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5HVXPHQ
/D�DFWXDO�HYROXFLyQ�GHPRJUiILFD�HVSDxROD��WHQGHQWH�D�XQ�LQFHVDQWH�DXPHQWR�HQ�VX�HGDG�PHGLD�� LPSRQH�XQD�VHULH� GH� QXHYDV� FRQVLGHUDFLRQHV� TXH� KDQ� GH� VHU�WHQLGDV� HQ� FXHQWD� HQ� HO� SUR\HFWR� GH� LOXPLQDFLyQ� GH�ODV�UHGHV�YLDULDV��
/D� FRQWUDVWDGD� UHODFLyQ� ELXQtYRFD� LOXPLQDFLyQ�VHJXULGDG� YLDO�� KD� GH� FRQVLGHUDUVH� SULPRUGLDO� HQ� ODV�QXHYDV� FRQGLFLRQHV� SREODFLRQDOHV�� GHELHQGR� HO�SUR\HFWLVWD� GH� OD� LQVWDODFLyQ� OXPtQLFD� DEDUFDU� WRGDV�DTXHOODV� YDULDEOHV� \� FLUFXQVWDQFLDV�� WDQWR� GH� WLSR�WpFQLFR� FRPR� ILVLROyJLFR� \� SVLFROyJLFR�� TXH�LQWHUYHQJDQ�HQ�GLFKD�UHODFLyQ�
3DODEUDV� FODYH�� HGDG� SREODFLyQ�� FRQGXFFLyQ��LOXPLQDFLyQ��VHJXULGDG�
��,1752'8&&,Ï1
(O� UpJLPHQ� GHPRJUiILFR� GH� ORV� SDtVHV� GHVDUUROODGRV�VH� FDUDFWHUL]D� SRU� XQD� VXSUHVLyQ� GH� ODV� FULVLV�GHPRJUiILFDV��XQD�EDMDGD�GH�VXV�UDWLRV�HQ�WpUPLQRV�GH�PRUWDOLGDG� \� XQ� VHQVLEOH� DXPHQWR� GH� OD� ORQJHYLGDG�GH� VXV� KDELWDQWHV�� $FWXDOPHQWH�� ODV� HVWDGtVWLFDV�SUHGLFHQ�SDUD�HO�DxR�������PiV�GH������PLOORQHV�GH�SHUVRQDV�PD\RUHV�GH����DxRV�HQ�HO�PXQGR��206��
(VSDxD�� KD� HYROXFLRQDGR� GXUDQWH� OD� VHJXQGD� PLWDG�GHO� SDVDGR� VLJOR� KDFLD� XQ� FRQWH[WR� VRFLRHFRQyPLFR�FDGD� YH]�PiV� VHPHMDQWH� DO� GH� ORV� SDtVHV� GH� OD�&((��H[SHULPHQWDQGR� XQ� GHVFHQVR� HQ� HO� FUHFLPLHQWR�QDWXUDO�� FRPR� IDVH� ILQDO� GHO� SURFHVR� GH� WUDQVLFLyQ�GHPRJUiILFD�
/D� SREODFLyQ� HVSDxROD�� SUHVHQWD� DGHPiV� XQD�

SDUWLFXODULGDG�FRQ�UHVSHFWR�D�ORV�SDtVHV�GH�OD�&((��VX�UiSLGD� WHQGHQFLD� DO� HQYHMHFLPLHQWR�� HQWHQGLHQGR�FRPR� WDO� HO� LQFUHPHQWR� GHO� SHVR� UHODWLYR� GH� ODV�SHUVRQDV� GH� ��� \� PiV� DxRV� UHVSHFWR� DO� WRWDO� GH� OD�SREODFLyQ� �ILJXUD� ���� /D� H[SOLFDFLyQ� GH� HVWD�FLUFXQVWDQFLD�VH�FRQFUHWD�HQ�XQ�GREOH�SURFHVR�� OD� SUHRFXSDQWH� GLVPLQXFLyQ� GH� OD�QDWDOLGDG�� TXH� UHGXFH� HO� SRUFHQWDMH� GH�ORV�PHQRUHV�GH����DxRV�� OD�PHQRU�PRUWDOLGDG�HQ�HGDGHV�FDGD�YH]�

PiV� DYDQ]DGDV�� FRQ� OD� FRQVLJXLHQWH�SURORQJDFLyQ�GH�OD�YLGD�GH�ORV�DQFLDQRV�\� HO� LQFUHPHQWR� GH� VX� YROXPHQ� HQ� HO�FRQMXQWR�GH�OD�SREODFLyQ�
(Q�HO�DxR�������HO���¶����GH�OD�SREODFLyQ�HVSDxROD�KDEUi� VXSHUDGR� ORV� ��� DxRV� GH� HGDG� �,1(��� \� HVWH�SRUFHQWDMH�VHJXLUi�DXPHQWDQGR SDXODWLQDPHQWH�HQ�ORV�SUy[LPRV�GHFHQLRV�
/D� UHDOLGDG� GHO� PRYLPLHQWR� GHPRJUiILFR�PHQFLRQDGR�� XQLGR� DO� FRQWHPSRUiQHR� IHQyPHQR�VRFLDO� GH� OD� PRWRUL]DFLyQ�� WUDH� FRPR� FRQVHFXHQFLD�TXH�KR\�HQ�GtD�VH�KDEOH�GH�XQ�JUXSR�GH�DOWR�ULHVJR�HQ�
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HO� PDUFR� GH� OD� VHJXULGDG� YLDO�� /RV� tQGLFHV� PiV�HOHYDGRV�GH�VLQLHVWUDOLGDG�YLDO �WHQLHQGR�HQ�FXHQWD�HO�Q~PHUR� GH� NLOyPHWURV� UHFRUULGRV� FDGD� DxR���FRUUHVSRQGHQ� D� ORV� PD\RUHV� GH� ��� DxRV� GHELGR��SULQFLSDOPHQWH�� D� GHWHULRURV� SVLFRItVLFRV� �0RQWRUR��$ORQVR��(VWHEDQ�\�7ROHGR���������

/RV� DFFLGHQWHV� GH� WUiILFR� VXUJHQ� GHQWUR� GH� XQD�FRPSOHMD UHG� GH� LQWHUDFFLRQHV� HQWUH� FRQGXFWRU��YHKtFXOR� \� YtD�� HQ� XQDV� GHWHUPLQDGDV� FRQGLFLRQHV�PHGLRDPELHQWDOHV�� VLHQGR� HO� IDFWRU� KXPDQR�� HQ�SULPHU� OXJDU�� \� ODV� FLUFXQVWDQFLDV� YLDOHV� \�DPELHQWDOHV��HQ�VHJXQGR�OXJDU�� ODV�FDXVDV�FRQ�PD\RU�HQ�HO�PRWLYR�GH�ORV�DFFLGHQWHV��ILJXUD����
(V� DPSOLDPHQWH� FRQRFLGD� OD� LQIOXHQFLD� GHO�$OXPEUDGR� 3~EOLFR� VREUH� OD� DFFLGHQWDOLGDG�� FRPR�HOHPHQWR� HVWDEOH� GHO� GLVHxR� GHO� HQWRUQR� GH� OD� YtD��(VStQ� \� $]QDU�� ������ $VRFLDFLyQ� (VSDxROD� GHO�$OXPEUDGR�� ������� 6LQ� HPEDUJR�� HO� FRQWH[WR�OXPtQLFR� SURSRUFLRQD� HUJRQRPtD� GH� OD� LQIRUPDFLyQ�SURYHQLHQWH� GHO� H[WHULRU�� ~WLO� HQ� OD� UHGXFFLyQ� GHO�HVWUpV� SHUFHSWLYR� \� GH� JUDQ� D\XGD� HQ� OD� WRPD� GH�GHFLVLRQHV� GH� ORV� FRQGXFWRUHV� HQ� JHQHUDO� �7UXMLOOR��(VStQ�\�2VXQD���������(Q�SDUWLFXODU��ORV�DQFLDQRV�VRQ�OD� SREODFLyQ� PiV� DIHFWDGD�� GHELGR� D� OD� SUREDEOH�PRGLILFDFLyQ� DVRFLDGD� D� OD� HGDG� GH� ORV� VLJXLHQWHV�IDFWRUHV� LPSOLFDGRV� GLUHFWDPHQWH� HQ� OD� FRQGXFFLyQ��0RQWRUR��$ORQVR��(VWHEDQ�\�7ROHGR��������9 $SWLWXGHV� \� FDSDFLGDGHV� SHUFHSWLYDV��DWHQFLRQDOHV�\�PRWRUDV�9 3URFHVRV� FRJQLWLYRV� GH� DVLPLODFLyQ� \�GHFLVLyQ�9 5HDFFLRQHV�HPRFLRQDOHV�\�PRWLYDFLyQ�9 9DULDEOHV� SHUVRQDOHV� \�WUDVWRUQRV�DOWHUDFLRQHV� ItVLFDV� \�SVtTXLFDV�

� )$&725(6� ,03/,&$'26� (1� /$�&21'8&&,Ï1
��� $37,78'(6� <� &$3$&,'$'(6�3(5&(37,9$6�� $7(1&,21$/(6� <�02725$6
/D�LQIRUPDFLyQ�HQ�OD�DFWLYLGDG�FRQGXFWRUD�VH�SHUFLEH�HQ�PiV� GHO� ����D� WUDYpV� GH� OD� SHUFHSFLyQ�YLVXDO�� OD�FXDO� SXHGH� YHUVH� PHUPDGD� FRQ� IDFLOLGDG� SRU� HO�DXPHQWR� GH� OD� HGDG�� (Q� FRQFUHWR�� ORV� DVSHFWRV� TXH�H[SHULPHQWDQ� GHWHULRUR� IXQFLRQDO� VLJQLILFDWLYR� VRQ�ORV�VLJXLHQWHV�D� /D� DJXGH]D� YLVXDO� R� FDSDFLGDG� SDUD�GLVWLQJXLU�GRV�REMHWRV�TXH�VH�HQFXHQWUDQ�MXQWRV� R� PX\� SUy[LPRV� HQWUH� Vt�� /D�H[SOLFDFLyQ� ILVLROyJLFD� UDGLFD� HQ� TXH� HO�FULVWDOLQR�GHO�RMR�FREUD�HVSHVRU�\�SLHUGH�XQD� SDUWH� GH� VX� SODVWLFLGDG� \� FDSDFLGDG�GH� DFRPRGDFLyQ�� IHQyPHQR� TXH� VH�FRQRFH� FRQ� HO� QRPEUH� GH� SUHVELRStD��0LVKDUD�\�5LHGHO��������E� /D� VHQVLELOLGDG� YLVXDO� R� FDSDFLGDG� SDUD�GHWHFWDU� YLVXDOPHQWH� OD� SUHVHQFLD� GH� XQ�HVWtPXOR� GH� HVFDVD� LQWHQVLGDG�� (O�LQFUHPHQWR�GH� OD� VHQVLELOLGDG�YLVXDO� TXH�VH� SURGXFH� FRPR� FRQVHFXHQFLD� GH OD�SHUPDQHQFLD� HQ� OD� RVFXULGDG� �WUDV� XQD�H[SRVLFLyQ� D� OD� OX]�� R� DGDSWDFLyQ� D� OD�RVFXULGDG�� VH� YH� GLUHFWDPHQWH� DIHFWDGR�

SRU� HO�GHFOLYH� ItVLFR� DVRFLDGR�D� OD� HGDG��8Q�VXMHWR�DGXOWR�VH�DGDSWD�D�OD�RVFXULGDG�HQ�XQRV���� ��PLQXWRV�\��D�SDUWLU�GH�DTXt��HO� XPEUDO YXHOYH� D� EDMDU� GH� IRUPD�SURJUHVLYD� \� SDXVDGD� KDVWD� ORV� ��� � ���PLQXWRV� HQ� TXH� DOFDQ]D� VX� DVtQWRWD��ILJXUD�����(Q� OD�YHMH]�� HVWRV� WLHPSRV�GH�DFRPRGDFLyQ� SRGUtDQ� OOHJDQ� D� VHU�VLJQLILFDWLYDPHQWH�PD\RUHV�
7DQWR�OD�DJXGH]D�FRPR�OD�VHQVLELOLGDG�YLVXDO��VH�YHQ

)LJXUD�����&XUYD�GH�DGDSWDFLyQ�D�OD�RVFXULGDG�
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GLVPLQXLGDV� HQ� FRQGXFWRUHV� GH� WRGDV� ODV� HGDGHV� D�FDXVD�GH� IDFWRUHV� FRPR�HO�QLYHO� GH� OXPLQRVLGDG�\�HO�GHVOXPEUDPLHQWR��'H� HVWD� IRUPD�� GLIHUHQWHV� HVWXGLRV�KDQ�FRQFOXLGR�TXH�x OD� GLVFULPLQDFLyQ� VHUi� PiV� GLItFLO� FRQ�HVFDVD�LOXPLQDFLyQ�x OD� LOXPLQDFLyQ� LQFRUUHFWD� GXUDQWH� OD�FRQGXFFLyQ�QRFWXUQD�SXHGH�GDU�OXJDU�D�XQD� VHULH� GH� OLPLWDFLRQHV� HQWUH� ODV� TXH�VH� HQFXHQWUDQ�� SRU� HMHPSOR�� OD�UHGXFFLyQ� GH� OD� LQIRUPDFLyQ� YLVXDO�VREUH� OD� TXH� HO� FRQGXFWRU� EDVD� VXV�GHFLVLRQHV�� GLILFXOWDGHV� HQ� GHWHFWDU�REMHWRV� GH� EDMR� FRQWUDVWH� GLILFXOWDGHV�HQ�OD�HVWLPDFLyQ�GH�YHORFLGDG��HWF�x OD� JUDYHGDG� GH� ORV� GHVOXPEUDPLHQWRV�UHVLGH�HQ�TXH��HQ�FLHUWDV�FRQGLFLRQHV��HO�WLHPSR� QHFHVDULR� SDUD� UHFXSHUDU� OD�YLVLyQ�QRUPDO�SXHGH� OOHJDU�D�VHU�GH����VHJXQGRV�� OR� TXH� LPSOLFDUtD� UHFRUULGRV�³D�FLHJDV´�GH�PiV�GH���NP�VL�VH�FLUFXOD�D����NP�K��6L�D�HVWH�GDWR�DxDGLPRV�TXH�OD�SUREDELOLGDG�GH�GHVOXPEUDPLHQWR�GH�XQD� SHUVRQD� PD\RU� GH� ��� DxRV� HV�FXDWUR� YHFHV� VXSHULRU� D� OD� GH� XQ�FRQGXFWRU� GH� ��� DxRV�� HO� SUREOHPD� HV�D~Q�PD\RU�x HO�SULQFLSDO�HIHFWR�GHO�GHVOXPEUDPLHQWR�VREUH� OD� DJXGH]D� YLVXDO� HV� OD�GLVPLQXFLyQ�GH� OD�SHUFHSFLyQ�VXEMHWLYD�GH� ORV� FRQWUDVWHV�� 6L� ODV� FRQGLFLRQHV�JHQHUDOHV� GH� OXPLQRVLGDG� VRQ� GpELOHV��OD� IXHQWH� GHO� GHVOXPEUDPLHQWR�� DXQTXH�WHQJDQ� XQD� LQWHQVLGDG� OXPtQLFD� HVFDVD��SURYRFD� XQD� IXHUWH� GLVPLQXFLyQ� HQ� OD�DJXGH]D� YLVXDO� GHO� SUHFHSWRU�� (Q�FDPELR��VL�ODV�FRQGLFLRQHV�JHQHUDOHV�GH�LOXPLQDFLyQ� VRQ� EXHQDV�� VH� QHFHVLWD�XQD� IXHQWH� GH� GHVOXPEUDPLHQWR� PX\�LQWHQVR�SDUD�GHELOLWDU�OD�DJXGH]D�YLVXDO�F� 9LVLyQ�HVFRWySLFD�R�YLVLyQ�FXDQGR�HO�RMR�HVWi� DGDSWDGR� D� QLYHOHV� GH� OXPLQDQFLD�LQIHULRUHV� D� DOJXQDV� FHQWpVLPDV� GH�FDQGHODV� SRU�PHWUR� FXDGUDGR� �ILJXUD� ����%DMR�HVWDV�FRQGLFLRQHV��VH�FRQVLGHUD�TXH�ORV� EDVWRQHV� GH� OD� UHWLQD� �VLVWHPD�VHQVLEOH� TXH� LQWHJUD� HVSDFLR�WLHPSR���VRQ�SULPRUGLDOHV��6LQ�HPEDUJR��OD�YLVLyQ�HVFRWySLFD� VXIUH FDPELRV� D� QLYHO�HYROXWLYR�\��DO�GHFOLQDU�OD�IXQFLyQ�GH�ORV�EDVWRQHV�FRQ� OD� HGDG�� OD�YLVLyQ�QRFWXUQD�VH� KDFH�PHQRV� SUHFLVD� �0DWOLQ� \� )ROH\��������G� 3HUFHSFLyQ�SHULIpULFD�R�FDPSR�YLVXDO��HV�WRGR�DTXHOOR�TXH�DEDUFD�OD�YLVWD�DO�PLUDU�DO�IUHQWH�KDFLD�XQ�SXQWR�ILMR�\�VH�PLGH�HQ�JUDGRV� GH� iQJXOR�� /RV� REMHWRV� HQ�

PRYLPLHQWR� DEDUFDQ� XQ� FDPSR� YLVXDO�PD\RU�� SRU� OR� TXH� pVWH� WLSR� GH� YLVLyQ�GHVHPSHxD�XQD� IXQFLyQ� GH�YLJLODQFLD�HQ�OD� FRQGXFFLyQ�� HVWDQGR� FRQVWDQWHPHQWH�VROLFLWDGD� SRU� ORV� HVWtPXORV� TXH� OOHJDQ�ODWHUDOPHQWH�DO�RMR��&RQ�HO�DXPHQWR�GH�OD�HGDG�� VH� SURGXFH� XQ� HVWUHFKDPLHQWR� GHO�FDPSR�YLVXDO� TXH�SXHGH�YHUVH� DJUDYDGR�SRU� FRQGLFLRQHV� OXPLQRVDV� SREUHV��SULQFLSDOPHQWH�D�FDXVD�GH�XQ�GHIHFWR�HQ�OD�RULHQWDFLyQ�HVSDFLDO��/LOOR��������

H� 3HUFHSFLRQHV� YLVXDOHV� HVSHFtILFDV�� HQWUH�ODV� TXH� VH� SXHGHQ� PHQFLRQDU� OD��SHUFHSFLyQ�GH�PRYLPLHQWR��SRU�HMHPSOR��OD�SUHFLVLyQ�YLVXDO�GLQiPLFD�GLVPLQX\H�D�SDUWLU� GH� ORV� ��� DxRV��� YHORFLGDG��SURIXQGLGDG�� HVSDFLR� \� WLHPSR� �SRU�HMHPSOR�� ORV� FRFKHV� DSUR[LPiQGRVH�� D�XQD� GLVWDQFLD� PD\RU� GH� ��� PHWURV�� QR�VRQ� ELHQ� SHUFLELGRV� SRU� FRQGXFWRUHV� GH���� DxRV�� �6FKLHEHU�� ������� 3HVH� D� WRGR��GLFKDV� DOWHUDFLRQHV� YLVXDOHV� FRQVWLWX\HQ�HO� IDFWRU� GH� ULHVJR� GH� PD\RU�WUDVFHQGHQFLD� HQ� OD� DFFLGHQWDOLGDG�FXDQGR� OD� FRQGXFFLyQ� VH� UHDOL]D� HQ�FRQGLFLRQHV�GH�EDMD� LOXPLQDFLyQ��\D TXH�OD�FDQWLGDG�GH�OX]�UHTXHULGD�SDUD�YHU�FRQ�FRUUHFFLyQ� HQ� OD� RVFXULGDG� VH� GXSOLFD�FDGD� TXLQFH� DxRV� DSUR[LPDGDPHQWH��6FKPLGW�&ODXVHQ�� 5RVHQKDKQ�� 'LHW]���������ILJXUD�����
(O� JUDGR� GH� OXPLQRVLGDG� \� VXV� YDULDFLRQHV�� FDPELRV�GH�HQWRUQR�R� OX]�� VREUH� WRGR�SRU� OD�QRFKH�� UHTXLHUHQ�

)LJXUD�����&XUYDV�GHO�XPEUDO�SDUD�YLVLyQ�IRWySLFD�\�HVFRWySLFD�



XQD� DWHQFLyQ� VHOHFWLYD� \� PDQWHQLGD� TXH� HO� SURFHVR�QDWXUDO�GH�HQYHMHFLPLHQWR�GHWHULRUD��GDQGR�OXJDU�D�XQ�LQFUHPHQWR� GH� ODV� GLVWUDFFLRQHV� \� GH� OD� IDWLJD� �%DOO��������� (VWR� VH� WUDGXFH� HQ� PD\RUHV� WDVDV� GH�DFFLGHQWDELOLGDG� HQ� VLWXDFLRQHV� FRPSOHMDV� GH� WUiILFR��LQWHUVHFFLRQHV�� VDOLGDV� GH� ODV� YtDV� UiSLGDV��LQFRUSRUDFLRQHV�� ������ GRQGH� HV� QHFHVDULD� XQD� PD\RU�DWHQFLyQ� GLYLGLGD� �$VRFLDFLyQ� (VSDxROD� GH� OD�&DUUHWHUD���������

$� HOOR� VH� DxDGH� WDPELpQ� OD� LPSRUWDQWH� SpUGLGD� GH�FDSDFLGDGHV� VHQVRURPRWULFHV� \� SVLFRPRWRUDV� TXH�FRQWULEX\HQ� DO� FRQWURO� GH� OD� WUD\HFWRULD� \� YHORFLGDG�GHO�YHKtFXOR�FRPR��SRU�HMHPSOR��XQ�DXPHQWR�QRWDEOH�GHO� WLHPSR� GH� UHDFFLyQ��PHQRU� IXHU]D� HQ� OD� IUHQDGD��SHRU�PDQHMR�GHO�YRODQWH�\�UHGXFFLyQ�HQ�XQ�WHUFLR�GHO�PRYLPLHQWR� GH� URWDFLyQ� GH� OD� FDEH]D� �/HUQHU�� ������,VOHU��3DUVRQVRQ�\�+DQVVRQ���������
(O� DXPHQWR�GH� ORV� WLHPSRV�GH� UHDFFLyQ�\�GH� OD� WRPD�GH� GHFLVLyQ� SXHGH� VHU� IXQFLyQ� GH� OD� VLWXDFLyQ� �SRU�HMHPSOR�� VH� KD� GHPRVWUDGR� TXH� OD� GLIHUHQFLD� GH� OD�YHORFLGDG� GH� UHVSXHVWD� HQWUH� ODV� SHUVRQDV� GH� HGDG� \�ODV� PiV� MyYHQHV� GLVPLQX\H� FRQVLGHUDEOHPHQWH�FXDQGR�DXPHQWD�OD�LQWHQVLGDG�GHO�HVWtPXOR�OXPLQRVR���0LVKDUD�\�5LHGHO���������
��� 352&(626� &2*1,7,926� '(�$6,0,/$&,Ï1�<�'(&,6,Ï1
(Q�FXDQWR�D�FDSDFLGDGHV�PHQWDOHV��ODV�SHUVRQDV�GH�OD�WHUFHUD� HGDG� PXHVWUDQ� XQ� DFXVDGR� GHFOLYH�� /DV�SpUGLGDV� PiV� LPSRUWDQWHV� GH� PHPRULD� SDUHFHQ�VREUHYHQLU�HQ� OD�HWDSD�GH�OD�HQWUDGD�GH�GDWRV�R�GH�OD�ILMDFLyQ� GH� ODV� LPSUHVLRQHV� VHQVRULDOHV�� (VWH� GDWR� VH�EDVD�HQ�LQYHVWLJDFLRQHV�TXH�PXHVWUDQ�TXH�HO�DXPHQWR�GH� OD� YHORFLGDG� GH� SUHVHQWDFLyQ� GH� ORV� REMHWRV� TXH�KD\�TXH�PHPRUL]DU�SURGXFH��HQ�ODV�SHUVRQDV�GH�HGDG��XQ� HIHFWR� H[WUHPDGDPHQWH� QHJDWLYR� �0LVKDUD� \�5LHGHO���������(O�$$,0��$JH�$VVRFLDWH� ,PSDLUPHQW�RI� 0HPRU\�� R� SpUGLGD� GH� PHPRULD� DVRFLDGD� D� OD�HGDG�� UHSHUFXWH� QHJDWLYDPHQWH� HQ� HO� VHJXLPLHQWR� GH�ODV� QRUPDV� IRUPDOHV� \� OH\HV� UHJXODGRUDV� GHO� FyGLJR�GH�FLUFXODFLyQ��3RRQ��5XELQ�\�:LOVRQ���������

$Vt� PLVPR�� SXHGHQ� OOHJDU� D� SURGXFLUVH� HUURUHV� GH�GHWHFFLyQ�� SHUFHSFLyQ� \� UHFRQRFLPLHQWR� GH� OD�VHxDOL]DFLyQ�� (VWRV� GpILFLWV� HQ� ORV� SURFHVRV� GH�LQWHUSUHWDFLyQ� \� DQiOLVLV� GH� OD� LQIRUPDFLyQ� GH� OD�VLWXDFLyQ� GH� FLUFXODFLyQ�� LQFLGHQ� GH� PDQHUD�LPSRUWDQWH� HQ� OD� HYDOXDFLyQ� TXH� HO� FRQGXFWRU�PD\RU�KDFH� GH� GLFKD� VLWXDFLyQ� \�� HQ�FRQVHFXHQFLD�� VX� WRPD�GH� GHFLVLRQHV� \� FRQVLJXLHQWHV� DFFLRQHV� VHUiQ�HUUyQHDV��
(VWDV OLPLWDFLRQHV� HQ� HO� SURFHVR� GH� DVLPLODFLyQ�GHFLVLyQ�DFFLyQ� GHEHUtDQ� RULHQWDU� HO� GLVHxR�HUJRQyPLFR� GH� ORV� DPELHQWHV� OXPLQRVRV� KDFLD� OD�PHMRUD� GH� OD� VHJXULGDG�� HILFDFLD� \� FRQIRUW� �SRU�HMHPSOR�� VHxDOHV� YHUWLFDOHV� YLVLEOHV�� OHJLEOHV� H�LQWHOLJLEOHV���&DVWUR�\�0DUWRV��������7UXMLOOR��(VStQ�\�2VXQD��������
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