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+EOH��6U��
/D� DVRFLDFLyQ� ³&RRUGLQDGRUD� G¶(VWXGLV� (zOLFV� GHO� &RPWDW´�� UHSUHVHQWDGD� SRU� '��0DULDQR� 7RPiV� GHO� 5tR�� SUHVHQWD� HVFULWR� GH� TXHMD�PDQLIHVWDQGR�� VXVWDQFLDOPHQWH�� VX�GLVFRQIRUPLGDG�FRQ� OD� LPSODQWDFLyQ�GH� WUHV�SDUTXHV�HyOLFRV�HQ� OD�]RQD����GHO�SODQ�GH�DFFLyQ�WHUULWRULDO�GH�FDUiFWHU�VHFWRULDO�³3ODQ�(yOLFR�GH�OD�&RPXQLGDG�9DOHQFLDQD´��FX\D�]RQD�GH� LQIOXHQFLD�DEDUFD� WHUUHQRV�GH� ORV� WpUPLQRV�PXQLFLSDOHV�GH�$OPXGDLQD��3ODQHV��7ROORV�� %HQLPDVRW�� %DORQHV�� 0LOOHQD�� *RUJD�� &XDWUHWRQGHWD�� %HQDVDX�� )DPRUFD��)DFKHFD��%HQLDUGi��&DVWHOO�GH�&DVWHOOV��OD�9DOO�G¶$OFDOj��%HQLOOXS�\�&RFHQWDLQD���\�TXH�IXH�DSUREDGR�SRU�$FXHUGR�GHO�*RELHUQR�9DOHQFLDQR�GH�IHFKD����GH�MXOLR�GH������
(QWUH� RWURV� PXFKRV� PRWLYRV� GH� RSRVLFLyQ�� FRQVLGHUDQ� TXH� OD� ]RQD� ��� HVFRJLGD� SDUD�LPSODQWDU� ORV� WUHV� SDUTXHV� HyOLFRV� QR� HV� DGHFXDGD� SRU� ODV� VLJXLHQWHV� UD]RQHV�� QR� KD\�YLHQWR�VXILFLHQWH��HO� LPSDFWR�DPELHQWDO�HQ�XQD�]RQD�GH�JUDQ�YDORU�HFROyJLFR�\�IRUHVWDO�VHUtD�JUDYtVLPR�H�LUUHYHUVLEOH��\�OD�DFWLYLGDG�GH�WXULVPR�UXUDO�TXH�VH�GHVDUUROOD�HQ�HVRV�SXHEORV�VH�YHUtD�VHULDPHQWH�DIHFWDGD�
/RV� $OFDOGHV� GH� ORV� $\XQWDPLHQWRV� GH� &XDWUHWRQGHWD� \� %HQLPDVVRW�� QRV� UHPLWHQ�VHQGRV� DFXHUGRV� SOHQDULRV� GH� IHFKD� ��� GH� DJRVWR� \� �� GH� MXQLR� GH� ������UHVSHFWLYDPHQWH��HQ�ORV�TXH��SRU�XQDQLPLGDG��LQWHUHVDQ�QXHVWUR�DPSDUR�\�VROLFLWDQ�D�OD�*HQHUDOLWDW�9DOHQFLDQD�OD�SDUDOL]DFLyQ�R�VXVSHQVLyQ�GHO�3ODQ�(yOLFR�
(Q�HO�PLVPR�VHQWLGR��WDPELpQ�QRV�SUHVHQWDQ�HVFULWR�ORV�$OFDOGHV�GH�ORV�$\XQWDPLHQWRV�GH�&RFHQWDLQD�±DFXHUGR�GH�OD�-XQWD�GH *RELHUQR�/RFDO�GH����GH�MXQLR�GH������ \�0XUR�GH� $OFR\� ±-XQWD� GH� *RELHUQR� /RFDO� GH� �� GH� MXQLR� GH� ������� (O� $OFDOGH� GHO�$\XQWDPLHQWR�GH�$OFROHMD�QRV�UHPLWH�XQ�HVFULWR�GH�DGKHVLyQ�D�HVWDV�VROLFLWXGHV�
(Q�OD�DFWXDOLGDG��\�SRU�OR�TXH�UHVSHFWD�D�OD�]RQD����GHO 3ODQ�(yOLFR��OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�GH�DXWRUL]DFLyQ�\�HMHFXFLyQ�GH�ORV�SDUTXHV�HyOLFRV�VH�HQFXHQWUD�HQ�IDVH�GH� UHVROXFLyQ� GH� ODV� QXPHURVDV� DOHJDFLRQHV� SUHVHQWDGDV� GXUDQWH� HO� SHULRGR� GH�
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LQIRUPDFLyQ� S~EOLFD� DO� TXH� IXHURQ� VRPHWLGRV� HO� 3ODQ� (QHUJpWLFR� GH� ]RQD� ±DQWHSUR\HFWRV�GH���SDUTXHV�HyOLFRV���HO�3ODQ�(VSHFLDO�SDUD�OD�RUGHQDFLyQ�GH�OD�]RQD�\�HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��5HVXHOWDV�ODV�DOHJDFLRQHV��VH�OOHYDUi�D�FDER��HQ�VX�FDVR��OD�DSUREDFLyQ�SURYLVLRQDO�\�SRVWHULRU�UHPLVLyQ�SUHFHSWLYD�DO�yUJDQR DPELHQWDO�SDUD�OD�HPLVLyQ�GH�OD�GHFODUDFLyQ�GH�LPSDFWR�DPELHQWDO��FRQ�FDUiFWHU�SUHYLR�D�VX�DSUREDFLyQ�GHILQLWLYD����
3RU�OR�WDQWR��DO�WLHPSR�GH�UHGDFWDU�HVWD�UHVROXFLyQ��OD�&RQVHOOHULD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH� QR� KD� GHFLGLGR� WRGDYtD� OD� HVWLPDFLyQ�R� GHVHVWLPDFLyQ� GH� ODV� DOHJDFLRQHV�SUHVHQWDGDV�GXUDQWH�HO�SHULRGR�GH� LQIRUPDFLyQ�S~EOLFD�TXH� WXYR� OXJDU�HQWUH�HO����GH�MXQLR�\�HO���GH�DJRVWR�GH�������
<�KDFHPRV�HVWD�DFODUDFLyQ�SDUD�PDQLIHVWDU�TXH�HO�GHVHR�GH�HVWD� ,QVWLWXFLyQ�QR�HV��HQ�PRGR�DOJXQR��VXVWLWXLU��GHVSOD]DU�R�HQWRUSHFHU�HO�HMHUFLFLR�OHJtWLPR�GH�OD�FRPSHWHQFLD�TXH� RVWHQWD� OD� &RQVHOOHULD� GH� ,QIUDHVWUXFWXUDV� SDUD� FRQWHVWDU� D� ODV� DOHJDFLRQHV� \� OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�SDUD�HIHFWXDU�OD�SUHFHSWLYD�\�SRVWHULRU�GHFODUDFLyQ�GH�LPSDFWR�DPELHQWDO��
1XHVWUD�LQWHUYHQFLyQ�SUHWHQGH�FRDG\XYDU�\�FRODERUDU�FRQ�DPEDV�&RQVHOOHULDV��D�WUDYpV�GHO� H[DPHQ� GHWDOODGR� \� DQiOLVLV� GHO� 3ODQ� (QHUJpWLFR�� 3ODQ� (VSHFLDO� \� (VWXGLR� GH�,PSDFWR� $PELHQWDO� GH� OD� ]RQD� ���� PDQLIHVWDQGR� WRGDV� DTXHOODV� FXHVWLRQHV� TXH�� D�QXHVWUR�MXLFLR��GHEHQ�VHU�WHQLGDV�HQ�FRQVLGHUDFLyQ�SDUD�JDUDQWL]DU�OD�OHJDOLGDG��DFLHUWR�\�RSRUWXQLGDG�GH�ODV�GHFLVLRQHV�DGPLQLVWUDWLYDV�TXH�WRGDYtD�VH�HQFXHQWUDQ�SHQGLHQWHV�GH�DGRSFLyQ���
+HFKD�HVWD�DGYHUWHQFLD��YD\D�SRU�GHODQWH�QXHVWUD�PiV�VLQFHUD�\�HQpUJLFD�GHIHQVD�GH�OD�SROtWLFD�HQHUJpWLFD�EDVDGD�HQ�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�UHQRYDEOHV�\�OLPSLRV��FRPR� OD� HQHUJtD� HyOLFD�� DO� REMHWR� GH� ORJUDU� OD�PDWHULDOL]DFLyQ� GHO� REMHWLYR� HVWDWDO� \�FRPXQLWDULR�GH�DOFDQ]DU��SDUD�ODV�HQHUJtDV�UHQRYDEOHV��OD�FXRWD�GHO ����GH�OD�GHPDQGD�WRWDO�GH�HQHUJtD�HQ�HO�DxR�������
(O� GHVDUUROOR� GH� OD� HQHUJtD� HyOLFD� HV� FODYH� SDUD� DOFDQ]DU� ORV� REMHWLYRV�PHGLRDPELHQWDOHV�GH�QXHVWUR�SDtV��(VSDxD��DO�LJXDO�TXH�HO�UHVWR�GH�SDtVHV�GH�OD�8QLyQ�(XURSHD�� KDQ� DVXPLGR�HO� FRPSURPLVR�GH� UHGXFFLyQ�GH� HPLVLRQHV�GH�JDVHV�GH� HIHFWR�LQYHUQDGHUR�HVWDEOHFLGR�HQ�HO�3URWRFROR�GH�.LRWR�
/D� HQHUJtD� HyOLFD� JHQHUD� HOHFWULFLGDG� VLQ� SURGXFLU� ORV� FRQWDPLQDQWHV� DVRFLDGRV� D� ORV�FRPEXVWLEOHV�IyVLOHV�\�D�OD�HQHUJtD�QXFOHDU��HQWUH�HOORV�HO�GLy[LGR�GH�FDUERQR��&2����HO�JDV�GH�HIHFWR�LQYHUQDGHUR�PiV�VLJQLILFDWLYR��3RU� WDQWR��HO�GHVDUUROOR�GH�OD�JHQHUDFLyQ�HyOLFD�� SRU� VX� FDUiFWHU� QR� FRQWDPLQDQWH�� HV� IXQGDPHQWDO� SDUD� TXH� QXHVWUR� VHFWRU�HQHUJpWLFR�KDJD�IUHQWH�D�OD�UHGXFFLyQ�GH�HPLVLRQHV�GH�&2��\�GH�RWURV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�HQ�XQ�FRQWH[WR�GH�DXPHQWR�GH�OD�GHPDQGD���
8Q� HOHPHQWR� FHQWUDO� GH� OD� SROtWLFD� HQHUJpWLFD� HXURSHD� HV� DXPHQWDU� OD� XWLOL]DFLyQ� GH�IXHQWHV� GH� HQHUJtD� UHQRYDEOHV�� (O� /LEUR� 9HUGH� VREUH� OD� VHJXULGDG� GHO� VXPLQLVWUR�HQHUJpWLFR�HQ�(XURSD�VHxDOD�ODV�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV�FRPR�SLHGUD�DQJXODU�GH�OD�HVWUDWHJLD�HQHUJpWLFD�HXURSHD��TXH�EXVFD�HO�GHVDUUROOR�VRVWHQLEOH��



(O�/LEUR�%ODQFR�SDUD�XQD�HVWUDWHJLD�\�XQ�SODQ�GH�DFFLyQ�FRPXQLWDULRV��³(QHUJtD�SDUD�HO�IXWXUR�� IXHQWHV� GH� HQHUJtD� UHQRYDEOHV´�� SUHWHQGH� GXSOLFDU� OD� FXRWD� GH� HQHUJtDV�UHQRYDEOHV� GHO� VXPLQLVWUR� HQHUJpWLFR� WRWDO� GH� OD� 8(�� (VWR� VLJQLILFD� DXPHQWDU� OD�XWLOL]DFLyQ� GH� IXHQWHV� GH� HQHUJtD� UHQRYDEOHV� �)(5�� KDVWD� HO� HTXLYDOHQWH� DO� �����GHO�FRQVXPR�EUXWR�GH�HQHUJtD�HQ������
/D�'LUHFWLYD�UHODWLYD�D�OD�SURPRFLyQ�GH�OD�HOHFWULFLGDG�JHQHUDGD�D�SDUWLU�GH�IXHQWHV�GH�HQHUJtD� UHQRYDEOHV� �HOHFWULFLGDG� )(5�� HVWDEOHFH� XQ� REMHWLYR� JOREDO� SDUD� OD� FXRWD� GH�HOHFWULFLGDG�REWHQLGD�GH�IXHQWHV�UHQRYDEOHV�HQ�HO������GHO�FRQVXPR�HOpFWULFR�WRWDO�GH�OD�8(�HQ������\�PDUFD�ORV�REMHWLYRV�LQGLFDWLYRV�SDUD�OD�FXRWD�GH�SURGXFFLyQ�HOpFWULFD�UHQRYDEOH�SDUD�FDGD�(VWDGR�PLHPEUR�
(Q�OD�&XPEUH�0XQGLDO�VREUH�HO�'HVDUUROOR�6RVWHQLEOH�GH�������VH�DFRUGy�SURFXUDU�XQD�PD\RU�XWLOL]DFLyQ�GH�ODV�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV�HQ�WRGR�HO�PXQGR��DXQTXH�QR�VH�HVWDEOHFLy� QLQJ~Q� REMHWLYR�� 6LQ� HPEDUJR�� OD� 8(� GLR� PXHVWUDV� GH� VX� FRPSURPLVR�IRUPDQGR�XQD�FRDOLFLyQ�GH�SDtVHV�FRQ� LGHDV�VLPLODUHV�SDUD�EXVFDU�XQ�REMHWLYR�JOREDO�SDUD�OD�FXRWD�GH�HQHUJtDV�UHQRYDEOHV��HQ�OtQHD�FRQ�HO�REMHWLYR�GH�OD�8(�
(Q� ����� OD� &RPLVLyQ� (XURSHD� ILMy� ODV� GLUHFWULFHV� FRPXQLWDULDV� SDUD� ODV� D\XGDV�HVWDWDOHV� D� OD� SURWHFFLyQ� PHGLRDPELHQWDO�� TXH�� HQ� SULQFLSLR�� VRQ� GH� DSOLFDFLyQ� D� OD�HOHFWULFLGDG� )(5�� (O� FRQFHSWR� HVHQFLDO� GH� HVWDV� GLUHFWULFHV� HV� TXH� ODV� IXHQWHV� GH�HQHUJtD�UHQRYDEOHV�SXHGHQ UHFLELU�D\XGDV�HVWDWDOHV��/RV�UHJtPHQHV�GH�D\XGD�KDQ�GH�VHU�QRWLILFDGRV�D�OD�&RPLVLyQ��6H�SHUPLWHQ�FXDWUR�WLSRV�GH�D\XGDV��/DV�D\XGDV�VyOR�SXHGHQ�FXEULU�XQD�SDUWH�GH�ORV�FRVWHV��HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV�XQD�SDUWH�VXVWDQFLDO��\�QR� GHEHQ� SURGXFLU� XQD� FRPSHQVDFLyQ� H[FHVLYD�� $GHPiV�� GHEHQ� WHQHU� XQD� GXUDFLyQ�OLPLWDGD�\�VX�FXDQWtD�KD�GH�VHU�GHVFHQGHQWH�
(O� SURJUDPD� ³(QHUJtD� LQWHOLJHQWH� SDUD�(XURSD´�� XQD� LQLFLDWLYD� GH� D\XGD� FRPXQLWDULD�SDUD�DFFLRQHV�QR� WHFQROyJLFDV�HQ�HO� WHUUHQR�GH� OD�HILFDFLD�HQHUJpWLFD�\�ODV� IXHQWHV�GH�HQHUJtD�UHQRYDEOHV��IXH�DSUREDGR�HQ�MXQLR�GH�������(VWH�SURJUDPD��TXH�HVWDUi�HQ�YLJRU�GH������D�������RWRUJD�D\XGDV�D�SUR\HFWRV�SDUD�HOLPLQDU�ODV�EDUUHUDV�FRPHUFLDOHV�D�OD�HILFDFLD�HQHUJpWLFD�\�D�ODV�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV���
6H�HVSHUD�TXH�OD�HQHUJtD�HyOLFD�VHD�OD�TXH�PiV�FRQWULEX\D�D�ORV�REMHWLYRV�JHQHUDOHV��SRU�OR� TXH� ORV� SURJUDPDV� GH� D\XGD� VH� HODERUDQ� HQ� FRQVHFXHQFLD�� /D� UHWULEXFLyQ� SRU� OD�HQHUJtD�HyOLFD�HV�KR\�GH�PiV�GH�����HXURV�SRU�0:K�HQ�,WDOLD�\�%pOJLFD�\�GH�PiV�GH����HXURV�HQ�)UDQFLD��$XVWULD��3RUWXJDO��$OHPDQLD�\�HO�5HLQR�8QLGR��(Q�DOJXQRV�(VWDGRV�PLHPEURV�HVWD�UHWULEXFLyQ�VH�UHGXFLUi�GHQWUR�GH�XQ�SOD]R�GH�FLQFR�D�TXLQFH�DxRV�
&RQ�VHU�FLHUWRV� WRGRV�HVWRV�EHQHILFLRV�GH� OD�HQHUJtD�HyOLFD�TXH�DFDEDPRV�GH�H[SRQHU�VXFLQWDPHQWH�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� VX� DSURYHFKDPLHQWR� UHTXLHUH� OD�FRQVWUXFFLyQ�GH�SDUTXHV�IRUPDGRV�SRU�XQ�GHWHUPLQDGR�Q~PHUR�GH�DHURJHQHUDGRUHV�GH�JUDQGHV�GLPHQVLRQHV��DVt�FRPR�OD�HYDFXDFLyQ�GH�OD�HQHUJtD�SURGXFLGD�KDVWD�ODV�OtQHDV�GH�WUDQVSRUWH�\�GLVWULEXFLyQ�H[LVWHQWHV��
/DV� FDUDFWHUtVWLFDV� GH� ORV� SDUTXHV� HyOLFRV� JHQHUDQ� GHWHUPLQDGRV� HIHFWRV� GH� FDUiFWHU�QHJDWLYR� VREUH� HO� PHGLR� DPELHQWH�� HQWUH� ORV� TXH� FDEH� GHVWDFDU�� HO� LPSDFWR� VREUH� OD�YHJHWDFLyQ��OD�IDXQD��HO�SDLVDMH��HO�SDWULPRQLR�FXOWXUDO�\�DUTXHROyJLFR��HWF���GH�PDQHUD�



TXH� HOHFFLyQ� GH� OD� FRQFUHWD� XELFDFLyQ� GHO� SDUTXH� HyOLFR� UHYLVWH� XQD� LPSRUWDQFLD� GH�SULPHU�RUGHQ��GHEH�WUDWDUVH��HQ�SULPHU�OXJDU��GH�XQD�]RQD�HQ�OD�TXH�VH�KD\D�FRQVWDWDGR�\�FRPSUREDGR�³LQ�VLWX´�OD�H[LVWHQFLD�GH�YLHQWR�VXILFLHQWH�\��HQ�VHJXQGR�OXJDU��TXH�HO�LPSDFWR�PHGLRDPELHQWDO�\�VRFLRHFRQyPLFR�VHD�SRFR�VLJQLILFDWLYR��
(Q� SDODEUDV� GHO�&RPLWp� (FRQyPLFR� \� 6RFLDO� (XURSHR��'LFWDPHQ� GH� ��� GH� HQHUR� GH������� ³XQ� REVWiFXOR� JUDYH� \� FDGD� YH]� PD\RU� DO� DXPHQWR� GHO� XVR� GH� ODV� HQHUJtDV�UHQRYDEOHV� HV� OD� UHVLVWHQFLD� GH� OD� RSLQLyQ� S~EOLFD�� $O� GHFLGLU� VREUH� OD� XELFDFLyQ�VLHPSUH�KD\�TXH� WHQHU�HQ�FXHQWD� OD� DFHSWDFLyQ�GH� OD�]RQD��/RV�DYDQFHV� WHFQROyJLFRV�WDPELpQ�SXHGHQ�DSRUWDU� VROXFLRQHV�DSURSLDGDV��FRPR�OD�JHQHUDFLyQ�GH�HQHUJtD�HyOLFD�HQ�DOWD�PDU��HQ�OXJDU�GH�HQ�WLHUUD ILUPH�´
&RQ� DQWHULRULGDG�� HQ� HO� 'LFWDPHQ� ³(O� IXWXUR� GH� ODV� ]RQDV� GH� PRQWDxD� HQ� OD� 8QLyQ�(XURSHD´�� GH� ��� GH� VHSWLHPEUH� GH� ������ HO� &RPLWp� (FRQyPLFR� \� 6RFLDO� (XURSHR�DGYHUWtD�TXH�³HO�IXHUWH�SRWHQFLDO�GH�ODV�]RQDV�GH�PRQWDxD�UHVSHFWR�D�OD�HQHUJtD�HyOLFD�GHEH VHU�REMHWR�GH�XQ�GHVDUUROOR�FRQWURODGR��SDUD�HYLWDU�XQD�GHJUDGDFLyQ�JOREDO�GH�OD�FDOLGDG�SDLVDMtVWLFD�GH�ODV�UHJLRQHV�GH�PRQWDxD�´
'HVGH�HVWD�,QVWLWXFLyQ�TXHUHPRV�LQVLVWLU�HQ�TXH�OD�DSXHVWD�SRU�HO�GHVDUUROOR�GH�OD�HQHUJtD�HyOLFD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD QR� GHEH� HVWDU� UHxLGD� FRQ� OD� GREOH� QHFHVLGDG� GH�PDQWHQHU�VX�RUGHQDGD�LPSODQWDFLyQ�VREUH�HO�WHUULWRULR�\�GH�JDUDQWL]DU�OD�FRQVHUYDFLyQ�GH�ORV�YDORUHV�QDWXUDOHV�UHOHYDQWHV��
(VWD�PLVPD� ILORVRItD� HV� OD� TXH� LQVSLUD� HO� DFXHUGR� GHO�*RELHUQR�9DOHQFLDQR�� GH� ��� GHMXOLR� GH� ������ SRU� HO� TXH� VH� DSUXHED� HO� 3ODQ� (yOLFR� GH� OD� &RPXQLGDG�9DOHQFLDQD�� DO�UHFRJHU�HQ�VXV�DUWtFXORV��������\�����HO�FRQWHQLGR�GH�ORV�GRFXPHQWRV�TXH�KDQ�GH�HODERUDU�ODV� HPSUHVDV� SURPRWRUDV� HQ� HO� SURFHGLPLHQWR� SDUD� OD� REWHQFLyQ� GH� OD� DXWRUL]DFLyQ�DGPLQLVWUDWLYD�
3RU�OR�TXH�VH�UHILHUH�D�OD�]RQD�����OD�HPSUHVD�DGMXGLFDWDULD�*XDGDODYLDU�±5HVROXFLyQ�GH���� GH� IHEUHUR� GH� ������ GHO� &RQVHOOHU� GH� ,QGXVWULD�� &RPHUFLR� \� (QHUJtD�� VREUH�FRQYRFDWRULD� SDUD� HO� GHVDUUROOR� \� HMHFXFLyQ� GHO� 3ODQ� (yOLFR� FHGLy� ORV� GHUHFKRV�GHULYDGRV�GH�OD�DGMXGLFDFLyQ�D�OD�HPSUHVD�(<5$��SUHYLD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�GH�IHFKD����GH�MXQLR�GH�������
/D� &RQVHOOHULD� GH� ,QIUDHVWUXFWXUDV� \� 7UDQVSRUWH� QRV� UHPLWLy� OD� GRFXPHQWDFLyQ�SUHVHQWDGD� SRU� OD� DFWXDO� HPSUHVD� SURPRWRUD� GH� OD� ]RQD� �� ±3ODQ� (QHUJpWLFR�� 3ODQ�(VSHFLDO�\�(VWXGLR�GH�,PSDFWR�$PELHQWDO� TXH�QRV�KD�SHUPLWLGR�FRPSUREDU�HO�JUDGR�GH�DMXVWH� GH� HVWRV� SODQHV� \� SUR\HFWRV� DO� FXPSOLPLHQWR� GHO� FRQWHQLGR� GH� ORV� UHIHULGRV�DUWtFXORV��������\����GHO�3ODQ�(yOLFR�
6HJXLGDPHQWH�� SDVDPRV� D� GHWDOODU� ORV� PRWLYRV� \� GHILFLHQFLDV� GHWHFWDGDV� HQ� OD� SURSLD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�OD�SURPRWRUD��ODV�FXDOHV��D�QXHVWUR�MXLFLR��SRGUtDQ�LPSHGLU�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SDUD� OD� LQVWDODFLyQ�GH� ORV���SDUTXHV�HyOLFRV�SUR\HFWDGRV�HQ�HO�iUHD�&RPWDW�0DULQD�$OWD�GH�OD�]RQD�����
D���5HFXUVRV�HyOLFRV���
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6HJ~Q�HVWDEOHFH�HO�DUW�����GHO�3ODQ�(yOLFR��ORV�SODQHV�HQHUJpWLFRV�LQFOXLUiQ�OD�VLJXLHQWH�GRFXPHQWDFLyQ��DQWHSUR\HFWR�GH�FDGD�SDUTXH�HyOLFR�SURSXHVWR��FRQ�³GHVFULSFLyQ�GH�ORV�UHFXUVRV� HyOLFRV� SUHVHQWHV� PHGLDQWH� ODV� PHGLFLRQHV� HIHFWXDGDV� R� XQ� HVWXGLR� R�PRGHOL]DFLyQ� TXH� FRQILUPH� OD� H[LVWHQFLD� GH� UHFXUVR� VXILFLHQWH� SDUD� HO� IXQFLRQDPLHQWR�GHO�SDUTXH´���
([DPLQDGRV� ORV��� DQWHSUR\HFWRV�GH�SDUTXHV� HyOLFRV�±/RPD�5HGRQGD��$OIDUR� \�7RVVDO�GHO�5H\� HQ�VX�$QH[R�,��³HYDOXDFLyQ�SRWHQFLDO�HyOLFR´��VH�LQGLFD�TXH�³OD�HYDOXDFLyQ�GHO�UHFXUVR�HyOLFR�VH�KD�UHDOL]DGR�D�SDUWLU�GH�ORV�GDWRV�GH�YLHQWR�UHJLVWUDGRV�HQ�OD�HVWDFLyQ�PHWHRUROyJLFD� GH� &RFHQWDLQD�� VLWXDGD� HQ� ODV� FHUFDQtDV� GHO� HPSOD]DPLHQWR� REMHWR� GH�HVWXGLR��TXH�KDQ�VLGR�IDFLOLWDGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�0HWHRURORJtD´��/RV�GDWRV�PDQHMDGRV�GDWDQ�GH�HQHUR�GH������D�VHSWLHPEUH�GH������
(Q� OD�PLVPD�SiJLQD���� VH� DGYLHUWH�TXH� ³QR�REVWDQWH�� ORV� UHVXOWDGRV�REWHQLGRV� HQ� HVWD�HYDOXDFLyQ�VRQ�SUHOLPLQDUHV��GHELGR�D�TXH�GHEHUi�YDOLGDUVH�OD�PRGHOL]DFLyQ�GHO�FDPSR�GH�YLHQWR�HIHFWXDGD�HQ�HO�HPSOD]DPLHQWR´���
3RU� RWUD� SDUWH�� HO� DUW�� ���� DSDUWDGR� ��� SUHVFULEH� TXH� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO�³GHEHUi�FRQWHQHU�LQHOXGLEOHPHQWH�XQ��HVWXGLR�GH�ORV�YLHQWRV�GRPLQDQWHV��VX�LQWHQVLGDG�\�GLVWULEXFLyQ��DVt� FRPR�FXDOTXLHU�RWUR�SDUiPHWUR� FOLPiWLFR�TXH�SXHGD� UHVXOWDU� OLPLWDQWH�SDUD� OD� LQVWDODFLyQ�GH� OD� DFWLYLGDG��6H� DSRUWDUiQ�PHGLGDV� ³LQ� VLWX´�R� HQ� VX�GHIHFWR�XQ�HVWXGLR�WHyULFR�TXH�FRQILUPH�OD�H[LVWHQFLD�GH�UHFXUVR�VXILFLHQWH�SDUD�HO�IXQFLRQDPLHQWR�GHO�SDUTXH�HyOLFR�\�FRQVHFXHQWHPHQWH�VX�ORFDOL]DFLyQ´�
5HYLVDGR� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� SUHVHQWDGR� SRU� OD� HPSUHVD� SURPRWRUD�� QR�DSDUHFHQ�PHGLGDV�GH�YLHQWR�UHDOL]DGDV�³LQ�VLWX´�� HVWR�HV��FRQFUHWDPHQWH�HQ� ORV� OXJDUHV�HVSHFtILFRV�GRQGH�VH�SURSRQH�OD�XELFDFLyQ�GH�ORV���SDUTXHV�HyOLFRV��(Q�ODV�SiJLQDV����\���� GHO� HVWXGLR�� VH� KDFH� FRQVWDU� TXH� ³D� SDUWLU� GH� ORV� GDWRV� REWHQLGRV� HQ� OD� HVWDFLyQ�PHWHRUROyJLFD�GH�&RFHQWDLQD��TXH�DXQTXH�UHODWLYDPHQWH�HVWi�FHUFDQD�QR�GHEHQ�WRPDUVH�FRPR� GHILQLWLYRV�� \� TXH� KDQ VLGR� IDFLOLWDGRV� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH�0HWHRURORJtD���ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWD�HYDOXDFLyQ�VRQ�SUHOLPLQDUHV�SXHVWR�TXH�GHEHUi�YDOLGDUVH�OD�PRGHOL]DFLyQ�GHO�FDPSR�GH�YLHQWR�HIHFWXDGD�HQ�HO�HPSOD]DPLHQWR´�
(Q� UHODFLyQ� FRQ� OD� RWUD� DOWHUQDWLYD� EDUDMDGD� HQ� OD� =RQD� ��� SDUD� LPSODQWDU� �� SDUTXHV�HyOLFRV�HQ�ORV�WpUPLQRV�PXQLFLSDOHV�GH�;L[RQD�\�7RUUHPDQ]DQDV��³ORV�HPSOD]DPLHQWRV�GH� 0RQDJXW� \� 7HL[� PXHVWUDQ� XQ� QLYHO� GH� UHFXUVR� HyOLFR� HVFDVR� SDUD� DVHJXUDU� OD�UHQWDELOLGDG� HFRQyPLFD� GH� GLFKRV� SUR\HFWRV�� 3RU HOOR�� \� D� IDOWD� GH� XQ� HVWXGLR� PiV�GHWDOODGR�EDVDGR�HQ�ODV�PHGLFLRQHV�LQ�VLWX� VH�GHVFDUWDQ�FRPR�DOWHUQDWLYDV�WpFQLFDPHQWH�YLDEOHV´���
3RU� OR� WDQWR�� WDO�\�FRPR�VH�UHFRQRFH�HQ�HO�SURSLR�HVWXGLR�GH�LPSDFWR�DPELHQWDO��QR�VH�KDQ�HIHFWXDGR�PHGLFLRQHV�³LQ�VLWX´ TXH�GHPXHVWUHQ�FODUDPHQWH�OD�H[LVWHQFLD�GH�UHFXUVR�HyOLFR�VXILFLHQWH�HQ�ORV�FRQFUHWRV�SXQWRV�JHRJUiILFRV�GRQGH�VH�SUR\HFWD�OD�LQVWDODFLyQ�GH�ORV� �� SDUTXHV� HyOLFRV� �/RPD� 5HGRQGD�� $OIDUR� \� 7RVVDO� GHO� 5H\��� $GHPiV�� HO� SURSLR�HVWXGLR� GH� LPSDFWR� DPELHQWDO� DGYLHUWH� TXH� ORV� GDWRV� REWHQLGRV� GH� OD� HVWDFLyQ�PHWHRUROyJLFD�GH�&RFHQWDLQD�±UHIHULGRV�D�XQ�SHULRGR�GH�WLHPSR�EDVWDQWH� OHMDQR��HQHUR������D�VHSWLHPEUH�GH���������DXQTXH�UHODWLYDPHQWH�HVWi�FHUFDQD��OD�DVRFLDFLyQ�DXWRUD�GH�OD�TXHMD�DILUPD�TXH�VH�HQFXHQWUD�D����NP��GH�OD�]RQD�GRQGH�VH�SUHWHQGHQ�FRQVWUXLU�ORV���SDUTXHV�HyOLFRV���QR�GHEHQ�WRPDUVH�FRPR�GHILQLWLYRV��
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&RPR�HV�REYLR��ODV�LQVWDODFLRQHV�GH�DSURYHFKDPLHQWR�HyOLFR�~QLFDPHQWH�SXHGHQ�VLWXDUVH�HQ� DTXHOODV� ]RQDV� HQ� ODV� FXDOHV� H[LVWH� YLHQWR� HQ� FDQWLGDG� VXILFLHQWH�� OR� TXH� QR� KD�TXHGDGR� DFUHGLWDGR� UHVSHFWR� D� OD� FRQFUHWD� XELFDFLyQ� GH� ORV� �� SDUTXHV� HyOLFRV� TXH� VH�SUHYpQ� LQVWDODU� HQ� OD� ]RQD� ���� \D� TXH�� D� QXHVWUR� MXLFLR�� GHEHUtDQ� KDEHUVH� HIHFWXDGR�PHGLFLRQHV�³LQ�VLWX´��HQ� ORV�HVSHFtILFRV�SXQWRV�GRQGH�VH�SUR\HFWD� OD�FRORFDFLyQ�GH�ORV�DHURJHQHUDGRUHV�
2WUDV� &RPXQLGDGHV� $XWyQRPDV� SXQWHUDV� HQ� HO� GHVDUUROOR� H� LPSODQWDFLyQ� GH� SDUTXHV�HyOLFRV� ±VREUH� WRGR�� 1DYDUUD� \� *DOLFLD��� H[LJHQ� OD� DFUHGLWDFLyQ� GRFXPHQWDO� GH�PHGLFLRQHV� UHDOL]DGDV� ³LQ� VLWX´�� HQ� ORV� FRQFUHWRV� SXQWRV� GRQGH� VH� YDQ� D� FRORFDU� ORV�DHURJHQHUDGRUHV��\�DGHPiV��ORV�GDWRV�REWHQLGRV�GHEHQ�UHIHULUVH�D�XQ�SHULRGR�GH�WLHPSR�LQPHGLDWDPHQWH�DQWHULRU�D�OD�VROLFLWXG�GH�LQVWDODFLyQ�GHO�SDUTXH�
$Vt��SRU�HMHPSOR��HO�DUW����GHO�'HFUHWR�)RUDO�GH�1DYDUUD�����������GH����GH�GLFLHPEUH��HVWDEOHFH� TXH� ³VH� HQWHQGHUi� TXH� FRQFXUUHQ� GHILFLHQFLDV� WpFQLFDV� TXH� LPSLGHQ� OD�DXWRUL]DFLyQ� DGPLQLVWUDWLYD�SDUD� OD� LQVWDODFLyQ�GH�SDUTXHV� HyOLFRV� FXDQGR�QR�KXELHUDQ�H[LVWLGR�PHGLFLRQHV�WpFQLFDV�GH�OD�YHORFLGDG�\�SRWHQFLD�GHO�YLHQWR�HQ�HO�DxR�SUHFHGHQWH�D�OD�VROLFLWXG�GH�OD�UHIHULGD�DXWRUL]DFLyQ´���
(O� DUW�� ����� D�� GHO� 'HFUHWR� ���������� GH� ��� GH� RFWXEUH�� SRU� HO� TXH� VH� UHJXOD� HO�DSURYHFKDPLHQWR�GH�OD�HQHUJtD�HyOLFD�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�*DOLFLD��H[LJH�TXH�VH� SUHVHQWH� ³MXVWLILFDFLyQ� GRFXPHQWDO� GH� OD� UHDOL]DFLyQ� GH�PHGLFLRQHV� HyOLFDV�� TXH� QR�VHUi� LQIHULRU� D� XQ� SHULRGR� GH� ��� PHVHV�� HIHFWXDGDV� PHGLDQWH� HVWDFLyQ� PHWHRUROyJLFD�VLWXDGD�HQ�OD�]RQD�GHO�SDUTXH´�
/RV� DUWV�� ���� \� ���F�� GHO�'HFUHWR� ���������� GH� ��� GH�PD\RU�� SRU� HO� TXH� VH� UHJXOD� HO�SURFHGLPLHQWR�SDUD�OD�DXWRUL]DFLyQ�GH�SDUTXHV�HyOLFRV�HQ�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR��DGYLHUWHQ�TXH�³VH�WHQGUiQ�HQ�HVSHFLDO�FRQVLGHUDFLyQ�ORV�SHULRGRV�GH�WLHPSR�GH� PHGLFLRQHV� HyOLFDV� UHDOL]DGDV� HQ� HO� HPSOD]DPLHQWR´�� GHELpQGRVH� SUHVHQWDU�³MXVWLILFDFLyQ� WpFQLFD GH� OD�SURGXFFLyQ�HQHUJpWLFD��FRQ�DSRUWDFLyQ�GH�PHGLFLRQHV�HQ�HO�SURSLR�HPSOD]DPLHQWR´�
)LQDOPHQWH��VLUYD�WDPELpQ�GH�HMHPSOR�OR�GLVSXHVWR�HQ�HO�DUW����GHO�'HFUHWR����������GH����GH�PDU]R��SRU�HO�TXH�VH�UHJXOD�HO�SURFHGLPLHQWR�SDUD�OD�LQVWDODFLyQ�GH�SDUTXHV�HyOLFRV�HQ� $VWXULDV�� GRQGH� VH� H[LJH� ³GHVFULSFLyQ� SUHFLVD� GH� ORV� UHFXUVRV� HyOLFRV� REMHWR� GH�DSURYHFKDPLHQWR�� HQ� EDVH� D� GDWRV� KLVWyULFRV� VXILFLHQWHPHQWH� FRQWUDVWDGRV� \� UHIHULGRV�HVSHFtILFD�\�SXQWXDOPHQWH�DO�HPSOD]DPLHQWR´�
(Q� FRQVHFXHQFLD�� \� DQWH� OD� IDOWD� GH� UHDOL]DFLyQ� GH� PHGLFLRQHV� HIHFWXDGDV� HQ� ORV�FRQFUHWRV�SXQWRV�GRQGH�SUHWHQGHQ�FRQVWUXLUVH� ORV���SDUTXHV�HyOLFRV�GH� OD�]RQD����TXH�GHPXHVWUHQ� \� HYLGHQFLHQ� FRQ� FODULGDG� OD� H[LVWHQFLD� GH� YLHQWR� VXILFLHQWH�� HQWHQGHPRV��FRQ�WRGRV�ORV�UHVSHWRV��TXH�QR�SXHGH�VHU�DXWRUL]DGD�VX�LQVWDODFLyQ���
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E��([DPHQ�GH�ODV�DOWHUQDWLYDV�WpFQLFDPHQWH�YLDEOHV�\�MXVWLILFDFLyQ�GH�OD�VROXFLyQ�DGRSWDGD�
(O� 3ODQ�(yOLFR�� HQ� VX� DUW�� ������ SUHVFULEH� TXH� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� GHEH�DQDOL]DU�ODV�GLIHUHQWHV�ORFDOL]DFLRQHV�GHQWUR�GH�OD�]RQD�PDUFDGD�HQ�HO�3ODQ�(yOLFR��DVt�FRPR�OD�H[WHQVLyQ�GHO�SDUTXH�\�MXVWLILFDFLyQ�GH�OD�VROXFLyQ�DGRSWDGD��6H�DGYLHUWH�TXH�³HO�HVWXGLR�\�DQiOLVLV�GH�DOWHUQDWLYDV�VH�FRQVLGHUD�IXQGDPHQWDO SDUD�OD�HOHFFLyQ�GH�OD�RSFLyQ�TXH�SUHVHQWH�PHQRUHV�DIHFFLRQHV� QR�DGPLWLpQGRVH�HQ�QLQJ~Q�FDVR�OD�RPLVLyQ�GH�HVWH�DSDUWDGR´�
(Q� LGpQWLFR� VHQWLGR�� HO� DUW�� ����� GHO� 3ODQ� (yOLFR�� UHIHULGR� DO� SODQ� HVSHFLDO� SDUD� OD�RUGHQDFLyQ�GH�OD�]RQD��WDPELpQ�H[LJH��HQ�VX�PHPRULD�MXVWLILFDWLYD��TXH�VH�H[SUHVHQ�ORV�³FULWHULRV�GH�VLWXDFLyQ�VHJXLGRV�SDUD�UHDOL]DU�OD�HOHFFLyQ�GH�ORV�WHUUHQRV�HQ�ORV�TXH�VH�VLWXDUiQ�FRQFUHWDPHQWH�ODV�LQVWDODFLRQHV´�
'HVSXpV� GH� H[DPLQDU� DPERV� GRFXPHQWRV�� SRU� XQ� ODGR�� HO� HVWXGLR� GH� LPSDFWR�DPELHQWDO��\�SRU�RWUR��HO�SODQ�HVSHFLDO��QR�KHPRV�FRQVWDWDGR�OD�H[LVWHQFLD�GH�XQ�HVWXGLR�\�DQiOLVLV�ULJXURVR�\�FRPSOHWR�UHVSHFWR�D�ODV���DOWHUQDWLYDV�GH�XELFDFLyQ�SODQWHDGDV��HV�GHFLU�� QR� VH�KDQ� FRPSDUDGR�SRUPHQRUL]DGDPHQWH� ORV�GLIHUHQWHV� HOHPHQWRV� H[LVWHQWHV�HQ�ODV���iUHDV�EDUDMDGDV�HQ�OD�]RQD�����(O�&RPWDW�0DULQD�$OWD�\�/¶$OFRLj�/¶$ODFDQWt��UHIHULGRV�D�DVSHFWRV�WDOHV�FRPR�HO�HVWXGLR�FOLPiWLFR��ORV�VXHORV��JHRORJtD��YHJHWDFLyQ��IDXQD��SDLVDMH��IDFWRUHV�VRFLR�FXOWXUDOHV��HWF��
(VWRV� HOHPHQWRV� Vt� TXH� VH� KDQ� DQDOL]DGR� UHVSHFWR� DO� iUHD� (O� &RPWDW�0DULQD� $OWD� ±GRQGH�VH�SUR\HFWDQ� ORV���SDUTXHV� HyOLFRV�5RPD�5HGRQGD��$OIDUR� \�7RVVDO�GHO�5H\���SHUR� QR� VH� KDQ� H[DPLQDGR� UHVSHFWR� D� ORV� �� SDUTXHV� SUHYLVWRV� HQ� HO� iUHD� /¶$OFRLj�/¶$ODFDQWt� ±OODPDGRV�0RQWDJXW� \� 7HL[� \� VLWXDGRV� HQ� ORV� WpUPLQRV� PXQLFLSDOHV� GH�7RUUHPDQ]DQDV�\�-LMRQD��D�ORV�TXH�VyOR VH�OHV�GHGLFD�GRV�SiUUDIRV�HQ�OD�SiJ�����GH�OD�PHPRULD� MXVWLILFDWLYD� GHO� SODQ� HVSHFLDO� \� HQ� OD� SiJ�� ��� GHO� HVWXGLR� GH� LPSDFWR�DPELHQWDO����
5HVSHFWR�D� ORV���SDUTXHV�SUHYLVWRV�HQ�HO� iUHD�/¶$OFRLj�/¶$ODFDQWt�� HQ� OD�SiJ�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��VH�GLFH�TXH�³ORV�GRV�HPSOD]DPLHQWRV�DQDOL]DGRV�7HL[�GH�$UULED�\�0RQWDJXW��SUHVHQWDQ�SRFD�FDSDFLGDG�\�SRU�WDQWR�VX�FRQVWUXFFLyQ�LPSOLFDUtD�XQ�FRVWH�HFRQyPLFR�\�DPELHQWDO�TXH�HQ�XQ�SULPHU�PRPHQWR�VHUtD�GLItFLO�GH�FRPSHQVDU�SRU�ORV� EHQHILFLRV� TXH� SURSRUFLRQDUtDQ� ORV� SDUTXHV� HQ� IXQFLRQDPLHQWR�� SRU� OR� TXH� VH�GHVFDUWDURQ��TXHGDQGR�HO�iUHD�VXU�GH�OD�]RQD����OLEUH�GH�DHURJHQHUDGRUHV�\�REWHQLHQGR�GH�HVWD�IRUPD�XQD�FRQWLQXLGDG�D�ORV�GLYHUVRV�HVSDFLRV�GHVLJQDGRV�FRPR�]RQDV�QR�DSWDV�TXH�H[LVWHQ�DOUHGHGRU�GH�OD�PLVPD�´�
&RPR� PiV� DGHODQWH� YHUHPRV�� HO� SURSLR� HVWXGLR� GH� LPSDFWR� DPELHQWDO� WDPELpQ�UHFRQRFH�OD�H[LVWHQFLD�GH�GLYHUVRV�HVSDFLRV�QR�DSWRV�DOUHGHGRU�GH�ORV���SDUTXHV�HyOLFRV�GHO�iUHD�(O�&RPWDW�0DULQD�$OWD���
F��9HJHWDFLyQ�
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(O�HVWXGLR�GH�LPSDFWR�DPELHQWDO��VHJ~Q�HO�DUW��������DSDUWDGR����GHO�3ODQ�(yOLFR��GHEH�GHVFULELU� ODV� IRUPDFLRQHV�YHJHWDOHV� DIHFWDGDV�SRU� ODV�GLVWLQWDV� DFFLRQHV�GHO� SUR\HFWR��GHWHUPLQDQGR� H[DFWDPHQWH� VL� UHVSRQGHQ� D� ]RQDV� GHFODUDGDV� ³QR� DSWDV´� SRU� HO� 3ODQ�(yOLFR�� IRUPDFLRQHV� LQFOXLGDV�HQ� OD�'LUHFWLYD�GH�+iELWDWV�� IRUPDFLRQHV� VLQJXODUHV�� VL�H[LVWHQ� HQ� HO� iUHD� HVSHFLHV� HQGpPLFDV�� UDUDV� R� DPHQD]DGDV�� DVt� FRPR� OD� LPSRUWDQFLD�TXH�OD�YHJHWDFLyQ�GHO�iUHD�WLHQH�SDUD�OD�IDXQD��UHIXJLR��DOLPHQWR��FUtD��HWF���
3XHV� ELHQ�� UHYLVDGR� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO�� HQWHQGHPRV�� FRQ� WRGRV� ORV�UHVSHWRV��TXH�pVWH�QR�GHWHUPLQD�H[DFWDPHQWH�VL�ODV�IRUPDFLRQHV�YHJHWDOHV�DIHFWDGDV�SRU�ORV���SDUTXHV�HyOLFRV�UHVSRQGHQ�R�QR�D�]RQDV�GHFODUDGDV�³QR�DSWDV´�SRU�HO�3ODQ�(yOLFR��
<�HIHFWXDPRV�HVWD�DILUPDFLyQ�SRUTXH��WUDV�FUX]DU�\�FRPSDUDU�OD�LQIRUPDFLyQ�IDFLOLWDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�(QHUJtD�GH�OD�&RQVHOOHULD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH�HQ�VX�LQIRUPH�GH�IHFKD����GH�RFWXEUH�GH�������\�HO�FRQWHQLGR�GH�ODV�SiJV�����\����GH�OD�PHPRULD� MXVWLILFDWLYD� GHO� SODQ� HVSHFLDO� GH� OD� ]RQD� ���� EXHQD� SDUWH� GHO� WHUULWRULR�DIHFWDGR�SRU�OD�LQVWDODFLyQ�GH�ORV���SDUTXHV�SRGUtD�TXHGDU�FRPSUHQGLGR�GHQWUR�GHO����FULWHULR� GH� H[FOXVLyQ�� UHIHULGR� D� iUHDV� HQ� ODV� TXH� SXHGDQ� HVWDU� SUHVHQWHV� HVSHFLHV�VXVFHSWLEOHV� GH� IRUPDU�PDVDV� ERVFRVDV� UHOHYDQWHV� FRPR� OD� HQFLQD� FDUUDVFD� �4XHUFXV�URWXQGLIROLD���IUHVQRV�GH�IORU�\�DUFHV�
(Q� HIHFWR�� HQ� ODV� SiJV�� ��� \� ��� GH� OD� PHPRULD� GHO� SODQ� HVSHFLDO� VH� GLFH� TXH� ³OD�YHJHWDFLyQ� SRWHQFLDO� GH� HVWDV� VLHUUDV� LQWHULRUHV� HV� XQ� HQFLQDU� GH� 4XHUFXV� LOH[�URWXQGLIROLD�� FX\D� GHJUDGDFLyQ� KD� LGR� GDQGR� SDVR� D� IRUPDFLRQHV� YHJHWDOHV�FRUUHVSRQGLHQWHV�D�GLVWLQWDV�HWDSDV�GH�VXVWLWXFLyQ���GH�WRGRV�ORV�PXQLFLSLRV�TXH�IRUPDQ�ODV� FRPDUFDV� GH� OD�0DULQD�$OWD� \� (O�&RPWDW�� VRQ� SUHFLVDPHQWH� ORV� DIHFWDGRV� SRU� HO�SDUTXH�HyOLFR�GH�OD�/RPD�5HGRQGD�±HO�PiV�JUDQGH�FRQ����DHURJHQHUDGRUHV��OD�FXUVLYD�HV�QXHVWUD���ORV�TXH�SRVHHQ�XQD�PD\RU�VXSHUILFLH�IRUHVWDO�SULQFLSDOPHQWH�LQIOXHQFLDGR�SRU� ODV� H[WHQVDV� iUHDV� PRQWDxRVDV� TXH� IRUPDQ� HVWDV� ]RQDV�� FRPR� HV� HO� FDVR� GH� ODV�SURSLDV� 6LHUUDV� GH� $OPXGDLQD� \� $OIDUR�� R� ODV� YHFLQDV� GH� 6HUUHOOD�� $LWDQD�� 0DULROD��HWF���WDPELpQ�DSDUHFHQ�LPSRUWDQWHV�ERVTXHWHV�GH�FDUUDVFD��4XHUFXV�URWXQGLIROLD�´�SiJ������GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO����
7DPELpQ�VH�KDQ�HQFRQWUDGR�HQ�iUHDV�FHUFDQDV�DO�SDUTXH�HyOLFR�GH�OD�6LHUUD�GH�$OIDUR��DUFHV�\�IUHVQRV��DXQTXH�VH�DGYLHUWH�³QXQFD�HQ�ODV�SDUWHV�DELHUWDV�GRQGH�VH�LPSODQWDUiQ�ORV�SDUTXHV´��SiJ������GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO���
$GHPiV��FRQ�SRVWHULRULGDG�D�OD�DSUREDFLyQ�GHO�3ODQ�(yOLFR��HO�'HFUHWR�����������GH����GH� MXQLR�� SRU� HO� TXH� VH� DSUXHED� HO� 3ODQ� *HQHUDO� GH� 2UGHQDFLyQ� )RUHVWDO� GH� OD�&RPXQLGDG�9DOHQFLDQD��HQ�VX�DUW������FRQVLGHUD�FRPR�HVSHFLHV�DUEyUHDV�UHOHYDQWHV�HQ�QXHVWUD�&RPXQLGDG��DGHPiV�GH�ORV�FDUUDVFDOHV��4XHUFXV�URWXQGLIROLD�\�4XHUFXV�LOH[���GRV� HVSHFLHV� TXH� WDPELpQ� DSDUHFHQ� HQ� OD� ]RQD SUR\HFWDGD� SDUD� ORV� SDUTXHV��FRQFUHWDPHQWH�� OD� VDELQD� QHJUD� �-XQLSHUXV� SKRHQLFHD�� \� HO� HQHEUR� �-XQLSHUXV�R[\FHGUXV��±SDJ������GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�����
3RU� OR� WDQWR�� D� IDOWD�GH� RWURV� HVWXGLRV�PiV� H[KDXVWLYRV�� OD�SUHVHQFLD� HQ� OD� ]RQD�GH���HVSHFLHV� ±HQFLQD� FDUUDVFD�� IUHVQRV� GH� IORU� \� DUFHV� LQFOXLGDV� HQ� HO� FULWHULR� Q�� �� GH�H[FOXVLyQ�� MXVWLILFDUtDQ� OD� GHFODUDFLyQ� GHO� iUHD� GRQGH� VH� SUR\HFWDQ� ORV� �� SDUTXHV�HyOLFRV�FRPR�³QR�DSWD´�
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<� SDUD� HYLWDU� VX� QHFHVDULD� SUHVHUYDFLyQ�� HQWHQGHPRV� TXH� QR� SRGUtD� RSRQHUVH�YiOLGDPHQWH� ³OD� HVFDVD� VXSHUILFLH� DUERODGD� GH� ORV� PRQWHV� GHELGR� D� ORV� UHSHWLGRV�LQFHQGLRV�TXH� VH�KDQ�SURGXFLGR�HQ� OD�]RQD�D� OR� ODUJR�GH� ORV�~OWLPRV�DxRV´��FRPR�VH�DILUPD�YDULDV�YHFHV�HQ�HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�\�HQ�HO�SODQ�HVSHFLDO��\D�TXH��FRPR�VH�DGYLHUWH�HQ�OD�SiJ�����GH�HVWH�~OWLPR�GRFXPHQWR��³OD�YHJHWDFLyQ�QDWXUDO�HVWi�SOHQDPHQWH� DGDSWDGD� D� HVWDV� FRQGLFLRQHV� GDGR� TXH� D� SHVDU� GH� VXIULU� UHSHWLGRV�LQFHQGLRV�� SRVHH� XQD� FDSDFLGDG� GH� UHJHQHUDFLyQ� PX\� HOHYDGD�� SRU� OR� TXH� HQ� OD�DFWXDOLGDG� OD� SUiFWLFD� WRWDOLGDG� GH� OD� VXSHUILFLH� DIHFWDGD SRU� GLFKRV� LQFHQGLRV� VH�HQFXHQWUD�HQ�XQ�FODUR�SURFHVR�GH�UHJHQHUDFLyQ�QDWXUDO´�
&UHHPRV�TXH�HV�LPSRUWDQWH�DSOLFDU�QRUPDV�GH�SURWHFFLyQ�FRQ�SRVWHULRULGDG�D�FXDOTXLHU�LQFHQGLR� IRUHVWDO� TXH� VH� SURGX]FD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� IDYRUHFLHQGR� OD�UHJHQHUDFLyQ�GH�OD�FXELHUWD�YHJHWDO�HQ�HO�SOD]R�GH�WLHPSR�PiV�FRUWR�SRVLEOH��3DUD�HOOR��WHQHPRV�HO�'HFUHWR���������GH����GH�HQHUR��SRU�HO�TXH�VH�HVWDEOHFHQ�QRUPDV�JHQHUDOHV�GH�SURWHFFLyQ�HQ�WHUUHQRV�IRUHVWDOHV�LQFHQGLDGRV��HQ�FX\R�DUW�����VH�SUHVFULEH�TXH�QR�VH�SRGUiQ�PLQRUDU�ODV�SURWHFFLRQHV�GHULYDGDV�GH�VX��XVR�\�DSURYHFKDPLHQWR�IRUHVWDO�SDUD�DTXHOORV�WHUUHQRV�IRUHVWDOHV�FODVLILFDGRV�FRPR�VXHOR�QR�XUEDQL]DEOH�TXH�KD\DQ�VXIULGR�ORV�HIHFWRV�GH�XQ�LQFHQGLR��
(Q� HO� VHJXQGR� DSDUWDGR� GHO� PLVPR� SUHFHSWR� VH� RUGHQD� TXH� ³ORV� WHUUHQRV� QR�XUEDQL]DEOHV� DIHFWDGRV� SRU� XQ� LQFHQGLR� IRUHVWDO� HVWDUiQ� VXMHWRV� D� HVSHFLDO� SURWHFFLyQ�SDUD�OD�UHIRUHVWDFLyQ�\�UHSRVLFLyQ�GH�OD�YHJHWDFLyQ�HQ�WRGD�VX�VXSHUILFLH´�
3RU�HOOR��OD�VXSHUILFLH�TXHPDGD�SRU�LQFHQGLRV�IRUHVWDOHV�TXH�VH�HQFXHQWUD�DIHFWDGD�SRU�OD� LQVWDODFLyQ� GH� ORV� �� SDUTXHV� HyOLFRV�� SRGUtD� VHU� GHFODUDGD� SRU� OD� $GPLQLVWUDFLyQ�)RUHVWDO� FRPR� ]RQD� GH� DFWXDFLyQ� XUJHQWH� �=$8��� FRQ� OD� ILQDOLGDG� GH� UHVWDXUDUODV� \�IDYRUHFHU�VX�UHJHQHUDFLyQ�R�SUHVHUYDUODV�GH�ULHVJRV�HURVLYRV���
'H� KHFKR�� VHJ~Q� VH� UHFRQRFH� HQ� OD� SiJ�� ���� GHO� HVWXGLR� GH� LPSDFWR� DPELHQWDO��³DFWXDOPHQWH�VH�HVWi�UHGDFWDQGR�HO�3ODQ�GH�*HVWLyQ�GH�OD�=RQD�GH�$FWXDFLyQ�8UJHQWH�&RPWDW�0DULQD�$OWD��TXH�VHUi�OD�TXH�VH�SXHGD�YHU�DIHFWDGD�SRU�HO�SUR\HFWR�HyOLFR´��
6LQ�HPEDUJR��QDGD�PiV� VH�GLFH��1R�VDEHPRV� ODV� UD]RQHV�TXH� LPSLGHQ� OD�GHFODUDFLyQ�FRPR�=$8�GH�OD�]RQD�(O�&RPWDW�0DULQD�$OWD��OD�FXDO�SRGUtD�LPSRVLELOLWDU�OD�HMHFXFLyQ�GHO�SUR\HFWR�HyOLFR�
/D� FRQVWUXFFLyQ� GH� ORV� �� SDUTXHV� HyOLFRV� LQFUHPHQWDUtDQ� ORV� DFWXDOHV� SUREOHPDV� GH�HURVLyQ�� ³OD� HOLPLQDFLyQ� GH� OD� YHJHWDFLyQ� GHO� iUHD� GH� DFWXDFLyQ�� PRYLPLHQWRV� GH�WLHUUDV�� UHPRFLyQ� GH� VXHORV�� FRQVWUXFFLyQ� GH� QXHVWUDV� LQIUDHVWUXFWXUDV� YLDOHV�� HWF���VXSRQGUiQ�XQ�LQFUHPHQWR�GH�ORV�ULHVJRV�GH�HURVLyQ�GH�XQD�]RQD�FRQ�ULHVJR�PX\�DOWR��FRPR� HV� HO� FDVR� GH� ORV�SDUTXHV� GH�6LHUUD� GH�$OIDUR�±��� DHURJHQHUDGRUHV� \� DOJXQDV�WXUELQDV�DLVODGDV�GH�ORV�GH�/RPD�5HGRQGD���������\�����\�7RVVDO�GHO�5H\��Q~P�����HQ�ULHVJR�GH�HURVLyQ�PRGHUDGR�´� SiJV������\�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��
3RU� RWUD� SDUWH�� DGHPiV� GH� OD� DSOLFDFLyQ� GHO� 'HFUHWR� �������� GH� ��� GH� HQHUR�� SDUD�IDYRUHFHU� OD� UHVWDXUDFLyQ�� UHJHQHUDFLyQ� \� SURWHFFLyQ� FRQWUD� HO� ULHVJR� GH� HURVLyQ�� OD�WRWDOLGDG�GH�OD�VXSHUILFLH�GRQGH�VH�SUHWHQGHQ�FRQVWUXLU�ORV���SDUTXHV�HyOLFRV��WDPELpQ�VH� HQFRQWUDUtD� SURWHJLGD�� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO� DUW�� ���� DSDUWDGR� D��� GHO�'HFUHWR�����������GH����GH�MXQLR��3ODQ�*HQHUDO�GH�2UGHQDFLyQ�)RUHVWDO��D�VDEHU��³VH�FRQVLGHUD�VXHOR� IRUHVWDO�GH�SURWHFFLyQ�ORV�PRQWHV�LQFOXLGRV�HQ�HO�FDWiORJR�GH�PRQWHV�
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GH� XWLOLGDG� S~EOLFD� \� DTXHOORV� TXH� DXQ� QR� HVWDQGR� FDWDORJDGRV� VHDQ� SURSLHGDG� GH� OD�*HQHUDOLWDW� R� TXH� VLHQGR� GH� SURSLHGDG� SDUWLFXODU� HVWpQ� LQFOXLGRV� HQ� FRQVRUFLRV� \�FRQYHQLRV� R� VHDQ� GHFODUDGRV� SURWHFWRUHV�� PLHQWUDV� PDQWHQJDQ� HO� UpJLPHQ� OHJDO� GH�SURWHFFLyQ�MXUtGLFD�TXH�OHV�FDUDFWHUL]D´�
/RV� �� SDUTXHV� HyOLFRV� VH� SUHWHQGHQ� XELFDU� VREUH� PRQWHV� GH� XWLOLGDG� S~EOLFD� \�FRQVRUFLDGRV��$Vt�VH�UHFRQRFH�H[SUHVDPHQWH�HQ�HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�±SiJV�����\����� \�HQ�HO�SODQ�HVSHFLDO�±SiJ�������³HO�HPSOD]DPLHQWR�GHO�SDUTXH�HyOLFR�$OIDUR�DIHFWDUtD�D�PRQWHV�GH�XWLOLGDG�S~EOLFD��XELFiQGRVH�XQ�JUDQ�Q~PHUR�GH�PiTXLQDV�VREUH�HO�PRQWH�Q�����GHO�FDWiORJR�GH�XWLOLGDG�S~EOLFD��DIHFWDQGR�HO�UHVWR�GH�DHURJHQHUDGRUHV�D�PRQWHV� FRQVRUFLDGRV�� (O� HPSOD]DPLHQWR� GH� 7RVVDO� GHO� 5H\� DIHFWDUtD DO� PRQWH�FRQVRUFLDGR�$O������\�HO�GH�/RPD�5HGRQGD�DO�$O������´
$VLPLVPR��HO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�)RUHVWDO�WDPELpQ�FRQWLHQH�XQ�GRFXPHQWR�GH�FDUiFWHU� LQGLFDWLYR� OODPDGR� ³2ULHQWDFLRQHV� GH� JHVWLyQ� \� UHJXODFLyQ� GH� XVRV� SRU�GHPDUFDFLRQHV� IRUHVWDOHV´��TXH� HQ�UHODFLyQ�DO�iUHD�(O�&RPWDW�0DULQD�$OWD��HVWDEOHFH�ODV�VLJXLHQWHV�SUHYDOHQFLDV�IXQFLRQDOHV�\�XVRV�GHO�VXHOR�IRUHVWDO�

� 'HPDUFDFLyQ� IRUHVWDO� ��� OD� SUHYDOHQFLD� IXQFLRQDO� GH� ORV� PRQWHV� GH� HVWD�GHPDUFDFLyQ�HV�DPELHQWDO��HQ�SULPHU�OXJDU��\�SDLVDMtVWLFD��HQ�VHJXQGR�OXJDU��/D�YRFDFLyQ� WHUULWRULDO� HV� FODUDPHQWH� IRUHVWDO� \� HO� XVR� SUHIHUHQWH� HV� GH� XVR�SDLVDMtVWLFR�FRQMXQWDPHQWH�FRQ�HO�SDSHO�SURWHFWRU�IUHQWH�D�OD�HURVLyQ�DFWXDO��(O�XVR�UHFUHDWLYR�GH�VXV�HVSDFLRV�QDWXUDOHV�SRU�OD�SUR[LPLGDG�D�OD�]RQD�DOWDPHQWH�WXUtVWLFD�FREUD�HVSHFLDO�UHOHYDQFLD�
� 'HPDUFDFLyQ� IRUHVWDO� ���� OD� SUHYDOHQFLD� IXQFLRQDO� GH� ORV� PRQWHV� GH� HVWD�GHPDUFDFLyQ� HV� DPELHQWDO�� HQ� SULPHU� OXJDU�� \� UHFUHDWLYR�SDLVDMtVWLFR�� HQ�VHJXQGR�OXJDU��/D�YRFDFLyQ�WHUULWRULDO�HV�FODUDPHQWH�IRUHVWDO�\�HO�XVR�SUHIHUHQWH�HV��SRU�XQD�SDUWH��HO�SUHYHQWLYR��GHELGR�DO�DOWR�YDORU�GH�DOJXQRV�KiELWDWV�FRPR�HO�&DUUDVFDU�GH�OD�)RQW�5RMD��\�SRU�RWUD�SDUWH��HO�XVR�UHFUHDWLYR��DO� WUDWDUVH�GH�XQD�]RQD�XUEDQD�LQGXVWULDO��1R�UHVXOWD�DFRQVHMDEOH��VLQ�HPEDUJR��VXERUGLQDU�VX�XVR�SURWHFWRU SULQFLSDOPHQWH�DQWH�OD�HURVLyQ�DFWXDO�GH�SDUWH�GH�VX�WHUULWRULR�

<�SRU�VL�WRGRV�HVWRV�PRWLYRV�QR�IXHUDQ�VXILFLHQWHPHQWH�FRQYLQFHQWHV�SDUD�FRQVLGHUDU�HO�iUHD�GRQGH�VH�SUHWHQGHQ�XELFDU�ORV���SDUTXHV�HyOLFRV�FRPR�³QR�DSWD´��YDPRV�D�DSRUWDU�RWUR��WDPELpQ�GH�FDSLWDO�LPSRUWDQFLD��
(Q� OD� SiJ�� ���� GHO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� ±SiJ�� ��� GH� OD� PHPRULD� GHO� SODQ�HVSHFLDO��� VH� DGYLHUWH� TXH� ³HQ� UHODFLyQ� FRQ� OD� XELFDFLyQ� ILQDO� HOHJLGD� SDUD� FLHUWRV�DHURJHQHUDGRUHV��pVWRV�DIHFWDUiQ�D�XQD�]RQD�TXH�HVWi�SURSXHVWD�FRPR�/XJDU�GH�,QWHUpV�&RPXQLWDULR��/,&���VHJ~Q�OD�SURSLD�GHFODUDFLyQ�GHO�&RQVHOO�DSUREDGD�HQ�������6H�WUDWD�GH�XQD�SHTXHxD�SRUFLyQ�GHO�H[WUHPR�PiV�PHULGLRQDO�GHO�/,&�GHQRPLQDGR�³9DOOV�GH�OD�0DULQD´�� TXH� HQJORED� XQD� SDUWH� GH� ODV� 6LHUUDV� GH� $OIDUR� \� $OPXGDLQD�� GRQGH� VH�SUHWHQGH� HO� HPSOD]DPLHQWR� GH� HVWDV� DFWLYLGDGHV��$Vt�� DOJXQR� GH� ORV� DHURJHQHUDGRUHV�GHO�3DUTXH�(yOLFR�GH�OD�6LHUUD�GH�$OIDUR�SRGUtDQ�DIHFWDU�GLUHFWDPHQWH�D�XQD�SHTXHxD�SRUFLyQ� GHO�PHQFLRQDGR� HVSDFLR�� VH� WUDWD� GH� ORV� DHURJHQHUDGRUHV� Q~P�� ���� ��� \� ����PLHQWUDV�TXH�SRU�VX�SDUWH��HQ�HO�H[WUHPR�(VWH�GHO�7RVVDO�GHO�5H\��VH�GHVFULEH�RWUR�GH�HOORV�±HQ�HVWH�FDVR�HO�Q~P���� HQ�HO�LQWHULRU�GH�ORV�OtPLWHV�GH�GLFKR�/,&�´
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3RU� OR� WDQWR�� VH� UHFRQRFH� TXH� �� DHURJHQHUDGRUHV� TXHGDQ� GHQWUR� GH� ORV� OtPLWHV� GH� XQ�HVSDFLR�SURWHJLGR�FRPR�/XJDU�GH� ,QWHUpV�&RPXQLWDULR��³DOFDQ]DQGR�ODV�VLHUUDV�HQ�ODV�TXH� VH� ORFDOL]DQ� ORV�SDUTXHV� HyOLFRV� \� H[WHQGLpQGRVH� DGHPiV� HQ�GLUHFFLyQ�(VWH�� D� OR�ODUJR�GH�YDOOHV�GH�JUDQ�LQWHUpV�DPELHQWDO��FRPR�HV�HO�FDVR�GH�OD�9DOO�GH�*DOOLQHUD��9DOO�G¶$OFDOj�� HQWUH�RWURV��(VWH�/,&�GHVWDFD�DGHPiV�SRU�DOEHUJDU�XQD� VHULH�GH�KiELWDWV�GH�LQWHUpV�FRPXQLWDULR��HQ�YLUWXG�D�OD�'LUHFWLYD�GH�+iELWDWV��'LUHFWLYD�������&((��GH����GH�DEULO��UHODWLYD�D�OD�&RQVHUYDFLyQ�GH�ORV�+iELWDWV�1DWXUDOHV�\�GH�OD�)ORUD�\�OD�)DXQD�6LOYHVWUHV�� DGDSWDGD� \� DPSDUDGD� SRU� HO� 5HDO� 'HFUHWR� ����������� PRGLILFDGR�SRVWHULRUPHQWH� SRU� HO� 5HDO� 'HFUHWR� ����������� TXH� VH� HQFXHQWUDQ� LQFOXLGRV� HQ� HO�$QH[R�,��WLSRV�GH�KiELWDWV�QDWXUDOHV�GH�LQWHUpV�FRPXQLWDULR�SDUD�FX\D�FRQVHUYDFLyQ�HV�QHFHVDULR�GHVLJQDU�=RQDV�(VSHFLDOHV�GH�&RQVHUYDFLyQ�´��
$GHPiV�� ³DO� VXU� GH� ORV� SDUTXHV� VH� HQFXHQWUD� OD� FRQRFLGD� FRPR� 6LHUUD� 6HUUHOOD�� TXH�WLHQH� DVLPLVPR� OD� FRQVLGHUDFLyQ�GH�/XJDU�GH� ,QWHUpV�&RPXQLWDULR´� �SiJV�� ���� \�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO���
3HUR�HV�TXH��DGHPiV��HQ�OD�SiJ�������VH�GLFH�TXH�³HQ�HO�HQWRUQR�LQPHGLDWR�VH�ORFDOL]DQ�RWURV�HVSDFLRV�FRPR�VRQ�HO�/,&�GH�$LWDQD��\�DOJR�\D�PiV�OHMDQR��HO�/,&�GH�ODV�6HUUHV�GH� 0DULROD� L� HO� &DUUDVFDU� GH� OD� )RQW� 5RMD�� HVSDFLR� TXH� DGHPiV�� VH� HQFXHQWUDQ�GHFODUDGRV� �6LHUUD� GH�0DULROD� L�&DUUDVFDU� GH� OD� )RQW�5RMD�� FRPR�3DUTXHV�1DWXUDOHV��VHJ~Q�OD�/H\����������GH�(VSDFLRV�1DWXUDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD���DVt�FRPR�=RQDV�GH�(VSHFLDO�3URWHFFLyQ�SDUD�ODV�$YHV´�
3RU� OR� WDQWR�� ORV� �� SDUTXHV� HyOLFRV� SUR\HFWDGRV�� QR� VyOR� OOHJDQ� D� RFXSDU� WHUUHQRV�LQFOXLGRV�HQ�HO�/,&�³9DOOV�GH�OD�0DULQD´��VLQR�TXH�VH�SUHWHQGHQ�XELFDU�HQ�XQ�HQFODYH�TXH� HVWi� WRWDOPHQWH� URGHDGR� SRU� HVSDFLRV� QDWXUDOHV� SURWHJLGRV� R� GH� XQ� LQWHUpV�DPELHQWDO�PX\�HOHYDGR���
1R� DOFDQ]DPRV� D� HQWHQGHU� SRU� TXp� ORV� �� SDUTXHV� SUHYLVWRV� HQ� HO� iUHD� /¶$OFRLj�/¶$ODFDQWt�GH�OD�PLVPD�]RQD����VH�UHFKD]DQ�SDUD�GDU�³XQD�FRQWLQXLGDG�D�ORV�GLYHUVRV�HVSDFLRV�GHVLJQDGRV�FRPR�]RQDV�QR�DSWDV�TXH�H[LVWHQ�DOUHGHGRU�GH�OD�PLVPD´�±SiJ�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO� \�QR�VH�DGRSWD�OD�PLVPD�GHFLVLyQ�UHVSHFWR D�ORV���SDUTXHV� GHO� iUHD� (O� &RPWDW�0DULQD� $OWD�� ORV� FXDOHV� VH� HQFXHQWUDQ� HQ� LGpQWLFD�VLWXDFLyQ�� \D� TXH� HQ� VX� HQWRUQR� LQPHGLDWR� WDPELpQ� H[LVWHQ� ]RQDV� QR� DSWDV� FRPR� OD�6LHUUD�GH�0DULROD�\�HO�&DUUDVFDU�GH�OD�)RQW�5RMD�R�GH�JUDQ�LQWHUpV�DPELHQWDO�FRPR�ORV�/,& $LWDQD��9DOOV�GH�OD�0DULQD�\�6HUUHOOD����
3RU�~OWLPR��\�HQ�UHODFLyQ�FRQ� OD� LPSRUWDQFLD�TXH� OD�YHJHWDFLyQ�GHO�iUHD� WLHQH�SDUD� OD�IDXQD� �UHIXJLR�� DOLPHQWR�� FUtD�� HWF���� H[DPHQ�H[LJLGR�SRU� HO� DUW�� ������ DSDUWDGR���� GHO�3ODQ� (yOLFR�� QDGD� VH� GLFH� QL� HQ� OD� PHPRULD� MXVWLILFDWLYD� GHO� SODQ� HVSHFLDO� QL� HQ� HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�
G��)DXQD�
(O�DUW��������DSDUWDGR����GHO�3ODQ�(yOLFR��LPSRQH�TXH�HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�GHEHUi� WHQHU� HVSHFLDO� FXLGDGR�³HQ� HO� LQYHQWDULR�GH� HVSHFLHV�GH� DYHV�� GHVFULELHQGR� VX�HQYHUJDGXUD�� pSRFDV� GH� DSDUHDPLHQWR�� QLGLILFDFLyQ� \� FUtD�� KiELWRV� GH� DOLPHQWDFLyQ� \�iUHDV�GH�FDPSHR��WDQWR�GHO�SHUtPHWUR�GHO�SDUTXH�FRPR�GHO�iUHD�SRU�OD�TXH�GLVFXUUH�OD�OtQHD� HOpFWULFD� GH� HYDFXDFLyQ´�� DGYLUWLHQGR� HO� DUW�� ����� TXH� ³QR� VH� FRQVLGHUDUi�VXILFLHQWH�HO� FLWDU�TXH� VH�SURGXFHQ�DIHFFLRQHV��SRU�HMHPSOR�� VREUH� OD� IDXQD�� VLQR�TXH�
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GHEHUi�FRQFUHWDUVH�VREUH�TXp�WLSR�GH�HVSHFLHV��GH�TXp�IRUPD��PRPHQWR�\� UHSHUFXVLyQ�HQ�VX�FLFOR�YLWDO��UHSURGXFFLyQ��FUtD��DOLPHQWDFLyQ��HWF����VXSHUSRQLHQGR��SRU�HMHPSOR��HQ� OD� IDVH� GH� IXQFLRQDPLHQWR�� OD� GLVWULEXFLyQ� GH� ORV� YLHQWRV� HIHFWLYRV� �DXPHQWR� GHO�QLYHO�VRQRUR��FRQ�ODV�GLVWLQWDV�IDVHV�GHO�FLFOR�YLWDO�GH�ODV�HVSHFLHV�GH�IDXQD´�
3XHV� ELHQ�� UHYLVDGR� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO�� HQWHQGHPRV�� FRQ� WRGRV� ORV�UHVSHWRV��TXH�pVWH QR�FXPSOH�FRQ�ODV�H[LJHQFLDV�LPSXHVWDV�SRU�HO�3ODQ�(yOLFR��\D�TXH��SRU� HMHPSOR�� QR� VH� FRQFUHWDQ� ODV� iUHDV� GH� FDPSHR� QL� ODV� UXWDV� GH�PLJUDWRULDV� GH� ODV�DYHV���QL�WDPSRFR�OD�IRUPD�GH�DIHFFLyQ��PRPHQWR�\�UHSHUFXVLyQ�HQ�HO�FLFOR�YLWDO�GH�ODV�HVSHFLHV�GH�IDXQD H[LVWHQWHV�HQ�OD�]RQD�GRQGH�VH�SUR\HFWDQ�ORV���SDUTXHV�HyOLFRV�±HQ�ODV�SiJV������\�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�VLPSOHPHQWH�VH�GLFH��\�QDGD�PiV��TXH�³OD�PRYLOLGDG�GH�OD�IDXQD�\�VXV�KiELWRV�SUHFLVDQ��QR�REVWDQWH��GH�XQ�DQiOLVLV�PiV�GHWDOODGR� GH� ORV SRVLEOHV� LPSDFWRV���ODV� FDUDFWHUtVWLFDV� GH� OD� DYLIDXQD� \� HQ� HVSHFLDO�IDFWRUHV�FRPR�HO�WLSR�GH�KiELWRV��GLXUQRV��QRFWXUQRV��FUHSXVFXODUHV���OD�IRUPD�GH�YXHOR��OD�FDSDFLGDG�GH�YLVLyQ��HO�WLSR�GH�DOLPHQWDFLyQ��OD�]RQD�\�pSRFD�GH�FUtD��GHWHUPLQDQ�HO�SRVLEOH�LPSDFWR�GHULYDGR�GH�OD�IDVH�GH�H[SORWDFLyQ´���
(VWD� IDOWD�GH� LQIRUPDFLyQ�HV� UHFRQRFLGD�HQ�HO�SURSLR�HVWXGLR�GH� LPSDFWR�DPELHQWDO�±SiJV������\�������DO�LQGLFDUVH�TXH�³OD�LQIRUPDFLyQ GH�TXH�GLVSRQHPRV�VREUH�ODV�UXWDV�PLJUDWRULDV� GH� ODV� GLVWLQWDV� HVSHFLHV� HQ� OD� &RPXQLGDG� 9DOHQFLDQD� \� HQ� HO� iPELWR�FRQFUHWR� GH� HVWXGLR� HV� EDVWDQWH� OLPLWDGD���HV� LPSRUWDQWH� GHVWDFDU� TXH� H[LVWHQ� HQ�QXHVWUR�SDtV�XQ�Q~PHUR�OLPLWDGR�GH�WUDEDMRV�TXH�DQDOLFHQ�GH�IRUPD�ULJXURVD�HO�LPSDFWR�GH�ORV�SDUTXHV�HyOLFRV�VREUH�OD�DYLIDXQD´��
6H� HFKD HQ� IDOWD� HVWXGLRV� GH� FDPSR� HVSHFtILFRV� UHDOL]DGRV� FRQFUHWDPHQWH� HQ� OD� ]RQD�DIHFWDGD��FX\D�H[LVWHQFLD�QR�FRQVWD�
(V�PiV��VX�LQH[LVWHQFLD�VH�UHFRQRFH�HQ�HO�SURSLR�HVWXGLR�GH�LPSDFWR�DPELHQWDO�±SiJV������\����� DO�GLIHULU�HQ�HO�WLHPSR�VX�IXWXUD�UHDOL]DFLyQ��³GXUDQWH�OD�FRQVWUXFFLyQ�GH�ODV�REUDV�\�GXUDQWH�OD�H[SORWDFLyQ�GHO�SDUTXH�HyOLFR��VH�UHDOL]DUi�XQ�HVWXGLR�\�VHJXLPLHQWR�GH� ODV� HVSHFLHV� VLOYHVWUHV� SUHVHQWHV� HQ� HO� iUHD� GH� LQIOXHQFLD� GHO� SDUTXH� HyOLFR��IXQGDPHQWDOPHQWH�DYHV�\�PDPtIHURV�TXLUySWHURV����HQ�HO�FDVR�GH�OD�DIHFFLyQ�D�OD�IDXQD�RUQtWLFD�VH�SODQWHD�OD�UHDOL]DFLyQ�GH�XQ�HVWXGLR�TXH�FRQVLGHUDUi�DO�PHQRV���´
5HVXOWD�REYLR�LQGLFDU�TXH��HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�SUHYHQFLyQ��HVWRV�HVWXGLRV�GHEHUtDQ�FRQVWDU�HQ�HO�SURSLR�HVWXGLR�GH�LPSDFWR�DPELHQWDO�\ UHDOL]DUVH��HQ�WRGR�FDVR��FRQ� DQWHULRULGDG� DO� LQLFLR� GH� ODV� REUDV�� \D� TXH�� GHSHQGLHQGR� GHO� UHVXOWDGR� GH� HVRV�HVWXGLRV��ODV�PLVPDV�SRGUiQ�R�QR�VHU�DXWRUL]DGDV��
1R�KDFH� IDOWD� UHFRUGDU�� SRU� HMHPSOR�� OD� LPSRUWDQFLD�GH� FRQRFHU� ODV� UXWDV�PLJUDWRULDV�SDUD�HYLWDU� OD�PXHUWH�GH� ODV�DYHV�SRU�FROLVLRQHV�FRQ� ORV�DHURJHQHUDGRUHV��(V�DEVXUGR�DXWRUL]DU� OD� LQVWDODFLyQ�GH� ORV�SDUTXHV�HyOLFRV�VLQ�FRQRFHU�VXV� UHSHUFXVLRQHV�VREUH� OD�DYLIDXQD��/RV�GDxRV�TXH�VH�SRGUtDQ�FDXVDU�VHUtDQ�LUUHSDUDEOHV�
3RU�OR�GHPiV��ODV�HVSHFLHV�SUHVHQWHV�HQ�OD�]RQD�FRQ�PD\RU�LQWHUpV�SDUD�VX�FRQVHUYDFLyQ�VRQ� ODV� VLJXLHQWHV�� iJXLOD� UHDO�� E~KR� UHDO�� iJXLOD�D]RU� SHUGLFHUD�� KDOFyQ� SHUHJULQR��FRJXMDGD�PRQWHVLQD��FROODOED�QHJUD��FXUUXFD�UDELODUJD�\�OD�FKRYD�SLTXLUURMD��HQWUH�RWUDV�±SiJ�����GH�OD�PHPRULD�MXVWLILFDWLYD�GHO�SODQ�HVSHFLDO�\�SiJV������\�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��
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(O� iJXLOD� UHDO�� HO� iJXLOD�D]RU� SHUGLFHUD� \� HO� KDOFyQ� SHUHJULQR�� KDQ� VLGR� GHFODUDGDV�HVSHFLHV�YXOQHUDEOHV�SRU�HO�'HFUHWR����������GH����GH�IHEUHUR��HO�EXLWUH�OHRQDGR�HV�XQD�HVSHFLH� SURWHJLGD� SRU� 5'� ����������� GH� ��� GH� GLFLHPEUH�� HO� iJXLOD� FXOHEUHUD� HVWi�LQFOXLGD� HQ� HO� &DWiORJR� GH� (VSHFLHV� $PHQD]DGDV� �5'� ���������� FRPR� HVSHFLH� GH�LQWHUpV� HVSHFLDO�� HO� ULQRORIR� PHGLDQR� HVWi� GHFODUDGR� HQ� SHOLJUR� GH� H[WLQFLyQ�� ORV�PXUFLpODJRV� SDWXGR�� JUDQGH� GH� KHUUDGXUD�� PHGLWHUUiQHR� GH� KHUUDGXUD� \� UDWRQHUR� GH�1DWWHUHU�VRQ�HVSHFLHV�YXOQHUDEOHV��DO�LJXDO�TXH�HO�JDOiSDJR�OHSURVR�\�HO�JDWR�PRQWpV�
2WUDV� FRQVHFXHQFLDV� DGLFLRQDOHV� GHULYDGDV� GH� OD� FLUFXQVWDQFLD� GH� TXH� OD� VXSHUILFLH�GRQGH� VH� SUR\HFWDQ� ORV� � SDUTXHV� HyOLFRV� VH� HQFXHQWUD� HQFODYDGD� HQWUH� HVSDFLRV�QDWXUDOHV�SURWHJLGRV�R�GH�DOWR�YDORU�DPELHQWDO��SRU�OR�TXH�HV�XWLOL]DGD�FRPR�FRUUHGRU�GH�SDVR�SRU�PXOWLWXG�GH�DYHV�\�PDPtIHURV�TXH�KDELWDQ�HQ�pVWRV��� \�TXH�DFRQVHMDQ�HO�FDUiFWHU�QR�DSWR�GH�OD�]RQD�HVFRJLGD��VRQ�ODV�VLJXLHQWHV���

� (Q� ODV�FHUFDQtDV�GH� ORV�SDUTXHV� HyOLFRV� �SDUTXH�QDWXUDO�6LHUUD�0DULROD�� VH�KD�LQVWDODGR� XQ� SXQWR� GH� FUtD� GH� EXLWUHV� OHRQDGRV� TXH� SXHGHQ� ³OOHJDU� HQ�PRYLPLHQWRV� GLVSHUVLYRV� KDVWD� ODV� iUHDV� DTXt� DQDOL]DGDV� GH� ODV� 6LHUUDV� GH�$OPXGDLQD�\�$OIDUR���HO�DYH�PiV�DIHFWDGD�SRU�FROLVLRQHV�HQ�SDUTXHV�HyOLFRV�HV�HO�EXLWUH�OHRQDGR���´�±SiJV������\�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��
� (O�iJXLOD�FXOHEUHUD��³GHELGR�D�VXV�KiELWRV�PLJUDWRULRV��DVt�FRPR�D�OD�E~VTXHGD�GH�DOLPHQWR�HQ�]RQDV�GHVDUERODGDV�±FRPR�OD�]RQD�GRQGH�VH�YDQ�D� LQVWDODU� ORV�DHURJHQHUDGRUHV� HVWD�HVSHFLH�FRUUH�XQ� ULHVJR�SRWHQFLDO�GH�YHUVH�DIHFWDGD�SRU�HVWH�WLSR�GH�LQVWDODFLRQHV´�±SiJ������GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��
� ³/D� IDXQD� GH� ODV� 6LHUUDV� GH� $OPXGDLQD� \� $OIDUR� GRQGH� VH� SUHWHQGH� OD�LQVWDODFLyQ� GH� ORV� SDUTXHV� HyOLFRV� /RPD� 5HGRQGD� ±��� DHURJHQHUDGRUHV� \�$OIDUR� ±����� UHVSHFWLYDPHQWH�� WLHQH� XQ� YDORU� HQ� RUGHQ� D� VX� FRQVHUYDFLyQ�HOHYDGR�� VL� ELHQ� FDEH� UHFRQRFHU� TXH�� DOJXQDV� GH� ODV� HVSHFLHV� FLWDGDV� QR� VH�HQFXHQWUDQ�GH�IRUPD�SHUPDQHQWH�HQ�ODV�iUHDV�HVWXGLDGDV�SXGLHQGR�SURYHQLU�GH�FHUFDQDV�VLHUUDV�FRQ�DOWR�JUDGR�GH�FRQVHUYDFLyQ��FRPR�OD�FHUFDQD�6HUUHOOD��TXH�WLHQH�OD�FRQVLGHUDFLyQ�GH�/XJDU�GH� ,QWHUpV�&RPXQLWDULR��/,&��´�±SiJ������GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO������

<�DFRQVHMDPRV�TXH�OD ]RQD�HOHJLGD�SDUD�OD�LPSODQWDFLyQ�GH�ORV���SDUTXHV�HyOLFRV�VHD�FRQVLGHUDGD� ³QR� DSWD´�� GDGD� VX� QDWXUDOH]D� \� FRQGLFLyQ� GH� ³FRUUHGRU� DPELHQWDO´�� HQ�EDVH� DO� ��� FULWHULR� GH� H[FOXVLyQ�� GHWDOODGR� HQ� HO� LQIRUPH� HPLWLGR� SRU� OD� 'LUHFFLyQ�*HQHUDO�GH�(QHUJtD�GH�OD�&RQVHOOHULD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH�HQ�VX�LQIRUPH�GH�IHFKD����GH�RFWXEUH�GH�������\�TXH�H[SRQHPRV�D�FRQWLQXDFLyQ��³ÈUHDV�TXH��VLQ�UHXQLU�QLQJXQD� GH� ODV� FDUDFWHUtVWLFDV� FRQFUHWDV� GH� ORV� FULWHULRV� DQWHULRUHV�� GHEDQ� TXHGDU�H[FOXLGDV�SRU�FRQVLGHUDFLRQHV WHUULWRULDOHV�GH�FDUiFWHU�JOREDO�HQ�UHODFLyQ�D�OD�DFWLYLGDG�GHO�DSURYHFKDPLHQWR�HyOLFR��(VWDV�FRQVLGHUDFLRQHV�GH�FDUiFWHU�JOREDO�VH�RULHQWDQ�VHJ~Q�ODV� VLJXLHQWHV� SUHVFULSFLRQHV� EiVLFDV�� ���IRUPDFLyQ� GH� FRUUHGRUHV� DPELHQWDOHV� TXH�SXHGDQ� HQOD]DU�� GHQWUR� GH� XQD� PLVPD� ]RQD� HyOLFD�� iUHDV� FDWDORJDGDV� GH� UHFRQRFLGR�YDORU�\�TXH�KD\DQ�TXHGDGR�SUHVHUYDGDV�HQ�UD]yQ�GH�ORV�FULWHULRV�DQWHULRUHV´��
$�QXHVWUR�MXLFLR��OD�]RQD�GH�XELFDFLyQ�GH�ORV���SDUTXHV�HyOLFRV�RVWHQWD�OD�FRQGLFLyQ�GH�FRUUHGRU� DPELHQWDO�� DO� VLWXDUVH� HQ� ODV� LQPHGLDFLRQHV� GH� ]RQDV� QR� DSWDV� ±SDUTXHV�QDWXUDOHV�GH�0DULROD�\�&DUUDVFDU�GH�OD�)RQW�5RMD� \�GH�DOWR�YDORU�DPELHQWDO�FRPR�ORV�/,&�$LWDQD��9DOOV�GH�OD�0DULQD�\�6HUUHOOD����
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H��3DLVDMH�
(O�DUW��������DSDUWDGR����GHO�3ODQ�(yOLFR��GHWDOOD�ODV�FXHVWLRQHV�TXH�GHEHUiQ�DQDOL]DUVH��YLVLELOLGDG�GHVGH� ORV�Q~FOHRV�GH�SREODFLyQ�\�YtDV�GH�FRPXQLFDFLyQ�PiV� IUHFXHQWDGDV�WDQWR� GHO� SDUTXH� HyOLFR� �DHURJHQHUDGRUHV�� FRPR� GH� ODV� DFWLYLGDGHV� FRPSOHPHQWDULDV��OtQHDV� HOpFWULFDV� \� DFFHVRV��� FDOLGDG�SDLVDMtVWLFD�GH� ODV� iUHDV�GLUHFWDPHQWH� DIHFWDGDV��GHO� HQWRUQR� LQPHGLDWR� \� GHO� IRQGR� HVFpQLFR�� \� ILQDOPHQWH�� IUDJLOLGDG� GHO� SDLVDMH�� HV�GHFLU��OD�FDSDFLGDG�SDUD�DEVRUEHU�ORV�FDPELRV�TXH�VH�SURGX]FDQ�HQ�pO�
(O�LPSDFWR�SDLVDMtVWLFR�HQ�OD�IDVH�GH�H[SORWDFLyQ�GH�ORV���SDUTXHV�HyOLFRV�VH�FRQVLGHUD�³VHYHUR´� SRU� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� ±SiJ�� ������ UHVXOWDQGR� FRQYHQLHQWH�GHVFULELU�D�FRQWLQXDFLyQ�OD�VLWXDFLyQ�TXH�VH�SURGXFLUi��HQ�SDODEUDV�GHO�SURSLR�HVWXGLR�GH�LPSDFWR�DPELHQWDO��³FRPR�HUD�GH�HVSHUDU�SRU�OD�FRQILJXUDFLyQ�GH�OD�]RQD�D�EDVH GH�DEUXSWDV� VLHUUDV� \� HQFDMDGRV� YDOOHV�� ODV� FXHQFDV� YLVXDOHV HQ� HO� HQWRUQR� GH� ORV�PXQLFLSLRV�GRQGH�VH�XELFDUiQ�ORV�DHURJHQHUDGRUHV�HV�PX\�JUDQGH�´�
$Vt��³ORV�SDUTXHV�VRQ�YLVLEOHV�GHVGH�OD�WRWDOLGDG�GH�ORV�PXQLFLSLRV�DIHFWDGRV�\�SRU�XQD�EXHQD�SDUWH�GH� ORV�GH� VX� HQWRUQR� LQPHGLDWR�� WDQWR�SRU� HO� QRUWH� FRPR�SRU� HO� VXU��/RV�SDUTXHV�VRQ�YLVLEOHV�GHVGH�WRGRV�\�FDGD�XQR�GH�ORV�FDVFRV�XUEDQRV�GH�ORV�PXQLFLSLRV�HQ� ORV� TXH� VH� SUHYp� OD� LPSODQWDFLyQ� GH� HVWDV� LQIUDHVWUXFWXUDV�� $GHPiV� GH� HVWRV�PXQLFLSLRV��ODV�LQVWDODFLRQHV�GHO�SDUTXH�HyOLFR�VH�REVHUYDUiQ�GHVGH�PXQLFLSLRV�PXFKR�PiV�OHMDQRV�\�VLWXDGRV�SULQFLSDOPHQWH�DO�RHVWH�\�VXURHVWH�GHO�iUHD�GH�DFWXDFLyQ�FRPR�HV�HO�FDVR�GH�&RFHQWDLQD��0XUR�GH�$OFR\��%HQLOORED�R�3HQiJXLOD��HQWUH�RWURV��3RU�VX�SDUWH�� PXQLFLSLRV� DO� QRUWH� GH� ORV� SDUTXHV�� FRPR� %HQLDUUpV� R� *DLDQHV�� WDPELpQ� VH�HQFXHQWUDQ�GHQWUR�GH�ODV�iUHDV�YLVLEOHV´�
'XUDQWH�OD�HWDSD�GH�H[SORWDFLyQ�GH�ORV���SDUTXHV�HyOLFRV�SUR\HFWDGRV��VLJXH�GLFLHQGR�HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�±SiJ��������³VH�JHQHUD�XQ�DOWR�LPSDFWR�YLVXDO�GHULYDGR�GH�OD�SUHVHQFLD�GH�ORV�DHURJHQHUDGRUHV�HQ�HO�PHGLR��FDEH�SHQVDU�TXH�VH�WUDWD�GH�WRUUHV�GH�XQRV����PHWURV�GH�DOWXUD�GH�EXMH��GH�GLItFLO�LQWHJUDFLyQ�HQ�HO�PHGLR \�TXH�VH�VLW~DQ�HQ� ODV� SDUWHV� DOWDV� GH� ODV� FUHVWDV� GH� ODV� PRQWDxDV� GHO� iUHD� GH� HPSOD]DPLHQWR�� /RV�DHURJHQHUDGRUHV�FUHDQ�XQD�LQWUXVLyQ�HQ�HO�SDLVDMH��SXHVWR�TXH�VRQ�HVWUXFWXUDV�YHUWLFDOHV�TXH� GHVWDFDQ� LQHYLWDEOHPHQWH HQ� XQ� HQWRUQR� GH� FRPSRQHQWHV� KRUL]RQWDOHV�� $GHPiV��GLFKRV� LPSDFWRV� VREUH� HO� SDLVDMH� WLHQHQ� GLItFLO� VROXFLyQ�� DO� VHU� SRFR� HIHFWLYDV� ODV�WUDGLFLRQDOHV�SDQWDOODV�XWLOL]DGDV�JHQHUDOPHQWH�SDUD�DWHQXDU�RWURV�LPSDFWRV�´
(V� SRU� HOOR� XQ� SUREOHPD� TXH� QR� SXHGH� VHU� LJQRUDGR� HQ� QLQJXQD� GH� ODV� IDVHV� GHO�SUR\HFWR��$O�HVWDU�VLWXDGRV�ORV�DHURJHQHUDGRUHV�HQ�ODV�SDUWHV�PiV�HOHYDGDV�GH�OD�VLHUUD��³ODV�FXHQFDV�YLVXDOHV�VRQ�JHQHUDOPHQWH�PX\�DPSOLDV��SXHVWR�TXH�D�OD�SURSLD�DOWXUD�GH�ORV�SDUDMHV�HQ� ORV�TXH� VH� LQVWDODQ�±ODV�6LHUUDV�GH�$OPXGDLQD� \�$OIDUR� WLHQHQ�PiV�GH�������PHWURV�GH� DOWLWXG��� KD\�TXH� VXPDU� OD�SURSLD� DOWXUD�GH� ORV� DHURJHQHUDGRUHV�±���PHWURV� DSUR[LPDGDPHQWH��� XQLGR� D� OD� HVWUXFWXUD� GH� ODV� DVSDV� TXH� DXPHQWD� OD�HQYHUJDGXUD�GH�HVWDV�HVWUXFWXUDV´�
/D�/H\���������GH���GH�MXQLR��GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�3URWHFFLyQ�GHO�3DLVDMH��HQ�VXV�DUWV���������\�����GLVSRQH�TXH�HO�SDLVDMH�DFWXDUi�FRPR�FULWHULR�FRQGLFLRQDQWH�GH�OD�LPSODQWDFLyQ�GH�ODV�LQIUDHVWUXFWXUDV��GHELHQGR�FRQWHQHU�ORV�SODQHV�GH�DFFLyQ�WHUULWRULDO�±FRPR�VHUtD�HO�3ODQ�(yOLFR� XQ�HVWXGLR�GH�SDLVDMH�GRQGH�VH�HVWDEOH]FDQ�ORV�SULQFLSLRV��
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HVWUDWHJLDV� \� GLUHFWULFHV�� TXH� SHUPLWDQ� DGRSWDU� PHGLGDV� HVSHFtILFDV� GHVWLQDGDV� D� OD�FDWDORJDFLyQ�� YDORUDFLyQ� \� SURWHFFLyQ� GHO� SDLVDMH� HQ� VXV� UHVSHFWLYRV� iPELWRV� GH�DSOLFDFLyQ��
(VWRV�HVWXGLRV�GH�SDLVDMH�GHEHUiQ�SURSRQHU�PHGLGDV�FRUUHFWRUDV�\�FRPSHQVDWRULDV�GH�ORV� LPSDFWRV� SDLVDMtVWLFRV� TXH� KDJDQ� YLDEOH� HO� SUR\HFWR� �GLVSRVLFLyQ� WUDQVLWRULD�VHJXQGD��DSDUWDGR������GHELpQGRVH�LQFOXLU�DTXpOORV�HQ�HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�SUHVHQWDGR�SRU�OD�HPSUHVD�SURPRWRUD�GH�OD�]RQD������
5HVWD�GHFLU�TXH�HQ�HO�DUW������DSDUWDGR�E���GH�OD�UHIHULGD�/H\���������VH�SUHFHSW~D�TXH�HQ ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�WHUULWRULDO�TXH�DSUXHEH�HO�&RQVHOO�GH�OD�*HQHUDOLWDW��GH� DFXHUGR� FRQ� ORV� HVWXGLRV� GH� SDLVDMH� TXH� FRQWHQJDQ�� VH� HVWDEOHFHUiQ� PHGLGDV�FRQGXFHQWHV� D� XQD� DGHFXDGD� LQWHJUDFLyQ� SDLVDMtVWLFD� GH� ORV� SODQHV� \� DFWXDFLRQHV�FRPSUHQGLGDV HQ� VXV� UHVSHFWLYRV� iPELWRV�� SURFXUDQGR� LQFRUSRUDU�� VDOYR� HQ� FDVRV� HQ�TXH�H[LVWDQ�DFUHGLWDGDV�UD]RQHV�GH�LQWHUpV�S~EOLFR��ORV�VLJXLHQWHV�FULWHULRV��
³,PSHGLU�OD�FRQVWUXFFLyQ�VREUH�HOHPHQWRV�GRPLQDQWHV�R�HQ�OD�FUHVWD�GH�ODV�PRQWDxDV��ERUGHV� GH� DFDQWLODGRV� \ F~VSLGH� GHO� WHUUHQR�� VDOYR� ODV� REUDV� GH� LQIUDHVWUXFWXUDV� \�HTXLSDPLHQWRV�GH�XWLOLGDG�S~EOLFD�TXH�GHEDQ�RFXSDU�GLFKDV�ORFDOL]DFLRQHV�´
I��%LHQHV�\�HVSDFLRV�GH�LQWHUpV�DUWtVWLFR��KLVWyULFR��SDOHRQWROyJLFR��DUTXHROyJLFR�R�HWQROyJLFR�
(O� DUW�� ����� GHO� 3ODQ� (yOLFR� SUHVFULEH� TXH� ³HQ� FDVR� GH� DIHFFLyQ� GH� HOHPHQWRV�SDWULPRQLDOHV� �\DFLPLHQWRV� DUTXHROyJLFRV�� SDOHRQWROyJLFRV�� HOHPHQWRV� HWQROyJLFRV� R�DUTXLWHFWyQLFRV��� VH� LQFOXLUi� HQ� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� LQIRUPH� DO� UHVSHFWR�HODERUDGR�SRU�OD�'LUHFFLyQ�*HQHUDO GH�3URPRFLyQ�&XOWXUDO�\�3DWULPRQLR�$UWtVWLFR´����
7UDV�HO�GHWHQLGR�H[DPHQ�GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��VDOYR�HUURU�X�RPLVLyQ��QR�VH� KD� LQFOXLGR� HQ� HO� PLVPR� HO� SUHFHSWLYR� LQIRUPH� SRU� SDUWH� GH� OD� DFWXDO� 'LUHFFLyQ�*HQHUDO� GH� 3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR�� LQWHJUDGD� HQ� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLyQ�\�'HSRUWH��
<�DXQTXH�HQ�ODV�SiJV�����\����GH�OD�PHPRULD�MXVWLILFDWLYD�GHO�SODQ�HVSHFLDO�VH�GLJD�TXH�³HQ�QLQJXQR�GH�ORV�HPSOD]DPLHQWRV�FRQVLGHUDGRV�VH�KD�GHWHFWDGR�XQD�SRVLEOH�DIHFFLyQ�D�\DFLPLHQWRV�DUTXHROyJLFRV���HQ�OD�YHUWLHQWH�QRUWH�GH�OD�VLHUUD�$OIDUR�H[LVWHQ���DEULJRV�FRQ� SLQWXUDV� UXSHVWUHV� SHUR� PX\� DOHMDGRV� GHO� iUHD� TXH� VH� YHUtD� DIHFWDGD� SRU� ODV�LQIUDHVWUXFWXUDV� GHO� SDUTXH���GHQWUR� GHO� iUHD� GH� DIHFFLyQ� GHO� SDUTXH� HyOLFR� /RPD�5HGRQGD�QR�VH�KD� ORFDOL]DGR�QLQJ~Q� \DFLPLHQWR�DUTXHROyJLFR´�� \�HQ� OD�SiJ������GHO�HVWXGLR� GH� LPSDFWR� DPELHQWDO� TXH� ³QR� VH� KD� HQFRQWUDGR� QLQJXQD� DIHFFLyQ� VREUH� HO�SDWULPRQLR�DUTXHROyJLFR��DXQTXH�FDEH�GHVWDFDU�TXH�OD�GLVSRVLFLyQ�GH�XQ�DHURJHQHUDGRU��76��GHO�SDUTXH�HyOLFR�7RVVDO�GHO�5H\��VH�HQFXHQWUD�D�XQRV�����PHWURV�GHO�\DFLPLHQWR�&RYHV� 5RJHV� HQ� HO� WpUPLQR� PXQLFLSDO� GH� %HQLPDVVRW´�� SHVH� D� HVWDV� DILUPDFLRQHV��FRQVLGHUDPRV� TXH� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� GHEtD� FRQWHQHU� HO� LQIRUPH� GH� OD�&RQVHOOHULD�GH�&XOWXUD��\�HOOR��SRU�ODV�VLJXLHQWHV�UD]RQHV�
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(Q�SULPHU�OXJDU��SRUTXH�WDO�\�FRPR�VH�UHODFLRQDQ�HQ�OD�SiJ�����GH�OD�PHPRULD�GHO�SODQ�HVSHFLDO� \� HQ� OD� SiJ�� ���� GHO� HVWXGLR� GH� LPSDFWR� DPELHQWDO�� H[LVWHQ� PXFKRV�\DFLPLHQWRV� DUTXHROyJLFRV� HQ� OD� ]RQD� DIHFWDGD� \� TXH� KDQ� VLGR� LQYHQWDULDGRV� SRU OD�&RQVHOOHULD��HQ�HO�PXQLFLSLR�GH�%DORQHV������%HQLPDVVRW������&DVWHOO�GH�&DVWHOOV�������7ROORV������)DFKHFD������)DPRUFD������3ODQHV�������9LOOHQD�����\�$OPXGDLQD�����
(Q� VHJXQGR� OXJDU�� OD�PHUD� SRVLELOLGDG� GH� TXH� HVWRV� ELHQHV� VH� YHDQ� DIHFWDGRV� SRU� OD�LQVWDODFLyQ�GH�ORV�SDUTXHV�HyOLFRV�� MXVWLILFD�OD�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GH� OD� /H\� �������� ��� GH� MXQLR�� GH� 3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR�� D� VDEHU�� ³/RV�HVWXGLRV�GH�LPSDFWR�DPELHQWDO�UHODWLYRV�D�WRGD�FODVH�GH�SUR\HFWRV��S~EOLFRV�R�SULYDGRV��TXH�SXHGDQ�DIHFWDU D�ELHQHV�LQPXHEOHV�GH�YDORU�FXOWXUDO�GHEHUiQ�LQFRUSRUDU�HO�LQIRUPH�GH� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� &LHQFLD� DFHUFD� GH� OD� FRQIRUPLGDG� GHO�SUR\HFWR� FRQ� OD� QRUPDWLYD� GH� SURWHFFLyQ� GHO� SDWULPRQLR� FXOWXUDO�� 'LFKR� LQIRUPH�YLQFXODUi�DO yUJDQR�TXH�GHED�UHDOL]DU�OD�GHFODUDFLyQ�GH�LPSDFWR�DPELHQWDO�´
&RPR�VH� LQGLFD�HQ� OD�SiJ�����GH� OD�PHPRULD� MXVWLILFDWLYD�GHO�SODQ�HVSHFLDO��³DOJXQDV�YHFHV� VH� WUDWD� GH� ELHQHV� FDWDORJDGRV�� GH� JUDQ� LPSRUWDQFLD� KLVWyULFD�� RWUDV� YHFHV� VRQ�HOHPHQWRV� FRQ� XQ� DOWR� YDORU� GH� DIHFFLyQ� SDUD� OD� SREODFLyQ� GH� OD� ]RQD�� SRU� OR� TXH��FXDOTXLHU�DOWHUDFLyQ�GH�ORV�PLVPRV�GHULYDGD�GHO�SUR\HFWR��PRWLYDUtD�HO�UHFKD]R�GH�ORV�SDUTXHV�HyOLFRV�SUR\HFWDGRV´��
3XHV�ELHQ��SDUD�DFUHGLWDU� \�GHPRVWUDU� OD�QR�DIHFWDFLyQ�D� ORV�\DFLPLHQWRV�\�ELHQHV�GH�YDORU� FXOWXUDO� H[LVWHQWHV� HQ� OD� ]RQD�� FRQVLGHUDPRV� LPSUHVFLQGLEOH� TXH� HO� HVWXGLR� GH�LPSDFWR�DPELHQWDO�FRQWHQJD�XQ�LQIRUPH�GH�OD�&RQVHOOHULD�GH�&XOWXUD���
J��,PSDFWR�HFRQyPLFR�\�VRFLROyJLFR�
(O�DUW����������GHO�3ODQ�(yOLFR��UHIHULGR�DO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��H[LJH�TXH�³VH�GHEHUi�LQFOXLU�XQ�HVWXGLR�VREUH�HO�JUDGR�GH�DFHSWDFLyQ�GH�OD�SREODFLyQ�GHO�SUR\HFWR�\�VREUH�ORV�VHFWRUHV�GH�OD�DFWLYLGDG�HFRQyPLFD�H[LVWHQWH�HQ�OD�]RQD�´
6DOYR� HUURU�X�RPLVLyQ�SRU�QXHVWUD�SDUWH�� HO� HVWXGLR�GH� LPSDFWR� DPELHQWDO�QR� DERUGD��VLTXLHUD�PtQLPDPHQWH�±YHU�SiJV������D�������QLQJXQD�GH�HVWDV�FXHVWLRQHV��
1LQJ~Q� LQIRUPH� VH� DFRPSDxD� VREUH� HO� JUDGR� GH� DFHSWDFLyQ� GHO� SUR\HFWR� HyOLFR� SRU�SDUWH� GH� OD� SREODFLyQ� DIHFWDGD�� QL� WDPSRFR� UHILHUH� FRPHQWDULR� DOJXQR� VREUH� ODV�UHSHUFXVLRQHV�TXH�WHQGUi�VREUH�OD�DFWLYLGDG�HFRQyPLFD�FRQ�PD\RU�DXJH�\�SUR\HFFLyQ�HQ�OD�]RQD�FRPR�HV�HO�WXULVPR�UXUDO���
(Q�OD�SiJ������GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�VH�UHFRQRFH�TXH�³HO�VHFWRU�WHUFLDULR�HV�HO�TXH�FXHQWD�FRQ�XQ�PD\RU�DVHQWDPLHQWR�HPSUHVDULDO��VHFWRU TXH�SRGUtD�LU�UHODFLRQDGR�FRQ�HO�DXJH�GHO�WXULVPR�UXUDO�TXH�VH�HVWi�H[SHULPHQWDQGR�HQ�WRGDV�ODV�]RQDV�GHO�LQWHULRU�GH�OD�&RPXQLGDG�9DOHQFLDQD´��3HVH�D�OD�LPSRUWDQFLD�GHO�WHPD��QDGD�PiV�VH�GLFH��
5HVWD�LQGLFDU�TXH��HQ�OD�SiJ�������VH�FRQWLHQH�XQ�EUHYH�SiUUDIR�HQ�HO�TXH�VH�KDEOD�GHO�WXULVPR�TXH�SXHGH�JHQHUDU� ODV�YLVLWDV�JXLDGDV�D� ODV� LQVWDODFLRQHV�HyOLFDV�SDUD�JUXSRV�HVFRODUHV�X�RWURV�DO�REMHWR�GH��FRQRFHU�HO�IXQFLRQDPLHQWR�GH�ODV�HQHUJtDV�UHQRYDEOHV�±SiJ��������6LQ�HPEDUJR��HVWR�QR�HV�OR�TXH�H[LJH�HO�DUW����������GHO�3ODQ�(yOLFR��HO�FXDO�KD�VLGR�FODUDPHQWH�YXOQHUDGR�
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K��5LHVJR�GH�LQFHQGLRV�
6H�GHVFULEH�HQ�ODV�SiJV������\�����GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��DO�GHFLU�TXH�³HO�SDUTXH�/RPD�5HGRQGD�±HO�PiV�JUDQGH��FRQ����DHURJHQHUDGRUHV���SUHVHQWD�XQ�ULHVJR�GH�LQFHQGLR� H[WUHPR� SUiFWLFDPHQWH� HQ� WRGD� VX� H[WHQVLyQ�� ÒQLFDPHQWH� XQ� SDU� GH�DHURJHQHUDGRUHV�� ORV�VLWXDGRV�HQ�HO�H[WUHPR�VXURFFLGHQWDO�GHO�SDUTXH��/5��\�/5���\�XQR� GH� ORV� TXH� VH� HQFXHQWUD� FHUFDQR� DO�7RVVDO� GHO�5H\� �/5����� SUHVHQWDQ� XQ� ULHVJR�EDMR���HQ�OR�TXH�UHVSHFWD�DO�SDUTXH�7RVVDO�GHO�5H\��VHxDODU�TXH�ORV�DHURJHQHUDGRUHV���������\���VH�ORFDOL]DQ�VREUH�XQ�iUHD�FRQ�XQ�ULHVJR�GH�LQFHQGLRV�H[WUHPR���HO�SDUTXH�GH�6LHUUD�$OIDUR�SUHVHQWD�XQ�ULHVJR�EDMR�HQ�WRGD�VX�H[WHQVLyQ���HQ�WRGR�FDVR��HO�SURPRWRU�HVWDEOHFHUi�XQD�VHULH�GH�PHGLGDV�DGHFXDGDV�SDUD�OD�UHGXFFLyQ�GHO�ULHVJR�GH�LQFHQGLRV�HQ�HO�HQWRUQR�GHO�iUHD�GH�DIHFFLyQ�GH�ODV�REUDV�´
1R� REVWDQWH�� HQ� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� QR� VH� GHWDOODQ� FXiOHV� VHUiQ� HVDV�PHGLGDV�SDUD�UHGXFLU�HO�ULHVJR�GH�LQFHQGLRV��
(Q�HO�DSDUWDGR�GHGLFDGR�D�ODV�PHGLGDV�SUHYHQWLYDV��FRUUHFWRUDV�\�FRPSHQVDWRULDV��VyOR�VH� PHQFLRQD� XQD� SUHYHQWLYD� GXUDQWH� OD� IDVH� GH� FRQVWUXFFLyQ�� ³TXHGDUi�WHUPLQDQWHPHQWH� SURKLELGR� OD� UHDOL]DFLyQ� IXHJR� HQ� HO� HQWRUQR� GHO� iUHD� GH� REUDV��UHWLUDQGR� LQPHGLDWDPHQWH� WRGD OD�PDTXLQDULD�TXH� IXQFLRQH�GH�PDQHUD�GHIHFWXRVD��GH�PRGR�TXH�VH�HYLWH�FXDOTXLHU�SRVLEOH�LQFHQGLR�GHULYDGR�GH�OD�DFWLYLGDG�HQ�ODV�REUDV´�±SiJ�������
6LQ� HPEDUJR�� QR� VH� GHWDOOD� QLQJXQD� PHGLGD� SUHYHQWLYD� QL� FRUUHFWRUD� GHO� ULHVJR� GH�LQFHQGLRV�UHIHULGD�D�OD�IDVH�GH�H[SORWDFLyQ�GH�ORV�SDUTXHV�HyOLFRV�
+DVWD�DTXt�KHPRV�H[SXHVWR�ORV�SULQFLSDOHV�LQFXPSOLPLHQWRV�\�GHILFLHQFLDV�GHWHFWDGDV��HQ�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�SRU�OD�HPSUHVD�SURPRWRUD�GH�ODV�LQVWDODFLRQHV�HyOLFDV�SUR\HFWDGDV�HQ�HO�iUHD�(O�&RPWDW�0DULQD�$OWD��WUDV�HIHFWXDU�XQ�H[DPHQ�VREUH�VX��JUDGR�GH� DFRPRGDFLyQ� D� ODV� SUHVFULSFLRQHV� HVWDEOHFLGDV� SRU� HO� $FXHUGR� GHO� *RELHUQR�9DOHQFLDQR�� GH� ��� GH� MXOLR� GH� ������ DSUREDWRULR� GHO� 3ODQ� (yOLFR� \� D� OD� QRUPDWLYD�YLJHQWH�HQ�OD�DFWXDOLGDG���
(Q� HVWH� VHQWLGR�� ORV� DUWV�� ����� \� ����� GHO� 3ODQ� (yOLFR�� GLVSRQHQ� TXH�� GHWHFWDGD�FXDOTXLHU� GHVYLDFLyQ� HQ� HO� GHVDUUROOR� \� HMHFXFLyQ� GHO� 3ODQ� (yOLFR� GH� OD�&RPXQLGDG�9DOHQFLDQD��WDQWR�VL�HV�FRQVHFXHQFLD�GH�FDXVDV�VREUHYHQLGDV�±OD�SRVWHULRU�HQWUDGD�HQ�YLJRU�GH�LPSRUWDQWHV�QRUPDV�TXH�OH DIHFWDQ��FRPR�HO�DUW������VXHOR�IRUHVWDO�SURWHJLGR�'HFUHWR� ���������� GH� ��� GH� MXQLR�� 3ODQ�*HQHUDO� GH�2UGHQDFLyQ� )RUHVWDO�� DUW�� �� GHO�'HFUHWR� �������� GH� ��� GH� HQHUR�� QRUPDV� GH� SURWHFFLyQ� GH� WHUUHQRV� IRUHVWDOHV�LQFHQGLDGRV�� DUWV�� ���� ��� \� ��� GH� OD� �������� GH� 3URWHFFLyQ� GHO� 3DLVDMH��� FRPR� VL� VH�SURGXFH�FRPR�FRQVHFXHQFLD�GHO�PD\RU�GHWDOOH�\�SUHFLVLyQ�HQ�HO�DQiOLVLV�\�GLDJQyVWLFR�R� HQ� OD� SRUPHQRUL]DFLyQ� GH� ODV� GHWHUPLQDFLRQHV� TXH� FRUUHVSRQGH� DGRSWDU� D� ORV�LQVWUXPHQWRV�GH�GHVDUUROOR�\�HMHFXFLyQ�GHO�3ODQ�(yOLFR� LQFOXLGRV�VXV�FRUUHVSRQGLHQWHV�HVWXGLRV� GH� LPSDFWR� DPELHQWDO�� R� SUR\HFWRV� GH� HMHFXFLyQ�� VH� SRGUi� HIHFWXDU� OD�PRGLILFDFLyQ�GHO�3ODQ�(yOLFR�
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,QFOXVR�ORV�FDPELRV�TXH�VH�SXHGDQ�SURGXFLU�HQ�ORV�IDFWRUHV�FDUDFWHUL]DGRUHV�GHO�PHGLR�ItVLFR� D� FRQVHFXHQFLD� GH� XQ� PHMRU� FRQRFLPLHQWR� GH� VXV� FDUDFWHUtVWLFDV� GHELGR� D�HVWXGLRV�\�DQiOLVLV�TXH�SURIXQGLFHQ�HQ�HO�PLVPR��VH�SRGUi�OOHYDU�D�FDER�OD�UHYLVLyQ�GHO�3ODQ�(yOLFR�
<� FRQYLHQH� GHVWDFDU� TXH�� DWHQGLHQGR� D� OR� HVWDEOHFLGR� HQ� HO� SXQWR� TXLQWR� GH� OD��5HVROXFLyQ� GH� ��� GH� IHEUHUR� GH� ������ VREUH� FRQYRFDWRULD� SDUD� HO� GHVDUUROOR� \�HMHFXFLyQ�GHO�3ODQ�(yOLFR�GH�OD�&RPXQLGDG�9DOHQFLDQD��OD�SDUDOL]DFLyQ�GH�DOJXQD�]RQD�GHO� SODQ� HyOLFR� R� OD� QR� DSUREDFLyQ� GH� ORV� SODQHV� HVSHFLDO� R� HQHUJpWLFR� QR� JHQHUD�GHUHFKRV�LQGHPQL]DWRULRV�GH�QLQJ~Q�WLSR D�ODV�HPSUHVDV�DGMXGLFDWDULDV�R�SURPRWRUDV��
(Q�FRQVHFXHQFLD�FRQ�WRGR�OR�DQWHULRU��FRQVLGHUDPRV�TXH�FRQFXUUHQ�PRWLYRV�PiV�TXH�VXILFLHQWHV� SDUD� FRQIHFFLRQDU� \� HODERUDU� HVWXGLRV� FRQ� PiV� GHWDOOH� \� SUHFLVLyQ� TXH�SURIXQGLFHQ� HQ� HO� DQiOLVLV� \� GLDJQyVWLFR� GH� WRGRV� ORV� IDFWRUHV� FDUDFWHUL]DGRUHV� GHO�PHGLR�ItVLFR�GHO�iUHD�(O�&RPWDW�0DULQD�$OWD�DIHFWDGD�SRU�ODV�LQVWDODFLRQHV�HyOLFDV��DO�REMHWR� GH� SRGHU� GHFLGLU�� D� OD� YLVWD� GHO� UHVXOWDGR� TXH� DUURMHQ� HVRV� HVWXGLRV�� OD�PRGLILFDFLyQ�R�UHYLVLyQ�GHO�3ODQ�(yOLFR�VL�OD�]RQD�HV�FRQVLGHUDGD�FRPR�³QR�DSWD´��
$� FRQWLQXDFLyQ� UHVXPLPRV� ORV� PRWLYRV� TXH�� D� QXHVWUR� MXLFLR�� MXVWLILFDUtDQ� OD�FRQYHQLHQFLD� GH� HIHFWXDU� XQ� HVWXGLR� HQ� SURIXQGLGDG� VREUH� WRGDV� \� FDGD� XQD� GH� ODV�FXHVWLRQHV� TXH� H[SRQHPRV� VHJXLGDPHQWH�� DO� REMHWR� GH� UHFRQVLGHUDU� VX� DSWLWXG� SDUD�DOEHUJDU�ORV���SDUTXHV�HyOLFRV�SUR\HFWDGRV��

� 1R� VH� KDQ� UHDOL]DGR�PHGLFLRQHV� GH� YLHQWR� ³LQ� VLWX´�� HQ� ORV� FRQFUHWRV� SXQWRV�GRQGH� SUHWHQGHQ� FRQVWUXLUVH� ORV� �� SDUTXHV� HyOLFRV� GH� OD� ]RQD� ���� TXH�GHPXHVWUHQ�\�HYLGHQFLHQ�FRQ�FODULGDG�OD�H[LVWHQFLD�GH�YLHQWR�VXILFLHQWH�
� 1R� VH� KDQ� FRPSDUDGR� SRUPHQRUL]DGDPHQWH� ORV� GLIHUHQWHV� HOHPHQWRV�DPELHQWDOHV�H[LVWHQWHV�HQ�ODV���iUHDV�EDUDMDGDV�HQ�OD�]RQD����SDUD� LQVWDODU� ORV�SDUTXHV� HyOLFRV�� (O� &RPWDW�0DULQD� $OWD� \� /¶$OFRLj�/¶$ODFDQWt�� UHIHULGRV� D�DVSHFWRV� WDOHV� FRPR� HO� HVWXGLR� FOLPiWLFR�� ORV� VXHORV�� JHRORJtD�� YHJHWDFLyQ��IDXQD��SDLVDMH��IDFWRUHV�VRFLR�FXOWXUDOHV��HWF�
� /D�SUHVHQFLD�HQ�OD�]RQD�GH���HVSHFLHV�±HQFLQD�FDUUDVFD��IUHVQRV�GH�IORU�\�DUFHV�LQFOXLGDV�HQ�HO� FULWHULR�Q����GH� H[FOXVLyQ�� MXVWLILFDUtDQ� OD�GHFODUDFLyQ�GHO� iUHD�GRQGH�VH�SUR\HFWDQ�ORV���SDUTXHV�HyOLFRV�FRPR�³QR�DSWD´�
� /D�VXSHUILFLH�TXHPDGD�SRU� LQFHQGLRV�IRUHVWDOHV�TXH�VH�HQFXHQWUD�DIHFWDGD�SRU�OD� LQVWDODFLyQ� GH� ORV� �� SDUTXHV� HyOLFRV�� SRGUtD� VHU� GHFODUDGD� SRU� OD�$GPLQLVWUDFLyQ� )RUHVWDO� FRPR� ]RQD� GH� DFWXDFLyQ� XUJHQWH� �=$8��� FRQ� OD�ILQDOLGDG�GH�UHVWDXUDUODV�\�IDYRUHFHU�VX�UHJHQHUDFLyQ�R�SUHVHUYDUODV�GH�ULHVJRV�HURVLYRV��
� /D�WRWDOLGDG�GH�OD�VXSHUILFLH�GRQGH�VH�SUHWHQGHQ�FRQVWUXLU�ORV���SDUTXHV�HyOLFRV��VH�FRQVLGHUD�VXHOR�IRUHVWDO�GH�SURWHFFLyQ��\D�TXH�SHUWHQHFH�D�PRQWHV�GH�XWLOLGDG�S~EOLFD�\�FRQVRUFLDGRV�
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� /RV���SDUTXHV�SUHYLVWRV�HQ�HO� iUHD�/¶$OFRLj�/¶$ODFDQWt�� VH� UHFKD]DQ�SDUD�GDU�³XQD�FRQWLQXLGDG�D�ORV�GLYHUVRV�HVSDFLRV�GHVLJQDGRV�FRPR�]RQDV�QR�DSWDV�TXH�H[LVWHQ�DOUHGHGRU�GH�OD�PLVPD´�\�QR�VH�DGRSWD�OD�PLVPD�GHFLVLyQ�UHVSHFWR�D�ORV��� SDUTXHV� GHO� iUHD� &RPWDW�0DULQD� $OWD�� TXH� VH� HQFXHQWUDQ� HQ� LGpQWLFD�VLWXDFLyQ�� HQ� VX� HQWRUQR� LQPHGLDWR� WDPELpQ� H[LVWHQ� ]RQDV� QR� DSWDV� FRPR� OD�6LHUUD�GH�0DULROD� \�HO�&DUUDVFDU�GH� OD�)RQW�5RMD�R�GH�JUDQ� LQWHUpV� DPELHQWDO�FRPR�ORV�/,&�$LWDQD��9DOOV�GH�OD�0DULQD�\�6HUUHOOD��
� (Q�UHODFLyQ�FRQ� OD� LPSRUWDQFLD�TXH� OD�YHJHWDFLyQ�GHO�iUHD� WLHQH�SDUD� OD� IDXQD��UHIXJLR�� DOLPHQWR�� FUtD�� HWF���� QDGD� VH� GLFH� QL� HQ� OD�PHPRULD� MXVWLILFDWLYD� GHO�SODQ�HVSHFLDO�QL�HQ�HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO�
� (O�HVWXGLR�GH�LPSDFWR�DPELHQWDO�QR�FRQFUHWD�ODV�iUHDV�GH�FDPSHR�QL�ODV�UXWDV�GH�PLJUDWRULDV� GH� ODV� DYHV�� QL� WDPSRFR� OD� IRUPD� GH� DIHFFLyQ�� PRPHQWR� \�UHSHUFXVLyQ� HQ� HO� FLFOR� YLWDO� GH� ODV� HVSHFLHV� GH� IDXQD� H[LVWHQWHV� HQ� OD� ]RQD�GRQGH�VH�SUR\HFWDQ�ORV���SDUTXHV�HyOLFRV��6H�HFKD�HQ�IDOWD�HVWXGLRV�GH�FDPSR�HVSHFtILFRV� UHDOL]DGRV� FRQFUHWDPHQWH� HQ� OD� ]RQD� DIHFWDGD�� FX\D� H[LVWHQFLD� QR�FRQVWD�
� /D� ]RQD� HOHJLGD� SDUD� OD� LPSODQWDFLyQ� GH� ORV� �� SDUTXHV� HyOLFRV� SRGUtD� VHU�FRQVLGHUDGD�³QR�DSWD´��GDGD�VX�QDWXUDOH]D�\�FRQGLFLyQ�GH�³FRUUHGRU�DPELHQWDO´��HQ� EDVH� DO� ��� FULWHULR� GH� H[FOXVLyQ�� TXH� H[FOX\H� D� ORV� FRUUHGRUHV� DPELHQWDOHV�TXH� SXHGDQ� HQOD]DU�� GHQWUR� GH� XQD� PLVPD� ]RQD� HyOLFD�� iUHDV� FDWDORJDGDV� GH�UHFRQRFLGR�YDORU� \�TXH� KD\DQ�TXHGDGR�SUHVHUYDGDV��(Q� ODV� LQPHGLDFLRQHV�GH�ORV���SDUTXHV�HyOLFRV�H[LVWHQ�]RQDV�QR�DSWDV�±SDUTXHV�QDWXUDOHV�GH�0DULROD�\�&DUUDVFDU� GH� OD� )RQW� 5RMD� \� GH� DOWR� YDORU� DPELHQWDO�� FRPR� ORV� /,&�$LWDQD��9DOOV�GH�OD�0DULQD�\�6HUUHOOD����
� (O� LPSDFWR� SDLVDMtVWLFR� HV� PX\� VHYHUR�� 6H� JHQHUD� XQ� DOWR� LPSDFWR� YLVXDOGHULYDGR�GH�OD�SUHVHQFLD�GH�ORV�DHURJHQHUDGRUHV�GH�LQFRPSDWLEOH�LQWHJUDFLyQ�HQ�HO�PHGLR��'LFKR� LPSDFWR� VREUH� HO� SDLVDMH� WLHQHQ� GLItFLO� VROXFLyQ�� DO� VHU� SRFR�HIHFWLYDV�ODV�WUDGLFLRQDOHV�SDQWDOODV�XWLOL]DGDV�JHQHUDOPHQWH�SDUD�DWHQXDU�RWURV�LPSDFWRV�� /DV� FXHQFDV� YLVXDOHV� HQ� HO� HQWRUQR� GH� ORV� PXQLFLSLRV� GRQGH� VH�XELFDUiQ�ORV�DHURJHQHUDGRUHV�HV�PX\�JUDQGH�
� 3DUD�DFUHGLWDU�\�GHPRVWUDU� OD�QR�DIHFWDFLyQ�D� ORV�\DFLPLHQWRV�DUTXHROyJLFRV�\�ELHQHV�GH�YDORU�FXOWXUDO�H[LVWHQWHV�HQ�OD�]RQD��FRQVLGHUDPRV�LPSUHVFLQGLEOH�TXHHO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� FRQWHQJD� HO� SUHFHSWLYR� LQIRUPH� GH� OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH���
� (O� HVWXGLR� GH� LPSDFWR� DPELHQWDO� QR� LQFRUSRUD� HO� SUHFHSWLYR� LQIRUPH� VREUH� HO�JUDGR�GH�DFHSWDFLyQ�GHO�SUR\HFWR�HyOLFR�SRU�SDUWH�GH�OD�SREODFLyQ�DIHFWDGD��QL�WDPSRFR�UHILHUH�FRPHQWDULR�DOJXQR�VREUH�ODV�UHSHUFXVLRQHV�TXH�WHQGUi�VREUH�OD�DFWLYLGDG� HFRQyPLFD� FRQ� PD\RU� DXJH� \� SUR\HFFLyQ� HQ� OD� ]RQD� FRPR� HV� HO�WXULVPR�UXUDO���
� (O�HVWXGLR�GH�LPSDFWR�DPELHQWDO�QR�GHWDOOD�QL�FRQFUHWD�FXiOHV�VRQ�ODV�PHGLGDV�DGHFXDGDV� SDUD� SUHYHQLU� \� FRUUHJLU� HO� ULHVJR� GH� LQFHQGLRV� HQ� OD� IDVH� GH�H[SORWDFLyQ�GH�ORV�SDUTXHV�HyOLFRV���
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&RPR� \D� KHPRV� H[SOLFDGR� GHWHQLGDPHQWH� DO� LQLFLR� GH� OD� SUHVHQWH� UHVROXFLyQ�� GHVGH�HVWD� ,QVWLWXFLyQ� TXHUHPRV� PDQLIHVWDU� QXHVWUD� PiV� VLQFHUD� \� HQpUJLFD� GHIHQVD� GH� OD�SROtWLFD�HQHUJpWLFD�EDVDGD�HQ�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�UHQRYDEOHV�\�OLPSLRV��FRPR�OD�HQHUJtD�HyOLFD��\�HOOR��DO�REMHWR�GH�ORJUDU�OD�PDWHULDOL]DFLyQ�GHO�REMHWLYR�HVWDWDO�\� FRPXQLWDULR� GH� DOFDQ]DU�� SDUD� ODV� HQHUJtDV� UHQRYDEOHV�� OD� FXRWD� GHO� ���� GH� OD�GHPDQGD�WRWDO�GH�HQHUJtD�HQ�HO�DxR��������
$KRUD�ELHQ��TXHUHPRV�LQVLVWLU�HQ�TXH�OD�DSXHVWD�SRU�HO�GHVDUUROOR�GH�OD�HQHUJtD�HyOLFD�HQ�OD�&RPXQLGDG�9DOHQFLDQD� QR� HVWi� UHxLGD� FRQ� OD� LQHOXGLEOH� QHFHVLGDG� GH� JDUDQWL]DU� OD�FRQVHUYDFLyQ�GH�ORV�YDORUHV�QDWXUDOHV�UHOHYDQWHV�SUHVHQWHV�HQ�OD�]RQD�����
'LFKR� HQ� RWUDV� SDODEUDV�� HQHUJtD� HyOLFD� Vt�� SHUR� QR� HQ� FXDOTXLHU� VLWLR�� QL� D� FXDOTXLHU�SUHFLR�� /D� XELFDFLyQ� GH� ORV� SDUTXHV� HyOLFRV� HV� WUDVFHQGHQWDO�� 1R� GHEHQ� HVFDWLPDUVH�HVIXHU]RV� HQ� LQYHVWLJDU� \� HVWXGLDU� RWUDV� SRVLEOHV� ]RQDV� GH� QXHVWUD� &RPXQLGDG� TXH�SXHGDQ�UHVXOWDU�PiV�SURSLFLDV�H�LGyQHDV�SDUD�DOEHUJDU�ODV�LQVWDODFLRQHV�HyOLFDV�\�JHQHUHQ�HO�PHQRU�LPSDFWR�PHGLRDPELHQWDO�SRVLEOH��
(VWD�,QVWLWXFLyQ�HV�SOHQDPHQWH�FRQVFLHQWH�GH�TXH�OD�GHFLVLyQ�GH�DXWRUL]DU�OD�FRQVWUXFFLyQ�H�LPSODQWDFLyQ�GH�XQ�SDUTXH�HyOLFR�WLHQH��HYLGHQWHPHQWH��XQ�FRQWHQLGR�SROtWLFR�IUXWR�GHO�OHJtWLPR� GHUHFKR� GH� ORV� SRGHUHV� S~EOLFRV�� GHQWUR� GH� ORV� TXH� FRQVWLWX\H� OD� OLEHUWDG� GH�DFFLyQ�SROtWLFD��GH�YDORUDU�ORV�LQWHUHVHV�JHQHUDOHV�HQ�MXHJR�VLHPSUH�TXH�HVWD�GHFLVLyQ�QR�YXOQHUH� QRUPDV� GH� REOLJDWRULR� FXPSOLPLHQWR� R� LJQRUH� ORV� GHUHFKRV� EiVLFRV� GH� ORV�FLXGDGDQRV�
4XHUHPRV�DFODUDU�TXH�HQ�QLQJ~Q�PRPHQWR�FXHVWLRQDPRV�OD�QHFHVLGDG�GH�FRQVWUXLU�HVWD�LPSRUWDQWH� LQIUDHVWUXFWXUD� HyOLFD�QL� WDPSRFR�SUHWHQGHPRV� VXVWLWXLU� D� OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�QL�D�OD�&RQVHOOHULD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH�HQ�OD�DGRSFLyQ�GH�ODV�OHJtWLPDV�GHFLVLRQHV�TXH�OHV�FRUUHVSRQGHQ��OD�GHFODUDFLyQ�GH�LPSDFWR�DPELHQWDO�\�OD�DSUREDFLyQ�R�QR�GHO�SODQ�HQHUJpWLFR�\ HO�SODQ�HVSHFLDO�GH�]RQD��
1XHVWUD� SUHRFXSDFLyQ� VH� FHQWUD� HQ� ORJUDU� TXH� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD�GHVSOLHJXH�WRGRV�ORV�PHGLRV�D�VX�DOFDQFH�SDUD�SUHYHQLU�\�HYLWDU�OD�FDXVDFLyQ�GH�GDxRV�DPELHQWDOHV�GH�LPSRVLEOH�UHSDUDFLyQ���
<�SRU�HOOR��SDUD�KDFHU�HIHFWLYR�HO�SULQFLSLR�GH�SUHYHQFLyQ�HQ�PDWHULD�PHGLRDPELHQWDO��FRQVROLGDGR� HQ� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� GH� -XVWLFLD� GH� ODV� &RPXQLGDGHV�(XURSHDV� \� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� UHVXOWDUtD� GH� WRGR� SXQWR� QHFHVDULR� TXH� VH�H[WUHPDVHQ� ODV� SUHFDXFLRQHV� \� VH� DGRSWDVHQ� ODV� PHGLGDV� QHFHVDULDV� ±HQWUH� HOODV�� OD�SURIXQGL]DFLyQ� HQ� HO� HVWXGLR� \� DQiOLVLV� GH� ODV� REVHUYDFLRQHV� SODQWHDGDV� SRU� HVWD�,QVWLWXFLyQ�� OD� UHFRQVLGHUDFLyQ� FRPR� ³]RQD� DSWD´� \� OD� E~VTXHGD� GH� RWUDV� ]RQDV�PiV�DGHFXDGDV� HQ�QXHVWUD�&RPXQLGDG��� \� WRGR� HOOR�� SDUD� HYLWDU�TXH� OD� FRQVWUXFFLyQ�GH���SDUTXHV�HyOLFRV��HQ�XQD�]RQD�GRQGH�QR�VH�KD�DFUHGLWDGR�GHELGDPHQWH�OD�H[LVWHQFLD�GH�YLHQWR�VXILFLHQWH��SXHGD�JHQHUDU�DO�PHGLR�DPELHQWH�GDxRV�GH�LPSRVLEOH�UHSDUDFLyQ��
(Q�HVWD�OtQHD�GH�DFWXDFLyQ��KHPRV�GLULJLGR��FRQ�IHFKD����GH�QRYLHPEUH�GH�������D�OD�([FPD�� 'LSXWDFLyQ� GH� $OLFDQWH� XQD� VHULH� GH� UHFRPHQGDFLRQHV� TXH�� DO� WLHPSR� GH�UHGDFWDU� OD� SUHVHQWH� UHVROXFLyQ�� WRGDYtD� VH� HQFXHQWUDQ� SHQGLHQWHV� GH� FRQWHVWDFLyQ�VREUH�VX�DFHSWDFLyQ�R�UHFKD]R�
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³���� &RQVWLWXLU�H�LPSXOVDU��VLQ�PiV�GHPRUD�QL�GLODFLyQ��HO�IXQFLRQDPLHQWR�HIHFWLYR�GH�XQ�*UXSR�GH� 7UDEDMR�� LQWHJUDGR�� DO� PHQRV�� SRU� FDGD� XQR� GH� ORV� $\XQWDPLHQWRV� DIHFWDGRV� \� OD� ([FPD��'LSXWDFLyQ� 3URYLQFLDO�� \� D� VHU� SRVLEOH�� SRU� WpFQLFRV� GH� OD� &RQVHOOHULD� GH� ,QIUDHVWUXFWXUDV� \�7UDQVSRUWH��DO� REMHWR�GH�H[DPLQDU�SRUPHQRUL]DGDPHQWH�HO� LPSDFWR�PHGLRDPELHQWDO�\� WXUtVWLFR�GHO�3ODQ�(yOLFR�HQ�OD�=RQD����\��HQ�VX�FDVR��SUHVHQWDU�XQ�HVWXGLR�GH�PHMRUD�����
���� ,QLFLDU�� FXDQWR� DQWHV�� ODV� QHFHVDULDV� UHXQLRQHV� GH� QHJRFLDFLyQ� HQWUH� ORV� $\XQWDPLHQWRV�DIHFWDGRV�\�OD�&RQVHOOHULD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH��HQ�DUDV�D�OD�UHVROXFLyQ�GHO�FRQIOLFWR�GH�OD�PDQHUD�PiV�EHQHILFLRVD�SDUD�ORV�FLXGDGDQRV�GH�OD�]RQD�DIHFWDGD�
���� 2IUHFHU�� GH�PDQHUD� LQPHGLDWD�� D� ORV�$\XQWDPLHQWRV� TXH� OR� UHTXLHUDQ�� ORV� VHUYLFLRV� GH� OD'LSXWDFLyQ�� WDQWR� MXUtGLFRV�� FRPR� PHGLRDPELHQWDOHV�� SDUD� WRGDV� DTXHOODV� DFFLRQHV� OHJDOHV� \�DFWXDFLRQHV�DGPLQLVWUDWLYDV�R� MXGLFLDOHV�TXH�VH�SUHFLVHQ� UHDOL]DU�HQ� UHODFLyQ�FRQ�HO�GHVDUUROOR��HMHFXFLyQ�H�LPSODQWDFLyQ�GH�ORV���SDUTXHV�HyOLFRV�SUR\HFWDGRV�HQ�OD =RQD����´
<� SDUD� LU� FRQFOX\HQGR�� TXHUHPRV� VLJQLILFDU� TXH� OD� &RQVWLWXFLyQ� (XURSHD�� DXQTXH�WRGDYtD�QR�KD�HQWUDGR�HQ�YLJRU��UHFRJH��FRPR�XQR�GH�ORV�REMHWLYRV�GH�OD�8QLyQ��ORJUDU�XQ�³QLYHO�HOHYDGR�GH�SURWHFFLyQ�\�PHMRUD�GH�OD�FDOLGDG�GHO�PHGLR�DPELHQWH´��DUW��������SUHVFULELHQGR�TXH�³OD�SROtWLFD�PHGLRDPELHQWDO�GH�OD�8QLyQ�� WHQGUi�FRPR�REMHWLYR�XQ�QLYHO� HOHYDGR� GH� SURWHFFLyQ� \� VH� EDVDUi� HQ� ORV� SULQFLSLRV� GH� SUHFDXFLyQ� \� DFFLyQ�SUHYHQWLYD´��DUW��,,,���������
&RPR�PXHVWUD�GH�QXHVWUD�HVSHFLDO�SUHRFXSDFLyQ�\�VHQVLELOLGDG�SDUD�JDUDQWL]DU��QR�OD�PHUD� SURWHFFLyQ�� VLQR� XQD� ³HOHYDGD´� SURWHFFLyQ� GHO� PHGLR� DPELHQWH�� TXHUHPRV�VLJQLILFDU�TXH��HQ�OD�FRPSDUHFHQFLD�GHO�6tQGLF�GH�*UHXJHV�DQWH�OD�&RPLVLyQ�(VSHFLDO�GH�ODV�&RUWHV�9DOHQFLDQDV�SDUD�OD�UHIRUPD�GHO�(VWDWXWR�GH�$XWRQRPtD��TXH�WXYR�OXJDU�HO� SDVDGR� GtD� ��� GH� HQHUR� GH� ������ SUHVHQWDPRV� XQD� SURSXHVWD� SDUD� LQFOXLU� HQ� HO�(VWDWXWR�GH�$XWRQRPtD�XQ�7tWXOR�(VSHFtILFR�GHGLFDGR�D� ORV�GHUHFKRV�\� OLEHUWDGHV�GH�ODV� YDOHQFLDQDV� \� YDOHQFLDQRV�� HQ� FX\R� DUW�� ���� UHFRJHPRV� ³HO� GHUHFKR� D� XQD�SURWHFFLyQ� HOHYDGD� GHO� PHGLR� DPELHQWH� \� GHO� SDLVDMH�� PHMRUDQGR� VX� FDOLGDG� \�FRQVHUYDFLyQ� FRQ� DUUHJOR� D� ORV� SULQFLSLRV� GH� SUHYHQFLyQ� \� GHVDUUROOR� VRVWHQLEOH�� 6H�JDUDQWL]DUi� OD� H[LVWHQFLD� GH� XQ� PHGLR� XUEDQR� \� UXUDO� VDOXGDEOH�� \� OD� XWLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�´����
(Q�YLUWXG�GH�FXDQWR�DQWHFHGH��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� HVWLPDPRV� RSRUWXQR� UHFRPHQGDU� D� OD� &RQVHOOHULD� GH�,QIUDHVWUXFWXUDV� \� 7UDQVSRUWHV� \� D� OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD� TXH�� HQ� HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��\�GH�IRUPD�FRRUGLQDGD��DGRSWHQ�ORV�VLJXLHQWHV�DFXHUGRV��

� 1R� DXWRUL]DU� OD� LQVWDODFLyQ� GH� ORV� �� SDUTXHV� HyOLFRV� SUR\HFWDGRV� HQ� HO� iUHD�(O�&RPWDW�0DULQD�$OWD� GH� OD� ]RQD� ��� GHO� 3ODQ�(yOLFR��PLHQWUDV� QR VH� FRQVWDWH� \�FRPSUXHEH� OD� H[LVWHQFLD�GH�YLHQWR� VXILFLHQWH� HQ� ORV� FRQFUHWRV�SXQWRV�GRQGH� VH�SUHWHQGHQ� FRORFDU� ORV� DHURJHQHUDGRUHV�� PHGLDQWH� OD� UHDOL]DFLyQ� GH�PHGLFLRQHV�³LQ�VLWX´�GXUDQWH�HO�WLHPSR�QHFHVDULR�SDUD�VX�SOHQD�DFUHGLWDFLyQ�
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(Q� OD�SiJ�� ��GH� ORV DQWHSUR\HFWRV�GH�SDUTXH� HyOLFR� \� HQ� ODV�SiJV�� ��� \� ���GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��VH�UHFRQRFH�TXH�³ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWD�HYDOXDFLyQ� VRQ� SUHOLPLQDUHV���ORV� GDWRV� REWHQLGRV� HQ� OD� HVWDFLyQ�PHWHRUROyJLFD�GH� &RFHQWDLQD�� DXQTXH� UHODWLYDPHQWH� HVWi� FHUFDQD�� QR� GHEHQ� WRPDUVH� FRPR�GHILQLWLYRV´�
� 3URIXQGL]DU� HQ� HO� HVWXGLR� \� DQiOLVLV� SRUPHQRUL]DGR� GH� ODV� REVHUYDFLRQHV�SODQWHDGDV� SRU� HVWD� ,QVWLWXFLyQ� SDUD�� D� OD� YLVWD� GH� VX� UHVXOWDGR�� UHFRQVLGHUDU��FRPR� ]RQD� DSWD� DO� iUHD� (O� &RPWDW�0DULQD� $OWD� \�� HQ� VX� FDVR�� SURFHGHU� D� OD�PRGLILFDFLyQ�R�UHYLVLyQ�GHO�3ODQ�(yOLFR�
� %XVFDU�RWUDV�]RQDV�PiV�DGHFXDGDV�SDUD�DOEHUJDU� LQIUDHVWUXFWXUDV�HyOLFDV�FRQ�HO�PHQRU�LPSDFWR�DPELHQWDO�SRVLEOH����

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWDQ�HVWDV� UHFRPHQGDFLRQHV�R�� HQ� VX� FDVR��QRV�SRQJD�GH�PDQLILHVWR� ODV� UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUODV��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
7UDQVFXUULGR� HO� SOD]R� GH� XQ�PHV�� DO� TXH VH� KDFH� UHIHUHQFLD� HQ� HO� SiUUDIR� DQWHULRU�� OD�SUHVHQWH�UHVROXFLyQ�VHUi�LQFOXLGD�HQ�OD�SiJLQD�ZHE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH�

)GR���%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
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