
(VWH�DUWtFXOR�HVWD�VDFDGR�GH�0(&$1,&$9LUWXDO��OD�ZHE�GH�ORV�HVWXGLDQWHV�GH�DXWRPRFLyQ��
SDUD�YHU�PDV�DUWLFXORV�FRPR�HVWH�HQWUD�HQ��ZZZ�LHVSDQD�HV�PHFDQLFDYLUWXDO

$XWRU� 'DQL�PHJDQHER\

,QWURGXFFLyQ
(O�XVR�GHO�WXUER�HQ�ORV�PRWRUHV�YLHQH�GDGD�SRU�OD�QHFHVLGDG�GH�DXPHQWDU�OD�SRWHQFLD�VLQ�WHQHU�TXH�DXPHQWDU�
OD�FLOLQGUDGD��$XPHQWDU�OD�SRWHQFLD�GHSHQGH�GH�OD�FDQWLGDG�GH�FRPEXVWLEOH�TXHPDGR�HQ�FDGD�FLFOR�GH�WUDEDMR�
\�GHO�QXPHUR�GH�UHYROXFLRQHV�
3HUR�WDQWR�HQ�PRWRUHV�'LHVHO�FRPR�HQ�ORV�GH�JDVROLQD��SRU�PXFKR�TXH�DXPHQWHPRV�HO�FRPEXVWLEOH�TXH�
KDFHPRV�OOHJDU�DO�LQWHULRU�GH�OD�F iPDUD�GH�FRPEXVWLyQ��QR�FRQVHJXLPRV�DXPHQWDU�VX�SRWHQFLD�VL�HVWH�
FRPEXVWLEOH�QR�HQFXHQWUD�DLUH�VXILFLHQWH�SDUD�TXHPDUVH�
$Vt�SXHV��VROR�FRQVHJXLUHPRV�DXPHQWDU�OD�SRWHQFLD��VLQ�YDULDU�OD�FLOLQGUDGD�QL�HO�U pJLPHQ�GHO�PRWRU��VL�
FRQVHJXLPRV�FRORFDU�HQ�HO�LQWHULRU�GHO�FLOLQGUR�XQ�YROXPHQ�GH�DLUH��PRWRUHV�'LHVHO��R�GH�PH]FOD��DLUH�\�
JDVROLQD�SDUD�ORV�PRWRUHV�GH�JDVROLQD��PD\RU�TXH�OD�TXH�KDFHPRV�HQWUDU�HQ�XQD��DVSLUDFL yQ�
QRUPDO���PRWRUHV�DWPRVI pULFRV��
(Q�DOJXQRV�FDVRV��\�HQ�SD tVHV�VLWXDGRV�D�JUDQGHV�DOWLWXGHV�R�FRQ�FOLPDV�PX\�FDOXURVRV��H[LVWH�OD�QHFHVLGDG�
GH�FRPSHQVDU�OD�GLPLQXFL yQ�GH�OD�GHQVLGDG�GH�DLUH�SURGXFLGD�SRU�XQD�GLVPLQXFL yQ�GH�OD�SUHVLyQ�RFDVLRQDGD�
SRU�OD�DOWLWXG�\�XQD�GLPLQXFL yQ�GH�ODV�PROpFXODV�GH�R[LJHQR�SRU�HO�DXPHQWR�GH�WHPSHUDWXUD��3DUD�WRGRV�HOOR�OD�
VREUHDOLPHQWDFLyQ�HV�OD�VROXFLyQ�TXH�SRGHPRV�DSRUWDU�
+D\�GRV�IDEULFDQWHV�SULQFLSDOHV�D�OD�KRUD�GH�FRQVWUXLU�WXUFRFRPSUHVRUHV�TXH�VRQ�*DUUHW \�NNN��
WDPELpQ�HVWiQ ,+,��0+, �0LWVXELVKL��\�+ROVHW�

7XUER�GH�OD�PDUFD�*DWWHW

/D�6REUHDOLPHQWDFLyQ�HQ�PRWRUHV�GH�JDVROLQD
(Q�HO�FDVR�GH�ORV�PRWRUHV�GH�JDVROLQD��OD�VREUHDOLPHQWDFL yQ��SUHVHQWD�XQ�SUREOHPD�LQLFLDO�TXH�KD�GH�WHQHUVH�
HQ�FXHQWD��&RPR�VH�KD�YLVWR��HQ�OD�FRPEXVWL yQ�GH�ORV�PRWRUHV�GH�JDVROLQD��HO�SUREOHPD�TXH�DFDUUHD�
VREUHSDVDU�XQD�FLHUWD�SUHVL yQ�GH�FRPSUHVLyQ�SXHGH�RFDVLRQDU�SUREOHPDV�GH�SLFDGR��ELHQ�SRU�DXWRHQFHQGLGR�
R�SRU�GHWRQDFLyQ�
(VWH�SUREOHPD�HV�GHELGR�DO�DXPHQWR�GH�WHPSHUDWXUD�TXH�VXIUH�OD�PH]FOD�GH�DLUH �FRPEXVWLEOH�GHQWUR�GHO�
FLOLQGUR�HQ�OD�FDUUHUD�GH�FRPSUHVL yQ�GHO�PRWRU�TXH�VHUi�WDQWR�PD\RU�FXDQWR�PD\RU�VHD�HO�YROXPHQ�GH�PH]FOD�
�SUHFLVDPHQWH�HV�OR�TXH�SURYRFD�OD�VREUHDOLPHQWDFL yQ���
/D�VROXFLyQ�SDUD�HVWH�SUREOHPD�FRQVLVWH�HQ�UHGXFLU�OD�UHODFL yQ�GH�FRPSUHVLyQ�SRU�GHEDMR�GH������FRQ�HO�ILQ�GH�
TXH�QR�DXPHQWH�GHPDVLDGR�OD�SUHVL yQ�\�FRQ�HOOR�OD�WHPSHUDWXUD�GH�OD�PH]FOD�TXH�SXHGH�SURYRFDU�HO�
DXWRHQFHQGLGR�R�OD�GHWRQDFL yQ�
2WUR�SUREOHPD�TXH�KD\�TXH�VXPDU�D�HVWRV�PRWRUHV�OR�UHSUHVHQWD�HO�DXPHQWR�GH�ODV�FDUJDV�W pUPLFDV�\�
PHFiQLFDV��'HELGR�D�TXH�ODV�SUHVLRQHV�GXUDQWH�HO�FLFOR�GH�WUDEDMR�HQ�XQ�PRWRU�VREUHDOLPHQWDGR�VRQ�
PD\RUHV��HVWR�VH�WUDGXFH�HQ�XQRV�HVIXHU]RV�PHF iQLFRV�\�WpUPLFRV�SRU�SDUWH�GHO�PRWRU�TXH�KD\�TXH�WHQHU�HQ�
FXHQWD�D�OD�KRUD�GH�VX�GLVH xR�\�FRQVWUXFFLyQ��UHIRU]DQGR�ODV�SDUWHV�PHF iQLFDV�PDV�SURFOLYHV�DO�GHVJDVWH�\�
PHMRUDQGR�OD�UHIULJHUDFL yQ�GHO�PRWRU�
2WUD�FRVD�D�WHQHU�HQ�FXHQWD�HV�OD�YDULDFL yQ�HQ�HO�GLDJUDPD�GH�GLVWULEXFL yQ��$Vt�SDUD�XQ�PRWRU�
VREUHDOLPHQWDGR��FXDQWR�PD\RU�VHD�HO�$((��DYDQFH�D�OD�DSHUWXUD�GH�OD�Y iOYXOD�GH�HVFDSH��WDQWR�PHMRU�VHU i�HO�
IXQFLRQDPLHQWR�GH�OD�WXUELQD�
7DPELpQ�OD�UHJXODFLyQ�DO�DYDQFH�GHO�HQFHQGLGR�GHEH�GH�VHU�PXFKR�PDV�SUHFLVR�HQ�XQ�PRWRU�
VREUHDOLPHQWDGR��SRU�HVR�VH�KDFH�QHFHVDULR�XQ�PRWRU�XQ�HQFHQGLGR�VLQ�UXSWRU��SRU�OR�TXH�HV�PHMRU�HO�XVR�GH�

0RWRUHV�6REUHDOLPHQWDGRV
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HQFHQGLGRV�WUDQVLVWRUL]DGRV�R�HOHFWU yQLFRV�

$GHPiV�GH�WRGR�HOOR��OD�VREUHDOLPHQWDFL yQ�GH�JDVROLQD�KD�GH�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�IDFWRUHV�
� %RPED�GH�JDVROLQD�GH�PD\RU�FDXGDO�\�SUHVL yQ��SRU�OR�TXH�VH�RSWD�JHQHUDOPHQWH�SRU�ERPEDV�HO pFWULFDV��
� 4XH�HQ�HO�FLUFXLWR�GH�DGPLVL yQ�GH�DLUH�VH�LQVWDOH�XQ�EXHQ�ILOWUDGR�\�TXH�HVWH�SHUIHFWDPHQWH�HVWDQFR�
� $�ILQ�GH�RSWLPL]DU�HO�OOHQDGR�GHO�FLOLQGUR��VH�SUHFLVD�GH�XQ�GLVSRVLWLYR��LQWHUFRROHU��TXH�HQIU tH�HO�DLUH�TXH�VH�
KD�FDOHQWDGR�DO���FRPSULPLUOR�SRU�HO�VLVWHPD�GH�VREUHDOLPHQWDFL yQ�DQWHV�GH�HQWUDU�HQ�ORV�FLOLQGURV�GHO�PRWRU�
� /D�ULTXH]D�GH�OD�PH]FOD��TXH�LQIOX\H�GLUHFWDPHQWH�HQ�OD�WHPSHUDWXUD�GH�ORV�JDVHV�GH�HVFDSH��VL�HO�PRWRU�HV�
WXUERDOLPHQWDGR�� VH�UHGXFLU i�OD�ULTXH]D�D�UHJtPHQHV�EDMRV�\�HOHYDU�DV t�OD�WHPSHUDWXUD�HQ�HO�HVFDSH�SDUD�
IDYRUHFHU�HO�IXQFLRQDPLHQWR�GH�OD� WXUELQD���SRU�HO�FRQWUDULR��VH�HOHYDUD�FRQ�UHJ tPHQHV�DOWRV��GLVPLQX\HQGR�OD�
WHPSHUDWXUD�GH�HVFDSH��D�ILQ�GH�SURWHJHU�OD�WXUELQD�
� (Q�HO�HVFDSH��OD�VHFFL yQ�GH�ODV�FDQDOL]DFLRQHV�XQD�YH]�VXSHUDGD�OD�WXUELQD�VH�DJUDQGD�SDUD�UHGXFLU�HQ�OD�
PHGLGD�GH�OR�SRVLEOH���ODV�FRQWUDSUHVLRQHV�TXH�VH�RULJLQDQ�HQ�HVWH�SXQWR��$VLPLVPR��DO�SURGXFLU�OD�WXUELQD�XQD�
GHVFRPSUHVLyQ�GH�ORV�JDVHV�GH�HVFDSH����ORV�PRWRUHV�WXUER�VRQ�PX\�VLOHQFLRVRV�
� /D�FRQWDPLQDFLyQ�TXH�SURYRFDQ�ORV�PRWRUHV�WXUERDOLPHQWDGRV�GH�JDVROLQD�HV�FRPSDUDEOH�D�OD�GH�XQ�PRWRU�
DWPRVIpULFR�DXQTXH���ORV�y[LGRV�GH�QLWUyJHQR�VRQ�PDV�LPSRUWDQWHV�GHELGR�D�ODV�PD\RUHV�WHPSHUDWXUDV�

3DUWLFXODULGDGHV�VHJ~Q�HO�VLVWHPD�GH�DOLPHQWDFL yQ
VHJ~Q�VHD�HO�VLVWHPD�XWLOL]DGR�SDUD�VREUHDOLPHQWDU�HO�PRWRU�GH�JDVROLQD��HO�FRPSUHVRU�SXHGH�DVSLUDU�DLUH�D�
WUDYpV�GHO�ILOWUR�GH�DLUH�\�HQYLDUOR�FRPSULPLGR�KDFLD�HO�FDUEXUDGRU��R�ELHQ�DVSLUDU�PH]FOD�GH�DLUH �JDVROLQD�
SURFHGHQWH�GHO�FDUEXUDGRU�\�HQYLDUOR�GLUHFWDPHQWH�D�ORV�FLOLQGURV��(Q�HO�SULPHU�FDVR��HO�FDUEXUDGRU�VH�VLW ~D�
HQWUH�HO�WXUERFRPSUHVRU�\�HO�FROHFWRU�GH�DGPLVL yQ�\�HO�VLVWHPD�UHFLEH�HO�QRPEUH�GH��FDUEXUDGRU�VRSODGR���
PLHQWUDV�TXH�HO�VHJXQGR��HO�FDUEXUDGRU�VH�PRQWD�DQWHV�GHO�WXUER��GHQRPLQDQGRVH��FDUEXUDGRU�DVSLUDGR��

/D�VREUHDOLPHQWDFLyQ�HQ�ORV�PRWRUHV�'LHVHO
(Q�HO�FDVR�GH�ORV�PRWRUHV�'LHVHO��OD�VREUHDOLPHQWDFL yQ�QR�HV�XQD�FDXVD�GH�SUREOHPDV�VLQR�WRGR�OR�FRQWUDULR��
HV�EHQHILFLRVR�SDUD�XQ�UHQGLPLHQWR�RSWLPR�GHO�PRWRU��(O�KHFKR�GH�XWLOL]DU�VRODPHQWH�DLUH�HQ�HO�SURFHVR�GH�
FRPSUHVLyQ�\�QR�LQWURGXFLU�HO�FRPEXVWLEOH�KDVWD�HO�PRPHQWR�ILQDO�GH�OD�FDUUHUD�FRPSUHVL yQ��QR�SXHGH�FUHDU�
SUREOHPDV�GH��SLFDGR��HQ�HO�PRWRU��$O�LQWURGXFLU�XQ�H[FHVR�GH�DLUH�HQ�HO�FLOLQGUR�DXPHQWD�OD�FRPSUHVL yQ��OR�
TXH�IDFLOLWD�HO�HQFHQGLGR�\�HO�TXHPDGR�FRPSOHWR�GHO�FRPEXVWLEOH�LQ\HFWDGR��OR�TXH�VH�WUDGXFH�HQ�XQ�DXPHQWR�
GH�SRWHQFLD�GHO�PRWRU��3RU�RWUR�ODGR�OD�PD\RU�SUHVL yQ�GH�HQWUDGD�GH�DLUH�IDYRUHFH�OD�H[SXOVL yQ�GH�ORV�JDVHV�
GH�HVFDSH�\�HO�OOHQDGR�GHO�FLOLQGUR�FRQ�DLUH�IUHVFR��FRQ�OR�TXH�VH�FRQVLJXH�XQ�DXPHQWR�GHO�UHQGLPLHQWR�
YROXPpWULFR�R�OR�TXH�HV�OR�PLVPR�HO�PRWRU��UHVSLUD�PHMRU���
1R�KD\�TXH�ROYLGDU�TXH�WRGR�HO�DLUH�TXH�HQWUD�HQ�HO�FLOLQGUR�GHO�PRWRU�'LHVHO�KD\�TXH�FRPSULPLUOR��FXDQWR�PDV�
VHD�HO�YROXPHQ�GH�DLUH�GH�DGPLVL yQ��PD\RU�VHUi�OD�SUHVLyQ�HQ�HO�LQWHULRU�GH�ORV�FLOLQGURV��(VWR�WUDH�FRPR�
FRQVHFXHQFLD�XQRV�HVIXHU]RV�PHF iQLFRV�HQ�HO�PRWRU�TXH�WLHQHQ�XQ�OLPLWH��SDUD�QR�SRQHU�HQ�SHOLJUR�OD�
LQWHJULGDG�GH�ORV�HOHPHQWRV�TXH�IRUPDQ�HO�PRWRU��

/RV�FRPSUHVRUHV
OD�IRUPD�GH�FRQVHJXLU�XQ�DXPHQWR�GH�OD�SUHVL yQ�GHO�DLUH�QHFHVDULR�SDUD�OD�VREUHDOLPHQWDFL yQ�HV�PHGLDQWH�OD�
XWLOL]DFLyQ�GH�FRPSUHVRUHV��HVWRV�D�VX�YH]�SXHGHQ�VHU� WXUERFRPSUHVRUHV �DFFLRQDGRV�SRU�ORV�JDVHV�GH�
HVFDSH���\�FRPSUHVRUHV�GH�PDQGR�PHF iQLFR �DFFLRQDGRV�SRU�HO�FLJ�HxDO�PHGLDQWH�SLxRQHV�R�FRUUHD��
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(O�WXUERFRPSUHVRU
7LHQH�OD�SDUWLFXODULGDG�GH�DSURYHFKDU�OD�IXHU]D�FRQ�OD�TXH�VDOHQ�ORV�JDVHV�GH�HVFDSH�SDUD�LPSXOVDU�XQD�
WXUELQD�FRORFDGD�HQ�OD�VDOLGD�GHO�FROHFWRU�GH�HVFDSH��GLFKD�WXUELQD�VH�XQH�PHGLDQWH�XQ�HMH�D�XQ�FRPSUHVRU��(O�
FRPSUHVRU�HVWD�FRORFDGR�HQ�OD�HQWUDGD�GHO�FROHFWRU�GH�DGPLVL yQ��FRQ�HO�PRYLPLHQWR�JLUDWRULR�TXH�OH�WUDQVPLWH�
OD�WXUELQD�D�WUDYpV�GHO�HMH�FRP~Q��HO�FRPSUHVRU�HOHYD�OD�SUHVL yQ�GHO�DLUH�TXH�HQWUD�D�WUDY pV�GHO�ILOWUR�\�
FRQVLJXH�TXH�PHMRUH�OD�DOLPHQWDFL yQ�GHO�PRWRU��(O�WXUER�LPSXOVDGR�SRU�ORV�JDVHV�GH�HVFDSH�DOFDQ]D�
YHORFLGDGHV�SRU�HQFLPD�GH�ODV���������USP��SRU�WDQWR��KD\�TXH�WHQHU�PX\�HQ�FXHQWD�HO�VLVWHPD�GH�HQJUDVH�
GH�ORV�FRMLQHWHV�GRQGH�DSR\D�HO�HMH�FRP ~Q�GH�ORV�URGHWHV�GH�OD�WXUELQD�\�HO�FRPSUHVRU��7DPEL pQ�KD\�TXH�
VDEHU�TXH�ODV�WHPSHUDWXUDV�D�ODV�TXH�VH�YD�KD�HVWDU�VRPHWLGR�HO�WXUER�HQ�VX�FRQWDFWR�FRQ�ORV�JDVHV�GH�
HVFDSH�YDQ�D�VHU�PX\�HOHYDGDV��DOUHGHGRU�GH����� �&��

&LFORV�GH�IXQFLRQDPLHQWR�GHO�7XUER
)XQFLRQDPLHQWR�D�UDOHQW t�\�FDUJD�SDUFLDO�LQIHULRU� (Q�HVWDV�FRQGLFLRQHV�HO�URGHWH�GH�OD�WXUELQD�GH�ORV�JDVHV�GH�
HVFDSH�HV�LPSXOVDGD�SRU�PHGLR�GH�OD�EDMD�HQHUJ tD�GH�ORV�JDVHV�GH�HVFDSH��\�HO�DLUH�IUHVFR�DVSLUDGR�SRU�ORV�
FLOLQGURV�QR�VHUi�SUHFRPSULPLGR�SRU�OD�WXUELQD�GHO�FRPSUHVRU��VLPSOH�DVSLUDFL yQ�GHO�PRWRU�

)XQFLRQDPLHQWR�D�FDUJD�SDUFLDO�PHGLD� &XDQGR�OD�SUHVLyQ�HQ�HO�FROHFWRU�GH�DVSLUDFL yQ��HQWUH�HO�WXUER�\�ORV�
FLOLQGURV��VH�DFHUFD�OD�DWPRVI pULFD��VH�LPSXOVD�OD�UXHGD�GH�OD�WXUELQD�D�XQ�U pJLPHQ�GH�UHYROXFLRQHV�PDV�
HOHYDGR�\�HO�DLUH�IUHVFR�DVSLUDGR�SRU�HO�URGHWH�GHO�FRPSUHVRU�HV�SUHFRPSULPLGR�\�FRQGXFLGR�KDFLD�ORV�
FLOLQGURV�EDMR�SUHVLyQ�DWPRVIpULFD�R�OLJHUDPHQWH�VXSHULRU��DFWXDQGR�\D�HO�WXUER�HQ�VX�IXQFL yQ�GH�
VREUHDOLPHQWDFLyQ�GHO�PRWRU�

)XQFLRQDPLHQWR�D�FDUJD�SDUFLDO�VXSHULRU�\�SOHQD�FDUJD� (Q�HVWD�IDVH�FRQWLQXD�DXPHQWDQGR�OD�HQHUJ tD�GH�ORV�
JDVHV�GH�HVFDSH�VREUH�OD�WXUELQD�GHO�WXUER�\�VH�DOFDQ]DUD�HO�YDORU�P i[LPR�GH�SUHVLyQ�HQ�HO�FROHFWRU�GH�
DGPLVLyQ�TXH�GHEH�VHU�OLPLWDGD�SRU�XQ�VLVWHPD�GH�FRQWURO��Y iOYXOD�GH�GHVFDUJD���(Q�HVWD�IDVH�HO�DLUH�IUHVFR�
DVSLUDGR�SRU�HO�URGHWH�GHO�FRPSUHVRU�HV�FRPSULPLGR�D�OD�P i[LPD�SUHVLyQ�TXH�QR�GHEH�VREUHSDVDU�ORV�����EDU�
HQ�ORV�WXUERV�QRUPDOHV�\�����HQ�ORV�WXUERV�GH�JHRPHWU tD�YDULDEOH�

&RQVWLWXFLyQ�GH�XQ�WXUERFRPSUHVRU
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/RV�HOHPHQWRV�SULQFLSDOHV�TXH�IRUPDQ�XQ�WXUER�VRQ�HO� HMH�FRP~Q ����
TXH�WLHQH�HQ�VXV�H[WUHPRV�ORV� URGHWHV�GH�OD�WXUELQD�����\�HO�
FRPSUHVRU���� HVWH�FRQMXQWR�JLUD�VREUH�ORV� FRMLQHWHV�GH�DSR\R��ORV�
FXDOHV�KDQ�GH�WUDEDMDU�HQ�FRQGLFLRQHV�H[WUHPDV�\�TXH�GHSHQGHQ�
QHFHVDULDPHQWH�GH�XQ FLUFXLWR�GH�HQJUDVH TXH�ORV�OXEULFD
3RU�RWUD�SDUWH�HO�WXUER�VXIUH�XQD�FRQVWDQWH�DFHOHUDFL yQ�D PHGLGD�
TXH�HO�PRWRU�VXEH�GH�UHYROXFLRQHV�\�FRPR�QR�KD\�OLPLWH�DOJXQR�HQ�
HO�JLUR�GH�OD�WXUELQD�HPSXMDGD�SRU�ORV�JDVHV�GH�HVFDSH��OD�SUHVL yQ�
TXH�DOFDQ]D�HO�DLUH�HQ�HO�FROHFWRU�GH�DGPLVL yQ�VRPHWLGR�D�OD�DFFLyQ�
GHO�FRPSUHVRU�SXHGH�VHU�WDO�TXH�VHD�PDV�XQ�LQFRQYHQLHQWH�TXH�XQD�
YHQWDMD�D�OD�KRUD�GH�VREUHDOLPHQWDU�HO�PRWRU��3RU�OR�WDQWR�VH�KDFH�
QHFHVDULR�HO�XVR�GH�XQ HOHPHQWR�TXH�QRV�OLPLWH�OD�SUHVL yQ�HQ�HO�
FROHFWRU�GH�DGPLVLyQ��(VWH�HOHPHQWR�VH�OODPD� YiOYXOD�GH�GHVFDUJD R�
YiOYXOD�ZDVWH�JDWH ����
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/D�SUHVLyQ�Pi[LPD�D�OD�TXH�SXHGH�WUDEDMDU�HO�WXUER�OD�GHWHUPLQD�HO�IDEULFDQWH�\�SDUD�HOOR�DMXVWD�HO�WDUDGR�GHO�
PXHOOH�GH�OD�YiOYXOD�GH�GHVFDUJD��(VWH�WDUDGR�GHEH�SHUPDQHFHU�ILMR�D�PHQRV�TXH�VH�TXLHUD�
LQWHQFLRQDGDPHQWH�PDQLSXODU�OD�SUHVL yQ�GH�WUDEDMR�GHO�WXUER��FRPR�VH�KD�KHFKR�KDELWXDOPHQWH��(Q�HO�FDVR�HQ�
TXH�OD�YiOYXOD�GH�GHVFDUJD�IDOODVH��VH�RULJLQD�XQ�H[FHVR�GH�SUHVL yQ�VREUH�OD�WXUELQD�TXH�OD�KDFH�FRJHU�FDGD�
YH]�PDV�UHYROXFLRQHV��OR�TXH�SXHGH�SURYRFDU�TXH�OD�OXEULFDFL yQ�VHD�LQVXILFLHQWH�\�VH�URPSD�OD�SHO tFXOD�GH�
HQJUDVH�HQWUH�HO�HMH�FRP~Q�\�ORV�FRMLQHWHV�GRQGH�VH�DSR\D��$XPHQWDQGR�OD�WHPSHUDWXUD�GH�WRGR�HO�FRQMXQWR�\�
SURYRFDQGR�TXH�VH�IXQGDQ�R�JULSHQ�HVWRV�FRPSRQHQWHV�

5HJXODFLyQ�GH�OD�SUHVLyQ�WXUER
3DUD�HYLWDU�HO�DXPHQWR�H[FHVLYR�GH�YXHOWDV�GH�OD�
WXUELQD�\�FRPSUHVRU�FRPR�FRQVHFXHQFLD�GH�XQD�
PD\RU�SUHVLyQ�GH�ORV�JDVHV�D�PHGLGD�TXH�VH�
DXPHQWHQ�ODV�UHYROXFLRQHV�GHO�PRWRU��VH�KDFH�
QHFHVDULD�XQD�YiOYXOD�GH�VHJXULGDG��WDPEL pQ�
OODPDGD��YiOYXOD�GH�GHVFDUJD�R�YiOYXOD�ZDVWH�JDWH���
(VWD�YiOYXOD�HVWi�VLWXDGD�HQ�GHULYDFLyQ��\�PDQGD�
SDUWH�GH�ORV�JDVHV�GH�HVFDSH�GLUHFWDPHQWH�D�OD�
VDOLGD�GHO�HVFDSH�VLQ�SDVDU�SRU�OD�WXUELQD��

/D�YiOYXOD�GH�GHVFDUJD�R�ZDVWHJDWH HVWD�IRUPDGD�
SRU�XQD�FiSVXOD�VHQVLEOH�D�OD�SUHVL yQ�FRPSXHVWD�
SRU�XQ�PXHOOH������XQD�FiPDUD�GH�SUHVLyQ�\�XQ�
GLDIUDJPD�R�PHPEUDQD������(O�ODGR�RSXHVWR�GHO�
GLDIUDJPD�HVWD�SHUPDQHQWHPHQWH�FRQGLFLRQDGR�SRU�
OD�SUHVLyQ�GHO�FROHFWRU�GH�DGPLVL yQ�DO�HVWDU�
FRQHFWDGR�DO�PLVPR�SRU�XQ�WXER������&XDQGR�OD�
SUHVLyQ�GHO�FROHFWRU�GH�DGPLVL yQ�VXSHUD�HO�YDORU�
Pi[LPR�GH�VHJXULGDG��GHVY tD�OD�PHPEUDQD�\�
FRPSULPH�HO�PXHOOH�GH�OD�Y iOYXOD�GHVSHJDQGROD�GH�
VX�DVLHQWR��/RV�JDVHV�GH�HVFDSH�GHMDQ�GH�SDVDU�
HQWRQFHV�SRU�OD�WXUELQD�GHO�VREUHDOLPHQWDGRU�
�SDVDQ�SRU�HO�E\SDVV������KDVWD�TXH�OD�SUHVL yQ�GH�
DOLPHQWDFLyQ�GHVFLHQGH�\�OD�YiOYXOD�VH�FLHUUD�

(MHPSOR�SUDFWLFR�GH�PRGLILFDFLyQ�GH�OD�SUHVLyQ�GH�
VRSODGR�GHO�WXUER
&RPR�HMHPSOR�FLWDPRV�DTX t�HO�FRQRFLGR�WXUER�*DUUHW�7��
PRQWDGR�HQ�HO�FOiVLFR��5HQDXOW���*7�7XUER��TXH�WDQWR�KD�
GDGR�TXH�KDEODU��SRU�OR�IiFLO�TXH�HUD�PRGLILFDU�OD�SUHVL yQ�GH�
VRSODGR�GHO�WXUER��SDUD�HOOR�VLPSOHPHQWH�KDE tD�TXH�
DWRUQLOODU�GHVDWRUQLOODU�HO�Y iVWDJR�����GHO�DFWXDGRU�GH�OD�
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ZDVWHJDWH������&XDQWR�PiV�FRUWR�VHD�HO�YiVWDJR���PiV�
SUHVLyQ�VH�QHFHVLWD�SDUD�DEULU�OD�ZDVWHJDWH��\�SRU�
FRQVLJXLHQWH�KD\�PiV�SUHVLyQ�GH�WXUER�

3DUD�UHDOL]DU�HVWD�RSHUDFL yQ�SULPHUR�VH�TXLWDED�HO�FOLS�����TXH�
PDQWLHQH�HO�YiVWDJR�����HQ�HO�EUD]R�GH�OD�YiOYXOD������$IORMD�OD�
WXHUFD�����PDQWHQLHQGR�ELHQ�VXMHWD�OD�]RQD�URVFDGD�����SDUD�
TXH�QR�JLUH�\�GDxH�OD�PHPEUDQD�GHO�LQWHULRU�GH�OD�ZDVWHJDWH��
DKRUD�\D�VH�SXHGH�JLUDU�HO�Y iVWDJR��XVXDOPHQWH�WLHQH�GDGR�
XQ�SXQWR�SDUD�HYLWDU�TXH�OD�JHQWH�FDPELH�HO�DMXVWH��DV t�TXH�
KD\�TXH�WDOiGUDUOR�DQWHV�GH�JLUDUOR��
7UHV�YXHOWDV�HQ�HO�VHQWLGR�GH�ODV�DJXMDV�GHO�UHORM�GHEHU tDQ�
DXPHQWDU�OD�SUHVLyQ�HQ�����EDU����SVL���SHUR�HV�XQ�DVXQWR�GH�
HQVD\R�\�HUURU��&XDQGR�ILQDOPHQWH�WHQJDV�OD�SUHVL yQ�GH�
VRSODGR�GHVHDGD�DSULHWD�OD�WXHUFD�\�SRQ�HO�FOLS�

7HPSHUDWXUD�GH�IXQFLRQDPLHQWR�
&RPR�VH�YH�HQ�OD�ILJXUD�ODV�WHPSHUDWXUDV�GH�
IXQFLRQDPLHQWR�HQ�XQ�WXUER�VRQ�PX\�GLIHUHQWHV��
WHQLHQGR�HQ�FXHQWD�TXH�OD�SDUWH�GH�ORV�
FRPSRQHQWHV�TXH�HVW iQ�HQ�FRQWDFWR�FRQ�ORV�JDVHV�
GH�HVFDSH�SXHGHQ�DOFDQ]DU�WHPSHUDWXUDV�PX\�
DOWDV�������&���PLHQWUDV�TXH�ORV�TXH�HVWD�HQ�
FRQWDFWR�FRQ�HO�DLUH�GH�DVSLUDFL yQ�VROR�DOFDQ]DQ����
�&�
(VWDV�GLIHUHQFLDV�GH�WHPSHUDWXUD�FRQFHQWUDGD�HQ�
XQD�PLVPD�SLH]D��HMH�FRP~Q��GHWHUPLQDQ�YDORUHV�
GH�GLODWDFLyQ�GLIHUHQWHV��OR�TXH�FRPSRUWD�ODV�
GLILFXOWDGHV�D�OD�KRUD�GHO�GLVH xR�GH�XQ�WXUER�\�OD�
HOHFFLyQ�GH�ORV�PDWHULDOHV�TXH�VRSRUWHQ�HVWDV�
FRQGLFLRQHV�GH�WUDEDMR�DGYHUVDV�
(O�WXUER�VH�UHIULJHUD�HQ�SDUWH�DGHPDV�GH�SRU�HO�
DFHLWH�GH�HQJUDVH��SRU�HO�DLUH�GH�DVSLUDFL yQ�
FHGLHQGR�XQD�GHWHUPLQDGD�SDUWH�GH�VX�FDORU�DO�DLUH�
TXH�IXHU]D�D�SDVDU�SRU�HO�URGHWH�GHO�FRPSUHVRU��
(VWH�FDOHQWDPLHQWR�GHO�DLUH�QR�UHVXOWD�QDGD�
IDYRUDEOH�SDUD�HO�PRWRU��\D�TXH�QR�VROR�GLODWD�HO�
DLUH�GH�DGPLVLyQ�GH�IRUPD�TXH�OH�UHVWD�GHQVLGDG�\�
FRQ�HOOR�ULTXH]D�HQ�R[LJHQR��VLQR�TXH��DGHP iV��XQ�
DLUH�GHPDVLDGR�FDOLHQWH�HQ�HO�LQWHULRU�GHO�FLOLQGUR�
GLILFXOWD�OD�UHIULJHUDFLyQ�GH�OD�FiPDUD�GH�
FRPEXVWLyQ�GXUDQWH�HO�EDUULGR�DO�HQWUDU�HO�DLUH�D�
XQD�WHPSHUDWXUD�VXSHULRU�D�OD�GHO�SURSLR�
UHIULJHUDQWH�OLTXLGR�

/RV�PRWRUHV�GH�JDVROLQD��HQ�ORV�FXDOHV�ODV�
WHPSHUDWXUDV�GH�ORV�JDVHV�GH�HVFDSH�VRQ�HQWUH�
����\�����&�PiV�DOWDV�TXH�HQ�ORV�PRWRUHV�GLHVHO��
VXHOHQ�LU�HTXLSDGRV�FRQ�FDUFDVDV�FHQWUDOHV�
UHIULJHUDGDV�SRU�DJXD��&XDQGR�HO�PRWRU�HVW i�HQ�
IXQFLRQDPLHQWR��OD�FDUFDVD�FHQWUDO�VH�LQWHJUD�HQ�HO�
FLUFXLWR�GH�UHIULJHUDFLyQ�GHO�PRWRU��7UDV�SDUDUVH�HO�
PRWRU��HO�FDORU�TXH�TXHGD�VH�H[SXOVD�XWLOL]DQGR�XQ�
SHTXHxR�FLUFXLWR�GH�UHIULJHUDFL yQ�TXH�IXQFLRQD�
PHGLDQWH�XQD�ERPED�HO pFWULFD�GH�DJXD�FRQWURODGD�
SRU�XQ�WHUPRVWDWR�
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,QWHUFRROHU
3DUD�HYLWDU�HO�SUREOHPD�GHO�DLUH�FDOHQWDGR�DO�
SDVDU�SRU�HO�URGHWH�FRPSUHVRU�GHO�WXUER��VH�KDQ�
WHQLGR�TXH�LQFRUSRUDU�VLVWHPDV�GH�HQIULDPLHQWR�
GHO�DLUH�D�SDUWLU�GH� LQWHUFDPELDGRUHV�GH�FDORU�
�LQWHUFRROHU���(O�LQWHUFRROHU�HV�XQ�UDGLDGRU�TXH�HV�
HQIULDGR�SRU�HO�DLUH�TXH�LQFLGH�VREUH�HO�FRFKH�HQ�
VX�PDUFKD�QRUPDO��3RU�OR�WDQWR�VH�WUDWD�GH�XQ�
LQWHUFDPELDGRU�GH�FDORU�DLUH�DLUH�D�GLIHUHQFLD�GHO�
VLVWHPD�GH�UHIULJHUDFL yQ�GHO�PRWRU�TXH�VH�
WUDWDUtD�GH�XQ�LQWHUFDPELDGRU�DJXD�DLUH�
&RQ�HO�LQWHUFRROHU��VH�FRQVLJXH�UHIULJHUDU�HO�DLUH�
DSUR[LPDGDPHQWH�XQ�����GHVGH���� ������
KDVWD����� ����� (O�UHVXOWDGR�HV�XQD�QRWDEOH�
PHMRUD�GH�OD�SRWHQFLD�\�GHO�SDU�PRWRU�JUDFLDV�DO�
DXPHQWR�GH�OD�PDVD�GH�DLUH��DSUR[LPDGDPHQWH�
GHO�����DO�������$GHPiV�VH�UHGXFH�HO�FRQVXPR�
\�OD�FRQWDPLQDFLyQ�

(O�HQJUDVH�GHO�WXUER
&RPR�HO�WXUER�HVWD�VRPHWLGR�D�DOWDV�
WHPSHUDWXUDV�GH�IXQFLRQDPLHQWR��HO�HQJUDVH�GH�
ORV�FRMLQHWHV�GHVOL]DQWHV�HV�PX\�FRPSURPHWLGR��
SRU�VRPHWHUVH�HO�DFHLWH�D�DOWDV�WHPSHUDWXUDV�\�
GHVHTXLOLEULRV�GLQiPLFRV�GH�ORV�GRV�URGHWHV�HQ�
FDVR�GH�TXH�VH�OH�SHJXHQ�UHVWRV�GH�DFHLWHV�R�
FDUERQLOODV�D�ODV�SDOHWDV�FXUYDV�GH�ORV�URGHWHV�
�DODEHV�GH�ORV�URGHWHV��TXH�SURGXFLU iQ�
YLEUDFLRQHV�FRQ�GLVWLQWDV�IUHFXHQFLDV�TXH�
HQWUDQGR�HQ�UHVRQDQFLD�SXHGHQ�URPSHU�OD�
SHOtFXOD�GH�HQJUDVH�OR�TXH�SURGXFLU i�
PLFURJULSDMHV��$GHPiV�HO�HMH�GHO�WXUER�HVWD�
VRPHWLGR�HQ�WRGR�PRPHQWR�D�DOWRV�FRQWUDVWHV�
GH�WHPSHUDWXUDV�HQ�GRQGH�HO�FDORU�GHO�H[WUHP y�
FDOLHQWH�VH�WUDQVPLWH�DO�ODGR�PDV�IUL y�OR�TXH�
DFHQW~D�ODV�H[LJHQFLDV�GH�OXEULFDFL yQ�SRUTXH�VH�
SXHGH�FDUERQL]DU�HO�DFHLWH��GHELHQGRVH�XWLOL]DU�
DFHLWHV�KRPRORJDGRV�SRU�HO�$3,�\�OD�$&($�SDUD�
FDGD�SDtV�GRQGH�VH�XWLOLFH��YLVLWD�HVWD� ZHE SDUD�
VDEHU�PDV�VREUH�DFHLWHV��

6H�UHFRPLHQGD�GHVSXpV�GH�XQD�XWLOL]DFLyQ�
VHYHUD�GHO�PRWRU�FRQ�UHFRUULGRV�ODUJRV�D�DOWDV�
YHORFLGDGHV��QR�SDUDU�LQPHGLDWDPHQWH�HO�PRWRU�
VLQR�GHMDUOR�DUUDQFDGR�DO�UDOHQW t�XQ�PtQLPR�GH�
���VHJ��SDUD�JDUDQWL]DU�XQD�OXEULFDFL yQ�\�
UHIULJHUDFLyQ�RSWLPD�SDUD�FXDQGR�VH�YXHOYD�
DUUDQFDU�GH�QXHYR��(O�FRMLQHWH�GHO�ODGR�GH�OD�
WXUELQD�SXHGH�FDOHQWDUVH�H[WUHPDGDPHQWH�VL�HO�
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5HFRPHQGDFLRQHV�GH�PDQWHQLPLHQWR�\�FXLGDGR�SDUD�ORV�WXUERFRPSUHVRUHV
(O�WXUERFRPSUHVRU�HVWi�GLVHxDGR�SDUD�GXUDU�OR�PLVPR�TXH�HO�PRWRU��1R�SUHFLVD�GH�PDQWHQLPLHQWR�HVSHFLDO��
OLPLWiQGRVH�VXV�LQVSHFFLRQHV�D�XQDV�FRPSUREDFLRQHV�SHUL yGLFDV��3DUD�JDUDQWL]DU�TXH�OD�YLGD� ~WLO�GHO�
WXUERFRPSUHVRU�VH�FRUUHVSRQGD�FRQ�OD�GHO�PRWRU��GHEHQ�FXPSOLUVH�GH�IRUPD�HVWULFWD�ODV�VLJXLHQWHV�
LQVWUXFFLRQHV�GH�PDQWHQLPLHQWR�GHO�PRWRU�TXH�SURSRUFLRQD�HO�IDEULFDQWH�
� ,QWHUYDORV�GH�FDPELR�GH�DFHLWH
� 0DQWHQLPLHQWR�GHO�VLVWHPD�GH�ILOWUR�GH�DFHLWH
� &RQWURO�GH�OD�SUHVLyQ�GH�DFHLWH
� 0DQWHQLPLHQWR�GHO�VLVWHPD�GH�ILOWUR�GH�DLUH

(O�����GH�WRGRV�ORV�IDOORV�TXH�VH�SURGXFHQ�HQ�WXUERFRPSUHVRUHV�VH�GHEH�D�ODV�VLJXLHQWHV�FDXVDV��
� 3HQHWUDFLyQ�GH�FXHUSRV�H[WUDxRV�HQ�OD�WXUELQD�R�HQ�HO�FRPSUHVRU
� 6XFLHGDG�HQ�HO�DFHLWH
� 6XPLQLVWUR�GH�DFHLWH�SRFR�DGHFXDGR��SUHVL yQ�GH�DFHLWH�VLVWHPD�GH�ILOWUR�
� $OWDV�WHPSHUDWXUDV�GH�JDVHV�GH�HVFDSH��GHILFLHQFLDV�HQ�HO�VLVWHPD�GH�HQFHQGLGR�VLVWHPD�GH�DOLPHQWDFL yQ��
(VWRV�IDOORV�VH�SXHGHQ�HYLWDU�FRQ�XQ�PDQWHQLPLHQWR�IUHFXHQWH��&XDQGR��SRU�HMHPSOR��VH�HIHFW ~H�HO�
PDQWHQLPLHQWR�GHO�VLVWHPD�GH�ILOWUR�GH�DLUH�VH�GHEH�WHQHU�FXLGDGR�GH�TXH�QR�VH�LQWURGX]FDQ�IUDJPHQWRV�GH�
PDWHULDO�HQ�HO�WXUERFRPSUHVRU�

7XUERV�GH�JHRPHWUtD�YDULDEOH��97*�

PRWRU�VH�DSDJD�LQPHGLDWHPDQWH�GHVSXHV�GH�XQ�
XVR�LQWHQVLYR�GHO�PRWRU��7HQLHQGR�HQ�FXHQWD�
TXH�HO�DFHLWH�GHO�PRWRU�DUGH�D����� �&�SXHGH�
FDUERQL]DUVH�HO�WXUER�
(O�HQJUDVH�HQ�ORV�WXUERV�GH�JHRPHWU tD�YDULDEOH�HV�PDV�FRPSURPHWLGR�DXQ��SRU�TXH�DGHPDV�GH�ORV�
URGDPLHQWRV�WLHQH�TXH�OXEULFDU�HO�FRQMXQWR�GH�YDULOODV�\�SDODQFDV�TXH�VRQ�PRYLGDV�SRU�HO�GHSUHVRU�
QHXPDWLFR��DO�FRJHU�VXFLHGDGHV��EDUQLFHV�SRU�GHILFLHQWH�FDOLGDG�GHO�DFHLWH���KDFH�TXH�VH�DJDUURWHQ�ODV�
JXtDV�\�FRPSXHUWDV�\�HO�WXUER�GHMD�GH�WUDEDMDU�FRUUHFWDPHQWH��FRQ�SHUGLGD�GH�SRWHQFLD�SRU�SDUWH�GHO�PRWRU�

/RV�WXUERV�FRQYHQFLRQDOHV�WLHQHQ�HO�
LQFRQYHQLHQWH�TXH�D�EDMDV�UHYROXFLRQHV�GHO�
PRWRU�HO�URGHWH�GH�OD�WXUELQD�DSHQDV�HV�
LPSXOVDGD�SRU�ORV�JDVHV�GH�HVFDSH��SRU�OR�
TXH�HO�PRWRU�VH�FRPSRUWD�FRPR�VL�IXHUD�
DWPRVIpULFR��8QD�VROXFLyQ�SDUD�HVWR�HV�
XWLOL]DU�XQ�WXUER�SHTXHxR�GH�EDMR�VRSODGR�TXH�
HPSLHFH�D�FRPSULPLU�HO�DLUH�DVSLUDGR�SRU�HO�
PRWRU�GHVGH�PX\�EDMDV�UHYROXFLRQHV��SHUR�
HVWR�WLHQH�XQ�LQFRQYHQLHQWH��\�HV�TXH�D�DOWDV�
UHYROXFLRQHV�GHO�PRWRU�HO�WXUER�GH�EDMR�
VRSODGR�QR�WLHQH�FDSDFLGDG�VXILFLHQWH�SDUD�
FRPSULPLU�WRGR�HO�DLUH�TXH�QHFHVLWD�HO�PRWRU��
SRU�OR�WDQWR��OD�SRWHQFLD�TXH�JDQDPRV�D�EDMDV�
UHYROXFLRQHV�OD�SHUGHPRV�D�DOWDV�
UHYROXFLRQHV��3DUD�FRUUHJLU�HVWH�
LQFRQYHQLHQWH�VH�KD�EXVFDGR�OD�VROXFL yQ�GH�
GRWDU�D�XQD�PLVPD�PDTXLQD�VRSODQWH�OD�
FDSDFLGDG�GH�FRPSULPLU�HO�DLUH�FRQ�HILFDFLD�
WDQWR�D�EDMDV�UHYROXFLRQHV�FRPR�D�DOWDV��SDUD�
HOOR�VH�KDQ�GHVDUUROODGR�ORV�
WXUERFRPSUHVRUHV�GH�JHRPHWU tD�YDULDEOH�

)XQFLRQDPLHQWR
(O�WXUER�97*��*HRPHWU tD�9DULDEOH��VH�
GLIHUHQFLD�GHO�WXUER�FRQYHQFLRQDO�HQ�OD�
XWLOL]DFLyQ�GH�XQ�SODWR�R�FRURQD�HQ�HO�TXH�YDQ�
PRQWDGRV�XQRV�DODEHV�PyYLOHV�TXH�SXHGHQ�
VHU�RULHQWDGRV��WRGRV�D�OD�YH]��XQ� iQJXOR�
GHWHUPLQDGR�PHGLDQWH�XQ�PHFDQLVPR�GH�
YDULOOD�\�SDODQFDV�HPSXMDGRV�SRU�XQD�F iSVXOD�
QHXPiWLFD�SDUHFLGD�D�OD�TXH�XVD�OD� YiOYXOD�
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/DV�SRVLFLRQHV�IXQGDPHQWDOHV�TXH�SXHGHQ�DGRSWDU�ORV�DODEHV�VH�GHVFULEHQ�HQ�HO�VLJXLHQWH�JUiILFR�
(Q�OD�ILJXUD�GH�OD�L]TXLHUGD� YHPRV�FRPR�ORV�DODEHV�DGRSWDQ�XQD�SRVLFL yQ�FHUUDGD�TXH�DSHQDV�GHMD�HVSDFLR�
SDUD�HO�SDVR�GH�ORV�JDVHV�GH�HVFDSH��(VWD�SRVLFL yQ�OD�DGRSWD�HO�WXUER�FXDQGR�HO�PRWRU�JLUD�D�EDMDV�
UHYROXFLRQHV�\�OD�YHORFLGDG�GH�ORV�JDVHV�GH�HVFDSH�HV�EDMD��&RQ�HOOR�VH�FRQVLJXH�DFHOHUDU�OD�YHORFLGDG�GH�ORV�
JDVHV�GH�HVFDSH��DO�SDVDU�SRU�HO�HVWUHFKR�HVSDFLR�TXH�TXHGD�HQWUH�ORV�DODEHV��TXH�KDFH�LQFLGLU�FRQ�PD\RU�
IXHU]D�ORV�JDVHV�VREUH�OD�WXUELQD��7DPEL pQ�DGRSWDQ�ORV�DODEHV�HVWD�SRVLFL yQ�FXDQGR�VH�H[LJH�DO�PRWRU�ODV�
Pi[LPDV�SUHVWDFLRQHV�SDUWLHQGR�GH�XQD�YHORFLGDG�EDMD�R�UHODWLYDPHQWH�EDMD��OR�TXH�SURYRFD�TXH�HO�PRWRU�
SXHGD�DFHOHUDU�GH�XQD�IRUPD�WDQ�U iSLGD�FRPR�HO�FRQGXFWRU�OH�H[LJH��SRU�HMHPSOR�HQ�XQ�DGHODQWDPLHQWR�R�XQD�
DFHOHUDFLyQ�EUXVFD�GHO�DXWRPyYLO�
(Q�OD�ILJXUD�GHO�FHQWUR ��ORV�DODEHV�WRPDQ�XQD�SRVLFL yQ�PDV�DELHUWD�TXH�VH�FRUUHVSRQGH�D�XQ�IXQFLRQDPLHQWR�
GHO�PRWRU�FRQ�XQ�UpJLPHQ�GH�UHYROXFLRQHV�PHGLR�\�PDUFKD�QRUPDO��HQ�HVWH�FDVR�HO�WXUER�97*�VH�FRPSRUWDU tD�
FRPR�XQ�WXUER�FRQYHQFLRQDO��/DV�SDOHWDV�DGRSWDQ�XQD�SRVLFL yQ�LQWHUPHGLD�TXH�QR�LQWHUILHUHQ�HQ�HO�SDVR�GH�
ORV�JDVHV�GH�HVFDSH�TXH�LQFLGHQ�VLQ�YDULDU�VX�YHORFLGDG�VREUH�OD�WXUELQD�
(Q�OD�ILJXUD�GH�OD�GHUHFKD ��ORV�DODEHV�DGRSWDQ�XQD�SRVLFL yQ�PX\�DELHUWD�GHELGR�D�TXH�HO�PRWRU�JLUD�D�PXFKDV�
UHYROXFLRQHV��ORV�JDVHV�GH�HVFDSH�HQWUDQ�D�PXFKD�YHORFLGDG�HQ�HO�WXUER�KDFLHQGR�JLUDU�OD�WXUELQD�PX\�
GHSULVD��/D�SRVLFLyQ�PX\�DELHUWD�GH�ORV�DODEHV�KDFHQ�GH�IUHQR�D�ORV�JDVHV�GH�HVFDSH�SRU�OR�TXH�VH�OLPLWD�OD�
YHORFLGDG�GH�OD�WXUELQD��(Q�HVWH�FDVR��OD�SRVLFL yQ�GH�ORV�DODEHV�KDFHQ�OD�IXQFL yQ�TXH�UHDOL]DED�OD�YiOYXOD�
ZDVWHJDWH�HQ�ORV�WXUERV�FRQYHQFLRQDOHV��HV�GHFLU��OD�GH�OLPLWDU�OD�YHORFLGDG�GH�OD�WXUELQD�FXDQGR�HO�PRWRU�JLUD�
D�DOWDV�UHYROXFLRQHV�\�KD\�XQD�SUHVL yQ�PX\�DOWD�HQ�HO�FROHFWRU�GH�DGPLVL yQ��HVWR�H[SOLFD�SRU�TXH�ORV�WXUERV�
97*�QR�WLHQHQ�YiOYXOD�ZDVWHJDWH�

ZDVWHJDWH�

3DUD�FRQVHJXLU�OD�Pi[LPD�FRPSUHVLyQ�GHO�DLUH�
D�EDMDV�U�S�P��GHEHQ�FHUUDUVH�ORV�DODEHV�\D�
TXH�GLVPLQX\HQGR�OD�VHFFL yQ�HQWUH�HOORV��
DXPHQWD�OD�YHORFLGDG�GH�ORV�JDVHV�GH�HVFDSH�
TXH�LQFLGHQ�FRQ�PD\RU�IXHU]D�VREUH�ODV�
SDOHWDV�GHO�URGHWH�GH�OD�WXUELQD��PHQRU�
6HFFLyQ� �PD\RU�YHORFLGDG���&XDQGR�HO�PRWRU�
DXPHQWD�GH�U�S�P�\�DXPHQWD�OD�SUHVL yQ�GH�
VRSODGR�HQ�HO�FROHFWRU�GH�DGPLVL yQ��OD�FiSVXOD�
QHXPiWLFD�OR�GHWHFWD�D�WUDYpV�GH�XQ�WXER�
FRQHFWDGR�GLUHFWDPHQWH�DO�FROHFWRU�GH�
DGPLVLyQ�\�OR�WUDQVIRUPD�HQ�XQ�PRYLPLHQWR�
TXH�HPSXMD�HO�VLVWHPD�GH�PDQGR�GH�ORV�
DODEHV�SDUD�TXH�HVWRV�VH�PXHYDQ�D�XQD�
SRVLFLyQ�GH�DSHUWXUD�TXH�KDFH�GLVPLQXLU�OD�
YHORFLGDG�GH�ORV�JDVHV�GH�HVFDSH�TXH�LQFLGHQ�
VREUH�OD�WXUELQD��PD\RU�VHFFL yQ PHQRU�
YHORFLGDG��
/RV�DODEHV�YDQ�LQVHUWDGRV�VREUH�XQD�FRURQD�
�VHJ~Q�VH�YH�HQ�HO�GLEXMR���SXGLHQGR�UHJXODUVH�
HO�YiVWDJR�URVFDGR�GH�XQLyQ�D OD�FiSVXOD�
QHXPiWLFD�SDUD�TXH�ORV�DODEHV�DEUDQ�DQWHV� y�
GHVSXpV��6L�ORV�DODEHV�HVWiQ�HQ�DSHUWXUD�
Pi[LPD��LQGLFD�TXH�KD\�XQD�DYHU tD�\D�TXH�OD�
Pi[LPD�LQFOLQDFLyQ�OD�DGRSWDQ�SDUD�OD�IXQFL yQ�
GH�HPHUJHQFLD
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(O�IXQFLRQDPLHQWR�TXH�KHPRV�YLVWR�SDUD�HO�7XUER�97*�HV�WH yULFR�\D�TXH�HO�FRQWURO�GH�OD�F iSVXOD�PDQRPHWULFD�
OR�PLVPR�TXH�HQ�ORV�WXUERV�FRQYHQFLRQDOHV�PDV�PRGHUQRV��VH�KDFH�PHGLDQWH�XQD�JHVWL yQ�HOHFWUyQLFD�TXH�VH�
HQFDUJD�GH�UHJXODU�OD�SUHVL yQ�TXH�OOHJD�D�OD�FiSVXOD�PDQRPHWULFD�HQ�ORV�WXUERV�97*�\�D�OD�Y iOYXOD�ZDVWHJDWH�
HQ�ORV�WXUERV�FRQYHQFLRQDOHV��HQ�WRGRV�ORV�P iUJHQHV�GH�IXQFLRQDPLHQWR�GHO�PRWRU�\�WHQLHQGR�HQ�FXHQWD�RWURV�
IDFWRUHV�FRPR�VRQ�OD�WHPSHUDWXUD�GHO�DLUH�GH�DGPLVL yQ��OD�SUHVLyQ�DWPRVIpULFD��DOWLWXG�VREUH�HO�QLYHO�GHO�PDU��\�
ODV�H[LJHQFLDV�GHO�FRQGXFWRU�

/DV�YHQWDMDV GHO�WXUERFRPSUHVRU�97*�YLHQHQ�GDGDV�SRU�TXH�VH�FRQVLJXH�XQ�IXQFLRQDPLHQWR�PDV�SURJUHVLYR�
GHO�PRWRU�VREUHDOLPHQWDGR��$�GLIHUHQFLD�GH�ORV�SULPHURV�PRWRUHV�GRWDGRV�FRQ�WXUERFRPSUHVRU�FRQYHQFLRQDO�
GRQGH�KDELD�XQ�JUDQ�VDOWR�GH�SRWHQFLD�GH�EDMDV�UHYROXFLRQHV�D�DOWDV��HO�FRPSRUWDPLHQWR�KD�GHMDGR�GH�VHU�
EUXVFR�SDUD�FRQVHJXLU�XQD�FXUYD�GH�SRWHQFLD�PX\�SURJUHVLYD�FRQ�JUDQ�FDQWLGDG�GH�SDU�GHVGH�PX\�SRFDV�
YXHOWDV�\�PDQWHQLGR�GXUDQWH�XQD�DPSOLD�]RQD�GHO�Q � GH�UHYROXFLRQHV�GHO�PRWRU�
(O�LQFRQYHQLHQWH TXH�SUHVHQWD�HVWH�VLVWHPD�HV�VX�PD\RU�FRPSOHMLGDG��\�SRU�WDQWR��SUHFLR�FRQ�UHVSHFWR�D�XQ�
WXUERFRPSUHVRU�FRQYHQFLRQDO��$V t�FRPR�HO�VLVWHPD�GH�HQJUDVH�TXH�QHFHVLWD�XVDU�DFHLWHV�GH�PD\RU�FDOLGDG�\�
FDPELRV�PDV�IUHFXHQWHV�
+DVWD�DKRUD��HO�WXUERFRPSUHVRU�97*�V yOR�VH�SXHGH�XWLOL]DU�HQ�PRWRUHV�'LHVHO��\D�TXH�HQ�ORV�GH�JDVROLQD�OD�
WHPSHUDWXUD�GH�ORV�JDVHV�GH�HVFDSH�HV�GHPDVLDGR�DOWD������ � �����&�PDV�DOWD��SDUD�DGPLWLU�VLVWHPDV�FRPR�
pVWRV�

*HVWLyQ�HOHFWUyQLFD�GH�OD�SUHVLyQ�GHO�WXUER
&RQ�OD�XWLOL]DFLyQ�GH�OD�JHVWLyQ�HOHFWUyQLFD�WDQWR�HQ�ORV�PRWRUHV�GH�JDVROLQD�FRPR�HQ�ORV�'LHVHO��OD�UHJXODFL yQ�
GHO�FRQWURO�GH�OD�SUHVL yQ�GHO�WXUER�\D�QR�VH�GHMD�HQ�PDQRV�GH�XQD�Y iOYXOD�GH�DFFLRQDPLHQWR�PHF iQLFR�FRPR�
HV�OD�YiOYXOD�ZDVWHJDWH��TXH�HVWD�VRPHWLGD�D�DOWDV�WHPSHUDWXUDV�\�VXV�FRPSRQHQWHV�FRPR�VRQ��HO�PXHOOH�\�OD�
PHPEUDQD��VXIUHQ�GHIRUPDFLRQHV�\�GHVJDVWHV�TXH�LQIOX\HQ�HQ�XQ�PDO�FRQWURO�GH�OD�SUHVL yQ�GHO�WXUER��DGHPDV�
TXH�QR�WLHQHQ�HQ�FXHQWD�IDFWRUHV�WDQ�LPSRUWDQWHV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GHO�PRWRU�FRPR�VRQ�OD�DOWLWXG�\�
OD�WHPSHUDWXUD�DPELHQWH�

6L�ORV�DODEHV�HVWiQ�HQ�DSHUWXUD�Pi[LPD��LQGLFD�TXH�KD\�XQD�DYHU tD�\D�TXH�OD�Pi[LPD�LQFOLQDFLyQ�OD�
DGRSWDQ�SDUD�OD�IXQFL yQ�GH�HPHUJHQFLD�

3DUD�GHVFULELU�FRPR�IXQFLRQD�XQ�
VLVWHPD�GH�UHJXODFLyQ�GH�OD�SUHVLyQ�
WXUER��WHQHPRV�XQ�HVTXHPD�TXH�
SHUWHQHFH�D�XQ�PRWRU�'LHVHO������7'L�GH�
9RONVZDJHQ���HQ�HO�TXH�VH�YHQ�WRGRV�
ORV�HOHPHQWRV�TXH�LQWHUYLHQHQ�HQ�HO�
FRQWURO�GH�OD�SUHVLyQ�GHO�WXUER��/D�
*HVWLyQ�(OHFWUyQLFD�'LHVHO��('&�
(OHFWURQLF�'LHVHO�&RQWURO��LQWHUSRQH�XQD�
HOHFWURYiOYXOD�GH�FRQWURO�GH�OD�SUHVL yQ�
����HQWUH�HO�FROHFWRU�GH�DGPLVL yQ�\�OD�
YiOYXOD�ZDVWHJDWH�����TXH�FRQWUROD�HQ�
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WRGR�PRPHQWR�OD�SUHVL yQ�TXH�OOHJD�D�OD�
YiOYXOD�ZDVWHJDWH��&RPR�VH�YH�HO�
FLUFXLWR�GH�FRQWURO�GH�OD�SUHVL yQ�GHO�
WXUER�HV�VLPLODU�D�XQ�FLUFXLWR�GH�FRQWURO�
FRQYHQFLRQDO�FRQ�OD�~QLFD�GLIHUHQFLD�GH�
OD�LQFRUSRUDFLyQ�GH�OD�HOHFWURYiOYXOD�GH�
FRQWURO������

/DV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�HVWH�
VLVWHPD�VRQ�
� 3HUPLWH�VREUHSDVDU�HO�YDORU�P i[LPR�
GH�OD�SUHVLyQ�GHO�� WXUER�
� 7LHQH�FRUWH�GH�LQ\HFFLyQ�D DOWDV�
UHYROXFLRQHV�
� 3URSRUFLRQD�XQD�EXHQD�UHVSXHVWD�DO�
DFHOHUDGRU�HQ�WRGR���HO�PDUJHQ�GH�
UHYROXFLRQHV�
� /D�YHORFLGDG�GHO�WXUERFRPSUHVRU�
SXHGH�VXELU�KDVWD�ODV�����������U�S�P��

/D�HOHFWURYiOYXOD�GH�FRQWURO ��VH�FRPSRUWD�FRPR�XQD�OODYH�GH�
SDVR�TXH�GHMD�SDVDU�PDV�R�PHQRV�SUHVL yQ�KDFLD�OD�YiOYXOD�
ZDVWHJDWH��(VWD�FRPDQGDGD�SRU�OD�(&8��XQLGDG�GH�FRQWURO��TXH�
PHGLDQWH�LPSXOVRV�HO pFWULFRV�SURYRFD�VX�DSHUWXUD�R�FLHUUH��
&XDQGR�HO�PRWRU�JLUD�D�EDMDV�\�PHGLDV�UHYROXFLRQHV��OD�
HOHFWURYDOYXOD�GH�FRQWURO�GHMD�SDVDU�OD�SUHVL yQ�TXH�KD\�HQ�HO�
FROHFWRU�GH�DGPLVLyQ�SRU�VX�HQWUDGD�����D�OD�VDOLGD�����
GLUHFWDPHQWH�KDFLD�OD�Y iOYXOD�ZDVWHJDWH��FX\D�PHPEUDQD�HV�
HPSXMDGD�SDUD�SURYRFDU�VX�DSHUWXUD��SHUR�HVWR�QR�VH�SURGXFLU i�
KDVWD�TXH�OD�SUHVLyQ�GH�VRSODGR�GHO�WXUER�VHD�VXILFLHQWH�SDUD�
YHQFHU�OD�IXHU]D�GHO�PXHOOH��&XDQGR�ODV�UHYROXFLRQHV�GHO�PRWRU�
VRQ�DOWDV�OD�SUHVLyQ�TXH�OH�OOHJD�D�OD�YiOYXOD�ZDVWHJDWH�HV�PX\�
DOWD��VXILFLHQWH�SDUD�YHQFHU�OD�IXHU]D�GH�VX�PXHOOH�\�DEULU�OD�
YiOYXOD�SDUD�GHULYDU�ORV�JDVHV�GH�HVFDSH�SRU�HO�E\SDVV��EDMD�OD�
SUHVLyQ�GH�VRSODGR�GHO�WXUER���&XDQGR�OD�(&8�FRQVLGHUD�TXH�OD�
SUHVLyQ�HQ�HO�FROHFWRU�GH�DGPLVL yQ�SXHGH�VREUHSDVDU�ORV�
PDUJHQHV�GH�IXQFLRQDPLHQWR�QRUPDOHV��ELHQ�SRU�FLUFXODU�HQ�
DOWLWXG��DOWD�WHPSHUDWXUD�DPELHQWH�R�SRU�XQD�VROLFLWXG�GHO�
FRQGXFWRU�GH�DOWDV�SUHVWDFLRQHV��DFHOHUDFLRQHV�IXHUWHV���VLQ�TXH�
HVWR�SRQJD�HQ�ULHVJR�HO�EXHQ�IXQFLRQDPLHQWR�GHO�PRWRU��OD�(&8�
SXHGH�PRGLILFDU�HO�YDORU�GH�OD�SUHVL yQ�WXUER�TXH�OOHJD�D�OD�
YiOYXOD�ZDVWHJDWH��FRUWDQGR�HO�SDVR�GH�OD�SUHVL yQ�PHGLDQWH�OD�
HOHFWURYiOYXOD�GH�FRQWURO��FHUUDQGR�HO�SDVR�����\�DEULHQGR�HO�
SDVR�����DO������SRQLHQGR�DV t�HQ�FRQWDFWR�OD�YiOYXOD�ZDVWDJDWH�
FRQ�OD�SUHVLyQ�DWPRVIpULFD�TXH�OD�PDQWHQGUi�FHUUDGD�\�DVt�VH�
DXPHQWD�OD�SUHVLyQ�GH�VRSODGR�GHO�WXUER��

3DUD�TXH�TXHGH�FODUR��OR�TXH�KDFH�OD�HOHFWURY iOYXOD�GH�FRQWURO�
HQ�VX�IXQFLRQDPLHQWR��HV�HQJD xDU�D�OD�YiOYXOD�ZDVWHJDWH�
GHVYLDQGR�SDUWH�GH�OD�SUHVL yQ�GHO�WXUER�SDUD�TXH�HVWD�QR�DFWX p�
/D�HOHFWURYiOYXOD�GH�FRQWURO�HV�JREHUQDGD�SRU�OD�(&8��XQLGDG�
GH�FRQWURO���FRQHFWDQGR�D�PDVD�XQR�GH�VXV�WHUPLQDOHV�HO pFWULFRV�
FRQ�XQD�IUHFXHQFLD�ILMD��GRQGH�OD�DPSOLWXG�GH�OD�VH xDO�GHWHUPLQD�
FXDQGR�GHEH�DEULU�OD�YiOYXOD�SDUD�DXPHQWDU�OD�SUHVL yQ�GH�
VRSODGR�GHO�WXUER�HQ�HO�FROHFWRU�GH�DGPLVL yQ��/D�(&8�SDUD�
FDOFXODU�FXDQGR�GHEH�DEULU�R�FHUUDU�OD�HOHFWURY iOYXOD�GH�FRQWURO�
WLHQH�HQ�FXHQWD�OD�SUHVL yQ�HQ�HO�FROHFWRU�GH�DGPLVL yQ�SRU�PHGLR�
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GHO�VHQVRU�GH�SUHVLyQ�WXUER�TXH�YLHQH�LQFRUSRUDGR�HQ�OD�PLVPD�
(&8�\�TXH�UHFLEH�OD�SUHVLyQ�D WUDYpV�GH�XQ�WXER�����FRQHFWDGR�
DO�FROHFWRU�GH�DGPLVL yQ��7DPELpQ�WLHQH�HQ�FXHQWD�OD�WHPSHUDWXUD�
GHO�DLUH�HQ�HO�FROHFWRU�GH�DGPLVL yQ�SRU�PHGLR�GH�XQ�VHQVRU�GH�
WHPSHUDWXUD������HO�Q � GH�U�S�P�GHO�PRWRU�\�OD�DOWLWXG�SRU�PHGLR�
GH�XQ�VHQVRU�TXH�D�YHFHV�HVWD�LQFRUSRUDGR�HQ�OD�PLVPD�(&8�\�
RWUDV�IXHUD

(Q�HO�HVTXHPD�GH�OD�GHUHFKD
WHQHPRV�HO�FLUFXLWR�GH�DGPLVL yQ�\�
HVFDSH�GH�XQ�PRWRU�'LHVHO�GH�
LQ\HFFLyQ�GLUHFWD��7'L��TXH�XWLOL]D�
XQ�WXUERFRPSUHVRU�GH�JHRPHWU tD�
YDULDEOH��97*���&RPR�VH�YH�HQ�HO�
HVTXHPD�\D�QR�DSDUHFH�OD�
YiOYXOD�GH�GHVFDUJD�R�ZDVWHJDWH��
VLQ�HPEDUJR�OD�HOHFWURYiOYXOD�GH�
FRQWURO�GH�OD�SUHVLyQ�WXUER�����VL�
HVWD�\�GH�HOOD�VDOH�XQ�WXER�TXH�YD�
GLUHFWDPHQWH�DO�WXUERFRPSUHVRU��
$XQTXH�QR�VH�YH�GRQGH�YD�HQ�
FRQFUHWR�HO�WXER��HVWD�FRQHFWDGR�
D�OD�FiSVXOD�QHXPiWLFD�R�
DFWXDGRU��Q� ��HQ�HO�SULPHU�
GLEXMR���(O�IXQFLRQDPLHQWR�GHO�
FRQWURO�GH�OD�SUHVLyQ�GHO�WXUER�HV�
PX\�VLPLODU�DO�HVWXGLDGR�
DQWHULRUPHQWH��OD�GLIHUHQFLD�HV�
TXH�OD�YiOYXOD�ZDVWHJDWH�VH�
VXVWLWX\H�SRU�OD�FiSVXOD�
QHXPiWLFD��DPEDV�WLHQHQ�XQ�
IXQFLRQDPLHQWR�SDUHFLGR�PLHQWUDV�
XQD�DEUH�R�FLHUUD�XQD�YiOYXOD��OD�
RWUD�PXHYH�XQ�PHFDQLVPR�GH�
DFFLRQDPLHQWR�GH�DODEHV�
(Q�HVWH�FDVR�HO�VHQVRU�GH�DOWLWXG�
HVWD�IXHUD�GH�OD�(&8��XQLGDG�GH�
FRQWURO��

2WUD�IRUPD�GH�FRQWURODU�OD�SUHVL yQ�GH�VRSODGR�GHO�WXUER�
+DVWD�DKRUD�KHPRV�YLVWR�FRPR�VH�XVDED�OD�SUHVL yQ�UHLQDQWH�HQ�HO�
FROHFWRU�GH�DGPLVLyQ�SDUD�DFWXDU�VREUH�OD�Y iOYXOD�ZDVWHJDWH�GH�ORV�
WXUERV�FRQYHQFLRQDOHV�\�HQ�OD�F iSVXOD�QHXPiWLFD�HQ�ORV�WXUERV�GH�
JHRPHWUtD�YDULDEOH��+D\�RWUR�VLVWHPD�GH�FRQWURO�GH�OD�SUHVL yQ�GHO�
WXUER��ILJXUD�GH�OD�GHUHFKD��TXH�XWLOL]D�XQD�ERPED�GH�YDF tR�HOpFWULFD�
����TXH�JHQHUD�XQD�GHSUHVL yQ�R YDFtR�TXH�DFW~D�VREUH�OD�YiOYXOD�
ZDVWHJDWH�����D�WUDYpV�GH�OD�HOHFWURYiOYXOD�GH�FRQWURO�R�DFWXDGRU�GH�
SUHVLyQ�GH�VREUHDOLPHQWDFLyQ������(Q�OD�ILJXUD�GH�DEDMR�YHPRV�HO�
HVTXHPD�GH�DGPLVLyQ��HVFDSH�\�DOLPHQWDFL yQ�GH�XQ�PRWRU�'LHVHO�
&RPPRQ�5DLO��DVt�FRPR�VX�JHVWLyQ�HOHFWUyQLFD��(O�WXUER�YD�GLVSXHVWR�
GH�IRUPD�VLPLODU�D�OR�YLVWR�DQWHULRUPHQWH��QR�HVWD�HO�LQWHUFRROHU���SHUR�
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&RPSUHVRUHV�GH�DFFLRQDPLHQWR�PHFiQLFR

QR�VH�YH�QLQJ~Q�WXER�TXH�OOHYH�OD�SUHVL yQ�UHLQDQWH�HQ�HO�FROHFWRU�GH�
DGPLVLyQ�KDFLD�OD�YiOYXOD�ZDVWHJDWH�D�WUDYpV�GH�OD�HOHFWURYiOYXOD�GH�
FRQWURO��6L�DSDUHFH�FRPR�QRYHGDG�OD�ERPED�GH�YDF tR�TXH�VH�FRQHFWD�
D�WUDYpV�GH�XQ�WXER�FRQ�OD�HOHFWURY iOYXOD�GH�FRQWURO��DFWXDGRU�GH�
SUHVLyQ��\�RWURV�HOHPHQWRV�DFWXDGRUHV�TXH�VRQ�DFFLRQDGRV�SRU�YDFL y�
FRPR�OD�YiOYXOD�(*5��UHFLUFXODFL yQ�GH�JDVHV�GH�HVFDSH���(VWH�
VLVWHPD�GH�FRQWURO�GH�OD�SUHVL yQ�GHO�WXUER�WLHQH�OD�YHQWDMD�IUHQWH�D�ORV�
DQWHULRUPHQWH�HVWXGLDGRV��GH�QR�GHSHQGHU�GH�OD�SUHVL yQ�TXH�KD\�HQ�
HO�FROHFWRU�GH�DGPLVL yQ�TXH�HQ�FDVR�GH�URWXUD�GHO�WXER�TXH�WUDQVPLWH�
GLFKD�SUHVLyQ�DGHPDV�GH�IXQFLRQDU�PDO�HO�VLVWHPD�GH�FRQWURO�GHO�
WXUER��VH�SHUGHUtD�SDUWH�GHO�DLUH�FRPSULPLGR�SRU�HO�WXUER�TXH�WLHQH�
TXH�HQWUDU�HQ�ORV�FLOLQGURV�\�GLVPLQX\H�OD�SRWHQFLD�GHO�PRWRU�
VHQVLEOHPHQWH�

(O�FRPSUHVRU�GH�DFFLRQDPLHQWR�PHF iQLFR�WDPELpQ�
OODPDGR�FRPSUHVRU�YROXPpWULFR�QR�HV�QLQJXQD�
QRYHGDG�\D�TXH�VH�YLHQH�XVDQGR�GHVGH�KDFH�PXFKR�
WLHPSR��9RONVZDJHQ�\D�XWLOL]DED�XQ�FRPSUHVRU�
FHQWULIXJR�LQYHQWDGR�HQ�)UDQFLD�HQ�������)RUG�\�
7R\RWD�HPSOHDEDQ�XQ�FRPSUHVRU�GH�WLSR�5RRWV�
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'HELGR�D�VX�IRUPD�GH�DFFLRQDPLHQWR�RIUHFH�XQ�PD\RU�SDU�PRWRU�D�EDMDV�USP�TXH�XQ�WXUERFRPSUHVRU��2WUD�
YHQWDMD�GHO�FRPSUHVRU�IUHQWH�DO�WXUERFRPSUHVRU�HV�TXH�WLHQH�XQD�UHVSXHVWD�PDV�U iSLGD��QR�WLHQH�HO�UHWDUGR�
GHO�WXUER���/D�GHVYHQWDMD�SULQFLSDO�GHO�FRPSUHVRU�HV�TXH�URED�SRWHQFLD�DO�PRWRU�GHELGR�D�VX�DFFLRQDPLHQWR�
PHFiQLFR�\�HVWD�SHUGLGD�DXPHQWD�D�PHGLGD�TXH�VXEH�HO�U pJLPHQ�GH�JLUR�GHO�PRWRU��SRU�OR�TXH�QR�IDFLOLWD�XQ�
UHQGLPLHQWR�HILFD]�GHO�PRWRU�

([LVWHQ�GRV�WLSRV�GH�FRPSUHVRUHV��HO�GH��GHVSOD]DPLHQWR�SRVLWLYR��\�HO��GLQ iPLFR��
(O�FRPSUHVRU�GH�GHVSOD]DPLHQWR�SRVLWLYR PRYLOL]D�OD�PLVPD�FDQWLGDG�GH�DLUH�HQ�FDGD�UHYROXFL yQ�
LQGHSHQGLHQWHPHQWH�GH�OD�YHORFLGDG��&XDQWR�PDV�U iSLGR�JLUD��PDV�DLUH�ERPEHD��(O�FRPSUHVRU�GH�
GHVSOD]DPLHQWR�PDV�SRSXODU�HV�HO�GH�WLSR�5RRWV��GHQRPLQDGR�FRPSUHVRU�GH�O yEXORV��(Q�HVWH�FDVR�XQ�SDU�GH�
URWRUHV�HQ�IRUPD�GH��RFKRV��FRQHFWDGRV�D�UXHGDV�GHQWDGDV�TXH�JLUDQ�D�OD�PLVPD�YHORFLGDG�SHUR�HQ�VHQWLGRV�
FRQWUDULRV�ERPEHDQ�\�FRPSULPHQ�HO�DLUH�FRQMXQWDPHQWH��(VWH�FRPSUHVRU�PDV�TXH�FRPSULPLU�HO�DLUH�OR�TXH�
KDFH�HV�LPSXOVDUOR�

LQYHQWDGR�HQ������
/RV�FRPSUHVRUHV�YROXPpWULFRV�VRQ�ERPEDV�GH�DLUH��
(VWH�PHFDQLVPR�SXHGH�SURGXFLU�I iFLOPHQWH�XQ�����
PDV�GH�SRWHQFLD�TXH�ORV�PRWRUHV�DWPRVI pULFRV�GHO�
PLVPR�WDPDxR��/RV�DQWLJXRV�FRPSUHVRUHV�SURGXF tDQ�
XQ�UXLGR�FRQVLGHUDEOH�SHUR�ORV�DFWXDOHV�VRQ�PXFKR�
PDV�VLOHQFLRVRV�
&RPR�RFXUUH�FRQ�ORV�DOWHUQDGRUHV��ORV�FRPSUHVRUHV�
YROXPpWULFRV�VRQ�DFFLRQDGRV�SRU�HO�FLJ �HxDO��
JHQHUDOPHQWH�SRU�XQD�FRUUHD��SHUR�HQ�RFDVLRQHV��SRU�
XQD�FDGHQD�R�FRQMXQWR�GH�HQJUDQDMHV��*LUDQ�D�XQD�
YHORFLGDG�GH��������D��������USP��SRU�OR�WDQWR�VRQ�
PXFKR�PDV�OHQWRV�TXH�ORV�WXUERFRPSUHVRUHV��/D�
SUHVLyQ�GH�VREUHDOLPHQWDFLyQ�HVWD�OLPLWDGD�SRU�OD�
YHORFLGDG�GHO�PRWRU��QR�KDFH�IDOWD�Y iOYXOD�GH�
GHVFDUJD�FRPR�HQ�ORV�WXUERFRPSUHVRUHV��

/RV�URWRUHV�VH�DSR\DQ�HQ�XQRV�
FRMLQHWHV��(Q�YLVWD�GH�TXH�QXQFD�
VH�WRFDQ�HQWUH�VL��QR�VH�
GHVJDVWDQ��(Q�RFDVLRQHV��ORV�
OyEXORV�VRQ�KHOLFRLGDOHV�\��HQ�
RWUDV��GH�FRUWH�UHFWR��
(VWD�YHUVLyQ�VHQFLOOD�FRQ�URWRUHV�
GH�GRV�iODEHV�RULJLQD�XQD�
SUHVLyQ�UHODWLYDPHQWH�EDMD��\�
DGHPiV�OD�FUHD�PX\�GHVSDFLR�DO�
DXPHQWDU�HO�UpJLPHQ�GH�JLUR��
/D�SRWHQFLD�DEVRUELGD�VH�VLW ~D�
SDUD�XQD�VREUHSUHVLyQ�GH�����
EDUHV�\�SDVR�Pi[LPR�GH�DLUH��HQ�
�����&9��
(O�UHQGLPLHQWR�GHO�FRPSUHVRU�
5RRWV�QR�HV�PX\�DOWR�\�DGHPiV�
HPSHRUD�FRQ�HO�DXPHQWR�GHO�
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)XQFLRQDPLHQWR�GHO�FRPSUHVRU�*

UpJLPHQ�GH�JLUR��
/D�FDSDFLGDG�GH�VXPLQLVWUR�V yOR�
VXSHUD�HO�����HQ�XQD�JDPD�PX\�
OLPLWDGD��(O�DLUH�FRPSULPLGR�VH�
FDOLHQWD�H[WUDRUGLQDULDPHQWH��

/RV�FRPSUHVRUHV�GH�O yEXORV�WLHQGHQ�D��SXOVDU��D�EDMDV�
YHORFLGDGHV��QR�REVWDQWH��ORV�GH�URWRUHV�KHOLFRLGDOHV�
WLHQGHQ�D�FRQWUDUUHVWDU�DO�P i[LPR�GLFKDV�SXOVDFLRQHV��
/RV�URWRUHV�SXHGHQ�WHQHU�GRV�R�WUHV�O yEXOR��8Q�URWRU�GH�
WUHV�OyEXORV�WLHQGH�D�SXOVDU PHQRV�TXH�XQR�GH�GRV��(O�
URWRU�GH�WUHV�OyEXORV�GD�PHMRUHV�UHVXOWDGRV�JUDFLDV�D�
XQD�PD\RU�FRPSOHMLGDG�HQ�VX�FRQVWUXFFL yQ��SDUD�
PRYHUVH�VyOR�QHFHVLWDED�UREDU�DO�PRWRU���FDEDOORV�GH�
SRWHQFLD�SDUD�FRQVHJXLU�����EDUHV�GH�SUHVL yQ�
&XDQGR�HO�PRWRU�QR�HVWD�VRPHWLGR�D�XQD�JUDQ�FDUJD��HO�
YDFLy�GHO�FROHFWRU�GH�DGPLVL yQ��JLUD�ORV�URWRUHV�FRPR�XQ�
PROLQR�GH�YLHQWR��UREDQGR�SRU�WDQWR�PHQRV�SRWHQFLD�GHO�
PRWRU��

/RV�FRPSUHVRUHV�XWLOL]DGRV�SRU�
9RONVZDJHQ��OODPDGRV�
FRPSUHVRU�FHQWULIXJR�R�FDUJDGRU�
�*���SUHVHQWDQ�XQD�IRUPD�GH�VXV�
FiPDUDV�VLPLODU�D�HVWD�OHWUD��/DV�
SLH]DV�DORMDGDV�HQ�VX�LQWHULRU�VH�
GHVSOD]DQ�HQ�XQ PRYLPLHQWR�
H[FpQWULFR�FRPR�HO�GH�XQ�KXOD �
KRS��6H�FDUDFWHUL]D�SRU�XQ�
HOHPHQWR�GHVSOD]DEOH�GLVSXHVWR�
H[FpQWULFDPHQWH�FRQ�HVWUXFWXUD�
HVSLUDO�HQ�DPERV�ODGRV��HVSLUDV�
PyYLOHV���TXH�GD�OXJDU��MXQWR�FRQ�
ODV�FDUFDVDV��FiUWHU�ILMR���WDPELpQ�
HQ�HVSLUDO�D�FiPDUDV�GH�YROXPHQ�
YDULDEOH��'HMy�GH�XWOL]DUVH�HQ�OD�
GpFDGD�GH�ORV����SRU�VXV�
SUREOHPDV�GH�OXEULFDFL yQ�\�
HVWDQTXHLGDG�
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2WUR�FRPSUHVRU�GH�GHVSOD]DPLHQWR�SRVLWLYR�HV�HO�GH�DVSDV��HO�FXDO�FRPSULPH�HO�DLUH�TXH�DORMD�HQ�VX�FDUFDVD�
DQWHV�GH�REOLJDUOR�D�VDOLU��(VWD�ERPED�VH�XWLOL]D�FRQ�PD\RU�IUHFXHQFLD�HQ�PRWRUHV�SHTXH xRV�FRQ�XQD�SUHVLyQ�
GH�VREUHDOLPHQWDFLyQ�HOHYDGD��

8Q�FRPSUHVRU��GLQiPLFR� HV�VLPLODU�D�XQ�WXUERFRPSUHVRU��6X�VDOLGD�DXPHQWD�SURSRUFLRQDOPHQWH�DO�FXDGUDGR�
GH�VX�YHORFLGDG��'H�HVWD�PDQHUD��VL�HO�PRWRU�JLUD�GRV�YHFHV�PDV�U iSLGR��OD�VDOLGD�GH�SUHVL yQ�GHO�FRPSUHVRU�
VH�FXDGULSOLFD��3RU�HVWD�UD] yQ��HVWH�FRPSUHVRU�IXQFLRQD�GH�IRUPD�RSWLPD�D�UHJ tPHQHV�HOHYDGRV��SHUR�WLHQH�
XQ�PHQRU�UHQGLPLHQWR�D�UDOHQW t��/DV�WUHV�WLSRV�GH�FRPSUHVRUHV�GLQ iPLFRV�VRQ��HO�FHQWULIXJR��HO�GH�IOXMR�D[LDO��\�
HO�GH�RQGD�GH�SUHVLyQ��(O�FRPSUHVRU�FHQWULIXJR�HV�LJXDO�TXH�XQ�WXUERFRPSUHVRU�SHUR�VH�DFWLYD�PHGLDQWH�HO�
FLJ�HxDO�\�QR�SRU�OD�DFFLyQ�GH�ORV�JDVHV�GH�HVFDSH��(O�FRPSUHVRU�GH�IOXMR�D[LDO�QR�UHVXOWD�PX\�XVXDO�GHELGR�D�
VX�FRVWH�GH�IDEULFDFLyQ��(O�FRPSUHVRU�GH�RQGD�GH�SUHVL yQ�VH�XVD�IXQGDPHQWDOPHQWH�HQ�PRWRUHV�GH�GRV�
WLHPSRV�

$XWRU� 'DQL�PHJDQHER\

(VWH�DUWtFXOR�HVWD�VDFDGR�GH�0(&$1,&$9LUWXDO��OD�ZHE�GH�ORV�HVWXGLDQWHV�GH�DXWRPRFLyQ��
SDUD�YHU�PDV�DUWLFXORV�FRPR�HVWH�HQWUD�HQ��ZZZ�LHVSDQD�HV�PHFDQLFDYLUWXDO

'HELGR�D�TXH�ORV�FRPSUHVRUHV�QR�IXQFLRQDQ�SRU�OD�
DFFLyQ�GH�ORV�JDVHV�GH�HVFDSH��QR�VH�FDOLHQWDQ��SRU�OR�
TXH�OD�OXEULFDFLyQ�QR�FRQVWLWX\H�XQ�SUREOHPD�WDQ�
LPSRUWDQWH�FRPR�RFXUUH�HQ�ORV�WXUERFRPSUHVRUHV��'H�
KHFKR��ODV�XQLGDGHV�GH�FRPSUHVRUHV�GHO�WLSR�5RRWV�VH�
OXEULFDQ�FRQ�VX�SURSLR�VXPLQLVWUR�GH�DFHLWH�6$(����GH�
HQJUDQDMHV��HO�PLVPR�TXH�HO�GH�OD�FDMD�GH�FDPELRV���HO�
FXDO�QR�WLHQH�XQ�LQWHUYDOR�GH�FDPELR�GH�DFHLWH�
HVSHFLILFR��/RV�FRPSUHVRUHV�VRQ�PDTXLQDV�PX\�
ILDEOHV��VL�ELHQ�OD�VXFLHGDG�HV�VX�JUDQ�HQHPLJR��/DV�
IXJDV�GH�YDFLy��GHO�ODGR�GH�OD�DGPLVL yQ��DWUDHQ�HO�
SROYR��HO�FXDO�SXHGH�DUUXLQDU�HO�FRPSUHVRU��/DV�IXJDV�
GH�DLUH�GHO�ODGR�GH�VDOLGD�GHO�FRPSUHVRU�GLVPLQX\HQ�HO�
UHQGLPLHQWR�GHO�PRWRU��3RU�RWUD�SDUWH��ODV�IXJDV�GH�
YDFLy�SXHGHQ�FRQIXQGLU�D�OD�FRPSXWDGRUD��(&8���
KDFLHQGR�TXH�OD�PH]FOD�UHVXOWH�GHPDVLDGR�SREUH��
$GHPiV�XQD�IXJD�HQ�HO�ODGR�GH�OD�SUHVL yQ�DXPHQWD�HQ�
H[FHVR�OD�ULTXH]D�GH�OD�PH]FOD��(O�VHQVRU�GH�R[LJHQR�
�VRQGD�/DPEGD��GH�HVWRV�VLVWHPDV�FDSDFHV�GH�UHJXODU�
OD�ULTXH]D�GH�OD�PH]FOD�GH�DLUH�\�FRPEXVWLEOH�
DQDOL]DQGR�ODV�FDUDFWHU tVWLFDV�GHO�JDV�TXHPDGR�VROR�
SXHGH�LQWURGXFLU�FRUUHFFLRQHV�PHQRUHV�HQ�OD�PH]FOD�\�
QR�SXHGH�FRQWUDUUHVWDU�HO�HIHFWR�GH�XQD�IXJD�
LPSRUWDQWH��/DV�IXJDV�VXHOHQ�HVWDU�DFRPSD xDGDV�GH�
XQ�VRQLGR��VLOELGR��TXH�FDEH�ORFDOL]DU�I iFLOPHQWH�
HVFXFKDQGR�VX�SURFHGHQFLD�
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