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9HQH]XHOD� YLYH� KR\� XQR� GH� ORV� PRPHQWRV� PiV� GLItFLOHV� GH� VX� KLVWRULD
HFRQyPLFD��D�OD�EDMD�HQ�OD�UHQWD�SHWUROHUD��TXH�KD�VLGR�HO�DSR\R�VREUH�HO�FXDO
KD� JLUDGR� HO� PRGHOR� GLVWULEXWLYR� GHO� (VWDGR�� VH� VXPDQ� ORV� HIHFWRV� GH� OD
WUDQVPLVLyQ� LQWHUQDFLRQDO�GH�GHVDMXVWHV�� OR�FXDO� KD�FRQILJXUDGR�XQD� VLWXDFLyQ
GH�HVWUHFKH]�HFRQyPLFD�TXH�DIHFWD�D� XQD�HFRQRPtD�DOWDPHQWH� YXOQHUDEOH
SRU�PRQRSURGXFWRUD��SRFR�GLYHUVLILFDGD�\�HVWUXFWXUDOPHQWH�GpELO�

(V�XQ�OXJDU�FRP~Q�GHFLU�TXH�HO�PRGHOR�GH�GHVDUUROOR�LQWHUQR�GHO�SDtV�VH�DJRWy�
SHUR�KD\�TXH�GHMDU�VHQWDGR�TXH�D�HOOR�VH�GHEH�JUDQ�SDUWH�GH�ODV�GLILFXOWDGHV
SRU�ODV�TXH�HVWi�DWUDYHVDQGR�OD�HFRQRPtD�YHQH]RODQD��HO�SHUVLVWHQWH�GHWHULRUR
GH� UHQWD� SHWUROHUD� QR� SHUPLWH� DO� (VWDGR� PDQWHQHU� HO� HVTXHPD� GH
ILQDQFLDPLHQWR�DO�FUHFLPLHQWR��QL�HO�WUDVSDVR�GH�UHFXUVRV�D�OD�SREODFLyQ�FRPR
HQ�SHUtRGRV�DQWHULRUHV��PHGLDQWH�XQ�FRQVWDQWH�LQFUHPHQWR�GHO�JDVWR�S~EOLFR�

/D�SHUVLVWHQFLD�HQ� WUDWDU�GH�PDQWHQHU�DOWRV�QLYHOHV�GH�JDVWR�S~EOLFR��D�SHVDU
GH� OD� EDMD� HQ� ORV� LQJUHVRV�� KD� FRQGXFLGR� D� XQD� VLWXDFLyQ� GH� FUyQLFR� GpILFLW
ILVFDO��EDMR�HO�FXDO�KD�IORUHFLGR�OD�LQIODFLyQ�GH�GRV�GtJLWRV��FRQ�XQ�SURPHGLR�GH
����HQ�OD�~OWLPD�GpFDGD�

/D� VHYHULGDG� GH� OD� FULVLV� VH� KDFH�PiV� UHVDOWDQWH� VL� VH� DQDOL]DQ� ODV� FLIUDV� SHU
FDSLWD� GH� OD� HFRQRPtD� QDFLRQDO�� 3RU� HMHPSOR�� HO� LQJUHVR� ILVFDO� SHWUROHUR� SRU
KDELWDQWH� D� PHGLDGR� GH� ORV� DxRV� VHWHQWD� DOFDQ]DED� D� O����� GyODUHV�� WDO
LQGLFDGRU� EDMD� D� ���� GyODUHV� HQ� O����� QLYHO� VLPLODU� DO� TXH� WXYR� 9HQH]XHOD� D
ILQDOHV�GH� ORV�DxRV�FXDUHQWD��2EYLDPHQWH��HVWR�HV� UHVXOWDQWH�GH�GRV�FRVDV�� OD
EUXVFD�GHSUHFLDFLyQ�GHO� WLSR�GH�FDPELR�\� OD�EDMD�HQ� ORV� LQJUHVRV�SHWUROHURV�
,JXDOPHQWH��KD�VLGR�GUiVWLFD�OD�FDtGD�HQ�HO�SURGXFWR�UHDO�SRU�KDELWDQWH��OR�FXDO
KD�VLJQLILFDGR��DxR�WUDV�DxR��HPSREUHFLPLHQWR�\�GHVHPSOHR�GH�OD�SREODFLyQ�

352'8&&,21�(�,1*5(62

(O�3URGXFWR�,QWHUQR�%UXWR�GH�9HQH]XHOD��DXQTXH�KD�PDQWHQLGR�XQD�WHQGHQFLD
KLVWyULFD� FUHFLHQWH�� KD� WHQLGR� HQ� OD� ~OWLPD� GpFDGD� XQ� FRPSRUWDPLHQWR
LQHVWDEOH��DOWHUQDQGR�YDULDFLRQHV�SRVLWLYDV� FRQ� WDVDV� QHJDWLYDV�� FRQ� XQ� YDORU
Pi[LPR�GH������HQ�O��O�\�XQ�PtQLPR�GH�������HQ�O����

'RV� FLIUDV� FRPSDUDWLYDV� SXHGHQ� LQGLFDU� PHMRU� OD� VLWXDFLyQ� GH� OD� HFRQRPtD
YHQH]RODQD� HQ� OD� ~OWLPD� GpFDGD�� D�� SDUD� HO� SHUtRGR� O��O����� OD� WDVD� GH
FUHFLPLHQWR� SURPHGLR� GHO� 3,%� GH� 9HQH]XHOD� IXH� XQD� GH� ODV� PiV� EDMDV� GH
$PpULFD�/DWLQD��~QLFDPHQWH�SRU�HQFLPD�GH�OD�FRUUHVSRQGLHQWH�D�+DLWt�\�&XED�
E��SDUD�O�����OD�WDVD�GH�FUHFLPLHQWR�GHO�3,%�GH�9HQH]XHOD�IXH�OD�~QLFD�GH�VLJQR
QHJDWLYR�GH�$PpULFD�/DWLQD��&(3$/��������

(VWH�FRPSRUWDPLHQWR�GHO�3,%�GD�FRPR�UHVXOWDGR�XQ�FRQVWDQWH�GHWHULRUR�GH�ORV
QLYHOHV�GH�ELHQHVWDU�GH�OD�SREODFLyQ��PHGLGRV�SRU�HO�3,%�KDELWDQWH��(Q�HIHFWR�
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GXUDQWH� HO� SHUtRGR� O��O���� HO� SURGXFWR� SRU� KDELWDQWH� GHFUHFLy� HQ� SURPHGLR
������PLHQWUDV�TXH�SDUD�HO�SHUtRGR���������WXYR�XQ�FUHFLPLHQWR�QXOR�

/D� IXHUWH� GHSHQGHQFLD� GH� OD� HFRQRPtD� YHQH]RODQD� FRQ� UHVSHFWR� D� ODV
H[SRUWDFLRQHV� SHWUROHUDV�� KDFH� TXH� HO� LQJUHVR� ILVFDO� VH� UHVLHQWD� DQWH� ORV
YDLYHQHV�GHO�PHUFDGR�SHWUROHUR�� OR�FXDO�KD�VLGR�SDUWLFXODUPHQWH�FLHUWR�HQ� ORV
~OWLPRV�DxRV�GH�OD�GpFDGD�

6L� VH� DQDOL]D� VHFWRULDOPHQWH� OD� HFRQRPtD�� SXHGH� REVHUYDUVH� TXH� VyOR� ODV
DFWLYLGDGHV� FRUUHVSRQGLHQWHV� D� ´(OHFWULFLGDG� \� $JXDµ� \� ´7UDQVSRUWH� \
&RPXQLFDFLRQHVµ� KDQ� UHVLVWLGR�� HQ� ORV� ~OWLPRV� WUHV� DxRV�� ORV� HPEDWHV� GH� OD
UHFHVLyQ� VLQ� GHFUHFHU�� ODV� GHPiV� DFWLYLGDGHV�� LQFOX\HQGR� HO� SHWUyOHR�� KDQ
PRVWUDGR�VLJQRV�UHFHVLYRV��FRPR�VH�YH�D�FRQWLQXDFLyQ�

&8$'52�1���,��
9$5,$&,21�'(/�3,%��$�35(&,26�'(������

���� ���� ����
3,% ���� ��� ����
3HWUyOHR ��� ��� ����
0DQXIDFWXUD ���� ��� ����
&RQVWUXFFLyQ ��� ��� ����
,QVW��ILQDQF��\�6HJXURV ����� ��� ���
(OHFW��\�$JXD ��� ��� ���
7UDQVSRUWH�\�&RPXQLFDF� ��� ��� ���
2WURV ���� ��� ����
)XHQWH��3XUUR\�0�,���µ%DODQFH�HFRQyPLFR������SHUVSHFWLYDV�����µ�6,&�1�����HQHUR�IHEUHUR������

¢&XiOHV� IDFWRUHV� KDQ� GHWHUPLQDGR� HO� FRPSRUWDPLHQWR� UHFLHQWH� GH� OD
HFRQRPtD� YHQH]RODQD"�� (Q� SULPHU� OXJDU�� OD� DFWLYLGDG� SHWUROHUD� KD� GHFDtGR�
SRU� SULPHUD� YH]� HQ� ORV� ~OWLPRV� VHLV� DxRV�� GHELGR�D� OD� EDMD�GH� ORV� SUHFLRV� GHO
FUXGR��OR�TXH�REOLJy�D�UHGXFLU�OD�SURGXFFLyQ�

(Q� VHJXQGR� OXJDU�� HO� VHFWRU�PDQXIDFWXUHUR� VH� KD� YLVWR� DIHFWDGR� SRU� VX� EDMR
QLYHO� FRPSHWLWLYR� IUHQWH� D� SURGXFWRV� H[WUDQMHURV�� ORV� FXDOHV� VH� KDQ� YLVWR
EHQHILFLDGRV��DGHPiV��SRU�HO�WLSR�GH�FDPELR�

)LQDOPHQWH��VHFWRUHV�FRPR�OD�FRQVWUXFFLyQ�VH�KDQ�YLVWR�SHUMXGLFDGRV�SRU�DOWDV
WDVDV� GH� LQWHUpV�� FDtGD� HQ� OD� LQYHUVLyQ� S~EOLFD� H� LQFHUWLGXPEUH� SROtWLFD
GHVDOHQWDGRUD�GH�LQYHUVLRQHV�

/RV�LQGLFDGRUHV�UHODFLRQDGRV�FRQ�HO�LQJUHVR�UHDO�QR�KDFHQ�PiV�TXH�FRUURERUDU
WRGR� OR� GLFKR� DQWHULRUPHQWH� FRQ� UHVSHFWR� D� OD� SURIXQGLGDG� GH� OD� FULVLV�
7RPDQGR�FRPR�EDVH������� VH�REVHUYD�XQD� IXHUWH�FDtGD�HQ� OD�5HPXQHUDFLyQ
UHDO�GHO�WUDEDMR�HQ�WpUPLQRV�SHU�FDSLWD��HO� LQJUHVR�QDFLRQDO�UHDO�SHU�FDSLWD�KD
GHVFHQGLGR� KDVWD� QLYHOHV� GH� PHGLDGRV� GH� ORV� DxRV� VHWHQWD�� HO� DKRUUR� KD
EDMDGR� KDVWD� XQ� ���� GH� OR� TXH� HUD� HQ� O����� HO� VDODULR� UHDO� KD� GLVPLQXLGR
DSUR[LPDGDPHQWH� D� OD� PLWDG� GH� OR� TXH� HUD� HQ� O����� PLHQWUDV� TXH� OD
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FDSDFLGDG�DGTXLVLWLYD�GH� ORV� VDODULRV�HQ�DOLPHQWRV�HV�HVFDVDPHQWH�XQ� WHUFLR
GH�OR�TXH�HUD�SDUD�HO�PLVPR�DxR�

'HQWUR�GH�OD�FRPSRVLFLyQ�GHO�LQJUHVR�QDFLRQDO�VH�PDQWLHQH�OD�WHQGHQFLD�D�XQD
SDUWLFLSDFLyQ� FDGD� YH]� PD\RU� GHO� FDSLWDO� FRQ� UHVSHFWR� DO� WUDEDMR�� FRQ� HO
DJUDYDQWH�GH�TXH�VLHQGR�HO�(VWDGR��PHGLDQWH�VX�SDUWLFLSDFLyQ�HQ�HO�QHJRFLR
SHWUROHUR��XQR�GH�ORV�SULQFLSDOHV�FDSLWDOLVWDV��VX�LPSURGXFWLYLGDG�H�LQHILFLHQFLD
HQ�HO�PDQHMR�GH�ORV�UHFXUVRV�LPSLGH�TXH�VH�DOFDQFHQ�PHMRUDV�HQ�OD�GLVWULEXFLyQ
GH�OD�UHQWD�

/$�,19(56,21

/D�HFRQRPtD�YHQH]RODQD�KD�YHQLGR�SHUGLHQGR�GLQDPLVPR�HQ�ORV�~OWLPRV�DxRV
GHELGR� DO� GHVFHQVR� HQ� OD� LQYHUVLyQ�� 3DUD� PHGLDGRV� GH� ORV� DxRV� VHWHQWD� OD
LQYHUVLyQ�SULYDGD�OOHJy�D�UHSUHVHQWDU�PiV�GH�XQ�����GHO�3,%��(VWH�SRUFHQWDMH�KD
VXIULGR� XQD� EUXVFD� FDtGD� KDVWD� XELFDUVH� SDUD� O���� HQ� SRFR� PiV� GH� XQ
���%DSWLVWD��������

3DUD� ����� OD� LQYHUVLyQ� SULYDGD� FUHFLy� HVFDVDPHQWH� HQ� ������PLHQWUDV� TXH� OD
LQYHUVLyQ�S~EOLFD�GHFUHFLy�HQ�PiV�GH�����3XUUR\�� O������(O�FRPSRUWDPLHQWR�GH
OD�SULPHUD�VH�UHODFLRQD�FRQ�ODV�H[SHFWDWLYDV�SURSLDV�GHO�DxR�HOHFWRUDO��PLHQWUDV
TXH�OD�FDtGD�HQ�OD�LQYHUVLyQ�S~EOLFD�REHGHFLy�D�OD�EDMD�HQ�ORV�LQJUHVRV�ILVFDOHV
\� DO� UHGLPHQVLRQDPLHQWR� GH� ORV� SUR\HFWRV� GH� LQYHUVLyQ� GH� 3'96$�� 7RGR� HVWR
FRQGXFH� D� XQD� VLWXDFLyQ� HQ� OD� FXDO� HV� GLItFLO� SDUD� HO� SDtV� GHVSHJDU� KDFLD
HVWUDWRV�PiV�DYDQ]DGRV�HQ�VX�SURFHVR�GH�GHVDUUROOR�\D�TXH�VH�FRQVLGHUD�TXH
XQ� SDtV� SDUD� PDQWHQHU� VX� FDSDFLGDG� SURGXFWLYD� \� DSURYHFKDU� VXV
SRWHQFLDOLGDGHV� GHEH� LQYHUWLU� DOUHGHGRU� GH� XQ� ���� GH� VX� 3URGXFWR� ,QWHUQR
%UXWR�

(Q�ORV�~OWLPRV�DxRV�GH�OD�SUHVHQWH�GpFDGD�HO�YDFtR�GHMDGR�SRU�HO�GHVFHQVR�GH
OD�LQYHUVLyQ�SULYDGD�KD�VLGR�FXELHUWR�SRU�OD�LQYHUVLyQ�S~EOLFD�OD�FXDO�DSRUWD��HQ
SURPHGLR��PiV�GH�XQ�����GH�OD�LQYHUVLyQ�WRWDO�

35(&,26

/D� SROtWLFD� GH� FRQWHQFLyQ� PRQHWDULD� VHJXLGD� SRU� HO� %DQFR� &HQWUDO� GH
9HQH]XHOD��DXQDGD�D�OD�FDtGD�GHO�FRQVXPR�SULYDGR��FDXVDGD�SRU� OD�EDMD�HQ
ORV� VDODULRV� UHDOHV�� ULQGLy� IUXWRV�HQ� ����� FRQ� OD�PHQRU� WDVD�GH� LQIODFLyQ� HQ� ORV
~OWLPRV�GLH]�DxRV��������

9HQH]XHOD�� GHVSXpV� GH� VHU� XQ� SDtV� FRQ� GHVFRQRFLPLHQWR� GHO� SUREOHPD
LQIODFLRQDULR��KD�SDVDGR�D�WHQHU�HO�SRFR�HQYLGLDEOH�UHJLVWUR�GH�VHU�XQR�GH� ORV
SDtVHV� FRQ� PiV� DOWD� LQIODFLyQ� HQ� $PpULFD� /DWLQD�� 3DUD� ���������� \� ����� OD
LQIODFLyQ� HQ� 9HQH]XHOD� IXH� OD�PiV� DOWD� GH� /DWLQRDPpULFD� \� SDUD� ����� IXH� OD
VHJXQGD�PiV� HOHYDGD�� VLHQGR� VXSHUDGD� DSHQDV� SRU� OD� GH� (FXDGRU� �&(3$/�
������
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(O�FUHFLPLHQWR�SHUVLVWHQWH�\�VRVWHQLGR�HQ�ORV�SUHFLRV�HV�XQD�PDQLIHVWDFLyQ�PiV
GH� ORV� SUREOHPDV� HVWUXFWXUDOHV� GH� OD� HFRQRPtD� YHQH]RODQD� \� GH� OD� SRFD
HIHFWLYLGDG�GH�ODV�SROtWLFDV�XWLOL]DGDV�SDUD�YHQFHU�OD�LQIODFLyQ��OR�FXDO�FRQGXFH
D� SpUGLGD� HQ� ORV� QLYHOHV� GH� ELHQHVWDU� \� D� XQD� SHUPDQHQWH� QHFHVLGDG� GH
DMXVWHV�PDFURHFRQyPLFRV�FX\R�SULPHU�REMHWLYR�HV�VLHPSUH�DEDWLU�OD�LQIODFLyQ�

(/�(03/(2

3DUD� HO� SULPHU� VHPHVWUH� GH� ����� OD� SREODFLyQ� HFRQyPLFDPHQWH� DFWLYD� HQ
9HQH]XHOD�DOFDQ]DED�D���������PLOHV�GH�SHUVRQDV��GH� ODV�FXDOHV���������PLOHV
HVWDEDQ�RFXSDGDV�SDUD�XQD�WDVD�GH�GHVHPSOHR�GH��������'HO�HPSOHR�WRWDO�HO
������ HUD� HPSOHR� IRUPDO�PLHQWUDV� TXH� HO� ������ VH� RFXSDED� R� GLVIUD]DED� VX
FRQGLFLyQ� GH� RFXSDGR� HQ� DFWLYLGDGHV� LQIRUPDOHV� �%&9�� ������� (VWH� ~OWLPR
SRUFHQWDMH�KD�YHQLGR�FUHFLHQGR�GHVGH�������FRPR�XQ�UDVJR�GLVWLQWLYR�PiV�GH
ODV�GLILFXOWDGHV�HFRQyPLFDV�GHO�SDtV�

/D� HVFDVH]� GH� SXHVWRV� GH� WUDEDMR�� GHELGR� D� OD� UHFHVLyQ�� KD� RFDVLRQDGR� XQ
GHVDMXVWH� HQWUH� OD� SREODFLyQ� TXH� VH� LQFRUSRUD� D� OD� IXHU]D� GH� WUDEDMR� \� OD
SREODFLyQ�RFXSDGD��(VWR� VH�QRWD�HQ�TXH� OD�SULPHUD�� OD� IXHU]D�GH� WUDEDMR��KD
FUHFLGR��GHVGH�������D�XQ������PLHQWUDV�TXH�OD�RFXSDFLyQ�OR�KD�KHFKR�D�����
(Q�HVWR�KD� UHSHUFXWLGR�HO�FLHUUH�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��SHUR�HQ
PD\RU� Q~PHUR� ODV� SULPHUDV�� SRU� QR� HVWDU� SUHSDUDGDV� SDUD� VRSRUWDU� ODV
HVWUHFKHFHV� HFRQyPLFDV� SURSLDV� GH� OD� UHFHVLyQ�� &RPR� UHVXOWDGR� GH� HOOR� VH
WLHQH�XQ�LQFUHPHQWR�HQ�OD�WDVD�GH�GHVRFXSDFLyQ��OD�FXDO��VHJ~Q�FLIUDV�RILFLDOHV�
HVWi�SRU�HQFLPD�GHO�����SHUR�ODV�H[WUDRILFLDOHV�OD�VLW~DQ�SRU�HQFLPD�GHO�����

+DELWXDOPHQWH�� GRV� WHUFLRV� GH� OD� SREODFLyQ� RFXSDGD� ODERUD� HQ� DFWLYLGDGHV
WHUFLDULDV��PLHQWUDV�TXH�SRFR�PiV�GH�XQD�TXLQWD�SDUWH�VH�GHGLFD�D�DFWLYLGDGHV
GH�WUDQVIRUPDFLyQ��$FWLYLGDGHV�FRPR� OD�FRQVWUXFFLyQ�VH�KDQ�YLVWR�VHULDPHQWH
DIHFWDGDV�SRU�HO�SURFHVR�UHFHVLYR��PLHQWUDV�TXH�ODV�DFWLYLGDGHV�FRPHUFLDOHV�\
GH� VHUYLFLRV� LQIRUPDOHV� KDQ� VLGR� UHIXJLR� SDUD� OD� FUHFLHQWH� SREODFLyQ
GHVSOD]DGD�R�QR�DEVRUELGD�SRU�ORV�SXHVWRV�GH�WUDEDMR�

(/�6(&725�(;7(512

/D�PDUFKD�GH�OD�HFRQRPtD�QDFLRQDO�GHSHQGH�GHO�FRPSRUWDPLHQWR�GHO�VHFWRU
H[WHUQR�� GHELGR� D� XQD� UD]yQ� FRQRFLGD�� ODV� H[SRUWDFLRQHV� SHWUROHUDV� KDQ
UHSUHVHQWDGR�KLVWyULFDPHQWH�DOUHGHGRU�GH�XQ�����GHO�WRWDO�GH�H[SRUWDFLRQHV�\
GH�DOOt�SURYLHQH�HO�JUXHVR�GH�ORV�LQJUHVRV�ILVFDOHV�HQWUH�����\�����HQ�ORV�~OWLPRV
DxRV��

7UDGLFLRQDOPHQWH��HVWH�KHFKR�KD�VLGR�FRQVLGHUDGR�FRPR�XQD�GH� ODV�JUDQGHV
YXOQHUDELOLGDGHV�GH� OD�HFRQRPtD�YHQH]RODQD��HO�DSURYLVLRQDPLHQWR�GH�GLYLVDV
SDUD� HO� SDJR� GH� FRPSURPLVRV� LQWHUQDFLRQDOHV� \� SDUD� HO� IXQFLRQDPLHQWR
LQWHUQR�� GHVSXpV� GH� VX� FRQYHUVLyQ� HQ� PRQHGD� QDFLRQDO�� HVWi� VXMHWR� D� ORV
YDLYHQHV�GHO�PHUFDGR�SHWUROHUR� LQWHUQDFLRQDO�� OR�TXH�REOLJD�D�EXVFDU� IRUPDV
SDUD�GLYHUVLILFDU�ODV�H[SRUWDFLRQHV�
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3DUWLFXODUPHQWH� FUtWLFR� IXH� OR� VXFHGLGR� HQ� ����� FXDQGR� GHELGR� D� ORV
SUREOHPDV� GH� VREUHRIHUWD�� SRU� DFXPXODFLyQ� GH� LQYHQWDULRV� HQ� ORV� SDtVHV
FRQVXPLGRUHV�\�SRU� ORV�SUREOHPDV�GH� ODV�HFRQRPtDV�DVLiWLFDV�� ORV�SUHFLRV�GHO
FUXGR� FD\HURQ� EUXVFDPHQWH� KDVWD� SRFR�PiV� GH� ��� GyODUHV� SDUD� ILQDOHV� GH
DxR��(OOR�VLJQLILFy�XQD�FDtGD�GH�����HQ�HO�YDORU�GH�ODV�H[SRUWDFLRQHV�SHWUROHUDV
YHQH]RODQDV�� KHFKR� FODYH� SDUD� TXH� OD� &XHQWD� &RUULHQWH� GH� OD� %DODQ]D� GH
3DJRV�FHUUDUD�HQ�URMR��OR�FXDO�QR�RFXUUtD�GHVGH������

$�H[FHSFLyQ�GH�������DxR�FRQ�YDORU�GH�H[SRUWDFLRQHV�DQRUPDOPHQWH�EDMR��OD
SDUWLFLSDFLyQ�GH� ODV�H[SRUWDFLRQHV�HQ�HO�3,%�KD�HVWDGR�DOUHGHGRU�GH������'H
VLPLODU� LPSRUWDQFLD� HV� OD� SDUWLFLSDFLyQ� GH� ODV� H[SRUWDFLRQHV� HQ� OD� 'HPDQGD
*OREDO��FRQ�SRUFHQWDMHV�TXH�JLUDQ�DOUHGHGRU�GH�����

3RU� HO� ODGR� GH� ODV� LPSRUWDFLRQHV�� OD� UHODFLyQ� ´,PSRUWDFLRQHV�3,%µ�� OODPDGD
WDPELpQ�FXRWD�GH�LPSRUWDFLyQ��KD�HVWDGD�FHUFDQD�DO������/DV� LPSRUWDFLRQHV
HQ� ORV� ~OWLPRV� DxRV� KDQ� FRQVWLWXLGR� HO� ���� �� O��� GH� OD� 2IHUWD� *OREDO�
VDWLVIDFLpQGRVH�HO�UHVWR�FRQ�SURGXFFLyQ�QDFLRQDO��(Q�FRQGLFLRQHV�QRUPDOHV�GHO
PHUFDGR� SHWUROHUR�� HO� PRQWR� GH� ODV� H[SRUWDFLRQHV� VREUHSDVD� DO� GH� ODV
LPSRUWDFLRQHV�� D� SHVDU� GHO� HOHYDGR�PRQWR� GH� pVWDV�� GDQGR� FRPR� UHVXOWDGR
TXH� OD� &XHQWD� &RUULHQWH� GH� OD� %DODQ]D� GH� 3DJRV� VHD� SRVLWLYR�� &XDQGR� HO
DQiOLVLV�VH�UHGXFH�D�OD�HFRQRPtD�QR�SHWUROHUD�ODV�GHELOLGDGHV�GH�pVWD�TXHGDQ
GH�PDQLILHVWR�SXHVWR�TXH� ODV�H[SRUWDFLRQHV�QR�WUDGLFLRQDOHV�D~Q�QR�DOFDQ]DQ
QLYHOHV�OR�VXILFLHQWHPHQWH�DOWRV�\�VLJQLILFDWLYRV�FRPR�SDUD�FRPSHQVDU�EDMDV�HQ
ODV�H[SRUWDFLRQHV�WUDGLFLRQDOHV��$�PHQXGR�VH�DGXFHQ�GHVYHQWDMDV�FDPELDULDV
�VREUHYDOXDFLyQ���GHVHVWtPXOR�D� ODV�H[SRUWDFLRQHV��FRPSHWHQFLD�GHVOHDO�� IDOWD
GH�SURWHFFLyQ�GHO�(VWDGR��HWF���SDUD� MXVWLILFDU� OD�HVFDVD� LPSRUWDQFLD�TXH�D~Q
WLHQHQ� ODV�H[SRUWDFLRQHV�QR� WUDGLFLRQDOHV�HQ�HO� WRWDO� GH� ODV� H[SRUWDFLRQHV�� /R
SRVLWLYR�\�UHDO�HV�TXH�HO�SDtV�QHFHVLWD�XUJHQWHPHQWH�SROtWLFDV�TXH�OOHYHQ�HQ�HO
PHQRU�WLHPSR�SRVLEOH�D�XQD�GLYHUVLILFDFLyQ�GH�ODV�H[SRUWDFLRQHV�


