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2EMHWLYR�GRFHQWH��

3UHVHQWDUHPRV�HMHPSORV�GH�ORV�DUWHIDFWRV�PiV�FRPXQHV��
TXH�VH�SXHGHQ�HQFRQWUDU�HQ�UHVRQDQFLD�PDJQpWLFD��
WRPRJUDItD�FRPSXWDUL]DGD�\�HFRJUDItD��([SOLFDUHPRV�VXV�
SULQFLSLRV�ItVLFRV��(QVHxDUHPRV�FyPR�XVDU�VX�YDORU�
GLDJQyVWLFR�R�FyPR�UHGXFLU�VX�LPSDFWR�QHJDWLYR�HQ�HO�
H[DPHQ��

5HYLVLyQ�GHO�WHPD��

(Q�OD�SUiFWLFD�GLDULD��ORV�UDGLyORJRV�VH�HQFXHQWUDQ�
IUHFXHQWHPHQWH�FRQ�LPiJHQHV�UDGLROyJLFDV�TXH�QR�
FRUUHVSRQGHQ�D�QLQJXQD�HVWUXFWXUD�DQDWyPLFD�H[LVWHQWH������
(VDV�LPiJHQHV�OODPDGDV�DUWHIDFWRV�VRQ�HO�UHVXOWDGR�GH�
LPSHUIHFFLRQHV�GH�ORV�HTXLSRV�GH�LPiJHQHV�PpGLFDV��DVt�
FRPR�GH�DOJXQRV�IDFWRUHV�H[WHUQRV��$OJXQRV�DUWHIDFWRV�
SXHGHQ�WHQHU�XQ�YDORU�GLDJQyVWLFR�VLJQLILFDWLYR��PLHQWUDV�
TXH�RWURV�SXHGHQ�FDXVDU�HUURUHV�\�XQD�PDOD�LQWHUSUHWDFLyQ�
GH�ORV�KDOOD]JRV��



$UWHIDFWRV�HQ�XOWUDVRQRJUDItD

6RPEUD�DF~VWLFD�

&ROHOLWLDVLV��D�OD�L]TXLHUGD���SDUHGHV�GH�XQ�TXLVWH��D�OD�GHUHFKD��

(WLRORJtD��VH�WUDWD�GH�XQD�]RQD�DQHFRJpQLFD�TXH�DSDUHFH�
GHWUiV�GH�HVWUXFWXUDV�FDSDFHV�GH�UHIOHMDU��FRPR�S��HM�
FDOFLILFDFLRQHV��R�GLVSHUVDU��SDUHG�ODWHUDO�GH�XQ�TXLVWH��
WRGDV�ODV�RQGDV�GH�XOWUDVRQLGRV�

8WLOLGDG��DUWHIDFWR�TXH�SHUPLWH�LGHQWLILFDU�ORV�GHSyVLWRV�GH�
FDOFLR��FiOFXORV�ELOLDUHV��HWF�

&yPR�HYLWDUOR��DXQTXH�D�YHFHV�UHVXOWD�GH�JUDQ�XWLOLGDG�
GLDJQyVWLFD�HVWH�DUWHIDFWR�SXHGH�RFXOWDU�FDPELRV�
SDWROyJLFRV��S��HM�YDORUDFLyQ�GH�OD�HVWHQRVLV�SRU�GHWUiV�GH�
XQD�SODFD�GH�DWHURPD�FDOFLILFDGD���&RQ�HO�ILQ�GH�HYLWDUOR�
SXHGH�VHU�QHFHVDULR�FDPELDU�HO�SRVLFLRQDPLHQWR�GH�OD�
VRQGD�



5HIXHU]R�SRVWHULRU��iUHD�GH�PD\RU�HFRJHQLFLGDG�TXH�VH�
H[WLHQGH�SRU�GHWUiV�GH�XQD�HVWUXFWXUD�GH�EDMD�DWHQXDFLyQ�
�FRPR�HQ�HO�HMHPSOR�LQIHULRU��XQ�TXLVWH�KLGDWtGLFR��

(WLRORJtD��ODV�iUHDV�FRQ�PHQRU�DWHQXDFLyQ�RFDVLRQDQ�TXH�
OD�HQHUJtD�PHGLD�GH�OD�RQGD�DF~VWLFD�TXH�UHJUHVD�D�OD�
VRQGD��GHVSXpV�GH�DWUDYHVDUODV��VHD�PD\RU�FRQ�UHVSHFWR�
D�OD�HQHUJtD�UHIOHMDGD�SRU�HO�UHVWR�GH�ORV�WHMLGRV��$GHPiV�
HV�UHIRU]DGD�SRU�ORV�DMXVWHV�GHO�HFyJUDIR��TXH�FRPSHQVD�
OD�SpUGLGD�GH�HQHUJtD�HQ�HO�WLHPSR��WLPH�JDLQ�
FRPSHQVDWLRQ��

8WLOLGDG��VH�WUDWD�GH�XQD�GH�ODV�KHUUDPLHQWDV�SDUD�
GLIHUHQFLDU�ODV�OHVLRQHV�TXtVWLFDV�GH�ODV�VyOLGDV�



$UWHIDFWR�FHQWHOOHDQWH��WZLQNOH�DUWLIDFW���FDPELRV�
UiSLGRV�\�FRQVHFXWLYRV�GH�FRORU�HQ�OD�HFRJUDItD�'RSSOHU�
SRU�GHWUiV�GH�HVWUXFWXUDV�FDOFLILFDGDV��SRU�HMHPSOR�
XUHWHUROLWLDVLV���PLHQWUDV�TXH�HQ�HO�PRGR�%�VH�DSUHFLDUtD�
VRPEUD�DF~VWLFD�

(WLRORJtD��KD\�GRV�WHRUtDV�TXH�H[SOLFDQ�VX�DSDULFLyQ�
6HJ~Q�OD�SULPHUD��VXUJH�FRPR�UHVXOWDGR�GH�P~OWLSOHV�
UHIOHMRV�GH�OD�RQGD�DF~VWLFD�GHVGH�OD�VXSHUILFLH�GH�XQD�
FDOFLILFDFLyQ�SRURVD��6HJ~Q�OD�VHJXQGD�WHRUtD��VHUtD�
FDXVDGR�SRU�OD�UHVRQDQFLD�GH�EXUEXMDV�GH�JDV�SUHVHQWHV�
VREUH�OD�VXSHUILFLH�GH�OD�FDOFLILFDFLyQ�

8WLOLGDG��HV�XQ�DUWHIDFWR�DOWDPHQWH�~WLO�SDUD�HO�GLDJQyVWLFR�
GH�FDOFLILFDFLRQHV��SDUWLFXODUPHQWH�HQ�HO�FDVR�GH�OLWLDVLV�
VLQ�R�FRQ�GXGRVD�VRPEUD�SRVWHULRU��(Q�XQ�HVWXGLR�GH�����
SDFLHQWHV�FRQ�QHIUROLWLDVLV�HQ�HO�����VH�DSUHFLDED�VRPEUD�
SRVWHULRU��HQ�HO�����LPDJHQ�KLSHUHFRJpQLFD��PLHQWUDV�HQ�
HO�����VH�REVHUYDED�DUWHIDFWR�FHQWHOOHDQWH��

3DUD�DXPHQWDU�VX�VHQVLELOLGDG�HV�QHFHVDULR�
��DXPHQWDU�HO�ILOWUR�GH�SDUHG�
��DXPHQWDU�OD�IUHFXHQFLD�GH�UHSHWLFLyQ�GH�SXOVR��35)��
��SRQHU�HO�IRFR�SRU�GHEDMR�GH�OD�HVWUXFWXUD�TXH�TXHUHPRV�
FDUDFWHUL]DU�



$UWHIDFWR�GH�JURVRU�GH�FRUWH��HV�OD�SUHVHQFLD�GH�HFRV�
GHQWUR�GH�XQD�HVWUXFWXUD�DQHFRLFD��TXLVWH��YHVtFXOD�ELOLDU��
HWF���

(WLRORJtD��HO�KD]�GH�XOWUDVRQLGR�WLHQH�XQ�FLHUWR�JURVRU��HO�
PiV�ILQR�D�OD�DOWXUD�GHO�IRFR��\�SXHGH�UHERWDU�GHVGH�
HVWUXFWXUDV�XELFDGDV�IXHUD�GHO��FDPSR�GH�YLVLyQ��GH�OD�
VRQGD��(VWR�HV�HVSHFLDOPHQWH�YLVLEOH�FXDQGR�OD�HVWUXFWXUD�
HVWi�D�XQD�DOWXUD�GLIHUHQWH�GH�IRFR��$O�REWHQHU�LPiJHQHV�GH�
HVWUXFWXUDV�FRQ�FRQWHQLGR�OtTXLGR��DOJXQDV�GH�ODV�RQGDV�
SXHGHQ�UHERWDU�GH�VXV�SDUHGHV��JHQHUDQGR�XQD�LPDJHQ�TXH�
SXHGH�LQWHUSUHWDUVH�FRPR�XQ�FRQWHQLGR�HFRJpQLFR��ELOLV��
FRiJXOR�R�VHGLPHQWR��R�LQFOXVR�OHVLRQHV�VyOLGDV�

6ROXFLyQ��
��FDPELR�GH�ORFDOL]DFLyQ�GH�
VRQGD�
��DGHFXDGR�SRVLFLRQDPLHQWR�GHO�
IRFR�



5HYHUEHUDFLyQ��LPDJHQ�HQ�IRUPD�GH�P~OWLSOHV�OtQHDV�
SDUDOHODV��HTXLGLVWDQWHV�\�GH�LQWHQVLGDG�GHFUHFLHQWH��

(WLRORJtD� DUWHIDFWR�SURGXFLGR�FXDQGR�ODV�RQGDV�
DWUDYLHVDQ�OD�LQWHUIDVH�HQWUH�GRV�PHGLRV�FRQ�XQD�JUDQ�
GLIHUHQFLD�GH�LPSHGDQFLD�DF~VWLFD��DLUH�DJXD��
WHMLGR�PHWDO���(O�HFR�UHERWD�HQWUH�WUDQVGXFWRU�\�OD�
LQWHUIDVH�KDVWD�TXH�VH�DJRWD�VX�HQHUJtD�

6ROXFLyQ�
��UHGXFFLyQ�GH�JDQDQFLD�
��FDPELR�GHO�iQJXOR�GH�OD�VRQGD��HVWH�DUWHIDFWR�RFXUUH�
FXDQGR�HO�iQJXOR�HQWUH�HO�KD]�GH�XOWUDVRQLGR�\�OD�
VXSHUILFLH�UHIOHFWDQWH�HVWi�FHUFD�GH������



$UWHIDFWR�GH�³FROD�GH�FRPHWD��\�DUWHIDFWR�³ULQJ�GRZQ�
(WLRORJtD��VRQ�GRV�DUWHIDFWRV�FRQ�XQD�SUHVHQWDFLyQ�VLPLODU��
SHUR�HWLRORJtDV�GLIHUHQWHV��
(O�DUWHIDFWR�HQ�FROD�GH�FRPHWD�HV�XQD�IRUPD�SHFXOLDU�GHO�
DUWHIDFWR�GH�UHYHUEHUDFLyQ��(V�FDXVDGR�SRU�YLDMHV�
UHSHWLGRV�HQWUH�HO�WUDQVGXFWRU�\�GRV�VXSHUILFLHV�UHIOHFWDQWHV�
FRQ�SRFD�GLVWDQFLD�GH�VHSDUDFLyQ��SRU�FRQVLJXLHQWH�QR�VH�
FRQVLJXHQ�GLVWLQJXLU�ORV�FRQVHFXWLYRV�HFRV��PLHQWUDV�TXH�
ORV�HFRV�PiV�WDUGtRV�PXHVWUDQ�XQD�PHQRU�DPSOLWXG��
REWHQLHQGR�XQD�LPDJHQ�GH�IRUPD�WULDQJXODU�FRPR�OD�
SUHVHQWDGD�HQ�OD�LPDJHQ�
(O�DUWHIDFWR�³ULQJ�GRZQ��VH�SURGXFH�SRU�OD�H[FLWDFLyQ�GH�ODV�
EXUEXMDV�GH�JDV��(VWDV�EXUEXMDV�JHQHUDQ�RQGDV�GH�
XOWUDVRQLGRV�TXH�GHVSXpV�VRQ�UHFLELGDV�SRU�HO�WUDQVGXFWRU�
IRUPDQGR�WDPELpQ�XQD�LPDJHQ�WULDQJXODU��
8WLOLGDG��~WLO�SDUD�GHWHFFLyQ�GH�JDV��TXLVWHV�UHQDOHV�
DEVFLILFDGRV��DHURELOLD�
6ROXFLyQ��FDPELR�GH�SRVLFLyQ�R�DQJXODFLyQ�GH�VRQGD�



,PDJHQ�HQ�HVSHMR�R�DUWHIDFWR�HVSHFXODU�

$UWHIDFWR�GH�HVSHMR�HQ�ORV�FDUWtODJRV�GH�OD�ODULQJH�HQ�XQD�
SUHVHQWDFLyQ�PRGR��%��LPDJHQ�DEDMR��

(WLRORJtD��HVWH�DUWHIDFWR�SXHGH�DSDUHFHU�DO�REWHQHU�
LPiJHQHV�GH�yUJDQRV�FHUFDQRV�D�RWUD�HVWUXFWXUD�
�IUHFXHQWHPHQWH�FXUYLOtQHD���TXH�DFWXDUtD�FRPR�XQD�
LQWHUIDVH�HVSHFXODU�UHIOHMDQGR�IXHUWHPHQWH�HO�KD]�GH�
XOWUDVRQLGRV��FRPR�SRU�HMHPSOR�HO�GLDIUDJPD��SXOPRQHV�R�
LQWHVWLQR�OOHQR�GH�JDV���

6H�REVHUYDQ�GRV�LPiJHQHV��XQD�HVWUXFWXUD�VXSHUILFLDO�
UHDO�\�RWUD�PiV�SURIXQGD�TXH�FRUUHVSRQGH�FRQ�XQD�
LPDJHQ�HVSHFXODU�

3XHGH�DSDUHFHU�HO�DUWHIDFWR�GH�HVSHMR�FRQ�HVWUXFWXUDV�
ORFDOL]DGDV�IXHUD�GHO�FDPSR�GH�YLVLyQ�GH�OD�VRQGD��HQ�
HVWH�FDVR�VyOR�VH�REVHUYD�XQD�~QLFD�LPDJHQ��

6ROXFLyQ��FDPELR�GH�SRVLFLyQ�R�DQJXODFLyQ�GH�OD�VRQGD��



$UWHIDFWRV�GH�ORV�OyEXORV�ODWHUDOHV��HQ�OD�LPDJHQ�VH�
DSUHFLD�XQ�iUHD�OLQHDO�KLSHUHFRJpQLFD�TXH�VH�SUR\HFWD�
VREUH�XQ�ULxyQ�QRUPDO�

�

(WLRORJtD��HO�HFyJUDIR�VXSRQH�TXH�HO�KD]�GH�XOWUDVRQLGR�
VH�SURSDJD�VyOR�HQ�OD�SRUFLyQ�FHQWUDO�GH�OD�VRQGD��
SHUSHQGLFXODU�D�VX�VXSHUILFLH��(Q�UHDOLGDG�XQD�SHTXHxD�
SDUWH�GHO�KD]������VH�GLULJH�KDFLD�OD�SHULIHULD��IRUPDQGR�
³OyEXORV�ODWHUDOHV´���(VWDV�RQGDV�ODWHUDOHV�HQ�FRQGLFLRQHV�
QRUPDOHV�VH�GLVSHUVDQ�\�QR�SDUWLFLSDQ�HQ�OD�FUHDFLyQ�GH�
OD�LPDJHQ��VLQ�HPEDUJR�VL�HQ�VX�FDPLQR�HQFXHQWUDQ�XQ�
PHGLR�DOWDPHQWH�UHIOHFWDQWH�SXHGHQ�YROYHU�KDFLD�HO�
WUDQVGXFWRU�IRUPDQGR�XQD�IDOVD�LPDJHQ�

6ROXFLyQ��FDPELDU�HO�iQJXOR�GH�OD�VRQGD��DMXVWDU�OD�DOWXUD�
GHO�IRFR�



$OLDVLQJ��DSDUHFH�FXDQGR�QR�HV�SRVLEOH�UHJLVWUDU�OD�
FRUUHFWD�GLUHFFLyQ�GHO�IOXMR��DSUHFLiQGRVH�HQ�OD�SDQWDOOD�
XQD�LPDJHQ�GH�IOXMR�WXUEXOHQWR�

9HQD�SRUWD�FRQ�DUWHIDFWR�GH�DOLDVLQJ

(WLRORJtD��OD�IUHFXHQFLD�GH�UHSHWLFLyQ�GH�SXOVRV��3XOVH�
5HSHWLWLRQ�)UHTXHQF\�35)��HV�GHPDVLDGR�EDMD�UHVSHFWR�D�
OD�YHORFLGDG�GH�IOXMR�HQ�HO�YDVR�

8WLOLGDG��GHWHFFLyQ�GH�SDWRORJtDV�TXH�DXPHQWDQ�ODV�
YHORFLGDGHV�GH�IOXMR��HVWHQRVLV�DUWHULDO��ILVWXODV�
DUWHULRYHQRVDV��

6ROXFLyQ��
��DXPHQWDU�OD�IUHFXHQFLD�GH�UHSHWLFLyQ�GH�SXOVRV��
��XVDU�XQD�VRQGD�GH�EDMD�IUHFXHQFLD��
��XVDU�HO�'RSSOHU�GH�SRWHQFLD��QR�PLGH�ODV�YHORFLGDGHV�GHO�
IOXMR��



5HIOHMR�HVSHFWUDO��UHIOHMR�HQ�HVSHMR�GHO�UHJLVWUR�GH�
YHORFLGDG�GH�IOXMR�SRU�GHEDMR�GH�OD�OtQHD�EDVH�HQ�XQ�
HVWXGLR�'RSSOHU�

(WLRORJtD��HO�iQJXOR�GH�LQVRQDFLyQ�HVWi�FHUFD�GH�����R�OD�
JDQDQFLD�HV�GHPDVLDGR�DOWD�

6ROXFLyQ��
��DMXVWDU�HO�iQJXOR�HQWUH�OD�GLUHFFLyQ�GHO�KD]�GH�XOWUDVRQLGR�
\�OD�GLUHFFLyQ�GHO�IOXMR��LGHDO�HQWUH�����\�����
��UHGXFLU�OD�JDQDQFLD�



$UWHIDFWR�GH�DQLOOR��HVWUXFWXUD�FRQFpQWULFD�TXH�DSDUHFH�
HQ�WRGRV�ORV�FRUWHV�GHO�HVWXGLR�

$UWHIDFWRV�HQ�WRPRJUDItD�FRPSXWHUL]DGD

(WLRORJtD��XQ�DUWHIDFWR�FDXVDGR�SRU�OD�IDOWD�GH�FDOLEUDFLyQ�
R�HO�GDxR�HQ�XQR�GH�ORV�GHWHFWRUHV��7DPELpQ�SXHGH�
DSDUHFHU�HQ�ORV�HVWXGLRV�FRQ�LQVXILFLHQWH�GRVLV�GH�
UDGLDFLyQ�

6ROXFLyQ��
��FDOLEUDFLyQ�GLDULD�GH�ORV�GHWHFWRUHV�
��PDQWHQLPLHQWR�UHJXODU�GHO�WRPyJUDIR�
��GRVLV�GH�UDGLDFLyQ�DMXVWDGD�DO�iUHD�DQDWyPLFD�H[DPLQDGD�
\�ODV�FDUDFWHUtVWLFDV�GHO�SDFLHQWH�



+DPEUH�GH�HOHFWURQHV��DXPHQWR�GH�UXLGR�FRQ�UHGXFFLyQ�
GHO�FRQWUDVWH�HQWUH�ORV�WHMLGRV��IOHFKDV�URMDV��

(WLRORJtD��HV�FDXVDGR�SRU�OD�UHWHQFLyQ�GH�IRWRQHV�HQ�
iUHDV�GH�WHMLGRV�PiV�JUXHVRV�R�GH�PD\RU�DWHQXDFLyQ��TXH�
SURYRFD�XQD�UHGXFFLyQ�GH�OD�FDQWLGDG�GH�UDGLDFLyQ�TXH�
OOHJD�D�ORV�GHWHFWRUHV�\�XQ�DXPHQWR�GH�UXLGR�

6ROXFLyQ��
��DXPHQWR�GH�P$�
��XVR�GH�VLVWHPDV�GH�PRGXODFLyQ�GH�GRVLV�
��DGHFXDGR�SRVLFLRQDPLHQWR�GHO�SDFLHQWH�
��XVR�GH�VRIWZDUH�GH�UHFRQVWUXFFLyQ�LWHUDWLYD�GH�LPiJHQHV�



$UWHIDFWR�GH�HQGXUHFLPLHQWR�GHO�KD]�

ÈUHD�KLSRGHQVD�HQ�OD�IRVD�SRVWHULRU�GHO�FUiQHR�TXH�VH�SURSDJD�
HQWUH�GRV�HVWUXFWXUDV�GH�DOWD�DWHQXDFLyQ��PDUFDGR�FRQ�IOHFKD�URMD�

(WLRORJtD��GDGR�TXH�HO�KD]�GH�UD\RV�;�HV�KHWHURJpQHR�
�FRQWLHQH�IRWRQHV�GH�GLIHUHQWHV�HQHUJtDV���ORV�IRWRQHV�GH�
EDMD�HQHUJtD�VH�GHWLHQHQ�DO�SDVDU�SRU�WHMLGRV�KLSHUGHQVRV��
/R�FXDO�SURYRFD�XQ�DXPHQWR�GH�ORV�YDORUHV�SURPHGLRV�GH�
UDGLDFLyQ�TXH�OOHJDQ�DO�GHWHFWRU��REVHUYiQGRVH�HQ�ODV�
LPiJHQHV�UHFRQVWUXLGDV�XQ�iUHD�GH�PHQRU�GHQVLGDG�D�OD�
UHDO�

6ROXFLyQ��
��DXPHQWR�GH�P$��
��DGHFXDGR�SRVLFLRQDPLHQWR�GHO�SDFLHQWH�
��XVR�GH�HVFiQHUHV�7&�GH�GREOH�HQHUJtD�



$UWHIDFWRV�PHWiOLFRV��UD\DV�FODUDV�\�RVFXUDV�TXH�
SDUHFHQ��GHVWHOORV�GH�HVWUHOODV��DOUHGHGRU�GH�XQ�REMHWR�
PHWiOLFR�S��HM��HPSDVWHV�GHQWDOHV��FRPR�HQ�LPDJHQ�
LQIHULRU���SUyWHVLV�YDOYXODUHV�R�DUWLFXODFLRQHV�

(WLRORJtD��HQ�UHDOLGDG�HV�OD�PH]FOD�GH�YDULRV�DUWHIDFWRV��
HQGXUHFLPLHQWR�GHO�KD]��UD\DV�KLSRGHQVDV���DUWHIDFWR�HQWUH�
GRV�FHQWURV�GH�GHQVLGDG�H[WUHPD��HGJH�JUDGLHQW�HIIHFWV���
DUWHIDFWR�GH�YROXPHQ�SDUFLDO�DVt�FRPR�SRU�ODV�OLPLWDFLRQHV�
GHO�VRIWZDUH�

6ROXFLyQ�
��DXPHQWR�GH�P$�
��DGHFXDGR�SRVLFLRQDPLHQWR�GHO�SDFLHQWH�
��UHGXFFLyQ�GHO�JURVRU�GH�FRUWH�
��XVR�GH�VRIWZDUH�TXH�UHGX]FDQ�DUWHIDFWRV�



$UWHIDFWRV�GH�PRYLPLHQWR���GXSOLFDFLyQ��GH�
HVWUXFWXUDV�DQDWyPLFDV�H[LVWHQWHV��LPDJHQ�D�OD�
L]TXLHUGD��R�OD�FUHDFLyQ�GH�LPiJHQHV�TXH�SXHGHQ�
VLPXODU�SDWRORJtDV��SXOVDWLOLGDG�GH�OD�DRUWD�TXH�OOHJD�D�
VLPXODU�GLVHFFLyQ�DyUWLFD��LPDJHQ�D�OD�GHUHFKD��

(WLRORJtD��GLVWRUVLyQ�GH�OD�DQDWRPtD�UHDO�FRQ�UHGXFFLyQ�
GH�OD�UHVROXFLyQ�HVSDFLDO�GHELGR�D�XQ�UHJLVWUR�\�
UHFRQVWUXFFLyQ�GH�ODV�LPiJHQHV�LQFRUUHFWR�

6ROXFLyQ��
��SUHSDUDFLyQ�H�LQVWUXFFLyQ�DGHFXDGD�GHO�SDFLHQWH�
��VLQFURQL]DFLyQ�GHO�H[DPHQ�FRQ�HO�ULWPR�FDUGtDFR�
��UHGXFFLyQ�GHO�WLHPSR�GH�H[DPHQ��PD\RU�IDFWRU�GH�
GHVSOD]DPLHQWR��PD\RU�JURVRU�GHO�FRUWH��



$UWHIDFWR�GH�EORRPLQJ��HQ�OD�LPDJHQ�LQIHULRU�HO�VWHQW�
SDUHFH�WHQHU�XQ�GLiPHWUR�LQWHUQR�PiV�SHTXHxR�TXH�HQ�OD�
UHDOLGDG�

(WLRORJtD��ODV�HVWUXFWXUDV�GH�DOWDV�GHQVLGDGHV�
�FDOFLILFDFLRQHV��VWHQWV��HWF���SXHGHQ�FDXVDU�XQD�PD\RU�
VDWXUDFLyQ�GH�ORV�Yy[HOHV�YHFLQRV�\�XQ�PD\RU�HIHFWR�GH�
YROXPHQ�SDUFLDO��TXH�UHVXOWD�HQ�XQ��GHUUDPH��VREUH�ODV�
HVWUXFWXUDV�YHFLQDV�

6ROXFLyQ��
��HQVDQFKDU�OD�YHQWDQD�
��XVR�GH�ILOWURV�PiV�DJXGRV��D�H[SHQVDV�GH�DXPHQWR�GH�
UXLGR��
��DXPHQWDU�OD�UHVROXFLyQ�GH�OD�LPDJHQ�
��UHGXFFLyQ�GHO�JURVRU�GHO�FRUWH�



$UWHIDFWRV�IXHUD�GHO�FDPSR��iUHD�GH�PD\RU�DWHQXDFLyQ�
HQ�ORV�H[WUHPRV�GHO�iUHD�GH�HVWXGLR�HQ�XQ�SDFLHQWH�TXH�QR�
VH�HQFXHQWUD�HQ�HO�FDPSR�GH�YLVLyQ��LPDJHQ�DEDMR��

(WLRORJtD��HO�DUWHIDFWR�DSDUHFH�FXDQGR�SDUWH�GHO�SDFLHQWH�
HVWi�ORFDOL]DGR�IXHUD�GHO�iUHD�HVFDQHDGD��SRU�HMHPSOR�
EUD]RV�HQ�ORV�ODWHUDOHV�GHO�WyUD[�R�SDUWH�GHO�DEGRPHQ�HQ�
XQ�SDFLHQWH�REHVR���OR�TXH�SURYRFD�XQD�PHGLFLyQ�
LQFRUUHFWD�GH�ODV�GHQVLGDGHV�

6ROXFLyQ��
��FRUUHFWR�SRVLFLRQDPLHQWR�GHO�SDFLHQWH�
��DXPHQWR�GHO�FDPSR�GH�YLVLyQ��ILHOG�RI�YLHZ�)29��



$UWHIDFWRV�HQ�UHVRQDQFLD�PDJQpWLFD

$UWHIDFWR�GH�VRODSDPLHQWR��DOLDVLQJ��OD�HVWUXFWXUD�
DQDWyPLFD�TXH�VH�HQFXHQWUD�IXHUD�GHO�FDPSR�GH�YLVLyQ�VH�
SUR\HFWD���HQYXHOYH���HQ�HO�RWUR�ODGR�GH�OD�LPDJHQ�

(WLRORJtD��RFXUUH�HQ�OD�GLUHFFLyQ�GH�OD�FRGLILFDFLyQ�GH�IDVH��
(V�GHELGR�D�TXH�XQD�GHWHUPLQDGD�iUHD�SRVLFLyQ��ORFDOL]DGD�
GHQWUR�GHO�FDPSR�GH�DGTXLVLFLyQ���)29��WLHQH�DVLJQDGR�XQ�
SHUtRGR�GH�IDVH�HVSHFtILFR��0LHQWUDV�TXH�D�OD�HVWUXFWXUD�
ORFDOL]DGD�IXHUD�GHO�)29�VH�OH�DVLJQD�OD�PLVPD�IDVH�
WDPELpQ��FDXVDQGR�VRODSDPLHQWR�GH�OD�LPDJHQ��

6ROXFLyQ��
��DXPHQWDU�HO�iUHD�GH�DGTXLVLFLyQ��)29���
��DMXVWDU�OD�SRVLFLyQ�GH�ODV�HVWUXFWXUDV�H[DPLQDGDV�
��VDWXUDU�HO�iUHD�IXHUD�GHO�)29�TXH�SXHGH�VHU�VXVFHSWLEOH�GH�
VRODSDPLHQWR�



$UWHIDFWRV�GH�PRYLPLHQWR��IRUPDFLyQ�GH�LPiJHQHV�
IDQWDVPDV�HQ�OD�GLUHFFLyQ�GH�FRGLILFDFLyQ�SRU�IDVH�

(WLRORJtD��ORV�SURWRQHV�GH�KLGUyJHQR�FDPELDQ�GH�SRVLFLyQ�
HQWUH�ORV�LPSXOVRV��SRU�OR�TXH�SHUWXUED�VX�SRVLFLRQDPLHQWR�
HQ�HO�HVSDFLR�.�\�SURYRFD�OD�SpUGLGD�GH�QLWLGH]�GH�ODV�
HVWUXFWXUDV�\�R�OD�IRUPDFLyQ�GH�LPiJHQHV�IDQWDVPDV�

6ROXFLyQ��
��DGHFXDGD�SUHSDUDFLyQ�\�LQVWUXFFLyQ�GHO�SDFLHQWH��
��VHGDFLyQ�GHO�SDFLHQWH�
��UHGXFLU�HO�WLHPSR�GH�DGTXLVLFLyQ��XVR�GH�VHFXHQFLDV�PiV�
UiSLGDV��
��H[SORUDFLyQ�VLQFURQL]DGD�FRQ�ORV�PRYLPLHQWRV�
UHVSLUDWRULRV�\�HO�ULWPR�FDUGtDFR�



$UWHIDFWR�GH�FUHPDOOHUD��UD\DV�SXQWRV�EODQFRV�\�QHJURV�
DOWHUQDQWHV�

(WLRORJtD��XQ�DUWHIDFWR�UHODFLRQDGR�FRQ�OD�LQIOXHQFLD�GH�
IXHQWHV�GH�RQGDV�HOHFWURPDJQpWLFDV�H[WHUQDV��PyYLOHV��
579(�HWF���2FXUUH�HQ�OD�GLUHFFLyQ�GH�OD�FRGLILFDFLyQ�GH�
IUHFXHQFLD�

6ROXFLyQ��
��YHULILFDU�OD�LQWHJULGDG�GH�OD�KDELWDFLyQ��MDXOD�GH�)DUDGD\���
��FLHUUH�FRPSOHWR�GH�ODV�SXHUWDV�GH�OD�VDOD�GH�UHVRQDQFLD�
PDJQpWLFD�



$UWHIDFWRV�GH�VXVFHSWLELOLGDG�PDJQpWLFD��iUHD�
KLSRLQWHQVD�HQ�OD�FDEH]D�GHO�Q~FOHR�FDXGDGR�FDXVDGR�SRU��
GHSyVLWRV�GH�KHPRVLGHULQD�

(WLRORJtD��ODV�VXVWDQFLDV�SDUDPDJQpWLFDV��KHPRJORELQD�\�
R[tJHQR��\�IHUURPDJQpWLFDV��KLHUUR��FREDOWR�\�QtTXHO��
FDXVDQ�GLVWRUVLyQ�GHO�FDPSR�PDJQpWLFR�UHGXFLHQGR�OD�
LQWHQVLGDG�GH�OD�VHxDO�UHFLELGD��

8WLOLGDG��HQ�ODV�VHFXHQFLDV�TXH�GHSHQGHQ�GHO�QLYHO�GH�
R[LJHQDFLyQ�GH�OD�VDQJUH��%2/'���HVWH�DUWHIDFWR�SHUPLWH�OD�
DGTXLVLFLyQ�GH�ODV�LPiJHQHV�

6ROXFLyQ��
��XVR�GH�50�FRQ�EDMR�FDPSR�PDJQpWLFR
��XVR�GH�ODV�VHFXHQFLDV�GH�VSLQ�HFR
��XVR�GH�VRIWZDUH�FRQ�UHGXFFLyQ�GH�DUWHIDFWRV�



'HVSOD]DPLHQWR�TXtPLFR�WLSR�,,���WLQWD�FKLQD��ERUGH�
KLSRLQWHQVR�DOUHGHGRU�GH�ODV�HVWUXFWXUDV�DEGRPLQDOHV�HQ�
VHFXHQFLDV�IXHUD�GH�IDVH��LPDJHQ�LQIHULRU��

(WLRORJtD��OD�DXVHQFLD�GH�VHxDO�HQ�ORV�YR[HO�TXH�FRQWLHQHQ�
JUDVD�\�DJXD�HQ�HO�ERUGH�GH�ORV�WHMLGRV��$SDUHFH�FRQ�
WLHPSRV�GH�HFR�LJXDO�D�����PV�SDUD�50�GH�����7�R�����PV�
SDUD�50�GH���7��FXDQGR�OD�VHxDO�GH�JUDVD�\�DJXD�WLHQHQ�
IDVHV�RSXHVWDV��DQXOiQGRVH�HQWUH�Vt�

6ROXFLyQ��
��FDPELDU�ORV�YDORUHV�GH�WLHPSR�GH�HFR��
��XWLOL]DU�ODV�VHFXHQFLDV�VSLQ�HFR�
��XVDU�VDWXUDFLyQ�GH�OD�JUDVD�



'HVSOD]DPLHQWR�TXtPLFR�WLSR�,��EDQGD�RVFXUD��IOHFKD��\�
EDQGD�FODUD�RSXHVWD��SXQWD�GH�IOHFKD��HQ�ORV�PiUJHQHV�GHO�
FDQDO�HVSLQDO�

(WLRORJtD��ODV�GLIHUHQFLDV�HQWUH�OD�IUHFXHQFLD�GH�SUHFHVLyQ�
GH�SURWRQHV�GH�DJXD�\�JUDVD�FDXVDQ�XQ�UHJLVWUR�HUUyQHR�
HQ�OD�GLUHFFLyQ�GH�FRGLILFDFLyQ�GH�IUHFXHQFLD��
6H�PDQLILHVWD�FRPR�XQD�EDQGD�GH�KLSHUVHxDO�HQ�HO�ODGR�GH�
EDMD�IUHFXHQFLD�\�XQD�EDQGD�GH�KLSRVHxDO�HQ�HO�ODGR�GH�
DOWD�IUHFXHQFLD�

6ROXFLyQ��
��XVR�GH�UHVRQDQFLD�PDJQpWLFD�GH�EDMR�FDPSR��HO�DUWHIDFWR�
GHSHQGH�GH�OD�IXHU]D�GHO�FDPSR�HOHFWURPDJQpWLFR��
��XVR�GH�VDWXUDFLyQ�GH�JUDVD�
��UHGXFFLyQ�GHO�WDPDxR�GHO�Yy[HO�



/RV�DUWHIDFWRV�UHODFLRQDGRV�FRQ�HO�PRYLPLHQWR�GHO�
OtTXLGR�FHIDORUUDTXtGHR��XQD�HVWUXFWXUD�KLSRLQWHQVD�
�IOHFKD��TXH�VH�H[WLHQGH�HQWUH�HO�WHUFHU�YHQWUtFXOR�\�OD�
FLVWHUQD�SUHSRQWLQD�HQ�XQ�SDFLHQWH�FRQ�YHQWULFXORVWRPtD�
GHO�WHUFHU�YHQWUtFXOR�

(WLRORJtD��DUWHIDFWR�UHODFLRQDGR�FRQ�HO�PRYLPLHQWR�/&5�\�
FDXVDGR�SRU�OD�IDOWD�GH�HVWLPXODFLyQ�GH�ORV�SURWRQHV�GH�
/&5�SRU�ODV�RQGDV�GH�UDGLRIUHFXHQFLD��OR�TXH�SURGXFH�OD�
GLVPLQXFLyQ�GH�OD�VHxDO�UHFLELGD�SRU�OD�DQWHQD�

8WLOLGDG��HYDOXDFLyQ�GH�OD�FLUFXODFLyQ�GHO�/&5�\�GHO�
IXQFLRQDPLHQWR�GH�OD�YHQWULFXORVWRPtD�



&RQFOXVLRQHV��

8Q�DGHFXDGR�FRQRFLPLHQWR�GH�ORV�DUWHIDFWRV�\�VXV�
SULQFLSLRV�ItVLFRV�UHVXOWD�HVHQFLDO�HQ�QXHVWUR�WUDEDMR�
3HUPLWLpQGRQRV�PHMRUDU�OD�FDOLGDG�GH�OD�LPDJHQ�\�
D\XGDUQRV�HQ�OD�FRUUHFWD�LQWHUSUHWDFLyQ�GH�ORV�
KDOOD]JRV�UDGLROyJLFRV�



%LEOLRJUDItD�
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