
���'(�6(37Ζ(0%5(�'(�����

858*8$<

(/(&&Ζ21(6�'(3$57$0(17$/(6�<
081Ζ&Ζ3$/(6



,QLFLDOPHQWH� ODV� HOHFFLRQHV� GHSDUWDPHQWDOHV� \� PXQLFLSDOHV� HVWDEDQ
SUHYLVWDV� SDUD� HO� SDVDGR� ��� GH� PD\R�� VLQ� HPEDUJR�� OD� &RUWH� (OHFWRUDO
DOHUWy�DFHUFD�GH� ODV�GLILFXOWDGHV�FRQ� ODV�TXH�VH�HQFRQWUDUtDQ�D� OR� ODUJR�GH
WRGR�HO�SURFHVR�HOHFWRUDO�GHELGR�D�OD�SDQGHPLD�SRU�HO�&29,'�����OD�GLILFXOWDG
TXH� VH� SUHVHQWDUtD� HQ� OD� FDUJD� GH� OD� DSOLFDFLyQ� GH� WUDQVPLVLyQ� GH
UHVXOWDGRV�� HQ� HO� DUPDGR� GH� OD� PDOHWD� HOHFWRUDO� FRQ� WRGRV� ORV� LQVXPRV
QHFHVDULRV� SDUD� OD� HOHFFLyQ�� HQ� OD� GHVLJQDFLyQ� GH� ORV� LQWHJUDQWHV� GH� ODV
&RPLVLRQHV�5HFHSWRUDV�GH�9RWRV��GH�ORV�GHOHJDGRV�GH�3DUWLGRV�3ROtWLFRV�\
GH�DJUXSDFLRQHV��HQFDUJDGRV�GH�OD�FRUUHVSRQGLHQWH�ILVFDOL]DFLyQ�

(Q� HVWH� FRQWH[WR�� OD�$VDPEOHD�*HQHUDO� VDQFLRQy� XQD� OH\� TXH� IDFXOWD� D� OD
&RUWH�(OHFWRUDO�D�SURUURJDU� ODV�HOHFFLRQHV�SRU� OD�HPHUJHQFLD�VDQLWDULD� �/H\
���������(O� ��� GH� DEULO� OD�&RUWH�(OHFWRUDO��PHGLDQWH� OD�&LUFXODU� �������
ILMy� FRPR� QXHYD� IHFKD� SDUD� ODV� HOHFFLRQHV� GHSDUWDPHQWDOHV� \
PXQLFLSDOHV�HO����GH�VHSWLHPEUH�GH������

(VWDV�HOHFFLRQHV�UHVXOWDQ�FODYHV�SDUD�TXH�ORV�SDUWLGRV�SROtWLFRV�VH�DILDQFHQ
D�QLYHO�ORFDO��FRQVWUX\HQGR�VXV�HVSDFLRV�GH�SRGHU�OXHJR�GH�ORV����DxRV�GHO
)UHQWH�$PSOLR�HQ�HO�JRELHUQR�QDFLRQDO�\�HO�FDPELR�GH�HVFHQDULR�HOHFWRUDO�HQ
OD�~OWLPD�HOHFFLyQ�

6H�HQFXHQWUD�SUHYLVWR�TXH� ORV�JDQDGRUHV�DVXPDQ�VXV�FDUJRV�HO���GH
GLFLHPEUH� GH� HVWH� DxR�� SRU� XQ� SOD]R� GH� FLQFR� DxRV�� HV� GHFLU�� KDVWD
�����
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6Ζ67(0$�(/(&725$/�< � �&$5*26�$�(/(*Ζ5

,QWHQGHQWH�GH�FDGD�'HSDUWDPHQWR�����
0LHPEURV�GH� ODV�-XQWDV�'HSDUWDPHQWDOHV�GH�FDGD�'HSDUWDPHQWR� ����HGLOHV�SRU
GHSDUWDPHQWR���
,QWHJUDQWHV�GH�FDGD�0XQLFLSLR����DOFDOGH�\���FRQFHMDOHV�SRU�FDGD�PXQLFLSLR�

8QD�HQ�FLUFXQVFULSFLyQ�GHSDUWDPHQWDO��TXH�FRQWHQGUi�HO� FDQGLGDWR�D� ,QWHQGHQWH
FRQ�VXV�VXSOHQWHV�\�OD�OLVWD�GH�FDQGLGDWRV�SDUD�LQWHJUDU�OD�-XQWD�'HSDUWDPHQWDO�
(Q� RWUD� KRMD� GH� YRWDFLyQ� HQ� FLUFXQVFULSFLyQ� PXQLFLSDO�� ILJXUDUi� OD� OLVWD� GH
FDQGLGDWRV�D�&RQFHMDOHV�GHO�PXQLFLSLR�TXH�FRUUHVSRQGD��

8UXJXD\� VH� HQFXHQWUD� GLYLGLGR� HQ� ��� GHSDUWDPHQWRV�� $VLPLVPR�� ORV� PXQLFLSLRV
H[LVWHQ�FRPR�WHUFHU�QLYHO�GH�JRELHUQR�\�DGPLQLVWUDFLyQ�GHVGH�HO�DxR�������PHGLDQWH
/H\�1��������� WHQLHQGR� ODV�SULPHUDV�HOHFFLRQHV�HQ�HO� DxR�������6RQ�FRQVLGHUDGRV
FRPR�WDOHV��DTXHOODV�ORFDOLGDGHV�FRQ�PiV�GH�������KDELWDQWHV�

(Q�HVWDV�HOHFFLRQHV�VH�HOHJLUiQ�HQ�WRGR�HO�SDtV�SDUD�HO�SHUtRGR�����������

6H�HQFXHQWUDQ�KDELOLWDGRV�SDUD�YRWDU�����������XUXJXD\RV��GLVWULEXLGRV�HQ������
ORFDOHV�GH�YRWDFLyQ�\�������PHVDV�HOHFWRUDOHV�

/D�HOHFFLyQ�GH�GLFKDV�DXWRULGDGHV�VH�UHDOL]DUi�PHGLDQWH�GRV�KRMDV�GH�YRWDFLyQ�

1R�HVWi�SHUPLWLGR�HO�FRUWH�GH�EROHWD�R�YRWR�FUX]DGR�

$� QLYHO� GHSDUWDPHQWDO�� OD� OHJLVODFLyQ� XUXJXD\D� HVWDEOHFH� TXH� FDGD� SDUWLGR� SXHGH
SRVWXODU� KDVWD� WUHV� FDQGLGDWRV� D� LQWHQGHQWH� SRU� GHSDUWDPHQWR�� MXQWR� FRQ� VXV
UHVSHFWLYDV�OLVWDV�GH�HGLOHV��6RQ����HGLOHV�SRU�GHSDUWDPHQWR��SRU�OR�TXH�KDFHQ�D����
HQ�WRWDO��(Q�HO�SURFHVR�GH�HVFUXWLQLR�VH�VXPDQ�ORV�VXIUDJLRV�WRWDOHV�REWHQLGRV�SRU�HO
SDUWLGR�\��GHQWUR�GHO�PLVPR��DTXHO�TXH�KD\D�REWHQLGR�OD�PD\RU�FDQWLGDG�GH�YRWRV�HV
HOHJLGR�FRPR�LQWHQGHQWH�
(O�$OFDOGH�VD��QLYHO�PXQLFLSDO��UHVXOWDUi�GH�DTXHOOD� OLVWD�PiV�YRWDGD�GHQWUR�GHO� OHPD
PiV�YRWDGR��3DUD�HVWH�QLYHO��PXQLFLSDO�� ODV�HOHFFLRQHV�QR�VRQ�REOLJDWRULDV�D� OD�KRUD
GH�YRWDU

(O�9272�HV�3(5621$/��6(&5(72�\�2%/,*$725,2
D�SDUWLU�GH�ORV����DxRV�
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3DUD� ODV� HOHFFLRQHV�GHSDUWDPHQWDOHV�� KD\�DSUR[LPDGDPHQWH����� FDQGLGDWRV�HQ� ORV
���GHSDUWDPHQWRV�HQ� OD�FDWHJRUtD�GH� LQWHQGHQWHV��/DV�RUJDQL]DFLRQHV�SROtWLFDV�TXH
SDUWLFLSDQ�HQ� WRGRV�R�DOJXQRV�GHSDUWDPHQWRV�VRQ��)UHQWH�$PSOLR��3DUWLGR�1DFLRQDO�
3DUWLGR� &RORUDGR�� $VDPEOHD� 3RSXODU�� &DELOGR� $ELHUWR�� 3DUWLGR� 9HUGH� $QLPDOLVWD�
3DUWLGR�,QGHSHQGLHQWH��3(5,��&RDOLFLyQ�PXOWLFRORU�

3DUD� ODV�HOHFFLRQHV�PXQLFLSDOHV��KD\������� OLVWDV�\�������FDQGLGDWRV�DV�D�DOFDOGHV�
O(O� GHSDUWDPHQWR� TXH� WLHQH� PiV� FDQGLGDWRV� \� FDQGLGDWDV� D� ODV� DOFDOGtDV� HV
&DQHORQHV��PLHQWUDV�TXH�HO�GHSDUWDPHQWR�TXH�PHQRV�FDQGLGDWRV�WLHQH�HV�)ORUHV�

(O�SDUWLGR�TXH�FXHQWD�FRQ�PiV�FDQGLGDWRV�DV�HV�HO�3DUWLGR�1DFLRQDO�

3$57Ζ'26�32/Θ7Ζ&26
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6L� VH� REVHUYD� D� ORV� FDQGLGDWRV� SRU
JpQHUR�� KD\� XQ� ���� GH� FDQGLGDWRV
SDUD� LQWHQGHQWH�KRPEUHV�\� WDQ�VyOR
XQ�����PXMHUHV�

'H� ORV� ������ FDQGLGDWRV� D� DOFDOGHV
SDUD� ORV� PXQLFLSLRV�� ������ VRQ
KRPEUHV� ������ PLHQWUDV� TXH� ���
VRQ�PXMHUHV�������



8UXJXD\� VH� HQFXHQWUD� HQWUH� ORV� SDtVHV� FRQ� ODV� WDVDV� GH� FRQWDJLR�PiV� EDMDV�� 'H
DFXHUGR�D�ORV�GDWRV�UHSRUWDGRV�SRU�HO�*RELHUQR�UHFLHQWHPHQWH��GHVGH�HO�LQLFLR�GH�OD
SDQGHPLD�FXHQWD�FRQ�XQ�WRWDO�GH������FDVRV�GH�LQIHFWDGRV�����GH�PXHUWRV�\�����
GH� UHFXSHUDGRV�� /D� PD\RUtD� GH� HOORV� VH� HQFXHQWUDQ� HQ� HO� GHSDUWDPHQWR� GH
0RQWHYLGHR��GRQGH��UHVLGH�OD�PD\RU�SDUWH�GH�OD�SREODFLyQ��VHJXLGR�SRU�&DQHORQHV�\
HQ�WHUFHU�OXJDU�HQ�5LYHUD��(O����GH�VHSWLHPEUH�VH�UHJLVWUy�XQ�SLFR�GH����FRQWDJLRV��HO
Q~PHUR�PiV�DOWR�GHVGH�HO����GH�MXOLR��FXDQGR�KXER����FDVRV�SRVLWLYRV��

'H�FDUD�D�ODV�HOHFFLRQHV��OD�&RUWH�(OHFWRUDO�HODERUy�XQ�SURWRFROR�VDQLWDULR��PHGLDQWH
OD� &LUFXODU� 1�� ������� TXH� HVWDEOHFH� PHGLGDV� VDQLWDULDV� GH� FDUiFWHU� JHQHUDO�� \
DTXHOODV� TXH� FRQWHPSODQ� WRGDV� ODV� HWDSDV� GHO� SURFHVR� HOHFWRUDO� �HO� PRPHQWR� GHO
VXIUDJLR��HO�HVFUXWLQLR�SULPDULR�HO�HVFDQHR��OD�GLVWULEXFLyQ�GH�PDOHWDV�HOHFWRUDOHV�\�OD
GLJLWDOL]DFLyQ�GH�DFWDV�GH�HVFUXWLQLR��\�ORV�DFWRUHV�LQWHUYLQLHQWHV��$VLPLVPR��VH�FUHy
OD�ILJXUD�GH�²IDFLOLWDGRUHV³�SDUD�D\XGDU�D�KDFHU�FXPSOLU�ODV�PHGLGDV�GLVSXHVWDV�SRU�HO
JRELHUQR�SDUD�OD�SUHYHQFLyQ�GHO�&29,'����

6Ζ78$&Ζ�1� &29Ζ'���� < � 35272&2/2
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/DV� RILFLQDV� HOHFWRUDOHV� GHEHUiQ� SODQLILFDU� HO� VWRFN� GH� LQVXPRV� GH� OLPSLH]D
QHFHVDULR� �MDEyQ�� GHWHUJHQWH�� KLSRFORULWR�� DOFRKRO� HQ� JHO� \�R� OtTXLGR�� SDxXHORV� R
WRDOODV�GHVHFKDEOHV��WDSDERFDV��JXDQWHV��HWF���
'HEH� KDEHU� YHQWLODFLyQ� SHULyGLFD� GH� ODV� LQVWDODFLRQHV�� \� DVHJXUDU� KLJLHQH� \
OLPSLH]D� GH� WRGDV� ODV� iUHDV� GH� WUDEDMR� \� GH� ORV� EDxRV�� LQFUHPHQWDQGR� OD
IUHFXHQFLD�
0DQWHQHU� HQ� OD� PHGLGD� GH� OR� SRVLEOH� OD� GLVWDQFLD� LQWHUSHUVRQDO� UHFRPHQGDGD
GXUDQWH�WRGDV�ODV�WDUHDV�GH�OD�MRUQDGD�HOHFWRUDO�
8WLOL]DFLyQ� GH� WDSDERFDV� SDUD� ORV� LQWHJUDQWHV� GH� ODV� PHVDV� HOHFWRUDOHV� \� ORV
YRWDQWHV�� 6H� GHEH� SUHYHQLU� TXH� HQ� iUHDV� GH� XVR� FRP~Q� VH� SURGX]FDQ
DJORPHUDFLRQHV��HYLWDQGR�UHDOL]DU�UHXQLRQHV�LQIRUPDOHV��GHWHQHUVH��HWF��
'LVSRQHU�GH�DOFRKRO�HQ�JHO�R�OtTXLGR�SDUD�VX�XVR�D�UHTXHULPLHQWR�
6H� LQIRUPDUi� VREUH� OD� LPSRUWDQFLD� GH� FRPXQLFDU�� OR� DQWHV� SRVLEOH�� VL� SUHVHQWDQ
VLJQRV� R� H[SHULPHQWDQ� VtQWRPDV� FRPSDWLEOHV� FRQ� HO� &29,'����� � $VLPLVPR�
GHEHUiQ� FRPXQLFDU� GH� LQPHGLDWR�� VL� KDQ� HVWDGR� HQ� FRQWDFWR� FRQ� SHUVRQDV� FRQ
GLDJQyVWLFR�SRVLWLYR�GH�HVWD�HQIHUPHGDG��SDUD�HYDOXDU�ODV�PHGLGDV�D�WRPDU�

(QWUH� ODV� PHGLGDV� GH� FDUiFWHU� JHQHUDO� \� GH� KLJLHQH� HQ� ORV� ORFDOHV� GH� YRWDFLyQ
HVWDEOHFH�TXH�

3DUD�HO�PRPHQWR�GHO�VXIUDJLR�� VH� WLHQH�HQ� FXHQWD�HO� XVR�GH� WDSDERFDV�D� WRGRV� ORV
YRWDQWHV� GHQWUR� GH� ORV� ORFDOHV� GH� YRWDFLyQ�� XQD� FDPSDxD� GH� GLIXVLyQ� \� IXHUWH
H[KRUWDFLyQ�DO�XVR�GH�WDSDERFDV�GHQWUR�GHO�ORFDO�GH�YRWDFLyQ��DVt�FRPR�D�OD�GLVWDQFLD
ItVLFD�VRVWHQLGD��
$VLPLVPR��VH�GLVSRQH�XQ�OXJDU�HQ�OD�PHVD�GH�WUDEDMR�GRQGH�HO�YRWDQWH�SXHGD�FRORFDU
OD� FUHGHQFLDO� FtYLFD�� R� TXH� VROR� VH� H[KLED�� 3DUD� HO� FRQWURO� GH� LGHQWLGDG�� HO� YRWDQWH
GHEHUi� UHWLUDUVH� PRPHQWiQHDPHQWH� HO� WDSDERFDV�� 6H� HYLWDUi� GDU� OD� FRQVWDQFLD� HQ
PDQR�
+DEUi�XQ�GLVSHQVDGRU�FRQ�DOFRKRO�HQ�JHO�SDUD�OD�GHVLQIHFFLyQ�GH�ODV�PDQRV�GH�FDGD
YRWDQWH��SUHYLR�DO�SURFHVR�GH�HPLVLyQ�GHO�VXIUDJLR��\�ORV�YRWDQWHV�QR�FHUUDUiQ�HO�VREUH
FRQ�VDOLYD�
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(Q� HO� DxR� ������ ORV� XUXJXD\RV� DFXGLHURQ� D� ODV� XUQDV� SDUD� HOHJLU� SUHVLGHQWH�

YLFHSUHVLGHQWH�\�UHSUHVHQWDQWHV�GHO�3RGHU�/HJLVODWLYR�SDUD�HO�SHUtRGR������������/XHJR

GH� XQ� EDOORWDJH� EDVWDQWH� UHxLGR�� HO� 3DUWLGR�1DFLRQDO� ORJUD� OD� YLFWRULD� HQ� ODV� XUQDV� FRQ

����������YRWRV��DOFDQ]DQGR�OD�SUHVLGHQFLD�OD�IyUPXOD�/DFDOOH�3RX���$UJLPyQ��ILQDOL]DQGR

DVt�����DxRV�GH�JRELHUQR�GHO�)UHQWH�$PSOLR�

6L�REVHUYDPRV�OR�TXH�RFXUUH�SRU�GHSDUWDPHQWR�SDUD� OD�SULPHUD�YXHOWD�DFRQWHFLGD�HO���

GH�RFWXEUH�GH�������VH�REVHUYD�TXH�SDUD� OD�FDWHJRUtD�SUHVLGHQWH��HO�)UHQWH�$PSOLR�VH

LPSXVR� HQ�&DQHORQHV��&RORQLD��0RQWHYLGHR�� 3D\VDQG~��5tR�1HJUR��5RFKD�� 6DOWR�� 6DQ

-RVp�\�6RULDQR��(O�ELQRPLR�SRU�HO�3DUWLGR�1DFLRQDO�UHVXOWy�JDQDGRU�HQ�ORV�GHSDUWDPHQWRV

GH�$UWLJDV��&HUUR�/DUJR��'XUD]QR��)ORUHV��)ORULGD��/DYDOOHMD��0DOGRQDGR��7DFXDUHPEy�\

7UHLQWD�\�WUHV��3RU�~OWLPR��HO�3DUWLGR�&RORUDGR�VH�TXHGy�FRQ�HO�GHSDUWDPHQWR�GH�5LYHUD
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&RQ� ORV� UHVXOWDGRV� GH� ODV� HOHFFLRQHV� GHO� DxR� ������ GXUDQWH� HO� SHUtRGR� ���������� HO

3DUWLGR� 1DFLRQDO� WLHQH� OD� LQWHQGHQFLD� GH� ��� GHSDUWDPHQWRV�� HO� )UHQWH� $PSOLR� GH� �

GHSDUWDPHQWRV���LQFOXLGR�0RQWHYLGHR���\�HO�3DUWLGR�&RORUDGR�VyOR�GH�5LYHUD��

(/(&&Ζ21(6� '(3$57$0(17$/(6� < � 081Ζ& Ζ3$/(6
����

5HVSHFWR� D� ORV� PXQLFLSLRV�� PiV� GHO� ���� GH� ORV� DOFDOGHV� FRUUHVSRQGHQ� DO� 3DUWLGR

1DFLRQDO��XQ�����DO�)UHQWH�$PSOLR�\�HO�UHVWR�SDUD�HO�3DUWLGR�&RORUDGR�\�HO�3DUWLGR�GH�OD

&RQFHUWDFLyQ�
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&RQ�����������HOHFWRUHV�KDELOLWDGRV�SDUD�GLFKD�HOHFFLyQ��VH�DOFDQ]y�XQD�SDUWLFLSDFLyQ

GHO���������0RQWHYLGHR��HO�GHSDUWDPHQWR�PiV�SREODGR�GHO�SDtV�FRQFHQWUy�HO�������GHO

HOHFWRUDGR�� FRQ� ���������� HOHFWRUHV�� VHJXLGR� SRU� &DQHORQHV� FRQ� �������� HOHFWRUHV

��������GHO�SDGUyQ��
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