
,QLFLDOPHQWH�� HO� FRQFHSWR� GH� SUREDELOLGDG� HVWXYR� DVRFLDGR� FRQ� ORV� MXHJRV� GH�
D]DU��ODV�FUHHQFLDV�UHOLJLRVDV�\�DVSHFWRV�ILORVyILFRV�TXH�SUHGRPLQDURQ�KDVWD�HO�
VLJOR�;9��/XHJR� SDXODWLQDPHQWH� VH� IXH� GDQGR� XQ� WUDWDPLHQWR�PDWHPiWLFR� DO�
D]DU� FRQ� ORV� WUDEDMRV� GH� 7DUWDJOLD�� &DUGDQR�� *DOLOHR�� 3DVFDO � )HUPDW� \�
+X\JHQV��UHODFLRQDGRV�FRQ�SUREOHPDV�GH�MXHJRV�\�DSXHVWDV��$�ILQDOHV�GHO�VLJOR�
;9,,� \� GXUDQWH� HO� VLJOR� ;9,,,� FRQ� OD� SDUWLFLSDFLyQ� GH� PDWHPiWLFRV� FRPR�
%HUQRXOOL�� 'H�0RLYUH�� %D\HV� \� /DSODFH� VH� SODQWHy� OD� FRQFHSFLyQ� FOiVLFD� GH�
SUREDELOLGDG� �+DFNLQJ�� ������ %HOKRXVH�� ������ ������� &RQ� HO� WUDVFXUULU� GHO�
WLHPSR��HVWD�FRQFHSFLyQ�VH� WRUQDUtD�SRFR�VDWLVIDFWRULD�SDUD� ORV�FLHQWtILFRV�SRU�
VXV�HVFDVDV�DSOLFDFLRQHV�\�VH�SODQWHDUtDQ�RWUDV�DOWHUQDWLYDV�FRPR�OD�FRQFHSFLyQ�
IUHFXHQFLDO�\D� DERUGDGD�SRU�%HUQRXOOL� HQ� VX�REUD�$UV�&RQMHFWDQGL� HVFULWD� HQ�
����� \� OXHJR� WUDWDGD� SRU� 9RQ� 0LVHV� ������� R� OD� FRQFHSFLyQ� VXEMHWLYD�
RULJLQDGD�HQ�ORV�WUDEDMRV�GH�%D\HV��9iVTXH]��������

6LQ�HPEDUJR�� �HQ�HO�DxR�GH�������HO�PDWHPiWLFR�.ROPRJyURY�D[LRPDWL]y� � OD�
WHRUtD�GH�OD�SUREDELOLGDG���TXLHQ�GHFDQWy�ORV�WUDEDMRV�GH�&DUDWKHRGRU\��)UpFKHW�
\�%RUHO�\�XVy�OD�WHRUtD�GH�OD�PHGLGD�SDUD�GLFKR�SURSyVLWR��.KUHQQLNRY���������
+R\�OD�SUREDELOLGDG�HV�XQD�WHRUtD�PDWHPiWLFD�TXH�WLHQH�P~OWLSOHV�DSOLFDFLRQHV�
HQ� GLVWLQWRV� FDPSRV� GHO� FRQRFLPLHQWR� KXPDQR D� WHRUtD� GH� SUREDELOLGDG� VH�
SXHGH�HQWHQGHU�FRPR�XQ�FRQMXQWR�GH�D[LRPDV�TXH�SRVLELOLWDQ�HO�GLVHxR�GH�XQD�
R YDULDV� IRUPDV� GH� FDOFXODU� QXPpULFDPHQWH� OD� SRVLELOLGDG� GH� TXH� XQ� VXFHVR
RFXUUD DUD� HVWH� SURSyVLWR� HV� FRQYHQLHQWH� GHILQLU� H[SHULPHQWRV� DOHDWRULRV��
HVSDFLRV�PXHVWUDOHV�� HYHQWRV�\� HVSDFLRV�GH�SUREDELOLGDG� VREUH� ORV� FXDOHV� VHD�
SRVLEOH�FDOFXODU�SUREDELOLGDGHV�SDUD�GHWHUPLQDGRV�HYHQWRV Q�HVWH�FDStWXOR�VH�
SURSRUFLRQDQ�\�HMHPSOLILFDQ�ORV�FRQFHSWRV�EiVLFRV�TXH�VH�GHEHQ�DERUGDU�HQ�XQ�
FXUVR�LQLFLDO�GH�SUREDELOLGDG�



�����&RQFHSWRV�XVXDOHV�HQ� UREDELOLGDG

(Q�HVWH�DSDUWDGR��VH�SUHVHQWDQ�ORV�FRQFHSWRV�GH�H[SHULPHQWR�DOHDWRULR��HVSDFLR�
PXHVWUDO�\�HYHQWRV��DVt�PLVPR��VH�LQGLFDQ�HMHPSORV�DOXVLYRV�D�ILQ�GH�RULHQWDU�DO�
OHFWRU�KDFLD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�HVWXGLR�LQGHSHQGLHQWH�

�������([SHULPHQWR�DOHDWRULR

8Q�H[SHULPHQWR�DOHDWRULR�HV�DTXHO�HQ�HO�FXDO�D�SULRUL�R�GH�DQWHPDQR�QR�VH�SXHGH�
GHWHUPLQDU�HO�UHVXOWDGR�GHO�H[SHULPHQWR��/LQGJUHQ��������%ODQFR���������(Q�HO�
SUHVHQWH�WH[WR��XQ�H[SHULPHQWR�DOHDWRULR�VH�GHQRWDUi��FRQ� �

(MHPSOR���� ��VH�KD�H[WUDtGR�GH�PDQHUD�IRUWXLWD�XQ�DUWtFXOR�GHO�HVWDQWH�GH�XQ�
FHQWUR�FRPHUFLDO�D�ILQ�GH�FRPSUREDU�VL�HVWH�UHVXOWDUi�R�QR�FRQ�HO�SHVR�TXH�VH�
DQXQFLD�HQ�VX�HWLTXHWD��DQWHV�GH�SHVDUOR�QR�VH�SXHGH�DQWLFLSDU�VL�WHQGUi�R�QR�HO�
SHVR�DQXQFLDGR��HV�GHFLU��QR�HV�SRVLEOH�DQWLFLSDU�FXiO�VHUi�HO�UHVXOWDGR�H[DFWR�
TXH�VH�YD�D�REWHQHU��SHUR�Vt�VH�SRGUtD��HVWDEOHFHU��HO�FRQMXQWR�GH�ORV�SRVLEOHV�
UHVXOWDGRV��

(MHPSOR���� ��XQ�SDUWLGR�GH�I~WERO�GHEH�GHFLGLUVH�FRQ�ODQ]DPLHQWRV�GHVGH�HO�
SXQWR�GH�SHQDOL]DFLyQ�\�HO�~OWLPR�MXJDGRU�HVWi�OLVWR�SDUD�ODQ]DU��3HGUR�FRQVLGHUD�
TXH�HO�MXJDGRU�FRQYHUWLUi�VX�ODQ]DPLHQWR�HQ�JRO��PLHQWUDV�TXH�-XDQ�FUHH�TXH�QR��
GH�DQWHPDQR�QR�VH�SXHGH�JDUDQWL]DU�FXiO�VHUi�HO�UHVXOWDGR�TXH�VH�YD�D�REWHQHU�

(MHPSOR���� ��VH�ODQ]D�XQ�GDGR�MXVWR�XQD�YH]�FX\DV�FDUDV�HVWiQ�PDUFDGDV�FRQ�
XQD�FDQWLGDG�GH�SXQWRV�FRUUHVSRQGLHQWHV�D�ORV�Q~PHURV����������������\����5RVD�
FRQVLGHUD�TXH�HO�GDGR�PRVWUDUi�FLQFR�SXQWRV�HQ�VX�FDUD�YLVLEOH�KDFLD�DUULED�\�
VXV�DPLJRV�FUHHQ�TXH�UHVXOWDUiQ�ODV�RWUDV�FDQWLGDGHV�GH�SXQWRV��8QD�YH]�PiV��QR�
VH�SXHGH�HVWDEOHFHU�HQ�FXiO�FDUD�GHO�GDGR�DSXQWDUi�KDFLD�DUULED��SHUR�VH�SRGUtD�
HVWDEOHFHU��HO�FRQMXQWR�GH�ORV�UHVXOWDGRV�SRVLEOHV�

�������

6HD� �XQ�H[SHULPHQWR�DOHDWRULR��DO�FRQMXQWR�GH�WRGRV�ORV�SRVLEOHV�UHVXOWDGRV�GH�
�VH�OH�GHQRPLQD�HO�HVSDFLR�PXHVWUDO�GHO�H[SHULPHQWR��(O�HVSDFLR�PXHVWUDO�VH�

GHQRWD�FRQ� ��/LQGJUHQ��������%ODQFR��������

(MHPSOR���� ��VH�VHOHFFLRQD�DO�D]DU�XQD�XQLGDG�GHO�SURGXFWR�$�SDUD�DQDOL]DU�



VL� UHVXOWDUi� GHIHFWXRVD� R� QR�� (O� HVSDFLR�PXHVWUDO� HVWDUi� FRQIRUPDGR� SRU� GRV�
UHVXOWDGRV�

GRQGH�G�UHSUHVHQWD�TXH�OD�XQLGDG�HVFRJLGD�UHVXOWy�GHIHFWXRVD�\�Q�QR�GHIHFWXRVD�

(MHPSOR���� ��VH� UHDOL]DUi�XQD�SUXHED�SVLFROyJLFD�D�XQD�SHUVRQD�HVFRJLGD�
DO�D]DU�SDUD�GHWHUPLQDU�VL�SUHVHQWDUi�XQ�FRHILFLHQWH�LQWHOHFWXDO�EDMR��FLE���VL�HV�
QRUPDO��FLQ��R�VL�UHVXOWDUi�FRQ�XQ�FRHILFLHQWH�LQWHOHFWXDO�DOWR��FLD���HQWRQFHV�HO�
FRQMXQWR�GH�SRVLEOHV�UHVXOWDGRV�HVWi�GDGR�SRU�

(Q�HVWH�HMHPSOR��VH�KD�VLPEROL]DGR�FRQ�D�XQ�FRHILFLHQWH�LQWHOHFWXDO�DOWR��FRQ�Q
HQ�OD�HYHQWXDOLGDG�GH�TXH�UHVXOWH�QRUPDO�\�FRQ�E�XQ�FRHILFLHQWH�LQWHOHFWXDO�EDMR��

(MHPSOR���� ��VH�REVHUYD�HO�Q~PHUR�GH�SHUVRQDV�TXH�SRVLEOHPHQWH�WUDQVLWHQ�
SRU�XQ�SXHQWH�SHDWRQDO�SHOLJURVR�SRU�GtD�HQ� OD�FLXGDG�GH�%RJRWi��(O�HVSDFLR�
PXHVWUDO�HV�

(MHPSOR���� ��VH�GHVHD�GHWHUPLQDU�HO�Q~PHUR�GH�FOLHQWHV�TXH�OOHJDQ�D�OD�FROD�
GH�XQD�HQWLGDG�ILQDQFLHUD�SRU�KRUD�HQ�OD�FLXGDG�GH�&DOL��(O�HVSDFLR�PXHVWUDO�HV�

(MHPSOR���� ��GXUDFLyQ��HQ�WLHPSR�FRQWLQXR��GH�XQD�ERPELOOD�HOpFWULFD�GH�OD�
PDUFD�7��(O�HVSDFLR�PXHVWUDO�HV�

GRQGH�[�HV�HO�WLHPSR�GH�GXUDFLyQ�GH�OD�ERPELOOD�PHQFLRQDGD�\�5�HV�HO�FRQMXQWR�
GH�ORV�Q~PHURV�UHDOHV�

(MHPSOR� ��� �� VH� VHOHFFLRQDQ� DOHDWRULDPHQWH� WUHV� DUWtFXORV� GH� XQ� SURFHVR�
SURGXFWLYR� SDUD� DQDOL]DU� VL� UHVXOWDUiQ� GHIHFWXRVRV� R� QR� GHIHFWXRVRV�� (O�
FRUUHVSRQGLHQWH�HVSDFLR�PXHVWUDO�HV�

GRQGH�G��DUWtFXOR�GHIHFWXRVR��Q��DUWtFXOR�QR�GHIHFWXRVR��



&RQ�IUHFXHQFLD��SDUD�REWHQHU�HO�HVSDFLR�PXHVWUDO�VH�UHFXUUH�D�OD�HODERUDFLyQ�GH�XQ�
GLDJUDPD�GH�iUERO��HO�FXDO�HV�XQD�UHSUHVHQWDFLyQ�JUiILFD�TXH�SHUPLWH�YLVXDOL]DU�
ORV�SRVLEOHV�UHVXOWDGRV�GHO�H[SHULPHQWR�DOHDWRULR��&KHUQRII�\�=D]NLV���������/D�
)LJXUD�����SRVLELOLWD�OD�GHWHUPLQDFLyQ�GHO�HVSDFLR�PXHVWUDO�FRUUHVSRQGLHQWH�DO�
H[SHULPHQWR�GH�VHOHFFLRQDU�WUHV�DUWtFXORV�GH�XQ�SURFHVR�SURGXFWLYR�SDUD�DQDOL]DU�
VL�VRQ�GHIHFWXRVRV�R�QR�GHIHFWXRVRV�

)LJXUD�����'LDJUDPD�GH�iUERO

(O�DQWHULRU�GLDJUDPD�GH�iUERO�WDPELpQ�SXHGH�GLEXMDUVH�FRQ�ODV�UDPDV�KDFLD�DUULED�
R FRQ�ODV�UDPDV�KDFLD�DEDMR��REWHQLpQGRVH�ORV�PLVPRV�RFKR�UHVXOWDGRV�SRVLEOHV�

(MHPSOR����� ��VH� ODQ]DQ�GRV�GDGRV� MXVWRV� �QR�FDUJDGRV�� VLPXOWiQHDPHQWH��
�FXiQWRV� \� FXiOHV� UHVXOWDGRV� VRQ� SRVLEOHV"� +D\� ��� UHVXOWDGRV� SRVLEOHV�� HO�
HVSDFLR�PXHVWUDO�HV�HO�VLJXLHQWH�

5HWRPDQGR�ORV�HMHPSORV����������\�����VXV�FRUUHVSRQGLHQWHV�HVSDFLRV�PXHVWUDOHV�
VRQ�

^VL�WLHQH�HO�SHVR�DQDXQFLDGR��QR�WLHQH�HO�SHVR�DQXQFLDGR`� �^V�Q`

^VL�KDFH�JRO��QR�KDFH�JRO`� �^V�Q`

^����������������`



�������

6HD� XQ� H[SHULPHQWR� DOHDWRULR� \� � HO� HVSDFLR� PXHVWUDO� FRUUHVSRQGLHQWH� DO�

H[SHULPHQWR� ��HO�HVSDFLR�PXHVWUDO� VH�OODPD�GLVFUHWR�VL� �HV�XQ�FRQMXQWR�ILQLWR�
R QXPHUDEOH��(O�HVSDFLR�PXHVWUDO� �VH�GHQRPLQD�HVSDFLR�PXHVWUDO�FRQWLQXR�VL
HV�XQ�FRQMXQWR�LQILQLWR�QR�QXPHUDEOH��/LQGJUHQ��������%ODQFR��������

/RV�HMHPSORV��������������������\������FRUUHVSRQGHQ�D�HVSDFLRV�PXHVWUDOHV�ILQLWRV�
\�ORV�HMHPSORV������\�����D�HVSDFLRV�PXHVWUDOHV�LQILQLWR�QXPHUDEOHV�R�FRQWDEOHV��
HQ�FRQVHFXHQFLD��ORV�PHQFLRQDGRV�HMHPSORV�VRQ�HVSDFLRV�PXHVWUDOHV�GLVFUHWRV��
(O�HMHPSOR�����FRUUHVSRQGH�D�XQ�HVSDFLR�PXHVWUDO�FRQWLQXR�SRU�WUDWDUVH�GH�XQ�
FRQMXQWR�LQILQLWR�QR�QXPHUDEOH�R�QR�FRQWDEOH�

�����

6HD� �XQ�H[SHULPHQWR�DOHDWRULR�\� �VX�HVSDFLR�PXHVWUDO��GH�PDQHUD�LQWXLWLYD��
XQ� VXEFRQMXQWR�(� GH� � SDUD� HO� FXDO� VH� SXHGD� DVLJQDU� XQD�PHGLGD� QXPpULFD�
GH�VX�SRVLELOLGDG�GH�RFXUUHQFLD�VH�GHQRPLQD�HYHQWR��(V�GH�DQRWDU�TXH�QR�WRGR�
VXEFRQMXQWR� GH� XQ� HVSDFLR�PXHVWUDO� HV� XQ� HYHQWR� �.ROPRJyURY�� ������� /RV�
HYHQWRV�VH�GHQRWDQ�FRQ�OHWUDV�PD\~VFXODV�

(MHPSOR������ 8WLOL]DQGR�HO�H[SHULPHQWR�DOHDWRULR�PHQFLRQDGR�HQ�HO�HMHPSOR�
�����FX\R�HVSDFLR�PXHVWUDO�HV�

6H�GHWHUPLQDQ�ORV�VLJXLHQWHV�HYHQWRV�

(��D�OR�PiV�UHVXOWH�XQ�DUWtFXOR�GHIHFWXRVR�

)��FRPR�PtQLPR�XQ�DUWtFXOR�UHVXOWH�QR�GHIHFWXRVR�

*��FRPR�Pi[LPR�WUHV�DUWtFXORV�UHVXOWHQ�GHIHFWXRVRV�



&XDQGR� XQ� HYHQWR� UHVXOWD� LJXDO� DO� HVSDFLR� PXHVWUDO� VH� OR� GHQRPLQD� HYHQWR�
VHJXUR��WDO�FRPR�RFXUUH�FRQ�HO�HYHQWR�*�

+��FRPR� PtQLPR� FXDWUR� DUWtFXORV� UHVXOWHQ� QR� GHIHFWXRVRV� DO� VHOHFFLRQDU�
DOHDWRULDPHQWH�WUHV�DUWtFXORV�GH�XQ�SURFHVR�SURGXFWLYR�

&XDQGR�XQ�HYHQWR�UHVXOWD�YDFtR�VH�OODPD�HYHQWR�LPSRVLEOH��WDO�FRPR�RFXUUH�FRQ�
HO�HYHQWR�+�

,��FRPR�PtQLPR�WUHV�DUWtFXORV�UHVXOWHQ�GHIHFWXRVRV

(MHPSOR������8WLOL]DQGR�HO�VLJXLHQWH�HVSDFLR�PXHVWUDO�

'HWHUPLQDU�ORV�VLJXLHQWHV�HYHQWRV�SDUD�ORV�FXDOHV�

(��OD�SULPHUD�FRPSRQHQWH�UHVXOWH�XQ�Q~PHUR�SDU�PD\RU�TXH�GRV

)� OD�SULPHUD�\� OD�VHJXQGD�FRPSRQHQWH�GH�FDGD�SDUHMD�UHVXOWHQ�VHU�Q~PHURV�
SDUHV

*� OD�SULPHUD�\�OD�VHJXQGD�FRPSRQHQWH�GH�FDGD�SDUHMD�UHVXOWHQ�VHU�Q~PHURV�
SDUHV�H�LJXDOHV

+��OD�SULPHUD�\�OD�VHJXQGD�FRPSRQHQWH�GH�FDGD�SDUHMD�UHVXOWHQ�VHU�LJXDOHV

-� OD�SULPHUD�VHD�LJXDO�D�VLHWH�YHFHV�OD�VHJXQGD�FRPSRQHQWH



�����&RQFHSFLyQ�D[LRPiWLFD�GH�SUREDELOLGDG

(O�WUDWDPLHQWR�D[LRPiWLFR�GH�OD�SUREDELOLGDG�VH�LQLFLD�HQ�OD�SULPHUD�GpFDGD�GHO�
VLJOR�;;�FRQ� ORV�DSRUWHV�GH�%DLUH��&DUDWKHRGRU\��/HEHVJXH��)UpFKHW�\�%RUHO�
XWLOL]DQGR�HOHPHQWRV�GH�OD�WHRUtD�GH�OD�PHGLGD�\�OD�WHRUtD�GH�FRQMXQWRV��OXHJR�
.ROPRJyURY�HVFULELy� VX� OLEUR�¦)XQGDPHQWRV�GH� OD� WHRUtD�GH� OD�SUREDELOLGDG§�
�*UXQGEHJULIIH� GHU� :DKUVHFKHLQOLFKNHLWVUHFKQXQJ�� SXEOLFDGR� HQ� ������ HQ�
HO� FXDO� VH� GHILQH� GH�PDQHUD� ULJXURVD� HO� FRQFHSWR� GH� SUREDELOLGDG� WDQWR� SDUD�
HVSDFLRV�GH�GLPHQVLyQ�ILQLWD�FRPR�LQILQLWD��$�FRQWLQXDFLyQ��VH�PHQFLRQDQ�ORV�
D[LRPDV�GH�OD�WHRUtD�GH�OD�SUREDELOLGDG�HQ�HO�VHQWLGR�GH�.ROPRJyURY��������

$[LRPD���� ORV�HYHQWRV� IRUPDQ�XQ� iOJHEUD ��HV�GHFLU��XQD�FODVH�FHUUDGD�
UHVSHFWR�GH�ODV�RSHUDFLRQHV�GH�XQLyQ��LQWHUVHFFLyQ�\�FRPSOHPHQWR�GH�FRQMXQWRV�
QXPHUDEOHV�GH�HYHQWRV�\�GHO�OtPLWH�GH�VXFHVLRQHV�GH�HYHQWRV��R�VHD�

D� 6L �HQWRQFHV��

E� 6L �HQWRQFHV� ����\���

$[LRPD����

$[LRPD����DVRFLDGR�D�FDGD�HYHQWR� ��H[LVWH�XQ�Q~PHUR�UHDO�QR�QHJDWLYR��
3�(���DO�TXH�VH�GHQRPLQDUi�SUREDELOLGDG�GH�RFXUUHQFLD�GHO�HYHQWR�(

$[LRPD����OD�SUREDELOLGDG�GH�TXH�RFXUUD�DO�PHQRV�XQR�GH�ORV�HYHQWRV�LQFOXLGRV�
HQ�HO�HVSDFLR�PXHVWUDO�HV�LJXDO�D�XQR��3� �� ��

$[LRPD��� �GH�DGLWLYLGDG��� HDQ�(�� \�(�� HYHQWRV� LQFRPSDWLEOHV�� HV�GHFLU�� WDOHV
TXH� QR� SXHGHQ� SUHVHQWDUVH HQ� IRUPD� VLPXOWiQHD� � ��� HQWRQFHV� VH�
YHULILFD�TXH�

$[LRPD����WHRUHPD�GH�FRQWLQXLGDG���'DGD�XQD�VXFHVLyQ�PRQyWRQD�GH�HYHQWRV�
��HQWRQFHV�VH�YHULILFDUi�TXH�

(Q�HVWH�DSDUWDGR� VH�GHVJORVDQ�\�HMHPSOLILFDQ� ORV�HOHPHQWRV�DVRFLDGRV�FRQ�HO�
FRQFHSWR�GH�SUREDELOLGDG�GHVGH�HO�HQIRTXH�D[LRPiWLFR��HQWUH�HOORV��HO�FRQFHSWR�



GH�VLJPD�iOJHEUD�HVSDFLR�PHGLEOH�\�HYHQWRV��PHGLGD�GH�SUREDELOLGDG�\�HVSDFLR�
GH�SUREDELOLGDG�LQFOX\HQGR�DOJXQDV�SURSLHGDGHV��

������

(O� FRQFHSWR� TXH� VH� LQGLFD� D� FRQWLQXDFLyQ� LQYROXFUD� ORV� D[LRPDV� �� \� �� GH�
.ROPRJyURY��6HD� ��8QD�IDPLOLD� �GH�VXEFRQMXQWRV�GHO�HVSDFLR�PXHVWUDO�

L��

LL� 6L ��HQWRQFHV��

LLL� 6L �HQWRQFHV�

(MHPSOR� ����� 6HD� XQ� HVSDFLR� PXHVWUDO�� ODV� FROHFFLRQHV� GH�
VXEFRQMXQWRV�GH� �VLJXLHQWHV�VRQ� iOJHEUDV�

$�OD�IDPLOLD�GH�VXEFRQMXQWRV�GH� �GHQRWDGD�FRQ� ��\�FRQIRUPDGD�SRU�HO�HYHQWR�
LPSRVLEOH�\�HO�HYHQWR�VHJXUR�VH�OH�GHQRPLQD� iOJHEUD�WULYLDO�

$�OD�FROHFFLyQ� ���FRUUHVSRQGLHQWH�DO�FRQMXQWR�GH�SDUWHV�GH� �VH�OH�OODPD�
iOJHEUD�WRWDO�\�VH�FRQVWLWX\H�HQ�HO� iOJHEUD�PiV�JUDQGH�TXH�VH�SXHGH�FRQVWUXLU�
VREUH� �

QR�HV�XQ� iOJHEUD�VREUH� ��SXHVWR�TXH�

(MHPSOR������ 6HD� ^FF�� FV�� VF�� VV`� HO� HVSDFLR�PXHVWUDO� FRQIRUPDGR�SRU�
WRGRV�ORV�UHVXOWDGRV�SRVLEOHV�DO�ODQ]DU�XQD�PRQHGD�GRV�YHFHV��H[FHSWXDQGR�TXH�
FDLJD�GH� ILOR��GRQGH�V�� VHOOR� F��FDUD��/DV�FROHFFLRQHV�GH� VXEFRQMXQWRV�GH�
VLJXLHQWHV�VRQ�� iOJHEUDV�

/D�FROHFFLyQ�

�VH�GHQRPLQD�XQ�VLJPD��� ��iOJHEUD�VREUH� ��VL�VH�FXPSOHQ�ORV�VLJXLHQWHV�
D[LRPDV�



/D�IDPLOLD�GH�VXEFRQMXQWRV�GH� �TXH�VH�LQGLFD�D�FRQWLQXDFLyQ���

QR��FRUUHVSRQGH�D�XQ� iOJHEUD�VREUH� ��SXHVWR�TXH

�

8Q� �iOJHEUD�PX\�LPSRUWDQWH�SDUD�OXHJR�GHILQLU�YDULDEOHV�DOHDWRULDV�UHDOHV�HV�
HO� iOJHEUD�GH�%RUHO��OD�FXDO�FRUUHVSRQGH�D�OD�PHQRU� iOJHEUD�GHILQLGD�
VREUH�HO�HVSDFLR�PXHVWUDO� � 5�TXH�FRQWLHQH�D�WRGRV�ORV�LQWHUYDORV�GH�OD�IRUPD�

�FRQ�� ��VH�GHQRWD�FRQ� ��%ODQFR��������

�������

6HD� �\� �XQ� iOJHEUD�VREUH� ���OD�SDUHMD�� �� ��VH�GHQRPLQD�HVSDFLR�
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