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Hoy Recibí Flores  

 
Hoy recibí flores, no era mi cumpleaños o ningún día especial. 

Nosotros tuvimos nuestra primer pelea anoche, y el me dijo cosas muy 

crueles que realmente me lastimaron. 

Yo sé que él esta arrepentido y que no quiso decirme esas cosas, porque 

el me mandó flores hoy. 

Hoy recibí flores, no era nuestro aniversario  

ni ningún otro día especial. 

Anteanoche, él me empujo contra la pared y empezó a golpearme, 

¡parecía una pesadilla! 

¡Yo no podía creer que esto fuera real! 

Yo me desperté esta mañana adolorida  

y con moretones por todo el cuerpo. 

Yo sé que esta arrepentido, porque me mandó flores de nuevo. 

Hoy recibí flores, y no era día de las madres, o ningún otro día especial 

Anoche él me golpeó de nuevo. 

Y fue mucho peor que las otras veces. 

Si yo lo dejo, ¿qué voy a hacer? 

¿Quién cuidará de mis niños, que pasará con el dinero? 

Tengo miedo de él y miedo de dejarlo, pero yo sé que el esta arrepentido, 

porque el me mando flores hoy. 

Hoy recibí flores.  Hoy sí era un día especial. 

Fue el día de mi funeral. 

¡Anoche el finalmente me mato! 

El me pegó hasta dejarme muerta 

Si yo tan solo hubiera tenido el valor y la fuerza de dejarlo, no hubiera 

recibido las flores hoy. 
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JUR�ItVLFR�R�HV�FRQWURODGD�SRU�OD�DPHQD]D�R�SRU�HO�XVR�GH�OD�IXHU]D�ItVLFD���
(OOD�HV�XQD�PXMHU�TXH�YLYH�HQ�XQ�SDWUyQ�TXH�D�PXFKDV�YHFHV�FRPELQD�HO�
DEXVR�HPRFLRQDO��ItVLFR��\�VH[XDO���7DPELpQ�KD\�KRPEUHV�JROSHDGRV�R�
DEXVDGRV��\�QRVRWURV�HVSHUDPRV�TXH�HVWH�IROOHWR�WDPELpQ�OHV�VHD�GH�D\X�
GD�D�HOORV���1XHVWUR�HQIRTXH�SULPDULR�VRQ�ODV�PXMHUHV�JROSHDGDV�SRUTXH�
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H�LQWLPLGDFLyQ���(VWRV�FRPSRUWDPLHQWRV�VRQ�XVDGRV�SRU�XQD�SHUVRQD�HQ�
XQD�UHODFLyQ�tQWLPD�SDUD�FRQWURODU�D�OD�RWUD�SHUVRQD���/DV�SDUHMDV�SXHGHQ�
HVWDU�FDVDGDV�R�QR��VHU�KHWHURVH[XDOHV�R��KRPRVH[XDOHV��YLYLHQGR�MXQWRV��
VHSDUDGDV�R�HQ�XQ�QRYLD]JR��� 
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0XMHUHV�HQ�7UDQVLFLyQ��+ROODQG������-�������)DPLO\�)XWXUHV—�5HFXU�
VRV�SDUD�(QFXHQWURV�9LROHQWRV�����-������\�OD�&RUWH�GHO�'LVWULWR����
���VW�'LVWULFW�&RXUW������-�������(VWDV�SHUVRQDV�OH�LQIRUPDUiQ��OH�DSR\D�
UiQ��\�OH�D\XGDUiQ�D�TXH�XVWHG�H[SORUH�VXV�GLIHUHQWHV�RSFLRQHV��� 
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1RWDV 
 
3RU�IDYRU�XVH�HVWDV�SiJLQDV�SDUD�VXV�QRWDV���(V�XQD�YHQWDMD�WHQHU�XQ�UH�
JLVWUR�GH�ORV�Q~PHURV�GH�ORV�LQFLGHQWHV��Q~PHURV��GH�ORV�UHSRUWHV�GH�OD�
SROLFtD��LQIRUPDFLyQ�DFHUFD�GH�OD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO��\�ORV�
QRPEUHV�\�Q~PHURV�GH�OD�JHQWH�TXH�OH�SXHGH�D\XGDU��GHWHFWLYHV��GHIHQ�
VRUHV��FRQVHMHURV��DERJDGRV��HWF� 
 
5HFXHUGH�TXH�XVWHG�QR�HVWD�VROD���+D\�D\XGD�GLVSRQLEOH���1RVRWURV�HV�
SHUDPRV�TXH�HVWD�JXtD�OH�VHD�GH�D\XGD�D�XVWHG���6L�XVWHG�WLHQH�VXJHUHQ�
FLDV�DFHUFD�GH�FyPR�PHMRUDU�3DVR�$�3DVR�+DFLD�8QD�9LGD�6LQ�$EXVR��
SRU�IDYRU�PiQGHODV�DO�(GLWRU��<:&$������6KHOGRQ��6�(��*UDQG�5DSLGV��
0,�������� 
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¢&yPR�6p�6L�(VWR\�6LHQGR�$EXVDGD" 
 
8VWHG�SXHGH�HVWDU�HQ�XQD�UHODFLyQ�TXH�OD�HVWi�ODVWLPDGR���8VWHG�SXHGH�
WHQHU�D�XQ�VHU�TXHULGR�TXH�HVWi�HQ�XQD�UHODFLyQ�TXH�OD�HVWi�ODVWLPDGR��� 
 
$�SHVDU�GH�TXH�D�QDGLH�OH�JXVWD�SHQVDU�TXH�XQD�SHUVRQD�DEXVDGD�R�JRO�
SHDGD��OD�YLROHQFLD�GRPpVWLFD�RFXUUH�HQ�PiV�GH�GRV�PLOORQHV�GH�IDPLOLDV�
DO�DxR� 
 
(V�GLItFLO�DFHSWDU�TXH�OD�SHUVRQD�D�OD�TXH�XVWHG�DPD�OD�ODVWLPD���$FHSWDU�
VX�VLWXDFLyQ�\�EXVFDU�D\XGD�SXHGH�VHU�HO�SULPHU�SDVR�KDFLD�OD�VDQDFLyQ�\�
VX�VHJXULGDG��� 
 
(O�DEXVR�HV�XQ�SDWUyQ���1R�HV�VyOR�XQ�JROSH���(V�XQ�SDWUyQ�GH�FRQWURO�
GRQGH�XQD�SHUVRQD�DVXVWD�R�IXHU]D�D�RWUD�SHUVRQD�D�KDFHU�DOJR�TXH�pO�
TXLHUH�TXH�HOOD�KDJD��� 
 
(O�DEXVR�SXHGH�VHU�ItVLFR��VH[XDO�\�HPRFLRQDO���(VWH�IROOHWR�OH�PRVWUDUi�
D�XVWHG�OLVWDV�\�GLDJUDPDV�SDUD�D\XGDUOD�D�LGHQWLILFDU�ODV�GLYHUVDV�IRUPDV�
HQ�TXH�ORV�DEXVDGRUHV�FRQWURODQ�D�VXV�SDUHMDV� 
 
/D�YLROHQFLD�ItVLFD�HV�VLHPSUH�XQ�FULPHQ���1R�LPSRUWD�VL�XVWHG�HV�XQ�
IDPLOLDU��HVWD�HQDPRUDGD�R�VyOR�VRQ�DPLJRV���(V�FRQWUD�GH�OD�OH\�HO�SHJDU�
R�HPSXMDU��HVWUDQJXODU�R�TXHPDU��FRUWDU�R�FDFKHWHDU�DOJXLHQ���<�HV�FRQ�
WUD�OD�OH\�TXH�XQ�KRPEUH�IXHUFH�D�XQD�PXMHU�WHQHU�UHODFLRQHV�VH[XDOHV��
DXQTXH�HVWpQ�FDVDGRV� 
 
0XFKDV�GH�ODV�YHFHV�HO�DEXVDGRU�DFXVDUi�D�OD�YLFWLPD�\�OH�GLUi��³7~�PH�
KLFLVWH�KDFHU�HVR�´�R�pO�GLUi�TXH�WLHQH�HO�³GHUHFKR´�HQ�ODV�UHODFLRQHV�tQWL�
PDV�PDQWHQHUOD�D�XVWHG�³HQ�OD�UD\D´� 
 
&XDOTXLHUD�TXH�VHD�VX�H[FXVD��pO�HVWi�HTXLYRFDGR���/D�YLROHQFLD�QXQFD�
HV�DFHSWDEOH�HQ�UHODFLRQHV�tQWLPDV���2WUDV�SHUVRQDV�\�ORV�PHGLRV�GH�FR�
PXQLFDFLyQ�SRGUiQ�GHFLU�TXH�ODV�PXMHUHV�DEXVDGDV�QXQFD�VDOHQ�GH�HVD�
UHODFLyQ��SHUR�HVWR�QR�HV�OD�YHUGDG���/DV�PXMHUHV�GHMDQ�D�ORV�DEXVDGRUHV�
WRGR�HO�WLHPSR�\�HOODV�OR�ORJUDQ�VRODV� 
 
(VWH�IROOHWR�FRQWLHQH�LQIRUPDFLyQ�TXH�OH�YD�D�D\XGDU�D�UHFRQRFHU�HO�DEX�
VR�\�HQFRQWUDU�DSR\R��VHJXULGDG�\�UHFXUVRV�TXH�OH�SXHGHQ�D\XGDU�D�UHFR�
QRFHU�HO�DEXVR�\�HQFRQWUDU�DSR\R��VHJXULGDG�\�UHFXUVRV�TXH�OH�SXHGHQ�
D\XGDU�D�TXH�XVWHG�HQIUHQWH�OD�VLWXDFLyQ���3RU�IDYRU�FRQWLQ~H�OH\HQGR���
+D\�D\XGD�\�KD\�HVSHUDQ]D���8VWHG�SXHGH�FRQYHUWLUVH�HQ�XQD�VREUHYL�
YLHQWH�\�GHMDU�GH�VHU�XQD�YLFWLPD�SDUD�VLHPSUH� 
 



� 

$TXt�KD\�DOJXQDV�SUHJXQWDV�TXH�OH�SXHGHQ�D\XGDU�
SDUD�YHU�VL�XVWHG�HVWi�VLHQGR�DEXVDGD����� 
 
· ¢/D�KD�HPSXMDGR��DYHQWDGR��SHJDGR��FDFKHWHDGR��PRUHWHDGR��SDWHD�

GR��DKRJDGR�R�ODVWLPDGR�ItVLFDPHQWH�VX�SDUHMD�HQ�FXDOTXLHU�RWUD�
IRUPD"�� 

 
· ¢6X�SDUHMD�OD�KD�DPHQD]DGR�FRQ�XQ�DUPD�R�OH�KD�DPHQD]DGR�GH�PD�

WDUOD" 
 
· ¢6X�SDUHMD�KD�DPHQD]DGR�D�VXV�KLMRV��R�D�VX�IDPLOLD�R�D�VXV�DPLJRV" 
 
· ¢6X�SDUHMD�KD�FRQWURODGR�D�WHQHU�UHODFLRQHV�VH[XDOHV�R�D�KDFHU�DFWRV�

VH[XDOHV�HQ�FRQWUD�GH�VX�YROXQWDG"� 
 
· ¢6X�SDUHMD�OD�KD�LQVXOWDGR�R�GLFKR�TXH�XVWHG�HV�XQD�³HVW~SLGD´�R�

³IHD´�R�XQD�³SURVWLWXWD´"� 
 
· ¢6X�SDUHMD�OH�KD�GDxDGR�LQWHQFLRQDOPHQWH�VXV�SRVHVLRQHV�R�OH�KD�

DPHQD]DGR�FRQ�KDFHUOR" 
 
· ¢6LHQWH�XVWHG�TXH�VLHPSUH�HVWi�FDPLQDQGR�VREUH�FiVFDUDV�GH�KXHYRV�

WUDWDQGR�GH�TXH�pO�QR�VH�HQRMH" 
 
· ¢7LHQH�XVWHG�PLHGR�GH�TXH�VL�OR�GHMD��XVWHG�VHULD�DWDFDGD��PROHVWD�

GD��VHJXLGD��R�TXH�OD�HVSLDUtD" 
 
· ¢&RQWUROD�VX�SDUHMD�WRGR�HO�GLQHUR�R�VH�TXHGD�FRQ�VX�GLQHUR" 
 
6L�XVWHG�KD�UHVSRQGLGR�³Vt´�D�FXDOTXLHUD�GH�HVWDV�SUHJXQWDV��R�D�FXDO�
TXLHU�SDUWH�GH�HVWDV�SUHJXQWDV���SRU�IDYRU�VHSD�TXH�QR�HVWi�VROD���(O�DEX�
VR�SXHGH�SDVDUOH�D�FXDOTXLHUD���/H�RFXUUH�D�PXMHUHV�GH�WRGRV�ORV�JUXSRV�
\�GH�WRGDV�ODV�UD]DV��\D�VHD�TXH�XVWHG�VHD�ULFD�R�SREUH��\D�VHD�TXH�XVWHG�
WHQJD�PXFKRV�HVWXGLRV�R�SRFRV��\D�VHD�TXH�XVWHG�YLYD�HQ�OD�FLXGDG��HQ�
ORV�VXEXUELRV�R�HQ�XQ�UDQFKR��\D�VHD�TXH�XVWHG�VHD�MRYHQ�GH�HGDG�PHGLD�
R�PD\RU� 
 
/DV�PXMHUHV�JROSHDGDV�QR�FDXVDQ�ORV�JROSHV�TXH�UHFLEHQ�QL�ORV�JROSHV�
VRQ�FDXVDGRV�SRU�VX�FRPSRUWDPLHQWR���6H�OHV�KD�IRU]DGR�D�YLYLU�FRQ�
PLHGR���$OJXLHQ�HVWi�FRQWURODQGR�VXV�YLGDV� 
 
6L�XVWHG�HVWi�VLHQGR�DEXVDGD��HV�LPSRUWDQWH�TXH�VHSD�TXH�XVWHG�QR�SXHGH�
KDFHU�FDPELDU�D�VX�SDUHMD����6ROR�pO�SXHGH�KDFHUVH�UHVSRQVDEOH�GH�VX�

�� 

 'HSDUWDPHQWR�GH�6DOXG�GHO�&RQGDGR�GH�.HQW������������������������-���� 
 $OFRKRO�2XWSDWLHQW�6HUYLFHV���������������������������������������������������-���� 
 :RPHQ¶V�6HUYLFHV�1HWZRUN���������������������������������������������������-���� 
 3URMHFW�5HKDE��������������������������������������������������������������������������-���� 
 
(PSOHR��(QWUHQDPLHQWR�\�(GXFDFLyQ 
 :RPHQ¶V�5HVRXUFH�&HQWHU�����������������������������������������������������-���� 
 (GXFDWLRQDO�&RQQHFWLRQV��������������������������������������������������������-���� 
 
 
&RQIHUHQFLVWDV�–�9LROHQFLD�'RPHVWLFD 
 6DIH�+DYHQ�0LQLVWULHV�������������������������������������������������������������-���� 
 5$9(�GH�:HVW�0LFKLJDQ�������������������������������������������������������-���� 
 <:&$�6RMRXUQHU�+RXVH««««««������������-����-R����-���� 
 &HQWHU�IRU�:RPHQ�LQ�7UDQVLWLRQ««««««�«���««�����-���� 
 
 
$/*8126�6(59,&,26�(1�(63$f2/ 
 
$VLVWHQFLD�FRQ�7UDGXFFLyQ��(PSOHR��\�2WURV�&RQWDFWRV 
 $&6(7�/DWLQ�$PHULFDQ�6HUYLFHV�������������������������������������������-���� 
 +LVSDQLF�&HQWHU����������������������������������������������������������������������-���� 
 5RRVHYHOW�3DUN�0LQLVWULHV«««««���«««««««����-���� 
 
$VLVWHQFLD�0HGLFDO 
 &OLQLFD�6DQWD�0DULD����������������������������������������������������������������-���� 
 .HQW�&RXQW\�+HDOWK�'HSDUWPHQW�2XWUHDFK�����������������������������-���� 
 ([DOWD�+HDOWK«««««««««««««««««������-���� 
 
6HUYLFLRV�GH�&RQVHMHUR 
 &DWKROLF�6RFLDO�6HUYLFHV���������������������������������������������������������-���� 
   7HUDSLD�LQGLYXDO�SDUD�DEXVDGRUHV 
  *UXSR�VXSRUWLYR�SDUD�PXMHUHV�DEXVDGDV 
 )DPLO\�2XWUHDFK���������������������������������������������������������������������-���� 
   7HUDSLD�LQGLYLGXDO�SDUD�PXMHUHV�DEXVDGDV 
 $UERU�&LUFOH����������������������������������������������������������������������������-���� 
  $VLVWHQFLD�SDUD�PDGUHV�MyYHQHV 
 3URMHFW�5HKDE��������������������������������������������������������������������������-���� 
  $VLVWHQFLD�SDUD�SUREOHPDV�FRQ�GURJDV�R�DOFRKRO 
  
 
3DUD�VHUYLFLRV�DGLFLRQDOHV�\�RWURV�FRQWDFWRV�OODPH�D� 
&RUQHUVWRQH�����������������������������������������������������������������������������������-���� 
)LUVW�&DOO�IRU�+HOS�������������������������������������������������������������������������-���� 
 



�� 

6,'$  
 3ODQQHG�3DUHQWKRRG�RI�:HVW�0LFKLJDQ����������������������������������-���� 
� .HQW�&RXQW\�+HDOWK�'HSDUWPHQW«��««««««««������-���� 
 +,9�$'6�6HUYLFHV««««««�«««««««««�����-���� 
 R�OODPH�D��������������������������������������������������������������������-���-���-6,'$ 
 
 9LROHQFLD�'RPHVWLFD 
 <:&$�'RPHVWLF�&ULVLV�&HQWHU��&HQWUR�SDUD�OD�&ULVLV�'RPHVWLFD� 
  /tQHD�GH�(PHUJHQFLD�GH�ODV���-KRUDV�H 
  ,QIRUPDFLyQ�GHO�5HIXJLR��������������������������������������������������-���� 
  *UXSRV�GH�$SR\R�\�7HUDSLD���������������������������������������������-���� 
 /tQHD�1DFLRQDO�SDUD�OD�9LROHQFLD�'RPpVWLFD�������������-���-���-���� 
 
7HUDSLD�GH�$WDTXH�6H[XDO�\�*UXSR�GH�$SR\R 
 
 3URJUDPD�GH�OD�<:&$�GH�$WDTXH�6H[XDO���������-���������-5$3(� 
 
7HUDSLD�SDUD�$EXVDGRUHV 
 
 <:&$�+RPEUHV�(VFRJLHQGR�$OWHUQDWLYDV�D�OD�  
  9LROHQFLD��������������������������������������������������������������������������-���� 
 3URJUDPD�SDUD�+RPEUHV�VREUH�5HODFLRQHV 
  'RPHVWLFDV�GH�3LQH�5HVW��������������������������������������������������-���� 
 3URJUDPD�GH�/RQJIRUG�,QWHUFHGH��������������������������������������������-���� 
 
6HUYLFLRV�SDUD�ORV�1LxRV 
 &KLOGUHQ¶V�3URWHFWLYH�6HUYLFHV������������������������������������������������-���� 
 3DUHQW¶V�$VVLVWDQFH�+RWOLQH���������������������������������������-���-���-���� 
 $UERU�&LUFOH�&RXQVHOLQJ�6HUYLFHV������������������������������������������-���� 
 
6HUYLFLRV�SDUD�$GROHVFHQWHV 
 $UERU�&LUFOH�&RXQVHOLQJ�6HUYLFHV������������������������������������������-���� 
 5$3-5XQDZD\�$VVLVWDQFH�3URJUDP���������������������������-���-���-���� 
 +4««««««««««���«««««««««««����-���� 
 
'HUHFKRV�G�ODV�9LFWLPDV 
 3URJUDPD�GH�9LFWLP�:LWQHVV��������������������������������������������������-���� 
 
$VLVWHQFLD�/HJDO 
 /HJDO�$LG�GH�:HVW�0LFKLJDQ��������������������������������������������������-���� 
 /HJDO�$VVLVWDQFH�&HQWHU«««««�««««««««����-���� 
 *5%$�/DZ\HU�5HIHUUDO�6HUYLFHV«««««««���-�����H[W���� 
 0LJUDQW�/HJDO�$LG««««��««««����-�����R��������������� 
 -XVWLFH�)RU�2XU�1HLJKERUV««««««««««««������-���� 
� 
6HUYLFLRV�GH�7UDWDPLHQWR�SDUD�HO�$EXVR�GH�6XVWDQFLDV 
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YLROHQFLD�\�VXV�RWURV�FRPSRUWDPLHQWRV�DEXVLYRV���<�pO�TXL]iV�QR�TXLHUD�
FDPELDUORV� 
 
(O�DEXVR�WLHQH�VXV�FRQVHFXHQFLDV-�GRORU�ItVLFR��VXIULPLHQWR�HPRFLRQDO��
VHQWLPLHQWRV�GH�YHUJ�HQ]D��R�pO�\D�QR�WLHQH�QLQJ~Q�VHQWLPLHQWR���8QD�
YH]�TXH�HO�SDWUyQ�GH�DEXVR�FRPLHQ]D�HQ�XQD�UHODFLyQ�XVXDOPHQWH�HP�
SHRUD�FDGD�DxR���3DUD�PXFKDV�PXMHUHV��HO�SURFHVR�GH�VDQDFLyQ�QR�SXHGH�
FRPHQ]DU�KDVWD�TXH�VH�KD�UHFRQRFLGR�HVWH�SDWUyQ�\�VH�KD�UHVWDXUDGR�OD�
VHJXULGDG� 
 
8VWHG�TXL]iV�QR�VDEH�TXH�KDFHU���6X�SDUHMD�SXHGH�SHGLUOH�GLVFXOSDV�GHV�
SXpV�GH�XQ�DVDOWR�\�SURPHWHUOH�TXH�QXQFD�PiV�OR�YD�D�KDFHU���8VWHG�SXH�
GH�WHQHU�PLHGR�GH�KDFHU�DOJR�TXH�OR�KDJD�HQRMDU���8VWHG�SXHGH�HVWDU�
SUHRFXSDGD�GH�FRPR�VHULD�VX�VLWXDFLyQ�ILQDQFLHUD�VL�OD�UHODFLyQ�WHUPLQD�
UD���4XL]iV�XVWHG�QR�VHSD�TXH�GLUHFFLyQ�GHEH�WRPDU�TXH�VHD�OD�PHMRU�
SDUD�VXV�KLMRV��� 
 
/DV�FRVDV�VH�YHQ�PHQRV�FRQIXVDV�HQ�OR�JHQHUDO�VL�ODV�H[SUHVDPRV���9HD�
OD�SiJLQD����SDUD�ORV�VHUYLFLRV�&DVD�6RMRXUQHU�TXH�OD�SXHGHQ�D\XGDU��� 
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/D�5XHGD�GHO�3RGHU�\�HO�&RQWURO 
 
(O�DEXVR�HV�XQ�DFWR�XVDGR�SDUD�REWHQHU�HO�SRGHU�\�FRQWURO�VREUH�RWUD�
SHUVRQD���(O�DEXVR�ItVLFR�LQFOX\H�HO�HPSXMDU��DYHQWDU��SHJDU��FDFKHWHDU��
XVDU�XQD�DUPD��FRUWDU�\�MDODU�HO�FDEHOOR� 
 
(O�DEXVR�HPRFLRQDO�LQFOX\H�DPHQD]DV��LQWLPLGDFLyQ��LQVXOWRV��DLVOD�
PLHQWR� 
 
(O�DEXVR�VH[XDO�LQFOX\H�DFWRV�VH[XDOHV�IRU]DGRV��FRDFFLRQDGRV�R�KXPL�
OODQWHV��HO�DWDFDU�ItVLFDPHQWH�ODV�SDUWHV�VH[XDOHV�GHO�FXHUSR��HO�WUDWDUOD�D�
XVWHG�FRPR�XQ�REMHWR�VH[XDO� 
 
/D�TXH�VLJXH�HV�XQD�KHUUDPLHQWD�TXH�OH�SXHGH�D\XGDU�D�LGHQWLILFDU�HO�
SDWUyQ�GHO�DEXVR��/H�D\XGDUi�i�XVWHG�D�YHU�TXH�HO�DEXVR�VH�SUHVHQWD�GH�
YDULDV�IRUPDV�\�TXH�HO�UHVXOWDGR�HV�TXH�XQD�SHUVRQD�WLHQH�HO�FRQWURO�VR�
EUH�RWUD�R�OD�WLHQH�DWHPRUL]DGD���)XH�GHVDUUROODGD�D�SDUWLU�GH�ODV�H[SH�
ULHQFLDV�GH�PXMHUHV�TXH�KDQ� 
 
6L�VH�KD�XVDGR�OD�YLROHQFLD�ItVLFD�FRQWUD�XVWHG��SUREDEOHPHQWH�VH�
KDQ�XVDGR�RWURV�WLSRV�GH�FRQWURO�WDPELpQ���,QFOXVLYH�VL�D�XVWHG�QR�
OH�KDQ�SHJDGR��XVWHG�SXHGH�KDEHU�VLGR�DPHQD]DGD�FRQ�YLROHQFLD��� 
 
8VXDOPHQWH�WRGRV�R�DOJXQRV�GH�ORV�WLSRV�GH�FRQWURO�TXH�XVWHG�����
YH�HQ�HVWH�GLDJUDPD�VRQ�SDUWH�GH�XQ�SDWUyQ�DEXVLYR� 
 
 
/D�5XHGD�GH�,JXDOGDG 
 
(VWH�GLDJUDPD�GHPXHVWUD�ORV�FRPSRQHQWHV�GH�XQD�UHODFLyQ�VDOXGDEOH�
EDVDGR�HQ�LJXDOGDG��(V�~WLO�GH�UHFRUGDU�TXH�HVWH�UXHGD�HV�SRVLEOH�\�DO�
FDQ]DEOH�� 
 
1R�UHODFLyQ�HV�SHUIHFWR��ODV�UHODFLRQHV�VDOXGDEOHV�WLHQHQ�PRPHQWRV�GHO�
HVWUpV�R�GLIHUHQFLDV�GH�RSLQLyQ��SHUR�OD�UXHGD�GH�LJXDOGDG�SURYHH�HMHP�
SORV�GH�PDQHUDV�VDOXGDEOHV�GH�FRPXQLFDU�SRU�HVWRV�SUREOHPDV��/D�UXHGD�
LQFOX\H�PDQHUDV�DGHFXDGDV�SDUD�FRPSDUWLU�ORV�SDSHOHV�GH�FULDQ]D��GLYL�
GLU�ODV�UHVSRQVDELOLGDGHV�GHO�KRJDU��\�KDFHU�GHFLVLRQHV�VREUH�ODV�ILQDQ�
]DV�� 
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&257(6�'(/�&21'$'2�'(�.(17 
&RUWH�GHO�&LUFXLWR�GHO�&RQGDGR�GH�.HQW 
  +DOO�RI�-XVWLFH�����������������������������������������������������������������-���� 
 
&RUWHV�GHO�'LVWULWR�GHO�&RQGDGR�GH�.HQW 
 &RUWH�GHO�'LVWULWR�����*	:���FXEHULHQGR�*UDQGYLOOH�\�:DONHU� 

�����:LOVRQ��6:��*��������������������������������������������������������������-���� 
*UDQGYLOOH��0,������� 
 
&RUWH�GH�:DONHU� 

 �����5HPHPEUDQFH�1:��:�������������������������������������������������-���� 
 :DONHU��0,������� 
 
&RUWH�GHO�'LVWULWR�����FXEU LHQGR�OD�&LXGDG�GH�*UDQG�5DSLGV� 
����2WWDZD��6WH��������*UDQG�5DSLGV��0,�������������������������������-���� 
 
��VW�'LVWULFW�&RXUW�'RPHVWLF�9LROHQFH�3URJUDP�««�«««�����-���� 
6XLWH������ 
  
&RUWH�GHO�'LVWULWR���-$��FXEU LHQGR�OD�&LXGDG�GH�:\RPLQJ� 
 �����'H+RRS��6:�������������������������������������������������������������-���� 
 :\RPLQJ��0,������� 
 
&RUWH�GHO�'LVWULWR���-%��FXEU LHQGR�OD�&LXGDG�GH�.HQWZRRG� 
 �����:DOPD�6WUHHW�.HQWZRRG�0,������������������������������������-���� 
 
&RUWH�GHO�'LVWULWR�����1���1RU WH���FXUEU LHQGR�HO�QRU WH�GHO�&RQGDGR�

GH�.HQW�GH���0LOH�5G���IXHUUD�GH�ORV�OLPLWHV�GH�OD�&LXGDG�GH�*5� 
 ����0DSOH�6WUHHW���������������������������������������������������������������������-���� 
 5RFNIRUG��0,������� 
 
&RUWH�GHO�'LVWULWR�����6���6XU ���FXEULHQGR�HO�VXU �GHO�&RQGDGR�GH�

.HQW�GH���0LOH�5G���IXHUD�GH�ORV�OLPLWHV�GH�OD�&LXGDG�GH�*5� 
 �����&DVFDGH�5RDG��6(����������������������������������������������������������-���� 
 *UDQG�5DSLGV��0,������� 
 
 
27526�5(&85626 
 
$GYRFDFLD 
 ��VW�'LVWULFW�&RXUW�&OLHQW�6HUYLFHV�&RXQVHORU������������������������-���� 
 2ILFLDQ�SDUD�ODV�2UGHQHV�GH�3URWHFFLyQ�3HUVRQDO�������������������-���� 
 
 
 



�� 

 
),6&$/(6�<�$%2*$'26�'(�/$�&,8'$' 
*UDQG�5DSLGV 
 
 *UDQG�5DSLGV 
 'HOLWRV�PHQRUHV 
 2ILFLQD�GHO�$ERJDGR�GH�OD�&LXGDG�����������������������������������������-���� 
 ��0RQURH�1: 
 *UDQG�5DSLGV��0,������� 
 
 $ERJDGR�GH�'HOLWRV�0HQRUHV�*UDYHV�)HORQtDV 
 ����0RQURH�&HQWHU�6W�1:�� 
 *UDQG�5DSLGV�0,�������«««««««««««�««����-���� 
 
 2ILFLQD�GHO�)LVFDO�GHO�&RQGDGR�GH�.HQW���������������������������������-���� 
 ���,RQLD�$YH�1:�6XLWH���� 
 *UDQG�5DSLGV�0,������� 
 
$GD��&DVFDGH��*UDQGYLOOH��/RZHOO 
 2UGHQHV�GH�DUUHVWR�VH�KDFHQ�D�WUDYpV�GH�OD�2ILFLQD�GHO�)LVFDO�GHO�

&RQGDGR�GH�.HQW 
 
&HGDU�6SULQJV��(DVW�*UDQG�5DSLGV��.HQWZRRG��6SDUWD««���������-���� 
 ����%ULGJH�6W��1�:� 
 *UDQG�5DSLGV��0,������� 
 
*UHHQYLOOH 
 -DPHV�0��0XOOHGRUH��-U�����������������������������������������������������������-���� 
 ����6��/DID\HWWH�6W���6XLWH�$ 
 3�2��%R[��� 
 *UHHQYLOOH��0,������� 
 
:DONHU 
 -HUU\�%XHUNHQV�������������������������������������������������������������������������-���� 
 ����*UDQG�3OD]D�3ODFH 
 ����/\RQ��1: 
 *UDQG�5DSLGV��0,������� 
:\RPLQJ 
 6OXLW��$JHQWV��&DUGLQDO��9DQ*HVVHO��:LQWKHU�\�&DUOVRQ���������-���� 
 �����5:�%HUHQGV�'U�6: 
 :\RPLQJ��0,������� 
 
 
 
 

�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
������ 
 
 
 
 
 
 
 
 
 
 
 

 



�� 

(O��$EXVR�6H[XDO��/D�YLRODFLyQ�&RQ\XJDO�\�HO�6,'$ 
 
(O�DEXVR�VH[XDO�HV�FRP~Q�HQ�UHODFLRQHV�YLROHQWDV���0XFKDV�GH�ODV�YHFHV�
HV�HO�DVSHFWR�GHO�DEXVR�PiV�GLItFLO�GH�DGPLWLU�GH�KDEODU���/RV�VLJXLHQWHV�
VRQ�HMHPSORV�GHO�DEXVR�VH[XDO���9HD�VL�DOJXQR�GH�HOORV�VH�DSOLFD�D�XVWHG�� 
 
· ¢6X�SDUHMD�OD�LQWLPLGD�GH�WDO�IRUPD�TXH�XVWHG�WLHQH�PLHGR�GH�GHFLU�

TXH�³QR´�D�ODV�UHODFLRQHV�VH[XDOHV" 
 
· ¢6X�SDUHMD�TXLHUH�WHQHU�UHODFLRQHV�VH[XDOHV�GHVSXpV�GH�XQD�JROSL]D" 
 
· ¢6X�SDUHMD�OD�KD�IRU]DGR�D�WHQHU�UHODFLRQHV�VH[XDOHV�R�D�KDFHU�DFWRV�

VH[XDOHV�HQ�FRQWUD�GH�VX�YROXQWDG��R�OD�KD�KHFKR�VHQWLU�LQFRPRGD" 
 
· ¢6X�SDUHMD�OD�KD�IRU]DGR�D�WHQHU�UHODFLRQHV�VH[XDOHV�VLQ�OD� 
��������SURWHFFLyQ�FRQWUD�XQ�HPEDUD]R�R�FRQWUD�HQIHUPHGDGHV�WUDQVPLWLGDV� 
��������VH[XDOPHQWH" 
 
· ¢6X�SDUHMD�OD�KD�ODVWLPDGR�ItVLFDPHQWH�GXUDQWH�ODV�UHODFLRQHV�VH[XD�

OHV��ODVWLPDGR�ODV�SDUWHV�VH[XDOHV�GH�VX�FXHUSR" 
 
· ¢6X�SDUHMD�OD�WUDWD�FRPR�XQ�REMHWR�VH[XDO�R�OH�GLFH�QRPEUHV�VH[XD�

OHV�GHJUDGDQWHV" 
 
5HFXHUGH�TXH�HO�VH[R�IRU]DGR�HV�HQ�FRQWUD�GH�OD�OH\�VLQ�LPSRU�
WDU�VL�VX�DWDFDQWH�HV�VX�PDULGR� 
 
7DPELpQ�UHFXHUGH�TXH�VL�VX�SDUHMD�KD�WHQLGR�UHODFLRQHV�VH[XDOHV�FRQ�
RWUDV�SHUVRQDV�\�GHVSXpV�KD�WHQLGR�UHODFLRQHV�VH[XDOHV�VLQ�SURWHFFLyQ�
FRQ�XVWHG��XVWHG�HVWD�HQ�ULHVJR�GH�FRQWUDHU�HO�6,'$���6L�XVWHG�SLHQVD�TXH�
HVWD�HQ�HVWD�VLWXDFLyQ�SRU�IDYRU�FRQVLGHUH�HO�WHQHU�XQ�H[DPHQ�GHO�6,'$�� 
 
�7KH�*UDQG�5DSLGV�5HG�3URMHFW������-���-������R�YD\D�D�VX�RILFLQD�HQ�
����+DOO�67�6(��*UDQG�5DSLGV��0,�������R�OODPH�DO��-���-���-6,'$�� 
 
¢0H�3RGUtD�(O�0DWDU" 

0LOHV�GH�PXMHUHV�PXHUHQ�HQ�PDQRV�GH�VXV�HVSRVRV�R�FRPSDxHURV�FDGD�
DxR���(VWDV�SUHJXQWDV�OD�SXHGHQ�D\XGDU�D�FRQRFHU�FXDOHV�VRQ�ODV�VHxDOHV�
GH�TXH�VX�YLGD�HVWD�HQ�SHOLJUR��� 
 
· ¢6X�SDUHMD�OD�KD�DPHQD]DGR�FRQ�PDWDUOD�D�XVWHG��D�VXV�KLMRV�R�D�RWUR�

PLHPEUR�GH�VX�IDPLOLD" 

�� 

1~PHURV�GH�7HOpIRQR�GH�OD�3ROLFtD��\�5HFXUVRV�
/HJDOHV�\�&RPXQLWDULRV 
         

      ���������'85$17( 
32/,&,$ (0(5*(1&,$   (/�',$ 
 
'HSDUWPHQWR�GHO�6KHULII��������������������������������«�������������������������-���� 
'HO�&RQGDGR�GH�.HQW 
����%DOO�1(��*UDQG�5DSLGV��0,������� 
 
'HSDUWPHQWR�GH�3ROLFLD�GH�*UDQG�5DSLGV����������������������������������-���� 
��0RQURH�&HQWHU�1:��*UDQG�5DSLGV��0,������� 
 
'HSDUWPHQWR�GH�3ROLFLD�GH�&HGDU�6SULQJV����������������������������������-���� 
���6��0DLQ��&HGDU�6SULQJV�0,������ 
 
6HJXULGDG�3XEOLFD�GH�(DVW�*UDQG�5DSLGV�����������������������������������-���� 
����/DNHVLGH�'ULYH�6(��(DVW�*5��0,������� 
 
'HSDUWDPHQWR�GH�3ROLFLD�GH�*UDQGYLOOH�������������������������������������-���� 
�����:LOVRQ�6:��*UDQGYLOOH��0,������� 
 
'HSDUWPHQWR�GH�3ROLFLD�GH�.HQWZRRG����������������������������������������-���� 
�����:DOPD�$YH��6(��.HQWZRRG��0,������� 
 
'HSDUWDPHQWR�GH�3ROLFLD�GH�/RZHOO�������������������������������������������-���� 
����1RUWK�0RQURH���/RZHOO��0,������� 
 
3ROLFLD�GH�(VWDGR�GH�0LFKLJDQ��5RFNIRUG����������������������������������-���� 
����1RUWKODQG�'U���1(��5RFNIRUG��0,������� 
 
'HSDUWDPHQWR�GH�3ROLFLD�GH�5RFNIRUG���������������������������������������-���� 
��6��0RQURH��5RFNIRUG��0,������� 
 
'HSDUWDPHQWR�GH�3ROLFLD�GH�6SDUWD��������������������������������������������-���� 
����:HVW�'LYLVLRQ��6SDUWD��0,������� 
 
'HSDUWDPHQWR�GH�3ROLFLD�GH�:DONHU�������������������������������������������-���� 
�����5HPHPEUDQFH�5RDG�1:��:DONHU��0,������� 
 
'HSDUWDPHQWR�GH�3ROLFLD�GH�:\RPLQJ���������������������������������������-���� 
�����'H+RRS�6:��:\RPLQJ��0,������� 
 
 
 



�� 

HO�WLHPSR�HVSHFLILFR�SDUD�VHU�SDGUHV�HV�PDV�VHJXUR��GDGR�TXH�ORV�SDSH�
OHV�GH�OD�FRUWH�VHxDODQ�TXH�HO�DEXVDGRU�SXHGH�HVWDU�HQ�FRQWDFWR�FRQ�OD��
H[-YtFWLPD���/D�FRUWH�WDPELpQ�SXHGH�RUGHQDU�WLHPSR�UHVWULQJLGR�R�VXSHU�
YLVDGR�SDUD�VHU�SDGUHV�VL�XVWHG�SXHGH�GHPRVWUDU�TXH�HVWi�HQ�SHOLJUR�R�
TXH�ORV�QLxRV�HVWiQ�HQ�ULHVJR�GH�DEXVR�GHVFXLGR�R�VHFXHVWUR�SRU�SDUWH�GH�
XQR�GH�ORV�SDGUHV���/RV�UHSRUWHV�GH�OD�SROLFtD��UHJLVWURV�GH�KRVSLWDO�\�HO�
WHVWLPRQLR�GH�ORV�WHVWLJRV�VRQ�ORV�WLSRV�GH�HYLGHQFLD�TXH�OD�FRUWH�SXHGH�
FRQVLGHUDU��� 
 
6H�UHTXLHUH�TXH�)ULHQG�RI�WKH�&RXUW�KDJD�FXPSOLU�HO�WLHPSR�SDUD�VHU�SD�
GUHV�TXH�HV�RUGHQDGR�SRU��OD�FRUWH���&DGD�FDVR�HV�GLIHUHQWH��� 
 
&RQWDFWH�DO�WUDEDMDGRU�GHO�FDVR�TXH�OH�DVLJQDURQ�SDUD�SHGLU�OD�LQIRUPD�
FLyQ�HVSHFtILFD� 
   

4XH�+DFHU�6L�8VWHG�(VWD�6LHQGR�$FRVDGD 
· &RQWDFWH�D�OD�SROLFtD�SDUD�TXH�HOORV�FRPLHQFHQ�D�LQYHVWLJDU�\�D�UH�

XQLU�HYLGHQFLD� 
 

· 0DQWHQJD�XQD�OLVWD�GH�ODV�IHFKDV�\�KRUDV�FXDQGR�OH�OODPDURQ��OD�VL�
JXLHURQ��R�FRQIURQWDURQ��\�JXDUGH�FXDOTXLHU�FDUWD��UHJDORV��X�RWURV�
REMHWRV�TXH�OD�SHUVRQD�OH�HQYtH� 

 
· 6L�HV�SRVLEOH�JUDEH�WRGDV�ODV�FRQYHUVDFLRQHV�GHO�DFRVDGRU� 

 
· 6HxDOH�HO�DFRVDGRU�D�FXDOTXLHUD�TXH�SXHGD�VHUYLU�FRPR�WHVWLJR��WDO�

FRPR�D�ORV�JXDUGLDV�GH�VHJXULGDG�GH�XQD�WLHQGD�\�SRQJD�D�RWUD�SHU�
VRQD�HQ�OD�OtQHD�VL�HO�DFRVDGRU�OH�OODPD� 

 
· $OHUWH�D�VXV�YHFLQRV�\�FRPSDxHURV�GH�WUDEDMR�\�GpOHV�OD�GHVFULSFLyQ�

GHO�DFRVDGRU� 
 

· 2EWHQJD�XQ�Q~PHUR�GH�WHOpIRQR�QR�OLVWDGR��FDPELH�ORV�VHJXURV�GH�VX�
FDVD�\�VL�HV�QHFHVDULR��EXVTXH�XQ�UHIXJLR�VHJXUR�FRPR�HO�&HQWUR�
SDUD�OD�&ULVLV�GH�9LROHQFLD�'RPHVWLFD� 

 
· 1LpJXHVH�D�SHUPDQHFHU�HQ�FRQWDFWR�FRQ�HO�DFRVDGRU��QR�LPSRUWD�VL�

DFW~D�³ELHQ´�\�HYLWH�GDUOH�DOLHQWRV�GH�QLQJ~Q�WLSR� 
 

· %XVTXH�D\XGD�GHO�JUXSR�GH�DSR\R�GH�OD�<:&$�SDUD�PXMHUHV�DEXVD�
GDV�����-�����R�OD�OtQHD�GH�FULVLV����-����� 

 
 

�� 

 
· ¢6X�SDUHMD�HV�GXHxR�GH�XQD�SLVWROD�X�RWUDV�DUPDV"�¢$OJXQD�YH]�ODV�

KD�XVDGR�HO�SDUD�DPHQD]DUOD�D�XVWHG" 
 
· ¢6X�SDUHMD�DOJXQD�YH]�KD�PDWDGR�R�PXWLODGR�D�XQD�PDVFRWD" 
 
· ¢+D\�YLROHQFLD�VH[XDO�R�YLRODFLyQ�HQ�OD�UHODFLyQ" 
 
· ¢3LHQVD�HO�TXH�XVWHG�HV�VX�SURSLHGDG�\�HO�SXHGH�KDFHU�GH�XVWHG�OR�

TXH�HO�TXLHUD" 
 
· ¢$OJXQD�YH]�KD�XVDGR�HO�D�XVWHG�R�D�VXV�KLMRV�FRPR�UHKHQHV" 
 
· ¢+D�HVWDGR�HO�GHSULPLGR�VHYHUDPHQWH�R�KD�FDPELDGR�VX�FRPSRUWD�

PLHQWR�UHFLHQWHPHQWH" 
 
· ¢7LHQH�HO�OD�IDQWDVtD�GH�PDWDUOD�D�XVWHG�R�D�ORV�QLxRV"�¢(V�HVWR�HQ�

GHWDOOH�R�IUHFXHQWH" 
 
· ¢6DEH�HO�TXH�XVWHG�OR�YD�D�GHMDU"��¢6H�YD�D�ILQDOL]DU�SURQWR�HO�GLYRU�

FLR"���8VWHG�HVWD�HQ�HO�PD\RU�SHOLJUR�HQ�HVRV�PRPHQWRV� 
 
· ¢/D�KD�DFRVDGR"��¢3XHGH�HO�HQFRQWUDUOD�D�XVWHG"���(O�WLHQH�TXH�SR�

GHU�HQFRQWUDUOD�SDUD�SRGHU�ODVWLPDUOD--HVFyQGDVH�PX\�FXLGDGRVD�
PHQWH�� 

 
6L�XVWHG�YH�VX�SURSLD�VLWXDFLyQ�HQ�HVWDV�SUHJXQWDV��HV�PX\�LPSRUWDQWH�
TXH�KDJD�XQD�SODQ�GH�VHJXULGDG���3RU�IDYRU�FRQWLQXp�OH\HQGR�HVWH�IROOHWR�
\�OODPH�DO�&HQWUR�GH�&ULVLV�'RPHVWLFR������-�������R�/RV�0LQLVWH�
ULRV�GH�$VLOR�R�5HIXJLR�6HJXUR��6DIH�+DYHQ� 
����-������SDUD�UHFLELU�D\XGD�� 
 
¢3RU�4Xp�*ROSHDQ�ORV�+RPEUHV"� 
 
(VWD�HV�XQD�EXHQD�SUHJXQWD�\�GLItFLO�GH�FRQWHVWDU���$�YHFHV�ORV�KRPEUHV�
TXH�DEXVDQ�KDQ�FUHFLGR�HQ�KRJDUHV�HQ�GRQGH�IXHURQ�DEXVDGRV�R�YLHURQ�D�
VX�SDGUH�DEXVDU�D�VX�PDGUH���$OJXQRV�KRPEUHV�FXOSDQ�D�VX�SDUHMD�SRU�
WRGR�OR�TXH�VDOH�PDO�\�SRU�HVR�VH�VLHQWHQ�MXVWLILFDGRV�DO�ODVWLPDUOD� 
 
/R�PDV�LPSRUWDQWH�TXH�WLHQH�TXH�UHFRUGDU�HV�TXH�VL�DOJXLHQ�DEXVD�GH�
XVWHG��QR�HV�VX�FXOSD���/D�JHQWH�TXH�DEXVD�\�FRQWUROD�HV�UHVSRQVDEOH�GH�
VX�SURSLR�FRPSRUWDPLHQWR��� 
 
0XFKRV�KRPEUHV�TXH�DEXVDQ�WLHQHQ�HVWDV�FRVDV�HQ�FRP~Q� 



�� 

 
· &HORV�LQWHQVRV� 
 
· /D�FUHHQFLD�GH�TXH�XVWHG�OH�SHUWHQHFH� 
 
· &DPELRV�H[WUHPRV�GH�FDUiFWHU��³'U��-HN\OO�\�0U��+\GH´�� 
 
· ,QWHQWRV�GH�FRQWURODU�D�GRQGH�YD�XVWHG��OR�TXH�XVWHG�KDFH��\�D�TXLHQ�

YH�� 
 
· /D�FUHHQFLD�GH�TXH�OD�YLROHQFLD�HV�FXOSD�VX\D��� 
 
/RV�KRPEUHV�TXH�DEXVDQ�QHFHVLWDQ�FRQWHVWDU�OD�SUHJXQWD��¢³3RU�TXH�
DEXVR"´�� 
 
/RV�FRPSRUWDPLHQWRV��DFWLWXGHV�\�FUHHQFLDV�TXH�DFRPSDxDQ�HO�DEXVR�
VRQ�GLItFLOHV�GH�FDPELDU���$OJXQRV�KRPEUHV�QXQFD�VH�KDFHQ�UHVSRQVD�
EOHV�GH�VX�SURSLD�YLROHQFLD���$OJXQRV�KRPEUHV�QR�UHFRQRFHQ�TXH�WLHQHQ�
XQ�SUREOHPD�KDVWD�TXH�ORV�DUUHVWDQ�R�VX�SDUHMD�ORV�GHMD��� 
 
+D\�D\XGD�GLVSRQLEOH���9HD�OD�SDJLQD���� 
 
¢3RU�4Xp�0H�4XHGR" 
 
8VWHG�TXL]iV�VH�SUHJXQWH�SRU�TXH�HVWD�WRGDYtD�FRQ�VX�HVSRVR�R�SDUHMD�
DEXVLYD��SRU�TXH�XVWHG�WRGDYtD�QR�OR�KD�GHMDGR��8VWHG�TXL]iV�WHQJD� 
FRQWDFWR�FRQ�JHQWH�TXH�XQD�YH]�TXH�VH�HQWHUD�GHO�DEXVR��QR�SXHGH�FUHHU�
TXH�³XQD�PXMHU�FRPR�XVWHG´�OR�DJXDQWH� 
 
+D\�PXFKDV�UD]RQHV�SRUTXH�ODV�PXMHUHV�VH�TXHGDQ�FRQ�ORV�KRPEUHV�TXH�
ODV�ODVWLPDQ���0XFKDV�PXMHUHV�GLUtDQ�TXH�HV�XQD�FRPELQDFLyQ�GH�DPRU�\�
PLHGR���3RVLEOHPHQWH�pO�HUD�XQD�SHUVRQD�FDULxRVD�\�DPRURVD�DO�FRPLHQ�
]R�GH�OD�UHODFLyQ���4XL]iV�GHVSXpV�GH�XQ�HSLVRGLR�GH�DEXVR��pO�HV�PX\�
DPRURVR�R�HVWi�DUUHSHQWLGR�\�OH�PXHVWUD�TXH�SDUHMD�WDQ�EXHQD�SXHGH�VHU�
pO� 
 
$�YHFHV�XQD�PXMHU�VH�DFRVWXPEUD�WDQWR�D�HVWDU�VLHPSUH�DOHUWD�D�ORV� 
FDPELRV�GH�FDUiFWHU�GH�VX�HVSRVR��PXFKDV�PXMHUHV�OH�OODPDQ�D�HVWR�
³FDPLQDU�VREUH�ODV�FiVFDUDV�GH�KXHYRV´��TXH�OD�LGHD�GH�HVWDU�VROD�OD�KDFH�
VHQWLUVH�YDFtD�\�VROLWDULD� 
 
$GHPiV�HVWiQ�ODV�DPHQD]DV���6X�SDUHMD�OH�SXHGH�GHFLU�D�XQD�PXMHU�TXH�
VL�HOOD�OR�DEDQGRQD�pO�YD�D�PDWDU�R�ODVWLPDU��PROHVWDU�R�DFRVDU��TXLWDU�R�
ODVWLPDU�D�ORV�QLxRV��R�ODVWLPDU�D�VXV�IDPLOLDUHV���$�PHQRV�GH�TXH�HOOD�

�� 

WHPSRUDOHV�HQ�OD�SULPHUD�DXGLHQFLD��QR�KD\�UHXQLyQ�GH�FRQFLOLDFLyQ�� 
 
6L�KD\�YLROHQFLD�GRPpVWLFD�\�QR�HV�VHJXUR�TXH�XVWHG�\�VX�HVSRVR�VH�UH~�
QDQ��VH�SXHGH�UHQXQFLDU�D�OD�UHXQLyQ�GH�FRQFLOLDFLyQ���3DUD�KDFHU�HVWR��VX�
DERJDGR�GHEH�SHGLU�XQD�5HQXQFLD�GH�&RQFLOLDFLyQ��:DLYHU�RI�&RQFLOLD�
WLRQ��WDQ�SURQWR�FRPR�pO�R�HOOD�UHFLED�HO�SDTXHWH�GH�)U LHQG�RI�WKH�
&RXUW��VX�DERJDGR�UHFLEH�HO�SDTXHWH�DO�PLVPR�WLHPSR�TXH�XVWHG���&XDQ�
GR�VH�UHQXQFLD�D�OD�FRQFLOLDFLyQ��)ULHQG�RI�WKH�&RXUW�QR�KDFH�XQD�UHFR�
PHQGDFLyQ���/D�FXVWRGLD�WHPSRUDO�\�HO�WLHPSR�SDUD�VHU�SDGUHV�VRQ�UH�
VXHOWRV�SDUD�ODV�SDUWHV�\�ORV�DERJDGRV�R�VRQ�OOHYDGRV�IUHQWH�DO�MXH]� 
 
'HVSXpV�GH�TXH�VH�RUGHQD�OD�FXVWRGLD�WHPSRUDO�\�HO�WLHPSR�SDUD�VHU�SD�
GUHV�\�HVWiQ�HQ�HIHFWR��OD�FXVWRGLD�SHUPDQHQWH�\�HO�WLHPSR�SDUD�VHU�SD�
GUHV�GHEHQ�VHU�GHFLGLGRV�DQWHV�GH�TXH�HO�GLYRUFLR�VHD�ILQDOL]DGR���/DV�
GHFLVLRQHV�TXH�VH�KDJDQ�VREUH�OD�FXVWRGLD�SHUPDQHQWH�\�HO�WLHPSR�SDUD�
VHU�SDGUHV�GHEHQ�VHU�GHFLGLGRV�DQWHV�GH�TXH�HO�GLYRUFLR�VHD�ILQDOL]DGR���
&XDOTXLHUD�GH�ORV�DERJDGRV�SXHGH�SHGLU�DO�MXH]�TXH�RUGHQH�D�)ULHQG�RI�
WKH�&RXUW�TXH�KDJD�XQD�LQYHVWLJDFLyQ�\�R�HYDOXDFLyQ�VREUH�OD�FXVWRGLD�R�
HO�WLHPSR�SDUD�VHU�SDGUHV���&XDOTXLHU�SDUWH�WDPELpQ�SXHGH�SHGLU�SRU�XQD�
PHGLDFLyQ�QHXWUDO��QR-REOLJDWRULD�GH�)ULHQG�RI�WKH�&RXUW��HQ�FXDOTXLHU�
SUREOHPD�FRQ�OD�FXVWRGLD�R�HO�WLHPSR�SDUD�VHU�SDGUHV� 
 
6L�XVWHG�HVWi�FDVDGD�\�QR�KD\�yUGHQHV�GH�FXVWRGLD��DPERV�SDGUHV�WLHQHQ�
ORV�PLVPRV�GHUHFKRV�VREUH�ORV�QLxRV� 
 
3DUD�ODV�PXMHUHV�QR�FDVDGDV��VL�HO�QRPEUH�GHO�SDGUH�GHO�QLxR�HVWi�HQ�HO�
DFWD�GH�QDFLPLHQWR�R�KD\�XQ�UHFRQRFLPLHQWR�GH�SDWHUQLGDG��OD�SROLFtD�QR�
OD�DVLVWLUi�TXH�OH�UHJUHVHQ�D�VX�QLxR�VL�HVWi�FRQ�HO�SDGUH��KDVWD�TXH�OD�RU�
GHQ�GH�FXVWRGLD�VHD�ILMDGD�SRU�HO�MXH]���8VWHG�GHEHUtD�SHGLUOH�D�XQ�DER�
JDGR�TXH�SLGD�XQD�RUGHQ�GH�FXVWRGLD���6L�VX�QLxR�HVWi�YLYLHQGR�FRQ�XV�
WHG��FRQWDFWH�D�OD�RILFLQD�GH�0DQWHQLPLHQWR�GHO�1LxR��&KLOG�6XSSRUW�
2IILFH��SDUD�SHGLU�D�OD�RILFLQD�GHO�ILVFDO�TXH�SLGD�XQD�DFFLyQ�GH�SDWHUQL�
GDG�R�XQD�DFFLyQ�GH�PDQWHQLPLHQWR�TXH�OH�GH�D�XVWHG�OD�FXVWRGLD�WRWDO�\�
SURYHD�DO�PDQWHQLPLHQWR�SDUD�HO�QLxR�� 
 
/DV�yUGHQHV�GH�FXVWRGLD�\�HO�WLHPSR�SDUD�VHU�SDGUHV�SXHGHQ�VHU�FXVWRGLD�
FRQMXQWD�R�FXVWRGLD�VROD���3XHGHQ�LQFOXLU�yUGHQHV�GH�OD�FXVWRGLD�ItVLFD�
�GRQGH�HO�QLxR�YLYH�OD�PD\RU�SDUWH�GHO�WLHPSR��\�FXVWRGLD�OHJDO��HO�GHUH�
FKR�D�SDUWLFLSDU�HQ�GHFLVLRQHV�LPSRUWDQWHV�HQ�OD�YLGD�GHO�QLxR��WDO�FRPR�
/D�VHOHFFLyQ�GH�OD�HVFXHOD�\�ODV�GHFLVLRQHV�PpGLFDV����/DV�³RUGHQHV�SXH�
GHQ�VHU�SRU�WLHPSR�UD]RQDEOH�SDUD�VHU�SDGUHV��FXDOTXLHU�DFXHUGR�HVWDEOH�
FLGR�SRU�DPERV�SDGUHV��R�WLHPSR�HVSHFtILFR�SDUD�VHU�SDGUHV��XVXDOPHQWH�
FDGD�RWUR�ILQ�GH�VHPDQD�\�XQD�QRFKH�GXUDQWH�OD�VHPDQD��� 
 
�0XFKDV�PXMHUHV�HQ�VLWXDFLRQHV�GH�YLROHQFLD�GRPpVWLFD�HQFXHQWUDQ�TXH�



�� 

FDU�SDUD�UHFLELU�DVLVWHQFLD�OHJDO�HQ�$\XGD�/HJDO�GHO�2HVWH�GH�0LFKLJDQ�
�/HJDO�$LG�RI�:HVWHUQ�0LFKLJDQ������-������VL�XVWHG�FXEUH�FLHUWDV�FUL�
WHULDV�GH�LQJUHVRV��VL�KD�VLGR�DEXVDGD�UHFLHQWHPHQWH��\�FXEUH�RWURV�FULWH�
ULRV��&DVD�6RMRXUQHUGH�OD�<:&$�����-������OH�SXHGH�GDU�QRPEUHV�GH�
DERJDGRV�TXH�KDQ�WUDEDMDGR�FRQ�RWURV�VREUHYLYLHQWHV�GH�OD�YLROHQFLD�
GRPpVWLFD� 
 
/RV�SDTXHWHV�GH�GLYRUFLR�R�IRUPDV�GH�GLYRUFLR�³KiJDOR�XVWHG�VROD´�SXH�
GHQ�VHU�XQD�RSFLyQ�HQ�GRQGH�DPERV�HVWiQ�GH�DFXHUGR�HQ�WRGRV�ORV�DV�
SHFWRV��GRQGH�QR�KD\�SHOLJUR��\�QR�KD\�DVXQWRV�GH�FXVWRGLD� 
 
(Q�XQD�DFFLyQ�GH�GLYRUFLR��HO�SHUVRQDO�TXH�KDFH�ORV�WUiPLWHV�SULPHUR�HV�
HO�GHPDQGDQWH��\�OD�RWUD�SHUVRQD�HV�HO�GHIHQGLHQWH���6L�XVWHG�KDFH�ORV�
WUiPLWHV�SULPHUR��VX�DERJDGR�KDFH�XQD�SHWLFLyQ�SDUD�HO�GLYRUFLR�HQ�OD�
FRUWH�GHO�FLUFXLWR���0XFKDV�PXMHUHV�EXVFDQ�XQ�UHIXJLR�DO�PRPHQWR�TXH�
OH�VLUYHQ�ORV�SDSHOHV�DO�HVSRVR�DEXVLYR�GRQGH�OH�GLFHQ�TXH�XQD�SHWL�
FLyQ�GH�GLYRUFLR�KD�VLGR�VROLFLWDGD���(VWH�SXHGH�VHU�XQ�PRPHQWR�
PX\�SHOLJURVR�� 
 
-XQWR�FRQ�OD�SHWLFLyQ��VH�SLGHQ�yUGHQHV�WHPSRUDOHV�HQ�GRQGH�VROLFLWDQ�
TXH�OD�FRUWH�GHFLGD�DFHUFD�GHO�XVR�GH�KRJDU�FRP~Q��OD�FXVWRGLD�\�HO�
WLHPSR�SDUD�VHU�SDGUHV��HO�PDQWHQLPLHQWR�GH�OD�HVSRVD�\�ODV�yUGHQHV�FL�
YLOHV�GH�UHVWULFFLyQ�X�yUGHQHV�GH�SURWHFFLyQ�SHUVRQDO�TXH�HVWDUiQ�HQ�
HIHFWR�KDVWD�TXH�HO�GLYRUFLR�VHD�ILQDOL]DGR� 
 
6L�QR�KD\�QLxRV�PHQRUHV��VH�WDUGD�DO�PHQRV�VHLV�PHVHV�SDUD�ILQDOL]DUOR���
$�PHQXGR�KD\�UHWUDVRV�VL�VX�HVSRVR�SHOHD�HO�GLYRUFLR�R�VL�KD\�GHVDFXHU�
GRV�DFHUFD�GH�OD�FXVWRGLD�\�R�ORV�DFXHUGRV�GH�OD�SURSLHGDG��� 

 
&XVWRGLD�\�7LHPSR�SDUD�6HU�3DGUHV� 
 
�$QWHV�GH�ORV�FDPELRV�UHFLHQWHV�GH�OD�OH\��HO�WLHPSR�SDUD�VHU�SDGUHV�HUD�
FRQRFLGR�FRPR�³YLVLWDFLyQ�´� 
 
&XDQGR�VX�DERJDGR�FRPLHQ]D�ORV�WUiPLWHV�GHO�GLYRUFLR�\�KD\�QLxRV�PH�
QRUHV�GH����DxRV���VH�QRWLILFD�D�)ULHQG�RI�WKH�&RXUW�����-��������8VWHG�
UHFLELUi�XQ�SDTXHWH�GH�)ULHQG�RI�WKH�&RXUW�TXH�OH�GDUi�GRV�FLWDV�D�ODV�TXH�
XVWHG�GHEH�DVLVWLU��XQD�UHXQLyQ�GH�RULHQWDFLyQ�\�D�XQD�UHXQLyQ�GH�FRQ�
FLHQWL]DFLyQ�SDUD�SDGUHV���6X�HVSRVR�12�VHUi�DVLJQDGR�D�OD�PLVPD�
UHXQLyQ�D�OD�TXH�XVWHG�YD�D�LU���8VWHG�WDPELpQ�VHUi�LQIRUPDGD�GH�XQD�
UHXQLyQ�GH�FRQFLOLDFLyQ���(VWD�HV�XQD�UHXQLyQ�GH�DPERV�TXH�UHVXOWD�HQ�
XQD�UHFRPHQGDFLyQ�GHO�)ULHQG�RI�WKH�&RXUW�SDUD�HO�MXH]�VREUH�OD�FXVWR�
GLD�WHPSRUDO�\�ORV�DUUHJORV�VREUH�HO�WLHPSR�SDUD�VHU�SDGUHV���(VWRV�DUUH�
JORV�WHPSRUDOHV�VHUiQ�HIHFWLYRV�KDVWD�TXH�HO�GLYRUFLR�VH�ILQDOLFH���/D�
UHFRPHQGDFLyQ�SXHGH�VHU�DSHODGD�HQ�OD�FRUWH�����VL�HO�MXH]�GD�yUGHQHV�

�� 

WHQJD�XQ�OXJDU�VHJXUR�SDUD�Vt�PLVPD�\�SDUD�VXV�QLxRV�\�SURWHFFLyQ�OHJDO�
HIHFWLYD��HV�PX\�SUREDEOH�TXH�HOOD�VH�VLHQWD�PiV�VHJXUD�HQ�VX�FDVD� 
 
(OOD�SXHGH�HVSHUDU�FRQWUD�WRGD�HVSHUDQ]D�TXH�HO�YD�D�FDPELDU���(OOD�SXH�
GH�FUHHU�HQ�VXV�SURPHVDV��TXH�IUHFXHQWHPHQWH�VRQ�PX\�FRQYLQFHQWHV���2�
HOOD�SXHGH�PDQWHQHU�HQ�VLOHQFLR�HO�DEXVR��SRUTXH�KDEODU�DFHUFD�GH�HVWH�
SRGUtD�WUDHU�PDV�DEXVR� 
 
8QD�YH]�TXH�OD�PXMHU�UHFRQRFH�TXH�HO�DEXVR�VH�GD�HQ�FLFORV��TXH�QR�HV�
VX�FXOSD�\�TXH�WLHQGH�D�HPSHRUDUVH�\�D�YROYHUVH�PDV�IUHFXHQWH�FRQ�HO�
SDVR�GHO�WLHPSR��HOOD�SXHGH�FRPHQ]DU�D�FRQVLGHUDU�OR�TXH�HOOD�QHFHVLWD�
KDFHU�SDUD�FDPELDU�VX�VLWXDFLyQ�� 
 
(O�FDPELR�HV�PX\�GLItFLO�SDUD�WRGRV��QR�HV�IiFLO��3DUD�ODV�PXMHUHV�TXH�
YLYHQ�HQ�XQD�UHODFLyQ�DEXVLYD��HO�FDPELR�PXFKDV�GH�OD�YHFHV�LPSOLFD�HO�
YLYLU�HQ�XQ�PHGLR�DPELHQWH�WRWDOPHQWH�GLIHUHQWH��LQFOX\HQGR�HVFXHODV�
QXHYDV�SDUD�ORV�QLxRV��LQJUHVRV�OLPLWDGRV��TXL]iV�KD\D�OD�QHFHVLGDG�GH�
FDPELDU�GH�WUDEDMR�R�GH�UHFLELU�HQWUHQDPLHQWR�QXHYR�R�HGXFDFLyQ�SDUD�
LQJUHVDU�OD�IXHU]D�ODERUDO��� 
 
3HUR�WDPELpQ�VLJQLILFD�HO�YLYLU�HQ�SD]���0XFKDV�PXMHUHV�GLFHQ�TXH�ODV�
GLILFXOWDGHV�TXH�HQIUHQWDQ�YDOHQ�OD�SHQD���(O�FRQVHMR�D\XGD�D�HQIUHQWDU�
HVWR�\�WDPELpQ�D\XGD�HO�DVLVWLU�D�JUXSRV�GH�DSR\R���(O�DSR\R�HPRFLRQDO�
GH�DPLJRV�\�IDPLOLDUHV�WDPELpQ�D\XGD����(VWR�SXHGH�VHU�GLItFLO�GH�UHFLELU�
SRU�HO�DLVODPLHQWR�TXH�PXFKDV�PXMHUHV�VLHQWHQ�FRPR�SDUWH�GHO�DEXVR�� 
 
�$�YHFHV�OD�FRPXQLGDG�UHOLJLRVD��\�HO�PLQLVWUR��UDELQR�R�VDFHUGRWH� 
SXHGHQ�GDU�DSR\R�\�RWUR�WLSR�GH�DVLVWHQFLD��� 
 
8VWHG�SXHGH�SUHJXQWDUVH��³3RU�TXp�PH�TXHGR"´��3RU�IDYRU�UHFXHUGH�TXH�
KD\�XQD�UHVSXHVWD��D�YHFHV�YDULDV�UHVSXHVWDV�D�HVWD�SUHJXQWD���8QD�YH]�
TXH�XVWHG�HQFXHQWUH�OD�UHVSXHVWD�DSURSLDGD�SDUD�XVWHG��XVWHG�SRGUi� 
UHXQLU�ORV�UHFXUVRV�QHFHVDULRV�SDUD�KDFHU�FDPELRV�HQ�VX�YLGD� 
 
/DV�VLJXLHQWHV�GRV�VHFFLRQHV�VRQ�VREUH�TXp�KDFHU�VL�XVWHG�HVWi�
VLHQGR�DEXVDGD� 
 
/R�SULPHUR�HV�XQ�3ODQ�GH�&ULVLV��VL�XVWHG�HVWi�HQ�SHOLJUR� 
LQPHGLDWR�\�QHFHVLWD�FRQVHJXLU�D\XGD�HQ�HVWH�PRPHQWR� 
 
/R�VHJXQGR�HV�XQ�3ODQ�GH�$FFLyQ�VL�XVWHG�WLHQH�XQ�SRFR�PiV�
GH�WLHPSR�SDUD�GHFLGLU�TXH�KDFHU� 
 
 



�� 

 
3ODQ�GH�&ULVLV 
 
6L�KXELHVH�XQ�LQFHQGLR�HQ�VX�FDVD��XVWHG�WHQGUtD�TXH�WRPDU�XQD�GHFLVLyQ�
VL�VH�QHFHVLWD�SULPHUR�VDOLU�R�OODPDU�SDUD�REWHQHU�D\XGD���(V�OR�PLVPR�VL�
XVWHG�HVWi�HQ�SHOLJUR�GH�XQ�DVDOWR���6DOLU�\�REWHQHU�D\XGD�HV�LPSRUWDQWH���
6L�XVWHG�VDOH�SULPHUR��YD\D�D�OD�FDVD�GH�XQ�YHFLQR��R�XQ�OXJDU�S~EOLFR�\�
OODPH�DO�������6L�XVWHG�QR�SXHGH�VDOLU��OODPH�DO�����GHVGH�VX�FDVD���9HD�D�
OD�SiJLQD����SDUD�OD�VHFFLyQ�VREUH�HO�DUUHVWR� 
 
&XDQGR�OD�SROLFtD�OOHJXH��StGDOHV�TXH�DUUHVWHQ�D�OD�SHUVRQD�TXH�OD�KD�
DPHQD]DGR�R�DVDOWDGR����/D�PD\RUtD�GH�ODV�MXULVGLFFLRQHV�SROLFLDOHV�WLH�
QH�OD�SUiFWLFD�GH�KDFHU�HO�DUUHVWR�VL�HO�RILFLDO�FUHH�TXH�KD�RFXUULGR�XQ�
DVDOWR��LQGHSHQGLHQWHPHQWH�GH�TXH�XVWHG�VH�OR�SLGD�R�TXLHUD�TXH�KDLJD�
XQ�DUUHVWR����8VWHG�SXHGH�SHGLU�KDEODU�FRQ�XQ�RILFLDO�OHMRV�GHO�DJUHVRU���
7DPELpQ�XQ�UHSUHVHQWDQWH�GHO�(TXLSR�GH�5HVSXHVWD�9LROHQFLD�'RPpVWL�
FD��'$57��OD�SXHGH�SURYHHU�LQIRUPDFLyQ���3DUD�PiV�LQIRUPDFLyQ�VREUH�
HVWH�HTXLSR�YHD�D�OD�SiJLQD���� 
 
'tJDOH�DO�PpGLFR��D�OD�HQIHUPHUD�R�DO�DVLVWHQWH�PpGLFR�H[DFWDPHQWH�OR�
TXH�OH�SDVy���6HD�HVSHFtILFD�VL�OH�SHJR�\�HQ�GyQGH�OD�ODVWLPR���6L�XVWHG�
HVWi�HQ�XQ�KRVSLWDO��SLGD�KDEODU�FRQ�XQD�WUDEDMDGRUD�VRFLDO��� 
 
6L�XVWHG�HVWi�HPEDUD]DGD��HVSHFLDOPHQWH�VL�pO�OH�SHJy�HQ�HO�HVWyPDJR��
GtJDVHOR�DO�PHGLFR���8VWHG�SXHGH�QHFHVLWDU�D\XGD�HVSHFLDO�SDUD�SURWHJHU�
VX�HPEDUD]R���6L�pO�OH�SHJy�HQ�OD�FDEH]D��GtJDVHOR�DO�PpGLFR���8Q�JROSH�
HQ�OD�FDEH]D�SXHGH�FDXVDU�SUREOHPDV�TXH�QR�VH�PDQLILHVWDQ�LQPHGLDWD�
PHQWH� 
 
1HFHVLWD�GRFXPHQWDU�GH�WRGDV�VXV�KHULGDV���3LGD�TXH�OH�VDTXHQ�IRWRV�GH�
ODV�PLVPDV���(VWR�HV�HYLGHQFLD�LPSRUWDQWH�HQ�FDVRV�GH�OD�FRUWH�FULPLQDO�
\�FLYLO���9HD�OD�VHFFLyQ�VREUH�7UDWDQGR�FRQ�HO�6LVWHPD�GH�-XVWLFLD� 
&ULPLQDO��3iJLQD����� 
 
6L�XVWHG�QHFHVLWD�VDOLU�GH�VX�FDVD�SDUD�LU�D�XQ�OXJDU�VHJXUR��OOpYHVH�D�VXV�
QLxRV�����6L�XVWHG�QR�VH�ORV�SXHGH�OOHYDU��XVWHG�SXHGH�SHGLU�OD�FXVWRGLD�
WHPSRUDO����6LQ�HPEDUJR��OD�SHUVRQD�TXH�WLHQH�OD�SRVHVLyQ�ItVLFD�GH�ORV�
QLxRV�FDVL�VLHPSUH�UHFLEH�OD�FXVWRGLD�WHPSRUDO�� 
 
1RWDV�GH�6HJXULGDG 
 
/D�FRPSDQtD�GH�WHOpIRQRV�WLHQH�XQ�VHUYLFLR�TXH�SRGUtD�VHU�XQ�SUREOHPD�
SDUD�PDQWHQHUVH�VHJXUD��(VWH�HV�HO�&DOOHU�,�'���6L�XVWHG�OODPD�D�DOJXLHQ�
TXH�WLHQH�&DOOHU�,'�VX�Q~PHUR�GH�WHOpIRQR�DSDUHFH�HQ�HO�WHOpIRQR�GH�HVD�
SHUVRQD��3DUD�HYLWDU�TXH�HVWR�SDVH��PDUTXH�
���HQ�XQ�WHOpIRQR�FRQ�WRXFK�

�� 

2UGHQ�GH�5HVWULFFLyQ�&LYLO 
 
$�YHFHV�HO�MXH]�GDUi�XQD�RUGHQ�GH�UHVWULFFLyQ��³&LYLO´��(VWD�SXHGH�SURKL�
ELU�ORV�PLVPRV�FRPSRUWDPLHQWRV�SHUR�RIUHFH�PHQRV�SURWHFFLyQ�SDUD�
XVWHG�SRUTXH�VL�HO�DEXVDGRU�YLROD�HVWD�RUGHQ�GH�UHVWULFFLyQ��pO�QR�SXHGH�
VHU�DUUHVWDGR�LQPHGLDWDPHQWH���6LQ�HPEDUJR��VH�SXHGHQ�HVFULELU�XQD�IRU�
PD�PiV�DPSOLD�GH�SURKLELFLRQHV�GH�FLHUWRV�FRPSRUWDPLHQWRV�TXH�HQ�OD�
RUGHQ�FULPLQDO���3RU�HMHPSOR��VH�SXHGH�SURKLELU�FRVDV�FRPR�WRPDU�VX�
SURSLHGDG�R�HO�LU�D�OD�HVFXHOD�GH�VX�QLxR��6L�HO�DEXVDGRU�YLROD�XQD�RUGHQ�
GH�UHVWULFFLyQ�FLYLO��OD�SROLFtD�QR�SXHGH�DUUHVWDUOR���(OORV�SXHGHQ�WUDWDU�
GH�GLVXDGLUOR�GH�HVWDU�DKt��R�SXHGHQ�KDFHU�XQ�UHSRUWH���8VWHG�GHEH�FRQ�
WDFWDU�D�VX�DERJDGR�TXLHQ�GHEH�KDFHU�XQD�PRFLyQ�SDUD�TXH�KD\D�XQD�
DXGLHQFLD�VREUH�OD�YLRODFLyQ���(Q�OD�DXGLHQFLD��HO��DEXVDGRU�GHEH�PRVWUDU�
TXH�pO�QR�YLROy�OD�RUGHQ��6L�HO�DEXVDGRU�HV�HQFRQWUDGR�HQ�GHVDILy�GH�OD�
FRUWH��pO�SXHGH�VHU�FDVWLJDGR�FRQ�XQD�PXOWD�GH�KDVWD������R����GtDV�HQ�
OD�FiUFHO�R�DPERV���8VWHG�SUHJ~QWHOH�D�VX�DERJDGR�VL�XQD�RUGHQ�GH�SUR�
WHFFLyQ�SHUVRQDO�VHUtD�PiV�DSURSLDGD�\�PiV�SURYHFKRVD�HQ�VX�VLWXDFLyQ�� 
 

'LYRUFLR 
 
(O�GLYRUFLR�HV�DOJR�TXH�XVWHG�SXHGH�HOHJLU�R�WHQHU�TXH�HQIUHQWDU���$TXt�
KD\�DOJXQD�LQIRUPDFLyQ�SDUD�D\XGDUOD�YHU�FRPR�IXQFLRQD��� 
 
0LFKLJDQ�SHUPLWH�XQ�GLYRUFLR�VLQ-FXOSD��0$/$��������06$����������
(VWR�VLJQLILFD�TXH�XVWHG�GHEH�PRVWUDU�TXH�VX�PDWULPRQLR�³VH�KD�GHWHULR�
UDGR�´�8VWHG�SXHGH�GDUOH�D�OD�FRUWH�VX�UD]yQ�EiVLFD�SDUD�HO�GLYRUFLR��SH�
UR�XVWHG�QR�WLHQH�TXH�SUREDU�TXH�KD\�DGXOWHULR�R�FUXHOGDG�� 
 
&RQ�XQ�GLYRUFLR�VLQ-FXOSD��XQ�HVSRVR�SXHGH�SHGLU�HO�GLYRUFLR�D~Q�VL�HO�
RWUR�QR�OR�TXLHUH���<�XVWHGHV�QR�WLHQHQ�TXH�YLYLU�VHSDUDGRV�SDUD�SHGLUOR� 
 
3DUD�REWHQHU�XQ�GLYRUFLR�HQ�0LFKLJDQ��XVWHG�GHEH�YLYLU�HQ�HO�HVWDGR�SRU�
VHLV�PHVHV�DQWHV�GH�SHGLUOR�\�HQ�HO�FRQGDGR�SRU�GLH]�GtDV�DQWHV�GH�HPSH�
]DU�HO�WUiPLWH� 
 
(V�GLVSRQLEOH�HQ�0LFKLJDQ�HO�PDQWHQLPLHQWR�VHSDUDGR��0&/$��������
06$��������\�VROR�HV�RWRUJDGR�VL�DPERV�HVSRVRV�HVWiQ�GH�DFXHUGR���
(VWR�VLJQLILFD�TXH�XVWHG�\�VX�HVSRVR�SXHGHQ�YLYLU�DSDUWH�VLQ�ODV�UHVSRQ�
VDELOLGDGHV�R�GHUHFKRV�GH�XQ�PDWULPRQLR���7DPELpQ�SXHGH�SURYHHU�PDQ�
WHQLPLHQWR�D�OD�HVSRVD���&RQ�HO�PDQWHQLPLHQWR�VHSDUDGR�VX�VLWXDFLyQ�
OHJDO�QR�HV�PX\�FODUD�\�PXFKRV�DERJDGRV�QR�OR�UHFRPLHQGDQ� 
 
8VWHG�QHFHVLWDUi�XQ�DERJDGR�SDUD�SHGLU�HO�GLYRUFLR��SUHIHULEOHPHQWH�XQR�
TXH�HVWH�IDPLOLDUL]DGR�FRQ�OD�YLROHQFLD�GRPpVWLFD���8VWHG�SXHGH�FDOLIL�



�� 

 
3ODQHH�HVWDU�HQ�OD�RILFLQD�DSUR[LPDGDPHQWH�XQD�KRUD�OOHQDQGR�ORV�SDSH�
OHV���8VWHG�WHQGUi�TXH�WRPDU�XQ�MXUDPHQWR�GH�TXH�HVWi�GLFLHQGR�OD�YHU�
GDG�� 
 
'HVSXpV�GH�TXH�OD�RUGHQ�HV�ILUPDGD�SRU�XQ�MXH]�VH�OH�HQYtD�SRU�FRUUHR�D�
XVWHG�R�XVWHG�SXHGH�KDFHU�DUUHJORV�SDUD�LUOD�D�UHFRJHU���8QD�FRSLD�VH�OH�
PDQGD�DO�GHSDUWDPHQWR�GH�SROLFtD�GH�GRQGH�YLYH�XVWHG� 
 
$�SHVDU�GH�TXH�XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�WLHQH�YDOLGH]�LQPHGLD�
WDPHQWH�TXH�HV�ILUPDGD�SRU�HO�MXH]��HV�QHFHVDULR�TXH�VH�OH�GH�XQD�QRWLIL�
FDFLyQ�SRU�VHUYLFLR�DO�LQGLYLGXR�TXH�VH�WLHQH�TXH�UHVWULQJLU���(O�GHSDUWD�
PHQWR�GH�yUGHQHV�GH�SURWHFFLyQ�OH�SXHGH�D\XGDU�D�TXH�KDJD�DUUHJORV�
SDUD�TXH�OH�VLUYDQ�ORV�GRFXPHQWRV�SRU�XQ�SURIHVLRQDO���(O�FRVWR�VH�SDJD�
GH�DQWHPDQR�\�XVXDOPHQWH�HV�GH�PHQRV�GH�������8VWHG�GHEH�GH�WHQHU�OD�
GLUHFFLyQ�GH�VX�WUDEDMR�R�HO�GRPLFLOLR�GHO�DFXVDGR� 
 
8VWHG�SXHGH�KDFHU�ORV�DUUHJORV�SDUD�TXH�VH�OH�GH�HO�VHUYLFLR�DO�HQYLDUOH�
VX�FRSLD�SRU�FRUUHR�FHUWLILFDGR��UHVWULQJLGR�DO�GHVLJQDWDULR�GH�OD�FDUWD�
FRQ�DYLVR�GH�UHFLER��R�D�WUDYpV�GH�XQD�WHUFHUD�SDUWH�FRQILDEOH��PD\RU�GH�
���DxRV��TXH�SXHGD�GDUOH�DO�DFXVDGR�VX�FRSLD���(V�PX\�LPSRUWDQWH�TXH�
OD�³SUXHED�GH�6HUYLFLR´�VH�OH�UHJUHVH�DO�GHSDUWDPHQWR�GH�2UGHQHV�GH�
3URWHFFLyQ�SDUD�TXH�VH�SURFHVH�DSURSLDGDPHQWH� 
 
6H�SXHGH�WDUGDU�HQWUH�XQ�GtD�D�XQD�VHPDQD�SDUD�SURFHVDU�OD�RUGHQ�\�KDV�
WD�XQ�VHPDQD�SRU�HO�VHUYLFLR���6L�XVWHG�WLHQH�XQ�FDVR�HQ�)ULHQG�RI�WKH�
&RXUW��KiJDOH�VDEHU�DO�WUDEDMDGRU�GH�VX�FDVR�TXH�XVWHG�WLHQH�XQD�RUGHQ�
GH�SURWHFFLyQ�SHUVRQDO��\�PiQGHOH�XQD�FRSLD�� 
 
6L�(O�9LROD�OD�2UGHQ�GH�3URWHFFLyQ�3HUVRQDO��� 
 
/ODPH�D�OD�SROLFtD��6L�XVWHG�WLHQH�XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO��\�pO�
WRGDYtD�HVWi�DKt��OD�SROLFtD�OR�YD�DUUHVWDU���(V�%XHQD�LGHD�WHQHU�FRQ�XVWHG�
OD�RUGHQ�DVt�OD�SXHGH�PRVWUDU�DO�RILFLDO�GH�SROLFtD���6L�QR�OR�DUUHVWDQ��
FRQWDFWH�DO�GHSDUWDPHQWR�GH�OD�SROLFtD�SDUD�KDFHU�XQ�UHSRUWH�SROLFLDO�\�
FRQWDFWH�D�VX�DERJDGR�R�DO�FRQVHMHUR�GHO�GHSDUWDPHQWR�GH�RUGHQHV�GH�
SURWHFFLyQ�DO����-�������(O�-XH]�SXHGH�WRPDU�RWUDV�PHGLGDV�SRU�HVWD�
YLRODFLyQ���/D�SROLFtD�38('(�DUUHVWDUOR�VLQ�XQD�RUGHQ�GH�DUUHVWR�VL�HOORV�
HQFXHQWUDQ�FDXVD�SUREDEOH�SHUR�OD�PD\RUtD�GH�ORV�GHSDUWDPHQWRV�GH�SR�
OLFtD�VROR�OR�DUUHVWDUiQ�VL�HV�TXH�pO�HVWi�YLRODQGR�OD�RUGHQ� 
 
6L�pO�OD�DWDFD�GH�1XHYR��OD�SROLFtD�OR�SXHGH�DUUHVWDU�VLQ�XQD�RUGHQ�GH�
DUUHVWR���6L�HOORV�QR�OR�KDFHQ��XVWHG�SXHGH�LU�D�OD�HVWDFLyQ�GH�SROLFtD�D�
OOHQDU�XQD�TXHMD�GRQGH�SLGH�TXH�KDJDQ�XQD�RUGHQ�GH�DUUHVWR� 

�� 

WRQH�������HQ�XQ�WHOpIRQR�FRQ�URWDULR��DQWHV�GH�TXH�XVWHG�PDUTXH�XQ�
Q~PHUR�\�VX�Q~PHUR�VHUi�EORTXHDGR� 
 
(O�FRUUHR�WDPELpQ�SXHGH�VHU�XQ�SUREOHPD��6L�XVWHG�VH�HVWi�FDPELDQGR�D�
XQ�OXJDU�VHFUHWR��HYLWH�OOHQDU�IRUPDV�GH�FDPELDGD�GRPLFLOLR�HQ�OD�RILFLQD�
GHO�FRUUHR��1RWLILTXH�VRODPHQWH�D�LQGLYLGXRV�\�QHJRFLRV�FRQILDEOHV�GH�
VX�QXHYD�GLUHFFLyQ��8QD�DOWHUQDWLYD�HV�TXH�VX�FRUUHR�VH�OH�PDQGH�D�XQ�
DSDUWDGR�SRVWDO�HQ�OD�2ILFLQD�GH�&RUUHR� 
 
3ODQ�GH�$FFLyQ 
 
$�FRQWLQXDFLyQ�VH�OLVWDQ�XQD�VHULH�GH�FRVDV�HQ�ODV�TXH�XVWHG�WLHQH�TXH�
SHQVDU�VL�WLHQH�WLHPSR�SDUD�FRQVLGHUDU�FXiO�HV�HO�PHMRU�SODQ�GH�DFFLyQ�
SDUD�XVWHG�\�SDUD�VXV�QLxRV� 
6L�XVWHG�KD�VLGR�DEXVDGD��XVWHG�VHUi�SUREDEOHPHQWH�DEXVDGD�
RWUD�YH]��6L�HVWD�YLYLHQGR�EDMR�FRQWURO�HPRFLRQDO��HV�PX\�SUR�
EDEOH�TXH�pVWH�HPSHRUH� 
 
3LHQVH�KDFLD�HO�IXWXUR�\�WUDWH�GH�GHFLGLU�TXH�HV�OR�TXH�XVWHG�KDUi�DQWHV�
GHO�SUy[LPR�LQFLGHQWH�GH�DEXVR��8Q�SODQ�GH�VHJXULGDG�OH�D\XGDUi�D� 
SHQVDU�FODUDPHQWH�\�WRPDU�PHGLGDV�UiSLGDV��6L�HVWR�OH�SDUHFH� 
DEUXPDGRU��FRPLHQFH�D�SDVRV��,PDJtQHVH�TXH�XVWHG�HVWi�VXELHQGR�XQD�
HVFDOHUD��6XED�XQ�HVFDOyQ�D�OD�YH]� 

· ¢$�GyQGH�LUtD�XVWHG�VL�XVWHG�VL�VDOLHUD�GH�VX�FDVD"�¢+D\�XQ� 
· WHOpIRQR�FHUFD" 
· ¢3XHGH�XQ�DPLJR�R�YHFLQR�D\XGDUOD�D�LU�D�XQ�OXJDU�VHJXUR"�6L�

HVWR�QR�HV�SRVLEOH��¢TXLpQ�PiV�SXHGH�D\XGDUOD" 
 
7UDWH�GH�JXDUGDU�XQ�SRFR�GH�GLQHUR�\�PDQWHQJD�ORV�GRFXPHQWRV�LPSRU�
WDQWHV�MXQWRV�\�D�OD�PDQR�GH�GRQGH�ORV�SXHGD�WRPDU�UiSLGDPHQWH�
�OLFHQFLD�GH�PDQHMDU��WDUMHWDV�GH�FUpGLWR��FHUWLILFDGRV�GH�QDFLPLHQWR� 
�OLFHQFLD�GH�PDWULPRQLR��UHJLVWUR�GH�ELHQHVWDU�S~EOLFR�),$� 
 
6L�HV�SRVLEOH��KDJD�GXSOLFDGRV�GH�ODV�OODYHV�GH�OD�FDVD�\�GHO�FDUUR��DSDUWH�
XQRV�FXDQWRV�FDPELRV�GH�URSD�\�GLQHUR�\�GpMHORV�FRQ�XQ�YHFLQR� 
GH�FRQILDQ]D� 
 
&RQVLGHUH�VDFDU�HO�GLQHUR�GH�ODV�FXHQWDV�GHO�EDQFR��/OHYDUVH�HO�FDUUR�VL�
HVWi�HQ�VX�QRPEUH�R�HQ�QRPEUH�GH�DPERV���/OpYHVH�HO�FDUUR�VL�HVWi�HQ�
QRPEUH�GH�pO�\�XVWHG�HVWi�FDVDGD�\�pO�WLHQH�RWUR�FDUUR� 
 
&RQVLJD�D\XGD�GH�VXV�IDPLOLDUHV�\�DPLJRV�GH�FRQILDQ]D���$VHJ~UHVH�TXH�
VX�UHG�GH�DSR\R�QR�OH�KDJD�VDEHU�D�VX�DEXVDGRU�GH�VXV�SODQHV��� 
(VWD�SXHGH�VHU�XQD�EXHQD�RSRUWXQLGDG�SDUD�KDEODU�FRQ�XQD�SHUVRQD 
�UHOLJLRVD�R�FRQ�VX�PHGLFR�VL�XVWHG�SLHQVD�TXH�pO�R�HOOD�OD�YD�D�DSR\DU� 
 



�� 

7UDWH�GH�OOHYDUVH�VXV�QLxRV�FRQ�XVWHG���/RV�DEXVDGRUHV�PXFKDV�GH�ODV�
YHFHV�DPHQD]DQ�FRQ�ODVWLPDU�D�ORV�QLxRV�R�LQFOXVLYH�VHFXHVWUDUORV�SDUD�
FRQWURODU�D�VXV�SDUHMDV�\�KDFHU�TXH�UHJUHVHQ���6L�XVWHG�PDQWLHQH�OD� 
SRVHVLyQ�GH�ORV�QLxRV�\�REWLHQH�OD�FXVWRGLD�WHPSRUDO��pO�OHJDOPHQWH�QR�
SXHGH�OOHYiUVHORV��� 
 
3RU�RWUR�ODGR��VL�XVWHG�ORV�GHMD�FRQ�pO�\�pO�UHFLEH�OD�FXVWRGLD�WHPSRUDO��
XVWHG�QR�SXHGH�OHJDOPHQWH�TXLWDUOH�ORV�QLxRV���8VWHG�WHQGUtD�TXH�LU�D�OD�
FRUWH�SDUD�GLVSXWDU�OD�FXVWRGLD�WHPSRUDO���(Q�HVD�VLWXDFLyQ��OD�FRUWH�SUR�
EDEOHPHQWH�ORV�GHMDUtD�FRQ�pO�D�PHQRV�GH�TXH�pO�WHQJD�XQ�H[SHGLHQWH�
DELHUWR�FRQ�ORV�VHUYLFLRV�GH�SURWHFFLyQ�D�OD�1LxH]��� 

 
5HIXJLRV�'H�9LROHQFLD��'RPHVWLFD� 
 
/D�&DVD�6RMRXUQHU�GH�OD�<:&$ 
 
/D�&DVD�6RMRXUQHU�GH�OD�<:&$�WLHQH�XQ�UHIXJLR�SDUD�PXMHUHV�\�QLxRV���
6H�OODPD�6RMRXUQHU�+RXVH��QRPEUDGR�HQ�KRQRU�D� 
6RMRXUQHU�7UXWK��XQD�PXMHU�TXH�D\XGy�D�PXFKD�JHQWH�D�HVFDSDU�GH�OD�
HVFODYLWXG�D�OD�OLEHUWDG�D�WUDYpV�GHO�8QGHUJURXQG�5DLOURDG���6L�XVWHG� 
QHFHVLWD�XQ�OXJDU�VHJXUR�OHMRV�GH�VX�SDUHMD�DEXVLYD�\�QR�WLHQH�XQ�OXJDU�
DOWHUQDWLYR�VHJXUR�HQWUH�IDPLOLDUHV�R�DPLJRV��SRU�IDYRU�FRQVLGHUp�YHQLU�D�
HVWH�UHIXJLR���(O�SHUVRQDO�OH�SXHGH�D\XGDU�D�HQFRQWUDU�ORV�UHFXUVRV�TXH�
XVWHG�QHFHVLWD��OHJDOHV��ILQDQFLHURV��PpGLFRV��GH�HPSOHR��\�FDVD��OD� 
D\XGDUi�D�VHJXLU�HO�FDPLQR�TXH�XVWHG�GHFLGD���2WUDV�UHVLGHQWHV�SXHGHQ�
D\XGDUOD�D�UHFRQRFHU�TXH�XVWHG�QR�HVWi�VROD� 
3XHGH�VHU�GLItFLO�YHQLU�DO�UHIXJLR��SHUR�XQD�YH]�TXH�HVWp�DKt�XVWHG� 
HQFRQWUDUi�XQD�FDVD�WHPSRUDO�GH�DSR\R�HQ�XQ�PRPHQWR�GLItFLO�HQ�VX� 
YLGD���6L�HO�UHIXJLR�HVWi�OOHQR�FXDQGR�XVWHG�OODPH��HO�SHUVRQDO�GH�FULVLV�OH�
D\XGDUi�D�H[SORUDU�ODV�GLIHUHQWHV�RSFLRQHV��LQFOX\HQGR�RWURV�UHIXJLRV�HQ�
*UDQG�5DSLGV�\�FRPXQLGDGHV�FHUFDQDV��� 
 
(O�Q~PHUR�GH�WHOpIRQR�GH����KRUDV�VL�KD\�FULVLV�HV����-���� 
 
6L�XVWHG�WLHQH�WLHPSR�SDUD�SODQHDU��HV�XQD�EXHQD�LGHD�OODPDU�D�OD�OtQHD�
GH�FULVLV�����-������HQWUH�ODV���DP�\�ODV���SP�GH�OXQHV�D�YLHUQHV���(Q�
RWUDV�KRUDV�XQ�WUDEDMDGRU�GH�OD�&RPXQLGDG�SDUD�OD�6DOXG�0HQWDO� 
FRQWHVWDUi�\�WRPDUi�VX�Q~PHUR���8QD�SHUVRQD�GHO�UHIXJLR�OH�OODPDUi�WDQ�
SURQWR�FRPR�SXHGD��� 
 
/D�<:&$�WLHQH�XQ�JUXSR�GH�DSR\R�TXH�VH�UH~QH�HQ����6KHOGRQ��6(���(V�
XQD�SDUWH�GHO�SURJUDPD�QR-UHVLGHQFLDO��(VWH�JUXSR�HV�JUDWXLWR�\�KD\�FXL�
GDGR�GH�QLxRV�D�XQD�FXRWD�EDMD���(O�JUXSR�HVWD�DELHUWR�D�FXDOTXLHU�PXMHU�
TXH�HVWi�R�KD�VLGR�ODVWLPDGD�HPRFLRQDOPHQWH��ItVLFDPHQWH�R�VH[XDOPHQ�

�� 

 
· &RQWDFWDUOD�D�XVWHG�SRU�WHOpIRQR��FRUUHR�X�RWUR�PHGLR�GH�FRPXQLFD�

FLyQ�VLQ�VX�FRQVHQWLPLHQWR�R�SHUPLVR�� 
 
· 3RQHU�XQ�REMHWR�R�PDQGDU�XQ�REMHWR�D�SURSLHGDG�TXH�HV�VX\D�R�UHQ�

WDGD�SRU�XVWHG� 
 
6L�HO�DEXVDGRU�YLROD�OD�RUGHQ��OD�SROLFtD�SXHGH�DUUHVWDUOR�LQPHGLDWDPHQ�
WH���6L�VH�HQFXHQWUD�TXH�pO�HV�FXOSDEOH�GH�YLRODU�OD�RUGHQ��pO�SXHGH�LU�D�OD�
FiUFHO�KDVWD�SRU����GtDV��\�VHU�PXOWDGR�KDVWD������� 
 
/DV�yUGHQHV�VRQ�YiOLGDV�FXDQGR�HVWiQ�ILUPDGDV�SRU�XQ�MXH]��\�VRQ�SXHV�
WDV�HQ�HIHFWR�R�HQIRU]DGDV�LQPHGLDWDPHQWH�HQ�FXDOTXLHU�OXJDU�HQ�0LFKL�
JDQ��\�SHUPDQHFHQ�HQ�HIHFWR�SRU�����GtDV�����PHVHV�� 
 
/D�RUGHQ�SXHGH�VHU�UHQRYDGD�VL�WRGDYtD�HV�QHFHVDULD���(V�XQD�%XHQD�LGHD�
UHDSOLFDU�DQWHV�GH�OD�IHFKD�GH�H[SLUDFLyQ���/D�RILFLQD�GHO�&RXQW\�&OHUN�
HV�UHVSRQVDEOH�GH�SURYHHU�XQD�FRSLD�GH�OD�RUGHQ�D�OD�DJHQFLD�GH�OD�SROL�
FtD�ORFDO�SDUD�TXH�OD�SXHGDQ�SRQHU�HQ�OD�UHG�GH�LQIRUPDFLyQ�GHO�UHHQIRU�
]DPLHQWR�GH�OD�OH\��/DZ�(QIRUFHPHQW�,QIRUPDWLRQ�1HWZRUN�R�/(,1���
(VWR�VLJQLILFD�TXH�VH�SRQGUi�HQ�XQ�VLVWHPD�GH�FRPSXWDGRUD�HQ�HO�GHSDU�
WDPHQWR�GH�OD�SROLFtD�\�DVt�FXDOTXLHU�RILFLDO�WHQGUi�DFFHVR�D�pVWD�GHVGH�
VX�SDWUXOOD� 
 

&RPR�2EWHQHU�XQD�2UGHQ�GH�3URWHFFLyQ�3HU�
VRQDO 
 
/D�FRUWH�GHO�FLUFXLWR�GHO�FRQGDGR�GH�.HQW�SURYHH�DVLVWHQFLD�SDUD�REWHQHU�
OD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�VLQ�XQ�DERJDGR���/ODPH�DO����-������
8VWHG�YD�D�RtU�XQD�JUDEDFLyQ�FRQ�LQIRUPDFLyQ�DFHUFD�GHO�OXJDU��KRUDV�GH�
DWHQFLyQ��\�OR�TXH�XVWHG�QHFHVLWD�WUDHU���8VWHG�WDPELpQ�SXHGH�GHMDU�XQ�
PHQVDMH��/D�RILFLQD�GH�SURWHFFLyQ�3HUVRQDO�HVWi�XELFDGD�HQ�HO�+DOO�RI�
-XVWLFH������2WWDZD��HQ�HO�WHUFHU�SLVR��� 
 
(VWD�HV�XQD�OLVWD�GH�OR�TXH�XVWHG�QHFHVLWDUi�WUDHU�VL�SXHGH��Q~PHURV�GH�
ORV�UHSRUWHV�GH�OD�SROLFtD��IRWRV�GH�ODV�KHULGDV�R�OHVLRQHV�\�GDxRV��GHFOD�
UDFLRQHV�GH�ORV�GRFWRUHV�X�KRVSLWDOHV���8VWHG�WLHQH�TXH�SRGHU�GHPRVWUDU�
TXH�HVWDUtD�HQ�SHOLJUR�VL�OD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�QR�VH�OH�RWRUJD�
UD��� 
 
8VWHG�GHEH�GH�WHQHU�OD�IHFKD�GH�QDFLPLHQWR��DOWXUD��SHVR��UD]D��FRORU�GH�
SHOR��\�ORV�RMRV�GHO�DEXVDGRU���8VWHG�GHEH�WHQHU�XQ�GRFXPHQWR�GH�LGHQWL�
ILFDFLyQ�YiOLGR�FRQ�IRWRJUDItD��\�VL�XVWHG�HV�PHQRU�GH����DxRV�GHEH�VHU�
DFRPSDxDGD�SRU�VX�JXDUGLDQ�OHJDO� 



�� 

2UGHQHV�GH�3URWHFFLyQ�3HUVRQDO 
 
6L�VX�SDUHMD�KD�VLGR�YLROHQWD�FRQ�XVWHG��R�OD�KD�PROHVWDGR�R�DFRVDGR��D�
XVWHG�OH�SXHGH�VHU�GH�D\XGD�XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO��8VWHG�
SXHGH�REWHQHU�HVWD�RUGHQ�VLQ�LPSRUWDUOH�VL�HO�DEXVDGRU�KD�VLGR�R�QR�
DUUHVWDGR��8QD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�HV�XQD�RUGHQ�GH�OD�FRUWH�DO�
DEXVDGRU��� 
 
8VWHG�SXHGH�SHGLU�XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�VL�XVWHG�HV�OD�HVSR�
VD�GHO�DEXVDGRU��H[�HVSRVD��R�VL�XVWHG�YLYH�R�KD�YLYLGR�HQ�OD�PLVPD�FDVD��
R�VL�XVWHG�WLHQHQ�D�XQ�QLxR�HQ�FRP~Q��R�VL�WLHQH�XQ�UHODFLyQ�GH�QRYLD]JR�
FRQ�HO�DEXVDGRU���6L�XVWHG�HV�PHQRU�GH����DxRV��XVWHG�GHEH�VHU�DFRPSD�
xDGD�SRU�XQ�JXDUGLiQ�OHJDO���6L�XVWHG�HVWi�HQ�XQD�UHODFLyQ�OHVELDQD�X�KR�
PRVH[XDO��XVWHG�SXHGH�SHGLU�XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO���8VWHG�
SXHGH�REWHQHU�XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�FRQWUD�HO�DFRVR�D~Q�
FXDQGR�XVWHG�QR�KD�WHQLGR�XQD�UHODFLyQ�SUHYLD�FRQ�OD�SHUVRQD�TXH�OD�HVWi�
DFRVDQGR�R�DFHFKDQGR�� 
 
 
/D�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�SXHGH�SURKLELU�ORV�VLJXLHQWHV�DFWRV� 
 
· $WDFDU��JROSHDU��GDU�SDOL]D��PROHVWDU�R�KHULU� 
 
· (QWUDU�D�OD�FDVD�R�OXJDU� 
 
· 4XLWDU�OR�QLxRV�PHQRUHV�HQ�YLRODFLyQ�GH�OD�RUGHQ�GH�FXVWRGLD� 
 
· $PHQD]DU�FRQ�PDWDUOD�R�KHULUOD�ItVLFDPHQWH� 
 
· ,QWHUIHULU�FRQ�ORV�HVIXHU]RV�VX\RV�GH�UHPRYHU�D�VXV�QLxRV�R�SURSLH�

GDGHV�SHUVRQDOHV�GH�XQD�UHVLGHQFLD�TXH�HV�SRVHtGD�R�UHQWDGD�H[FOX�
VLYDPHQWH�SRU�HO�DEXVDGRU� 

 
· ,QWHUIHULU�FRQ�XVWHG�HQ�VX�OXJDU�GH�WUDEDMR�R�GDxDU�VXV�UHODFLRQHV�

GH�WUDEDMR�R�GH�PHGLR�DPELHQWH� 
 
/D�VHFFLyQ�GH�DFRVR�HQ�OD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�SXHGH�SURKLELU�
ORV�VLJXLHQWHV�FRPSRUWDPLHQWRV�GH�DFRVR��DFRVR�TXH�FDXVD�TXH�XVWHG�VH�
VLHQWD�DWHUURUL]DGD��DPHQD]DGD��LQWLPLGDGD��DVXVWDGD�R�PROHVWDGD��� 
 
· 6HU�VHJXLGD� 

· (O�DFHUFDPLHQWR�R�OD�FRQIURQWDFLyQ�HQ�XQ�OXJDU�S~EOLFR�R�HQ�SUR�
SLHGDG�SULYDGD�VLQ�VX�FRQVHQWLPLHQWR�R�SHUPLVR� 

�� 

WH�SRU�VX�SDUHMD��� 
 
/DV�RSFLRQHV�\�ODV�HVWUDWHJLDV�VRQ�FRPSDUWLGDV�\�VH�KDFHQ�FRQH[LRQHV�
FRQ�RWUDV�PXMHUHV�HQ�GLIHUHQWHV�PRPHQWRV�GH�OD�OXFKD���(O�FRQVHMR� 
LQGLYLGXDO�SDUD�ODV�YLFWLPDV��KRPEUHV�R�PXMHUHV��HQ�<:&$��HV�RWUD�
SDUWH�GHO�SURJUDPD�QRQ-UHVLGHQFLDO���(O�FRVWR�HVWi�EDVDGR�HQ�XQD�HVFDOD� 
GLVPLQX\HQWH���(O�FRQVHMR�LQGLYLGXDO�SXHGH�D\XGDUOH�D�FODULILFDU�LGHDV��
UHFRQRFHU�VXV�HPRFLRQHV�\�H[SORUDU�FDPLQRV�KDFLD�OD�VHJXULGDG�\�OD�
UHFXSHUDFLyQ���6H�KDFHQ�FRQWDFWRV�FRQ�RWUDV�DJHQFLDV�FXDQGR�HVWR�VHD�
DSURSLDGR� 
 
7RGRV�ORV�VHUYLFLRV�HVWiQ�GLVHxDGRV�SDUD�TXH�VHDQ�GH�DSR\R��VLQ�MXLFLRV�
\�SDUD�TXH�UHVXOWHQ�IRUWDOHFHGRUHV���7RGRV�ORV�VHUYLFLRV�VRQ�FRPSOHWD�
PHQWH�FRQILGHQFLDOHV���/D�~QLFD�H[FHSFLyQ�D�HVWR�HV�HO�UHTXLVLWR�GH�OD�
OH\�GH�UHSRUWDU�VLWXDFLRQHV�GH�DEXVR�R�GHVFXLGR�LQIDQWLO��\�VL�XVWHG�ILUPD�
XQ�IRUPXODULR�R�SODQLOOD�SDUD�TXH�SRGDPRV�GDU�LQIRUPDFLyQ�D�ORV�DERJD�
GRV��ILVFDOHV�R�SURFXUDGRUHV��HWF����� 
 
3DUD�PD\RU�LQIRUPDFLyQ�DFHUFD�GHO�SURJUDPD�SDUD�OD�SHUVRQD�TXH�QR�VHD�
UHVLGHQWH�HQ�HO�JUXSR�GH�DSR\R�R�FRQVHMR�LQGLYLGXDO��SRU�IDYRU�OODPH�DO�
���-����� 
 
6DIH�+DYHQ�0LQLVWULHV 
 
6DIH�+DYHQ�0LQLVWULHV�VH�HVIXHU]D�SRU�WHUPLQDU�OD�YLROHQFLD�GRPpVWLFD��
/D�PLVLyQ�GH�6DIH�+DYHQ�WUDEDMD�SDUD�SURWHJHU��HPSRGHUDU��\�DSR\DU�ODV�
PXMHUHV�\�VXV�QLxRV�TXH�HVWDEDQ�H[SHULPHQWDQGR�DOJXQDV�IRUPDV�GH�OD�
YLROHQFLD�GRPpVWLFD��HQ�FRQVLGHUDFLyQ�GHO�DEXVR�ItVLFR��HPRFLRQDO��IL�
QDQFLDO��VRFLDO�\�HVSLULWXDO��  
 
(O�Q~PHUR�GH�WHOpIRQR�GH����KRUDV�VL�KD\�FULVLV�HV����-���� 
 
1XHVWUD�5HIXJLR�6HJXUR�HV�XQ�OXJDU�SDUD�ODV�PXMHUHV�\�VXV�QLxRV�TXH�
HVWiQ�HQ�SHOLJUR�LQPHGLDWR�GH�XQ�SDUHMD�tQWLPR��'XUDQWH�XQD�TXHGD�HQ�HO�
UHIXJLR��FDGD�UHVLGHQWH�FRQHFWD�FRQ�XQD�GHIHQVRUD�SDUD�WUDEDMDU�KDFLD�VX�
PHWDV��\�OR�PiV�LPSRUWDQWH��VX�FDPLQR�KDFLD�OD�VDQFLyQ��8QD�GHIHQVRUD�
SURYHH�VHUYLFLRV�FRPR�LQWHUYHQFLyQ�GH�FULVLV��DSR\R�GHO�FDVR��JUXSRV�GH�
DSR\R�\�HGXFDFLyQ�SDUD�PXMHUHV��\�SURJUDPDV�SDUD�ORV�QLxRV�TXH�VRQ�
LQIRUPDGR�GHO�WUDXPD��  
 
/RV�VHUYLFLRV�1R-5HVLGHQFLDO�GH�6DIH�+DYHQ�LQFOX\H�XQD�OtQHD�GH�FULVLV�
TXH�IXQFLRQD�FDGD�KRUD�\�FDGD�GLD��LQWHUYHQFLyQ�GH�FULVLV��DSR\R�\�DGYR�
FDFLD��DSR\R�HPRFLRQDO��\�HGXFDFLyQ�GH�ODV�GLQiPLFDV�GH�OD�YLROHQFLD�
GRPpVWLFD�--�TXH�HVWi�GLVSRQLEOH�HQ�ORV�IRUPDWRV�SHUVRQDOHV�\�FR�
PXQDOHV� 
 
(O�3URJUDPD�GH�3UHYHQFLRQ�\�(GXFDFLRQ�GH�6DIH�+DYHQ�FRODERUD�FRQ�



�� 

XQD�YDULHGDG�GH�PLHPEURV�GH�OD�FRPXQLGDG�SRU�HQWUHQDPLHQWR�SDUD�
D\XGDUORV�HQ�ODV�PDQHUDV�PHMRUHV�GH�SUHYHQLU�OD�YLROHQFLD�\�LQWHUYHQLU�
HIHFWLYDPHQWH�FXDQGR�HVWi�SUHVHQWH� 
 
$FHUFD�GHO�FRQVHMR�GH�3DUHMDV�0DWULPRQLR�� 
 
0XFKDV�PXMHUHV�SLGHQ�HVWH�WLSR�GH�FRQVHMR��1R�HV�UHFRPHQGDEOH�SRU�
GRV�UD]RQHV���3ULPHUR��XVWHG�SXHGH�VHQWLUVH�VHJXUD�HQ�XQD�VHVLyQ�GH� 
FRQVHMR�GHFLU�FRVDV�TXH�XVWHG�QR�GLUtD�QRUPDOPHQWH�HQ�IUHQWH�GH�VX� 
SDUHMD���6L�OD�YLROHQFLD�GH�pO�QR�HVWi�EDMR�FRQWURO��\�pO�QR�HVWi�FRQWHQWR�
SRU�OR�TXH�XVWHG�GLMR��XVWHG�SXHGH�UHFLELU�PiV�DEXVR� 
 
6HJXQGR��PXFKRV�FRQVHMHURV�GH�SDUHMDV�PDWULPRQLRV�WUDWDQ�GH�D\XGDU�
GLYLGLHQGR�HQWUH�ODV�GRV�SDUWHV�LJXDOHV�UHVSRQVDELOLGDG�GH�ORV�SUREOHPDV�
HQWUH�ODV�SDUHMDV���3HUR�OD�YLROHQFLD�HV�OD�UHVSRQVDELOLGDG�GH�OD�SHUVRQD�
TXH�HV�YLROHQWD���1R�HV�VX�FXOSD��� 
 
&RPR�SDUHMD��XVWHG�\�VX�FRPSDxHUR�SXHGHQ�WHQHU�RWURV�SUREOHPDV� 
DGHPiV�GH�OD�YLROHQFLD���$�PHQRV�TXH�ORV�SDWURQHV�YLROHQWRV�\�GH�FRQ�
WURO�VHDQ�UHVXHOWRV�SRU�HO�DJUHVRU��KD\�PX\�SRFD�HVSHUDQ]D�GH�UHVROYHU�
ORV�GHPiV��� 
 
(O�FRQVHMR�SDUD�ORV�DEXVDGRUHV��VHUYLFLRV�GH�,QWHU�
YHQFLyQ�SDUD�HO�$EXVDGRU��� 
 
(O�WUDWDPLHQWR�SDUD�ORV�DEXVDGRUHV�GHEHUtD�VHU�KHFKR�HQ�JUXSRV���/RV�
JUXSRV�HQVHxDQ�D�ORV�DEXVDGRUHV�FRPR�HO�DEXVR�ItVLFR��HPRFLRQDO�\� 
VH[XDO�OiVWLPD�D�VXV�SDUHMDV�\�D�VXV�QLxRV���/RV�JUXSRV�GHEHQ�KDFHU�TXH�
ORV�KRPEUHV�VH�UHVSRQVDELOLFHQ�GH�VX�FRPSRUWDPLHQWR�\�IDFLOLWHQ�XQ�
FDPELR�SRVLWLYR���$OJXQRV�JUXSRV�XVDQ�OD�5XHGD�GH�3RGHU�\�GHO�
&RQWURO��\�HO�GLDJUDPD�GH�TXH�XVWHG�YH�HQ�OD�VLJXLHQWH�SDJLQD� 
GHPXHVWUD�DOWHUQDWLYDV�VDOXGDEOHV���$OJXQRV�KRPEUHV�HQWUDQ�D�XQ�SUR�
JUDPD�SDUD�DJUHVRUHV�FRPR�UHVXOWDGR�GH�KDEHU�VLGR�DUUHVWDGRV���2WURV�
HQWUDQ�HQ�XQ�SURJUDPD�YROXQWDULDPHQWH� 
 
9DULRV�SURJUDPDV�HQ�HO�&RQGDGR�GH�.HQW�RIUHFHQ�VHUYLFLRV�GH�LQWHUYHQ�
FLyQ�SDUD�HO�DEXVDGRU���(VWRV�YDUtDQ�SRU�GXUDFLyQ�\�FRVWR���(V�LPSRUWDQ�
WH�TXH�HO�SURJUDPD�SDUD�DEXVDGRUHV�KDJD�DO�DEXVDGRU�UHVSRQVDEOH�SRU�VX�
FRPSRUWDPLHQWR�\�GH�QLQJXQD�IRUPD�FXOSH�D�OD�YtFWLPD���/RV�KRPEUHV�
DUUHVWDGRV�VRQ�JHQHUDOPHQWH�UHIHULGRV�D�XQ�SURJUDPD�HVSHFtILFR�SDUD�
DEXVDGRUHV�SRU�VX�2ILFLDO�GH�3UREDFLyQ���(Q�OD�SDJLQD����VH�HQXPHUDQ�
DOJXQRV�GH�ORV�SURJUDPDV�GH�LQWHUYHQFLyQ�SDUD�HO�DEXVDGRU�� 
 

�� 

11 $�UHVWLWXFLyQ� 

12 $�UHFLELU�QRWLILFDFLyQ�GH�FXDOTXLHU�HYHQWR�GH�OD�FRUWH�\�GH�
FXDOTXLHU�FDPELR�HQ�HO�KRUDULR� 

13 $�UHFLELU�QRWLILFDFLyQ�GH�VL�HO�DFXVDGR�VH�HVFDSD�GH�OD�FXVWR�

GLD�PLHQWUDV�HVSHUD�MXLFLR� 

14 $�UHFLELU�XQD�H[SOLFDFLyQ�GH�ORV�UHTXLVLWRV�GH�HOHJLELOLGDG�\�OD�������

GLUHFFLyQ�GH�OD�-XQWD�GH�&RPSHQVDFLyQ�SDUD�ODV�9tFWLPDV�'HO�

&ULPHQ��&ULPH�9LFWLP¶V�&RPSHQVDWLRQ�%RDUG� 

 
&RPSHQVDFLyQ�D�ODV�9tFWLPDV�GHO�&ULPHQ 

+D\�XQ�SURJUDPD�FRQ�IRQGRV�HVWDWDOHV�EDVDGR�HQ�HO�$FWD�GH�&RPSHQVD�
FLyQ�D�ODV�9tFWLPDV�GHO�&ULPHQ�GH�0LFKLJDQ�GH�������TXH�SXHGH�SUR�
YHHU�DVLVWHQFLD�ILQDQFLHUD�D�ODV�YtFWLPDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQ�
ORV�UHFLERV�PpGLFRV�\�GH�WHUDSLD��DVt�FRPR�OD�SpUGLGD�GH�LQJUHVRV���(VWH�
SURJUDPD�SURYHH�DVLVWHQFLD�ILQDQFLHUD�SDUD�ODV�YtFWLPDV�TXH�QR�WLHQHQ�
VHJXUR�R�QR�UHFLEHQ�DVLVWHQFLD�S~EOLFD�SDUD�FXEULU�ORV�JDVWRV�TXH�VRQ�
UHVXOWDGR�GH�VX�YLFWLPL]DFLyQ� 
 
$�FRQWLQXDFLyQ�VLJXHQ�ODV�QRUPDV�SDUD�FDOLILFDUVH�SDUD�UHFLELU�FRPSHQ�
VDFLyQ�GHO�SURJUDPD�&RPSHQVDFLyQ�D�ODV�9tFWLPDV�GHO�&ULPHQ� 
 

1 (O�FULPHQ�GHEH�KDEHU�VLGR�UHSRUWDGR�D�OD�SROLFtD�GHQWUR�GH�ODV����
KRUDV��\�OD�YtFWLPD�GHEH�FRRSHUDU�FRQ�OD�SROLFtD�\�HO�ILVFDO�� 

 
2 /RV�JDVWRV�PpGLFRV�GHEHQ�VHU�GH�DO�PHQRV�������R�KDEHU�SHUGLGR�

GRV�VHPDQDV�FRQWLQXDV�GH�VDODULR� 
 
3 (O�UHFODPR�GHEH�VHU�OOHQDGR�GHQWUR�GHO�DxR�GH�OD�IHFKD�GH�OD�OHVLyQ� 
 
4 /D�YtFWLPD�TXH�HVWp�OOHQDQGR�HO�UHFODPR�QR�SXHGH�VHU�FULPLQDOPHQ�

WH�UHVSRQVDEOH�GHO�FULPHQ�R�KDEHU�FRQWULEXLGR�DO�FULPHQ� 
 
/DV�SpUGLGDV�GH�SURSLHGDG�QR�VH�FXEUHQ�FRQ�HVWH�IRQGR���6ROR�HV�SDUD�
JDVWRV�PpGLFRV�\�GH�WHUDSLD��(O�SURJUDPD�GH�9LFWLP�:LWQHVV�����-
������SRGUi�FRQWHVWDU�FXDOTXLHU�SUHJXQWD�UHODFLRQDGD�FRQ�HVWH�IRQGR�\�
OH�DVLVWLUi�i�OOHQDU�OD�VROLFLWXG��� 



�� 

FRQWHVWDU��VROR�SXHGHQ�DSHODU�FRQ�HO�SHUPLVR�GH�OD�FRUWH� 
 
$FWD�GH�ORV�'HUHFKRV�GH�OD�9tFWLPDV�GHO�&ULPHQ�
�&ULPH�9LFWLP¶V�5LJKWV�$FW� 
 
(O�HVWDGR�GH�0LFKLJDQ�JDUDQWL]D�D�ODV�YtFWLPDV�GHO�FULPHQ�FRQ�XQD�&DUWD�
GH�'HUHFKRV���%LOO�RI�5LJKWV��EDVDGD�HQ�ODV�HQPLHQGDV�D�OD�&RQVWLWXFLyQ�
(VWDWDO�GH��������$�FRQWLQXDFLyQ�KD\�XQ�VXPDULR�GH�HVWRV�GHUHFKRV�� 
 
8VWHG�WLHQH�HO�GHUHFKR« 
 
1 $�VHU�WUDWDGD�MXVWDPHQWH�\�FRQ�UHVSHWR�D�OR�ODUJR�GHO�SURFHVR�

GH�MXVWLFLD�FULPLQDO� 

2 $�VHU�SURWHJLGD�UD]RQDEOHPHQWH�GHO�DFXVDGR�D�OR�ODUJR�GHO�

SURFHVR�FULPLQDO� 

3 $�VHU�QRWLILFDGD�GHO�Q~PHUR�GHO�WHOpIRQR�GHO�'HSDUWDPHQWR�GH�

3ROLFtD�TXH�SXHGH�FRQWDFWDU� 

4 $�GHWHUPLQDU�VL�HO�DFXVDGR�KD�VLGR�SXHVWR�HQ�OLEHUWDG�� 

5 $�TXH�VX�SURSLHGDG��TXH�VH�KD�UHFRJLGR�GXUDQWH�OD�LQYHVWLJD�

FLyQ��OH�VHD�UHJUHVDGD��UiSLGDPHQWH�VROR�D�XVWHG��H[FHSWR�

FXDQGR�OD�OH\�HVWDEOHFH�GH�RWUR�PRGR� 

6 $�UHFLELU�XQD�H[SOLFDFLyQ�GHO�SURFHVR�GH�OD�FRUWH� 

7 $�UHFLELU�XQD�H[SOLFDFLyQ�GHO�SURFHVR�D�VHJXLU��VL�HV�DPHQD]D�

GD�R�LQWLPLGDGD�SRU�HO����DFXVDGR�� 

8 $�HVWDU�SUHVHQWH�GXUDQWH�WRGR�HO�MXLFLR�D�PHQRV�TXH�XVWHG�VHD�

OODPDGD�FRPR�WHVWLJR� 

9 $�VHU�OLEUH�GH�OD�DPHQD]D�GH�VHU�GHVSHGLGD�GH�VX�WUDEDMR�SRU�

TXH�WLHQH�RUGHQ�GHO�ILVFDO�GH�SUHVHQWDUVH�D�OD�FRUWH� 

10 $�FRQVXOWDU�FRQ�HO�ILVFDO�SDUD�SRGHU�H[SUHVDU�VXV�LGHDV�VREUH�
HVWH�FULPHQ�� 

�� 

3RU�IDYRU�UHFXHUGH�TXH�HV�HO�FRPSDxHUR�DEXVLYR��HO�TXH�GHEH�GH� 
FDPELDU�ORV�SDWURQHV�DEXVLYRV���,QFOXVLYH�VL�pO�HVWi�HQ�XQ�SURJUDPD�GH�
WUDWDPLHQWR��QR�KD\�JDUDQWtDV�GH�TXH�pO�YD\D�D�FDPELDU� 
 
¢<�ORV�1LxRV" 
 
$�YHFHV�HO�DEXVR�QR�SDUD�FRQ�XVWHG���6XV�KLMRV�SXHGHQ�VHU�XQDV�YtFWLPDV�
WDPELpQ���6L�XVWHG�SLHQVD�TXH�VXV�QLxRV�HVWiQ�VLHQGR�R�KDQ�VLGR� 
DEXVDGRV��KD\�YDULDV�FRVDV�TXH�XVWHG�SXHGH�KDFHU��� 
 
6L�VX�QLxR�OH�FXHQWD�DFHUFD�GHO�DEXVR��FUpDOH�D�pO�R�HOOD���/RV�QLxRV�FDVL�
QXQFD�LQYHQWDQ�FXHQWRV�DFHUFD�GHO�DEXVR���(VF~FKHORV��GtJDOHV�TXH�XVWHG�
HVWi�FRQWHQWD�GH�TXH�VH�OR�GLMHURQ��TXH�KLFLHURQ�OR�FRUUHFWR�\�TXH�XVWHG�
YD�D�WUDWDU�GH�PDQWHQHUORV�D�VDOYR�GH�DKRUD�HQ�DGHODQWH� 
 
3RU�IDYRU�GHEH�GDUVH�FXHQWD�TXH�ORV�QLxRV�VXIUHQ�FXDQGR�XQR�GH�ORV� 
SDGUHV�HV�DEXVDGR�SRU�HO�RWUR���/RV�QLxRV�PXFKDV�YHFHV�VRQ�KHULGRV�R�
ODVWLPDGRV�GXUDQWH�HO�DEXVR���3XHGH�VHU�TXH�VHDQ�JROSHDGRV�SRU�DOJR�
TXH�VH�DYLHQWH�R�TXH�VHDQ�ODVWLPDGRV�WUDWDQGR�GH�SURWHJHU�D�VXV�PDGUHV���
/RV�QLxRV�SXHGHQ�VHU�GHVFXLGDGRV�HPRFLRQDOPHQWH�R�ItVLFDPHQWH� 
GXUDQWH�HO�DEXVR���/RV�QLxRV�GH�WRGDV�ODV�HGDGHV�HVWiQ�D�ULHVJR�GH�DSUHQ�
GHUVH�XQ�DJUHVRU�R�XQD�YLFWLPD�\�IUHFXHQWHPHQWH�PXHVWUDQ�ODV�VHxDOHV�
GH�OD�DJUHVLYLGDG�\�R�OD�GLVWDQFLD�HPRFLRQDO� 
 
3XHGHQ�H[SHULPHQWDU�ODV�GLILFXOWDGHV�FRJQRVFLWLYDV�SRU�HMHPSOR��OD� 
FRQFHQWUDFLyQ��EDMDV�FDSDFLGDGHV�YHUEDOHV��EDMDV�KDELOLGDGHV�PRWRUHV���
/RV�QLxRV�HQ�ODV�FDVDV�DEXVLYDV�WLHQHQ�SUHRFXSDFLRQHV�GH�VX�SURSLD�VH�
JXULGDG�\�OD�GH�VX�PDGUH�WDPELpQ���/RV�QLxRV�FUHHQ�TXH�OD�YLROHQFLD�WLH�
QH�XQ�OXJDU�GHQWUR�GH�OD�IDPLOLD��� 
 
(V�LPSRUWDQWH�TXH�XVWHG�KDJD�WRGR�OR�SRVLEOH�SDUD�SURWHJHU�D�VXV�QLxRV���
(Q�HO�&RQGDGR�GH�.HQW�XVWHG�SXHGH�KDFHU�XQ�UHSRUWH�D�ORV�6HUYLFLRV�GH�
3URWHFFLyQ�R�D�OD�SROLFtD�WRGRV�ORV�GHWDOOHV�OR�PiV�FRQFUHWR�TXH�SXHGD���
(OORV�SXHGH�TXH�QHFHVLWHQ�RtU�HVWR�GLUHFWDPHQWH�GHO�QLxR��DQWHV�GH�TXH�
HIHFW~HQ�FXDOTXLHU�DFFLyQ�� 
 
6L�QR�WRPD�ORV�SDVRV�SDUD�SURWHJHU�D�ORV�QLxRV�GHO�DEXVR��DXQTXH�VHD�
FRQWUD�XVWHG���HV�SRVLEOH�TXH�OD�FRUWH�MXYHQLO�OH�DFXVH�D�XVWHG�GH�DEXVR�R�
GHVFXLGR� 
 
8VWHG�WDPELpQ�GHEH�GDUVH�FXHQWD�GH�TXH�ODV�LQVWLWXFLRQHV�R�DJHQFLDV�
SXHGHQ�GXGDU�GH�VX�SDODEUD�R�OD�GH�VXV�QLxRV��HOORV�SXHGHQ�FUHHU�TXH�
XVWHG�HVWi�PLQWLHQGR�SDUD�PHWHU�D�VX�SDUHMD�HQ�SUREOHPDV�R�SDUD�REWHQHU�
OD�FXVWRGLD�R�JDQDU�HQ�OD�FRUWH���0DQWpQJDVH�FDOPDGD��VHD�HVSHFtILFD�\�



�� 

FRQFUHWD�DFHUFD�GH�ORV�KHFKRV�\�GH�FXDOTXLHU�HYLGHQFLD�TXH�SXHGD 
�SUHVHQWDU����� 
 
6L�VX�KLMR�KD�VLGR�DWDFDGR�VH[XDOPHQWH�R�DEXVDGR��pO�R�HOOD�GHEHUtD�WHQHU�
XQ�H[DPHQ�PHGLFR���3LGD�D�ORV�6HUYLFLRV�GH�3URWHFFLyQ�TXH�OD�PDQGHQ�DO�
&HQWUR�GH�(YDOXDFLyQ�,QIDQWLO��&KLOGUHQ¶V�$GYRFDF\�&HQWHU�RI�.HQW�
&RXQW\��R�OOiPHORV�GLUHFWDPHQWH�DO����-���-������(OORV�KDFHQ� 
H[iPHQHV�PpGLFRV�LQWHUYHQFLyQ�HQ�FULVLV���&RQVLJD�DOJXQD�WHUDSLD�SDUD�
VXV�KLMRV�DV���/ODPH�DO�&DVD�6RMRXUQHU�DO����-�����SDUD�XQD�UHIHUHQFLD���
6L�ORV�6HUYLFLRV�GH�3URWHFFLyQ�HQFXHQWUDQ�HYLGHQFLD�GHO�DEXVR�VH[XDO��VX�
IDPLOLD�SXHGH�VHU�HQYLDGD�DO�3URJUDPD�GH�$EXVR�6H[XDO�,QIDQWLO�GH�OD�
<:&$��<:&$�&KLOG�6H[XDO�$EXVH�3URJUDP��SDUD� 
WHUDSLD��� 
 
8VWHG�WDPELpQ�SXHGH�QHFHVLWDU�WHUDSLD���/D�&DVD�6RMRXUQHU�SXHGH�D\X�
GDUOD�R�PDQGDUOD�D�XQD�DJHQFLD�DSURSLDGD���+D\�D\XGD� 
GLVSRQLEOH�SDUD�SURWHJHU�D�VX�QLxR�DVt�FRPR�D�XVWHG���%XVTXH�D\XGD�
FXDQGR�XVWHG�VRVSHFKH�TXH�OD�QHFHVLWD��� 
 
3RU�IDYRU�VHSD�TXH�ORV�QLxRV�VXIUHQ�FXDQGR�XQ�SDGUH�R�XQD�PDGUH�HV�
DEXVDGR�SRU�HO�RWUR���/RV�QLxRV�D�YHFHV�VRQ�ODVWLPDGRV�ItVLFDPHQWH�
FXDQGR�HO�DEXVR�HVWi�VXFHGLHQGR���/RV�QLxRV�HQ�KRJDUHV�DEXVLYRV�VH�
SUHRFXSDQ�DFHUFD�GH�VX�SURSLD�VHJXULGDG�\�OD�GH�VX�PDGUH� 
 
(V�LPSRUWDQWH�KDEODU�FRQ�VX�QLxR�D�\�KDFHUOHV�VDEHU�TXH�XVWHG�VDEH�TXH�
HO�DEXVR�QR�HV�VX�FXOSD���+iEOHOH�D�VX�QLxR�DFHUFD�GH�FRPR�PDQWHQHUVH�
VHJXUR�FXDQGR�HVWi�RFXUULHQGR�HO�DEXVR���<�REWHQJD�D\XGD�SDUD�XVWHG���
8VWHG�\�VXV�QLxRV�PHUHFHQ�YLYLU�VLQ�YLROHQFLD��� 
 
6L�XVWHG�FUHH�TXH�HVWi�ODVWLPDQGR�R�GHVFXLGDQGR�D�VX�KLMR-EXVTXH�D\X�
GD���8VWHG�SXHGH�OODPDU�D�OD�OtQHD�GH�(PHUJHQFLD���-���-���-+(/3��
SDUD�KDEODU�FRQ�DOJXLHQ�\�SDUD�REWHQHU�ORV�WHOpIRQRV�GH�RWUDV�DJHQFLHV�
TXH�OD�SXHGHQ�D\XGDU� 
 
6L�HO�$JUHVRU�8VD�'URJDV�R�$OFRKRO 
 
$OJXQDV�SHUVRQDV�SLHQVDQ�TXH�ODV�GURJDV�R�HO�DOFRKRO�FDXVDQ�OD� 
YLROHQFLD�GRPpVWLFD�SHUR�HVWR�QR�HV�YHUGDG���(V�YHUGDG�TXH�PXFKRV�GH�
ORV�DEXVDGRUHV�WLHQHQ�SUREOHPDV�GH�DEXVR�GH�VXVWDQFLDV��SHUR�QR�WRGRV�
\�QR�WRGRV�ORV�DGLFWRV�DEXVDQ���(O�DEXVR�\�HO�XVR�GH�VXEVWDQFLDV�VRQ�GRV�
SUREOHPDV�VHSDUDGRV�� 

6L�VX�DEXVDGRU�WLHQH�XQ�SUREOHPD�GH�DEXVR�GH�VXVWDQFLDV��R�XVD�DOFRKRO�
R�GURJDV�PXFKR��XVWHG�HVWi�HQ�PD\RU�SHOLJUR�GH�VHU�ODVWLPDGD�PiV�VHULD�
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(O�MXH]�SXHGH�RUGHQDU�DO�DFXVDGR�TXH�YD\D�D�OD�FiUFHO��TXH�KDJD�VHUYLFLR�
FRPXQLWDULR��R�TXH�DVLVWD�D�WHUDSLD��\�WLHQH�OD�RSFLyQ�GH�RUGHQDU�HO�DFX�
VDGR�SDUD�TXH�OH�KDJD�UHVWLWXFLyQ��8QD�RUGHQ�GH�QR-FRQWDFWR�SXHGH�VHU�
SDUWH�GH�VX�SUREDFLyQ��� 

$SHODFLyQ�(O�DFXVDGR�WLHQH�HO�GHUHFKR�GH�DSHODU�VX�FRQGHQD�R�VHQWHQ�
FLD���$TXHOORV�DFXVDGRV�TXH�VH�GHFODUDQ�FXOSDEOH�R�QR�OR�FRQWHQGHUp��QR�
FRQWHVWDU��VROR�SXHGHQ�DSHODU�FRQ�HO�SHUPLVR�GH�OD�FRUWH��� 

&DUJRV�GH�'HOLWRV�0D\RUHV�R�)HORQtDV� 

$FXVDFLyQ�HQ�OD�FRUWH�GHO�FLUFXLWR�6H�OH�H[SOLFDQ�DO�DFXVDGR�ORV�FDUJRV�
HQ�VX�FRQWUD�IUHQWH�D�XQ�MXH]�GH�OD�FRUWH�GHO�FLUFXLWR�� 

&RQIHUHQFLD�DQWHV�GHO�MXLFLR�$QWHV�GH�XQ�MXLFLR��KDEUi�XQD�FRQIHUHQ�
FLD�HQWUH�HO�DFXVDGR�\�R�VX�DERJDGR�\�HO�ILVFDO���7DPELpQ�HV�SRVLEOH�TXH�
KD\D�PRFLRQHV�R�DXGLHQFLDV�IUHQWH�DO�MXH]�DFHUFD�GHO�FDVR��� 

'HFODUDFLRQHV�0XFKRV�DFXVDGRV�VH�GHFODUDQ�FXOSDEOHV�HQ�DOJ~Q�PR�
PHQWR�D�OR�ODUJR�GHO�SURFHVR���(VWR�VLJQLILFD�TXH�VX�FDVR�QR�YD�D�LU�D�
MXLFLR� 

-XLFLR�(O�DFXVDGR�SXHGH�HOHJLU�HQWUH�XQ�MXLFLR�FRQ�MXUDGR�R�VLQ�MXUDGR�
�HO�-XH]�GHFLGH�VL�pO�HV�FXOSDEOH���(Q�XQ�MXLFLR�HO�ILVFDO�GHEH�SUREDU�PiV�
DOOi�GH�XQD�GXGD�UD]RQDEOH�TXH�HO�DFXVDGR�HV�FXOSDEOH�GH�FRPHWHU�HO�
FULPHQ�GHO�TXH�VH�OH�KD�DFXVDGR���(O�DFXVDGR�QR�WLHQH�TXH�OODPDU�WHVWL�
JRV�R�WHVWLILFDU��SHUR�SXHGH�KDFHUOR�VL�OR�GHVHD���8VWHG�SXHGH�UHFLELU�XQD�
RUGHQ�GH�SUHVHQWDUVH�D�OD�FRUWH���6L�HV�DVt��XVWHG�SXHGH�UHFLELU�XQD�RUGHQ�
GH�SUHVHQWDUVH�D�OD�FRUWH���6L�HV�DVt��XVWHG�GHEH�SUHVHQWDUVH�\�TXL]iV�VHD�
QHFHVDULR�TXH�WHVWLILTXH���6L�VH�HQFXHQWUD�TXH�HO�DFXVDGR�HV�FXOSDEOH��HO�
MXH]�OR�UHIHULUi�DO�GHSDUWDPHQWR�GH�SUH-VHQWHQFLD� 

6HQWHQFLD�6L�VH�HQFXHQWUD�FXOSDEOH�DO�DFXVDGR��HO�'HSDUWDPHQWR�GH�
3UREDFLyQ�SUHSDUDUi�XQ�5HSRUWH�GH�3UH-VHQWHQFLD���(Q�OD�VHQWHQFLD��HO�
-XH]�KDEUi�FRQVLGHUDGR�HO�5HSRUWH�GHO�'HSDUWDPHQWR�GH�3UREDFLyQ�\�VX�
UHFRPHQGDFLyQ���8QD�SDUWH�LPSRUWDQWH�GHO�UHSRUWH�GH�SUH-VHQWHQFLD�HV�VX�
LQIRUPDFLyQ���8VWHG�UHFLELUi�XQD�FDUWD�GH�OD�FRUWH�VREUH�HO�LPSDFWR�GH�OD�
YtFWLPD���6X�UHVSXHVWD�VHUi�SDUWH�GHO�UHSRUWH�TXH�HO�MXH]�OHHUi���8VWHG�
WDPELpQ�WLHQH�HO�GHUHFKR�D�KDFHU�XQD�GHFODUDFLyQ�HQ�HO�PRPHQWR�GH�OD�
VHQWHQFLD���(O�MXH]�SXHGH�RUGHQDU�DO�DFXVDGR�TXH�YD\D�D�OD�FiUFHO��SXHGH�
RUGHQDU�HO�DFXVDGR�TXH�pO�OH�KDJD�UHVWLWXFLyQ��8QD�RUGHQ�GH�QR-FRQWDFWR�
SXHGH�VHU�SDUWH�GH�VX�SUREDFLyQ� 
 
$SHODFLyQ�(O�DFXVDGR�WLHQH�HO�GHUHFKR�GH�DSHODU�VX�FRQGHQD�R�VHQWHQ�
FLD���$TXHOORV�DFXVDGRV�TXH�VH�GHFODUDQ�FXOSDEOHV�R�QR�OR�FRQWHQGHUp�QR�
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WHOpIRQR�GH�GyQGH�OD�HVWiQ�PROHVWDQGR���*XDUGH�ODV�FDUWDV�X�RWUR�FRUUHR�
\�PDQWHQJD�XQD�OLVWD�GH�FXDQGR�XVWHG�ODV�UHFLELy���8VWHG�GHEHUi�QRWLIL�
FDU�DO�GHWHFWLYH�HQFDUJDGR�GH�VX�FDVR��DO�SURJUDPD�GH�YLROHQFLD�GRPpVWL�
FD�GH�OD�FRUWH�GHO�GLVWULWR�����-�������R�OD�FRUWH�GH�FXDOTXLHU�YLRODFLyQ�
GH�OD�RUGHQ�GH�QR-FRQWDFWR� 

(O�3URFHVR�GHVSXpV�GH�OD�DFXVDFLyQ�HV�GLIHUHQWH�SDUD�IHORQtDV�\�
GHOLWRV�PHQRUHV��SHUR�DPERV�VRQ�WUDWDGRV�HQ�OD�FRUWH�GHO�GLV�
WULWR�� 

&DUJRV�GH�'HOLWRV�0HQRUHV 

'HFODUDFLyQ�(Q�VX�DFXVDFLyQ��HO�DFXVDGR�KDUi�XQD�GHFODUDFLyQ�GH�
FXOSDEOH��QR�FXOSDEOH��QR�FRQWHVWDU��R�TXHGDUVH�FDOODGR���6L�HO�DFXVDGR�VH�
GHFODUD�FXOSDEOH�R�QR�FRQWHVWDU��VH�RUGHQD�XQ�UHSRUWH�GH�SUH-VHQWHQFLD���
6L�HO�DFXVDGR�VH�GHFODUD�QR�FXOSDEOH�R�VH�TXHGD�FDOODGR�HQWRQFHV�VH�KDFH�
XQD�FRQIHUHQFLD�DQWHV�GHO�MXLFLR�HQ�XQD�IHFKD�SRVWHULRU���(O�DFXVDGR�SXH�
GH�FDPELDU�VX�GHFODUDFLyQ�D�VHU�FXOSDEOH�HQ�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�
HWDSDV�� 

&RQIHUHQFLD�DQWHV�GHO�MXLFLR�(VWD�HV�XQD�FRQIHUHQFLD�FRQ�HO�ILVFDO�\�HO�
DFXVDGR�\�R�VX�DERJDGR���(OORV�VH�UHXQLUiQ�SDUD�GLVFXWLU�VL�HO�DFXVDGR�VH�
YD�D�GHFODUDU�FXOSDEOH�DO�FULPHQ�TXH�VH�OH�DFXVD��R�D�XQD�RIHQVD�GLIHUHQ�
WH���6L�HO�DFXVDGR�QR�VH�GHFODUD�FXOSDEOH��pO�SXHGH�HOHJLU�HQWUH�XQ�MXLFLR�
FRQ�MXUDGR�R�VLQ�MXUDGR��VROR�FRQ�HO�MXH]���6L�HO�DFXVDGR�HOLJH�XQ�MXLFLR�
FRQ�MXUDGR��VH�ILMDUi�OD�IHFKD�SDUD�OD�VHOHFFLyQ�GH�XQ�MXUDGR�DQWHV�GH�OD�
IHFKD�GHO�MXLFLR��� 

-XLFLR�(O�ILVFDO�WUDWDUi�GH�SUREDU�TXH�HO�DFXVDGR�HV�FXOSDEOH�GH�FRPH�
WHU�HO�FULPHQ��PiV�DOOi�GH�XQD�GXGD�UD]RQDEOH���(O�ILVFDO��R�HO�DERJDGR�GH�
OD�FLXGDG�HQ�FLHUWDV�MXULVGLFFLRQHV��SXHGHQ�OODPDU�WHVWLJRV�D�WHVWLILFDU�
SDUD�FRQVHJXLU�HVWR���1R�VH�UHTXLHUH�TXH�HO�DFXVDGR�WUDLJD�WHVWLJRV��QL�VH�
UHTXLHUH�TXH�pO�WHVWLILTXH��SHUR�pO�SXHGH�KDFHUOR�VL�DVt�OR�GHVHD���8VWHG�
SXHGH�UHFLELU�XQD�RUGHQ�GH�SUHVHQWDUVH�D�OD�FRUWH���6L�HV�DVt�OR�GHVHD���6L�
HV�DVt��XVWHG�GHEH�SUHVHQWDUVH�\�TXL]iV�VHD�QHFHVDULR�TXH�XVWHG�WHVWLIL�
TXH���6L�VH�HQFXHQWUD�TXH�HO�DFXVDGR�HV�FXOSDEOH��HO�MXH]�OR�UHIHULUi�DO�
GHSDUWDPHQWR�GH�SUH-VHQWHQFLD��� 

6HQWHQFLD�6L�VH�FRQGHQD�DO�DFXVDGR��HO�GHSDUWDPHQWR�GH�SUREDFLyQ�
SUHSDUDUi�XQ�UHSRUWH�GH�SUH-VHQWHQFLD���(Q�OD�VHQWHQFLD��HO�MXH]�KDEUi�
FRQVLGHUDGR�HO�UHSRUWH�GHO�GHSDUWDPHQWR�GH�SUREDFLyQ�\�VX�UHFRPHQGD�
FLyQ��8QD�SDUWH�LPSRUWDQWH�GHO�UHSRUWH�GH�SUH-VHQWHQFLD�HV�VX�LQIRUPD�
FLyQ��8VWHG�UHFLELUi�XQD�FDUWD�GH�OD�FRUWH�VREUH�HO�LPSDFWR�GH�OD�YtFWLPD���
6X�UHVSXHVWD�VHUi�SDUWH�GHO�UHSRUWH�TXH�HO�MXH]�OHHUi��8VWHG�WDPELpQ�WLH�
QH�HO�GHUHFKR�D�KDFHU�XQD�GHFODUDFLyQ�HQ�HO�PRPHQWR�GH�OD�VHQWHQFLD���
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PHQWH�FXDQGR�pO�HVWi�XViQGRODV��HVSHFLDOPHQWH�DQIHWDPLQDV�R�FUDFN��VX�
DEXVR�HV�XQ�SUREOHPD�VHSDUDGR�\�HO�KHFKR�TXH�pO�UHFLED�WUDWDPLHQWR�SRU�
VX�SUREOHPD�GH�GURJDV�R�DOFRKRO�QR�YD�D�SDUDU�VX�YLROHQFLD� 

6L�8VWHG�8VD�'URJDV�R�$OFRKRO 

$�YHFHV��ORV�DEXVDGRUHV�DOLHQWDQ�D�VXV�SDUHMDV�D�TXH�WRPHQ�R�XVHQ�GUR�
JDV�SRUTXH�DVt�SXHGHQ�FRQWURODU�D�VXV�SDUHMDV���$�YHFHV��D�ORV�VREUHYL�
YLHQWHV�ORV�GRFWRUHV�OHV�KDQ�UHFHWDGR�WUDQTXLOL]DQWHV�VLQ�GDUVH�FXHQWD�
TXH�VRQ�PX\�DGLFWLYRV���/DV�GURJDV�R�HO�DOFRKRO�SXHGHQ�VHU�XVDGRV�SDUD�
DSOLFDU�HO�GRORU�ItVLFR�\�HPRFLRQDO�GH�XQD�UHODFLyQ�YLROHQWD���+D\�PX�
FKRV�RWURV�SHOLJURV�FRQ�ODV�GURJDV�\�HO�DOFRKRO��D�YHFHV�VRQ�IDWDOHV����
8VWHG�QHFHVLWD�WRGD�VX�IXHU]D�\�HQHUJtD�SDUD�OLEHUDUVH�GH�XQD�UHODFLyQ�
DEXVLYD��1RVRWURV�UHFRPHQGDPRV�TXH�XVWHG�HYLWH�ODV�GURJDV�\�HO�DOFRKRO�
GXUDQWH�HVWH�WLHPSR���6L�XVWHG�HVWi�XVDQGR�VXEVWDQFLDV��pVWH�HV�HO�������
PRPHQWR�SDUD�TXH�XVWHG�FRQVLJD�D\XGD��� 

/RV�SUREOHPDV�FRQ�ODV�GURJDV�\�HO�DOFRKRO�VRQ�PXFKRV���(VWR�QR��VLJQL�
ILFD�TXH�XVWHG�HV�XQD�SHUVRQD�PDOD���6LJQLILFD�TXH�XVWHG�QHFHVLWD�D\XGD�
\�OD�D\XGD�HVWi�GLVSRQLEOH� 

8VWHG�SXHGH�FRQWDUOH�D�VX�FRQVHMHUR�R�WHUDSLVWD�GH�OD�YLROHQFLD��GRPpVWL�
FD�DFHUFD�GH�VX�XVR�R�XVWHG�SXHGH�EXVFDU�RWUDV�DJHQFLDV�TXH�VH�HVSHFLD�
OL]DQ�HQ�D\XGDU�D�OD�JHQWH�FRQ�SUREOHPDV�GH�DEXVR�GH�VXVWDQFLDV���$OJX�
QRV�UHFXUVRV�FRPXQLWDULRV�VH�KDQ�OLVWDGR��FRPHQ]DQGR�HQ�OD�SiJLQD���� 

8QDV�SDODEUDV�GH�SUHFDXFLyQ�DFHUFD�GH�ORV�SURJUDPDV�GH�DXWR-D\XGD������
$OJXQRV�GH�pVWRV�GLFHQ�TXH�XVWHG�HV�FR-GHSHQGLHQWH�R�HVWD�PH]FODGD�
FRQ�VX�DEXVDGRU�\�SRU�OR�WDQWHRV�UHVSRQVDEOH�SRU�VX�YLROHQFLD���5HFXHU�
GH�TXH�HOORV�VRQ�HVSHFLDOLVWDV�HQ�HO�DEXVR�GH�VXVWDQFLDV�\�QR�HQWLHQGHQ�
QHFHVDULDPHQWH�OD�YLROHQFLD�R�HO�FRPSRUWDPLHQWR�DEXVLYR��� 

3DUD�OD�0XMHU�/DWLQD�+LVSDQD 

/D�PXMHU�TXH�VROR�KDEOD�HVSDxRO�HQIUHQWD�VLWXDFLRQHV�HVSHFLDOHV���6L�QR�
KDEOD�LQJOpV��KD\�VHUYLFLRV�HQ�OD�S�����SDUD�DVLVWHQFLD�HQ�HVSDxRO���(O�
&HQWUR�GH�OD�&ULVLV�'RPpVWLFD�SURYHH�DVLVWHQFLD�FRQ�OD�D\XGD�GHO�&HQWUR�
+LVSDQR�\�RWUDV�DJHQFLDV��� 

6L�XVWHG�HVWi�LOHJDO�HQ�HVWH�SDtV�VX�SDUHMD�TXL]iV�OD�HVWi�DPHQD]DQGR�FRQ�
UHYHODU�VX�HVWDWXV�D�ORV�RILFLDOHV�GH�HPLJUDFLyQ��(V�XQD�VLWXDFLyQ�GLItFLO�
SHUR�QR�LPSRVLEOH���8VWHG�SXHGH�FRQVHJXLU�UHIXJLR�SDUD�OD�YLROHQFLD�
GRPpVWLFD�VLQ�SUREOHPDV�OHJDOHV�R�PLJUDWRULRV���$GHPiV��WRGRV�ORV�GH�
UHFKRV�\�OH\HV�HQ�HVWH�IROOHWR�OH�DSOLFDQ�D�XVWHG��QR�LPSRUWD�VL�HVWi�R�QR�
LQGRFXPHQWDGD��+D\�QXHYDV�OH\HV�TXH�OH�SXHGHQ�D\XGDU�FRQVHJXLU�VX�



�� 

UHVLGHQFLD���/ODPH�D�0LFKLJDQ�,PPLJUDQW��5LJKWV�&HQWHU��0,5&���;ϳϯϰͿ�
Ϯϯϵ-ϲϴϲϯ͘� 

(V�SRVLEOH�TXH�HVWp�PX\�OHMRV�GH�VX�IDPLOLD��R�TXL]iV��ODV�WUDGLFLRQHV�GH�OD�
IDPLOLD�GLFHQ�TXH�OD�PXMHU�JROSHDGD�WLHQH�TXH�TXHGDUVH�FRQ�VX�PDULGR�\�
DJXDQWDUOH�WRGRV�VXV�DEXVRV� 

5HFXHUGH��QDGLH�WLHQH�HO�GHUHFKR�GH�DEXVDUOH���+D\�D\XGD�\�DSR\R���3RU�
IDYRU��OOiPHQRV�DO����-�����R�OODPH�D�ORV�RWURV�VHUYLFLRV�TXH�DSDUHFHQ�HQ�
OD�SiJLQDV����GH�HVWH�IROOHWR� 

6L�8VWHG�(V�XQD�0XMHU�GH�&RORU 

(O�UDFLVPR�HV�XQD�UHDOLGDG�\�SXHGH�TXH�VHD�PiV�GLItFLO�SDUD�XVWHG�UHFLELU�OD�
D\XGD�TXH�XVWHG�VH�PHUHFH���$�YHFHV��QR�OH�YDQ�D�FUHHU�R�XVWHG�VHQWLUi�HO�
SUHMXLFLR�GH�OD�VRFLHGDG�TXH�FUHH�TXH�VX�FRPXQLGDG�HV�³QDWXUDOPHQWH´�YLR�
OHQWD���,QFOXVLYH�VX�DEXVDGRU�SXHGH�EXVFDU�HO�UDFLVPR�FRPR�XQD�UD]yQ�SDUD�
QR�UHFLELU�D\XGD���(O�SXHGH�GHFLUOH�TXH�OD�SROLFtD�OR�YD�D�JROSHDU�R�D�PDWDU�
VL�XVWHG�KDFH�TXH�OR�DUUHVWHQ���(O�SXHGH�GHFLUOH�TXH�XVWHG�VH�HVWi�YHQGLHQGR�
D�ORV�EODQFRV�DO�EXVFDU�VX�D\XGD���(O�LQFOXVLYH�SXHGH�GHFLUOH�TXH�OR�REH�
GH]FD�SDUD�TXH�pO�VH�VLHQWD�XQ�KRPEUH���YHUGDGHUR���3HUR�HVWR�QR�HV�XQ�
DVXQWR�GH�UD]DV���(V�DFHUFD�GH�\D�QR�VHU�QXQFD�PiV�DEXVDGD� 

(O�UDFLVPR�HV�UHDO�SHUR�KD\�D\XGD�SDUD�XVWHG�FRPR�XQD�PXMHU�GH�FRORU���
/RV�FRQVHMHURV�SURIHVLRQDOHV�\�HO�SHUVRQDO�HVWiQ�HQWUHQDGRV�HQ�ORV�SUREOH�
PDV�HVSHFLDOHV�TXH�XVWHG�HQIUHQWD���6L�XVWHG�VLHQWH�TXH�XQ�FRQVHMHUR�HV�
LQVHQVLEOH��KDEOH�FRQ�VX�VXSHUYLVRU���+DJD�FRQRFHU�VXV�QHFHVLGDGHV�\�OD�
JHQWH�WUDWDUi�GH�D\XGDUOD�D�XVWHG�SDUD�TXH�ODV�FXEUD� 

$�YHFHV��ODV�PXMHUHV�WLHQHQ�PLHGR�GH�HQIUHQWDU�HO�UDFLVPR�HQWUH�ODV�PXMH�
UHV�HQ�ORV�UHIXJLRV�SDUD�OD�YLROHQFLD�GRPpVWLFD��SHUR�HQ�JHQHUDO�ODV�PXMHUHV�
GH�FRORU�\�ODV�PXMHUHV�EODQFDV�VH�DSR\DQ�ODV�XQDV�D�ODV�RWUDV�FRQWUD�HO�SUR�
EOHPD�FRP~Q�GHO�DEXVR���(VWH�HV�PD\RU�TXH�HO�SUHMXLFLR� 

6L�8VWHG�(V�XQD�0XMHU�0D\RU 

(O�HQYHMHFHU�HQ�Vt�HV�GLItFLO���(V�PX\�SRVLEOH�TXH�D�XVWHG�OD�KDQ�WUDWDGR�PDO�
SRU�PXFKR�WLHPSR�SHUR�HVWR�QR�HV�XQD�UD]yQ�SDUD�TXH�OD�ODVWLPHQ�XQ�GtD�
PDV���8VWHG�WLHQH�HO�GHUHFKR�D�HVWDU�VHJXUD��GH�YLYLU�VX�YLGD�VLQ�DEXVR���/D�
YLROHQFLD�HVWi�PDO�\�HV�HQ�FRQWUD�GH�OD�OH\��KD\�JHQWH�TXH�OD�SXHGH�D\XGDU�
FRQ�VXV�QHFHVLGDGHV�HVSHFtILFDV�� 

8VWHG�SXHGH�VHU�DLVODGD�\�GHSHQGHU�GH�VX�DEXVDGRU���8VWHG�TXL]iV�SXHGH�
VHU�LQFDSDFLWDGD�ItVLFDPHQWH���8VWHG�GHEH�FRQWDUOH�D�DOJXLHQ�OR�TXH�HVWi�
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GH�OD�FLXGDG�KD\�VXILFLHQWH�HYLGHQFLD�GLVSRQLEOH�GH�TXH�XQD�RIHQVD�FUL�
PLQDO�SXHGH�SUREDUVH�PiV�DOOi�GH�OD�GXGD�UD]RQDEOH�HQ�XQD�FRUWH�GH�OD�
OH\��HQWRQFHV�VH�SXHGH�DXWRUL]DU�XQD�RUGHQ�GH�DUUHVWR� 

(V�SRVLEOH�TXH�D�SHVDU�GH�TXH�HO�ILVFDO�FUHD�TXH�GH�KHFKR�RFXUULy�XQ�DWD�
TXH��HO�VRVSHFKRVR�QR�SXHGD�VHU�DFXVDGR�SRUTXH�QR�SXHGH�VHU�SUREDGR�
PiV�DOOi�GH�OD�GXGD�UD]RQDEOH� 

(O�RILFLDO�GH�OD�SROLFtD�SXHGH�ILUPDU�OD�TXHMD�EDViQGRVH�HQ�³LQIRUPDFLyQ�
\�FUHHQFLD�´�2�SXHGH�QHFHVLWDU�TXH�XVWHG�ILUPH�OD�TXHMD���6L�OD�TXHMD�VH�
KD�ILUPDGR��HO�FDVR�SURFHGH�\�HO�DFXVDGR�VH�TXHGDUi�HQ�OD�FiUFHO�KDVWD�OD�
SUy[LPD�VHFFLyQ�GH�OD�FRUWH�FXDQGR�pO�SXHGH�VHU�OLEHUDGR�EDMR�XQD�
³ILDQ]D�LQWHULQD´�� 

&XDQGR�HO�$EXVDGRU�HV�$FXVDGR� 

8QD�YH]�TXH�OD�TXHMD�VH�KD�DXWRUL]DGR��HO�DEXVDGRU�VHUi�DFXVDGR�IUHQWH�D�
XQ�MXH]�GH�OD�FRUWH�GHO�GLVWULWR��\D�VHD�HQ�SHUVRQD�R�SRU�YLGHR���6H�OH�LQ�
IRUPDUi�D�pO�GH�ORV�FDUJRV�HQ�VX�FRQWUD�\�VXV�GHUHFKRV�FRQVWLWXFLRQDOHV���
6H�ILMDUiQ�ODV�FRQGLFLRQHV�\�FDQWLGDG�GH�OD�ILDQ]D���(Q�OD�PD\RUtD�GH�ORV�
FDVRV��HO�DFXVDGR�VHUi�OLEHUDGR�EDMR�ILDQ]D��SHUR�SDUD�VX�SURWHFFLyQ��OD�
FRUWH�SXHGH�LPSRQHU�XQD�FRQGLFLyQ�GH�QR-FRQWDFWR�HQ�VX�ILDQ]D��� 

/D�&RQGLFLyQ�GH�1R–&RQWDFWR� 

(VWD�HV�XQD�RUGHQ�TXH�OH�GLFH�DO�DFXVDGR�TXH�pO�QR�GHEH�GH�WHQHU�QLQJ~Q�
FRQWDFWR�FRQ�XVWHG�HQ�SHUVRQD��SRU�WHOpIRQR��FRUUHR�R�LQGLUHFWDPHQWH���
(VWR�VLJQLILFD�TXH�XVWHG�QR�GHEH�LQLFLDU�HO�FRQWDFWR�FRQ�HO�DFXVDGR�VLQ�HO�
SHUPLVR�GH�OD�FRUWH���(VWD�RUGHQ�HV�XQD�FRQGLFLyQ�SDUD�TXH�HO�DFXVDGR�
UHFLED�ILDQ]D�\�YD�D�SHUPDQHFHU�YLJHQWH�PLHQWUDV�HO�DFXVDGR�HVWi�EDMR�
ILDQ]D�R�KDVWD�TXH�HO�MXH]�UHPXHYD�R�FDPELD�OD�RUGHQ���8VWHG�SXHGH�HV�
WDU�SUHVHQWH�HQ�OD�DFXVDFLyQ�\�SXHGH�SHGLU�KDEODU�FRQ�HO�MXH]�DFHUFD�GH�
ODV�FRQGLFLRQHV�GH�OD�ILDQ]D� 

/RV�RILFLDOHV�GH�3ROLFtD�SXHGHQ�DUUHVWDU�VLQ�XQD�RUGHQ�FXDQGR�XQ�DFXVD�
GR�YLROD�XQD�RUGHQ�GH�QR-FRQWDFWR���6L�HOORV�QR�OR�DUUHVWDQ��FRQWDFWH�DO�
GHSDUWDPHQWR�GH�SROLFtD�SDUD�KDFHU�XQ�UHSRUWH��SLGD�HO�Q~PHUR�GHO�LQFL�
GHQWH�\�UHSRUWH�HO�FRQWDFWR�D�OD�&RUWH�GHO�'LVWULWR�GRQGH�VH�KL]R�OD�RUGHQ�
R�DO�GHWHFWLYH� 

6L�HO�DFXVDGR�OD�HVWi�FRQWDFWDQGR�D�XVWHG�SRU�WHOpIRQR��KDJD�XQD�OLVWD�GH�
WRGDV�ODV�OODPDGDV���*UDEH�ODV�OODPDGDV�HQ�XQD�PiTXLQD�FRQWHVWDGRUD�R�
WHQJD�D�DOJXLHQ�TXH�ODV�HVFXFKH���7KH�0LFKLJDQ�%HOO�$QQR\DQFH�%XUHDX�
��-���-���-������HQ�HO�iUHD�GH�*UDQG�5DSLGV�SXHGH�VHJXLU�OODPDGDV�SRU�
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OH�D�OD�YtFWLPD�XQD�GHFODUDFLyQ�SRU�HVFULWR�TXH�FRQWHQJD�OD�LQIRUPDFLyQ�
DFHUFD�GH�ORV�SURJUDPDV�GH�UHIXJLR�\�RWURV�VHUYLFLRV�HQ�OD�FRPXQLGDG��
DVt�FRPR�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�GHUHFKR�OHJDO�GH�OD�YtFWLPD�
GH�REWHQHU�XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�FRQWUD�HO�DEXVDGRU���(VWD�
GHFODUDFLyQ�WDPELpQ�GHEH�LQIRUPDU�D�OD�YtFWLPD�GHO�QRPEUH�\�Q~PHUR�GH�
SODFD�GHO�RILFLDO�GH�OD�SROLFtD�TXH�UHVSRQGLy��\�OD�GLUHFFLyQ�GH�FyPR�RE�
WHQHU�XQD�FRSLD�GHO�UHSRUWH�GH�OD�SROLFtD� 
 
$GHPiV��ORV�RILFLDOHV�GH�OD�SROLFtD�GHEHQ�FRPSOHWDU�\�OOHQDU�XQ�UHSRUWH�
GH�LQFLGHQWH�GH�YLROHQFLD�GRPpVWLFD�GHVSXpV�GH�LQYHVWLJDU�XQD�GLVSXWD�
GRPpVWLFD�R�UHSRUWH�GH�YLROHQFLD�GRPpVWLFD���(O�UHSRUWH�GHEH�GH�LQFOXLU�
KRUD��OXJDU��YLFWLPD��VRVSHFKRVR��VL�H[LVWH�XQD�RUGHQ�GH�SURWHFFLyQ�SHU�
VRQDO��WHVWLJRV��DUPD�XVDGD��\�OD�GHVFULSFLyQ�GH�FXDOTXLHU�OHVLyQ��HWF���\�
GHEH�PDQGDUOR�D�OD�RILFLQD�GHO�ILVFDO�GHQWUR�GH����KRUDV�� 
 
&XDQGR�VH�KD�OODPDGR�D�OD�SROLFtD��XVWHG�SXHGH�WHQHU�OD�YLVLWD�R�XQD�OOD�
PDGD�WHOHIyQLFD�GHO�HTXLSR�GH�UHVSXHVWD�DO�DWDTXH�GRPpVWLFR��'RPHVWLF�
$VVDXOW�5HVSRQVH�7HDP�'$57����(OORV�VRQ�JHQWH�GH�OD�FRU WH������
TXH�OH�SURYHHUi�DSR\R��LQIRUPDFLyQ�\�FRQWDFWRV�HQ�OD�FRPXQLGDG�WDQ�
SURQWR�FRPR�VHD�SRVLEOH�GHVSXpV�GHO�DWDTXH� 

 
6L�1R�6H�+DFH�HO�$UUHVWR 

6L�QR�VH�KDFH�XQ�DUUHVWR�R�XVWHG�QR�OODPy�D�OD�SROLFtD�HQ�HO�PRPHQWR�GHO�
DWDTXH��XVWHG�SXHGH�OODPDU�DO�GHSDUWDPHQWR�GH�SROLFtD�R�DO�GHSDUWDPHQWR�
GH�GHWHFWLYHV�DO�GtD�VLJXLHQWH���$�XVWHG�OH�YD�VHU�GDGR�XQ�WLHPSR�SDUD�
TXH�YD\D�\�KDEOH�FRQ�HO�GHWHFWLYH���+D\�TXH�OOHQDU�XQDV�IRUPDV���6L�HO�
GHWHFWLYH�HQFXHQWUD�VXILFLHQWH�HYLGHQFLD��PRUHWRQHV��XQ�WHVWLJR��UHJLV�
WURV�PpGLFRV��HWF���SDUD�SHGLU�XQD�RUGHQ�GH�DUUHVWR��pO�R�HOOD�OOHYDUi�OD�
LQIRUPDFLyQ�D�XQ�MXH]���6L�HO�GHWHFWLYH�QR�HQFXHQWUD�VXILFLHQWH�HYLGHQFLD�
HVWD�YH]��VH�KDUi�XQD�LQYHVWLJDFLyQ�TXH�SXHGH�WDUGDUVH�KDVWD�XQD��������
VHPDQD�� 

6L�6H�+DFH�HO�$UUHVWR 

6L�XQ�DEXVDGRU�HV�DUUHVWDGR��pO�VHUi�OOHYDGR�D�OD�FiUFHO�GHO�FRQGDGR�GH�
.HQW���3XHGH�KDEHU�XQD�LQYHVWLJDFLyQ�\�VH�OH�SXHGH�SHGLU�D�XVWHG�TXH�Gp�
XQD�GHFODUDFLyQ�VREUH�OR�TXH�SDVy���(VWR�QR�VLJQLILFD�TXH�XVWHG�HVWi�SR�
QLHQGR�FDUJRV���/D�FLXGDG�R�HO�HVWDGR�HV�HO�TXH�SRQH�ORV�FDUJRV��XVWHG�HV�
XQ�WHVWLJR�SDUD�HOORV� 

(O�FDVR�SDVD�HQWRQFHV��D�OD�2ILFLQD�GHO�)LVFDO�R�DO�$ERJDGR�GH�OD�&LXGDG�
SDUD�TXH�VH�DXWRULFH���6L�GH�DFXHUGR�D�OD�RSLQLyQ�GHO�ILVFDO�R�GHO�DERJDGR�
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SDVDQGR��\�TXH�XVWHG�QHFHVLWD�SDUD�HVWDU�VHJXUD� 

&RQWDFWH�&DVD�6RMRXUQHU�R�6DIH�+DYHQ�0LQLVWULHV�R�GtJDVHOR�D�VX�GRFWRU�
R�HQIHUPHUD�R�WUDEDMDGRU�VRFLDO���(OORV�OH�SXHGHQ�D\XGDU�D�GHFLGLU�VX�
VLJXLHQWH�SDVR���6L�XVWHG�HV�FRQVLGHUDGD�XQ�³$GXOWR�9XOQHUDEOH´�FRQ�
XQD�LQFDSDFLGDG�ItVLFD�R�PHQWDO��OD�8QLGDG�GH�6HUYLFLRV�SDUD�OD�3URWHF�
FLyQ�GH�$GXOWRV��$GXOW�3URWHFWLYH�6HUYLFHV�8QLW��GH�OD�$JHQFLD�GH�)D�
PLOLD�,QGHSHQGLHQWH��),$������-������SXHGH�D\XGDUOD� 

6L�8VWHG�7LHQH�XQD�,QFDSDFLGDG�)tVLFD 

8VWHG�SXHGH�VHU�DEXVDGD�SRU�OD�PLVPD�SHUVRQD�TXH�OD�FXLGD���4XL]iV�
XVWHG�FUHH�TXH�QR�HV�VX�FXOSD��TXH�DO�PHMRU�HOORV�HVWiQ�FDQVDGRV�R�IUXV�
WUDGRV�SRU�WHQHU�TXH�FXLGDUOD���3HUR�D~Q�VL�HVWiQ�FDQVDGRV�R�IUXVWUDGRV��
HVWi�PDO�TXH�XVWHG�VXIUD�SRU�HVWR� 

8VWHG�SXHGH�VHU�DLVODGD�\�GHSHQGLHQWH��ORV�DEXVDGRUHV�LQFOXVLYH�OH�SXH�
GHQ�GHMDU�GH�GDU�FRPLGD��PHGLFLQD�R�FXLGDGR��HOORV�VH�SXHGHQ�QHJDU�D�
D\XGDUOH��GHVFRQHFWDU�HO�7�'�'��R�EORTXHDU�OD�UDPSD�GH�OD�VLOOD�GH�UXH�
GDV���(VWDV�VRQ�WiFWLFDV�GH�FRQWURO�\�QR�HVWiQ�ELHQ���/RV�DEXVDGRUHV�SXH�
GHQ�YHU�D�OD�JHQWH�PHQRV�YiOLGD�FRPR�PiV�IiFLO�GH�³FRQWURODU�´��6L�XVWHG�
HV�PX\�GHSHQGLHQWH��YD�D�VHU�PiV�GLItFLO�TXH�XVWHG�EXVTXH�D\XGD�\�VH�
VDOJD�GH�HVD�UHODFLyQ�DEXVLYD���3HUR�KD\�D\XGD��&RQWDFWp�D�TXLHQ�XVWHG�
SXHGD��/D�&DVD�6RMRXUQHU�OH�D\XGDUi�D�TXH�XVWHG�FXEUD�VXV�QHFHVLGDGHV�
HVSHFLDOHV���6X�GRFWRU�R�OD�HQIHUPHUD�TXH�OD�YLVLWD�SXHGHQ�VHU�GHIHQVRUHV�
VX\RV���+iJDOHV�VDEHU�OR�TXH�OH�HVWi�SDVDQGR���3tGDOHV�TXH�OD�D\XGHQ� 

8VWHG�SXHGH�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO�GHO�&HQWUR�SDUD�9LYLU�,QGH�
SHQGLHQWH��&HQWHU�IRU�,QGHSHQGHQW�/LYLQJ��������&DPHORW�'ULYH��*UDQG�
5DSLGV��0,��������7HOpIRQR����-������YR]�R�7''� 

/RV�SURJUDPDV�QR-UHVLGHQFLDOHV�&DVD�6RMRXUQHUVRQ�DFFHVLEOHV�FRQ�VLOODV�
GH�UXHGDV���$�SHVDU�GH�TXH�HO�UHIXJLR�QR�HV�DFFHVLEOH�FRQ�VLOODV�GH�UXH�
GDV��QRVRWURV�WUDWDUHPRV�GH�ORFDOL]DU�XQ�KRJDU�DOWHUQDWLYR�\�VHJXUR���
/ODPH�DO����-����� 

 
6L�8VWHG�(V�XQD�6REUHYLYLHQWH�/HVELDQD�R� 
+RPRVH[XDO 

(O�DEXVR-�XQD�SHUVRQD�XVDQGR�IXHU]D��DPHQD]DV�\�RWUDV�WiFWLFDV�GH�FRQ�
WURO�HQ�FRQWUD�GH�RWUD-�QR�VH�OLPLWD�D�UHODFLRQHV�GH�KRPEUH-PXMHU���7DP�
ELpQ�RFXUUH�HQ�UHODFLRQHV�GHO�PLVPR�VH[R��6L�XVWHG�HVWi�HQ�HVWD�VLWXDFLyQ�
XVWHG�SXHGH�WHQHU�SUHRFXSDFLRQHV�HVSHFLDOHV���8VWHG�SXHGH�WHPHU�HO�SHU�
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8VWHG�WLHQH�HO�GHUHFKR�GH�UHFLELU�D\XGD�\�SURWHFFLyQ��6L�XVWHG�KD�YLYLGR�
FRQ�HO�DEXVDGRU�R�HVWi�HQ�XQD�UHODFLyQ�GH�QRYLD]JR��XVWHG�SXHGH�REWHQHU�
XQD�RUGHQ�GH�SURWHFFLyQ�SHUVRQDO�TXH�LQFOX\H�SHQDV�FULPLQDOHV�VL�HVWD�
RUGHQ�HV�YLRODGD����YHD�SDJLQD���� 

(O�'HSDUWDPHQWR�GH�3ROLFtD�GH�*UDQG�5DSLGV�WLHQH�OD�SUiFWLFD�GH�DUUHVWR�
PDQGDWRULR�\�HVWR�VH�DSOLFD�D�FXDOTXLHU�SDUHMD�TXH�KD�YLYLGR�MXQWD��OHV�
ELDQD��KRPRVH[XDO�R�KHWHURVH[XDO� 

8VWHG�SXHGH�HVWDU�SUHRFXSDGD�HQ�SDUWLFXODU�DFHUFD�GH�OD�FRQILGHQFLDOL�
GDG�������7RGD�OD�LQIRUPDFLyQ�TXH�VH�GD�D�ORV�HPSOHDGRV�R�YROXQWDULRV�
&DVD�6RMRXUQHUHV�HVWULFWDPHQWH�FRQILGHQFLDO���6L�XVWHG�QHFHVLWD�XQ�UHIX�
JLR��OODPH�D�OD�OtQHD�GH�HPHUJHQFLD�GH����KRUDV����-�����SDUD�TXH�ODV�
DVLVWDQ�D�HQFRQWUDU�XQ�OXJDU�VHJXUR���(O�3URJUDPD�1R-5HVLGHQFLDO�&DVD�
6RMRXUQHU���-�����RIUHFH�WHUDSLD�\�RWURV�FRQWDFWRV� 
 
 
/RV�VREUHYLYLHQWHV�KRPRVH[XDOHV�TXH�KDQ�WHQLGR�VH[R�IRU]DGR�R�VLQ�
SURWHFFLyQ�GHEHUtDQ�EXVFDU�VHU�H[DPLQDGRV�\�UHFLELU�WHUDSLD�DFHUFD�GH�OD�
H[SRVLFLyQ�DO�6,'$���/ODPH�DO�$,'6�5HVRXUFH�&HQWHU�DO����-�����R� 
�-���-���-6,'$�� 

,QWURGXFFLyQ�DO�6LVWHPD�GH�-XVWLFLD 

�/D�LQIRUPDFLyQ�HQ�HVWD�HGLFLyQ�IXH�DFWXDOL]DGD�HQ�-XOLR�GH������ 

(Q�DOJ~Q�PRPHQWR��XVWHG�SXHGH�HVWDU�LQYROXFUDGD�FRQ�OD�FRUWH��SROLFtD��
DERJDGRV�X�RWUDV�SHUVRQDV�HQ�HO�VLVWHPD�MXGLFLDO���(VWR�SXHGH�VHU�PX\�
FRQIXVR�SHUR�OH�SXHGH�D\XGDU�HQ�VXV�HVIXHU]RV�SDUD�SURWHJHUVH� 

(O�VLVWHPD�MXGLFLDO�HVWi�GLYLGLGR�HQ�GRV�WLSRV�GH�FDVRV��&ULPLQDO�\�&LYLO���
(O�VLVWHPD�FULPLQDO�GH�MXVWLFLD�PDQHMD�ODV�YLRODFLRQHV�GH�OD�OH\�FULPLQDO���
/RV�FDVRV�FLYLOHV�VRQ�DVXQWRV�FRPR�HO�GLYRUFLR��FXVWRGLD�GH�ORV�QLxRV��R�
GHPDQGDV� 

7DPELpQ�KD\�YDULDV�FRUWHV���/DV�GRV�TXH�SUREDEOHPHQWH�XVWHG�WHQGUi�
TXH�XVDU�VRQ�ODV�GHO�'LVWULWR�\�GHO�&LUFXLWR���&DGD�XQD�GH�HOODV�HVWi�HQ�
FDUJDGD�GH�FDVRV�GLIHUHQWHV�FULPLQDOHV�\�FLYLOHV� 

/D�FRUWH�GHO�GLVWULWR�VH�HQFDUJD�GH�ORV�GHOLWRV�PHQRUHV��FUtPHQHV�FX\R�
FDVWLJR�HV�GH�XQ�DxR�R�PHQRV���7DPELpQ�VH�HQFDUJD�GH�DFXVDFLRQHV��ILMDU�
\�DFHSWDU�ILDQ]D��\�H[iPHQHV�SUHOLPLQDUHV�SDUD�OD�&RUWH�GHO�&LUFXLWR���
/D�FRUWH�GHO�GLVWULWR�VH�HQFDUJD�GH�GHPDQGDV�FLYLOHV�GH�PHQRV�GH�
�������� 
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)LVFDO��3URVHFXWRU��(O�DERJDGR�HPSOHDGR�SRU�OD�FLXGDG�R�SRU�HO�FRQGD�
GR���6L�ORV�FDUJRV�VRQ�SHUVHJXLGRV�EDMR�OH\�HVWDWDO��HV�HO�ILVFDO�GHO�FRQGDGR�
HO�TXH�SUHSDUDUi�VX�FDVR�\�SUHVHQWDUi�OD�HYLGHQFLD�HQ�FRQWUD�GHO�DEXVDGRU�� 

2UGHQ�GH�SUHVHQWDUVH��6XESHRQD��8QD�RUGHQ�RILFLDO�GH�OD�FRUWH�TXH�OH�
GLFH�D�OD�JHQWH�TXH�'(%(1�GH�YHQLU�D�OD�FRUWH���8VWHG�SXHGH�VHU�REOLJDGD�D�
TXH�VH�SUHVHQWH�FRPR�XQ�WHVWLJR�\�VL�HVWR�HV�DVt�XVWHG�GHEH�SUHVHQWDUVH�D�OD�
KRUD�\�DO�OXJDU�GHVLJQDGR� 

6RVSHFKRVR��6XVSHFW��(O�WpUPLQR�TXH�VH�XVD�SDUD�UHIHULUVH�D�OD�SHUVRQD�
TXH�OD�SROLFtD�VRVSHFKD�FRPHWLy�HO�FULPHQ��� 

/XJDU��9HQXH��(O�YHFLQGDULR��OXJDU�R�FRQGDGR�GRQGH�HO�LQFLGHQWH�RFX�
UULy���3XHGH�VLJQLILFDU�OD�GLYLVLyQ�JHRJUiILFD�HQ�GRQGH�XQD�SHUVHFXFLyQ�VH�
WUDH�SDUD�XQ�MXLFLR� 

$�FRQWLQXDFLyQ�VH�GD�XQD�H[SOLFDFLyQ�GHO�SURFHVR�HQ�XQ�FDVR�FUL�
PLQDO�� 

&XDQGR�VH�/ODPD�D�OD�3ROLFtD� 

&DGD�MXULVGLFFLyQ�GH�OD�SROLFtD�WLHQH�SUiFWLFDV�GLIHUHQWHV�SDUD�DUUHVWDU�VRV�
SHFKRVRV�GH�DWDTXHV�GH�9LROHQFLD�'RPpVWLFD��6X�H[SHULHQFLD�FRQ�OD�SROLFtD�
SXHGH�GHSHQGHU�GH�GRQGH�YLYH�XVWHG�\�D�YHFHV�TXp�RILFLDO�HV�HO�TXH�UHVSRQ�
GH�D�OD�OODPDGD���/D�OH\�GLFH�TXH�XQ�RILFLDO�GH�OD�SROLFtD�QR�QHFHVLWD�YHU�HO�
DWDTXH�SDUD�DUUHVWDU�DO�DEXVDGRU�VL�pO�R�HOOD�WLHQH�FDXVD�SUREDEOH�SDUD�FUHHU�
TXH�VH�HIHFWXy�XQ�DWDTXH��\�VL�XVWHG�HV�XQD�HVSRVD��H[�HVSRVD��KDQ�YLYLGR�
MXQWRV�R�WLHQHQ�D�XQ�QLxR�HQ�FRP~Q� 
 
7RGRV�ORV�GHSDUWDPHQWRV�GH�SROLFtD�HQ�0LFKLJDQ�WLHQHQ�TXH�WHQHU�XQDV�UH�
JODV�SRU�HVFULWR�TXH�HQIDWL]DQ�HO�DUUHVWR�FRPR�OD�UHVSXHVWD�SUHIHULGD�HQ�VL�
WXDFLRQHV�GH�YLROHQFLD�GRPpVWLFD�FXDQGR�KD\�FDXVD�SUREDEOH�GH�TXH�XQ�
FULPHQ�VH�KD�FRPHWLGR��3XEOLF�$FW������������6LQ�HPEDUJR��OD�GHFLVLyQ�GH�
DUUHVWDU�GHSHQGH�GH�OD�HYDOXDFLyQ�SDUWLFXODU�GHO�RILFLDO�DFHUFD�GH�OD�VLWXD�
FLyQ� 
 
/RV�GHSDUWDPHQWRV�GH�SROLFtD�GH�*UDQG�5DSLGV�\�(O�(VWH�GH�*UDQG�5DSLGV�
WLHQHQ�SUiFWLFDV�GH�DUUHVWR�REOLJDWRULR���/RV�RILFLDOHV�DUUHVWDUiQ�D�XQ�DEXVD�
GRU�VL�HOORV�WLHQHQ�FDXVD�SUREDEOH�SDUD�FUHHU�TXH�VH�FRPHWLy�XQ�FULPHQ���(Q�
OD�PD\RUtD�GH�ORV�FDVRV��OD�SROLFtD�WUDWDUi�GH�TXH�VH�SRQJDQ�FDUJRV���/D�FDX�
VD�SUREDEOH�SXHGH�LQFOXLU�VXV�GHFODUDFLRQHV��OHVLRQHV�YLVLEOHV�R�ODV�GHFODUD�
FLRQHV�GH�ORV�WHVWLJRV� 
 
8Q�RILFLDO�GH�OD�SROLFtD�TXH�LQWHUYLHQH�HQ�XQ�DWDTXH�GRPpVWLFR�GHEH�GH�GDU�
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7pUPLQRV�/HJDOHV� 

6XSXHVWR��$OOHJHG���(VWD�SDODEUD�HV�XVDGD�SRU�HO�VLVWHPD�OHJDO�SDUD�LQ�
GLFDU�DOJR�TXH�WRGDYtD�QR�VH�KD�SUREDGR��8VWHG�SXHGH�RtU�³VXSXHVWR´�
DEXVDGRU�R�³VXSXHVWD´�YtFWLP 

$FXVDFLyQ��$UUDLJQPHQW��(VWR�HV�FXDQGR�HO�-XH]�OH�LQIRUPD�DO�DFXVDGR�
GH�ORV�FDUJRV�HQ�VX�FRQWUD��VXV�GHUHFKRV�FRQVWLWXFLRQDOHV��\�ODV�FRQGL�
FLRQHV�\�FDQWLGDG�GH�VX�ILDQ]D���(Q�OD�DFXVDFLyQ�HO�DFXVDGR�KDFH�XQD�
GHFODUDFLyQ�� 

$ERJDGR�GH�OD�&LXGDG���&LW\�$WWRUQH\��(O�ILVFDO�R�SURFXUDGRU�TXH�WUD�
EDMD�SDUD�OD�FLXGDG�HQ�YH]�GHO�FRQGDGR���6L�ORV�FDUJRV�FULPLQDOHV�VRQ�
SXHVWRV�FRPR�YLRODFLRQHV�GH�ODV�RUGHQDQ]DV�GH�OD�FLXGDG��FRP~QPHQWH�
HV�HO�DERJDGR�GH�OD�FLXGDG�HO�TXH�SUHSDUD�\�SUHVHQWD�HO�FDVR�FRQWUD�HO�
DEXVDGRU��DFXVDGR�� 

4XHMD��&RPSODLQDQW��/D�SHUVRQD��FLXGDG�R�HVWDGR�TXH�SRQH�OD�GH�
PDQGD�R�KDFH�OD�TXHMD�R�SUHVHQWD�ORV�FDUJRV�� 

$FXVDGR��'HIHQGDQW��HVWD�HV�OD�SHUVRQD�TXH�HV�DFXVDGD�GHO�FULPHQ�R�
OD�SHUVRQD�FRQWUD�OD�FXDO�VH�KD�SXHVWR�OD�GHPDQGD���6L�HO�DEXVDGRU�HV�
DUUHVWDGR��pO�VH�YXHOYH�HO�DFXVDGR� 

$ERJDGR�'HIHQVRU���'HIHQVH�$WWRUQH\��(VWH�HV�XQ�DERJDGR�TXH�UHSUH�
VHQWD�DO�DFXVDGR�HQ�XQ�FDVR�FULPLQDO���6L�HO�DFXVDGR�QR�WLHQH�GLQHUR�SDUD�
SDJDU�XQ�DERJDGR��OD�FRUWH�SXHGH�DVLJQDUOH�D�XQ�DERJDGR�SDUD�TXH�OR�
UHSUHVHQWH� 

$FXVDGRU��3ODLQWLII��/D�SHUVRQD��FLXGDG�R�HVWDGR�TXH�KDFH�OD�GHPDQ�
GD�R�KDFH�XQD�TXHMD��OR�PLVPR�TXH�XQ�³TXHMDQWH´�� 

'HFODUDFLyQ��3OHD��/D�SHUVRQD�TXH�KD�VLGR�DFXVDGD�HQ�DOJ~Q�PRPHQ�
WR�³WHQGUi�TXH�KDFHU�XQD�GHFODUDFLyQ´��GLFLpQGROH�D�OD�FRUWH�TXH�pO�HV�
FXOSDEOH�R�QR�FXOSDEOH�GH�OD�RIHQVD�TXH�VH�OH�KD�DFXVDGR���/DV�GHFODUD�
FLRQHV�WDPELpQ�LQFOX\HQ�TXHGDUVH�³FDOODGR´�R�GHFODUDUVH�³QR�FRQWHVWDU´��
/D�GHFODUDFLyQ�GH�³QR�FRQWHVWDU´�HV�FRQVLGHUDGD�FRPR�GHFODUDFLyQ�GH�
FXOSDEOH�SRU�HO�-XH]�TXH�GD�OD�VHQWHQFLD���³4XHGDUVH�FDOODGR´�HV�FRQVL�
GHUDGR�FRPR�XQD�GHFODUDFLyQ�GH�QR�FXOSDEOH�� 

&DXVD�3UREDEOH��3UREDEOH�&DXVH��6XV�GHFODUDFLRQHV��KHULGDV�YLVLEOHV��
ODV�GHFODUDFLRQHV�GH�ORV�WHVWLJRV��SURSLHGDG�GHVWUXLGD��\�FXDOTXLHU�RWUD�
FRVD�TXH�KDFH�SHQVDU�DO�RILFLDO�GH�TXH�VH�FRPHWLy�XQ�FULPHQ���(VWR�HV�D�
YHFHV�OODPDGR�³FDXVD�UD]RQDEOH´� 

�� 

/D�FRUWH�GHO�FLUFXLWR�VH�HQFDUJD�GH�GHOLWRV�FULPLQDOHV�JUDYHV�R�IHORQtDV���
7DPELpQ�VH�HQFDUJD�GH�DVXQWRV�FLYLOHV�FRPR�GLYRUFLR��yUGHQHV�GH�UHV�
WULFFLyQ�SHUVRQDO�\�GHPDQGDV�GH�PiV�GH��������� 

(O�SURJUDPD�SDUD�OD�YLROHQFLD�GRPpVWLFD�GH�OD�FRUWH�GHO�GLVWULWR����SXH�
GH�DVLVWLUOH�FRQ�LQIRUPDFLyQ�DFHUFD�GHO�VLVWHPD�MXGLFLDO��\�GDUOH�D\XGD�
HQ�ODV�yUGHQHV�GH�QR-FRQWDFWR�\�UHIHUHQFLDV���6L�XVWHG�WLHQH�SHJXQWDV�R�
QHFHVLWD�LQIRUPDFLyQ��SRU�IDYRU�OODPH�DO����-����� 

/DV�SiJLQDV�VLJXLHQWHV�OH�GDUiQ�LQIRUPDFLyQ�DFHUFD�GHO�VLVWHPD�
MXGLFLDO�\�GHILQLUi�DOJXQRV�GH�ORV�WpUPLQRV�OHJDOHV�TXH�XVWHG�SRGUtD�
RtU��� 

7UDWDQGR�FRQ�HO�6LVWHPD�GH�-XVWLFLD�&ULPLQDO 

(O�DEXVR�VLHPSUH�HVWi�PDO�SHUR�VyOR�VH�FRQYLHUWH�HQ�FULPHQ�EDMR�FLHUWDV�
FLUFXQVWDQFLDV���(V�FULPHQ�FXDQGR�KD\�YLROHQFLD�ItVLFD�R�KD\�XQ�DUPD�
LQYROXFUDGD�R�VX�DJUHVRU�OD�KD�DFRVDGR���8QDV�VXJHUHQFLDV�TXH�OH�SXH�
GHQ�D\XGDU�D�WUDWDU�FRQ�HO�6LVWHPD�&ULPLQDO�GH�-XVWLFLD�� 

· 6HD�OR�PiV�HVSHFtILFD�SRVLEOH�FXDQGR�KDEOH�DFHUFD�GH�OR�TXH�KD�SDVDGR�D�
ORV�RILFLDOHV�GH�OD�SROLFtDV�R�ORV�ILVFDOHV�R�SURFXUDGRUHV���3RU�HMHPSOR��
H[SOtTXHOH�D�ORV�RILFLDOHV�TXH�³pO�PH�FDFKHWHy�GRV�YHFHV�HQ�OD�FDUD�\�OXH�
JR�PH�SDWHy�HQ�OD�SLHUQD�GHUHFKD�´�HQ�YH]�GH�VyOR�GHFLU�³HO�PH�SHJy�´ 

· 0XHVWUH�D�OD�SROLFtD�R�D�ORV�GHIHQVRUHV�FXDOTXLHU�OHVLyQ�TXH�XVWHG�WHQJD���
1RWLILTXH�D�OD�SROLFtD�R�ORV�GHIHQVRUHV�VL�VXV�PDJXOODGXUDV�VH�HPSHRUD�
URQ�GHVSXpV�GH�TXH�OD�SROLFtD�OH�WRPy�IRWRV� 

· ,QIRUPH�D�OD�SROLFtD�\�D�ORV�ILVFDOHV�R�SURFXUDGRUHV�VL�KD\�WHVWLJRV� 

· 0XpVWUHOH�D�OD�SROLFtD�\�D�ORV�ILVFDOHV�R�SURFXUDGRUHV�VL�KD\�yUGHQHV�GH�
QR-FRQWDFWR�R�GH�SURWHFFLyQ�SHUVRQDO���+iJDOHV�VDEHU�DFHUFD�GH�DWDTXHV�
DQWHULRUHV��R�FRPSRUWDPLHQWR�YLROHQWR�DQWHULRUHV�GH�SDUWH�GHO�DFXVDGR� 

· &RQVLJD�WRGD�OD�LQIRUPDFLyQ�TXH�SXHGD��SRU�HMHPSOR��Q~PHURV�GH�LQFL�
GHQWHV�GH�OD�SROLFtD��R�HO�QRPEUH�GH�VX�GHWHFWLYH� 

· 3LGD�TXH�OH�FODULILTXHQ�HO�SURFHVR�R�OH�LQIRUPHQ�DFHUFD�GH�VX�FDVR���(O�
3URJUDPD�SDUD�OD�9LROHQFLD�'RPpVWLFD�GH�OD�FRUWH�GHO�GLVWULWR�����-
������R�&DVD�6RMRXUQHU���-������OH�SXHGHQ�D\XGDU�FRQ�VXV�SUHJXQWDV�\�
GXUDQWH�HO�SURFHVR���&RPR�YtFWLPD�GH�XQ�FULPHQ��XVWHG�SXHGH�WHQHU�FLHU�
WRV�GHUHFKRV�EDMR�HO�$FWD�GH�'HUHFKRV�GH�ODV�9tFWLPDV�GHO�&ULPHQ��&ULPH�
9LFWLP¶V�5LJKWV�$FW����9HD�OD�SiJLQD����GRQGH�KD\�XQD�OLVWD�GH�DOJXQRV�GH�
HVRV�GHUHFKRV���7HQJD�HVWH�IROOHWR�FRQ�XVWHG� 


