJXLU� XQ� RUGHQ� FRUUHFWR� GH� SULRULGDGHV� SDUD� DFRQGLFLRQDU� DO� HQIHUPR�� \� QR� VH� GHEH�SDVDU� DO� VLJXLHQWH� VLQ� WHQHU� UHVXHOWR� HO� DQWHULRU�� 6H� LQLFLD� FRQ� HO� VRSRUWH� YHQWLODWRULR��DWHQGLHQGR�OD�FRQH[LyQ�GH�R[tJHQR�DO�SDFLHQWH��\D�VHD�D�WUDYpV�GH�PDVFDULOOD�R�PHGLDQWH�YHQWLODFLyQ�PHFiQLFD��FRPSUREiQGRVH�HO�FRUUHFWR� IXQFLRQDPLHQWR�GH� OD�DGPLQLVWUDFLyQ�GH�R[tJHQR��/RV�HTXLSRV�GH�SHUIXVLyQ�\�IOXLGRV�VH�LQVWDODUiQ�HQ�ORV�VRSRUWHV�DGHFXDGRV�SDUD�HOOR��YHULILFDQGR�VX�SHUPHDELOLGDG��
'XUDQWH� HO� WLHPSR� GH� WUDVODGR� HO� SDFLHQWH� GHEH� UHFLELU� ORV� PLVPRV� FXLGDGRV� \�PRQLWRUL]DFLyQ� TXH� HVWDED� UHFLELHQGR� HQ� HO� KRVSLWDO�� &RPR� QRUPD� JHQHUDO�� WRGRV� ORV�SDFLHQWHV� FUtWLFRV� GHEHQ� VHU� PRQLWRUL]DGRV� HOHFWURFDUGLRJUiILFDPHQWH�� HVFRJLHQGR� XQD�GHULYDFLyQ� TXH� QRV� SHUPLWD� DSUHFLDU� OD� RQGD� 3� \� GRQGH� OD� DPSOLWXG� GHO� 456� VHD� OD�VXILFLHQWH� SDUD� DFWLYDU� GH� IRUPD� FRUUHFWD� HO� PHGLGRU� GH� IUHFXHQFLD� FDUGLDFD�� /D�PRQLWRUL]DFLyQ� UHVSLUDWRULD� HV� OD�PiV� SUREOHPiWLFD� GHELGR� D� TXH� ORV� UHVSLUDGRUHV� TXH�KDELWXDOPHQWH�VH�XVDQ�QR�VXHOHQ�GLVSRQHU�GH�DODUPDV�GH�YROXPHQ�QL�SUHVLyQ��SRU�OR�TXH�HO� FRQWURO� GH� OD� YHQWLODFLyQ� VyOR� OR� SRGHPRV� HMHUFHU� PHGLDQWH� OD� REVHUYDFLyQ� GHO�HQIHUPR��SXOVLR[LPHWUtD�\�YLJLODQFLD�FRQWLQXD�GH�ODV�SUHVLRQHV�LQVSLUDWRULDV��/RV�UXLGRV�SRU� ODV�YLEUDFLRQHV�GHO�PRWRU�GLILFXOWDQ� OD�PHGLFLyQ�GH� OD WHQVLyQ�DUWHULDO� WDQWR�SRU�HO�PpWRGR�PDQXDO�FRPR�FRQ�PHGLFLyQ�DXWRPiWLFD��SRU�OR�TXH�VX�YDORUDFLyQ�GHEH�KDFHUVH�FRQ� SUXGHQFLD�� (Q� FDVR� QHFHVDULR� HV� FRQYHQLHQWH� GLVSRQHU� GH� XQ�PRQLWRU� FRQ� FDQDOHV�SDUD� SUHVLyQ� LQYDVLYD�� \D� VHD� DUWHULDO�� SXOPRQDU� R� LQWUDFUDQHDO��'XUDQWH� HO� WUDVODGR� VH�GHEH� DGPLQLVWUDU� HO� WUDWDPLHQWR� TXH� VH� KD\D� SUHVFULWR� \� DSOLFDU� DTXHOODV� PHGLGDV� R�WpFQLFDV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�HVWDELOLGDG�GHO�SDFLHQWH��6H�GHEH�PDQWHQHU�GXUDQWH�WRGR� HO� WLHPSR� HO� FRQWURO� GH� ODV� FRQVWDQWHV� YLWDOHV�� SDUiPHWURV� GH� YHQWLODFLyQ��LQPRYLOL]DFLyQ� GH� IUDFWXUDV�� KHULGDV�� GUHQDMHV�� HVWDGR� QHXUROyJLFR�� HWF��� 7RGDV� ODV�PDQLREUDV�TXH�VH�UHDOLFHQ�GHEHQ�VHU�GHELGDPHQWH�UHJLVWUDGDV�HQ�OD�KRMD�GH�WUDVODGR��(V�LPSRUWDQWH�PDQWHQHU�GXUDQWH�HO� WUDVODGR�FRQWDFWR� WDQWR�FRQ�HO�KRVSLWDO�UHPLWHQWH�FRPR�FRQ� HO� FHQWUR� UHFHSWRU�� \D� VHD� GH� IRUPD� GLUHFWD� R� D� WUDYpV� GH� XQ� FHQWUR� FRRUGLQDGRU��PHGLDQWH�UDGLR�R�WHOpIRQR�PyYLO��SDUD�FRQILUPDU�OD�KRUD�DSUR[LPDGD�GH�OOHJDGD�\�SRU�VL�IXHVH�QHFHVDULR�UHFLELU�DSR\R�HVSHFLDOL]DGR�R�FRQVHMRV�WHUDSH~WLFRV��
(Q�UHODFLyQ�DO�WLSR�GH�FRQGXFFLyQ�TXH�VH�GHEH�KDFHU�GXUDQWH�HO�WUDQVSRUWH��HV�QHFHVDULR�KDFHU� DOJXQDV� FRQVLGHUDFLRQHV�� $OJXQRV� HQIHUPRV� VRQ� HVSHFLDOPHQWH� VHQVLEOHV� D� ODV�YLEUDFLRQHV� GHO� YHKtFXOR�� FRPR� DTXHOORV� GRQGH� OD� SUHVLyQ� LQWUDFUDQHDO� SXHGD HVWDU�HOHYDGD��SRU�OR�TXH�GHEHUtD�FXLGDUVH�TXH�OD�FRQGXFFLyQ�VHD�OR�PHQRV�EUXVFD�SRVLEOH��(Q�RWUDV� RFDVLRQHV�� OD� FRQGXFFLyQ� WHQGUi� TXH� UHDOL]DUVH� D�PD\RU� YHORFLGDG� �PDQWHQLHQGR�ORV� PiUJHQHV� DGHFXDGRV�� HQ� IXQFLyQ� GH� XQD� QHFHVLGDG� GH� LQWHUYHQFLyQ� HVSHFLDOL]DGD�XUJHQWH�� 3RU� ~OWLPR� KD\� RWUR� WLSR� GH� HQIHUPRV� \D� HVWDELOL]DGRV�� FRPR� ORV� LVTXpPLFRV�TXH� VRQ� WUDVODGDGRV� SDUD� OD� UHDOL]DFLyQ� GH� DOJXQD� SUXHED� FRPSOHPHQWDULD�� HQ� ORV� TXH�LQFOXVR� VH� GHEHUtD� YDORUDU� HO� HOXGLU� HO� XVR� GH� VLUHQDV� \� PHJDIRQtD�� 3RU� WRGR� pVWR�� HV�FRQYHQLHQWH� LQIRUPDU� DO� FRQGXFWRU� GHO� WLSR� GH� SDFLHQWH� TXH� YDPRV� D� WUDVODGDU� \� GH� OD�FRQGXFFLyQ�TXH�VH�UHTXLHUH��
8QD� YH]� HQ� HO� KRVSLWDO� GH� GHVWLQR� VH� HQWUHJDUi� DO� SHUVRQDO� VDQLWDULR� TXH� VH� YD\D� D�UHVSRQVDELOL]DU�GHO�SDFLHQWH� WRGD�OD� LQIRUPDFLyQ�GLVSRQLEOH��GRFXPHQWiQGROHV�GH�WRGDV�ODV�PHGLGDV�HVWDEOHFLGDV��HYROXFLyQ�\�FRPSOLFDFLRQHV�DSDUHFLGDV�GXUDQWH�HO�WUDVODGR��/D�WUDQVIHUHQFLD� WHUPLQD� FXDQGR� HO� SDFLHQWH� VH� HQFXHQWUD� HQ� OD� FDPD� GHO� KRVSLWDO� \� HO�SHUVRQDO�VDQLWDULR�GHO�FHQWUR�DVXPH�VX�UHVSRQVDELOLGDG�
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/D�IDVH�GH�UHDFWLYDFLyQ�FRPLHQ]D�FXDQGR�VH�KD�FRPSOHWDGR�OD�WUDQVIHUHQFLD�GHO�HQIHUPR�\�VH�UHWRUQD�DO�KRVSLWDO�GRQGH�VH�UHDOL]DUDQ�WDUHDV�GH�UHSRVLFLyQ�GH�PDWHULDO��OLPSLH]D�\�DFRQGLFLRQDPLHQWR�GH�OD�DPEXODQFLD�SDUD�HVWDU�SUHSDUDGRV�SDUD�XQ�QXHYR�WUDVODGR�����
�����),6,2/2*,$�'(/�75$163257(�6$1,7$5,2�
0RYLOL]DU� D� XQ� SDFLHQWH� \D� VHD� HQ� PHGLR� WHUUHVWUH� R� DpUHR�� FRQOOHYD� XQRV� FDPELRV�ILVLROyJLFRV� TXH� HO� HTXLSR� GH� WUDQVSRUWH� GHEH� FRQRFHU� \� WHQHU� HQ� FXHQWD�� GXUDQWH� HO�PLVPR�\�D�OD�KRUD�GH�GHFLGLU�VL�WUDVODGD�R�QR�D�XQ�SDFLHQWH�HQ�HVWDGR�FUtWLFR��
&XDOTXLHUD� TXH� VHD� HO� PHGLR� XWLOL]DGR�� HV� LPSRUWDQWH� FRQRFHU� TXH� HVWRV� FDPELRV�ILVLROyJLFRV� WLHQHQ� UHODFLyQ� FRQ� HO�PHGLR� DPELHQWH� GHO� WUDQVSRUWH� \� ODV� FDUDFWHUtVWLFDV�ItVLFDV�TXH�LQIOX\HQ�HQ�ORV�SDFLHQWHV�WUDVODGDGRV��(VWRV�IDFWRUHV�ItVLFRV�TXH�SXHGHQ�WHQHU�UHSHUFXVLyQ�FOtQLFD� VREUH� ORV�SDFLHQWHV�� HVWiQ�UHODFLRQDGRV�FRQ�HIHFWRV�JUDYLWDFLRQDOHV��YLEUDFLRQHV��UXLGRV��WHPSHUDWXUD��KXPHGDG�\�FLQHWRVLV��
�������(IHFWRV�JUDYLWDFLRQDOHV�
/RV�FDPELRV�GH�YHORFLGDG�GXUDQWH�HO�WUDQVSRUWH��\D�VHD�SRU�DFHOHUDFLyQ�OLQHDO�R�FDPELR�GH�YHORFLGDG�D�OR�ODUJR�GH�XQD�OtQHD�UHFWD��DFHOHUDFLyQ�SRVLWLYD���R�SRU�GHVDFHOHUDFLyQ�R�GLVPLQXFLyQ�GH�OD�YHORFLGDG��DFHOHUDFLyQ�QHJDWLYD��RFDVLRQDQ�FDPELRV�ILVLROyJLFRV�HQ�HO�RUJDQLVPR� GXUDQWH� HO� WUDQVSRUWH�� /D� UHVSXHVWD� GHO� FXHUSR� KXPDQR� D� HVWRV� FDPELRV��FRQVLVWH�HQ�HO�GHVDUUROOR�GH�IXHU]DV�GH�LQHUFLD�SURSRUFLRQDOHV�D�OD�PDVD�GHO�FXHUSR��/DV�IXHU]DV�GH�DFHOHUDFLyQ�VH�PLGHQ�FRPR�YDORU�J��YDORU�GH�OD�JUDYHGDG�D�QLYHO�GHO�PDU��R�IXHU]D�TXH�DFW~D�VREUH�XQ�REMHWR�HQ�UHSRVR�\�HTXLYDOH�D�OD�IXHU]D�TXH�OD�JUDYHGDG�HMHUFH�VREUH�HO�PLVPR����J��IXHU]D�GH�OD�JUDYHGDG���
/DV� DFHOHUDFLRQHV� \� GHVDFHOHUDFLRQHV� SURYRFDQ� GHVSOD]DPLHQWR� GH� VDQJUH� R�UHGLVWULEXFLyQ�WUDQVLWRULD�GH�OtTXLGRV�HQ�VHQWLGR�FDXGDO�\�FHIiOLFR�UHVSHFWLYDPHQWH��(VWRV�GHVSOD]DPLHQWRV� VRQ�GHWHFWDGRV�SRU� ORV� VHQVRUHV�RUJiQLFRV� �UHFHSWRUHV�SURSLRFHSWLYRV��EDURUHFHSWRUHV��RWROLWRV�ODEHUtQWLFRV��\�FRQGXFLGRV�SRU�HO�VLVWHPD�QHUYLRVR�D�ORV�yUJDQRV�HIHFWRUHV��(VWRV�FDPELRV�HQ�ORV�OtTXLGRV�FRUSRUDOHV�SXHGHQ�RFDVLRQDU�HIHFWRV�SHOLJURVRV�HQ� SDFLHQWHV� LQHVWDEOHV�� HVSHFLDOPHQWH� HQ� FDUGLRSDWDV� \� DTXHOORV� FRQ� SUHVLyQ�LQWUDFUDQHDO� DXPHQWDGD�� /D� DFHOHUDFLyQ� SRVLWLYD� GH� IRUPD� EUXVFD�� FRPR� XQ� DUUDQTXH��SXHGH�FDXVDU�XQ�GHVFHQVR�GH�OD�WHQVLyQ�DUWHULDO�\�XQ�DXPHQWR�UHDFFLRQDO�GH�OD�IUHFXHQFLD�FDUGLDFD��
/D� LPSRUWDQFLD� GH� ORV� HIHFWRV� GH� OD� DFHOHUDFLyQ� GHSHQGHUi� GHO� VHQWLGR� GH� OD� PLVPD��ORQJLWXGLQDO� R� GH� FDEH]D� D� SLH�� ODWHUDO� R� WUDQVYHUVDO�� R� DQWHULRU�SRVWHULRU��� (Q� HO�WUDQVSRUWH� HQ� DPEXODQFLD� WHUUHVWUH�� 6LOEHUJOHLW� \� FRODERUDGRUHV� ���� GHPRVWUDURQ�TXH� OD�DFHOHUDFLyQ� ORQJLWXGLQDO� HV� OD� GH� PD\RU� VLJQLILFDFLyQ�� PLHQWUDV� TXH� HVWRV� PLVPRV�DXWRUHV� DILUPDQ� TXH� HQ� HO� WUDQVSRUWH� HQ� KHOLFySWHUR� WLHQHQ� PD\RU� LPSRUWDQFLD� ODV�DFHOHUDFLRQHV� HQ� VHQWLGR� WUDQVYHUVR� \� DQWHURSRVWHULRU� �WRUD[�HVSDOGD��� /D�PDJQLWXG� GH�ODV� IXHU]DV� TXH� HVWRV� DXWRUHV� HQFRQWUDURQ� HQ� VX� HVWXGLR�� RVFLOy� WDQWR� HQ� DPEXODQFLD�WHUUHVWUH�FRPR�DpUHD��HQWUH�����J�KDVWD�����J��FRQ�SLFRV�KDVWD�GH�����J��
'H� WRGDV� HVWDV� FRQVLGHUDFLRQHV� SRGHPRV� H[WUDHU� ODV� VLJXLHQWHV� FRQFOXVLRQHV�� ��� (V�LPSRUWDQWH� XQD� FRQGXFFLyQ� UHJXODU� GXUDQWH� HO� WUDQVSRUWH�� HYLWDQGR� DFHOHUDFLRQHV�GHVDFHOHUDFLRQHV�EUXVFDV�����(Q�HO�WUDQVSRUWH�WHUUHVWUH�HO�SDFLHQWH�LUi�HQ�SRVLFLyQ�VXSLQD�FRQ� OD� FDEH]D� HQ� HO� VHQWLGR�GH� OD�GLUHFFLyQ�GH�PDUFKD�����(Q�KHOLFySWHURV� VH�DGRSWDUi�
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XQD� SRVLFLyQ� WUDQVYHUVDO� R� HQ� VHQWLGR� FRQWUDULR� D� OD�PDUFKD�� ��� 6H� GHEHUi� UHDOL]DU� XQ�FRUUHFWR�DQFODMH�GH�OD�FDPLOOD�DO�YHKtFXOR�\�GHO�SDFLHQWH�D�OD�FDPLOOD��XWLOL]DQGR�FROFKyQ�GH�YDFtR�SDUD�LQPRYLOL]DFLyQ��
�������9LEUDFLRQHV�
/DV�DPEXODQFLDV�WHUUHVWUHV�SURGXFHQ�FRQ�PD\RU�R�PHQRU�LQWHQVLGDG�YLEUDFLRQHV�PHFiQLFDV��GHELGDV�DO�PRWRU��VXVSHQVLyQ��FKDVLV�\�DO�SURSLR�HVWDGR�GH�OD�FDUUHWHUD��/DV�YLEUDFLRQHV� FRQVWLWX\HQ�XQD� IRUPD�GH� HQHUJtD� WUDQVPLVLEOH�DO� VHU�KXPDQR��TXH�SXHGHQ�OOHJDU�D�WHQHU�HIHFWRV�DGYHUVRV��HVSHFLDOPHQWH�D�IUHFXHQFLDV�GH������+]��\�VHU�SHOLJURVDV�D� IUHFXHQFLDV� GH� �����+]�� DXQTXH� HVWRV� YDORUHV� QR� VXHOHQ� DOFDQ]DUVH� GXUDQWH� HO�WUDQVSRUWH� SRU� WLHUUD�� 6LOJHUJOHLW� \� FRODERUDGRUHV� HQFXHQWUDQ� HQ� VX� HVWXGLR� YLEUDFLRQHV�GXUDQWH� HO� WUDQVSRUWH� HQ� DPEXODQFLD� WHUUHVWUH�� GH� WLSR�GLIXVR�SRU�GHEDMR�GH���+]�\�XQ�UDQJR�GH�HQWUH����\����+]���(O�GDxR�SRU�YLEUDFLRQHV�RFXUUH�D�WUDYpV�GH�XQ�PHFDQLVPR�GHSHQGLHQWH�GH�OD�UHVRQDQFLD�GHO�WHMLGR��VLHQGR�ORV�WHMLGRV�FRQ�EDMD�FRPSOLDQFH�FRPR�ORV�KXHVRV�ORV�TXH�WLHQHQ�PD\RU�IUHFXHQFLD�GH�UHVRQDQFLD��KDVWD�����+]���PLHQWUDV�TXH�ORV�GH�PD\RU� FRPSOLDQFH� WLHQHQ�PHQRU� IUHFXHQFLD� GH� UHVRQDQFLD� �FHUHEUR� GH� QHRQDWRV� ���+]�� ����/DV� YLEUDFLRQHV� SXHGHQ� UHGXFLUVH� XWLOL]DQGR� YHKtFXORV� HQ� EXHQDV� FRQGLFLRQHV�PHFiQLFDV�� FRQ�VXVSHQVLyQ�DGHFXDGD��XQD�FDPLOOD� IORWDQWH�H� LQPRYLOL]DQGR�DO�SDFLHQWH�PHGLDQWH�FROFKyQ�GH�YDFtR��
�������5XLGR�
(V�RWUD�FDXVD�LPSRUWDQWH�GH�FDPELRV�ILVLROyJLFRV�HQ�HO�SDFLHQWH�FUtWLFR��(O�UXLGR�GXUDQWH�HO� WUDVODGR� HQ� DPEXODQFLD� SXHGH� RULJLQDUVH� SRU� HO� WUiILFR� GH ODV� FDOOHV� \� FDUUHWHUDV��PDWHULDO�DOPDFHQDGR�\�HOHFWURPpGLFR�GH�OD�DPEXODQFLD��\�HVSHFLDOPHQWH�SRU�ODV�VLUHQDV��(O�UXLGR�SXHGH�DVLPLVPR�LPSHGLU�OD�UHDOL]DFLyQ�GH�GHWHUPLQDGDV�DFWLYLGDGHV�GHQWUR�GH�OD�DPEXODQFLD��FRPR�DXVFXOWDFLyQ�GHO�SDFLHQWH��WRPD�GH�WHQVLyQ�DUWHULDO��\�SXHGH�SURYRFDU�IHQyPHQRV� GH� DQVLHGDG�� DJLWDFLyQ� R� GHVFDUJD� YHJHWDWLYD�� GH� HVSHFLDO� LPSRUWDQFLD� HQ�SDFLHQWHV�HQ�HVWDGR�FUtWLFR�\�DTXHOORV�FRQ�SDWRORJtD�FRURQDUtD���������
�������7HPSHUDWXUD�
8Q�FXLGDGRVR�FRQWURO�GH�OD�WHPSHUDWXUD�HQ�HO�LQWHULRU�GH�OD�DPEXODQFLD��SHUPLWLUi�HYLWDU�ODV� DOWHUDFLRQHV� ILVLROyJLFDV� TXH� WDQWR� OD� KLSRWHUPLD� FRPR� KLSHUWHUPLD� SURGXFHQ� HQ� HO�RUJDQLVPR�� /D� KLSRWHUPLD�� IUHFXHQWH� HQ� HO� SDFLHQWH� WUDXPDWL]DGR� H[SXHVWR� DO� DLUH�DPELHQWH�� SXHGH� SURYRFDU� FRODSVR� YDVFXODU�� HVFDORIUtRV� \� WLULWRQD�� /D� KLSHUWHUPLD�SURGXFH� HQ� HO� RUJDQLVPR� DXPHQWR� GH� VXGRUDFLyQ� FRQ� YDVRGLODWDFLyQ� SHULIpULFD� \�DOWHUDFLRQHV� PHWDEyOLFDV�� 3DUD� HYLWDU� OD� DSDULFLyQ� GH� HVWDV� FRPSOLFDFLRQHV�� ODV�DPEXODQFLDV� DFWXDOHV� VXHOHQ� GLVSRQHU� GH� DLUH� DFRQGLFLRQDGR� UHJXODGRV� PHGLDQWH� XQ�WHUPRVWDWR� TXH� PDQWLHQH� XQD� WHPSHUDWXUD� DPELHQWH� HQ� XQ� YDORU� SUHVHOHFFLRQDGR��DVLPLVPR� VH� GLVSRQHQ� GH� PDQWDV� WpUPLFDV� DGHFXDGDV� SDUD� SUHYHQLU� FDPELRV� GH�WHPSHUDWXUD�GXUDQWH�HO�WUDVODGR�HVSHFLDOPHQWH�HQ�ODFWDQWHV�\�DQFLDQRV�WDQ�VHQVLEOHV�D ORV�FDPELRV�GH�WHPSHUDWXUDV��
�������&LQHWRVLV�
3XHGH� DSDUHFHU� HQ� SDFLHQWHV� FRQVFLHQWHV� \� HQ� HO� SHUVRQDO� VDQLWDULR� TXH� UHDOL]D� HO�WUDQVSRUWH��HVSHFLDOPHQWH�GXUDQWH�HO�WUDVODGR�D�WUDYpV�GH�FDUUHWHUDV�FRQ�FXUYDV�\�HQ�PDO�HVWDGR��/D�FDXVD�SULQFLSDO�GH�FLQHWRVLV�VXHOH�VHU�XQD�JUDQ�VHQVLELOLGDG�D�ORV�HVWtPXORV�HQ�
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HO�ODEHULQWR�GHO�RtGR�LQWHUQR��LQFUHPHQWDGD�SRU�HO�PRYLPLHQWR�VLPXOWiQHR�HQ�GRV�R�PiV�GLUHFFLRQHV��(QWUH� ODV�FDXVDV�QR�RUJiQLFDV�GH�HQIHUPHGDG�SRU�PRYLPLHQWR�VH� LQFOX\HQ�KLSR[LD��WHQVLyQ�HPRFLRQDO��RORUHV��FDORU��HWF��$OJXQRV�DXWRUHV�UHFRPLHQGDQ�DGPLQLVWUDU�HVFRSRODPLQD��FLFOLFLQD�\�GLPHQKLGULQDWR�D� ORV�SDFLHQWHV�FRQVFLHQWHV�\�D� ORV�PLHPEURV�GHO�HTXLSR�GH�WUDQVSRUWH�FRQ�FLQHWRVLV�����
�����9(+,&8/2�'(�75$163257(�
&DGD� KRVSLWDO� HQ� IXQFLyQ� GH� VXV� QHFHVLGDGHV� GHWHUPLQDUi� HO� WLSR� GH� YHKtFXOR��DPEXODQFLD� WHUUHVWUH�� KHOLFySWHUR�� DYLyQ�� TXH� XWLOL]DUi� SDUD� HO� WUDQVSRUWH� GH� VXV�SDFLHQWHV��6H�UHFRPLHQGD�GLVSRQHU�HQ�]RQDV�UXUDOHV�DOHMDGDV�GH�ORV�KRVSLWDOHV�UHJLRQDOHV�GH�WUDQVSRUWH�WHUUHVWUH�\�DpUHR��PLHQWUDV�TXH�HQ�iUHDV�XUEDQDV�WDQWR�HO�WUDQVSRUWH�WHUUHVWUH�FRPR�HO�DpUHR�VXHOHQ�HVWDU�PiV�IDFLOPHQWH�GLVSRQLEOHV��/DV�FDUDFWHUtVWLFDV�WpFQLFDV��\�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�XQR�X�RWUR�PHGLR�SRGHPRV�H[DPLQDUODV�D�FRQWLQXDFLyQ��
�������$PEXODQFLD�WHUUHVWUH�
/D�SULQFLSDO�YHQWDMD�GH�OD�DPEXODQFLD� WHUUHVWUH�HV�VX�UiSLGD�GLVSRQLELOLGDG�HQ�HO�PHGLR�KRVSLWDODULR��OD�FDSDFLGDG�GH�RIUHFHU�XQ�VHUYLFLR�GLUHFWR�GHVGH�XQ�KRVSLWDO�KDVWD�RWUR�VLQ�QHFHVLGDG� GH� FDPELRV� LQWHUPHGLRV�� HO� SRGHU� XWLOL]DUVH� FRQ� FDVL� WRGDV� ODV� FRQGLFLRQHV�FOLPiWLFDV�\�VX�EDMR�FRVWH�\�PDQWHQLPLHQWR��
$FWXDOPHQWH�� VH�GLVSRQHQ�GH�YHKtFXORV� IDEULFDGRV� HVSHFLDOPHQWH� SDUD� HO� WUDQVSRUWH� GH�SDFLHQWHV�FUtWLFRV��/D�WHUPLQRORJtD�HPSOHDGD�HQ�(VSDxD�SDUD�FODVLILFDU�D�ODV�DPEXODQFLDV�DVLVWHQFLDOHV�� ODV� GLYLGH� HQ� DPEXODQFLDV� PHGLFDOL]DEOHV� �DVLVWLEOHV�� \� DPEXODQFLDV�PHGLFDOL]DGDV� �DVLVWLGDV��� /DV� PHGLFDOL]DGDV� VRQ� SRU� VXV� FDUDFWHUtVWLFDV� WpFQLFDV� ODV�LGHDOHV�SDUD�HO�WUDQVSRUWH�LQWHUKRVSLWDODULR�GH�SDFLHQWHV�FUtWLFRV��(VWH�WLSR�GH�DPEXODQFLD�GHEH� UHXQLU� XQD� VHULH� GH� UHTXLVLWRV� WpFQLFRV� TXH� OD� &RPXQLGDG� $XWyQRPD� $QGDOX]D�UHJXOy�HQ�OD�5HVROXFLyQ�GH�OD�&RQVHMHUtD�GH�6DOXG�GH����GH�PDU]R�GH�������SXEOLFDGD�HQ�HO�%2-$�GHO����GH�PDU]R�GH����������
%iVLFDPHQWH�ORV�UHTXLVLWRV�PtQLPRV�TXH�GHEH�FXPSOLU�XQD�DPEXODQFLD�PHGLFDOL]DGD�VRQ�ORV�VLJXLHQWHV��
��� &DUDFWHUtVWLFDV� JHQHUDOHV�� DPEXODQFLD� WLSR� IXUJyQ�� FRQ� WHFKR� VREUHHOHYDGR�� PRWRU�H[WHULRU�D�FDELQD��SXHUWDV�SRVWHULRUHV�GH�GREOH�KRMD��FULVWDOHV�GH�VHJXULGDG��SXHUWD�ODWHUDO�GH�DFFHVR�DO�PyGXOR�DVLVWHQFLDO��
���3UHVWDFLRQHV��SRWHQFLD�PtQLPD�GH�������F�Y���WXUER�GLHVHO���DXWRQRPtD�GH�PDUFKD�GH�DO�PHQRV�����NP�FLUFXODQGR�D����NP�KRUD�GH�YHORFLGDG�PHGLD��)UHQRV��DPRUWLJXDFLyQ��URWXODFLyQ�� VHxDOL]DFLyQ�� LOXPLQDFLyQ�� VLVWHPD� HOpFWULFR�� HVSHMRV� UHWURYLVRUHV�� TXH�JDUDQWLFHQ�OD�VHJXULGDG GHO�YHKtFXOR��
���+DELWiFXOR� GHO� FRQGXFWRU�� UHTXLHUH� XQ�PtQLPR�GH� GRV� DVLHQWRV�� SLORWR� LQGLFDGRU� GH�SXHUWDV� DELHUWDV�� WDFyPHWUR� UHJLVWUDGRU�� FOLPDWL]DFLyQ� LQGHSHQGLHQWH�� VLVWHPD� GH�FRPXQLFDFLyQ�SRU�UDGLRIRQtD�\�R�WHOpIRQR�PyYLO��LQWHUIRQR�SDUD�FRPXQLFDU�FRQ�OD�FDELQD�DVLVWHQFLDO��DLVODPLHQWR�DF~VWLFR�\�PDWHULDO�GH�VHJXULGDG��EDOL]D��FDVFR��H[WLQWRU���������
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���0yGXOR�DVLVWHQFLDO��VHSDUDGD�GH�OD�FDELQD�GHO�FRQGXFWRU��FRQ�XQD�ORQJLWXG�LQWHULRU�GH�DO�PHQRV���PHWURV��DQFKXUD�LQWHULRU�GH�����PHWURV�\�XQD�DOWXUD� LQWHULRU�GH������PHWURV��SUHIHULEOH���������PHWURV���/RV�UHYHVWLPLHQWRV�LQWHUQRV�VHUiQ�DQWLGHVOL]DQWHV�FRQWLQXRV��ILMRV�� LPSHUPHDEOHV�� LJQtIXJRV�� IiFLOPHQWH� ODYDEOHV� \� UHVLVWHQWH� D� ORV� GHVLQIHFWDQWHV�DFWXDOHV�� (OHPHQWRV� GH� VRSRUWH� VLQ� VXSHUILFLHV� DILODGDV� R� FRUWDQWHV�� &OLPDWL]DFLyQ�LQGHSHQGLHQWH�� LQWHUFRPXQLFDGRU� GH�PDQRV� OLEUHV�� GRV� DVLHQWRV� DEDWLEOHV�� ,OXPLQDFLyQ�DPELHQWDO������OX[��\�OXFHV�RULHQWDEOHV��IUtD�R�KDOyJHQD�GH�DO�PHQRV������YROWLRV�������OX[��SDUD�OD�UHDOL]DFLyQ�GH�WpFQLFDV��
��� 'RWDFLyQ�� SRUWDFDPLOOD� R� EDQFDGD� GRWDGD� GH� PRYLPLHQWRV� GH� HOHYDFLyQ�� GHVFHQVR��ODWHUDOHV�\�SRVLFLyQ�GH�7UHQGHOHPEXUJ�\�GH�)RZOHU�GH�KDVWD����JUDGRV��'HMDUi�HVSDFLR�SDUD�XQD�VHJXQGD�FDPLOOD�DEDWLEOH�VLWXDGD�D�OD�GHUHFKD��(QWUH�DPEDV�FDPLOODV�GHEH�KDEHU�HVSDFLR�VXILFLHQWH��������FP��SDUD�DWHQGHU�D�GRV�HQIHUPRV��0XHEOH�FRPSDUWLPHQWR�TXH�LQFOXLUi�FDMRQHUD�GRWDGD�GH���FDMRQHV�DPSOLRV��FRQ�XQ�VLVWHPD�VHQFLOOR�GH�DEULU��SHUR�TXH�HYLWH�OD�DSHUWXUD�HVSRQWiQHD�GXUDQWH�OD�PDUFKD��/RV�FDMRQHV�SXHGHQ�LGHQWLILFDUVH�FRQ�ORV�VLJXLHQWHV�FRORUHV��
$]XO������6RSRUWH�UHVSLUDWRULR�
5RMR������6RSRUWH�&DUGLRFLUFXODWRULR��DGXOWRV��
$PDULOOR������6RSRUWH�&DUGLRFLUFXODWRULR��QLxRV��
9HUGH������0DWHULDO�TXLU~UJLFR�
1DUDQMD������0DWHULDO�GLYHUVR�
7DEOHUR�GH�WUDEDMR��HQFLPHUD���SDUD�SUHSDUDU�PHGLFDFLyQ�\�R�PDWHULDO�GH�FXUDV��/DYDER�FRQ� JULIR� FRUUHVSRQGLHQWH�� ERPED�HOpFWULFD� \�GHSyVLWR�GH� DJXD� GH������� OLWURV� VLWXDGR�GHEDMR� GHO� PLVPR� \� GHSyVLWR� GH� DJXDV� UHVLGXDOHV�� 'LVSHQVDGRUHV� GH� MDEyQ�� WRDOODV��VRSRUWH� SDUD� VROXFLRQHV� DQWLVpSWLFDV�� SDSHOHUD�� FRQWHQHGRUHV� GH� ELRFRQWDPLQDGR��&DVLOOHURV�SDUD�PHGLFDFLyQ��HQ�Q~PHUR�GH�����\�PDWHULDO�GH�LQIXVLyQ��HQ�Q~PHUR�GH�����HPSRWUDGRV�HQ�HO� ODWHUDO�GHUHFKR�MXQWR�D�OD�SDUHG�GH�OD�FDELQD�GH�FRQGXFFLyQ��(VWDQWHV�SDUD�VRQGDV��YtDV�FHQWUDOHV��HWF��TXH�LUiQ�HPSRWUDGRV�HQ�OD�SDUHG�ODWHUDO� L]TXLHUGD��D� OD�DOWXUD� GH� OD� FDEHFHUD�� HQ� Q~PHUR� GH� ��� GH� DOWXUD� YDULDEOH� \� FRORFDGRV� HQ� SRVLFLyQ�YHUWLFDO�� 6RSRUWHV� SDUD� DOPDFHQDPLHQWR� GH� IOXLGRWHUDSLD� \� FRQWHQHGRU� SDUD� VRQGDV� GH�DVSLUDFLyQ� TXH� LUiQ� LQVWDODGRV� HQ� XQD� SDUHG� ODWHUDO�� %DUUD� SDUD� DSR\R� GHO� SHUVRQDO��VRSRUWH�SDUD�IOXLGRWHUDSLD��FRORFDGRV�HQ�HO�WHFKR�D�OD�DOWXUD�GH�OD�FDEHFHUD��HQ�Q~PHUR�GH�����FRQ�PHGLGDV�GH�ILMDFLyQ�GH�VHJXULGDG��6RSRUWHV�SDUD�PDWHULDO�DVLVWHQFLDO��UHVSLUDGRU��DVSLUDGRU��PRQLWRU���HVILQJRPDQyPHWUR�GH�SDUHG������FDPLOOD�GH�WLMHUDV�\�WDEOHUR�GRUVDO�
��� (TXLSDPLHQWR�� HO� HTXLSR� VDQLWDULR� QHFHVDULR� HQ� ODV� DPEXODQFLDV� PHGLFDOL]DEOHV� VH�FRPSRQH�GH�OR�VLJXLHQWH��
�����6RSRUWH�UHVSLUDWRULR��
(TXLSR�GH�DVSLUDFLyQ��DVSLUDGRU�HOpFWULFR�SRUWiWLO�\�RWUR�GH�SHGDO��VRQGDV�GH�DVSLUDFLyQ��YDULRV�Q~PHURV���FRQH[LRQHV�HQ�7�H�<��
(TXLSR�GH�YHQWLODFLyQ�\�R[LJHQRWHUDSLD��
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�FDXGDOtPHWURV�����TXH�SHUPLWDQ�XQ�IOXR�GH�DO�PHQRV����O�PLQ�\�YDVRV�KXPLILFDGRUHV���5HVXFLWDGRU�PDQXDO��WLSR�$PE~�FRQ�PDVFDUD�GH�DGXOWR�\�SHGLiWULFR FRQ�UHVHUYRULR���9iOYXOD�GH�3((3��7XERV�HQ�7��9HQWLPDVN��DGXOWRV�\�SHGLiWULFRV���'RV�MXHJRV�GH�FiQXODV�RURIDULQJHDV�GH�*XHGHO�GH�YDULRV�WDPDxRV���������*DIDV�QDVDOHV��$ODUJDGRUDV�GH�R[tJHQR��5HVSLUDGRU�FRQ�FLUFXLWR�H[WHUQR�FRPSOHWR��(TXLSR�GH�LQWXEDFLyQ���/DULQJRVFRSLR�FRQ�SDODV�SDUD�DGXOWRV�\�SHGLDWULFD��SLODV�\�ERPELOODV�GH�UHSXHVWR���*XtD�GH�LQWXEDFLyQ��7XERV�HQGRWUDTXHDOHV�GH�WRGRV�ORV�WDPDxRV���3LQ]D�GH�0DJLOO�SDUD�DGXOWR�QLxR���/XEULFDQWH�DQHVWpVLFR�KLGURVROXEOH��-XHJR�GH�FRQH[LRQHV�SDUD�WXERV�HQGRWUDTXHDOHV��6HW�GH�WUDTXHRWRPLD�GH�XUJHQFLD��(TXLSR�GH�GUHQDMH�SOHXUDO���7XERV�GH�GUHQDMH�SOHXUDO��9iOYXOD�GH�+HLPOLFK������6RSRUWH�FDUGLRFLUFXODWRULR��0RQLWRU�'HVILEULODGRU�037�(&*�(OHFWURGRV�GH�PRQLWRUL]DFLyQ�(OHFWURGRV�WUDQVFXWiQHRV�3DVWD�FRQGXFWRUD�3XOVLR[tPHWUR�%RPEDV�GH�LQIXVLyQ�����9LDV�YHQRVDV�9tDV�FHQWUDOHV��WLSR�'UXP��9tD�FHQWUDO�6LVWHPDV�GH�JRWHR�QRUPDO��ERPED��'RVL�)ORZ�/ODYHV�GH�WUHV�SDVRV�FRQ�\�VLQ�DODUJDGHUDV�-HULQJDV�GHVHFKDEOHV��WRGRV�ORV�WDPDxRV��$JXMDV��,9��,0�\�VF���3UHVXUL]DGRU������(TXLSR�GH�VRQGDMH�\�HOLPLQDFLyQ��6RQGDV�QDVRJiVWULFDV��YDULRV�WDPDxRV��6RQGDV�YHVLFDOHV������������������%ROVDV�FROHFWRUDV�/XEULFDQWH�XUROyJLFR������(TXLSR�GH�LQPRYLOL]DFLyQ��)pUXODV�QHXPiWLFDV�&ROODULQHV�FHUYLFDOHV�VLPSOHV��LQIDQWLO��DGXOWR��&ROODULQHV�FHUYLFDOHV�WLSR�0LQHUYD��LQIDQWLO��DGXOWR��7DEOD�FRUWD�GH�LQPRYLOL]DFLyQ�%RG\�HVSLQDO������(TXLSR�GLDJQyVWLFR��)RQHQGRVFRSLR�(VILQJRPDQyPHWUR�DXWRPiWLFR�(VILQJRPDQyPHWUR�GH�SDUHG�����
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(VILQJRPDQyPHWUR�SRUWiWLO�/LQWHUQD�GH�H[SORUDFLyQ�7HUPyPHWUR�FOtQLFR�*OXFRFDUG������0DWHULDO�GH�FXUDV��3RUWDDJXMDV�GH�0D\R�7LMHUDV�UHFWD�\�FXUYD�3LQ]DV�GH�GLVHFFLyQ�FRQ�\�VLQ�GLHQWHV�0DQJR�GH�ELVWXUt�3LQ]DV�GH�.RFKHU�����3LQ]DV�GH�3HDQ�����+RMDV�GH�ELVWXUt��GHO����DO�����6HGDV�WUHQ]DGDV�FRQ�DJXMDV��GHO�����DO����*DVDV�HVWpULOHV�$SyVLWRV�HVWpULOHV�9HQGDV��[��9HQGDV���[���$OJRGyQ�$QWLVpSWLFRV��DOFRKRO�����\�SRYLGRQD�\RGDGD�(VSDUDGUDSR�9HQGDV�HOiVWLFDV�����[�������[��������[���7LMHUDV�GH�FRUWDU�URSD�5DVXUDGRUDV�*XDQWHV�GH�ODWH[�3DxRV�YHUGHV�HVWpULOHV�0DVFDULOODV�DVpSWLFDV�GHVHFKDEOHV������+LJLHQH��&RQWHQHGRU�GH�ELRFRQWDPLQDGR�&XxD�\�ERWHOOD�GH�SOiVWLFR�%ROVDV�GH�SOiVWLFR������/HQFHUtD��0DQWDV�6iEDQDV�$OPRKDGD�SHTXHxD�6iEDQDV�LVRWpUPLFDV������)OXLGRWHUDSLD��6XHURV�ILVLROyJLFR�6XHUR�JOXFRVDGR�DO�����6XHUR�ELFDUERQDWDGR���0RODU�([SDQVRUHV�SODVPiWLFRV�6XHUR�VDOLQR�KLSHUWyQLFR�6ROXFLyQ�RVPyWLFD�DO�����������0HGLFDFLyQ��&RPSULPLGRV��$QDOJpVLFRV��DFHWLOVDOLFtOLFR��SDUDFHWDPRO��7UDQTXLOL]DQWHV��EHQ]RGLDFHSLQDV��$QWLHPpWLFRV��PHWRFORSUDPLGD��(VSDVPROtWLFRV�9DVRDFWLYRV��QLWURJOLFHULQD��QLIHGLSLQD��$QWLKLVWDPtQLFRV��DVWHPL]RO��
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,Q\HFWDEOHV��$QDOJpVLFRV�PD\RUHV��FORUXUR�PyUILFR��GRODQWLQD��SHQWD]RFLQD��$QWDJRQLVWDV�GH�DQDOJpVLFRV�PD\RUHV��QDOR[RQD��6HGDQWHV�\�UHODMDQWHV��EHQ]RGLDFHSLQDV��'URJDV�YDVRDFWLYDV��DGUHQDOLQD��GRSDPLQD��GREXWDPLQD��9DVRGLODWDGRUHV��QLWURJOLFHULQD��QLWURSUXVLDWR��&DUGLRWyQLFRV��GLJR[LQD��%URQFRGLODWDGRUHV�$QWLHPpWLFRV�'LXUpWLFRV��IXURVHPLGD��9DJROtWLFRV��DWURSLQD��$QWLDUUtWPLFRV��DGHQRVLQD��YHUDSDPLO��OLGRFDLQD��DPLRGDURQD��&RUWLFRLGHV��PHWLOSUHGQLVRORQD��$QHVWpVLFRV�ORFDOHV�,QVXOLQD�UiSLGD�
�������$PEXODQFLD�DpUHD�
$XQTXH�HQ�HVWH�PLVPR�FDStWXOR�DERUGDUHPRV�FRQ�PD\RU�DPSOLWXG� WRGR� OR� UHODFLRQDGR�FRQ� HO� WUDQVSRUWH� DpUHR�� SRGHPRV� D� PRGR� GH� LQWURGXFFLyQ� FRPHQWDU� TXH� H[LVWH� XQD�DPSOLD�JDPD�GH�PRGHORV��WLSRV�\�FRQILJXUDFLRQHV�GH�ORV�YHKtFXORV�SDUD�WUDQVSRUWH�DpUHR��'HFLGLUVH�D�XWLOL]DU�XQRV�X�RWURV�YD�D�GHSHQGHU�GH� ODV�QHFHVLGDGHV�GH�FDGD� VLVWHPD�GH�WUDQVSRUWH��
%iVLFDPHQWH�� ORV�PHGLRV�GH� WUDQVSRUWH�DpUHR� VH�GLYLGHQ�HQ�DYLRQHV��SUHVXUL]DGRV�\�QR�SUHVXUL]DGRV��\�KHOLFySWHURV��OLJHURV��PHGLRV�\�SHVDGRV���
���$YLRQHV�VDQLWDULRV��
/RV�DYLRQHV�SUHVXUL]DGRV�VRQ�DTXHOORV�TXH�PDQWLHQHQ�OD�SUHVLyQ�DWPRVIpULFD�
HQ�HO�LQWHULRU�GHO�DSDUDWR�VLQ�FDPELRV�FRQ�UHVSHFWR�D�OD�H[LVWHQWH�D�QLYHO�GHO�PDU��/RV�QR�SUHVXUL]DGRV� VRQ� DTXHOORV� FX\D� SUHVLyQ� DWPyVIHULFD� HQ� HO� LQWHULRU� GHVFLHQGH� FRQ� OD�DOWLWXG��
(O� XVR� GH� DYLRQHV� VDQLWDULRV� VH� UHVHUYD� SDUD� WUDVODGRV� LQWHUKRVSLWDODULRV� GH� ODUJD�GLVWDQFLD� PD\RUHV� GH� ���� NP�� GRQGH� ORV� DYLRQHV� SURSRUFLRQDQ� XQD� YHORFLGDG� DOWD��PHQRV� UXLGRV�� SUHVXUL]DFLyQ� GH� OD� FDELQD� \� FRQWURO� GH� OD� WHPSHUDWXUD� DPELHQWDO�� 3DUD�YXHORV�GH���������NP�VH�VXHOHQ�XWLOL]DU�HO�DYLyQ�D�WXUER�SURSXOVLyQ�FRQ�FDSDFLGDG�SDUD�DWHUUL]DU� HQ SLVWDV� FRUWDV� \� FRQ� FDELQD� SUHVXUL]DGD�� 3DUD� GLVWDQFLDV� PD\RUHV� VXHOH�XWLOL]DUVH�HO�DYLyQ�WLSR�MHW��
(O� FRVWH� GH� ORV� WUDVODGRV� HQ� DYLRQHV� HV� VXVWDQFLDOPHQWH� PD\RU� TXH� HO� UHDOL]DGR� SRU�DPEXODQFLDV�WHUUHVWUHV�R�KHOLFySWHURV��
���+HOLFySWHURV��
([LVWH�JUDQ�YDULHGDG�GH�WLSRV�GH�KHOLFySWHURV�VDQLWDULRV��3RU�VX�FDSDFLGDG�GH�FDUJD�ORV�SRGHPRV� FODVLILFDU� HQ�� OLJHURV� ����� FDPLOODV��� PHGLRV� ��� FDPLOODV�� \� SHVDGRV� ����FDPLOODV���(O�XVR�GHO�KHOLFRSWHUR�HVWDUi�LQGLFDGR�HQ�GLVWDQFLDV�PHQRUHV�GH�����NP��FXDQ�
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GR� HO� WUDQVSRUWH� UHTXLHUD� JUDQ� YHORFLGDG�� HQ� VLWXDFLRQHV� GH� UHVFDWH� HQ� DOWD� PRQWDxD��OXJDUHV� LQDFFHVLEOHV� \� HQ� HO� PDU�� 6X� Pi[LPD� XWLOLGDG� VH� HQFXHQWUD� HQ� HO� WUDQVSRUWH�SULPDULR� QR� XUEDQR� �DFFLGHQWHV� GH� WUiILFR�� \� HQ� HO� WUDQVSRUWH� VHFXQGDULR� GH� SDFLHQWHV�FUtWLFRV�� 6X� XVR� HVWi� OLPLWDGR� SRU� ORV� LQFRQYHQLHQWHV� TXH� SUHVHQWDQ� HO� DOWR� QLYHO� GH�UXLGRV�� OD� QHFHVLGDG� GH� FRQGLFLRQHV� PHWHUHROyJLFDV� ySWLPDV�� QR� SUHVXUL]DFLyQ� GH� OD�FDELQD�� DOWR� FRVWH� GH�PDQWHQLPLHQWR� \� OD� QHFHVLGDG� GH� FRQWDU� FRQ� XQD� LQIUDHVWUXFWXUD�KRVSLWDODULD� SDUD� HO� DWHUUL]DMH� GHO� DSDUDWR�� OR� TXH� SURYRFD� WUDVODGRV� DGLFLRQDOHV� \�SpUGLGDV�GH�WLHPSR�FXQDGR�QR�VH�GLVSRQH�GH�KHOLSXHUWR��
(O� PDWHULDO� VDQLWDULR� D� XWLOL]DU�� EiVLFDPHQWH� WLHQH� OD� PLVPD� FRPSRVLFLyQ� GHO� TXH� VH�XWLOL]D�HQ�HO�WUDQVSRUWH�SRU�DPEXODQFLD�WHUUHVWUH��DXQTXH�DGHFXDQGROR�D�ODV�SRVLELOLGDGHV�ItVLFDV�GH�FDGD�YHKtFXOR��
�����(48,32�<�0$7(5,$/�'(�75$163257(�
(O�HTXLSR�KXPDQR�TXH�VH�HQFDUJDUi�GH�UHDOL]DU�HO�WUDQVSRUWH�YD�D�GHSHQGHU�WDQWR�GH�ODV�FDUDFWHUtVWLFDV� FOtQLFDV� GH� ORV� SDFLHQWHV�\�QHFHVLGDGHV�GH�PRQLWRUL]DFLyQ�� FRPR�GH� ORV�UHFXUVRV� KXPDQRV� GLVSRQLEOHV� \� WLSR� GH� KRVSLWDO� GRQGH� VH� HQFXHQWUH� HO� SDFLHQWH�� (Q�QXHVWUR�SDtV�\�HQ�OD�PD\RU�SDUWH�GH�(XURSD�D�GLIHUHQFLD�GH�1RUWHDPpULFD��HO�WUDQVSRUWH�GH�SDFLHQWHV�FUtWLFRV�OR�UHDOL]D�KDELWXDOPHQWH�XQ�HTXLSR�FRPSXHVWR�SRU�XQ�PpGLFR�\�XQD�HQIHUPHUD�GH�SODQWLOOD�HQWUHQDGRV�HQ�WUDQVSRUWH��FRQ�XQ�FHODGRU�FRQGXFWRU�R�FDPLOOHUR��
(O� PDWHULDO� SDUD� HO� WUDQVSRUWH� GHEH� WHQHU� ODV� PLVPDV� R� VLPLODUHV� SUHVWDFLRQHV� TXH� HO�KDELWXDOPHQWH� XWLOL]DGR� HQ� 8&,�� FRQ� ODV� FDUDFWHUtVWLFDV� HVSHFLDOHV� TXH� OR� KDJDQ�IiFLOPHQWH� WUDQVSRUWDEOHV�� FRPR� VHU� OLJHUR� GH� SHVR�� GH� WDPDxR� UHGXFLGR� \� FRQ� EDWHUtD�TXH�OH�SHUPLWD�IXQFLRQDU�DXWyQRPDPHQWH�DO�PHQRV�GRV�KRUDV��(Q�OD�WDEOD�,�VH�PXHVWUD�XQ�OLVWDGR�GHO�PDWHULDO�TXH�SXHGH�XWLOL]DUVH�GXUDQWH�HO WUDQVSRUWH�GH�SDFLHQWHV�FUtWLFRV��
�������0RQLWRU��
&RQ�OD� WHFQRORJtD�GLVSRQLEOH�DFWXDOPHQWH�HV�FRQYHQLHQWH�HO�GLVSRQHU�GH�XQ�PRQLWRU�GH�(&*� SRUWiWLO� FRQ� DO� PHQRV� GRV� FDQDOHV� GH� SUHVLyQ�� TXH� SHUPLWDQ� OD� PRQLWRUL]DFLyQ�FRQWLQXD� GH� IUHFXHQFLD� FDUGLDFD�� WHQVLyQ� DUWHULDO� LQYDVLYD�� ULWPR� FDUGLDFR� \� VL� HV�QHFHVDULR��SUHVLRQHV�SXOPRQDUHV�\�SUHVLyQ�LQWUDFUDQHDO��(O�PRQLWRU�GHEH�GLVSRQHU�GH�XQD�EDWHUtD�SURSLD�GH�DO�PHQRV�GRV�KRUDV�GH�DXWRQRPtD�\�DXWRUHFDUJDEOH�DO�FRQHFWDUVH�D�XQD�IXHQWH� GH� HQHUJtD� HQ� HO� OXJDU� GH� GHVWLQR�� 6H� GLVSRQHQ� DFWXDOPHQWH� GH� PRQLWRUHV� TXH�FXPSOHQ�HVWDV�FRQGLFLRQHV��TXH�DGHPiV�LQFRUSRUDQ�RWUDV�IXQFLRQHV�FRPR�VDWXUDFLyQ�GH�R[tJHQR� \� SUHVLyQ� DUWHULDO� QR� LQYDVLYD�� VRQ� GH� WDPDxR� \� SHVR� UHGXFLGRV�� IiFLOPHQWH�PDQHMDEOHV� \� FRQ� XQD� UHVROXFLyQ� GH� SDQWDOOD� TXH� SHUPLWHQ� YLVXDOL]DU� ORV� GDWRV� D� XQD�GLVWDQFLD�GH�KDVWD�YDULRV�PHWURV��
�������5HVSLUDGRU��
$XQTXH�HQ�OD�OLWHUDWXUD�SXEOLFDGD�VREUH�WUDQVSRUWH�FRQ�VRSRUWH�YHQWLODWRULR�KD\�TXLHQHV�DERJDQ�SRU�HO�XVR�GH�OD�YHQWLODFLyQ�PDQXDO���������H[LVWHQ�XQD�PD\RUtD�GH�WUDEDMRV�TXH�RSLQDQ� TXH� VLHPSUH� TXH� VH� GLVSRQJD�GH�XQ� UHVSLUDGRU�SRUWiWLO� HV�SUHIHULEOH� VX�XVR�� \D�TXH�HV�PiV�IiFLO�HO�GHWHUPLQDU�HO�YROXPHQ�WLGDO�DGPLQLVWDGR��OD�IUHFXHQFLD�UHVSLUDWRULD�\�OD�H[LVWHQFLD�GH�DODUPDV�TXH�SHUPLWHQ�XQD�PD\RU�VHJXULGDG�HQ�OD�YHQWLODFLyQ��
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%iVLFDPHQWH�XQ�UHVSLUDGRU�GH�WUDQVSRUWH�GHEH�WHQHU�DGHPiV�GH�WDPDxR�\�SHVR�DGHFXDGRV��HQWUH���\���NJ����VHU�VyOLGRV�\�FRQ�FRQWUROHV�\�PDQGRV�HQ�HO�PLVPR�SODQR��'HEHQ�WHQHU�FDSDFLGDG�GH�RSHUDU�HQ�PRGDOLGDG�GH�YHQWLODFLyQ�FRQWURODGD��&90� \�VLHQGR�GHVHDEOH�DXQTXH� QR� QHFHVDULR� HO� TXH� GLVSRQJD� GH� PRGDOLGDG� HQ� YHQWLODFLyQ� DVLVWLGD� �$90�� H�LQWHUPLWHQWH� �,09��� 'HEH� GLVSRQHU� GH� FRQWUROHV� LQGHSHQGLHQWHV� GH� IUHFXHQFLD�UHVSLUDWRULD� �)U��� YROXPHQ� PLQXWR� �9P�� \� DO� PHQRV� GRV� SRVLELOLGDGHV� GH� IUDFFLyQ�LQVSLUDWRULD� GH� R[tJHQR� �),2���� DO� ����� \� ����� DXQTXH� HQ� SDFLHQWHV� DGXOWRV� QR� HV�LPSUHVFLQGLEOH�\�XQD�),2��GHO������SXHGH�VHU�VXILFLHQWH�VLHPSUH�FRQ�HO�LQFRQYHQLHQWH�GHO� JUDQ� FRQVXPR� GH� R[tJHQR� TXH� HVWR� FRQOOHYD�� 3XHGH� WHQHU�� ELHQ� FRPR� GLVSRVLWLYR�LQWHJUDGR�HQ�HO�UHVSLUDGRU�R�PHGLDQWH�YiOYXOD�LQGHSHQGLHQWH�TXH�VH�LQFRUSRUD�D�OD�VDOLGD�HVSLUDWRULD� GHO� FLUFXLWR�� OD� SRVLELOLGDG� GH� GLVSRQHU� GH� 3((3� (V� GHVHDEOH� DXQTXH� QR�QHFHVDULR�HO�FRQWDU�FRQ�XQ�VLVWHPD�GH�DODUPDV�GH�EDMD�SUHVLyQ�R�GHVFRQH[LyQ�\�GH�DOWD�SUHVLyQ� R� LQVXIODFLyQ� H[FHVLYD�� /DV� IXHQWHV� GH� HQHUJtD� SXHGHQ� VHU� QHXPiWLFDV� R�HOHFWyQLFDV�� (V� SUHIHULEOH� XWLOL]DU� XQD� IXHQWH� GH� R[tJHQR�� ODV� FXDOHV� SRGUiQ� VHU� GH�GLVWLQWR� WDPDxR�HQ�IXQFLyQ�GH� ODV�QHFHVLGDGHV�GH�YHQWLODFLyQ�\�GHO� WLHPSR�GH�WUDVODGR��WHQLHQGR�HQ�FXHQWD�TXH�FRQ�����EDUU�D�XQ�FDXGDO�GH����OLWURV�PLQXWR�OD�GXUDFLyQ�GH�OD�ERPERQD�HV�GH�DSUR[LPDGDPHQWH����PLQXWRV��DXQTXH�OR�GHVHDEOH�HV�HO�FRQWDU�FRQ�XQD�IXHQWH�GH�R[tJHQR�FDSD]�GH�VXPLQLVWUDU�DO�PHQRV�GXUDQWH�GRV�KRUDV�XQD�),2��GHO������D�XQ� FDXGDO�GH���� OLWURV�PLQXWR��6L� OD� DOLPHQWDFLyQ� HV�SRU�EDWHUtD�� WLHQH�TXH�KDEHU�XQ�LQGLFDGRU� GH� EDMD� EDWHUtD� TXH� DYLVH� FXDQGR� VyOR� TXHGH� HQHUJtD� SDUD� XQD� KRUD�� 8QD�YDORUDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� \� SUHVWDFLRQHV� GH� YDULRV� UHVSLUDGRUHV� GH�WUDQVSRUWHV� VH� SXHGHQ� HQFRQWUDU� HQ� ORV� WUDEDMRV� GH�%UDQVRQ� ��� \�+HUUHUD�����$OJXQRV�DXWRUHV�SURSXJQDQ�HO� XVR�GH� UHVSLUDGRUHV� FRQ�PD\RUHV�SUHVWDFLRQHV�TXH� ORV�SRUWiWLOHV��/LQN� \� RWURV� DXWRUHV� ���� VRVWLHQHQ� TXH� HO� XVR� GH� UHVSLUDGRUHV� SRUWiWLOHV� QR� VRQ�VDWLVIDFWRULRV�� HVSHFLDOPHQWH� HQ�SDFLHQWHV� FRQ�SREUH� IXQFLyQ�SXOPRQDU�\�HVWDEOHFHQ� OD�FRQYHQLHQFLD�GH�XWLOL]DU�ORV�PLVPRV�UHVSLUDGRUHV�TXH�HQ�OD�8&,�SDUD�OR�FXDO�LQFRUSRUDQ�D� VX�HTXLSR�GH� WUDQVSRUWH�XQDV�IXHQWHV�GH�HQHUJtD� LQGHSHQGLHQWHV��GRV�DFXPXODGRUHV�\�GRV�WUDQVIRUPDGRUHV��FDSDFHV�GH�DOLPHQWDU�D�XQ�6HUYR�����\�PDQWHQHU�GH�HVWD�IRUPD�ORV�PLVPRV�SDUiPHWURV�\�PRGRV�GH�YHQWLODFLyQ�TXH�HQ�8&,��
�������3XOVLR[tPHWUR��
+R\� HQ� GtD� VH� KD� FRQYHUWLGR� HQ� XQ� HOHPHQWR� LPSUHVFLQGLEOH� GXUDQWH� HO� WUDVODGR� GH�SDFLHQWHV�FUtWLFRV��HVSHFLDOPHQWH�FXDQGR�pVWRV�UHTXLHUHQ�YHQWLODFLyQ�DVLVWLGD��GHELGR�D�OD�JUDQ� FDQWLGDG� GH� LQIRUPDFLyQ� TXH� SXHGHQ� VXPLQLVWUDU� VREUH� HO� HVWDGR� GHO� PLVPR��DOHUWDQGR� DO� SHUVRQDO�PpGLFR� GH� ORV� FDPELRV� HQ� OD� YHQWLODFLyQ� GHO� SDFLHQWH� GH� IRUPD�SUHFR]��D~Q�DQWHV�GH�TXH�DSDUH]FDQ�PDQLIHVWDFLRQHV�FOtQLFDV�H�LQGLFDQGR�OD�HILFDFLD�GH�OD�DGPLQLVWUDFLyQ�GH�R[tJHQR��
$XQTXH� ORV� DFWXDOHV� PRQLWRUHV� GH� WUDQVSRUWH� VXHOHQ� LQFRUSRUDU� SXOVLR[tPHWURV�� pVWRV�SXHGHQ�LQGLYLGXDOPHQWH�VHU�XWLOL]DGRV�SRU�HO�HTXLSR�GH�WUDVODGR��/DV�FDUDFWHUtVWLFDV�TXH�GHEHQ�FXPSOLU�VRQ�VLPLODUHV�D�ODV�GH�RWURV�PDWHULDOHV�GH�WUDQVSRUWH�FRPR�VHU�GH�WDPDxR�\� SHVR� UHGXFLGRV�� GLVSRQHU� GH� EDWHUtD� SURSLD� \� VHU� UHODWLYDPHWH� LQVHQVLEOHV� D� ORV�PRYLPLHQWRV��
�������%RPEDV�GH�LQIXVLyQ��
/D�DGPLQLVWUDFLyQ�GH�IiUPDFRV�HQ�ERPEDV�GH�LQIXVLyQ�GHEHQ�VHU�PDQWHQLGRV�GXUDQWH�HO�WUDVODGR�� HVSHFLDOPHQWH� VL� VRQ� GURJDV� YDVRDFWLYDV�� /DV� DFWXDOHV� ERPEDV� GH� LQIXVLyQ�SHUPLWHQ� VX� WUDQVSRUWH� \� VXHOHQ� WHQHU� XQ� DXWRQRPtD� GH� YDULDV� KRUDV� VLHQGR�
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DXWRUHFDUJDEOHV� DO� FRQHFWDUODV� D� XQD� IXHQWH� GH� HOHFWULFLGDG�� VRQ� GH� WDPDxR� UHGXFLGR�\�GLVSRQHQ�GH�DODUPDV�TXH�DOHUWDQ�GH�SUREOHPDV�TXH�VXUMDQ�GXUDQWH�OD�LQIXVLyQ��
�������(TXLSR�DX[LOLDU��
6LHPSUH� HV�FRQYHQLHQWH�HO�GLVSRQHU�GH�XQ�EDOyQ�GH�YHQWLODFLyQ�FRQ�EROVD� UHVHUYRULR�\�FDSDFLGDG�GH� FRQH[LyQ� D�XQD� IXHQWH� GH�R[tJHQR�� D�YHFHV� FRPR�PpWRGR�GH�YHQWLODFLyQ�GXUDQWH�HO�WUDVODGR�R�SDUD�GHWHUPLQDGRV�PRPHQWRV�GXUDQWH�HO�PLVPR�FRPR�FDPELRV�GH�FDPD��SDVR�D�WUDYpV�GH�SXHUWDV��HWF���
8Q� GHVILEULODGRU� SXHGH� VHU� LQFOXLGR� HQ� HO� HTXLSR� GH� WUDQVSRUWH� FXDQGR� VH� WUDWD� GH�SDFLHQWHV�FRQ�LQHVWDELOLGDG�FDUGLDFD��(O�GHVILEULODGRU�SXHGH�HVWDU�LQFOXLGR�HQ�HO�HTXLSR�GH�PRQLWRUL]DFLyQ� R� VHU� LQGHSHQGLHQWH� SDUD� OR� FXDO� GHEH� VHU� GH� WDPDxR� UHGXFLGR�� FRQ�SRFR�SHVR�\�GLVSRQHU�GH�EDWHUtDV�TXH�SHUPLWDQ�VX�XVR�DPEXODWRULR��
(O�XVR�GH�XQ�DVSLUDGRU�SRUWiWLO�QR�VXHOH�VHU�QHFHVDULR��VDOYR�FDVRV�H[FHSFLRQDOHV��ItVWXOD�EURQFRSOHXUDO��� \D� TXH� HQ� FDVR� GH� SDFLHQWHV� FRQ� WXER� GH� GUHQDMH� WRUiFLFR� VH� SXHGH�XWLOL]DU�XQ�VHOOR�GH�DJXD�\�HQ�FDVL� WRGRV� ORV� OXJDUHV�GH�GHVWLQR�VXHOH�KDEHU�HTXLSRV�GH�DVSLUDFLyQ�GH�SDUHG��
8Q�VHW�GH�HPHUJHQFLD�TXH�GLVSRQJD�GH�WXERV�HQGRWUDTXHDOHV��ODULQJRVFRSLR�\�GURJDV�TXH�SXHGDQ�VHU�QHFHVLWDGDV�HQ�FDVR�GH�HPHUJHQFLD��GHEH�HVWDU�VLHPSUH�GLVSRQLEOH�\�IRUPDU�SDUWH�GHO�PDWHULDO�GH�WUDQVSRUWH��

&DStWXOR��������7UDQVSRUWH�GH�SDFLHQWHV�HQ�(VWDGR�&UtWLFR����75$163257(�$(5(2�(1�(/�3$&,(17(�&5,7,&2
�����,1752'8&&,21�(O� WUDQVSRUWH� VDQLWDULR� DpUHR� FRQVWLWX\H� XQ� FRPSOHPHQWR� LPSRUWDQWH� GHO� WUDQVSRUWH�WHUUHVWUH�� FRQIRUPDQGR� DPERV� XQR� GH� ORV� HVODERQHV� IXQGDPHQWDOHV� HQ� OD� DFWXDFLyQ�PpGLFD� SUHKRVSLWDODULD�� HQPDUFDGD� GHQWUR� GH� ORV� 6LVWHPDV� ,QWHJUDOHV� GH� (PHUJHQFLDV��/RV� PHGLRV� DpUHRV�� SRU� WDQWR� QR� UHHPSOD]DQ� HQ�PRGR� DOJXQR� D� ODV� XQLGDGHV�PyYLOHV�WHUUHVWUHV�� VLQR� TXH� HVWi� LQGLFDGR� VX� XVR� HQ� VLWXDFLRQHV� FRQFUHWDV�� )DFWRUHV� FRPR� OD�GLVWDQFLD� DFFHVLELOLGDG� \� JUDYHGDG�� GHWHUPLQDQ� OD� LGRQHLGDG� GHO� WUDQVSRUWH� DpUHR��3UREOHPDV� FRPR� ORV� FRVWHV� HFRQyPLFRV� \� ODV� FRQGLFLRQHV� PHWHRUROyJLFDV� DGYHUVDV�OLPLWDQ�VX�XWLOL]DFLyQ��
/RV� PHGLRV� VDQLWDULRV� DpUHRV� FDGD� GtD� VRQ� PiV� YDORUDGRV� HQ� HO� WUDQVSRUWH� SULPDULR��SUHKRVSLWDODULR�SURSLDPHQWH�GLFKR��\�VHFXQGDULR��(O�LPSDFWR�TXH�KDQ�SURGXFLGR�HQ�XQR�\�RWUR� WLSR�GH� WUDQVSRUWH�VH�KD�PRVWUDGR�DOWDPHQWH�SRVLWLYR�������� ��3RGHPRV�DSXQWDU��
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FRPR� DVSHFWR� D� WHQHU� HQ� FXHQWD�� TXH� HO� WUDQVSRUWH� DpUHR� VDQLWDULR� SUHVHQWD�LQKHUHQWHPHQWH�PD\RU�ULHVJR�GH�DFFLGHQWH�TXH�HO�WUDQVSRUWH�DpUHR�UXWLQDULR�������
(O� HPSOHR�GHO�PHGLR� DpUHR�HV�SUDFWLFDPHQWH� LPSUHVFLQGLEOH�HQ�PXFKDV� VLWXDFLRQHV�GH�FDWiVWURIH�� WDQWR� SDUD� OD� ORFDOL]DFLyQ�� UHVFDWH� \� HYDFXDFLyQ� GH� SDFLHQWHV� FRPR� SDUD� OD�DSUR[LPDFLyQ�GH�PDWHULDO�\�HTXLSRV�D� OD�]RQD�DIHFWDGD��6X�XWLOL]DFLyQ�HQ� OD�DVLVWHQFLD�PpGLFD� FRWLGLDQD�QR�HV� WDQ�YHUViWLO�� GHELpQGRVH�GHVWLQDU�DO� WUDQVSRUWH�GH�GHWHUPLQDGRV�SDFLHQWHV� FUtWLFRV� \�� SRU� HOOR�� HO� WUDQVSRUWH� DpUHR� VDQLWDULR� VLHPSUH� GHEH� VHU� DVLVWLGR�R�PHGLFDOL]DGR���
�����$17(&('(17(6�+,6725,&26�
(O�UiSLGR�LQFUHPHQWR�HQ�HO�XVR�GH�KHOLFySWHURV�SDUD�HO�WUDQVSRUWH�GH�SDFLHQWHV�GHVGH�HO�LQLFLR�GH�ORV�RFKHQWD�HV�OD�FXOPLQDFLyQ�GH�ODV�LQQRYDFLRQHV�RFXUULGDV�GXUDQWH�GpFDGDV�HQ�OD�PHGLFLQD�PLOLWDU��
(O�WUDQVSRUWH�DpUHR�VDQLWDULR�FRPHQ]y�HQ�������FXDQGR�VH�XWLOL]DURQ�JORERV�SDUD�HYDFXDU�VROGDGRV�KHULGRV�HQ�HO�VLWLR�GH�3DUtV��GXUDQWH�OD�JXHUUD�IUDQFR�SUXVLDQD��
(O�XVR�GH�KHOLFySWHURV�SDUD�WUDVODGRV�GH�OHVLRQDGRV�WLHQH�FRPR�DQWHFHGHQWH�PiV�UHPRWR�OD�6HJXQGD�*XHUUD�0XQGLDO��(Q� OD�JXHUUD�GH�&RUHD� IXp�GRQGH�VH� LQLFLy�VX�XWLOL]DFLyQ��SURSLFLDGR� SRU� ODV� GLILFXOWDGHV� RURJUiILFDV�� (O� �7KLUG� $LU� 5HVFXH� 6TXDGURQ�� IXH�UHTXHULGR� SDUD� HYDFXDU� VROGDGRV� KHULGRV� GH� ORFDOL]DFLRQHV� LQDFFHVLEOHV� SDUD�DPEXODQFLDV� WHUUHVWUHV�� (VWH� XVR� VH� IXH� LQFUHPHQWDQGR� SURJUHVLYDPHQWH� GHVGH� ORV�SULPHURV�DxRV�GH�JXHUUD��(Q�������HO�HMHUFLWR�QRUWHDPHULFDQR�RUJDQL]y�XQ�GHVWDFDPHQWR�GH�KHOLFRSWHURV�GHVWLQDGR�H[FOXVLYDPHQWH� SDUD� WUDQVSRUWH� GH�KHULGRV��/DV� H[SHULHQFLDV�GH�(VWDGRV�8QLGRV�HQ�&RUHD��GH�*UDQ�%UHWDxD�HQ�0DODVLD��\�GH�)UDQFLD�HQ�,QGRFKLQD��PXHVWUDQ� OD� LQHVWLPDEOH� UHGXFFLyQ� GH� OD� WDVD� GH�PXHUWH� HQ� HO� FDPSR�GH�EDWDOOD� SRU� HO�HPSOHR�GHO� WUDQVSRUWH�DpUHR��(O�HVFHSWLFLVPR�DFHUFD�GH�OD�HILFDFLD�GH�OD�XWLOL]DFLyQ�GHO�KHOLFySWHUR� HQ� WDUHDV� VDQLWDULDV GHVDSDUHFLy� GXUDQWH� HO� FRQIOLFWR� GH� 9LHWQDP�� ODV�H[SHULHQFLDV� REVHUYDGDV� HQ� HVWD� FRQWLHQGD� EpOLFD� IXQGDPHQWDURQ� OD� DFHSWDFLyQ� GHO�KHOLFySWHUR�FRPR�HOHPHQWR�QHFHVDULR�HQ�ORV�PRGHUQRV�6LVWHPDV�GH�(PHUJHQFLDV�����
�����7,326�'(�75$163257(�$(5(2�
�������7UDQVSRUWH�DHUHR�SULPDULR��
(V� HO� TXH� VH� UHDOL]D� GHVGH� HO� OXJDU� GH� OD� HPHUJHQFLD� KDFLD� XQ� FHQWUR� DVLVWHQFLDO�� (O�WUDQVSRUWH�DpUHR�KDFH�VX\RV�ORV�SULQFLSLRV�HVWUDWpJLFRV�GH�OD�PHGLFLQD�SUHKRVSLWDODULD��
���5HGXFFLyQ�GHO�LQWHUYDOR�OLEUH�GH�WUDWDPLHQWR��
���$VHJXUDU�VXILFLHQWH�\�FXDOLILFDGR�WDWDPLHQWR��LQ�VLWX���
���3UHSDUDFLyQ�DGHFXDGD�GHO�SDFLHQWH�SDUD�HO�WUDQVSRUWH��
���0LQLPL]DU�HO�WLHPSR�GH�WUDQVSRUWH�DO�FHQWUR�KRVSLWDODULR�DGHFXDGR�
/RV�PHGLRV�GH�WUDQVSRUWH�TXH�VH�XWLOL]DQ�VRQ�KHOLFySWHURV�DVLVWLGRV�R PHGLFDOL]DGRV��/RV�KHOLFySWHURV� GHEHQ� FRQVLGHUDUVH� FRPR� XQ� FRPSOHPHQWR� GHO� WUDQVSRUWH� WHUUHVWUH�� (O�
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RMHWLYR�HV�FRQVHJXLU�OD�DWHQFLyQ�SUHFR]�GHO�SDFLHQWH�DFRUWDQGR�HO�WLHPSR�GH�OOHJDGD�GHO�HTXLSR�PpGLFR� DO� OXJDU� GRQGH� VH� KD� SURGXFLGR� OD� HPHUJHQFLD�� eVWH� HV HO� DYDQFH�PiV�LPSRUWDQWH�HQ�OD�QXHYD�ILORVRItD�GH�OD�DVLVWHQFLD�SUHKRVSLWDODULD�D�ODV�HPHUJHQFLDV������
'HELGR� DO� UHGXFLGR� HVSDFLR�GLVSRQLEOH�HQ� OD�PD\RUtD�GH� ORV�KHOLFySWHURV�XWLOL]DGRV�� OD�DWHQFLyQ� PpGLFD� HQ� UXWD� HV� H[WUHPDGDPHQWH� FRPSOLFDGD�� (V� SUHFLVR� UHDOL]DU� ODV�PDQLREUDV�GH�HVWDELOL]DFLyQ�DQWHV�GH�LQLFLDU�HO�WUDVODGR��(Q�ORV�SDFLHQWHV�WUDXPDWL]DGRV�JUDYHV� HO� UHFRQRFLPLHQWR� SULPDULR� \� UHDQLPDFLyQ� �$%&�� GHEH� UHDOL]DUVH� �LQ� VLWX���LQLFLiQGRVH�HO�UHFRQRFLPLHQWR�VHFXQGDULR�GXUDQWH�OD�HYDFXDFLyQ��3RU�HOOR��HO�FRQWURO�GH�OD� YtD� DpUHD�� GUHQDMH� GH� QHXPRWyUD[�� OD� FDQDOL]DFLyQ� GH� YtDV� YHQRVDV�� OD� FRORFDFLyQ�LQGLFDGD�GH�VRQGD�QDVRJiVWULFD�\�R�YHVLFDO�\� OD� LQPRYLOL]DFLyQ�GH�IUDFWXUDV�� WLHQHQ�TXH�UHDOL]DUVH�FRPR�SDVR�SUHYLR�DO�HPEDUTXH�GHO�SDFLHQWH��/RV�IOXLGRV�SDUD�DGPLQLVWUDFLyQ�LQWUDYHQRVD� HV� SUHIHULEOH� TXH� HVWHQ� FRQWHQLGRV� HQ� HQYDVHV� GH�SOiVWLFR�SDUD� IDFLOLWDU� VX�LQIXVLyQ�� 7RGRV� ORV� HOHPHQWRV� TXH� FRQILJXUDQ� HO� VRSRUWH� DVLVWHQFLDO� �WXERV�� VRQGDV��FDWpWHUHV��HWF��GHEHQ�VHU�DVHJXUDGRV�\�IMDGRV�DQWHV�GHO�GHVSHJXH� (O�FROFKyQ�GH�YDFtR�HV�XQ�HOHPHQWR�IXQGDPHQWDO�SDUD�OD�DGHFXDGD�LQPRYLOL]DFLyQ�GHO�SDFLHQWH�GXUDQWH�HO�YXHOR��VL�ELHQ��HV�QHFHVDULR�YLJLODU�VX�FRQVLVWHQFLD�\D�TXH�GLVPLQX\H�FRQ�OD�DOWXUD��
'XUDQWH� HO� WUDQVSRUWH�� VH� GHEHUi� FRQWLQXDU� FRQ� OD� WHUDSpXWLFD� LQLFLDGD� �LQ� VLWX���PRQLWRUL]DQGR�ODV�FRQVWDQWHV�YLWDOHV��HO�HOHFWURFDUGLRJUDPD�\�HO�UHVWR�GH�ORV�SDUiPHWURV�HVSHFtILFRV�� &XDQGR� HO� SDFLHQWH� UHFLEH� YHQWLODFLyQ� DVLVWLGD� HV� SUHFLVR� OD� YLJLODQFLD�SXQWXDO� GH� pVWD�� \D� TXH� SXHGH� VHU� FRQYHQLHQWH� OD� UHGXFFLyQ�GHO� YROXPHQ�D� DGPQLVWUDU�GHELGR�D�OD�H[SDQVLyQ�GH�ORV�JDVHV�FRQ�OD�DOWXUD��
$� ERUGR�� OD� GHVILEULODFLyQ� HV� VHJXUD�� QR� VH� KDQ� GHPRVWUDGR� LQWHUIHUHQFLDV� FRQ� HO�LQVWUXPHQWDO�GH�YXHOR���� ��/D�GHVILEULODFLyQ�GHEH�UHDOL]DUVH�VLQ�YDFLODFLyQ�FXDQGR�HVWp�LQGLFDGD�� WDQ� VyOR�� HV� SUHFHSWLYR� LQIRUPDU� DO� SLORWR� GH� VX� UHDOL]DFLyQ� \� REVHUYDU� ODV�SUHFDXFLRQHV�KDELWXDOHV�GH�GLFKD�WpFQLFD��
(Q�SROLWUDXPDWL]DGRV��GXUDQWH�OD�HYDFXDFLyQ��GHEH�VHU�LQH[FXVDEOH�HO�H[DPHQ�VHFXQGDULR�SUHFLVR�SDUD� LPSHGLU� TXH�SDVHQ�GHDSHUFLELGDV� OHVLRQHV�TXH�SXHGDQ�VHU�HYROXWLYDPHQWH�GHYDVWDGRUDV�� $GHPiV� HV� LPSHUDWLYR� PDQWHQHU� XQD� DFWLWXG� UD]RQDEOH� GH� VRVSHFKD��EDVDGD� WDQWR� HQ� ORV� GDWRV� REWHQLGRV� HQ� OD� H[SORUDFLyQ�� FRPR� HQ� HO� SURSLR�PHFDQLVPR�OHVLRQDO��'H�HVWD�PDQHUD�� ODV�SRVLEOHV�OHVLRQHV�LQWHUQDV�WUDVFHQGHQWHV�SDUD�OD�HYROXFLyQ�FOtQLFD�\�SURQyVWLFR��DSHQDV�VXJHULGDV�HQ�ORV�SULPHURV�PRPHQWRV��SXHGHQ�VHU�DWLVEDGDV�HQ�HVWRV�SDFLHQWHV�LFHEHUJ�R�JUDQGHV�WUDXPDWL]DGRV�����
/D�HOHFFLyQ�GHO�FHQWUR�VDQLWDULR�DO�TXH�YDPRV�D�WUDVODGDU�HO�SDFLHQWH�HV�XQ�DVSHFWR�PX\�LPSRUWDQWH� GHQWUR� GHO� SURFHVR� GH� OD� DVLVWHQFLD� SUHKRVSLWDODULD�� +D\� TXH� WHQHU� SRU�REMHWLYR� OOHYDU�DO�SDFLHQWH�DO� FHQWUR�~WLO� �FHQWUR� LGyQHR���HVWR�HV��QR�QHFHVDULDPHQWH�DO�KRVSLWDO�PDV�FHUFDQR��VLQR��HQ�UHODFLyQ�FRQ�ODV�SRVLELOLGDGHV�UHDOHV��DO�TXH�FXHQWH�FRQ�OD�FDSDFLGDG�DGHFXDGD�SDUD�UHDOL]DU�HO�WUDWDPLHQWR�GHILQLWLYR��
�������7UDQVSRUWH�DpUHR�VHFXQGDULR�
(V�HO�WUDQVSRUWH�TXH�VH�HIHFW~D�GHVGH�XQ�FHQWUR�KRVSLWDODULR�D�RWUR��(O�KRVSLWDO�UHFHSWRU�HV� JHQHUDOPHQWH� GH� QLYHO� VXSHULRU� \� HQ� pO� SXHGH� HIHFWXDUVH� HO GLDJQyVWLFR� \�R�WUDWDPLHQWR�GHILQLWLYR��
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(O� HTXLSR� GH� WUDQVSRUWH� UHTXLHUH� XQ� JUDGR� GH� SUHSDUDFLyQ� UHODFLRQDGR� FRQ� ODV�GLILFXOWDGHV�GHO�PHGLR�DpUHR��SURSRUFLRQDO�D� OD� VLWXDFLyQ�GH� LQHVWDELOLGDG�GHO�HQIHUPR��VXV�SRVLEOHV�FRPSOLFDFLRQHV�HQ�YXHOR�\�DO� WLHPSR SUHYLVWR�GHO� WUDVODGR�KDVWD�HO�FHQWUR�KRVSLWDODULR�GHVWLQR��
&RPR�SDVR�SUHYLR�DO�WUDVODGR�GHO�SDFLHQWH��KD\�TXH�YDORUDU��
D��6LWXDFLyQ�GH�LQHVWDELOLGDG�
E��/D�VHJXULGDG�GH�OD�YtD�DpUHD�\�OD�HILFDFLD�GH�OD�YHQWLODFLyQ�
F��/RV�PHGLRV�SDUD�HO�FRQWURO�KHPRGLQiPLFR�
G��/D�LQPRYLOL]DFLyQ�DGHFXDGD�
D��/D�HVWDELOL]DFLyQ�SUHWUDQVSRUWH�GH�SDFLHQWHV�JUDYHV� WLHQH�TXH�UHDOL]DUVH�VLHPSUH�TXH�ORV�PHGLRV� GH� ORV� TXH� VH� GLVSRQJDQ� OR� SHUPLWDQ�� /RV� SDFLHQWHV� FRQ� KLSR[HPLD� JUDYH��LQHVWDELOLGDG� KHPRGLQiPLFD� R� KLSHUWHQVLyQ LQWUDFUDQHDO� GHEHQ� VHU� PLQXFLRVDPHQWH�YDORUDGRV�\�WULEXWDULRV�GH�HVWDELOL]DFLyQ��
E�� 3DUD� HO� FRQWURO� GH� OD� YtD� DpUHD� GHEH� WHQHUVH� D�PDQR� HO� HTXLSR� GH� LQWXEDFLyQ�� 6L� HO�SDFLHQWH� HVWi� LQWXEDGR� KD\� TXH� FRPSUREDU� OD� FRORFDFLyQ� GHO� WXER� HQGRWUDTXHDO� \�SUDFWLFDU� OD� DVSLUDFLyQ� GH� OD� YtD� DpUHD��(V� FRQYHQLHQWH� TXH� HO� VHOODGR�GHO�PDQJXLWR� VH�UHDOLFH�HYLWDQGR�OD�VREUHSUHVLyQ�VREUH�OD�PXFRVD�WUDTXHDO��(O�H[DPHQ�GH�OD�SRVLFLyQ�GHO�WXER�HQ�XQD�SODFD�UDGLRJUiILFD�GHEH�VHU�XQD�PHGLGD�VLVWHPiWLFD�FXDQGR�VHD�IDFWLEOH��
9DORUDU� OD� PHFiQLFD� SXOPRQDU� HV� IXQGDPHQWDO� SDUD� FRQRFHU� ODV� QHFHVLGDGHV� GH�YHQWLODFLyQ� \� HVWDEOHFHU� ORV� SDUiPHWURV� GHO� UHVSLUDGRU� GH� WUDQVSRUWH�� HQ� WRGR� FDVR��GHVSXpV�GHO�FDPELR�GH�UHVSLUDGRU�VH�FRPSUREDUi�PHGLDQWH�DQiOLVLV�GH�JDVHV�DUWHULDOHV�OD�LGRQHLGDG�GH�OD�YHQWLODFLyQ�\�R[LJHQDFLyQ��
F��3DUD�HO�FRQWURO�KHPRGLQiPLFR�VH�GHEH�GLVSRQHU��FRPR�HQ�ORV�WUDVODGRV�WHUUHVWUHV��GH�HTXLSRV�SDUD�OD�PRQLWRUL]DFLyQ�FDUGLDFD�FRQWLQXD�\�SUHVLyQ�DUWHULDO��\D�VHD�LQYDVLYD�R�QRLQYDVLYD���� ��/RV� FDWpWHUHV� LQWUDYDVFXODUHV� WLHQHQ�TXH�FRORFDUVH�SUHYLRV�DO� WUDQVSRUWH�\�ILMDUVH�GH�PDQHUD�VHJXUD��/D�SHUIXVLyQ�GH�IiUPDFRV�VH�UHDOL]D�FRQ�HO�HPSOHR�GH�ERPEDV�GH�LQIXVLyQ�DOLPHQWDGDV�FRQ�EDWHULDV��\D�TXH�HO�FRQWHR�GH�JRWDV�VH�KDFH�LPSRVLEOH���
G��&RPR�VH�KD�FRPHQWDGR��HO�SDFLHQWH�VH LQPRYLOL]D�FRPSOHWDPHQWH�FRQ�HO�FROFKyQ�GH�YDFtR��pVWH�VH�ILMD�VROLGDPHQWH�FRQ�FRUUHDV�D�OD�FDPLOOD�\��SRVWHULRUPHQWH��OD�FDPLOOD�VH�DVHJXUD�D�OD�DHURQDYH��
(Q� YXHOR�� GXUDQWH� OD� HYDFXDFLyQ�� HV� QHFHVDULR� FRQWLQXDU� FRQ� OD� PRQLWRUL]DFLyQ� \�YLJLODQFLD� FRQWLQXD� GHO� SDFLHQWH�� SDUD� DVt� GHWHFWDU� GH� IRUPD� SUHFR]� ODV� SRVLEOHV�FRPSOLFDFLRQHV� TXH� SXHGDQ� DSDUHFHU� LQVWDXUDQGR� ODV� PHGLGDV� WHUDSpXWLFDV� PiV�DGHFXDGDV��
�����0(',26�'(�75$163257(�$(5(2�
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/RV�PHGLRV�XWLOL]DGRV�SDUD�HO�WUDQVSRUWH�DpUHR�VXHOHQ�VHU�DHURQDYHV�DFRQGLFLRQDGDV�SDUD�HO� WUDVODGR� GH� SDFLHQWHV�� \D� VHDQ� HQ� HVWDGR� FUtWLFR� R� TXH� SUHFLVHQ� DVLVWHQFLD� VDQLWDULD�GXUDQWH�HO�PLVPR��
(VWRV�PHGLRV�SRGHPRV�FODVLILFDUORV�GH�IRUPD�JHQHUDO�HQ��
���3UHVXUL]DGRV��DYLRQHV�FRQYHQFLRQDOHV��
���1R�SUHVXUL]DGRV��KHOLFySWHURV��
�������$YLRQHV�VDQLWDULRV��
3UiFWLFDPHQWH� QR� VH� HQFXHQWUDQ� GLVSRQLEOHV� DYLRQHV� PHGLFDOL]DGRV�� SHUR� Vt� H[LVWHQ�FRPSDxLDV� DpUHDV� TXH� SHUPLWHQ� WUDVODGRV� DVLVWLGRV� DO� SURSRUFLRQDU� HO� HTXLSDPLHQWR�EiVLFR� SDUD� UHDOL]DUOR�� FRPR� HV� OD� FHQWUDO� GH� R[tJHQR�\ OD� LQVWDODFLyQ� GH� FDPLOOD��/RV�DYLRQHV� VH� HQFXHQWUDQ� JHQHUDOPHQWH� SUHVXUL]DGRV�� R� VHD�� PDQWLHQHQ� XQD� SUHVLyQ� HQ�FDELQD� DGHFXDGD� LQGHSHQGLHQWHPHQWH� GH� OD� DOWXUD�GH�YXHOR��&RQ� IUHFXHQFLD� VH�XWLOL]DQ�DYLRQHV� GH� SHTXHxD� FDSDFLGDG� TXH�� VLQ� HPEDUJR�� SHUPLWHQ� XQ GHVHQYROYLPLHQWR�DGHFXDGR�D�ERUGR��
&XDOTXLHU� DYLyQ�� LQFOXLGRV� ORV� GH� OtQHD� UHJXODU�� DO� TXH� VH� OH� LQVWDOHQ� ORV� HOHPHQWRV�PRGXODUHV�GLDJQyVWLFRV�\�WHUDSpXWLFRV��SXHGHQ�VHU�XWLOL]DGRV�SDUD�WUDVODGR�DVLVWLGR��
(O�DYLyQ�HV�HO�PHGLR�GH� WUDQVSRUWH�GH�HOHFFLyQ�SDUD� ODUJDV�GLVWDQFLDV�GHELGR�D�VX�JUDQ�DXWRQRPtD�� UDGLR� GH� DFFLyQ� \� YHORFLGDG�� SUHVHQWDQGR� FRPR� LQFRQYHQLHQWHV�IXQGDPHQWDOHV�OD�QHFHVLGDG�GH�DHURSXHUWRV�ILMRV�\�XQ�PX\�HOHYDGR�FRVWH��3DUD�VRVOD\DU�HQ�SDUWH�HVWRV� LQFRQYHQLHQWHV��SXHGHQ�XWLOL]DUVH�DYLRQHV WLSR�6WROO�� ORV�FXDOHV�SHUPLWHQ�WRPDU� WLHUUD� HQ� HVSDFLRV� FRUWRV�� SUHVHQWDQGR� PD\RU� DFFHVLELOLGDG�� 6RQ� LGyQHRV� HQ�VLWXDFLRQHV�GH�FDWiVWURIHV�SDUD�WUDVODGDU�SHUVRQDO�\�PDWHULDO��DVt�FRPR��SDUD�LQWHUYHQLU�HQ�ODV�QRULDV�GH�HYDFXDFLyQ��(Q�HVWH�VLVWHPD�GH�DYLDFLyQ��VH�KD�GH�YDORUDU�DGHFXDGDPHQWH�ORV�HIHFWRV�GHULYDGRV�GH�OD�DOWXUD�GH�YXHOR�DO�VHU�DHURQDYHV�QR�SUHVXUL]DGDV��
�������+HOLFySWHURV�
/RV�KHOLFySWHURV�KD�UHYROXFLRQDGR�HO�FRQFHSWR�GH�HYDFXDFLyQ�DVLVWLGD��GHELGR�D�OD�JUDQ�YDULHGDG� GH� SUHVWDFLRQHV� TXH� RIUHFHQ�� (QWUH� VXV� YHQWDMDV� GHVWDFDQ� OD� SRVLELOLGDG� GH�DFFHVR�D�]RQDV�UHVWULQJLGDV��OD�UDSLGH]��YHUVDWLOLGDG�\�FDSDFLGDG�GH�PDQLREUD��
6H�HQFXHQWUDQ�OLPLWDGRV�SRU�ODV�FRQGLFLRQHV�PHWHUHROyJLFDV�DGYHUVDV��FRPR�ORV�YLHQWRV�IXHUWHV� R� OD� QLHEOD�� \� OD� LPSRVLELOLGDG� GH� UHDOL]DU� YXHORV� QRFWXUQRV� �\D� TXH�IUHFXHQWHPHQWH� FDUHFHQ� GH� YXHOR� LQVWUXPHQWDO��� (VWH� WUDQVSRUWH� VLHPSUH� KD� GH� VHU�PHGLFDOL]DGR��
/RV� KHOLFRSWHURV� QR� YDQ� SUHVXUL]DGRV� \�� VL� ELHQ� VX� DOWXUD� GH� WUDEDMR� QR� VXHOH� VHU�LPSRUWDQWH�� GHEHPRV� FRQRFHU� ORV� SUREOHPDV� TXH� ORV� FDPELRV� GH� SUHVLyQ� SXHGHQ�SURYRFDU�HQ�ORV�SDFLHQWHV�\�HQ�ODV�WpFQLFDV�WHUDSpXWLFDV��
7LSRV�GH�KHOLFySWHURV��
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$WHQGLHQGR� D� VX� FDSDFLGDG� GH� FDUJD� \� DXWRQRPtD� GH� YXHOR�� SRGHPRV� FODVLILFDU� ORV�KHOLFySWHURV�HQ�OLJHURV��PHGLRV�\�SHVDGRV��
/RV�KHOLFySWHURV�OLJHURV��FX\D�FDUJD�~WLO�VRQ������NLORJUDPRV��VRQ�PX\�XWLOL]DGRV�SDUD�WUDQVSRUWH�VDQLWDULR�SULPDULR�R�VHFXQGDULR��GHELGR��VREUH�WRGR��D�VX�PHQRU�FRVWR��(O�JUDQ�LQFRYHQLHQWH�HV�VXV�UHGXFLGDV�GLPHQVLRQHV��\D�TXH�VyOR�SHUPLWHQ�WUDQVSRUWDU�XQ�SDFLHQWH�HQ�GHF~ELWR� \�GRV� VDQLWDULRV��(O� KHOLFySWHUR� OLJHUR�VDQLWDULR� LGyQHR�GHEHUtD�FRQWDU�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV����������
� )iFLO�DFFHVR�D�]RQDV�FRQILQDGDV��
� 3RVLELOLGDG� GH� WUDVODGR� GH� WRGR� WLSR� GH� SDFLHQWHV�� \D� TXH� OD� HVWUXFWXUD� LQWHUQD� GH�DOJXQRV�PRGHORV�LPSLGH�HO�WUDVODGR�GH�SDFLHQWHV�REHVRV��
� $FFHVLELOLGDG�D�WRGRV�ORV�SXQWRV�GHO�SDFLHQWH�\�DO�PDWHULDO�VDQLWDULR��
� 1LYHO�GH�UXLGR�LQWHULRU�EDMR�TXH�HYLWH�OD�QHFHVLGDG�GH�XWLOL]DU�FDVFRV�SURWHFWRUHV��
� $FRQGLFLRQDPLHQWR�DGHFXDGR��FDOHIDFFLyQ��OX]��WRPDV�GH�FRUULHQWHV�VXILFLHQWHV�D����9�&&�\�����&$�\�UHG�FHQWUDOL]DGD�GH�R[tJHQR��
� (PEDUTXH�FyPRGR�GH�SDFLHQWHV��
� 3RVLELOLGDG�GH�VHSDUDFLyQ�GH�OD�]RQD�DVLVWHQFLDO�GH�OD�GH�SLORWDMH��
� 5RWRU�GH�FROD�VREUHHOHYDGR�R�FDUHQDGR��TXH�HYLWH�DFFLGHQWHV�PRUWDOHV�HQ�OD�LQDGHFXDGD�DSUR[LPDFLyQ�DO�DSDUDWR��
/RV� KHOLFySWHURV� PHGLRV� WLHQHQ� XQD� FDSDFLGDG� HQWUH� �� \� �� FDPLOODV�� VLHQGR� PX\�DGHFXDGRV�SDUD�HO�WUDQVSRUWH�VDQLWDULR�DO�FRQWDU�FRQ�HVSDFLR�VXILFLHQWH�SDUD�HO�PDQHMR�GH�ORV�SDFLHQWHV��
(Q�QXHVWUR PHGLR��ORV�KHOLFySWHURV�PiV�XWLOL]DGRV�VRQ�ORV�OLJHURV�\�OLJHURV�PHGLRV�SDUD�XQD�R�GRV�FDPLOODV��
/RV� KHOLFySWHURV� SHVDGRV�� SRU� VX� HOHYDGR� FRVWR�� QR� VH� XWLOL]DQ� HQ� ORV� 6LVWHPDV� GH�(PHUJHQFLDV��\�VX�FDSDFLGDG�OH�SHUPLWH�WUDQVSRUWDU�KDVWD����SDFLHQWHV��
�����),6,23$72/2*,$�'(/�75$163257(�$(5(2�
(Q�OD�HYDFXDFLyQ�DpUHD�VH�SXHGHQ�SURGXFLU�HIHFWRV�DGYHUVRV�GHULYDGRV�GHO�SURSLR�PHGLR�GH�WUDQVSRUWH�\��VREUH�WRGR��GHO�GHVFHQVR�GH�OD�SUHVLyQ�DWPRVIpULFD��
6H� KDQ� UHVHxDGR� ODV� SRVLEOHV� DOWHUDFLRQHV� D� FRQVHFXHQFLD� GH� OD� DOWLWXG�� VH� SURGXFHQ�HIHFWRV�DGYHUVRV�GHULYDGRV�GH�OD�YDULDFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�R[tJHQR�DWPRVIpULFR�\�GH�OD�H[SDQVLyQ�GH�ORV�JDVHV��
/D�GLVPLQXFLyQ�GH� OD�SUHVLyQ�DWPRVIpULFD�FRQGLFLRQD�HO�GHVFHQVR�GH� OD�SUHVLyQ�SDUFLDO�GH� R[tJHQR� HQ� DLUH� DPELHQWH�� HQ� HO� DOYHROR� \�� SRU� HQGH��SURGXFH� OD�GLVPLQXFLyQ�GH� OD�SUHVLyQ� GH� FRQGXFFLyQ� GH� R[tJHQR� WUDQVSRUWDGR� HQ� OD� VDQJUH�� /RV� KHOLFySWHURV� QR�
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SUHVXUL]DGRV�QR�VREUHYXHODQ�DOWLWXGHV�PD\RUHV�GH�����������SLHV������������P��VREUH�HO�QLYHO�GHO�PDU��(VWR�VXSRQH�XQD�SUHVLyQ�EDURPpWULFD�VXSHULRU�D�����PP+J��SRU�OR�TXH�OD� S$2�� VHUi� PD\RU� GH� ��� PP+J� �� (Q� HVWDV� FRQGLFLRQHV�� OD� ),2�� UHTXHULGD� SDUD�PDQWHQHU�XQD�S2��GH�����PP+J�VHUi�LQIHULRU�D������(Q�ODV�DHURQDYHV�SUHVXUL]DGDV��OD�DOWLWXG� DOFDQ]DGD� HQ� YXHOR� SDUWLFLSD� HQ HVFDVD� PHGLGD�� PDQWHQLpQGRVH� JHQHUDOPHQWH�SUHVLRQHV�SUy[LPDV�D�ODV�REWHQLGDV�D�QLYHO�GHO�PDU��
(Q�SDFLHQWHV�FUtWLFRV�� OD�GLVFUHWD�KLSR[LD�FRQVHFXHQWH�DO�GHVFHQVR�GH�OD�SUHVLyQ�SDUFLDO�GH�R[tJHQR�SRGUtD�GHWHUPLQDU�VX�DJUDYDPLHQWR��/D�SXHVWD�HQ�PDUFKD�R�H[DFHUEDFLyQ�GH�OD�KLSHUYHQWLODFLyQ�\�HO�DXPHQWR�GHO�JDVWR�FDUGLDFR�SXHGHQ�VHU�FUtWLFRV�SDUD�OD�HYROXFLyQ�GHO� SURFHVR�� 3RU� HOOR�� VH� GHEHUi� JDUDQWL]DU� XQD� FRUUHFWD� R[LJHQDFLyQ� D� ORV� SDFLHQWHV�HYDFXDGRV� HQ� DHURQDYH�� VXPLQLVWUiQGROHV� R[tJHQR� VXSOHPHQWDULR� ELHQ� HQ� YHQWLODFLyQ�HVSRQWiQHD�R�DUWLILFLDO��FRUULJLHQGR�OD�),2��WHyULFDPHQWH�QHFHVDULD����������
(O�GHVFHQVR�GH�OD�SUHVLyQ�DWPRVIpULFD�WDPELpQ�HMHUFH�HIHFWRV�VREUH�ORV�JDVHV�HQFHUUDGRV�HQ� ODV� FDYLGDGHV� RUJiQLFDV�� 'H� DFXHUGR� FRQ� OD� OH\� GH� %R\OH�0DULRWWH� HO� YROXPHQ� HV�LQYHUVDPHQWH�SURSRUFLRQDO�D�OD�SUHVLyQ��9�.��7�3��GRQGH�9�HV�HO�YROXPHQ�GH�JDV��3�HV�SUHVLyQ�� 7� OD� WHPSHUDWXUD� �TXH� SHUPDQHFH� FRQVWDQWH� HQ� WRUQR� D� ORV� ���� &�� \� .� XQD�FRQVWDQWH��
&RQ� OD� DOWXUD� GH� YXHOR� VH� SURGXFH�� SRU� WDQWR�� OD� H[SDQVLyQ� GH� ORV� JDVHV�� TXH� SXHGHQ�SURYRFDU��
� $XPHQWR�GHO�YROXPHQ�DWUDSDGR�HQ�ORV�QHXPRWyUD[�QR�GUHQDGRV�
� $JUDYDPLHQWR� GH� ORV� HQILVHPDV�PHGLDVWtQLFRV� \� H[SDQVLyQ� GH� ORV� DF~PXORV� GH� DLUH�UHVLGXDO�QR�UHDEVRUELGRV�WUDV�WRUDFRWRPLDV��
� $XPHQWR�GH�OD�SUHVLyQ�LQWUDFUDQHDO�HQ�SDFLHQWHV�FRQ�QHXPRHQFpIDOR�R�HQ�ORV�TXH�VH�OHV�KD�SUDFWLFDGR�XQD�QHXPRHQFHIDORJUDItD��
� $XPHQWR�GH�OD�SUHVLyQ�LQWUDRFXODU��
� 5RWXUD�GH�PHPEUDQD�WLPSiQLFD�\�EDURVLQXVLWLV��
� ,VTXHPLD�GLVWDO�WUDV�LQPRYLOL]DFLRQHV�FRQ�HVFD\ROD��
�'LVWHQVLyQ�GHO�WUDFWR�JDVWURLQWHVWLQDO��DJUDYDPLHQWRV�GH�LOHRV�LQWHVWLQDOHV��GHKLVFHQFLDV�GH� VXWXUDV� \� DQDVWRPRVLV� DEGRPLQDOHV� HQ� SDFLHQWHV� SRVTXLU~UJLFRV�� UHDFWLYDFLyQ� GH�KHPRUUDJLDV�GLJHVWLYDV��HWF����
(VWRV�HIHFWRV�SURYRFDGRV�SRU�OD�EDMD�SUHVLyQ�DWPRVIpULFD�SXGLHUDQ�VHU VLJQLILFDWLYRV�\D�D�ORV������P��GRQGH�HO�YROXPHQ�GH�ORV�JDVHV�VH�LQFUHPHQWD�XQ������
,QKHUHQWHV�DO�PHGLR�GH�WUDQVSRUWH�XWLOL]DGR��H[LVWHQ�IDFWRUHV�PHFiQLFRV�TXH�LQIOX\HQ�HQ�PD\RU� R� PHQRU� PHGLGD� HQ� HO� HVWDGR� SDWROyJLFR� GHO� SDFLHQWH�� DFHOHUDFLRQHV�GHVDFHOHUDFLRQHV� GH� OD� DHURQDYH�� YLEUDFLRQHV� \� UXLGRV�� SHVH� D� HOOR�� QLQJXQD� GH� HVWDV�LQFLGHQFLDV� PHFiQLFDV� FRQGLFLRQD� OD� LQGLFDFLyQ� GH� HYDFXDFLyQ� GH� SDFLHQWHV� HQ�DHURQDYHV��
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(V� QHFHVDULR� DSXQWDU� OD� SRVLEOH� UHSHUFXVLyQ� HQ� OD� GLVWULEXFLyQ� GHO� YROXPHQ� VDQJXtQHR�FDXVDGR�SRU�ORV�FDPELRV�EUXVFRV�GH�YHORFLGDG��/DV�DFHOHUDFLRQHV�TXH�VH�SURGXFHQ�HQ�ORV�PHGLRV�DpUHRV�RVFLODQ�HQWUH�ODV��C��J�HQ�HO�GHVSHJXH�GH�DYLRQHV�\��C��J�ODV�SURGXFLGDV�HQ� KHOLFySWHURV�� YDORUHV� SRU� GHEDMR� GH� ODV� DOFDQ]DGDV� HQ� YHKtFXORV� WHUUHVWUHV�� (VWDV�DFHOHUDFLRQHV�SXHGHQ�VHU�PiV�LPSRUWDQWHV�HQ�HO�HMH�WUDQVYHUVDO�\�YHUWLFDO��SRU�OR�TXH�HV�UHFRPHQGDEOH�OD�GLVSRVLFLyQ�GHO�SDFLHQWH�HQ�HO�HMH�ORQJLWXGLQDO�GH�OD�DHURQDYH��FRORFDGR�HQ�GHF~ELWR��FRQ�OD�FDEH]D�KDFLD�DWUiV�\�ORV�SLHV�KDFLD�HO�VHQWLGR�GH�OD�PDUFKD �����
/DV� YLEUDFLRQHV� TXH� VH� SURGXFHQ� HQ� PHGLR� DpUHR� VRQ� GH� DOWD� IUHFXHQFLD� \� SRU� WDQWR�VREUHSDVDQ�HO� LQWHUYDOR�PiV�QRFLYR�GH�DPSOLWXG������+]��TXH�HV�HQ�HO�TXH�VH�RULJLQDQ�IHQyPHQRV� GH� UHVRQDQFLD� HQ� yUJDQRV� ��� �� /RV� KHOLFySWHURV� FRQ� GRV� SDODV� SURGXFHQ�YLEUDFLRQHV� GH� ��� +]�� OOHJDQGR� D� ��� +]� ORV� TXH� WLHQHQ� WUHV� SDODV�� /DV� IUHFXHQFLDV�SURGXFLGDV�SRU�ORV�DYLRQHV�VRQ�D~Q�PiV�DOWDV��
(O�UXLGR�HV�RWUR�IDFWRU�D�WHQHU�HQ�FXHQWD��/RV�UXLGRV�HQ�DYLRQHV�VH�HQFXHQWUDQ�HQWUH�ORV���� D� ��� GHFLEHOLRV�� DOFDQ]iQGRVH� HQ� KHOLFySWHURV� KDVWD� ORV� ��� y� ��� G%��(VWH� QLYHO� GH�UXLGRV�HQ�KHOLFySWHURV� LPSLGH� OD�DXVFXOWDFLyQ�\� WRPD�GH�WHQVLyQ�DUWHULDO�GHO�SDFLHQWH�\�SXHGH�REOLJDU�D�OD�SURWHFFLyQ�GHO�SDFLHQWH�FRQ�DXULFXODUHV��
'HEHPRV� WHQHU�SUHVHQWH� ORV�FDPELRV�GH� WHPSHUDWXUD�TXH�SXHGHQ�SURGXFLUVH�GXUDQWH�HO�YXHOR�� HVSHFLDOPHQWH� HQ� QHRQDWRV�� DXQTXH� WDPELpQ� HQ� SDFLHQWHV� FDUGLDFRV� \� GH� RWUDV�SDWRORJtDV��(YLGHQWHPHQWH�� FRPR� HQ� ORV�YHKtFXORV� WHUUHVWUHV�� OD� DHURQDYH�KD�GH� FRQWDU�FRQ�OD�SUHLQVWDODFLyQ�QHFHVDULD�TXH�SHUPLWD�HO�XVR�GH�LQFXEDGRUD��
/D� DQJXVWLD� \� OD� DQVLHGDG�� D� YHFHV� GH� JUDQ� LQWHQVLGDG�� SXHGHQ� DSDUHFHU� GHELGR� D� ODV�SURSLDV�FDUDFWHUtVWLFDV�GHO�PHGLR�DpUHR��LQIOX\HQGR�SHUQLFLRVDPHQWH�HQ�HO�SDFLHQWH��
3RU� ~OWLPR�� VH� KD� DSXQWDGR� OD� PD\RU� WHQGHQFLD� D� FRQYXOVLRQDU� HQ� SDFLHQWHV�SUHGLVSXHVWRV� HYDFXDGRV� HQ� KHOLFySWHURV�� GHELGR� DO� HIHFWR� HVWURERVFySLFR� GH� ODV� SDODV�GHO�URWRU�SULQFLSDO��SRU�HOOR�VH�KDFH�FRQYHQLHQWH�OD�SURWHFFLyQ�RFXODU�GH�OD�OX]�VRODU�HQ�HVWH�WLSR�GH�SDFLHQWHV�������
�����,1',&$&,21(6�'(/�75$163257(�$(5(2�
/RV� SDFLHQWHV� TXH� PiV� VH� EHQHILFLDQ� GHO� WUDQVSRUWH� DpUHR� VRQ� ORV� TXH� SUHFLVDQ�HVWDELOL]DFLyQ�SUHFR]��LQ� VLWX��R�\� WUDWDPLHQWR�GHILQLWLYR�HQ� ORV�&HQWURV�GH�5HIHUHQFLD��\D�TXH�HO�PHGLR�DpUR�OR�SRVLELOLWD�FRQ�PD\RU�YHQWDMD�TXH�HO�WHUUHVWUH��
(Q� HO� WUDQVSRUWH� SULPDULR� QR� HVWi� MXVWLILFDGR� HO� XVR� GH� KHOLFySWHURV� VL� OD� FURQD� QR� VH�UHGXFH�VLJQLILFDWLYDPHQWH�FRQ�UHVSHFWR�D� OD�UHVSXHVWD�HQ�89,�PRYLO�WHUUHVWUH��(O�IDFWRU�GHWHUPLQDQWH� HV� HO� DFRUWDPLHQWR� GHO� LQWHUYDOR� GH� WLHPSR� KDVWD� OD� LQVWDXUDFLyQ� GHO�WUDWDPLHQWR� SUHFLVR� HQ� OD� HVFHQD� \�R� KDVWD� OD� HVWDELOL]DFLyQ� \� HYDFXDFLyQ� DO� &HQWUR�FRPSHWHQWH� �� (O�PHFDQLVPR� OHVLRQDO�� ODV� FRQGLFLRQHV� GHO� SDFLHQWH�� OD� ORFDOL]DFLyQ� GHO�LQFLGHQWH��OD�GLVWDQFLD�DO�&HQWUR�FRPSHWHQWH��ODV�FRQGLFLRQHV�DWPRVIpULFDV�� ORV�UHFXUVRV�ORFDOHV� \� ORV� FRVWRV�� VRQ� DOJXQRV� GH� ORV� IDFWRUHV� TXH� LQWHUYLHQHQ� HQ� OD� GHFLVLyQ� GH�UHDOL]DUORV������
1R� GHEH� SRWHQFLDUVH� XQ� XVR� LQGLVFULPLQDGR� GHO� WUDQVSRUWH� DpUHR�� \D� TXH�� DGHPiV� GHO�HOHYDGR�FRVWH�\�ORV�ULHVJRV�LQKHUHQWHV�D�HVWH�VHUYLFLR��QR�DSRUWD�EHQHILFLRV�D�OD�PD\RUtD�
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GH�ORV�SDFLHQWHV��VL�ELHQ��OD�XWLOL]DFLyQ�GHO�6HUYLFLR�GH�+HOLFySWHURV�SXHGH�SURSRUFLRQDU�FRQVLGHUDEOHV�EHQHILFLRV�D�SDFLHQWHV�VHOHFFLRQDGRV������
(Q� SULQFLSLR�� HVWDUi� LQGLFDGR� HO� WUDQVSRUWH� DpUHR� GH� SDFLHQWHV� FUtWLFRV�� HQWUH� HOORV�� ORV�WUDXPDWL]DGRV� JUDYHV�� ORV QHRQDWRV� \� ORV� SDFLHQWHV� FDUGLDFRV�� VREUH� WRGR�� FXDQGRV� H�HQFXHQWUDQ�HQ�iUHDV�UXUDOHV�GLVWDQWHV�GH�XQ�FHQWUR�KRVSLWDODULR�GH�UHIHUHQFLD��
(Q� FXDQWR� D� ORV� JUDQGHV� WUDXPDWL]DGRV�� HO� WUDQVSRUWH� DpUHR� SULPDULR� R� VHFXQGDULR�� QR�RIUHFH� GXGDV�� HPSHUR�� HO� VLHPSUH� FXHVWLRQDGR� XVR� UXWLQDULR� GH� KHOLFySWHURV�� OR� HV� HQ�PD\RU�PHGLGD�HQ�SDFLHQWHV�FRQ�SDWRORJtDV�FDUGLRYDVFXODUHV������
�����1250$6�'(�6(*85,'$'�(1�(/�75$163257(�(1�+(/,&237(52�
7RGR� HO� SHUVRQDO� TXH�� GH� XQD� PDQHUD� X� RWUD�� WHQJD� TXH� HQWUDU� HQ� FRQWDFWR� FRQ�KHOLFySWHURV��GHEH�REVHUYDU�XQD�VHULH�GH�PHGLGDV�EiVLFDV�GH�VHJXULGDG�HQ�HYLWDFLyQ�GH�XQ�DFFLGHQWH�VHFXQGDULR��
1RUPDV�HQ�OD�DSUR[LPDFLyQ�D�XQ�KHOLFySWHUR��
� (Q�ODV�]RQDV�SUy[LPDV�D�OD�DHURQDYH�QR�VH�SHUPLWLUi�IXPDU��
� /D�DSUR[LPDFLyQ�GHEH�UHDOL]DUVH�XQD�YH]�ILQDOL]DGDV�ODV�PDQLREUDV�GH�DWHUUL]DMH��
� 3UHFDXFLyQ�FRQ�HO�URWRU�GH�FROD��(O�DFHUFDPLHQWR�DO�KHOLFySWHUR�VH�UHDOL]DUi�SRU�OD�SDUWH�GHODQWHUD��GHQWUR�GHO�FDPSR�YLVXDO�GHO�SLORWR��(O�FXPSOLPLHQWR�GH�HVWD�QRUPD�LPSHGLUi�OD�H[LVWHQFLD�GH�GUDPiWLFRV�DFFLGHQWHV��
� (O� DERUGDMH� GH� OD� DHURQDYH� WLHQH� TXH� UHDOL]DUVH� DJDFKDGR�� HYLWDQGR� OOHYDU� HOHPHQWRV�YHUWLFDOHV�� WDOHV� FRPR� SDORV� GH� VXHURV� R� VLPLODUHV�� TXH� SXHGDQ� VHU� FRQWXQGHQWHPHQWH�JROSHDGRV�SRU�SDODV�GHO�URWRU�SULQFLSDO��$VLPLVPR��FXDQGR�HO�KHOLFySWHUR WRPD�WLHUUD�HQ�SHQGLHQWH��HO�DFHUFDPLHQWR�R�DOHMDPLHQWR�D�pVWH�VH�UHDOL]D�SRU�OD�]RQD�PiV�GHFOLYH��
� /DV�YHVWLPHQWDV�� ViEDQDV� LVRWpUPLFDV��SHTXHxR�PDWHULDO�\�RWURV�HOHPHQWRV�DFFHVRULRV�GHEHUiQ�OOHYDUVH�DGHFXDGDPHQWH�VXMHWRV�SDUD�LPSHGLU�TXH�VHDQ�SHOLJURVDPHQWH�ODQ]DGRV�SRU�ODV�FRUULHQWHV�GH�DLUH�SURGXFLGDV�SRU�ODV�SDODV�HQ�PRYLPLHQWR��
1RUPDV�GH�VHJXULGDG�D�ERUGR��
� /D�VXMHFFLyQ�GHO�SDFLHQWH�D�OD�FDPLOOD�WLHQH�TXH�UHDOL]DUVH�HQ�WRGR�PRPHQWR��WDQWR�HQ�HO�HPEDUTXH�\�GHVHPEDUTXH�FRPR�GXUDQWH�HO�YXHOR��
� &XDQGR�YD\DPRV�D�UHDOL]DU�XQD�GHVILEULODFLyQ��KD\�TXH�LQGLFiUVHOR�DO�SLORWR��DO�REMHWR�GH�TXH�ILMH�HO�LQVWUXPHQWDO�GH�YXHOR��
� 1R�EDMDU�KDVWD�QR�UHFLELU�OD�LQGLFDFLyQ�GHO�SLORWR��
� (Q�WRGR�FDVR��VLHPSUH�VHJXLU�ODV�LQVWUXFFLRQHV�GDGDV�SRU�OD�WULSXODFLyQ��


