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5(680(1�� 'HQWUR� GH� ODV� UHODFLRQHV
HQWUH� HO� 3RGHU� (MHFXWLYR� \� HO� /HJLVOD�
WLYR� HQ�0p[LFR�� MXHJD�XQ�SDSHO� LPSRU�
WDQWH� HO� LQIRUPH� TXH� FDGD� DxR� SUHVHQ�
WD� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� DO
FRQJUHVR�� DFHUFD� GHO� HVWDGR� TXH� JXDU�
GD� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�
HV� SRU� HVWR� TXH� HQ� GLYHUVDV� RFDVLRQHV
PXFKRV� VH� KDQ�SURQXQFLDGR�SRU� UHIRU�
PDU� GLFKD� ILJXUD� FRQ� HO� ILQ� GH� ORJUDU
XQ�PD\RU� HTXLOLEULR� HQWUH� ORV� SRGHUHV�
(VWH� DUWtFXOR� SUHVHQWD� GH� PDQHUD� JH�
QHUDO� DOJXQDV� GH� HVWDV� SURSXHVWDV�� TXH
YDQ� GHVGH� OD� HOLPLQDFLyQ� GH� OD� DVLVWHQ�
FLD� GHO� SUHVLGHQWH� DO� UHFLQWR� OHJLVODWLYR�
KDVWD� OD� SRVLELOLGDG� GH� IRUPXODUOH� SUH�
JXQWDV� \� GH� TXH� SDUWLFLSH� HQ� ODV� GLV�
FXVLRQHV� GHO� FRQJUHVR�

3DODEUDV� FODYH�� LQIRUPH� SUHVLGHQ�
FLDO�� GLYLVLyQ� GH� SRGHUHV�� 3RGHU� (MHFX�
WLYR�� 3RGHU� /HJLVODWLYR�

$%675$&7�� ,Q� WKH� FRQWH[W� RI� WKH� UHODWLRQV
EHWZHHQ� WKH� ([HFXWLYH� DQG� /HJLVODWLYH� SRZHUV
LQ� 0H[LFR�� WKH� SUHVLGHQWLDO� DQXDO� DGGUHVV� WR
&RQJUHVV�� WKURXJK�ZKLFK� WKH� SUHVLGHQW� LQIRUPV
DERXW� WKH� VWDWH� RI� WKH� 8QLRQ�� SOD\V� D� VLJQL�
ILFDQW� UROH�� %HFDXVH� RI� LWV� LPSRUWDQFH�� VHYHUDO
DQDOLVWV� KDYH� SURSRVHG� WKH� FRQYHQLHQFH� RI
UHIRUPLQJ� WKH� UXOHV� UHODWHG� WR� VXFK� SUHVLGHQWLDO
GXW\�� LQ� RUGHU� WR� DFKLHYH� D� EHWWHU� EDODQFH
EHWZHHQ� WKH� WZR� IHGHUDO� EUDQFKHV� RI� JRYHUQ�
PHQW�� 7KLV� HVVD\� H[DPLQHV� VRPH� RI� WKRVH
SURSRVDOV�� ZKLFK� UDQJH� IURP� WKH� HOLPLQDWLRQ
RI� WKH� 3UHVLGHQWV� GXW\� WR� DVVLVW� WR� WKH� FRQ�
JUHVVLRQDO� +RXVH�� WR� WKH� SRVVLELOLW\� RI� JLYLQJ
FRQJUHVVPHQ� WKH� RSSRUWXQLW\� WR�PDNH� TXHVWLRQV
WR� WKH� 3UHVLGHQW� DQG� WKH� ODWWHUV� SDUWLFLSDWLRQ
LQ� FRQJUHVVLRQDO� GLVFXVVLRQV�

'HVFULSWRUV�� SUHVLGHQWLDO� VWDWH� RI� WKH�8QLRQ
UHSRUW�� VHSDUDWLRQ� RI� SRZHUV�� H[HFXWLYH� SRZHU�
OHJLVODWLYH� SRZHU�


� � � 7pFQLFR� DFDGpPLFR� HQ� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 8QLYHUVLGDG
1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� HIUHQ�FKDYH]#FRUUHR�XQDP�P[�� (O� DXWRU� GHVHD�PDQLIHVWDU
VX� DJUDGHFLPLHQWR� DO� OLFHQFLDGR� $UWXUR� 0DQMDUUH]� \� DO� GRFWRU� -XDQ� 9HJD� SRU� HO� HVWtPXOR
\� DSR\R� RWRUJDGR� SDUD� OD� SXEOLFDFLyQ� GH� HVWH� DUWtFXOR�
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680$5,2�� ,�� 1RWD� LQWURGXFWRULD�� ,,�� ¢(O� LQIRUPH� SUHVLGHQFLDO� FRPR
IRUPD� GH� FRQWURO"� ,,,�� 3ULQFLSDOHV� LQLFLDWLYDV� SUHVHQWDGDV� DQWH� HO� &RQ�
JUHVR� GH� OD� 8QLyQ� ������MXQLR� ������� ,9�� 3URSXHVWDV� SDUD� OD� SUHVHQ�
WDFLyQ�GHO� LQIRUPH�SRU�SDUWH�GH� OD�GRFWULQD��9��&RQFOXVLRQHV��9,��%LEOLR�

KHPHURJUDItD�

,�� 127$� ,1752'8&725,$

(O� REMHWR� GH� HVWH� DUWtFXOR� HV� SUHVHQWDU� DOJXQDV� GH� ODV� SURSXHVWDV
TXH� VH� KDQ� KHFKR� UHVSHFWR� GHO� LQIRUPH� SUHVLGHQFLDO� HQ� QXHVWUR
SDtV�� SULQFLSDOPHQWH�PHGLDQWH� LQLFLDWLYDV� GH� UHIRUPD� DO� DUWtFXOR� ��
FRQVWLWXFLRQDO� \� DOJXQDV� UHIHULGDV� D� OD� /H\�2UJiQLFD� GHO�&RQJUHVR�
DVt� FRPR� ODV� TXH� DOJXQRV� HVSHFLDOLVWDV� HQ� OD� PDWHULD� FRQVWLWXFLRQDO
KDQ� DSRUWDGR� D� OD� GRFWULQD�

'HEHPRV� HQWHQGHU� SRU� LQIRUPH� SUHVLGHQFLDO� OD� FRPSDUHFHQFLD
TXH� UHDOL]D� HO� WLWXODU� GHO� 3RGHU� (MHFXWLYR� DQWH� HO� yUJDQR� UHSUH�
VHQWDWLYR� �3RGHU�/HJLVODWLYR��SDUD�GDU�FXHQWD�GHO�HVWDGR�TXH�JXDUGD
OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�� 3DUD� 3HGUR]D� GH� OD� /ODYH�� OD
FRPSDUHFHQFLD� HV� VLPSOHPHQWH� HO� KHFKR� GH� SUHVHQWDUVH� \� H[SRQHU
R� GH� HQWUHJDU� SRU� HVFULWR� HO� HVWDGR� HQ� TXH� VH� HQFXHQWUD� OD� DGPL�
QLVWUDFLyQ� S~EOLFD� R� OD� QDFLyQ�� DXQTXH� HQ� DOJXQRV� VXSXHVWRV� QR
LPSOLTXH� OD� H[LVWHQFLD� GH� LQWHUSHODFLRQHV� \� SUHJXQWDV� D� FDUJR� GH
ORV� SDUODPHQWDULRV� �GLSXWDGRV� \� VHQDGRUHV��� HV� GHFLU�� XQ� GHEDWH� R
LQWHUFDPELR� GH� SRVLFLRQHV��

$UWHDJD� 1DYD� GHILQH� HO� LQIRUPH� SUHVLGHQFLDO� FRPR� XQD� H[SRVL�
FLyQ� TXH� HQ� IRUPD� HVFULWD� GHEH� IRUPXODU� HO� SUHVLGHQWH� GH� OD� UH�
S~EOLFD� \� SUHVHQWDU� DQXDOPHQWH� DO� &RQJUHVR� GH� OD� 8QLyQ�� HQ� OD
TXH� PDQLILHVWH� HO� HVWDGR� JHQHUDO� TXH� JXDUGD� OD� DGPLQLVWUDFLyQ� S~�
EOLFD� IHGHUDO��
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� 3HGUR]D� GH� OD� /ODYH�� 6XVDQD� 7KDOtD�� ´,QIRUPH� SUHVLGHQFLDOµ�� 'LFFLRQDULR� 8QLYHUVDO� GH
7pUPLQRV� 3DUODPHQWDULRV��(QFLFORSHGLD� 3DUODPHQWDULD� GH�0p[LFR��0p[LFR��&iPDUD� GH�'LSXWDGRV�� ,QV�
WLWXWR� GH� ,QYHVWLJDFLRQHV� /HJLVODWLYDV�� VHULH� ,,�� YRO�� ,�� W�� ,�� ������ SS�� ��������

� $UWHDJD�1DYD��(OLVXU�� ´(O� 3RGHU�(MHFXWLYR� IHGHUDOµ��$OHJDWRV��0p[LFR��8QLYHUVLGDG�$X�
WyQRPD� 0HWURSROLWDQD�� Q~P�� ���� HQHUR�DEULO� GH� ������ S�� ���



(Q�0p[LFR�� SRU� GLVSRVLFLyQ� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO� \� GHO� DU�
WtFXOR��R��GH� OD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH� ORV�(VWDGRV
8QLGRV�0H[LFDQRV�� HO� LQIRUPH� SUHVLGHQFLDO� VH� UHDOL]D� DQWH� HO� &RQ�
JUHVR� GH� OD�8QLyQ� HQ� VHVLyQ� S~EOLFD� \� FRQMXQWD�� GRQGH� VH� SUHVHQWD
XQ� LQIRUPH� HVFULWR� TXH� PDQLILHVWD� HO� HVWDGR� JHQHUDO� TXH� JXDUGD� OD
DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�� (VWH� HV� FRQWHVWDGR� SRU� HO� SUHVL�
GHQWH� GHO� FRQJUHVR� \� SRVWHULRUPHQWH� DQDOL]DGR� SRU� ODV� FiPDUDV�
QR� FRPSRUWD� GHEDWH� QL� YRWDFLyQ� DOJXQD�� SHUR� Vt� HO� H[DPHQ� GH� OD
DFWLYLGDG� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� QR� SUHYp� OD� DGRSFLyQ� GH
UHVROXFLRQHV�� SHUR� WLHQH� FRPR� ILQDOLGDG� TXH� HO� &RQJUHVR� GH� OD
8QLyQ� FRPSUXHEH�� LQVSHFFLRQH�� YHULILTXH�� H[DPLQH� \� YDORUH� OD� DFWL�
YLGDG�GHO�(MHFXWLYR�� \� TXH� HO� SXHEOR�� WLWXODU� GH� OD� VREHUDQtD�� FRQR]FD
ODV� DFWLYLGDGHV� GHO� (MHFXWLYR� \� ODV� RSLQLRQHV� GH� ORV� UHSUHVHQWDQWHV
GH� OD� QDFLyQ� UHVSHFWR� D� pVWDV�� WDPELpQ� WLHQH� FDUiFWHU� LQIRUPDWLYR�
SHUR� SXHGH� FRQVWLWXLU� XQ� DFWR� GH� FRQWURO� SDUODPHQWDULR��
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&RQWURODU� OD� DFFLyQ� GHO� JRELHUQR� HV� XQD� GH� ODV� SULQFLSDOHV� IXQ�
FLRQHV� GHO� 3RGHU� /HJLVODWLYR� HQ� HO� (VWDGR� FRQVWLWXFLRQDO�� SUHFLVD�
PHQWH� SRUTXH� pVWH� VH� EDVD� QR� VyOR� HQ� OD� GLYLVLyQ� GH� SRGHUHV�� VLQR
WDPELpQ� HQ� HO� HTXLOLEULR� HQWUH� HOORV�� HVWR� HV�� HQ� OD� H[LVWHQFLD� GH
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� 3HGUR]D� GH� OD� /ODYH�� 6XVDQD� 7KDOtD� \� 6HUQD� GH� OD� *DU]D�� -RVp�0D��� ´&RPHQWDULR� DO
DUWtFXOR� ��µ�� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� &RPHQWDGD�� ��D�� HG��� 0p[LFR�
3RUU~D�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� W�� ,�� ������ SS�� ��������� FIU�� 2xDWH
/DERUGH��$OIRQVR�� ´(O� LQIRUPH�SUHVLGHQFLDOµ��,GHDV� 3ROtWLFDV��5HYLVWD� GH�$QiOLVLV� \�'HEDWH��0p[LFR�
&HQWUR� GH� (VWXGLRV� 3ROtWLFRV� &DPELR� ;;,�� )XQGDFLyQ� 0H[LFDQD�� $�� &��� DxR� ��� Q~P�� ��
VHSWLHPEUH�GLFLHPEUH�GH������� S�� �����*RQ]iOH]�2URSH]D��0DQXHO�� ´&RPHQWDULR�DO�DUWtFXOR� ��
FRQVWLWXFLRQDOµ��&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� &RPHQWDGD�� �D�� HG��� 0p[LFR�
3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV�-XUtGLFDV�� �����
S�������6HUUD�5RMDV��$QGUpV�� ´6LJQLILFDGR�GHO� LQIRUPH�SUHVLGHQFLDOµ��3HQVDPLHQWR�3ROtWLFR��5HYLVWD
GH�$ILUPDFLyQ�0H[LFDQD��0p[LFR��&XOWXUD� \�&LHQFLD�3ROtWLFD��$��&��� Q~P�� ��� YRO�� ,,��� VHSWLHPEUH
GH� ������ SS�� ��� \� VV��� &DUSL]R�� -RUJH�� (O� SUHVLGHQFLDOLVPR� PH[LFDQR�� ��D�� HG��� 0p[LFR�� 6LJOR
9HLQWLXQR� (GLWRUHV�� ������ SS�� ���� \� VV��� 9DODGpV�� 'LHJR�� &RQVWLWXFLyQ� \� SROtWLFD�� 0p[LFR�
81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ���� \� VV��� 3HGUR]D� GH� OD� /ODYH�
6XVDQD� 7KDOtD�� ´,QIRUPH� SUHVLGHQFLDOµ����� FLW��� QRWD� ��� $UWHDJD� 1DYD�� (OLVXU�� ´(O� 3RGHU���µ�
FLW��� QRWD� ��� &KiYH]� +HUQiQGH]�� (IUpQ��(O� LQIRUPH� GHO� (MHFXWLYR� HQ� HO� GHUHFKR� PH[LFDQR�� 0p[LFR�
81$0�� )DFXOWDG� GH� 'HUHFKR�� ������ WHVLV�� SS�� ������



XQ� VLVWHPD� GH� IUHQRV� \� FRQWUDSHVRV� TXH� LPSLGDQ� HO� HMHUFLFLR� LOLPL�
WDGR� H� LUUHVSRQVDEOH� GH� ODV� DFWLYLGDGHV� S~EOLFDV�� 3RU� HVWR�� HO� SRGHU
S~EOLFR�GHEH� VHU�XQ�SRGHU� OLPLWDGR�� HV�GHFLU�GHEH�HVWDU� FRQWURODGR�
'H� DKt� TXH� HQ� HO� (VWDGR� FRQVWLWXFLRQDO� H[LVWD� XQD� JUDQ� FDQWLGDG
GH� FRQWUROHV� GH� GLIHUHQWH� HVSHFLH�� MXULVGLFFLRQDOHV�� SROtWLFRV� \� VR�
FLDOHV�� VLHQGR� HO� FRQWURO� SDUODPHQWDULR� XQR� GH� HVRV�� XQ� FRQWURO� GH
FDUiFWHU� SROtWLFR� FX\R� DJHQWH� HV� HO� 3DUODPHQWR� \� FX\R� REMHWR� HV
OD� DFFLyQ� GHO� JRELHUQR��

(O� FRQWURO� SDUODPHQWDULR� SXHGH� GHILQLUVH� FRPR�

(O� FRQMXQWR� GH� DFWRV� LPSXWDEOHV� DO� FRQJUHVR� R� SDUODPHQWR�� HQFDPL�
QDGRV� D� FRPSUREDU� TXH� OD� DFWLYLGDG� GHO� 3RGHU� (MHFXWLYR� VH� KD� DGH�
FXDGR� D� OR� TXH� HVWDEOHFH� OD� &RQVWLWXFLyQ� \� OD� OH\�� DVt� FRPR� D� YHUL �
ILFDU� VL� ORV� SODQHV� \� SURJUDPDV� TXH� HO� JRELHUQR� SURSXVR� D� OD
FLXGDGDQtD� GXUDQWH� OD� FDPSDxD� HOHFWRUDO� TXH� OR� OOHYy� DO� SRGHU�� VH
KDQ� FXPSOLGR� R� QR��

0DQXHO� $UDJyQ� HQWLHQGH� SRU� FRQWURO� SDUODPHQWDULR�� HQ� XQ� FRQ�
FHSWR� DPSOLR�� ´WRGD� DFWLYLGDG� GH� FUtWLFD� GHO� JRELHUQR� FRQ� SXEOLFL�
GDG� TXH� HQ� OD� FiPDUD� VH� UHDOL]Dµ��

([LVWHQ� GRV� JUDQGHV� SRVWXUDV� UHVSHFWR� DO� FRQWHQLGR� GHO� FRQWURO
SDUODPHQWDULR�� OD� OODPDGD� ´WHRUtD� FOiVLFDµ�� FRQIRUPDGD� SRU� DTXH�
OORV� TXH� OR� LGHQWLILFDQ� QHFHVDULDPHQWH� FRQ� OD� H[LJHQFLD� GH� UHVSRQ�
VDELOLGDG� SROtWLFD� H[FOX\HQGR� D� WRGRV� DTXHOORV� DFWRV� TXH� FDUHFHQ
GH� OD� SRVLELOLGDG� GH� VHU� VDQFLRQDGRV� SRU� HO� VXMHWR� FRQWURODGRU�� \�
SRU� HO� RWUR� ODGR�� OD� GHQRPLQDGD� ´QXHYD� GRFWULQDµ� TXH� FRQVLGHUD
TXH� HO� FRQWURO� SDUODPHQWDULR� QR� VyOR� HV� XQR� GH� ORV� PHGLRV� PiV
HVSHFtILFRV� \� HILFDFHV� GHO� FRQWURO� SROtWLFR�� VLQR� TXH� WDPELpQ� HV� XQ
LQVWUXPHQWR� TXH� LQGLUHFWDPHQWH� OH� VLUYH� DO� SXHEOR� SDUD� FULWLFDU� \
YLJLODU� HO� PDQWHQLPLHQWR� GH� OD� GHPRFUDFLD��� (V� GHFLU�� HO� FRQWURO
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� &IU�� $UDJyQ� 5H\HV��0DQXHO�� ´&RQWURO� SDUODPHQWDULRµ��(QFLFORSHGLD� -XUtGLFD� %iVLFD�� 0D�
GULG�� &LYLWDV�� ������ W�� ,�� SS�� ����������

� 6HUQD� GH� OD�*DU]D�� -RVp�0DUtD��'HUHFKR� SDUODPHQWDULR��0p[LFR��0F*UDZ�+LOO�81$0�� ,QV�
WLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� FROHFFLyQ� 3DQRUDPD� GHO� 'HUHFKR�0H[LFDQR�� ������ S�� ���

� $UDJyQ�� 0DQXHO�� ´6LVWHPD� SDUODPHQWDULR�� VLVWHPD� SUHVLGHQFLDOLVWD� \� GLQiPLFD� HQWUH� ORV
SRGHUHV� GHO� (VWDGR�� $QiOLVLV� FRPSDUDGRµ��/LEHU� $PLFRUXP� +pFWRU� )L[�=DPXGLR�� 6DQ� -RVp�� &RVWD
5LFD�� 6HFUHWDUtD� GH� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� ������ YRO�� ,�� S�� ����

� &IU�� 3HGUR]D� GH� OD� /ODYH�� 6XVDQD� 7KDOtD��(O� FRQWURO� GHO� JRELHUQR�� ´IXQFLyQ� GHO� 3RGHU� /HJLV�
ODWLYRµ�� 0p[LFR�� ,QVWLWXWR� 1DFLRQDO� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� ������ SS�� ������



SDUODPHQWDULR� SXHGH� VHU� LQVWUXPHQWR� SDUD� TXH� HO� 3DUODPHQWR� LP�
SRQJD� VX� YROXQWDG� DO� JRELHUQR� �)HUQiQGH]� 6DUDVROD� OR� GHQRPLQD
FRPR� FRQWURO�VXMHFLyQ� \� FRQWURO�HTXLOLEULR�� R� SDUD� TXH� OD� PLQRUtD� FRQGL�
FLRQH� DO� JRELHUQR� R� OR� VRPHWD� D� FUtWLFD� DQWH� OD� RSLQLyQ� S~EOLFD� FRQ
HO� SURSyVLWR� GH� KDFHU� YDOHU� XQD� RSFLyQ� SROtWLFD� DOWHUQDWLYD� �FRQWURO�
RSRVLFLyQ���

$Vt�� SRU� HMHPSOR�� $UDJyQ� GLVWLQJXH� HQWUH� HO� FRQWURO� SDUODPHQ�
WDULR� SRU� HO� 3DUODPHQWR� \� HO� FRQWURO� SDUODPHQWDULR� HQ� HO� 3DUODPHQWR�
(O� SULPHUR� HV� DTXpO� TXH� SXHGH� UHDOL]DU� OD� FiPDUD� FRPR� yUJDQR�
\� SRU� OR� PLVPR�� H[SUHVDQGR� VX� YROXQWDG� GH� PD\RUtD�� HQ� pVWH� KD\
LQGLVFXWLEOHPHQWH� XQ� FRQWURO� SDUODPHQWDULR�� SXGLHQGR� OD� FUtWLFD
UHDOL]DGD� HQ� OD� FiPDUD� OOHJDU� D� QR� FRQYDOLGDU� XQD� PHGLGD� JXEHU�
QDPHQWDO� R� LQFOXVR� GHUULEDU� DO� JRELHUQR� �GRQGH� OD�PRFLyQ� GH� FHQ�
VXUD� HV� OD� Pi[LPD� H[SUHVLyQ� GHO� FRQWURO� SDUODPHQWDULR��� (O� VHJXQ�
GR� WLSR� GH� FRQWURO� �HO� FRQWURO� ´HQ� HO� SDUODPHQWRµ�� HV� DTXpO� TXH
VH� SXHGH� UHDOL]DU� HQ� OD� FiPDUD� ´FRPR� LQVWLWXFLyQµ� SRU� SDUWH� GH
ORV� SDUODPHQWDULRV� LQGLYLGXDOHV� \� GH� ORV� JUXSRV� SDUODPHQWDULRV�� HQ
pVWH� WDPELpQ� KD\� FRQWURO� DXQTXH� QR� OR� UHDOLFH� OD� PD\RUtD� VLQR� OD
PLQRUtD�� SXHV� H[LVWH� OD� FDSDFLGDG� GH� FUtWLFD�� GH� LQIRUPDFLyQ� \� GH
LQYHVWLJDFLyQ� OD� FXDO� HV� DFRPSDxDGD� GH� GHEDWH� FRQ� SXEOLFLGDG� \
FX\R� UHVXOWDGR� QR� OOHYD� DSDUHMDGD� XQD� VDQFLyQ� LQPHGLDWD� SDUD� HO
JRELHUQR�� VLQR� SXHGH� RFDVLRQDU� XQD� VDQFLyQ� LQGLUHFWD�� HV� GHFLU�
XQD� UHVSRQVDELOLGDG� ´GLIXVDµ� TXH� VH� FRQYLHUWD� HQ� LQVWUXPHQWR� GH
SUHVLyQ�� GH� IRPHQWR� GHO� FRQWURO� VRFLDO� GHO� SRGHU� \� GH� LQFLWDFLyQ
D� XQ� IXWXUR� FRQWURO� HOHFWRUDO��

'H� WDO� IRUPD� TXH�� FRPR� VHxDODQ� 3HGUR]D� GH� OD� /ODYH� \� 6HUQD
GH� OD�*DU]D�� DXQTXH� HO� LQIRUPH�SUHVLGHQFLDO� WLHQH�XQ� FDUiFWHU� HPL�
QHQWHPHQWH� LQIRUPDWLYR�� SXHGH� FRQVWLWXLU� XQ� DFWR� GH� FRQWURO� HQ
YLUWXG� GH� TXH� HO� 3RGHU� /HJLVODWLYR� SRVWHULRUPHQWH� DQDOL]D� HO� FRQ�
WHQLGR� GHO� LQIRUPH�� \� FRPR� FRQVHFXHQFLD� SXHGH� SRQHU� HQ� PDUFKD
RWURV� DFWRV� GH� FRQWURO�� LQFOXVR� OD� H[LJHQFLD� GH� UHVSRQVDELOLGDG� SR�
OtWLFD� GH� DOJ~Q� PLHPEUR� GHO� JRELHUQR�� $GHPiV�� GHELGR� D� TXH� HO
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� &IU�� )HUQiQGH]� 6DUDVROD�� ,JQDFLR�� ´(O� FRQWURO� SDUODPHQWDULR� \� VX� UHJXODFLyQ� HQ� HO
RUGHQDPLHQWR� HVSDxROµ�� 5HYLVWD� (VSDxROD� GH� 'HUHFKR� &RQVWLWXFLRQDO�� (VSDxD�� DxR� ���� Q~P�� ���
VHSWLHPEUH�GLFLHPEUH� ������ S�� ���

� $UDJyQ�� 0DQXHO�� ´6LVWHPD� SDUODPHQWDULR�� VLVWHPD� SUHVLGHQFLDOLVWD� \� GLQiPLFD� HQWUH
ORV� SRGHUHV� GHO� (VWDGR�� $QiOLVLV� FRPSDUDGRµ�� RS�� FLW��� QRWD� ��� SS�� ��������



LQIRUPH� HV� SRU� FRVWXPEUH� RUDO�� ODV� FRQVHFXHQFLDV� GH� VX� UHDOL]DFLyQ
UHFDHUiQ� HQ� HO� HOHFWRUDGR�� OR� FXDO� SRGUi� FRQVWLWXLUVH� HQ� XQD� UHV�
SRQVDELOLGDG� SROtWLFD� GLIXVD� FRPR� HO� IRUWDOHFLPLHQWR� GH� OD� PD\RUtD
R� GH� OD� RSRVLFLyQ�� HO� YRWR� GH� FDVWLJR� R� HO� DEVWHQFLRQLVPR��$Vt� SXHV�
SRU� PHGLR� GH� HVWH� DFWR� VH� SRQHQ� HQ� FRQWDFWR� HO� JRELHUQR�� OD� LQV�
WLWXFLyQ� UHSUHVHQWDWLYD� \� OD� FLXGDGDQtD���

5XELR� /ORUHQWH� VHxDOD� TXH� DXQTXH� QR� VH� SXHGH� KDEODU� GH� UH�
ODFLRQHV� HQWUH� ORV� SRGHUHV� HQ� WpUPLQRV� GH� VXSHULRULGDG� H� LQIHULR�
ULGDG�� VXSUHPDFtD� \� VXERUGLQDFLyQ�� VLQR� GH� FRRUGLQDFLyQ� H� LJXDO�
GDG�� ODV� FiPDUDV� TXH� FRPSRQHQ� HO� FRQJUHVR� VRPHWHQ� D� XQD
FRQVWDQWH� FUtWLFD� OD� ODERU� GHO� (MHFXWLYR�� SHUR� EDMR� HO� SULQFLSLR� GH
VHSDUDFLyQ� H� LQGHSHQGHQFLD� GH� ORV� SRGHUHV�� HVWD� ODERU� FUtWLFD� QR
SXHGH� FRQGXFLU� DO� GHUURFDPLHQWR� GHO� JRELHUQR�� 6LQ� HPEDUJR�� ODV
FRQVHFXHQFLDV� PHGLDWDV� SXHGHQ� VHU� GH� HQRUPH� WUDVFHQGHQFLD�� QR
VyOR� SRUTXH� HO� /HJLVODWLYR� SXHGH� XWLOL]DU� ORV� PHGLRV� LUUHVLVWLEOHV� GH
TXH� GLVSRQH� SDUD� LPSRQHU� VX� YROXQWDG� �OD� OH\� \� HO� SUHVXSXHVWR��
VLQR� SRUTXH� ´OD� FUtWLFD� HQ� HO� &RQJUHVR� HV� XQ� HPSOD]DPLHQWR� DQWH
HO� HOHFWRUDGR�� XQD� DSHODFLyQ� DO� SXHEOR�� FX\D� YROXQWDG� VREHUDQD� KD
GH� UHVROYHU�� D� IDYRU� GH� XQR� X� RWUR�� HO� FRQWUDVWH� HQWUH� ORV� GRV� FUL�
WHULRVµ���

'H� HVWD� PDQHUD�� FRPR� VHxDOD� HO� DXWRU� PHQFLRQDGR�� Vt� SXHGH
KDEODUVH� GH� XQ� FRQWURO� GHO� (MHFXWLYR� SRU� HO� FRQJUHVR� HQ� ORV� VLVWH�
PDV� SUHVLGHQFLDOHV�� SXHV� DXQTXH� HO� FRQJUHVR� QR� SXHGD� GHUURFDU� DO
(MHFXWLYR�� GLVSRQH� GH� PHGLRV� SDUD� LPSRQHUOH� VX� YROXQWDG�� DGHPiV
SRUTXH� HO� 3RGHU� /HJLVODWLYR� HV� HO� yUJDQR� D� WUDYpV� GHO� FXDO� ORV
GLIHUHQWHV� JUXSRV� SROtWLFRV� SXHGHQ� GHQXQFLDU� GH� PRGR� FRQWLQXR
DQWH� HO� HOHFWRUDGR� ORV� HUURUHV� TXH� HO� (MHFXWLYR� FRPHWH�� FRQ� OD� IL�
QDOLGDG� GH� DSDUWDU� OD� YROXQWDG� SRSXODU� GHO� SDUWLGR� R� SDUWLGRV� TXH
OR� RFXSDQ�� <� DXQTXH� OD� UHODFLyQ� HQWUH� HO� FRQJUHVR� �yUJDQR� FRQ�
WURODQWH�� \� HO� (MHFXWLYR� �yUJDQR� FRQWURODGR�� QR� HV� GH� VXSHULRULGDG
GH� XQR� VREUH� HO� RWUR�� OD� ILQDOLGDG� GH� FRQWURO� Vt� HV� OD� GH� VRPHWHU
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�� &IU�� 3HGUR]D� GH� OD�/ODYH�� 6XVDQD�7KDOtD� \� 6HUQD� GH� OD�*DU]D�� -RVp�0D��� ´&RPHQWDULR
DO� DUWtFXOR� ��µ�� RS�� FLW��� QRWD� ��

�� 5XELR� /ORUHQWH�� )UDQFLVFR�� ´(O� FRQWURO� SDUODPHQWDULRµ�� 5HYLVWD� 0H[LFDQD� GH� (VWXGLRV
3DUODPHQWDULRV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV� /,9� /HJLVODWXUD�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV
/HJLVODWLYDV�� Q~P�� ��� YRO�� ,�� HQHUR�DEULO� GH� ������ SS�� ��������



OD� DFWXDFLyQ� GHO� yUJDQR� FRQWURODGR� D� OD� GHFLVLyQ� GH� XQD� YROXQWDG
VXSHULRU�� OD� GHO� SXHEOR���

(VWD� LQVWLWXFLyQ� KD� VLGR� REMHWR� GH� PXFKDV� FUtWLFDV� D� OR� ODUJR� GH
OD� KLVWRULD�� DO� UHVSHFWR� SUHVHQWDUHPRV� GH� PDQHUD� JHQHUDO� OR� TXH
DOJXQRV�PLHPEURV�GHO�&RQVWLWX\HQWH�3HUPDQHQWH� \�GH� OD�$FDGHPLD
KDQ� SURSXHVWR�� FRQ� HO� ILQ� GH� DGHFXDU� HVWD� ILJXUD� D� OD� QXHYD� UHD�
OLGDG� TXH� SUHVHQWD� QXHVWUR� SDtV�
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��� ,QLFLDWLYD� GHO� ��� GH� GLFLHPEUH� GH� ����

(O� ��� GH� GLFLHPEUH� GH� ����� IXH� SUHVHQWDGD� DQWH� OD� &iPDUD� GH
'LSXWDGRV� XQD� LQLFLDWLYD� GH� UHIRUPD� D� GLYHUVRV� DUWtFXORV� GH� OD
&RQVWLWXFLyQ�� $� WUDYpV� GH� pVWD� VH� SUHWHQGtD� UHIRUPDU� OD� &RQVWLWX�
FLyQ� FRQ� HO� SURSyVLWR� GH� LPSODQWDU� HO� UpJLPHQ� SDUODPHQWDULR� HQ
0p[LFR�� HV� GHFLU�� DOEHUJDED� OD� LGHD� GH� FDPELDU� HO� VLVWHPD� SROtWLFR
PH[LFDQR�� 3DUD� WDO� ILQ�� SURSXVR� PRGLILFDU� DUWtFXORV� UHODFLRQDGRV
FRQ� HO� IXQFLRQDPLHQWR� GH� ODV� FiPDUDV� \� OD� RUJDQL]DFLyQ� GHO� 3RGHU
(MHFXWLYR�� WDO� HV� HO� FDVR� GHO� DUWtFXOR� ���� HQ� HO� TXH� VH� HVWDEOHFtD
TXH� HO� 3RGHU� /HJLVODWLYR� VH� GHSRVLWDED� HQ� XQ� 3DUODPHQWR�� HO
DUWtFXOR� ��� TXH� SUHVFULEtD� TXH� HO� 3RGHU�(MHFXWLYR� GH� OD� )HGHUDFLyQ
VHUtD� HMHUFLWDGR� SRU� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� SRU� FRQGXFWR� GHO
&RQVHMR� GH� 0LQLVWURV�� R� HO� DUWtFXOR� ��� TXH� UHJXODED� HO� &RQVHMR
GH� 0LQLVWURV�� GHWHUPLQDQGR� TXH� pVWH� VH� LQWHJUDUtD� SRU� XQ� SUHVL�
GHQWH� GHO� FRQVHMR� \� HO� Q~PHUR� GH� PLQLVWURV� QHFHVDULRV�� SHUR� SHU�
WHQHFLHQGR� HVWRV� ~OWLPRV� DO� 3DUODPHQWR���

'H� HVWD� PDQHUD�� HO� DUWtFXOR� ��� SURSXHVWR� HQ� HVWD� LQLFLDWLYD� VH�
xDODED� OR� VLJXLHQWH�

$� OD� DSHUWXUD� GH� ODV� VHVLRQHV� RUGLQDULDV� GHO� 3DUODPHQWR�� FRUUHVSRQGLHQWH
DO� SULPHU� SHULRGR� GHO� DxR�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� GHEHUi� DVLVWLU
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�� &IU�� 'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� &RQJUHVR� GH� OD� 8QLyQ�� ��

GH� DEULO� GH� ������ SS�� ������



\� SUHVHQWDU� XQ� LQIRUPH� SRU� HVFULWR�� DPSOLR� \� FLUFXQVWDQFLDGR�� GH� OD� JHV�
WLyQ� SROtWLFD� \� DGPLQLVWUDWLYD� GHO� (MHFXWLYR�� &XDQGR� OD� FRQYRFDWRULD� D� VH�
VLRQHV�H[WUDRUGLQDULDV�KD\D�VLGR�VXJHULGD�SRU�HO�(MHFXWLYR��D� OD�DSHU �
WXUD� GH� HOODV� VH� SUHVHQWDUi� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� SDUD
H[SRQHU� DO� 3DUODPHQWR� R� D� OD� &iPDUD� GH� TXH� VH� WUDWH�� ODV� UD]RQHV
R� FDXVDV� TXH� KLFLHURQ� QHFHVDULD� VX� FRQYRFDFLyQ� \� HO� DVXQWR� R� DVXQ�
WRV� TXH� DPHULWHQ� XQD� UHVROXFLyQ� SHUHQWRULD���

(VWD� LQLFLDWLYD� LQGLFD� TXH� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� SUHVHQ�
WDUi� XQ� LQIRUPH� SRU� HVFULWR�� DPSOLR� \� FLUFXQVWDQFLDGR�� (O� FRQWH�
QLGR� GHO� LQIRUPH� VHUi� VREUH� OD� JHVWLyQ� SROtWLFD� \� DGPLQLVWUDWLYD� GHO
(MHFXWLYR�

��� ,QLFLDWLYD� GHO� ��� GH� GLFLHPEUH� GH� ����

(O� ��� GH� GLFLHPEUH� GH� ����� HO� VHQDGRU� (UQHVWR� 6RWR� 5H\HV�
SUHVHQWy� DQWH� OD� &iPDUD� GH� 6HQDGRUHV� XQD� LQLFLDWLYD� SDUD� UHIRU�
PDU� HO� DUWtFXOR� ���� UHGDFWDGD� HQ� ORV� VLJXLHQWHV� WpUPLQRV�

$� OD� DSHUWXUD�GHO� SULPHU� SHULRGR� GH� VHVLRQHV� RUGLQDULDV � GHO�&RQJUHVR�� TXH
VH� LQLFLD� HO� �R�� GH� VHSWLHPEUH�� DVLVWLUi� HO� 3UHVLGHQWH� GH� OD�5HS~EOLFD
\� SUHVHQWDUi� XQ� LQIRUPH� SRU� HVFULWR�� HQ� HO� TXH� PDQLILHVWH� HO� HVWDGR
JHQHUDO� TXH� JXDUGH� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�� (Q� OD� DSHU�
WXUD� GH� VHVLRQHV� H[WUDRUGLQDULDV� GHO�&RQJUHVR� GH� OD�8QLyQ�R�GH�XQD
VROD� GH� OD� &iPDUDV�� HO� 3UHVLGHQWH� GH� OD� &RPLVLyQ� 3HUPDQHQWH� LQ �
IRUPDUi� DFHUFD� GH� ORV� PRWLYRV� R� UD]RQHV� TXH� RULJLQDURQ� OD� FRQYR�
FDWRULD���

3DUD� HVWD� IHFKD�� \D� KD� VLGR� PRGLILFDGR� HQ� ����� HO� DUWtFXOR� ���
VXSULPLHQGR� OD� REOLJDFLyQ� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� GH� DVLVWLU
D� OD� DSHUWXUD� GH� VHVLRQHV� H[WUDRUGLQDULDV�� GHMiQGROH� DO� SUHVLGHQWH
GH� OD� &RPLVLyQ� 3HUPDQHQWH� HO� GHEHU� GH� LQIRUPDU� DFHUFD� GH� ORV
PRWLYRV� R� UD]RQHV� TXH� RULJLQDURQ� OD� FRQYRFDWRULD�
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�� &iPDUD� GH� 'LSXWDGRV�� /� /HJLVODWXUD��/RV� GHUHFKRV� GHO� SXHEOR� PH[LFDQR�� 0p[LFR� D� WUDYpV� GH
VXV�&RQVWLWXFLRQHV�� �D�� HG���0p[LFR��&RQJUHVR� GH� OD�8QLyQ�0DQXHO� 3RUU~D�� ������ W��9,�� S�� ����
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6HxDOD� TXH� HQ� OD� DSHUWXUD� GHO� SULPHU� SHULRGR� GH� VHVLRQHV� RUGL�
QDULDV� TXH� LQLFLDUi� HO� �R�� GH� VHSWLHPEUH�� HO� SUHVLGHQWH� GH� OD� UHS~�
EOLFD� DVLVWD� SDUD� SUHVHQWDU� HO� LQIRUPH� SRU� HVFULWR�� HQ� HO� TXH� PD�
QLILHVWH� HO� HVWDGR� JHQHUDO� TXH� JXDUGH� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO
SDtV�

)XHUD� GH� HVWDV� SHTXHxDV� GLIHUHQFLDV�� PDQWLHQH� LJXDO� HO� UHVWR� GHO
WH[WR� FRQVWLWXFLRQDO�

��� ,QLFLDWLYD� GHO� ��� GH� VHSWLHPEUH� GH� ����

(O� ��� GH� VHSWLHPEUH� GH� ����� OD� IUDFFLyQ� SDUODPHQWDULD� GHO� 3DU�
WLGR� 3RSXODU� 6RFLDOLVWD� GH� OD� /,,,� /HJLVODWXUD� GH� OD� &iPDUD� GH
'LSXWDGRV� SUHVHQWy� XQD� SURSXHVWD� GH� UHIRUPDV� D� ORV� DUWtFXORV� ���
��� \� ��� FRQVWLWXFLRQDOHV�

(Q� OD� H[SRVLFLyQ� GH� PRWLYRV� VH� DUJXPHQWD� TXH� FRQ� OD� UHIRUPD
SROtWLFD� GH� ������ D� SDUWLU� GH� ����� HO� WLHPSR� UHDO� GH� WUDEDMR� VH
KDEtD� LQFUHPHQWDGR� QRWDEOHPHQWH�� SXHV� OD� UHYLVLyQ� \� DSUREDFLyQ
GH� OD� FXHQWD� S~EOLFD�� GH� ODV� OH\HV� GH� LQJUHVRV� \� HJUHVRV�� KDFtDQ
TXH� VH� FRQVXPLHUD� XQD� SDUWH� LPSRUWDQWH� GHO� WLHPSR� GHO� SHULRGR
RUGLQDULR� GH� VHVLRQHV�� \� FRPR� GXUDQWH� VHSWLHPEUH� \� RFWXEUH� OD
&iPDUD� GH� 'LSXWDGRV� GHGLFDED� WUDGLFLRQDOPHQWH� VX� WLHPSR� HQ� OR
SULQFLSDO� D� DQDOL]DU� HO� FRQWHQLGR� GHO� LQIRUPH� SUHVLGHQFLDO�� QR� HUD
SRVLEOH� UHDOL]DU� XQ� HVWXGLR� GHWDOODGR� \� SURIXQGR� GH� ODV� LQLFLDWLYDV
\� SUR\HFWRV� GH� QDWXUDOH]D� HFRQyPLFD� TXH�� D� SDUWLU� GH� QRYLHPEUH
HPSH]DEDQ� D� UHFLELU�� 3RU� HOOR�� HO� 3DUWLGR� 3RSXODU� 6RFLDOLVWD� SUR�
SXVR� XQD� DPSOLDFLyQ� D� GRV� SHULRGRV� GH� VHVLRQHV� RUGLQDULDV� GHO
FRQJUHVR�� WDO� FRPR� OR� HVWDEOHFtD� OD� &RQVWLWXFLyQ� GH� ����� \� FRPR
SDUD� GLFKD� IHFKD� \D� OR� KDEtDQ� KHFKR� PXFKDV� GH� ODV� OHJLVODWXUDV
GH� ODV� HQWLGDGHV� IHGHUDWLYDV�

(O� WH[WR� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO� HQ� HVWD� LQLFLDWLYD� VHxDODED
OR� VLJXLHQWH�

$� OD�DSHUWXUD� GHO� VHJXQGR� SHUtRGR� RUGLQDULR� GH� VHVLRQHV � DVLVWLUi� HO�3UHVLGHQWH
GH� OD� 5HS~EOLFD� SDUD� SUHVHQWDU� XQ� LQIRUPH� SRU� HVFULWR� HQ� HO� TXH
PDQLILHVWH� HO� HVWDGR� JHQHUDO� TXH� JXDUGD� OD� DGPLQLVWUDFLyQ� S~EOLFD
GHO� SDtV�� (Q� OD� DSHUWXUD� GH� VHVLRQHV� H[WUDRUGLQDULDV� GHO� &RQJUHVR
GH� OD� 8QLyQ�� R� GH� XQD� VROD� GH� ODV� FiPDUDV�� HO� 3UHVLGHQWH� GH� OD
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&RPLVLyQ�3HUPDQHQWH� LQIRUPDUi�DFHUFD�GH� ODV� FDXVDV�R� UD]RQHV�TXH
RULJLQDURQ� OD� FRQYRFDWRULD���

(VWD� LQLFLDWLYD� VH� SURQXQFLD� SRU� HO� HVWDEOHFLPLHQWR� GH� GRV� SH�
ULRGRV� RUGLQDULRV� GH� VHVLRQHV�� HO� SULPHUR� GHO� �R�� GH� DEULO� DO� ��� GH
MXQLR� \� HO� VHJXQGR� GHO� �R�� GH� VHSWLHPEUH� DO� ��� GH� GLFLHPEUH� D
PiV� WDUGDU�

(VWDEOHFH� TXH� HQ� OD� DSHUWXUD� GHO� VHJXQGR� SHULRGR� GH� VHVLRQHV
RUGLQDULDV� DVLVWLUi� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� \� SUHVHQWDUi� VX
LQIRUPH�� <� VDOYR� HVWD� SHTXHxD� PRGLILFDFLyQ�� HO� WH[WR� GHO� DUWtFXOR
��� FRQWLQXDUtD� LJXDO�

��� ,QLFLDWLYD� GHO� �� GH� VHSWLHPEUH� GH� ����

(O� �� GH� VHSWLHPEUH� GH� ����� HO� GLSXWDGR� 3DEOR� ÉOYDUH]� 3DGLOOD
SUHVHQWy� D� QRPEUH� GH� ORV� GLSXWDGRV� GHO� 3DUWLGR� $FFLyQ� 1DFLRQDO
XQD� LQLFLDWLYD� SDUD� PRGLILFDU� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�

'LFKD� LQLFLDWLYD� H[SOLFy� TXH� UHVXOWDED� LOyJLFR� \� HVHQFLDOPHQWH
DQWLGHPRFUiWLFR�� TXH� HO� &RQJUHVR� GH� OD� 8QLyQ� \� HVSHFtILFDPHQWH
ORV� UHSUHVHQWDQWHV� GHO� SXHEOR�PH[LFDQR�� ORV� GLSXWDGRV�� QR�SXGLHUDQ
IRUPXODU� DO� (MHFXWLYR� HQ� VX� FRPSDUHFHQFLD� ODV� SUHJXQWDV� TXH� HV�
WLPHQ� FRQYHQLHQWH� KDFHU�� FRQ� OD� ILQDOLGDG� GH� TXH� OHV� VHDQ� VDWLVIH�
FKDV�� GHVYLUWXDQGR� FRQ� HVWD� OLPLWDFLyQ� OD� LQWHQFLyQ� GHO� SUHFHSWR
GH� REOLJDU� DO� SUHVLGHQWH� D� HQWHUDU� DO� SXHEOR� D� WUDYpV� GH� VXV� GLSX�
WDGRV�� SOHQD�� YHUD]� \� RSRUWXQDPHQWH� GH� ORV� KHFKRV� \� ODV� LQWHQFLR�
QHV� GH� GLFKRV� DFWRV� TXH� FRQILJXUDQ� OR� TXH� VH� OH� OODPD� DGPLQLVWUD�
FLyQ� S~EOLFD� GHO� SDtV���

'H� LJXDO� PDQHUD� PDQLILHVWy� TXH� ´HV� FRQWUDULR� DO� PiV� HOHPHQWDO
SULQFLSLR� GH� REMHWLYLGDG� \� GH� FUHGLELOLGDG�� DGHPiV� GH� GHJUDGDQWH
SDUD� OD� DOWD� IXQFLyQ� GHO� FRQJUHVR�� HO� TXH� QR� ELHQ� UHQGLGR� HO� LQ�
IRUPH�GHO�(MHFXWLYR�� VLQ� VHVLyQ� SUHYLD�� VLQ� FRQVHQVR�� HQ� XQD� DFWLWXG
PDQLILHVWDPHQWH� XVXUSDWRULD�� VH� SURFHGD� D� GDU� FRQWHVWDFLyQ� D� WDO
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�� 'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� /,,� /HJLVODWXUD�� &RQJUHVR� GH� OD
8QLyQ�� DxR� ,�� W�� ,�� Q~P�� ���� ��� GH� VHSWLHPEUH� GH� ������ S�� ���

�� 'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� &RQJUHVR� GH� OD� 8QLyQ�� DxR� ,,,�
Q~P�� ��� �� GH� VHSWLHPEUH� GH� ������ SS�� ������



LQIRUPH� SURGLJDQGR� HORJLRV� D� SURIXVLyQ�� \� SUHVHQWDQGR� DO� FRQJUHVR
FRPR� yUJDQR� DE\HFWR� \� ODXGDWRULRµ���

$Vt� SXHV�� SURSXVR� OD� PRGLILFDFLyQ� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO
SDUD� TXH� TXHGDUD� GH� OD� VLJXLHQWH� IRUPD�

$� OD� DSHUWXUD� GH� VHVLRQHV� RUGLQDULDV� GHO� &RQJUHVR� DVLVWLUi� HO� 3UHVL �
GHQWH� GH� OD� 5HS~EOLFD� \� SUHVHQWDUi� XQ� LQIRUPH� SRU� HVFULWR�� HQ� HO
TXH�PDQLIHVWDUi� HO� HVWDGR� JHQHUDO� TXH� JXDUGH� OD� DGPLQLVWUDFLyQ� S~�
EOLFD� GHO� SDtV�� SRQLpQGRVH� GH� LQPHGLDWR� \� HQ� HO� PLVPR� UHFLQWR� D� GLVSRVLFLyQ
GH� ORV� PLHPEURV� GHO� &RQJUHVR� GH� OD� 8QLyQ�� SDUD� GDU� UHVSXHVWD� D� SUHJXQWDV� \

DFODUDFLRQHV� TXH� pVWRV� TXLVLHUDQ� IRUPXODUOH� HQ� UHODFLyQ� DO� LQIRUPH �
(Q� OD� VLJXLHQWH� VHVLyQ� GH� FDGD� XQD� GH� ODV� &iPDUDV� � pVWDV� IRUPXODUiQ

SRU� LQWHUYHQFLyQ� GH� GLSXWDGRV� \� VHQDGRUHV� GH� FDGD� XQR� GH� ORV� SDUWLGRV� TXH
ODV� LQWHJUHQ�� ORV� MXLFLRV� UHODWLYRV� DO� ,QIRUPH� 3UHVLGHQFLDO�

(Q� OD� DSHUWXUD� GH� ODV� VHVLRQHV� H[WUDRUGLQDULDV� GHO� &RQJUHVR� GH
OD� 8QLyQ� R� GH� XQD� VROD� GH� OD� &iPDUDV�� HO� 3UHVLGHQWH� GH� OD� &RPL�
VLyQ� 3HUPDQHQWH� LQIRUPDUi� DFHUFD� GH� ORV� PRWLYRV� R� UD]RQHV� TXH
RULJLQDURQ� OD� FRQYRFDWRULD�

(VWD� LQLFLDWLYD� VH� SUHVHQWD� HVWDQGR� \D� YLJHQWH� OD� VHJXQGD� UHIRU�
PD� FRQVWLWXFLRQDO� TXH� VXIULy� HO� DUWtFXOR� ���� SRU� OD� FXDO� HQ� ����
VH�PRGLILFDURQ� ORV�DUWtFXORV��������\����� HVWDEOHFLHQGR�GRV�SHULRGRV
GH� VHVLRQHV� RUGLQDULDV�

(O� REMHWLYR� GH� HVWH� SUR\HFWR�� D� GLIHUHQFLD� GH� ODV� DQWHULRUHV�� HV
PRGLILFDU� HO� IRUPDWR� GH� OD� SUHVHQWDFLyQ� GHO� LQIRUPH� SUHVLGHQFLDO�
(VWDEOHFH� OD�REOLJDFLyQ�FRQVWLWXFLRQDO�GHO�SUHVLGHQWH�GH� OD� UHS~EOLFD
SRQHUVH� D� GLVSRVLFLyQ� GH� ORV� PLHPEURV� GHO� FRQJUHVR� SDUD� GDU� UHV�
SXHVWD� D� ODV� SUHJXQWDV� \� DFODUDFLRQHV� TXH� pVWRV� OH� IRUPXOHQ� FRQ
UHODFLyQ� DO� LQIRUPH�

$JUHJD� XQ� QXHYR� SiUUDIR� HQ� HO� TXH� VHxDOD� TXH� HQ� OD� VLJXLHQWH
VHVLyQ�� HQ� FDGD� XQD� GH� ODV� FiPDUDV�� ORV� GLSXWDGRV� \� VHQDGRUHV� GH
FDGD� XQR� GH� ORV� SDUWLGRV� SROtWLFRV� TXH� ODV� LQWHJUHQ� IRUPXODUiQ� ORV
MXLFLRV� UHODWLYRV� DO� LQIRUPH� SUHVLGHQFLDO�� (V� GHFLU�� TXH� IDFXOWD� D
WRGRV� ORV� JUXSRV� SDUODPHQWDULRV� D� H[SUHVDU� VX� SRVWXUD� XQD� YH]� TXH
KD\DQ� WHQLGR� HQ� VXV� PDQRV� \� SRGLGR� UHYLVDU� HO� LQIRUPH� GHO� (MH�
FXWLYR�
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1R� PHQFLRQD� QDGD� DFHUFD� GH� OD� FRQWHVWDFLyQ� DO� LQIRUPH� TXH
UHDOL]D� HO� SUHVLGHQWH� GHO� FRQJUHVR�� SHUR� SRGHPRV� LQIHULU� TXH� HVWD
LQLFLDWLYD� HOLPLQD� GLFKD� FRQWHVWDFLyQ�� FRQ� HO� ILQ� GH� TXH� VHD� VXVWL�
WXLGD� SRU� ORV� MXLFLRV� TXH� FDGD� XQR� GH� ORV� OHJLVODGRUHV� UHDOLFH� HQ
OD� VHVLyQ� SRVWHULRU� D� OD� GHO� LQIRUPH�

)LQDOPHQWH�� OD� LQLFLDWLYD� PDQWLHQH� tQWHJUD� OD� SDUWH� UHVSHFWLYD� DO
LQIRUPH� GHO� SUHVLGHQWH� GH� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� &RQJUHVR
HQ� OD� DSHUWXUD� GH� VHVLRQHV� H[WUDRUGLQDULDV�� FRORFiQGROD� HQ� HO� WHUFHU
SiUUDIR� GH� GLFKR� DUWtFXOR�

��� ,QLFLDWLYD� GHO� ��� GH� VHSWLHPEUH� GH� ����

(O� GLSXWDGR�5DIDHO�&DPSRV�/ySH]� SUHVHQWy� HO� ��� GH� VHSWLHPEUH
GH� ������ DQWH� HO� SOHQR� GH� OD� &iPDUD� GH�'LSXWDGRV�� XQD� LQLFLDWLYD� GH
UHIRUPD� DO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� D� QRPEUH� GH� JUXSR� SDUOD�
PHQWDULR� GHO� 3DUWLGR� 3RSXODU� 6RFLDOLVWD�

(Q� OD� H[SRVLFLyQ� GH� PRWLYRV� GH� GLFKD� LQLFLDWLYD� VH� DILUPy� TXH
OHJDO� \� SUiFWLFDPHQWH� HO� WLWXODU� GHO� (MHFXWLYR� MDPiV� HQWUD� HQ� FR�
PXQLFDFLyQ� FRQ� OD� UHSUHVHQWDFLyQ� SRSXODU�� VyOR� OR� KDFH� D� WUDYpV
GH� VXV� FRODERUDGRUHV�� SHUR� QR� GLUHFWDPHQWH�� \� D~Q� FXDQGR� HO� SUH�
VLGHQWH� GH� OD� UHS~EOLFD� VH� SUHVHQWD� DQWH� OD� VREHUDQtD� SRSXODU�� OR
KDFH� GH� PDQHUD� IRUPDO� \� SURWRFRODULD�� SRU� HOOR� OD� VLWXDFLyQ� GHEH
FDPELDU� SDUD� HVWDEOHFHU� XQD� FRPXQLFDFLyQ� GLUHFWD� HQWUH� HO� SULPHU
PDQGDWDULR� \� OD� UHSUHVHQWDFLyQ� SRSXODU�

/D� PHQFLRQDGD� H[SRVLFLyQ� GH� PRWLYRV� H[SUHVD� TXH� HO� DUWtFXOR
��� VH� ORFDOL]D� HQ� HO� FDStWXOR� TXH� VH� UHILHUH� DO� 3RGHU� /HJLVODWLYR� \
TXH� FRQWLHQH�� SRU� OR� WDQWR�� XQ� GHUHFKR� GHO� &RQJUHVR� GH� OD� 8QLyQ
SDUD� UHFLELU� GHO� (MHFXWLYR� IHGHUDO� OD� LQIRUPDFLyQ� TXH� UHTXLHUH� FRQ
HO� ILQ� GH� WHQHU� ´LQIRUPDFLyQ� GH� SULPHUD� PDQR� \� HOHPHQWRV� GH
MXLFLR� GH� PD\RU� UDQJR�� D� HIHFWR� GH� TXH� HQ� VX� FDUiFWHU� GH� UHSUH�
VHQWDQWH� GHO� SXHEOR� \� SDUWH� HVHQFLDO� \� SULPDULD� GHO� FRQVWLWX\HQWH
SHUPDQHQWH�� QRUPH� VX� DFFLyQµ���

$Vt� SXHV�� HVWD� SURSXHVWD� GH� PRGLILFDFLyQ� DO� DUWtFXOR� ��� GLFH� WH�
QHU� FRPR� REMHWLYR� HVWDEOHFHU� XQD� YHUGDGHUD� FRPXQLFDFLyQ� HQWUH
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HO� (MHFXWLYR� \� OD� UHSUHVHQWDFLyQ� SRSXODU� \� TXH� HO� WLWXODU� GHO� (MH�
FXWLYR� UHDOPHQWH� LQIRUPH� D� ORV� GLSXWDGRV���

(O� WH[WR� GHO� DUWtFXOR� ��� HQ� HVWD� LQLFLDWLYD� HV� HO� VLJXLHQWH�

$� OD� DSHUWXUD� GH� VHVLRQHV� RUGLQDULDV� GHO� SULPHU� SHULRGR� GHO� &RQ�
JUHVR�� DVLVWLUi� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� SUHVHQWDUi� XQ� LQIRUPH
SRU� HVFULWR�� TXH� VHUi� OHtGR� HQ� HO� DFWR�� HQ� HO� TXH� PDQLILHVWH� HO� HVWDGR
JHQHUDO� TXH� JXDUGD� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV� \� FRQWHVWDUi
YHUEDOPHQWH�� WDPELpQ� HQ� HO� PLVPR� DFWR� ODV� SUHJXQWDV� TXH� OH� IRUPXOHQ� ORV�PLHP�

EURV� GHO� &RQJUHVR� GH� OD� 8QLyQ�� (Q� OD� DSHUWXUD� GH� ODV� VHVLRQHV� H[WUDRU�
GLQDULDV� GHO� &RQJUHVR� GH� OD� 8QLyQ�� R� GH� XQD� VROD� GH� ODV� &iPDUDV�
HO� 3UHVLGHQWH� GH� OD� &RPLVLyQ� 3HUPDQHQWH� LQIRUPDUi� DFHUFD� GH� ORV
PRWLYRV� R� UD]RQHV� TXH� RULJLQDURQ� OD� FRQYRFDWRULD�

(VWD� LQLFLDWLYD� PDQWLHQH� OD� IHFKD� GH� SUHVHQWDFLyQ� GHO� LQIRUPH�
HV� GHFLU�� HQ� OD� DSHUWXUD� GH� VHVLRQHV� RUGLQDULDV� GHO� SULPHU� SHULRGR
GH� VHVLRQHV�

'HQWUR� GH� OD� HVWUXFWXUD� GH� OD� SUHVHQWDFLyQ� GHO� LQIRUPH�� HVWD
LQLFLDWLYD� DJUHJD� OD� REOLJDFLyQ�GH�GDU� OHFWXUD� DO� LQIRUPH� HQ� HO� DFWR�
6LWXDFLyQ� TXH� DQWHULRUPHQWH� VH� KDEtD� SUHVHQWDGR� VLPSOHPHQWH
FRPR� XQD� SUiFWLFD�

(VWDEOHFH� HVWD� LQLFLDWLYD� OD� REOLJDFLyQ� GHO� SUHVLGHQWH� GH� OD� UHS~�
EOLFD� GH� FRQWHVWDU� YHUEDOPHQWH�� HQ� HO� PLVPR� DFWR�� ODV� SUHJXQWDV
TXH� OH� IRUPXOHQ� ORV� PLHPEURV� GHO� &RQJUHVR� GH� OD� 8QLyQ�� 1R� VH�
xDOD� VL� pVWDV� GHEHUiQ� VHU� IRUPXODGDV� HQ� HO� DFWR� R� FRQ� DQWHULRULGDG�

<� UHVSHFWR� GH� OD� SDUWH� UHODWLYD� DO� LQIRUPH� GHO� SUHVLGHQWH� GH� OD
&RPLVLyQ� 3HUPDQHQWH� HQ� OD� DSHUWXUD� GH� VHVLRQHV� H[WUDRUGLQDULDV�
HVWD� LQLFLDWLYD� GHMD� LQWDFWR� HO� WH[WR� FRQVWLWXFLRQDO�

��� ,QLFLDWLYD� GHO� �� GH� GLFLHPEUH� GH� ����

(Q� OD� VHVLyQ� GHO� �� GH� GLFLHPEUH� GH� ����� HQ� OD� &iPDUD� GH
'LSXWDGRV�� HO� GLSXWDGR� 5D\PXQGR� &iUGHQDV� +HUQiQGH]�� GHO� JUX�
SR� SDUODPHQWDULR� GHO� 3DUWLGR� GH� OD� 5HYROXFLyQ� 'HPRFUiWLFD�� SUH�
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VHQWy� XQD� LQLFLDWLYD� GH� UHIRUPD� D� OD� &RQVWLWXFLyQ� 3ROtWLFD� HQ� GL�
YHUVRV� DUWtFXORV� UHODFLRQDGRV� FRQ� HO� FRQJUHVR���

(VWD� LQLFLDWLYD� SURSRQH� HQWUH� RWUDV� FRVDV� DPSOLDU� HO� WLHPSR� RU�
GLQDULR� GH� VHVLRQHV� D� VLHWH� PHVHV� \� PHGLR�� HVWDEOHFHU� OD� IRUPDFLyQ
OLEUH� GH� JUXSRV� SDUODPHQWDULRV�� RWRUJDU� D� ODV� FiPDUDV�� D� ODV� FRPL�
VLRQHV� GH� pVWDV� \� D� OD� &RPLVLyQ� 3HUPDQHQWH�� OD� IDFXOWDG� FRQVWLWX�
FLRQDO� GH� UHTXHULU� LQIRUPDFLRQHV� GHO� 3RGHU� (MHFXWLYR� H� LQWURGXFLU
VDQFLRQHV� HQ� HO� VXSXHVWR� GH� SURSRUFLRQDU� GRORVDPHQWH� LQIRUPDFLRQHV
IDOVDV� DO� FRQJUHVR�� DVt� FRPR� FLWDU� D� ORV� DOWRV� IXQFLRQDULRV� GHO� 3RGHU
(MHFXWLYR� IHGHUDO� \� DPSOLDU� HO� iPELWR�GH� DFFLyQ�GH�GLFKDV� FRPLVLRQHV
LQYHVWLJDGRUDV� D� FXDOTXLHU� UDPD� GH� OD� DGPLQLVWUDFLyQ� R� DVXQWR� GH
LQWHUpV� SXEOLFR�� \� KDFH� FRPSDUHFHU� D� FXDOTXLHU� LQGLYLGXR�

5HVSHFWR� DO� LQIRUPH� GHO� (MHFXWLYR�� SURSRQH� TXH� VHD� OHtGR� SRU� VX
DXWRU� DQWH� HO� FRQJUHVR� \� GLVWULEXLGR� HQ� VX� YHUVLyQ� HVFULWD� HO� SUL�
PHUR� GH� QRYLHPEUH� GH� FDGD� DxR�� DGHPiV� GH� TXH� DVLVWD� HO� SUHVL�
GHQWH� GH� OD� UHS~EOLFD� D� OD� VHVLyQ� TXH� VH� UHDOL]DUtD� FLQFR� GtDV� GHV�
SXpV�� FRQ� HO� SURSyVLWR� GH� SDUWLFLSDU� HQ� HO� GHEDWH� FRUUHVSRQGLHQWH�

$Vt� SXHV�� HVWD� LQLFLDWLYD� SURSXVR� UHIRUPDU� ORV� DUWtFXORV� ���� ���
��� \� ��� FRQVWLWXFLRQDO�� UHIRUPDU� \� DGLFLRQDU� HO� ���� DGLFLRQDU� HO
���� \� GHURJDU� ORV� SiUUDIRV� VHJXQGR� \� WHUFHUR� GHO� DUWtFXOR� ��� FRQV�
WLWXFLRQDO�� $� FRQWLQXDFLyQ� WUDQVFULELUHPRV� ORV� DUWtFXORV� TXH� SURSR�
QHQ� DOJR� HQ� UHIHUHQFLD� DO� LQIRUPH� GHO� (MHFXWLYR�� PDWHULD� GH� HVWD
LQYHVWLJDFLyQ�

$UWtFXOR� ���� (O� GtD� HQ� TXH� VH� LQLFLH� HO� SULPHU� SHULRGR� GH� VHVLRQHV� GHO
&RQJUHVR�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� DVLVWLUi� D� VHVLyQ� GHO� &RQJUHVR
*HQHUDO�� OHHUi� \� D� FRQWLQXDFLyQ� HQWUHJDUi� SRU� HVFULWR� XQ� LQIRUPH � HQ� HO� TXH
PDQLILHVWH� HO� HVWDGR� TXH� JXDUGH� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�
DVt� FRPR� ODV� SURSXHVWDV� GH� VX� *RELHUQR� SDUD� KDFHU� IUHQWH� D� ORV� SUREOHPDV� GH

OD� QDFLyQ�� &LQFR� GtDV� GHVSXpV�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� DVLVWLUi� D
VHVLyQ� GHO� &RQJUHVR� *HQHUDO� FRQ� HO� SURSyVLWR� GH� SDUWLFLSDU� HQ� HO� GHEDWH� TXH
VH� UHDOLFH� VREUH� HO� LQIRUPH� SUHVHQWDGR�� GH� FRQIRUPLGDG� FRQ� ODV� UHJODV� GH� SUR�
FHGLPLHQWRV� \� GXUDFLyQ� TXH� GHVLJQH� OD� /H\�2UJiQLFD� GHO� &RQJUHVR�

(Q� OD� DSHUWXUD� GH� ODV� VHVLRQHV� H[WUDRUGLQDULDV� GHO� &RQJUHVR� GH
OD� 8QLyQ� R� GH� XQD� VROD� GH� VXV� &iPDUDV�� HO� 3UHVLGHQWH� GH� OD� &R�
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PLVLyQ� SHUPDQHQWH� LQIRUPDUi� DFHUFD� GH� ORV� PRWLYRV� R� UD]RQHV� TXH
RULJLQDURQ� OD� FRQYRFDWRULD�

$UWtFXOR� ���� ���
/DV� FiPDUDV� \� VXV� FRPLVLRQHV� SRGUiQ� UHFDEDU�� D� WUDYpV� GH� ORV� 3UH�

VLGHQWHV� GH� DTXHOODV�� ODV� LQIRUPDFLRQHV� TXH� SUHFLVHQ� GHO� (MHFXWLYR� )HGHUDO
\� GH� ORV� HVWDGRV�� VLHPSUH� \� FXiQGR�� HQ� pVWH� ~OWLPR� FDVR�� OD� LQIRUPD�
FLyQ� YHUVH� VREUH� PDWHULDV� IHGHUDOHV�� /D� DXWRULGDG� UHTXHULGD� GHEHUi� UHV�
SRQGHU�� HQ�HO�SOD]R�SHUHQWRULR�SUHYLVWR�SRU� OD�/H\�2UJiQLFD�GHO�&RQ�
JUHVR�� EDMR� SURPHVD� GH� GHFLU� YHUGDG�� (O� HQYtR� DO� &RQJUHVR� GH� LQIRUPDFLyQ
IDOVD� \� FRQ� GROR� VHUi� SHQDGD� SRU� OD� /H\�

/DV� &iPDUDV�� VXV� &RPLVLRQHV� 2UGLQDULDV�� DVt� FRPR� OD� &RPLVLyQ
3HUPDQHQWH� GHO� &RQJUHVR� SXHGHQ� UHFODPDU� OD� SUHVHQFLD� GH� ORV� VHFUHWDULRV
GH� (VWDGR�� MHIHV� GH� GHSDUWDPHQWR� DGPLQLVWUDWLYR�� SURFXUDGRU� JHQHUDO� GH� OD� UH �

S~EOLFD� \� GLUHFWRUHV� JHQHUDOHV� R� VXV� HTXLYDOHQWHV� GH� ODV� HQWLGDGHV� SDUDHV�
WDWDOHV�� (VWRV� WHQGUiQ� REOLJDFLyQ� GH� FRQFXUULU�� \� VX� QHJDWLYD� LQMXV �
WLILFDGD� D� FRPSDUHFHU� VHUi� FDXVD� GH� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD� R
SROtWLFD�� HQ� VX� FDVR�

6HUi�REOLJDWRULR�SDUD� WRGR� LQGLYLGXR� FRPSDUHFHU � D� UHTXHULPLHQWR�GH�FXDO�
TXLHUD� GH� ODV� FRPLVLRQHV� GH� DPEDV� FiPDUDV�� EDMR� SURWHVWD� GH� GHFLU
YHUGDG�� GH� OD� PDQHUD� HQ� TXH� OR� HVWDEOH]FD� OD� /H\� 2UJiQLFD� GHO
&RQJUHVR�� OD� OHJLVODFLyQ� HQ� OD� PDWHULD� SUHVFULELUi� ODV� VDQFLRQHV� SRU� HO
LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ�

&XDOTXLHU�&iPDUD�� D� VROLFLWXG� GH� XQD� FXDUWD� SDUWH� GH� VXV�PLHP�
EURV�� GHEHUi� LQWHJUDU� FRPLVLRQHV� SDUD� LQYHVWLJDU� HO� IXQFLRQDPLHQWR� GH� FXDO�
TXLHUD� GH� ODV� HQWLGDGHV� R� GHSHQGHQFLDV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO�� R

FXDOTXLHU� DVXQWR� GH� LQWHUpV� S~EOLFR� � 3UHVHQWDGD� OD� VROLFLWXG�� OD� &iPDUD
UHVSHFWLYD� VyOR� UHVROYHUi� VREUH� OD� LQWHJUDFLyQ� GH� GLFKDV� FRPLVLRQHV�
HQ� ODV� FXDOHV� HVWDUiQ� UHSUHVHQWDGRV� WRGRV� ORV� JUXSRV� SDUODPHQWDULRV�
/DV� &RPLVLRQHV� UHQGLUiQ� XQ� LQIRUPH� GH� VXV� LQYHVWLJDFLRQHV� DQWH� HO
3OHQR� GH� OD� &iPDUD� R�� HQ� VX� FDVR�� GH� OD� &RPLVLyQ� 3HUPDQHQWH�� OD
TXH� OR� WXUQDUi�D� OD�&RPLVLyQ�R�FRPLVLRQHV�RUGLQDULDV�TXH�SURFHGDQ�
3RVWHULRUPHQWH� HO� LQIRUPH� VH� KDUi� GHO� FRQRFLPLHQWR� GHO� 3UHVLGHQWH
GH� OD� 5HS~EOLFD�� (O� LQIRUPH� QR� VHUi� YLQFXODWRULR� SDUD� HO� 3RGHU
-XGLFLDO�� VLQ� PHQRVFDER� GH� TXH� VHD� UHPLWLGR� SDUD� VX� FRQRFLPLHQWR
DO� PLQLVWHULR� S~EOLFR� R� D� OD� &iPDUD� GH� 'LSXWDGRV�� FXDQGR� KDELHQ�
GR� VLGR� HODERUDGR� SRU� XQD� &RPLVLyQ� GHO� 6HQDGR�� pVWH� YHUVH� VREUH
XQD� UHVSRQVDELOLGDG� GH� VHUYLGRUHV� S~EOLFRV���
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(VWDEOHFH� FRPR� REOLJDWRULD� OD� SUiFWLFD� GH� TXH� HO� SUHVLGHQWH� OHD
HO� FRQWHQLGR�GHO� LQIRUPH��(O� FRQWHQLGR�GHO� LQIRUPH� WDPELpQ�GHEHUi
LQFOXLU� ODV� SURSXHVWDV� GH� VX� JRELHUQR� SDUD� KDFHU� IUHQWH� D� ORV� SUR�
EOHPDV� GH� OD� QDFLyQ�

$JUHJD� OD� REOLJDFLyQ� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� GH� DFXGLU�
FLQFR� GtDV� GHVSXpV� GH� SUHVHQWDGR� HO� LQIRUPH�� D� OD� VHVLyQ� GHO� FRQ�
JUHVR� FRQ� HO� SURSyVLWR� GH� SDUWLFLSDU� HQ� HO� GHEDWH� TXH� VH� UHDOLFH
VREUH� HO� LQIRUPH� SUHVHQWDGR�� 3DUD� OD� UHJODPHQWDFLyQ� GH� ORV� SUR�
FHGLPLHQWRV� \� OD� GXUDFLyQ� GH� HVWD� VHVLyQ�� OD� LQLFLDWLYD� UHPLWH� D� OD
/H\� 2UJiQLFD� GHO� &RQJUHVR�� GDQGR� DVt� OD� RSRUWXQLGDG� GH� TXH� VHD
XQD� OH\� UHJODPHQWDULD� OD� TXH� GHWDOOH� OD� UHDOL]DFLyQ� GH� HVWRV� DVSHF�
WRV� TXH� VRQ� VXVFHSWLEOHV� GH� VHU� PRGLILFDGRV� FRQ� PiV� IDFLOLGDG� TXH
OD� &RQVWLWXFLyQ� IHGHUDO�

(VWD� LQLFLDWLYD� LQFRUSRUD� HQ� HO� DUWtFXOR� ��� OD� IDFXOWDG� GHO� /HJLV�
ODWLYR� GH� UHTXHULU� LQIRUPDFLyQ� GHO� (MHFXWLYR� IHGHUDO� \� GH� ORV� HVWD�
GRV�� HVWDEOHFLHQGR� XQD� SHQDOLGDG� SDUD� HO� FDVR� GH� HQYLDU� HQ� IRUPD
GRORVD� LQIRUPDFLyQ� IDOVD��7DPELpQ� OR� IDFXOWD� SDUD� UHFODPDU� OD� SUH�
VHQFLD� GH� ORV� VHFUHWDULRV� GH� (VWDGR�� SURFXUDGRU� JHQHUDO� GH� OD� UH�
S~EOLFD�� MHIHV� GH� GHSDUWDPHQWR� DGPLQLVWUDWLYR�� GLUHFWRUHV� JHQHUDOHV
R� VXV� HTXLYDOHQWHV�� VDQFLRQDQGR� DO� TXH� LQFXPSOD� HVWD� REOLJDFLyQ�

7RGDV� HVWDV� IDFXOWDGHV� IRUWDOHFHQ� OD� FDSDFLGDG� GH� LQYHVWLJDFLyQ
GHO� 3RGHU� /HJLVODWLYR�� FRQ� PLUDV� D� ORJUDU� XQ� PD\RU� FRQWURO� VREUH
HO� (MHFXWLYR�

��� ,QLFLDWLYDV� GHO� �� GH� DEULO� GH� ����

(O� �� GH� DEULO� GH� ������ HO� GLSXWDGR� -XDQ� $QWRQLR� *DUFtD� 9LOOD�
GHO� JUXSR� SDUODPHQWDULR� GHO� 3DUWLGR� $FFLyQ� 1DFLRQDO�� SUHVHQWy
XQD� LQLFLDWLYD� GH� UHIRUPDV� D� OD� &RQVWLWXFLyQ� SDUD� HO� HTXLOLEULR� GH
SRGHUHV� \� IRUWDOHFLPLHQWR� GHO� 3RGHU� /HJLVODWLYR�� HQ� pVWD� VH� SUHWHQ�
GLy� PRGLILFDU� ORV� DUWtFXORV� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���
���� ���� ��� \� ��� FRQVWLWXFLRQDOHV���

&RQ� HVWD� LQLFLDWLYD� VH� SUHWHQGH� XQD� UHIRUPD� GHO� (VWDGR�� 3DUD
HOOR� SURSRQH�� HQWUH� RWUDV� FRVDV�� TXH� HO� &RQJUHVR� GH� OD� 8QLyQ
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DSUXHEH� HO� SODQ�QDFLRQDO� GH� JRELHUQR�� TXH� VH� SHUPLWD� OD� UHHOHFFLyQ
GH� ORV� GLSXWDGRV� \� VHQDGRUHV�� TXH� VH� FDPELH� OD� SDODEUD� ´IXHURµ
SRU� ´LQPXQLGDG� FRQVWLWXFLRQDOµ�� TXH� ORV� SHULRGRV� GH� VHVLRQHV� WHQ�
JDQ� XQD� PD\RU� GXUDFLyQ�

(Q� OR� UHODWLYR� DO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� HVWD� LQLFLDWLYD� SUR�
SRQH� TXH� HO� LQIRUPH� VREUH� HO� HVWDGR� TXH� JXDUGD� OD� DGPLQLVWUDFLyQ
S~EOLFD� GHO� SDtV�� LQFOX\D� ORV� DYDQFHV� GH� ORV� SURJUDPDV� FRQWHQLGRV
HQ� HO� SODQ� QDFLRQDO� GH� GHVDUUROOR�� \� TXH� VHD� UHPLWLGR� DO� &RQJUHVR
GH� OD� 8QLyQ� HQ� OD� DSHUWXUD� GHO� SULPHU� SHULRGR� GH� VHVLRQHV� RUGL�
QDULDV�� VLQ� TXH� HOOR� LPSOLTXH� OD� SUHVHQFLD� ItVLFD� GHO� SUHVLGHQWH� GH
OD� UHS~EOLFD� HQ� OD� VHGH� GHO� 3RGHU� /HJLVODWLYR�

$GHPiV� HVWDEOHFH� TXH� ODV� FiPDUDV� GHO� FRQJUHVR� GHVWLQHQ� ODV� VH�
VLRQHV� VXEVHFXHQWHV� D� OD� GH� DSHUWXUD�� DO� DQiOLVLV� GHO� LQIRUPH� UHPL�
WLGR�� FRQ� OD� SUHVHQFLD� \� SDUWLFLSDFLyQ� GH� ORV� VHFUHWDULRV� GH� GHVSD�
FKR� TXH� FRUUHVSRQGDQ� \�� HQ� VX� FDVR�� GHO� SURFXUDGRU� JHQHUDO� GH
OD� UHS~EOLFD�

$VLPLVPR�� SURSRQH� XQ� PHFDQLVPR� SDUD� TXH� HO� (MHFXWLYR� HQ
FXDOTXLHU�PRPHQWR�TXH� FRQVLGHUH�QHFHVDULR� WUDWDU� DQWH� HO� FRQJUHVR
R� DQWH� XQD� GH� ODV� FiPDUDV� DVXQWRV� GH� LQWHUpV� QDFLRQDO� \� TXH� D
VX� MXLFLR� GHED� FRQRFHU� HO� 3RGHU� /HJLVODWLYR�� VROLFLWH� OD� FHOHEUDFLyQ
GH� VHVLRQHV� HVSHFLDOHV� FRQYRFDGDV� SDUD� WDO� HIHFWR�

(Q� OD� H[SRVLFLyQ� GH� PRWLYRV� GH� OD� LQLFLDWLYD� VH� DILUPD� TXH� OD
QR�REOLJDWRULHGDG� GH� OD� SUHVHQFLD� GHO� WLWXODU� GHO� (MHFXWLYR� D� OD� VH�
VLyQ�GH� DSHUWXUD�GHO�SULPHU�SHULRGR�GH� VHVLRQHV�RUGLQDULDV�GHO� FRQ�
JUHVR� GH� FDGD� DxR�� GHMD� DO� SUHVLGHQWH� GH� OD� UHS~EOLFD� HQ� OLEHUWDG
GH� VROLFLWDU�� VL� DVt� OR� FRQVLGHUD�� HO� SRGHU� DVLVWLU� D� HVD� VHVLyQ� R� ELHQ�
RSWDU� SRU� RWUDV� YtDV� SDUD� H[SUHVDU� XQ� PHQVDMH� D� OD� QDFLyQ� HQ
RFDVLyQ� D� OD� HQWUHJD� GHO� LQIRUPH� UHIHULGR�� 3XHV� H[SUHVD� TXH� HO
IRUWDOHFLPLHQWR� GHO� 3RGHU� /HJLVODWLYR� QR� SXHGH� QL� GHEH� ILQFDUVH� HQ
HO� GHELOLWDPLHQWR� GHO� 3RGHU� (MHFXWLYR�� VLQR� HQ� XQD� QXHYD� UHODFLyQ
GH� FRPXQLFDFLyQ�� FRODERUDFLyQ� \� FRUUHVSRQVDELOLGDG�

7DPELpQ� GHVWDFD� TXH� OD� /H\�2UJiQLFD� GHO� &RQJUHVR� GHEHUi� UH�
JXODU� ODV� VHVLRQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR�� HV� GHFLU�� ODV� GH� DSHU�
WXUD�� ODV� GH� DQiOLVLV� GHO� LQIRUPH� SUHVLGHQFLDO� \� ODV� HVSHFLDOHV� VROL�
FLWDGDV� SRU� HO� (MHFXWLYR� IHGHUDO���
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(O� WH[WR� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� TXH� pVWD� LQLFLDWLYD� SUR�
SRQH�� HV� HO� VLJXLHQWH�

$� OD� DSHUWXUD� GHO� SULPHU� SHULRGR� GH� VHVLRQHV� RUGLQDULDV� GHO� &RQ�
JUHVR�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� UHPLWLUi� XQ� LQIRUPH� SRU� HVFULWR � HQ
HO� TXH� PDQLILHVWH� HO� HVWDGR� JHQHUDO� TXH� JXDUGD� OD� DGPLQLVWUDFLyQ
S~EOLFD� GHO� SDtV�

/DV� FiPDUDV� GHO� &RQJUHVR� GHVWLQDUiQ� ODV� VHVLRQHV� VXEVHFXHQWHV� D� OD
GH� DSHUWXUD� GHO� SULPHU� SHULRGR� RUGLQDULR�� DO� DQiOLVLV� GHO� LQIRUPH� UHIHULGR�� D
ODV� TXH� DVLVWLUiQ� ORV� VHFUHWDULRV� GH� GHVSDFKR� TXH� FRUUHVSRQGD�� DVt
FRPR� HQ� VX� FDVR� HO� 3URFXUDGRU� *HQHUDO� GH� OD� 5HS~EOLFD�

(O� (MHFXWLYR� )HGHUDO� SRGUi� VROLFLWDU� OD� FHOHEUDFLyQ� GH� XQD� VHVLyQ
HVSHFLDO� GHO� &RQJUHVR� R� GH� XQD� GH� VXV� FiPDUDV�� SDUD� DVLVWLU� \� WUDWDU� ORV

DVXQWRV� GH� LQWHUpV� QDFLRQDO� TXH� D� VX� MXLFLR� GHED� FRQRFHU� HO� 3RGHU� /HJLVODWLYR �
6L� HO� &RQJUHVR� VH� HQFRQWUDUH� HQ� UHFHVR�� OD� &RPLVLyQ� 3HUPDQHQWH
UHVROYHUi� OR� FRQGXFHQWH�

/DV� VHVLRQHV� D� ODV� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR� VHUiQ� UHJXODGDV
SRU� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� GH� OD� 8QLyQ �

(Q� OD� DSHUWXUD� GH� ODV� VHVLRQHV� H[WUDRUGLQDULDV� GHO� &RQJUHVR� GH
OD� 8QLyQ� R� GH� XQD� VROD� GH� VXV� FiPDUDV�� HO� 3UHVLGHQWH� GH� OD� &RPL�
VLyQ� 3HUPDQHQWH� LQIRUPDUi� DFHUFD� GH� ORV� PRWLYRV� R� UD]RQHV� TXH
RULJLQDURQ� OD� FRQYRFDWRULD���

&RPR� SRGHPRV� REVHUYDU�� HVWH� SUR\HFWR� GH� LQLFLDWLYD� GH� GHFUHWR
PRGLILFD� VXVWDQFLDOPHQWH� HO� LQIRUPH� GHO� (MHFXWLYR�� 6H� VXSULPH� OD
REOLJDFLyQ� GHO� SUHVLGHQWH� GH� DVLVWLU� D� OD� DSHUWXUD�� LPSRQLpQGROH� OD� GH
HQYLDU� HO� LQIRUPH� HVFULWR� HQ� HO� TXH� PDQLILHVWH� HO� HVWDGR� JHQHUDO
TXH� JXDUGD� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�

,QFRUSRUD� XQD� ILJXUD� MXUtGLFD� HVSHFLDO� PHGLDQWH� OD� FXDO� HO� SUH�
VLGHQWH� VROLFLWDUi� DVLVWLU� DO� FRQJUHVR� R� DOJXQD� GH� VXV� FiPDUDV� \
WUDWDU� DVXQWRV� GH� LQWHUpV� QDFLRQDO�� FXDQGR� OR� MX]JXH� FRQYHQLHQWH�

2UGHQD� TXH� VHD� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� OD� TXH� UHJXOH
ODV� VHVLRQHV� GH� DSHUWXUD�� GH� DQiOLVLV� \� ODV� HVSHFLDOHV� HQ� ODV� TXH
SDUWLFLSH� HO� (MHFXWLYR�� GHMDQGR� DELHUWD� OD� SRVLELOLGDG� GH� TXH� VH
LQFOX\DQ� R� QR� GHQWUR� GH� pVWDV�� PHFDQLVPRV� SDUD� OD� SDUWLFLSDFLyQ
GH� ORV� SDUWLGRV� SROtWLFRV� PLQRULWDULRV�
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)LQDOPHQWH�� FRQWLQ~D� LJXDO� OD� SDUWH� UHODWLYD� D� OD� DSHUWXUD� GH
VHVLRQHV� H[WUDRUGLQDULDV� \� GHO� LQIRUPH� TXH� UHQGLUi� HO� SUHVLGHQWH� GH� OD
&RPLVLyQ� 3HUPDQHQWH� DFHUFD� GH� ORV� PRWLYRV� TXH� RULJLQDURQ� OD� FRQ�
YRFDWRULD�

'H� LJXDO� PRGR�� HQ� HVD�PLVPD� VHVLyQ�� HO� GLSXWDGR� 6DOYDGRU� %HO�
WUiQ� GHO� 5tR�� WDPELpQ� GHO� JUXSR� SDUODPHQWDULR� GHO� 3DUWLGR� $FFLyQ
1DFLRQDO�� SUHVHQWy� XQD� LQLFLDWLYD� GH� /H\� 2UJiQLFD� GHO� &RQJUHVR
*HQHUDO� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� TXH�� GH� FRQIRUPLGDG
FRQ� OD� LQLFLDWLYD� GH� UHIRUPDV� FRQVWLWXFLRQDOHV� SUHVHQWDGD� SRU� HO
GLSXWDGR� *DUFtD� 9LOOD�� SUHWHQGtD� IRUWDOHFHU� HO� 3RGHU� /HJLVODWLYR�

(Q� HVWH� SUR\HFWR� GH� /H\�2UJiQLFD� GHO� &RQJUHVR�� HO� LQIRUPH� GHO
(MHFXWLYR� VH� UHJODPHQWD� HQ� ORV� PLVPRV� WpUPLQRV� TXH� OD� LQLFLDWLYD
GH� UHIRUPD� DO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� D� VDEHU�

$UWtFXOR� �R�� (O� �R�� GH� VHSWLHPEUH� GH� FDGD� DxR�� D� OD� DSHUWXUD� GHO� SULPHU
SHULRGR� GH� VHVLRQHV� RUGLQDULDV� GHO� &RQJUHVR�� HO� 3UHVLGHQWH� GH� OD
5HS~EOLFD�� UHPLWLUi� XQ� LQIRUPH� SRU� HVFULWR� HQ� HO� TXH�PDQLILHVWH� HO� HVWDGR
JHQHUDO� TXH� JXDUGD� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�

/DV� FiPDUDV� GHO� &RQJUHVR� GHVWLQDUiQ� ODV� VHVLRQHV� VXEVHFXHQWHV� D� OD
GH� DSHUWXUD� GHO� SULPHU� SHULRGR� RUGLQDULR�� DO� DQiOLVLV� GHO� LQIRUPH� UHIHULGR �� D
ODV� TXH� DVLVWLUiQ� ORV� VHFUHWDULRV� GH� GHVSDFKR� TXH� FRUUHVSRQGD�� DVt
FRPR� HQ� VX� FDVR� HO� 3URFXUDGRU� *HQHUDO� GH� OD� 5HS~EOLFD�

(O� (MHFXWLYR� )HGHUDO� SRGUi� VROLFLWDU� OD� FHOHEUDFLyQ� GH� XQD� VHVLyQ
HVSHFLDO� GHO� &RQJUHVR� R� GH� XQD� GH� VXV� FiPDUDV�� SDUD� DVLVWLU� \� WUDWDU� ORV

DVXQWRV� GH� LQWHUpV� QDFLRQDO� TXH� D� VX� MXLFLR� GHED� FRQRFHU� HO� 3RGHU� /HJLVODWLYR �
6L� HO� &RQJUHVR� VH� HQFRQWUDUH� HQ� UHFHVR�� OD� &RPLVLyQ� 3HUPDQHQWH
UHVROYHUi� OR� FRQGXFHQWH�

(Q� OD� DSHUWXUD� GH� ODV� VHVLRQHV� H[WUDRUGLQDULDV� GHO� &RQJUHVR� GH
OD� 8QLyQ� R� GH� XQD� VROD� GH� VXV� FiPDUDV�� HO� 3UHVLGHQWH� GH� OD� &RPL�
VLyQ� 3HUPDQHQWH� LQIRUPDUi� DFHUFD� GH� ORV� PRWLYRV� R� UD]RQHV� TXH
RULJLQDURQ� OD� FRQYRFDWRULD���

(VWH� DUWtFXOR� �R�� GH� OD� LQLFLDWLYD� GH� /H\�2UJiQLFD� GHO� &RQJUHVR
FRQWLHQH� H[DFWDPHQWH� OD� PLVPD� UHJXODFLyQ� TXH� KDFH� HO� SUR\HFWR
GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� H[FHSWR� TXH� HQ� OD� OH\� RUJiQLFD� VH
PHQFLRQD� HO� GtD� GH� OD� DSHUWXUD� GHO� SULPHU� SHULRGR� GH� VHVLRQHV
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RUGLQDULDV� GHO� FRQJUHVR�� HV� GHFLU�� VHxDOD� TXH� VHUi� HO� SULPHUR� GH
VHSWLHPEUH� GH� FDGD� DxR�� RWUD� GLIHUHQFLD� HV� TXH� VXSULPH� HO� SiUUDIR
FXDUWR� TXH� H[SUHVD� TXH� ODV� VHVLRQHV� D� TXH� VH� UHILHUH� HVH� DUWtFXOR
VHUiQ� UHJXODGDV� SRU� OD� OH\� RUJiQLFD�

6REUH� HVWD� UHJXODFLyQ�� HO� SUR\HFWR� GH� /H\� 2UJiQLFD� VHxDOD� HQ
HO� DUWtFXOR� �R�� OR� VLJXLHQWH�

$UWtFXOR��R��/DV� VHVLRQHV� HVSHFLDOHV�GHO�&RQJUHVR�R�XQD�GH� VXV� FiPDUDV
D�TXH� VH� UHILHUH�HO�DUWtFXOR�DQWHULRU�GHEHUiQ� VXMHWDUVH�D� ORV� VLJXLHQWHV
OLQHDPLHQWRV�

D�� ,QPHGLDWDPHQWH� GHVSXpV� GH� GHFODUDU� IRUPDOPHQWH� LQVWDODGD� OD
VHVLyQ�� XQD� FRPLVLyQ� GH� FRUWHVtD� GH� VHLV� OHJLVODGRUHV� SUHYLDPHQWH
GHVLJQDGD�� VDOGUi� D� UHFLELU� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� KDVWD� OD
SXHUWD� GHO� VDOyQ�� 'LFKD� FRPLVLyQ� OR� DFRPSDxDUi� KDVWD� VX� DVLHQWR�

E�� (O� 3UHVLGHQWH� RFXSDUi� VX� DVLHQWR� DO� ODGR� L]TXLHUGR� GHO� 3UHVL �
GHQWH� GHO� &RQJUHVR�

F�� (O� 3UHVLGHQWH� GH� OD� &iPDUD� LQIRUPDUi� VREUH� ORV� PRWLYRV� R
UD]RQHV� TXH� RULJLQDURQ� OD� FRQYRFDWRULD� H� LQPHGLDWDPHQWH� GHVSXpV
GDUi� HO� XVR� GH� OD� SDODEUD� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� SDUD� TXH� Gp
FXHQWD� FRQ� ORV� DVXQWRV� GH� LQWHUpV� QDFLRQDO� SRU� ORV� TXH� VROLFLWy� OD� FHOHEUDFLyQ

GH� HVWD� VHVLyQ�
G�� &RQFOXLGD� OD� LQWHUYHQFLyQ� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� � ORV

OHJLVODGRUHV� SRGUiQ� UHSOLFDU� WDQWDV� YHFHV� FRPR� VH� KD\D� DFRUGDGR� SRU� OD�&RPLVLyQ

GH� *RELHUQR� \� 5pJLPHQ� ,QWHUQR�
H�� 8QD� YH]� DJRWDGD� OD� OLVWD� GH� OHJLVODGRUHV� TXH� KLFLHURQ� XVR� GH

OD� SDODEUD�� HO� 3UHVLGHQWH� GH� OD� PHVD� GLUHFWLYD� SURFHGHUi� D� GDU� HO
XVR� GH� OD� SDODEUD� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� SDUD� TXH� H[SUHVH
XQD� UHIOH[LyQ� ILQDO� H� LQPHGLDWDPHQWH� GHVSXpV� OODPDUi� D� OD� FRPLVLyQ
GH� FRUWHVtD� SDUD� TXH� DFRPSDxH� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� D� VX
VDOLGD� KDVWD� OD� SXHUWD� GHO� VDOyQ�� GDQGR� DVt� SRU� FRQFOXLGD� OD� VHVLyQ
HVSHFLDO���

��� ,QLFLDWLYD� GHO� ��� GH� MXOLR� GH� ����

(O� ��� GH� MXOLR� GH� ������ FXDQGR� HQ� OD� &iPDUD� GH� 'LSXWDGRV� VH
GLVFXWtD� HO� GLFWDPHQ� GH� ODV� UHIRUPDV� D� OD� /H\� 2UJiQLFD�� TXH� YHQ�
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GUtD� D� FRQYHUWLUVH� HQ� OD� 1XHYD� /H\� 2UJiQLFD� GHO� &RQJUHVR� GH
������ HO� GLSXWDGR� (QULTXH� 5LFR� $U]DWH� GHO� 3DUWLGR� GH� OD� 5HYROX�
FLyQ� 'HPRFUiWLFD� �35'�� SUHVHQWy� D� QRPEUH� VX\R� \� GH� GRV� GLSX�
WDGRV� PiV�� XQD� LQLFLDWLYD� GH�PRGLILFDFLyQ� GHO� DUWtFXOR� �R�� GHO� SUR�
\HFWR� GH� GHFUHWR� \� OD� FUHDFLyQ� GH� XQ� QXHYR� DUWtFXOR� �R��� TXH
WUDQVFULELPRV� D� FRQWLQXDFLyQ�

$UWtFXOR� �R�� (O� GtD� HQ� TXH� LQLFLH� FDGD� SHULRGR� GH� VHVLRQHV� RUGLQDULDV�� HO
3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� VX� JDELQHWH� DVLVWLUiQ � D� OD� VHVLyQ� HQ� OD� FXDO
DQWH� OD� SUHVHQFLD� GHO� WLWXODU� GHO� (MHFXWLYR�� ORV� JUXSRV� SDUODPHQWDULRV� GH
ODV� FiPDUDV� KDUiQ� ODV� FRQVLGHUDFLRQHV� HQ� WULEXQD� DFHUFD� GHO� HVWDGR� TXH� JXDUGD

OD� QDFLyQ�� DVt� FRPR� HQ� ORV� WUDEDMRV� GHO� SHULRGR� TXH� VH� WUDWH�� 'LFKDV
FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� XQD� LQWHUYHQFLyQ� SRU� FDGD� JUXSR� SDU �
ODPHQWDULR� WHQGUiQ� OD� GXUDFLyQ� TXH� FDGD� XQR� GH� HOORV� FRQVLGHUH
SHUWLQHQWH�� VLQ� H[FHGHU� ORV� ��� PLQXWRV� FDGD� XQD�

(O� RUGHQ� HQ� TXH� ODV� FRQVLGHUDFLRQHV� VHUiQ� SUHVHQWDGDV� VHUi� GHWHU�
PLQDGR� SRU� OD� &RPLVLyQ� GH� 5pJLPHQ� ,QWHUQR� GH� OD� &iPDUD� TXH� FRUUHV�
SRQGD�� DWHQGLHQGR� OD� LPSRUWDQFLD� QXPpULFD� GH� FDGD� JUXSR� R� IUDF �
FLyQ� SDUODPHQWDULD�

&XDQGR� VH� WUDWH� GH� XQ� SULPHU� SHULRGR� GH� VHVLRQHV� RUGLQDULDV �� HO� 3UH�
VLGHQWH� GH� OD� 5HS~EOLFD� SHUPDQHFHUi� HQ� HO� UHFLQWR� GHO� &RQJUHVR
FRQ� REMHWR� GH� GDU� FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� SRU� HO� DUWtFXOR� ��
GH� OD� &RQVWLWXFLyQ�� GDQGR� SHUVRQDOPHQWH� OHFWXUD� D� VX� LQIRUPH�

$UWtFXOR� �R�� �DUWtFXOR� QXHYR�� &LQFR� GtDV� GHVSXpV� GH� LQLFLDGR� HO� SUL�
PHU� SHULRGR� GH� VHVLRQHV� GHO� &RQJUHVR�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD
DVLVWLUi� D� VHVLRQHV� GHO� &RQJUHVR� JHQHUDO� FRQ� HO� SURSyVLWR� GH� SDUWL �
FLSDU� HQ� HO� GHEDWH� TXH� VREUH� VX� LQIRUPH� VH� UHDOL]DUi�� GH� DFXHUGR
FRQ� ODV� VLJXLHQWHV� UHJODV�

D��7RGRV� ORV� JUXSRV� SDUODPHQWDULRV�� WDQWR�GH� OD�&iPDUD�GH�'LSXWDGRV
FRPR�GH� OD�&iPDUD� GH�6HQDGRUHV�� UHFRQRFLGRV�GH� FRQIRUPLGDG� FRQ
OR� GLVSXHVWR� SRU� OD� SUHVHQWH� OH\�� WHQGUiQ� GHUHFKR� D� SDUWLFLSDU� HQ� HO� GHEDWH �
D� WUDYpV� GH� XQR� GH� VXV� PLHPEURV�� SRU� FDGD� URQGD� GH� RUDGRUHV�� HO
FXDO� VH� GHVLJQDUi� SRU� HOORV� PLVPRV�

E�� /RV� OHJLVODGRUHV� GHVLJQDGRV� SRU� ORV� JUXSRV� SDUODPHQWDULRV� GH
ODV� FiPDUDV� SDUD� SDUWLFLSDU� HQ� HO� GHEDWH�� OR� KDUiQ� HQ� HO� RUGHQ� TXH
DFXHUGH� OD� &RPLVLyQ� GH� 5pJLPHQ� ,QWHUQR� GH� OD� &iPDUD� FRUUHVSRQGLHQWH �� HP�
SHUR�� HO� FRQMXQWR� GH� ORV� VHQDGRUHV� GHVLJQDGRV� SDUD� FDGD� URQGD� GH
RUDGRUHV� LQWHUYHQGUi� DQWHV� TXH� ORV� GLSXWDGRV�� (QWUH� WDQWR� QR� VH� GHV�
DKRJXH� FRPSOHWDPHQWH� OD� SULPHUD� URQGD� GH� RUDGRUHV� TXH� LQFOXLUi
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OD� WRWDOLGDG� GH� ORV� PLHPEURV� DUULED� VHxDODGRV�� QR� SRGUi� FRQVLGH�
UDUVH� FRQFOXLGR� HO� GHEDWH� QL� OHYDQWDUVH� OD� VHVLyQ�

F��/DV�SDUWLFLSDFLRQHV�HQ�HO�GHEDWH�GH� ORV�PLHPEURV�GH� ORV�JUXSRV
SDUODPHQWDULRV� GHVLJQDGRV� SDUD� HOOR�� FRQVLVWLUiQ� HQ� FDGD� URQGD�� GH
XQD� SULPHUD� LQWHUYHQFLyQ� \� XQD� UpSOLFD�� SRU� FDGD� SDUWLFLSDQWH�

G�� 'XUDQWH� OD� SULPHUD� URQGD� GH� RUDGRUHV�� ORV� PLHPEURV� GH� ORV
JUXSRV�SDUODPHQWDULRV� GLVSRQGUiQ�GH�XQ�PtQLPR�GH� ���PLQXWRV� FDGD
XQR� SDUD� VX� LQWHUYHQFLyQ� \� GH� XQ�PtQLPR� GH� �� PLQXWRV� SDUD� OD� UpSOLFD�
PLVPD� TXH� WHQGUi� OXJDU� FXDQGR� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� Gp
UHVSXHVWD� D� OD� SULPHUD�� /DV� FRPLVLRQHV� GH�5pJLPHQ� ,QWHUQR� GH� DP�
EDV� FiPDUDV� SRGUiQ�� GH� FRP~Q� DFXHUGR�� GHWHUPLQDU� XQD� H[WHQVLyQ
GH� HVWRV� WLHPSRV�� OR� TXH� GHEHUi� VHU� LJXDO� SDUD� WRGRV� ORV� JUXSRV� \
IUDFFLRQHV� SDUODPHQWDULDV�

H�� (O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� GDUi� UHVSXHVWD� RSRUWXQD� \� VXILFLHQWH� D
ODV� LQWHUURJDQWHV� SODQWHDGDV� SRU� ORV� OHJLVODGRUHV� LQPHGLDWDPHQWH� D� FRQWL�
QXDFLyQ� GH� TXH� GLFKDV� LQWHUURJDQWHV� OH� VHDQ� GLULJLGDV�� (O� 3UHVLGHQWH
GH� OD� 5HS~EOLFD� GLVSRQGUi� GHO� WLHPSR� TXH� MX]JXH� SHUWLQHQWH� SDUD
GDU� UHVSXHVWD� D� ODV� LQWHUURJDQWHV� GH� ORV� OHJLVODGRUHV�� VXMHWiQGRVH� HQ
WRGR�PRPHQWR�D� ODV�GLVSRVLFLRQHV�TXH� VREUH�FRPSDUHFHQFLDV�GH� IXQ�
FLRQDULRV� S~EOLFRV� PDUTXH� HO� UHJODPHQWR� FRUUHVSRQGLHQWH�

I��/DV�FRPLVLRQHV�GH�5pJLPHQ�,QWHUQR�GH�DPEDV�FiPDUDV��SRGUiQ
GH� FRP~Q� DFXHUGR� GHWHUPLQDU� OD� FRQWLQXDFLyQ� GH� OD� VHVLyQ� \� OD� FHOH�
EUDFLyQ� GH� URQGDV� DGLFLRQDOHV� GH� RUDGRUHV�

(Q� HVWDV� URQGDV�SDUWLFLSDUiQ�QXHYDPHQWH� UHSUHVHQWDQWHV� GH� WRGRV
ORV� JUXSRV� SDUODPHQWDULRV� GH� DPEDV� FiPDUDV�� HQ� ODV� FRQGLFLRQHV
H[SXHVWDV� DQWHULRUPHQWH�� 3HUR� HO� WLHPSR� GH� TXH� GLVSRQGUiQ� VHUi
GHWHUPLQDGR� GH� FRP~Q� DFXHUGR� SRU� ODV� FRPLVLRQHV� GH� JRELHUQR� GH
DPEDV� FiPDUDV� HQ� IXQFLyQ� GH� OD� LPSRUWDQFLD� QXPpULFD� GH� FDGD
JUXSR�� QR� VLHQGR� HO� WLHPSR� GH� FDGD� LQWHUYHQFLyQ� QXQFD� LQIHULRU� D� FLQFR
PLQXWRV� HO� GH� OD� SULPHUD� QL� D� WUHV� PLQXWRV� HO� GH� OD� UpSOLFD�� \

J�� /D� WRWDOLGDG� GH� ORV� GHEDWHV� VHUi� WUDQVPLWLGD� HQ� YLYR� SRU� UDGLR� \
WHOHYLVLyQ� D� WRGR� HO� WHUULWRULR� QDFLRQDO� HQ� XVR� GHO� WLHPSR� HQ� ORV� PHGLRV
HOHFWUyQLFRV� TXH� SRU� OH\� OH� FRUUHVSRQGHQ� DO� (VWDGR�� 8Q� UHVXPHQ� GH
ORV� PLVPRV� VHUi� LQFOXLGR� HQ� WUHV� GLDULRV� GH� FLUFXODFLyQ� QDFLRQDO �� FRQ� FDUJR
DO� &RQJUHVR� GH� OD� 8QLyQ���
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�� 'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� &RQJUHVR� GH� OD� 8QLyQ�� DxR� ,,,�
Q~P�� ���� ��� GH� MXOLR� GH� ������ SS�� ����������



(Q� HVWD� LQLFLDWLYD�� VH� PRGLILFD� VXVWDQFLDOPHQWH� HO� IRUPDWR� GHO
LQIRUPH� SUHVLGHQFLDO�� (VWDEOHFH� HQ� SULPHU� WpUPLQR�� OD� REOLJDFLyQ
GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� \� GH� WRGR� HO� JDELQHWH� GH� DVLVWLU� D
OD� DSHUWXUD� GH� FDGD� XQR� GH� ORV� SHULRGRV� GH� VHVLRQHV� RUGLQDULDV� GHO
FRQJUHVR�� \� HVFXFKDU� ODV� FRQVLGHUDFLRQHV� TXH� ORV� JUXSRV� SDUODPHQ�
WDULRV� GH� ODV� FiPDUDV� UHDOLFHQ� HQ� WULEXQD� VREUH� HO� HVWDGR� TXH� JXDU�
GD� OD� QDFLyQ�� (VWDV� LQWHUYHQFLRQHV� WHQGUiQ� XQD� GXUDFLyQ� Pi[LPD
GH� ��� PLQXWRV� FDGD� XQD�� VLHQGR� OD� &RPLVLyQ� GH� 5pJLPHQ� ,QWHUQR� GH
FDGD� FiPDUD� OD� TXH� GHWHUPLQDUi� HO� RUGHQ�

&XDQGR� VH� WUDWH� GH� OD� DSHUWXUD� GHO� SULPHU� SHULRGR� GH� VHVLRQHV�
HVWH� SUR\HFWR� RUGHQD� TXH� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� SHUPDQH]FD
HQ� HO� UHFLQWR�� SUHVHQWH� VX� LQIRUPH� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR
��� FRQVWLWXFLRQDO� \� OHD� SHUVRQDOPHQWH� VX� LQIRUPH�

/D� LQLFLDWLYD� DJUHJD� XQ� QXHYR� DUWtFXOR� �R�� HQ� OD� /H\� 2UJiQLFD
GH� &RQJUHVR�� HO� FXDO� UHJODPHQWD� HO� DQiOLVLV� GHO� LQIRUPH� TXH� ODV
FiPDUDV� UHDOL]DUiQ� HQ� VHVLRQHV� SRVWHULRUHV�� FRQ� OD� LQQRYDFLyQ� GH
TXH� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� GHEHUi� DVLVWLU� D� GLFKDV� VHVLRQHV
FRQ� HO� SURSyVLWR� GH� SDUWLFLSDU� HQ� HO� GHEDWH� TXH� VREUH� VX� LQIRUPH
VH� KDJD�� 6H� HVWDEOHFH� TXH� GLFKR� GHEDWH� VH� UHDOL]DUi� FLQFR� GtDV
GHVSXpV� GH� LQLFLDGR� HO� SULPHU� SHULRGR� GH� VHVLRQHV� GHO� FRQJUHVR�
HQ� pO� WHQGUiQ� GHUHFKR� D� SDUWLFLSDU� WRGRV� ORV� JUXSRV� SDUODPHQWDULRV
WDQWR� GH� OD� &iPDUD� GH� 'LSXWDGRV� FRPR� GH� OD� &iPDUD� GH� 6HQD�
GRUHV�� VHUi� OD� &RPLVLyQ� GH� 5pJLPHQ� ,QWHUQR� GH� OD� FiPDUD� FRUUHV�
SRQGLHQWH� OD� TXH� GHWHUPLQH� HO� RUGHQ� GH� SDUWLFLSDFLyQ�� VLQ� HPEDUJR�
ORV� VHQDGRUHV� LQWHUYHQGUiQ� DQWHV� TXH� ORV� GLSXWDGRV�� /D� SDUWLFLSD�
FLyQ� GH� FDGD� XQR� GH� ORV� OHJLVODGRUHV� FRQVLVWLUi� GH� XQD� LQWHUYHQFLyQ
PtQLPD� GH� ��� PLQXWRV� \� XQD� UpSOLFD� GH� DO� PHQRV� FLQFR� PLQXWRV�
pVWD� VH� UHDOL]DUi� FXDQGR� HO� SUHVLGHQWH� Gp� UHVSXHVWD� D� OD� SULPHUD�

(VWD� LQLFLDWLYD� HVWDEOHFH� TXH� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� GDUi
UHVSXHVWD� RSRUWXQD� \� VXILFLHQWH� D� ODV� SUHJXQWDV� SODQWHDGDV� SRU� ORV
OHJLVODGRUHV�� SDUD� HOOR�� FRQWDUi� FRQ� HO� WLHPSR� TXH� FRQVLGHUH� FRQ�
YHQLHQWH�

([LVWH� WDPELpQ� OD� SRVLELOLGDG� GH� FHOHEUDU� QXHYDV� URQGDV� GH� RUD�
GRUHV�� VL� DVt� OR� DFXHUGDQ� ODV� &RPLVLRQHV� GH� 5pJLPHQ� ,QWHUQR� GH
DPEDV� FiPDUDV�� HQ� HVH� FDVR�� WRGRV� ORV� JUXSRV� WHQGUiQ� GHUHFKR� D
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SDUWLFLSDU� HQ� XQ� WLHPSR� QR� PHQRU� GH� FLQFR� PLQXWRV� SDUD� OD� LQ�
WHUYHQFLyQ� QL� GH� WUHV� PLQXWRV� SDUD� OD� UpSOLFD�

)LQDOPHQWH�� HVWH� SUR\HFWR� ILMD� OD� REOLJDWRULHGDG� GH� OD� SXEOLFLGDG
D� WRGRV� ORV� GHEDWHV� TXH� VH� UHDOLFHQ�� FRQ� XQD� WUDQVPLVLyQ� HQ� YLYR
SRU� UDGLR� \� WHOHYLVLyQ� D� WRGR� HO� WHUULWRULR� QDFLRQDO� \� XQ� UHVXPHQ
GH� pVWRV� HQ� WUHV� GLDULRV� GH� FLUFXODFLyQ� QDFLRQDO�

&RPR� SRGHPRV� REVHUYDU�� HVWD� LQLFLDWLYD� LQFRUSRUD� SOHQDPHQWH
OD� ILJXUD� GH� ODV� SUHJXQWDV� \� OH� RWRUJD� LPSRUWDQFLD� WDQWR� D� OD� VHVLyQ
HQ� TXH� VH� SUHVHQWH� HO� LQIRUPH�� FRPR� D� ODV� VHVLRQHV� HQ� TXH� VH
UHDOLFHQ� ORV� GHEDWHV� DFHUFD� GHO� PLVPR�

9HDPRV� D� FRQWLQXDFLyQ� RWUDV� LQLFLDWLYDV� GH� UHIRUPD� D� OD� /H\
2UJiQLFD� GHO� &RQJUHVR�

��� ,QLFLDWLYD� GHO� ��� GH� GLFLHPEUH� GH� ����

(O� ��� GH� GLFLHPEUH� GH� ������ HVWDQGR� YLJHQWH� OD� /H\� 2UJiQLFD
GHO� &RQJUHVR� GH� ������ VH� SUHVHQWD� HVWD� LQLFLDWLYD� GH� UHIRUPD� D� OD
GLFKD� OH\� SRU� HO� GLSXWDGR� $QWRQLR� 7HQRULR� $GDPH�� GHO� 3DUWLGR� GH
OD� 5HYROXFLyQ�'HPRFUiWLFD�� FRQ� HO� SURSyVLWR� GH� DGHFXDU� GLFKD� OH\
D� OD� UHIRUPD� SROtWLFD� GHO� (VWDGR�

(VWD� SURSXHVWD� VHxDOD� TXH� QR� SUHWHQGH� YXOQHUDU� HO� HTXLOLEULR� GH
IXHU]DV� DO� LQWHULRU� GHO� FRQJUHVR�� VLQR� VLPSOHPHQWH� WHUPLQDU� FRQ
XQD� ODUJD� HWDSD� GH� VLPXODFLRQHV� MXUtGLFDV� TXH� HQ� OD� DFWXDOLGDG� QR
WLHQHQ� QLQJXQD� UD]yQ� GH� VHU�

'H� HVWD�PDQHUD�� HVWD� LQLFLDWLYD� SURSRQH� UHIRUPDU� HO� SiUUDIR� WHU�
FHUR� GHO� DUWtFXOR� �R�� GH� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� YLJHQWH� HQ
HVD� IHFKD�� SDUD� TXHGDU� FRPR� VLJXH�

$UWtFXOR� �R�� ���
1R� SURFHGHUiQ� LQWHUYHQFLRQHV� R� LQWHUUXSFLRQHV� SRU� SDUWH� GH� ORV

OHJLVODGRUHV�� HQ� YLUWXG� GH� OR� FXDO�� ORV� OtGHUHV� GH� ODV� IUDFFLRQHV� SDUODPHQ�
WDULDV� HVWDEOHFHUiQ� OD�SRVLFLyQ�GH� VX�SDUWLGR� HQ�XQD� H[SRVLFLyQ�GH� FLQFR�PLQXWRV �
(VWDV� LQWHUYHQFLRQHV� VH� UHDOL]DUiQ� HQ� RUGHQ� FUHFLHQWH� HQ� UD]yQ� GHO
Q~PHUR� GH� GLSXWDGRV� GH� FDGD� JUXSR� SDUWLGLVWD�

/DV� FiPDUDV� DQDOL]DUiQ� HQ� FRPLVLRQHV� HO� LQIRUPH� SUHVHQWDGR� SRU� HO
3UHVLGHQWH� GH� OD� 5HS~EOLFD�� (O� DQiOLVLV� VH� GHVDUUROODUi� FODVLILFiQGRVH
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SRU�PDWHULDV�� HQ� SROtWLFD� LQWHULRU�� SROtWLFD� HFRQyPLFD�� SROtWLFD� VRFLDO
\� SROtWLFD� H[WHULRU���

&RQ� HVWD� LQLFLDWLYD� VH� HOLPLQD� OD� FRQWHVWDFLyQ� GHO� LQIRUPH� SRU
SDUWH� GHO� SUHVLGHQWH� GHO� FRQJUHVR�� VH� PDQWLHQH� OD� SURKLELFLyQ� GH
LQWHUYHQFLRQHV� H� LQWHUUXSFLRQHV� GH� ORV� OHJLVODGRUHV� GXUDQWH� OD� VH�
VLyQ�� SHUR� VH� DJUHJD� TXH� HVWR� ~OWLPR� VH� UHDOL]DUi� SRUTXH� ORV� OtGHUHV
GH� ODV� IUDFFLRQHV� SDUODPHQWDULDV� HVWDEOHFHUiQ� OD�SRVLFLyQ�GH� VX�SDU�
WLGR� HQ� XQD� H[SRVLFLyQ� GH� FLQFR�PLQXWRV�� 'LFKDV� LQWHUYHQFLRQHV� VH
UHDOL]DUiQ� HQ� RUGHQ� FUHFLHQWH� HQ� UD]yQ� GHO� Q~PHUR� GH� GLSXWDGRV
GH� FDGD� JUXSR� SDUWLGLVWD�

(Q� HO� VLJXLHQWH� SiUUDIR� GH� OD� LQLFLDWLYD�� VH� DJUHJD� TXH� HO� DQiOLVLV
GHO� LQIRUPH� SUHVHQWDGR� VH� UHDOL]DUi� SRU� ODV� FiPDUDV� HQ� FRPLVLRQHV�

)LQDOPHQWH�� OD� LQLFLDWLYD� HOLPLQD� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� �R�
TXH� GHWHUPLQDED� TXH� ODV� YHUVLRQHV� HVWHQRJUiILFDV� GH� ODV� VHVLRQHV
VHUtDQ� UHPLWLGDV� DO� SUHVLGHQWH� GH� OD� UHS~EOLFD� SDUD� VX� FRQRFLPLHQWR�

���� ,QLFLDWLYD� GHO� ��� GH� DEULO� GH� ����

(O� ��� GH� DEULO� GH� ����� VH� SUHVHQWD� DQWH� HO� SOHQR� GH� OD� &iPDUD
GH�'LSXWDGRV�XQ�SUR\HFWR�GH� UHIRUPDV�D� OD�/H\�2UJiQLFD�GHO�&RQ�
JUHVR� *HQHUDO� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� D� FDUJR� GH� ORV
JUXSRV� SDUODPHQWDULRV� GHO� 3DUWLGR� GH� OD� 5HYROXFLyQ� 'HPRFUiWLFD�
3DUWLGR� $FFLyQ� 1DFLRQDO� \� 3DUWLGR� GHO� 7UDEDMR�

(VWD� LQLFLDWLYD� SURSRQH� PRGLILFDU� HO� SURWRFROR� GHO� LQIRUPH� SUH�
VLGHQFLDO�� FRQ� HO� SURSyVLWR� GH� TXH� ORV� OHJLVODGRUHV� SXHGDQ� KDFHU
XVR� GH� OD� SDODEUD� HQ� RFDVLyQ� GH� OD� DSHUWXUD� GH� VHVLRQHV� GHO� FRQ�
JUHVR�� FRQ� OD� SUHVHQFLD� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD�

$Vt� SXHV�� SURSRQH� PRGLILFDU� HO� SiUUDIR� VHJXQGR� GHO� HQWRQFHV
DUWtFXOR� �R�� GH� OD� /H\�2UJiQLFD� GHO� &RQJUHVR� YLJHQWH� HQ� HVRV�PR�
PHQWRV�� SDUD� TXHGDU� FRPR� VLJXH� D� FRQWLQXDFLyQ�

$UWtFXOR� �R�� ���
8QD� YH]� TXH� KD\D� DUULEDGR� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD �� KDUi� XVR� GH

OD� SDODEUD� XQ� OHJLVODGRU� IHGHUDO� SRU� FDGD� XQR� GH� ORV� SDUWLGRV� SR�
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�� 'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� &RQJUHVR� GH� OD� 8QLyQ�� DxR� ,,,�
Q~P�� ���� ��� GH� GLFLHPEUH� GH� ������ S�� �����



OtWLFRV� TXH� FRQFXUUDQ�� UHSUHVHQWDGRV� HQ� HO�&RQJUHVR�� (VWDV� LQWHUYHQ�
FLRQHV� VH� UHDOL]DUiQ� HQ� RUGHQ� FUHFLHQWH�� HQ� UD]yQ� GHO� Q~PHUR� GH
GLSXWDGRV�GH� FDGD� JUXSR�SDUODPHQWDULR�GH� OD�&iPDUD�GH�'LSXWDGRV
\� FDGD� XQD� GH� HOODV� QR� H[FHGHUi� GH� ��� PLQXWRV���

(VWD� LQLFLDWLYD� SURSRQH� TXH� ODV� LQWHUYHQFLRQHV� GH� ORV� OHJLVODGRUHV
VH� UHDOL]DUiQ� XQD� YH]� TXH� KXELHVH� DUULEDGR� HO� SUHVLGHQWH� GH� OD
UHS~EOLFD�� GH� WDO� PRGR� TXH� pVWH� HVFXFKDUD� GLFKRV� GLVFXUVRV�

1R� REVWDQWH� QR� KDEHU� WHQLGR� XQD� UHVSXHVWD� IDYRUDEOH�� VH� SUH�
VHQWD�GHVSXpV�RWUD� LQLFLDWLYD� VLPLODU�� FRPR�YHUHPRV�D� FRQWLQXDFLyQ�

���� ,QLFLDWLYD� GH� ��� GH� DEULO� GH� ����

(O� ��� GH� DEULO� GH� ������ HO� GLSXWDGR� 6HUJLR� &pVDU� -iXUHJXL� 5R�
EOHV� SUHVHQWD� HQ� QRPEUH� GHO� JUXSR� SDUODPHQWDULR� GHO� 3DUWLGR� $F�
FLyQ� 1DFLRQDO�� XQD� LQLFLDWLYD� GH� UHIRUPDV� \� DGLFLRQHV� D� OD� /H\
2UJiQLFD� GHO�&RQJUHVR�*HQHUDO� GH� ORV� (VWDGRV�8QLGRV�0H[LFDQRV�
TXH� UHWRPD� OD� LGHD� GH� PRGLILFDU� HO� IRUPDWR� SDUD� OD� SUHVHQWDFLyQ
GHO� LQIRUPH� SUHVLGHQFLDO�

(Q� HIHFWR�� EDMR� HO� DUJXPHQWR� GH� ORJUDU� TXH� HO� SURFHVR� GH� WUDQ�
VLFLyQ� GHPRFUiWLFD� FRQWLQ~H� GH� IRUPD� H[LWRVD�� SURSRQH� XQD� VHULH
GH� PRGLILFDFLRQHV� VXVWDQFLDOHV� D� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR�
SURSRQLHQGR� HQ� OD� H[SRVLFLyQ� GH� PRWLYRV� TXH� VH� DFWXDOLFH� HO� IRU�
PDWR� SDUD� OD� SUHVHQWDFLyQ� GHO� LQIRUPH�

$Vt� SXHV�� SURSRQH� HQWUH� RWUDV� FRVDV� OD� PRGLILFDFLyQ� GHO� DUWtFXOR
�R��� SiUUDIR� VHJXQGR�� SDUD� TXHGDU� FRPR� VLJXH�

$UWtFXOR� �R�� ���8QD� YH]� TXH� KD\D� DUULEDGR� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD �
KDUi� XVR� GH� OD� SDODEUD� XQ� OHJLVODGRU� IHGHUDO� SRU� FDGD� XQR� GH� ORV
SDUWLGRV� SROtWLFRV� TXH� FRQFXUUDQ�� UHSUHVHQWDGRV� HQ� HO� &RQJUHVR�� (V �
WDV� LQWHUYHQFLRQHV� VH� UHDOL]DUiQ� HQ� RUGHQ� FUHFLHQWH�� HQ� UD]yQ� GHO
Q~PHUR� GH� GLSXWDGRV� GH� FDGD� JUXSR� SDUODPHQWDULR� GH� OD� &iPDUD
GH�'LSXWDGRV� \� FDGD�XQD�GH� HOODV� QR� H[FHGHUi� GH� TXLQFH�PLQXWRV���
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�� 'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� &RQJUHVR� GH� OD� 8QLyQ�� DxR� ,�
Q~P�� ���� ��� GH� DEULO� GH� ������ S�� �����

�� *DFHWD� 3DUODPHQWDULD�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� /9,,� /HJLVODWXUD�� MXHYHV� ��� GH
DEULO� GH� ������ S�� ���� \�'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� &RQJUHVR� GH� OD
8QLyQ�� DxR� ,,�� Q~P�� ���� ��� GH� DEULO� GH� ������ S�� ����



6LQ� HPEDUJR�� OD� 1XHYD� /H\�2UJiQLFD� GHO� &RQJUHVR� GH� VHSWLHP�
EUH� GH� ����� FRQWLQXy� FRQ� HO� PLVPR� IRUPDWR� GH� OD� VHVLyQ�� HVWDEOH�
FLHQGR� TXH� HO� XVR� GH� OD� SDODEUD� SRU� SDUWH� GH� ORV� OHJLVODGRUHV� VHUi
DQWHV� GHO� DUULER� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� FRPR� OR� HVWDEOHFtD� OD� /H\
2UJiQLFD� GH� �����

���� ,QLFLDWLYD� GHO� �� GH� VHSWLHPEUH� GH� ����

(Q� OD� VHVLyQ� GH� OD� &iPDUD� GH� 'LSXWDGRV� GHO� �� GH� VHSWLHPEUH
GH� ������ HO� GLSXWDGR� $OIUHGR� +HUQiQGH]� 5DLJRVD�� GHO� 3DUWLGR� GH
OD� 5HYROXFLyQ�'HPRFUiWLFD�� SUHVHQWy� XQD� LQLFLDWLYD� GH� UHIRUPDV� D� OD
/H\� 2UJiQLFD� GHO� &RQJUHVR� *HQHUDO� GH� ORV� (VWDGRV� 8QLGRV� 0H�
[LFDQRV�� SDUD� TXH� HO� WLWXODU� GHO� 3RGHU� (MHFXWLYR� HVFXFKH� HO� SRVL�
FLRQDPLHQWR� GH� FDGD� JUXSR� SDUODPHQWDULR� \� UHVSRQGD� SUHJXQWDV�
WDQWR� DO� UHQGLU� VX� LQIRUPH� FRPR� DO� WRPDU� SRVHVLyQ� GH� VX� FDUJR�
(VWD� LQLFLDWLYD� SURSRQH� UHIRUPDU� ORV� DUWtFXORV� �R�� \� �R�� GH� OD� /H\
2UJiQLFD� GHO� &RQJUHVR� HQ� ORV� VLJXLHQWHV� WpUPLQRV�

$UWtFXOR� �R�
��� ���
��� 3DUD� OD� VHVLyQ� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� ��� \� ��� GH� OD

&RQVWLWXFLyQ�� HO� 3UHVLGHQWH� HQ� IXQFLRQHV� \� HO� HOHFWR� HVFXFKDUiQ� XQ
SRVLFLRQDPLHQWR� GH� FDGD� XQR� GH� ORV� JUXSRV� SDUODPHQWDULRV�� (Q� HVWH
DFWR�� KDUi� XVR� GH� OD� SDODEUD� XQ� OHJLVODGRU� IHGHUDO� SRU� FDGD� 3DUWLGR
3ROtWLFR� UHSUHVHQWDGR� HQ� HO� &RQJUHVR�� (VWDV� LQWHUYHQFLRQHV� VH� UHDOL �
]DUiQ� HQ� RUGHQ� FUHFLHQWH� HQ� UD]yQ� GHO� Q~PHUR� GH� GLSXWDGRV� GH
FDGD� JUXSR� \� FDGD� XQD� GH� HOODV� QR� H[FHGHUi� GH� ��� PLQXWRV�

��� &XDQGR� HO� &RQJUHVR� VHVLRQH� FRQMXQWDPHQWH� OR� KDUi� HQ� HO� UH �
FLQWR� TXH� RFXSH� OD� &iPDUD� GH� 'LSXWDGRV� \� HO� 3UHVLGHQWH� GH� pVWD
OR� VHUi� GH� DTXpO�

$UWtFXOR� �R�
��� ���
��� (O� 3UHVLGHQWH� GH� OD�5HS~EOLFD� DUULEDUi� DO�&RQJUHVR� \� RFXSDUi

HO� OXJDU� TXH� DO� HIHFWR� GHVLJQH� HO� 3UHVLGHQWH� GHO� &RQJUHVR�� SDUD� HV�
FXFKDU� HO� SRVLFLRQDPLHQWR� GH� ORV� GLVWLQWRV� JUXSRV� SDUODPHQWDULRV �

��� $FWR� VHJXLGR�� KDUi� XVR� GH� OD� SDODEUD� XQ� OHJLVODGRU� IHGHUDO
SRU�FDGD�XQR�GH� ORV�SDUWLGRV�SROtWLFRV� UHSUHVHQWDGRV�HQ�HO�&RQJUHVR�
(VWDV� LQWHUYHQFLRQHV� VH� UHDOL]DUiQ� HQ� RUGHQ� FUHFLHQWH� HQ� UD]yQ� GHO

)250$72� '(/� ,1)250(� 35(6,'(1&,$/ ���



Q~PHUR� GH� GLSXWDGRV� GH� FDGD� JUXSR� SDUODPHQWDULR� \� FDGD� XQD� GH
HOODV� QR� H[FHGHUi� GH� ��� PLQXWRV�

��� $O� ILQDOL]DU� ODV� LQWHUYHQFLRQHV�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� HQ�
WUHJDUi� IRUPDOPHQWH� HO� LQIRUPH� VREUH� HO� HVWDGR� TXH� JXDUGD� OD� DGPLQLV�
WUDFLyQ� S~EOLFD� IHGHUDO�� \� KDUi� XVR� GH� OD� SDODEUD� SDUD� GLULJLU� XQ� PHQVDMH
VREUH� HO� WHPD�

��� $� FRQWLQXDFLyQ� VH� LQLFLDUi� XQ� SHULRGR� GH� SUHJXQWDV� \� UHVSXHVWDV�
SDUD� OR� FXDO� WHQGUi� XVR� GH� OD� SDODEUD� XQ� OHJLVODGRU� IHGHUDO� GH� FDGD
JUXSR� SDUODPHQWDULR�� ORV� FXDOHV� IRUPXODUiQ� VXV� SUHJXQWDV� HQ� XQ
WLHPSR� QR� PD\RU� GH� �� PLQXWRV� FDGD� XQD�� $O� ILQDO� GH� WRGDV� HOODV�
HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� KDUi� XVR� GH� OD� SDODEUD� SDUD� GDU
UHVSXHVWD� \� HPLWLU� XQ� PHQVDMH� ILQDO�� (O� RUGHQ� GH� LQWHUYHQFLyQ� VHUi� GH
IRUPD� FUHFLHQWH� DO� Q~PHUR� GH� OHJLVODGRUHV� GH� FDGD� XQR� GH� ORV� JUX�
SRV� SDUODPHQWDULRV� UHSUHVHQWDGRV� HQ� HO� &RQJUHVR�

��� )LQDOL]DGD� OD� LQWHUYHQFLyQ� GHO� -HIH� GHO� (MHFXWLYR� IHGHUDO�� HO
3UHVLGHQWH� GHO� &RQJUHVR� KDUi� XVR� GH� OD� SDODEUD� SDUD� GLULJLU� XQ� PHQVDMH
FRQ� PRWLYR� GHO� LQIRUPH� SUHVHQWDGR�

��� /DV� &iPDUDV� DQDOL]DUiQ� HO� LQIRUPH� SUHVHQWDGR� SRU� HO� 3UHVL �
GHQWH� GH� OD� 5HS~EOLFD�� (O� DQiOLVLV� VH� GHVDUUROODUi� FODVLILFiQGRVH� SRU
PDWHULDV�� HQ� SROtWLFD� LQWHULRU�� SROtWLFD� HFRQyPLFD�� SROtWLFD� VRFLDO� \
SROtWLFD� H[WHULRU���

(Q� OD� H[SRVLFLyQ� GH� PRWLYRV� VH� PHQFLRQD� TXH� HVWD� SURSXHVWD
\D� KDEtD� VLGR� SUDFWLFDGD� FRQ� p[LWR� DQWH� HO� HQWRQFHV� MHIH� GH� JR�
ELHUQR� GHO� 'LVWULWR� )HGHUDO�� &XDKXWpPRF� &iUGHQDV�� \� SRVWHULRU�
PHQWH� DQWH� 5RVDULR� 5REOHV�

���� ,QLFLDWLYD� GHO� ��� GH� PDU]R� GH� ����

(O� ��� GH� PDU]R� GH� ������ HO� GLSXWDGR� /XLV� 0LJXHO� %DUERVD
+XHUWD� GHO� JUXSR� SDUODPHQWDULR� GHO� 3DUWLGR� GH� OD� 5HYROXFLyQ� 'H�
PRFUiWLFD� SUHVHQWy� XQD� LQLFLDWLYD� GH� UHIRUPDV� DO� DUWtFXOR� �R�� GH
OD� /H\�2UJiQLFD� GHO�&RQJUHVR�*HQHUDO� GH� ORV�(VWDGRV�8QLGRV�0H�
[LFDQRV�� (Q� GLFKD� LQLFLDWLYD� SURSRQH� OD� GHURJDFLyQ� GHO� SiUUDIR� Q~�
PHUR� �� \� OD� PRGLILFDFLyQ� \� DGLFLyQ� GHO� SiUUDIR� Q~PHUR� �� GHO

��� ()5e1� &+É9(=� +(51É1'(=

�� *DFHWD� 3DUODPHQWDULD�� 0p[LFR�� Q~PHUR� ����� PLpUFROHV� �� GH� VHSWLHPEUH� GH� �����
KWWS���JDFHWD�FGGKFX�JRE�P[�*DFHWD���������VHS����������KWPO�,QL��������5DLJRVD�



DUWtFXOR� �R�� GH� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� SDUD� TXH� HO� SUHVL�
GHQWH� HVFXFKH�� GXUDQWH� VX� LQIRUPH� GH� JRELHUQR�� ODV� LQWHUYHQFLRQHV
GH� ORV� JUXSRV� SDUODPHQWDULRV�

(VWD� LQLFLDWLYD� SURSRQH� HOLPLQDU� ODV� LQWHUYHQFLRQHV� TXH� ORV� OH�
JLVODGRUHV� UHDOL]DQ� DQWHV� GHO� DUULER� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� FDP�
ELiQGRODV� SRU� HO� XVR� GH� OD� SDODEUD� SDUD� FRQWHVWDU� HO� LQIRUPH�� DVt� WH�
QHPRV�

$UWtFXOR� �R�
��� ���
��� 6H� GHURJD�
��� 3DUD� FRQWHVWDU� HO� ,QIRUPH� KDUi� XVR� GH� OD� SDODEUD� XQ� OHJLVODGRU

IHGHUDO� SRU� FDGD� XQR� GH� ORV� SDUWLGRV� TXH� FRQFXUUDQ�� UHSUHVHQWDGRV
HQ� HO� &RQJUHVR�� (VWDV� LQWHUYHQFLRQHV� VH� UHDOL]DUiQ� HQ� RUGHQ� FUH�
FLHQWH�� HQ� UD]yQ� GHO� Q~PHUR� GH� GLSXWDGRV� GH� FDGD� JUXSR� SDUWLGLVWD
\� FDGD� XQD� GH� HOODV� QR� H[FHGHUi� GH� ��� PLQXWRV�

��� \� ��� �����

���� ,QLFLDWLYD� GHO� ��� GH� PDU]R� GH� ����

(O� ��� GH� PDU]R�� HO� GLSXWDGR� $PDGRU� 5RGUtJXH]� /R]DQR�� GHO
3DUWLGR�5HYROXFLRQDULR� ,QVWLWXFLRQDO�� SUHVHQWD� XQD� LQLFLDWLYD� GH� UH�
IRUPDV� D� GLYHUVDV� GLVSRVLFLRQHV� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� FRQ� HO
REMHWR� GH� IRUWDOHFHU� DO� 3RGHU� /HJLVODWLYR�� EDMR� HVWH� WHQRU�� SURSRQH
FDPELRV� HQ� HO� IRUPDWR� GHO� LQIRUPH� SUHVLGHQFLDO�� D� VDEHU�

$UWtFXOR� ����$� OD� DSHUWXUD�GH� VHVLRQHV� RUGLQDULDV� GHO�SULPHU�SHUtRGR
GHO� &RQJUHVR� DVLVWLUi� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� SUHVHQWDUi� XQ
LQIRUPH�SRU� HVFULWR� HQ� HO� TXH�PDQLILHVWH� HO� HVWDGR� JHQHUDO� TXH� JXDU �
GD� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�� (Q� GLFKD� RFDVLyQ�� WDPELpQ
GHEHUi� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� GLULJLU� XQ� PHQVDMH� HQ� HO� TXH
KDJD� UHIHUHQFLD� JHQHUDO� DO� FRQWHQLGR� GHO� LQIRUPH� TXH� SUHVHQWD�� DVt
FRPR� D� VX� SURJUDPD� OHJLVODWLYR� SDUD� HO� VLJXLHQWH� DxR�

&DGD� XQR� GH� ORV� JUXSRV� SDUODPHQWDULRV� TXH� WHQJDQ� UHSUHVHQWDFLyQ
HQ� HO� &RQJUHVR� SRGUi� GHVLJQDU� D� XQ� GLSXWDGR� R� VHQDGRU� SDUD� TXH
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�� *DFHWD� 3DUODPHQWDULD�� Q~PHUR� ����� PLpUFROHV� ��� GH� PDU]R� GH� ������ KWWS���JDFH�
WD�FGGKFX�JRE�P[�*DFHWD���������PDU����������KWPO�,QL��������%DUERVD�



ILMH� OD� SRVLFLyQ� GH� VX� JUXSR� H[FOXVLYDPHQWH� UHVSHFWR� GHO� LQIRUPH� \� HO� PHQVDMH

SUHVLGHQFLDO�� /D� OH\� VHxDODUi� ORV� WpUPLQRV� HQ� TXH� KDEUi� GH� GDUVH� OD
LQWHUYHQFLyQ� PHQFLRQDGD�� /RV� OHJLVODGRUHV� HVWiQ� REOLJDGRV� D� JXDUGDU
HO� GHELGR� UHVSHWR� D� OD� LQYHVWLGXUD� GHO� MHIH� GH� (VWDGR�� SRU� OR� TXH� OD
LQWHUYHQFLyQ� QR� SRGUi� LQFOXLU� DOXVLRQHV� SHUVRQDOHV� DO� WLWXODU� GHO� (MH �
FXWLYR� )HGHUDO�� (O� 3UHVLGHQWH� GHO� &RQJUHVR� HVWDUi� IDFXOWDGR� SDUD
UHWLUDU� OD� SDODEUD� D� TXLHQ� DVt� QR� OR� KDJD�

(Q� OD� DSHUWXUD� GH� ODV� VHVLRQHV� H[WUDRUGLQDULDV� GHO� &RQJUHVR� GH
OD� 8QLyQ�� R� GH� XQD� VROD� GH� VXV� &iPDUDV�� HO� 3UHVLGHQWH� GH� OD� &R�
PLVLyQ� 3HUPDQHQWH�� LQIRUPDUi� DFHUFD� GH� ORV�PRWLYRV� R� UD]RQHV� TXH
RULJLQDURQ� OD� FRQYRFDWRULD���

���� ,QLFLDWLYD� GHO� ��� GH� DEULO� GH� ����

(O� ��� GH� DEULO� GH� ������ HO� GLSXWDGR� -XDQ�0DQXHO� &DUUHUDV� /y�
SH]�� GHO� 3DUWLGR� 5HYROXFLRQDULR� ,QVWLWXFLRQDO�� SUHVHQWy� XQD� LQLFLD�
WLYD� FRQ� SUR\HFWR� GH� GHFUHWR� TXH� UHIRUPD�� DGLFLRQD� \� GHURJD� GL�
YHUVDV� GLVSRVLFLRQHV� GH� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� *HQHUDO� GH
ORV� (VWDGRV�8QLGRV�0H[LFDQRV�� (Q� OD� SDUWH� UHODWLYD� DO� DUWtFXOR� �R��
TXH� UHJXOD� HO� LQIRUPH� SUHVLGHQFLDO�� VHxDOD� OR� VLJXLHQWH�

$UWtFXOR� �R�
��� ���
��� $QWH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� KDUi� XVR� GH� OD� SDODEUD� XQ

OHJLVODGRU� IHGHUDO� SRU� FDGD� XQR� GH� ORV� SDUWLGRV� SROtWLFRV� TXH� FRQ�
FXUUDQ�� UHSUHVHQWDGRV� HQ� HO� &RQJUHVR�� (VWDV� LQWHUYHQFLRQHV� VH� UHDOL �
]DUiQ� HQ� RUGHQ� FUHFLHQWH�� HQ� UD]yQ� GHO� Q~PHUR� GH� GLSXWDGRV� GH
FDGD� JUXSR� SDUWLGLVWD� \� FDGD� XQD� GH� HOODV� QR� H[FHGHUi� GH� ��� PL�
QXWRV�

,QPHGLDWDPHQWH� GHVSXpV� KDUi� XVR� GH� OD� SDODEUD� HO� 3UHVLGHQWH� GH
OD�5HS~EOLFD� SDUD� OHHU� VX� LQIRUPH� R� GLULJLU� XQ�PHQVDMH� DO�&RQJUHVR
GH� OD� 8QLyQ�

��� D� �� �����
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�� *DFHWD� 3DUODPHQWDULD�� Q~PHUR� ����� PLpUFROHV� ��� GH� PDU]R� GH� ������ KWWS���JDFH�
WD�FGGKFX�JRE�P[�*DFHWD�,QLFLDWLYDV�JS��BD�VHJXQGR�KWPO�

�� *DFHWD� 3DUODPHQWDULD�� Q~PHUR� ����� PLpUFROHV� ��� GH� DEULO� GH� ������ KWWS���JDFH�
WD�FGGKFX�JRE�P[�*DFHWD���������DEU����������KWPO�,QL��������&DUUHUDV�



���� ,QLFLDWLYD� GHO� ��� GH� PD\R� GH� ����

(Q� OD� VHVLyQ� GH� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� PLpUFROHV� ��� GH
PD\R� GH� ����� VH� SUHVHQWy� XQD� LQLFLDWLYD� GH� GHFUHWR� TXH� UHIRUPD
HO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ� 3ROtWLFD�� HQYLDGD� SRU� HO�&RQJUHVR
GHO� (VWDGR� GH� %DMD� &DOLIRUQLD�� HQ� HOOD� UHVDOWD� OD� IDFXOWDG� TXH� OH
FRQFHGH� DO� FRQJUHVR� SDUD� HYDOXDU� OD� DFWLYLGDG� GH� OD� DGPLQLVWUDFLyQ
S~EOLFD� GHO� SDtV� \� SURSRQHU� ODV� PHGLGDV� TXH� HVWLPH� QHFHVDULDV�
SHUR� GHMD� D� ODV� OH\HV� VHFXQGDULDV� HO� FyPR� UHDOL]DUOR�

/D� H[SRVLFLyQ� GH� PRWLYRV� VHxDOD� TXH� VH� HVWLPD� FRQYHQLHQWH� HV�
WDEOHFHU� HQ� OD� &RQVWLWXFLyQ� IHGHUDO� TXH� DO� WpUPLQR� GHO� PDQGDWR
FRQVWLWXFLRQDO� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� HO� FRQJUHVR� H[DPLQH�
DQDOLFH�� YHULILTXH� H� LQVSHFFLRQH� VX� DFWLYLGDG�� UHTXLULHQGR� DO� SUHVL�
GHQWH� SDUD� TXH� LQIRUPH� OR� TXH� HQ� VX� GHUHFKR� FRQYHQJD� VREUH� OD
HYDOXDFLyQ� SODQWHDGD�� \� HQ� FDVR� GH� H[LVWLU� DFWRV� X� RPLVLRQHV� TXH
UHGXQGHQ� HQ� FRQWUD� GHO� LQWHUpV� S~EOLFR�� VH� DSOLTXHQ� ODV� VDQFLRQHV
SUHYLVWDV� SDUD� ORV� VHUYLGRUHV� S~EOLFRV�� 6LQ� HPEDUJR�� OD� LQLFLDWLYD
HVWi� SODQWHDGD� VyOR� HQ� HVWRV� WpUPLQRV�

$UWtFXOR� ����$� OD� DSHUWXUD�GH� VHVLRQHV� RUGLQDULDV� GHO�SULPHU�SHULRGR
GHO�&RQJUHVR�� DVLVWLUi� HO� 3UHVLGHQWH� GH� OD�5HS~EOLFD� \� SUHVHQWDUi� XQ
LQIRUPH�SRU�HVFULWR��HQ�HO�TXH�PDQLILHVWH�HO�HVWDGR�JHQHUDO�TXH�JXDU �
GD� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�� (O�&RQJUHVR� GH� OD�8QLyQ� HYDOXDUi
OD� DFWLYLGDG� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�� SURSRQLHQGR� ODV� PH�
GLGDV� TXH� HVWLPH� QHFHVDULDV� HQ� OD� IRUPD� TXH� HVWDEOH]FDQ� ODV� OH\HV���

���� ,QLFLDWLYD� GHO� �� GH� MXQLR� GH� ����

(Q� OD� VHVLyQ� GH� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� �� GH� MXQLR� GH
������ HO� VHQDGRU� )LGHO�+HUUHUD� %HOWUiQ� \� HO� GLSXWDGR�$XJXVWR�*y�
PH]� 9LOODQXHYD�� GHO� JUXSR� SDUODPHQWDULR� GHO� 3DUWLGR� 5HYROXFLR�
QDULR� ,QVWLWXFLRQDO�� SUHVHQWDURQ� XQD� LQLFLDWLYD� FRQ� SUR\HFWR� GH� GH�
FUHWR� GH� UHIRUPDV� \� DGLFLRQHV� D� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV
(VWDGRV� 8QLGRV� 0H[LFDQRV�� D� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� *H�
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�� *DFHWD� 3DUODPHQWDULD�� Q~PHUR� ����� YLHUQHV� ��� GH� PD\R� GH� ������ KWWS���JDFH�
WD�FGGKFX�JRE�P[�*DFHWD���������PD\����������KWPO�,QL��������%&�



QHUDO� \� DO� 5HJODPHQWR� SDUD� HO� *RELHUQR� ,QWHULRU� GHO� &RQJUHVR
*HQHUDO�� FRQ� HO� REMHWR� GH� TXH� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� SUH�
VHQWH� LQIRUPHV� GH� JRELHUQR� HO� �R�� GH� VHSWLHPEUH� \� HO� �R�� GH�PDU]R
GH� FDGD� DxR�� \� VH� DPSOtHQ� ORV� SHULRGRV� GH� VHVLRQHV� RUGLQDULDV�

/D� H[SRVLFLyQ� GH� PRWLYRV� H[SUHVD� TXH� WRGD� YH]� TXH� HO� SUHVL�
GHQWH� GH� ORV� (VWDGRV� 8QLGRV�0H[LFDQRV� GH�PDQHUD� HVSRQWiQHD� KD
GHFLGLGR� LQIRUPDU� D� OD� RSLQLyQ� S~EOLFD� GH� ORV� UHVXOWDGRV� VHPHVWUD�
OHV� GH� VX� JHVWLyQ�� VH� HVWLPD� FRQYHQLHQWH� LQVWLWXFLRQDOL]DU� HVD� GHFL�
VLyQ�� UHGXFLHQGR� HO� SOD]R� SDUD� OD� SUHVHQWDFLyQ� GHO� LQIRUPH� SUHVL�
GHQFLDO� D� VHLV� PHVHV�� $Vt� HO� SULPHU� LQIRUPH� VH� UHQGLUi� HO� �R�� GH
VHSWLHPEUH� \� GHEHUi� FRPSUHQGHU� GH� PDU]R� D� DJRVWR�� HO� VHJXQGR
LQIRUPH� GHEHUi� UHQGLUVH� HO� SULPHUR� GH� PDU]R�� FRPSUHQGLHQGR� GH
VHSWLHPEUH� D� IHEUHUR�� DGHPiV�� VH� SURSRQH� TXH� HQ� HO� ~OWLPR� DxR
GH� HMHUFLFLR� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� HO� LQIRUPH� VHD� HO� ��� GH
QRYLHPEUH�� FRQ� HO� ILQ� GH� QR� GHMDU� QLQJ~Q� ODSVR� GH� WLHPSR� VLQ
LQIRUPDU� GHO� TXHKDFHU� JXEHUQDPHQWDO�

/D� LQLFLDWLYD� FRQWLHQH� PRGLILFDFLRQHV� DO� DUWtFXOR� ��� FRQVWLWXFLR�
QDO��DO���GH� OD�/H\�2UJiQLFD�GHO�&RQJUHVR�\�DO�����GH�5HJODPHQWR
SDUD� HO� *RELHUQR� ,QWHULRU� GHO� &RQJUHVR�� HQWUH� RWURV�� YHDPRV� SXHV
DTXHOORV�

$UWtFXOR� ���� $� OD� DSHUWXUD� GH� VHVLRQHV� RUGLQDULDV� GH� FDGD� XQR� GH� ORV
SHULRGRV� GHO� &RQJUHVR�� DVLVWLUi� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� SUH�
VHQWDUi� XQ� LQIRUPH� SRU� HVFULWR� HQ� HO� TXH� PDQLILHVWH� HO� HVWDGR� JH�
QHUDO� TXH� JXDUGD� OD� DGPLQLVWUDFLyQ� S~EOLFD� GHO� SDtV�� (Q� OD� DSHUWXUD
GH� ODV� VHVLRQHV� H[WUDRUGLQDULDV� GHO� &RQJUHVR� GH� OD�8QLyQ�� R� GH� XQD
VROD� GH� VXV� &iPDUDV�� HO� 3UHVLGHQWH� GH� OD� &RPLVLyQ� 3HUPDQHQWH� LQ �
IRUPDUi� DFHUFD� GH� ORV� PRWLYRV� R� UD]RQHV� TXH� RULJLQDURQ� OD� FRQYR�
FDWRULD

/(<� 25*É1,&$� '(/� &21*5(62� '(� /$� 81,Ð1

$UWtFXOR� �R�
��� (O� SULPHUR� GH� VHSWLHPEUH� \� HO� SULPHUR� GH� PDU]R� GH� FDGD� DxR�� D� OD

DSHUWXUD� GH� ORV� SHULRGRV� RUGLQDULRV� GH� VHVLRQHV� GHO� &RQJUHVR�� DVLV �
WLUi� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� SUHVHQWDUi� ORV� LQIRUPHV� FRUUHV �
SRQGLHQWHV� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�

��� 8QD� YH]� TXH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� KXELHUD� UHQGLGR
HO� LQIRUPH�FRUUHVSRQGLHQWH�� ORV� LQWHJUDQWHV�GH� OD�&RPLVLyQ�&RQMXQWD

��� ()5e1� &+É9(=� +(51É1'(=



GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��SRGUiQ�KDFHU� SUHJXQWDV� UHODFLRQDGDV
FRQ� OD� LQIRUPDFLyQ� SUHVHQWDGD�

/DV� SUHJXQWDV� \� UHVSXHVWDV� GHEHUiQ� KDFHUVH� UHVSHFWR� GHO� JUDGR
GH� DYDQFH� HQ� OD� HMHFXFLyQ� GH� SURJUDPDV� LGHQWLILFDGRV� HQ� HO� 3ODQ
1DFLRQDO� GH� 'HVDUUROOR� \� QR� SRGUiQ� VHU� PD\RUHV� GH� WUHV� PLQXWRV
SRU� FDGD� XQD� GH� ODV� IUDFFLRQHV� SDUODPHQWDULDV� UHSUHVHQWDGDV� HQ� HO
&RQJUHVR�� HQ� RUGHQ� FUHFLHQWH� HQ� UD]yQ� GHO� Q~PHUR� GH� PLHPEURV
GH� GLFKDV� IUDFFLRQHV�

���$O� FRQFOXLU� ODV� LQWHUYHQFLRQHV� GH� ORV� UHSUHVHQWDQWHV� GH� ORV� JUX�
SRV� SDUODPHQWDULRV�� HO� 3UHVLGHQWH� GHO� &RQJUHVR� FRPHQWDUi� HO� ,QIRU �
PH� GHO� (MHFXWLYR� HQ� WpUPLQRV� FRQFLVRV� \� JHQHUDOHV�� FRQ� ODV� IRUPD�
OLGDGHV� TXH� FRUUHVSRQGDQ� DO� DFWR�

��� ���
��� ���
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$UWtFXOR� ����� $O� GLVFXUVR� TXH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� SUR�
QXQFLH� HQ� HVRV� DFWRV�� VH� OH� IRUPXODUiQ� FXHVWLRQDPLHQWRV � HQ� UHODFLyQ� FRQ
VX� FRQWHQLGR� SRU� SDUWH� GH� XQ� OHJLVODGRU� IHGHUDO� GH� FDGD� XQR� GH� ORV
JUXSRV�SDUODPHQWDULRV� TXH� FRQFXUUDQ�� UHSUHVHQWDGRV� HQ� HO�&RQJUHVR
HQ� WpUPLQRV� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �R��� QXPHUDOHV� �� \� �
GH� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� GH� OD� 8QLyQ�� (O� 3UHVLGHQWH� GHO
&RQJUHVR� FRPHQWDUi� HO� LQIRUPH� HQ� WpUPLQRV� FRQFLVRV� \� JHQHUDOHV�� FRQ� ODV
IRUPDOLGDGHV� TXH� FRUUHVSRQGDQ� DO� DFWR� ��

$Vt� SXHV�� REVHUYDPRV� TXH� FDGD� XQD� HVWDV� LQLFLDWLYDV� UHVSRQGH� D
XQ� ILQ� HVHQFLDO�� PHMRUDU� OD� LQVWLWXFLyQ� GHO� LQIRUPH�� DXQTXH� OD� PD�
QHUD� SDUD� KDFHUOR� YDUtD� HQ� FDGD� XQD� GH� HOODV�� 9HDPRV� D� FRQWL�
QXDFLyQ� OR� TXH� ORV� HVWXGLRVRV� GHO� GHUHFKR� KDQ� VHxDODGR� FRPR� SR�
VLELOLGDGHV� YLDEOHV� SDUD� HVWD� LQVWLWXFLyQ�

)250$72� '(/� ,1)250(� 35(6,'(1&,$/ ���

�� *DFHWD� 3DUODPHQWDULD�� Q~PHUR� ����� YLHUQHV� �� GH� MXQLR� GH� ����� KWWS���JDFH�
WD�FGGKFX�JRE�P[�*DFHWD���������MXQ����������KWPO�,QL��������)LGHO�
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/D� GRFWULQD� MXUtGLFD� WDPELpQ� KD� SUHVHQWDGR� XQD� WHQGHQFLD� D
YDORUDU� HO� LQIRUPH� SUHVLGHQFLDO� FRPR�XQ� DFWR� GH� FRQWURO� SDUODPHQ�
WDULR� VREUH� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� 'H� HVWD� PDQHUD�� DOJXQRV
DXWRUHV� SXJQDQ� SRU� OD� LQFOXVLyQ� GH� VLVWHPDV� GH� FRQWURO� HQ� OD� QRU�
PD� IXQGDPHQWDO� FRQ� HO� SURSyVLWR� GH� UDFLRQDOL]DU� HO� SRGHU� \� ORJUDU
XQ� HTXLOLEULR� \� EDODQFH� GHO� SRGHU� SROtWLFR�� FRQ� HO� ILQ� GH� HYLWDU
TXH� ORV� GHWHQWDGRUHV� DEXVHQ� GH� pO���

$OJXQRV� HVWXGLRVRV� KDQ� VRVWHQLGR� OD� FRQYHQLHQFLD� GH� DGRSWDU� XQ
UpJLPHQ� SDUODPHQWDULR���� RWURV� SURSRQHQ� XQ� VLVWHPD� VHPLSUHVLGHQ�
FLDOLVWD�� SHUR� FRLQFLGHQ� DPERV� VHFWRUHV� HQ� OD� QHFHVLGDG� GH� IRUWDOH�
FHU� DO� /HJLVODWLYR� \� GH� SHUIHFFLRQDU� HO� VLVWHPD� GH� UHODFLRQHV� \� GH
FRQWUDSHVRV� HQWUH� ORV� WUHV� SRGHUHV���

3HGUR]D� GH� OD� /ODYH� \� 6HUQD� GH� OD� *DU]D� FRQVLGHUDQ� TXH� HV
QHFHVDULR� HVWDEOHFHU� HQ� OD� &RQVWLWXFLyQ�� OD� REOLJDFLyQ� GH� TXH� HO
SUHVLGHQWH� GH� OD� UHS~EOLFD� Gp� OHFWXUD� DO� LQIRUPH� TXH� SUHVHQWD� SRU
HVFULWR�� HQ� YLUWXG� GH� TXH� VH� DVHJXUD� DVt� TXH�� D� WUDYpV� GH� HVWH� DFWR�
HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� SRQJD� HQ� FRQRFLPLHQWR� GH� OD� DFWLYL�
GDG� DQXDO� GHO� 3RGHU�(MHFXWLYR�� QR� VyOR� DO�&RQJUHVR� GH�8QLyQ� VLQR
D� ORV� FLXGDGDQRV�� VLUYLHQGR� HO� SURSLR� FRQJUHVR� FRPR� HVFHQDULR� GH
LQIRUPDFLyQ� \� UHVSRQVDELOLGDG� S~EOLFDV���

3RU� VX� SDUWH�� 0RUD�'RQDWWR� VHxDOD� TXH� OD� ILJXUD� GHO� LQIRUPH
SUHVLGHQFLDO� GHEHUtD� VHU� XQ� LPSRUWDQWH� HVFHQDULR� SDUD� HO� LQWHUFDP�
ELR� GH� RSLQLRQHV� HQWUH� HO� (MHFXWLYR� \� HO� /HJLVODWLYR� D� WUDYpV� GH
LQWHUSHODFLRQHV� R�SUHJXQWDV�� TXH�D~Q� FXDQGR�GLFKDV� LQWHUSHODFLRQHV
IXHURQ� SURKLELGDV� DO� HVWDEOHFHU� HQ� HO� DUWtFXOR� �R�� GH� OD� /H\� 2U�

��� ()5e1� &+É9(=� +(51É1'(=

�� &IU�� +XHUWD�2FKRD�� &DUOD��0HFDQLVPRV� FRQVWLWXFLRQDOHV� SDUD� HO� FRQWURO� GHO� SRGHU� SROtWLFR��0p�
[LFR�� 81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����

�� 3RU� HMHPSOR�� 3RUILULR� 0XxR]� /HGR� VHxDOD� TXH� OD� DSHUWXUD� SROtWLFD� TXH� VH� KD� GDGR
HQ� HO� SDtV� KDFH� QHFHVDULD� OD� DGRSFLyQ� GH� XQ� VLVWHPD� GH� JRELHUQR� GH� FRUWH� SDUODPHQWDULR�
9pDVH� %HOWUiQ� GHO� 5tR�� 3DVFDO�� ´(O� SUHVLGHQFLDOLVPR�� LQFRPSDWLEOH� FRQ� HO� GHVDUUROOR� SROtWLFR�
0XxR]� /HGRµ�� 3URFHVR�� 0p[LFR�� Q~P�� ������ �� GH� VHSWLHPEUH� GH� ������ S�� ���

�� &IU�� 1DYD� 9i]TXH]�� -RVp� &pVDU�� ´/D� QXHYD� /H\� 2UJiQLFD� HQ� OD� EDODQ]Dµ��5HYLVWD� GHO
6HQDGR� GH� OD� 5HS~EOLFD�� /9,,� /HJLVODWXUD�� YRO�� ��� Q~P�� ���� HQHUR�PDU]R� GH� ������ S�� ���

�� 3HGUR]D� GH� OD� /ODYH�� 6XVDQD� 7KDOtD� \� 6HUQD� GH� OD� *DU]D�� -RVp�0DUtD��´&RPHQWDULR���� µ�
RS�� FLW��� QRWD� ��� S�� ����



JiQLFD� GHO� &RQJUHVR� GH� ����� �DKRUD� DUWtFXOR� �R�� HQ� OD� OH\� GH
������ TXH� DQWHV� GHO� DUULER� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� KDUi� XVR
GH� OD� SDODEUD� XQ� OHJLVODGRU� IHGHUDO� SRU� FDGD� XQR� GH� ORV� SDUWLGRV
SROtWLFRV� UHSUHVHQWDGRV� HQ� HO� FRQJUHVR�� WDO� VROXFLyQ� FDUHFH� GH� WRGD
LPDJLQDFLyQ� H� LQJHQLR�� DILUPD� TXH� VL� HQ� UHDOLGDG� VH� TXLHUH� IRUWD�
OHFHU�DO� FRQJUHVR�� HV�QHFHVDULR� UHIRUPDU�HO� IRUPDWR�GH�HVWH� LQIRUPH�
3UHFLVD� TXH� GLFKR� IRUPDWR� HVWi� DFDEDGR�� TXH� HV� QHFHVDULR� GRWDUOR
GH� XQ� QXHYR� VHQWLGR� TXH� OR� FRQYLHUWD� HQ� XQD� SLH]D� HILFD]� TXH
FRDG\XYH� D� GHPRFUDWL]DU� OD� YLGD� SROtWLFD� QDFLRQDO�� SXQWXDOL]D
TXH� HO� LQIRUPH� GH� JRELHUQR� GHEH� SURSLFLDU� XQ� GLiORJR� VHULR� \� UL�
JXURVR� HQWUH� HO� FRQJUHVR� \� HO� (MHFXWLYR�� TXH� FRQIURQWH� VXV� SRVWXUDV
H� LGHDV� VREUH� OD� SROtWLFD� QDFLRQDO� \� VHD� HO� LQVWUXPHQWR� SURSLFLR
SDUD�TXH� HO� FLXGDGDQR�SXHGD�SRQGHUDU� OLEUHPHQWH�D�TXLHQ� OH�DVLVWH
OD� UD]yQ� SROtWLFD�� \� HVWR� QR� SRGUi� ORJUDUVH� VLQ� ODV� SUHJXQWDV� R
LQWHUSHODFLRQHV� GH� OD� RSRVLFLyQ�� FRQ� FRUWHVtD� \� UHVSHWR�� SHUR� WDP�
ELpQ� FRQ� WDOHQWR� \� DJXGH]D� SROtWLFD� VHxDOD� TXH� SXHGH� FXPSOLUVH
HVWH� ILQ� \� UHVSHWDUVH� HO� SURWRFROR���

'H� PDQHUD� VHPHMDQWH�� &DUERQHOO� 6iQFKH]� SURSRQH� TXH� HO� FRQ�
JUHVR� SXHGD� OODPDU� DO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� FRQ� HO� ILQ� GH
FHOHEUDU� VHVLRQHV� GH� WUDEDMR� FRQMXQWDV�� (OLPLQDQGR� GH� HVWD�PDQHUD
OD� OyJLFD� GH� TXH� HO� SUHVLGHQWH� DFXGH� DO� FRQJUHVR� XQD� VROD� YH]� DO
DxR��DVt�SXHV�� VXJLHUH�TXH�HO�SUHVLGHQWH�GH� OD� UHS~EOLFD�DFXGD�FLQFR
R� VHLV� YHFHV� DO� DxR� DO� FRQJUHVR�� HQ� VHVLRQHV� WDO� YH]� PHQRV� VROHP�
QHV�� GRQGH� VH� HVWDEOH]FD� XQD� VHVLyQ� GH� SUHJXQWDV� \� UHVSXHVWDV�
3UHFLVD� &DUERQHOO� TXH� HVWR� FRQVWLWXLUtD� XQ� LQVWUXPHQWR� GH� FRQWURO
SDUODPHQWDULR�� VH� GDUtD� SXEOLFLGDG� D� OD� GLVFXVLyQ� HQWUH� SRGHUHV�� \
FRQWULEXLUtD� D� OD� PDGXUH]� GHPRFUiWLFD� GH� 0p[LFR���

'LHJR� 9DODGpV� FRQVLGHUD� TXH� FRQYLHQH� D� ORV� LQWHUHVHV� GH� XQ
VLVWHPD�UHSUHVHQWDWLYR�TXH� ORV� UHSUHVHQWDQWHV�GH� OD�QDFLyQ� IRUPXOHQ
FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD� JHVWLyQ� GH� JRELHUQR�� SHUR� GHEH� GDU�
VH� XQD� GLIHUHQFLDFLyQ� HQWUH� ODV� WDUHDV� GHO� SUHVLGHQWH� \� ODV� GH� XQ

)250$72� '(/� ,1)250(� 35(6,'(1&,$/ ���

�� 0RUD�'RQDWWR�� &HFLOLD� -XGLWK��/DV� FRPLVLRQHV� SDUODPHQWDULDV� FRPR� yUJDQRV� GH� FRQWURO� SROtWLFR�
0p[LFR�� &iPDUD� GH�'LSXWDGRV�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ���
\� VV�

�� (VWD� SURSXHVWD� IXH� IRUPXODGD� HQ� HO� PDUFR� GHO� 6HPLQDULR� GH� 'HUHFKR� &RQVWLWXFLRQDO
\� 3DUODPHQWDULR� GHO� 1XHYR� 0LOHQLR�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� �� GH� MXQLR� GH� �����
9pDVH� WDPELpQ� &DUERQHOO�� 0LJXHO��5HIRUPD� GHO� (VWDGR� \� FDPELR� FRQVWLWXFLRQDO� HQ� 0p[LFR�� 0p[LFR�
81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ����



MHIH� GH� JDELQHWH�� SRU� OR� TXH� SURSRQH� OD� FUHDFLyQ� GH� XQ� MHIH� GH
JDELQHWH�� D� TXLHQ� SRGUtDQ� TXHGDU� DVLJQDGDV� ODV� UHODFLRQHV� GLUHFWDV
FRQ� HO� FRQJUHVR���

1DYD� 9i]TXH]� SURSRQH� XQD� UHGDFFLyQ� SDUD� HO� DUWtFXOR� �R�� GH
OD� /H\� 2UJiQLFD� GHO� &RQJUHVR�� TXH� SURSLFLH� HO� GLiORJR� \� GHEDWH
QHFHVDULRV� HQWUH� ORV� WLWXODUHV� GH� ORV� SRGHUHV� /HJLVODWLYR� \�(MHFXWLYR�
HQ� ORV� VLJXLHQWHV� WpUPLQRV�

��� (O� SULPHUR� GH� VHSWLHPEUH� GH� FDGD� DxR�� D� OD� DSHUWXUD� GH� ODV
VHVLRQHV� RUGLQDULDV� GHO� SULPHU� SHULRGR� GHO�&RQJUHVR�� DVLVWLUi� HO� 3UH �
VLGHQWH� GH� OD� 5HS~EOLFD� \� SUHVHQWDUi� XQ� LQIRUPH� GH� FRQIRUPLGDG
FRQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�

��� 8QD� YH]� SUHVHQWH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� SURFHGHUi� D
UHQGLU� VX� LQIRUPH� GH� JRELHUQR�� SDUD� OR� FXDO� WHQGUi� HO� XVR� GH� OD� YR]
KDVWD� SRU� XQD� KRUD�� 1R� SURFHGHUiQ� LQWHUUXSFLRQHV� GH� ORV� OHJLVODGRUHV
GXUDQWH� VX� LQWHUYHQFLyQ�

��� $FWR� VHJXLGR� KDUi� XVR� GH� OD� SDODEUD� XQ� OHJLVODGRU� IHGHUDO � SRU� FDGD
XQR� GH� ORV� SDUWLGRV� SROtWLFRV� TXH� IRUPHQ� JUXSR� SDUODPHQWDULR� HQ
FXDOTXLHUD� GH� ODV� GRV� FiPDUDV�� (VWDV� LQWHUYHQFLRQHV� VH� KDUiQ� HQ
RUGHQ� FUHFLHQWH�� HQ� UD]yQ�GHO�Q~PHUR�GH� OHJLVODGRUHV�GH� FDGD�JUXSR
SDUWLGLVWD� \� FDGD� XQD� GH� HOODV� QR� H[FHGHUi� GH� GLH]� PLQXWRV�� 1R� SUR�
FHGHUiQ� LQWHUUXSFLRQHV� GH� ORV� OHJLVODGRUHV� GXUDQWH� HVWDV� LQWHUYHQ �
FLRQHV�

��� 3RU� ~OWLPR�� XQD� YH]� DJRWDGR� HO� WXUQR� GH� RUDGRUHV�� HO� 3UHVL �
GHQWH� GH� OD� 5HS~EOLFD� WHQGUi� GH� QXHYR� HO� XVR� GH� OD� YR]� KDVWD� SRU� ��
PLQXWRV�� SXGLHQGR� FRQWHVWDU� HQ� WpUPLQRV� FRQFLVRV� \� JHQHUDOHV� ODV� H[�
SUHVLRQHV�YHUWLGDV�SRU� ORV� OHJLVODGRUHV��1R�SURFHGHUiQ� LQWHUUXSFLRQHV
GH� ORV� OHJLVODGRUHV� GXUDQWH� VX� LQWHUYHQFLyQ��� ��

5RGUtJXH]� /R]DQR� SURSRQH� XQ� QXHYR� IRUPDWR� SDUD� HO� DUWtFXOR
��� FRQVWLWXFLRQDO� FRQ� HO� SURSyVLWR� GH� LPSXOVDU� OD� FRODERUDFLyQ� HQ�
WUH� HO� 3RGHU� /HJLVODWLYR� \� HO� 3RGHU� (MHFXWLYR�� FRQVLGHUDQGR� TXH� HO
LQIRUPH� SUHVLGHQFLDO� HV� TXL]iV� OD� PHMRU� RFDVLyQ� SDUD� SURSLFLDU� HO� LQ�
WHUFDPELR� GH� SXQWRV� GH� YLVWD�� $Vt� SXHV�� UHGDFWD� XQ� SUR\HFWR� GH

��� ()5e1� &+É9(=� +(51É1'(=

�� 9DODGpV�� 'LHJR�� (O� FRQWURO� GHO� SRGHU�� �D�� HG��� 0p[LFR�� 3RUU~D�81$0�� ,QVWLWXWR� GH� ,Q�
YHVWLJDFLRQHV� -XUtGLFDV�� ������ S�� ����� 9pDVH� WDPELpQ� LG��� &RQVWLWXFLyQ� \� GHPRFUDFLD�� 0p[LFR�
81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ S�� ����

�� 1DYD� 9i]TXH]�� -RVp� &pVDU�� RS�� FLW��� QRWD� ���� S�� ���



DUWtFXOR� ��� FRQVWLWXFLRQDO���� SUR\HFWR� TXH� SRVWHULRUPHQWH�� FRPR� GL�
SXWDGR� SUHVHQWDUtD� �YpDVH� LQLFLDWLYD� GH� ��� GH� PDU]R� GH� ������

&RPR�SRGHPRV�REVHUYDU�KDQ� VLGR�QXPHURVDV�\�YDULDGDV� ODV�SUR�
SXHVWDV� GH� PRGLILFDFLyQ� DO� IRUPDWR� GHO� LQIRUPH� SUHVLGHQFLDO�� FR�
UUHVSRQGHUi� DO� 3RGHU� /HJLVODWLYR� GHWHUPLQDU� VL� KDEUi� OXJDU� D� UH�
IRUPD� \� HQ� TXp� VHQWLGR�� 3RU� QXHVWUD� SDUWH�� KHPRV� FRQRFLGR
DOJXQDV� GH� ODV� GLVWLQWDV� RSFLRQHV� SUHVHQWDGDV� \� SRGHPRV� KDFHU� XQD
YDORUDFLyQ� GH� ODV� YHQWDMDV� \� GHVYHQWDMDV� TXH� FDGD� XQD� GH� HOODV
SUHVHQWD�� GH� DFXHUGR� FRQ� QXHVWUR� FULWHULR�

9�� &21&/86,21(6

'HVSXpV� GH� REVHUYDU� HQ� IRUPD� JHQpULFD� ODV� SURSXHVWDV� GH� ORV
OHJLVODGRUHV� \� GH� OD� GRFWULQD�� SRGHPRV� FRQFOXLU� TXH�

�� (V� XQ� VHQWLU� FDVL� XQiQLPH� GH� ORV� OHJLVODGRUHV� GH� RSRVLFLyQ� \
GH� RWURV� HVWXGLRVRV� GHO� GHUHFKR�� TXH� VH� UHIRUPH� HO� IRUPDWR� GH
OD� SUHVHQWDFLyQ� GHO� LQIRUPH� SUHVLGHQFLDO� FRQ� HO� ILQ� GH� UHVWL�
WXLUOH� VX� YDORU� RULJLQDO�� DGDSWiQGROR� D� ODV� QXHYDV� FRQGLFLRQHV
GH� OD� QDFLyQ�� 6REUH� HVWH� SXQWR�� UHVXOWD� LQGLVSHQVDEOH� TXH� HO
(MHFXWLYR� HVFXFKH� ORV� SODQWHDPLHQWRV� TXH� ORV� OHJLVODGRUHV� OH
IRUPXOHQ� \� SXHGD� GDU� UHVSXHVWD� D� pVWRV�

�� (O� GDU� RSRUWXQLGDG� D� ORV� OHJLVODGRUHV� GH� H[SUHVDU� VX� RSLQLyQ
DFHUFD� GH� OD� JHVWLyQ� GHO� (MHFXWLYR� IRUWDOHFH� HO� (VWDGR� GH� GH�
UHFKR� \� OD� GHPRFUDFLD�� SXHV� WDPELpQ� ODV� PLQRUtDV� VRQ� HVFX�
FKDGDV� \� WRPDGDV� HQ� FXHQWD�

�� /DV� UHODFLRQHV� HQWUH� HO� (MHFXWLYR� \� HO� /HJLVODWLYR� GHEHUiQ� VHU
VLHPSUH� GH� PXWXR� UHVSHWR� \� GH� LJXDOGDG�� QXQFD� GH� VXSH�
ULRULGDG� GHO� XQR� VREUH� HO� RWUR�� 3RU� HVWD� UD]yQ�� QR� FRQVLGH�
UDPRV� FRQYHQLHQWH� TXH� HQ� QXHVWUR� SDtV� VH� HVWDEOH]FDQ� PHFD�
QLVPRV� SDUD� GHUURFDU� D� ORV� SRGHUHV� IHGHUDOHV�� WDOHV� FRPR� ODV
PRFLRQHV� GH� FHQVXUD� GHO� 3RGHU� /HJLVODWLYR� D� ORV� PLQLVWURV� R
VHFUHWDULRV� GH� (VWDGR� \�R� DO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� WDP�
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�� 5RGUtJXH]� /R]DQR�� $PDGRU��/D� UHIRUPD� DO� 3RGHU� /HJLVODWLYR� HQ�0p[LFR��0p[LFR�� &RUWH� GH
&RQVWLWXFLRQDOLGDG� GH�*XDWHPDOD�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�������� FROHF�
FLyQ� &XDGHUQRV� &RQVWLWXFLRQDOHV� 0p[LFR�&HQWURDPpULFD�� Q~P�� ���� SS�� ������



SRFR� HVWLPDPRV� YLDEOH� TXH� VH� IDFXOWH� DO� SUHVLGHQWH� GH� OD� UH�
S~EOLFD� SDUD� GLVROYHU� HO� FRQJUHVR�� FRPR� RFXUUH� HQ� RWURV� SDt�
VHV�� VLQ� HPEDUJR�� Vt� SXHGHQ� \� GHEHQ� HVWDEOHFHUVH� ILJXUDV
MXUtGLFDV� GH� FRQWURO� SDUODPHQWDULR� FRPR� HO� LQIRUPH� GH� JR�
ELHUQR�� TXH� KDJDQ� SRVLEOH� TXH� HO� 3RGHU� (MHFXWLYR� FRPXQLTXH
DFHUFD� GH� VX� GHVHPSHxR� D� OD� VREHUDQtD� SRSXODU�� UHSUHVHQWDGD
HQ� HO� FRQJUHVR�� VLHQGR� HO� PLVPR� SXHEOR� HO� TXH� SXHGD� VDQ�
FLRQDU� D� VXV� JREHUQDQWHV� SRU� OD� ODERU� UHDOL]DGD�

�� (O� LQIRUPH� HQ� OD� DFWXDOLGDG� SXHGH� FRQVWLWXLU� YHUGDGHUDPHQWH
XQD� IRUPD� GH� FRQWURO�� SXHVWR� VDQFLRQDU� D� VXV� JREHUQDQWHV
SRU� OD� ODERU� UHDOL]DGD� TXH� HV� XQ� DFWR� SRU� HO� FXDO� HO� (MHFXWLYR
ULQGH� FXHQWDV� DQWH� OD� QDFLyQ� TXH� OR� HOLJLy�� DQWH� OD� FXDO� SUR�
WHVWy� JXDUGDU� \� KDFHU� JXDUGDU� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV
(VWDGRV� 8QLGRV� 0H[LFDQRV�� ODV� OH\HV� GLPDQDGDV� GH� HOOD�� DVt
FRPR� GHVHPSHxDU� OHDO� \� SDWULyWLFDPHQWH� HO� FDUJR� TXH� HO� SXH�
EOR� OH� FRQILULy�� FRPSURPHWLpQGRVH� D� PLUDU� HQ� WRGR� HO� ELHQ� \
SURVSHULGDG� GH� OD�8QLyQ�� \� TXH� VL� DVt� QR� OR� KLFLHUH�� OD� QDFLyQ
VH� OR� GHPDQGDUi�

9,�� %,%/,2+(0(52*5$)Ì$

$5$*Ð1� 5(<(6�� 0DQXHO�� ´&RQWURO� SDUODPHQWDULRµ�� (QFLFORSHGLD� MX�
UtGLFD� EiVLFD�� 0DGULG�� &LYLWDV�� ������ W�� ,�

³³³�� ´6LVWHPD� SDUODPHQWDULR�� VLVWHPD� SUHVLGHQFLDOLVWD� \� GLQi�
PLFD� HQWUH� ORV� SRGHUHV� GHO� (VWDGR�� $QiOLVLV� FRPSDUDGRµ�� /LEHU
$PLFRUXP�+pFWRU� )L[�=DPXGLR�� 6DQ� -RVp�� &RVWD� 5LFD�� 6HFUHWDUtD� GH
OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� ������ YRO�� ,�

$57($*$� 1$9$�� (OLVXU�� ´(O� 3RGHU� (MHFXWLYR� IHGHUDOµ�� $OHJDWRV�� 0p�
[LFR�� 8QLYHUVLGDG� $XWyQRPD� 0HWURSROLWDQD�� Q~P�� ���� HQHUR�
DEULO� GH� �����

%(/75É1� '(/� 5Ì2�� 3DVFDO�� ´(O� SUHVLGHQFLDOLVPR�� LQFRPSDWLEOH� FRQ
HO� GHVDUUROOR� SROtWLFR�� 0XxR]� /HGRµ�� 3URFHVR�� 0p[LFR�� Q~P�
������ �� GH� VHSWLHPEUH� GH� �����

&É0$5$� '(� ',387$'26�� /� /(*,6/$785$�� /RV� GHUHFKRV� GHO� SXHEOR� PH�
[LFDQR�� 0p[LFR� D� WUDYpV� GH� VXV� &RQVWLWXFLRQHV�� �D�� HG��� 0p[LFR�� &RQ�
JUHVR� GH� OD� 8QLyQ�0DQXHO� 3RUU~D�� ������ W�� 9,�
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&$5%21(//�� 0LJXHO�� 5HIRUPD� GHO� (VWDGR� \� FDPELR� FRQVWLWXFLRQDO� HQ� 0p�

[LFR�� 0p[LFR�� 81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�
�����

&$53,=2�� -RUJH�� (O� SUHVLGHQFLDOLVPR� PH[LFDQR�� ��D�� HG��� 0p[LFR�� 6LJOR
9HLQWLXQR� (GLWRUHV�� �����

&+É9(=� +(51É1'(=�� (IUpQ�� (O� LQIRUPH� GHO� (MHFXWLYR� HQ� HO� GHUHFKR� PH�
[LFDQR�� 0p[LFR�� 81$0�� )DFXOWDG� GH� 'HUHFKR�� ������ WHVLV�

)(51É1'(=� 6$5$62/$�� ,JQDFLR�� ´(O� FRQWURO� SDUODPHQWDULR� \� VX� UH�
JXODFLyQ� HQ� HO� RUGHQDPLHQWR� HVSDxROµ��5HYLVWD� (VSDxROD� GH� 'HUHFKR
&RQVWLWXFLRQDO�� (VSDxD�� DxR� ���� Q~P�� ���� VHSWLHPEUH�GLFLHPEUH
GH� �����

*21=É/(=� 2523(=$�� 0DQXHO�� ´&RPHQWDULR� DO� DUWtFXOR� ��� FRQVWL�
WXFLRQDOµ�� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� &R�

PHQWDGD�� �D�� HG��� 0p[LFR�� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOL�
FD�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����

+8(57$� 2&+2$�� &DUOD��0HFDQLVPRV� FRQVWLWXFLRQDOHV� SDUD� HO� FRQWURO� GHO

SRGHU� SROtWLFR�� 0p[LFR�� 81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUt�
GLFDV�� �����

025$�'21$772�� &HFLOLD� -XGLWK�� /DV� FRPLVLRQHV� SDUODPHQWDULDV� FRPR
yUJDQRV� GH� FRQWURO� SROtWLFR�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�81$0�
,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����

1$9$� 9É=48(=�� -RVp� &pVDU�� ´/D� QXHYD� /H\� 2UJiQLFD� HQ� OD� ED�
ODQ]Dµ�� 5HYLVWD� GHO� 6HQDGR� GH� OD� 5HS~EOLFD�� /9,,� /HJLVODWXUD�� YRO�
��� Q~P�� ���� HQHUR�PDU]R� GH� �����

2f$7(� /$%25'(�� $OIRQVR�� ´(O� LQIRUPH� SUHVLGHQFLDOµ�� ,GHDV� 3ROtWLFDV�
5HYLVWD� GH� $QiOLVLV� \� 'HEDWH�� 0p[LFR�� &HQWUR� GH� (VWXGLRV� 3ROtWLFRV
&DPELR�;;,�� )XQGDFLyQ�0H[LFDQD�� $�� &��� DxR� ��� Q~P�� ��� VHS�
WLHPEUH�GLFLHPEUH� GH� �����

3('52=$�'(�/$� //$9(�� 6XVDQD�7KDOtD�� ´,QIRUPH� SUHVLGHQFLDOµ��'LF�
FLRQDULR� XQLYHUVDO� GH� WpUPLQRV� SDUODPHQWDULRV�� (QFLFORSHGLD� SDUODPHQWDULD
GH� 0p[LFR�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� ,QVWLWXWR� GH� ,QYHVWL�
JDFLRQHV� /HJLVODWLYDV�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUt�
GLFDV�� VHULH� ,,�� YRO�� ,�� W�� ,�� �����

³³³��(O� FRQWURO� GHO� JRELHUQR�� ´)XQFLyQ� GHO� 3RGHU� /HJLVODWLYRµ�� 0p[LFR�
,QVWLWXWR� 1DFLRQDO� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� �����

³³³� \� 6(51$� '(� /$� *$5=$�� -RVp� 0D��� ´&RPHQWDULR� DO� DUWtFXOR
��µ��&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� &RPHQWDGD�
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��D�� HG��� 0p[LFR�� 3RUU~D�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV
-XUtGLFDV�� ������ W�� ,�

52'5Ì*8(=� /2=$12�� $PDGRU�� /D� UHIRUPD� DO� 3RGHU� /HJLVODWLYR� HQ
0p[LFR�� 0p[LFR�� &RUWH� GH� &RQVWLWXFLRQDOLGDG� GH� *XDWHPDOD�
81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ FROHFFLyQ
&XDGHUQRV� &RQVWLWXFLRQDOHV� 0p[LFR�&HQWURDPpULFD�� Q~P�� ���

58%,2� //25(17(�� )UDQFLVFR�� ´(O� FRQWURO� SDUODPHQWDULRµ�� 5HYLVWD
0H[LFDQD� GH� (VWXGLRV� 3DUODPHQWDULRV�� 0p[LFR�� &iPDUD� GH� 'LSXWD�
GRV� /,9� /HJLVODWXUD�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� /HJLVODWLYDV�
Q~P�� ��� YRO�� ,�� HQHUR�DEULO� GH� �����

6(51$� '(� /$� *$5=$�� -RVp� 0DUtD�� 'HUHFKR� SDUODPHQWDULR�� 0p[LFR�
0F*UDZ�+LOO�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�
������ FROHFFLyQ� 3DQRUDPD� GHO� 'HUHFKR� 0H[LFDQR�

6(55$� 52-$6�� $QGUpV�� ´6LJQLILFDGR� GHO� LQIRUPH� SUHVLGHQFLDOµ�� 3HQ�
VDPLHQWR� 3ROtWLFR�� 5HYLVWD� GH� $ILUPDFLyQ� 0H[LFDQD�� 0p[LFR�� &XOWXUD� \
&LHQFLD� 3ROtWLFD�� $�� &��� Q~P�� ��� YRO�� ,,�� VHSWLHPEUH� GH� �����

9$/$'e6�� 'LHJR�� &RQVWLWXFLyQ� \� SROtWLFD�� 0p[LFR�� 81$0�� ,QVWLWXWR
GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����

³³³�� &RQVWLWXFLyQ� \� GHPRFUDFLD�� 0p[LFR�� 81$0�� ������ S�� ����
³³³�� (O� FRQWURO� GHO� SRGHU�� �D�� HG��� 0p[LFR�� 3RUU~D�81$0�� ,QV�

WLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����
'LDULR� GH� ORV� 'HEDWHV�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� &RQJUHVR� GH

OD� 8QLyQ�� ��� GH� DEULO� GH� �����
³³³�� DxR� ,�� W�� ,�� Q~P�� ���� ��� GH� VHSWLHPEUH� HQ� �����
³³³�� DxR� ,,,�� Q~P�� ��� �� GH� VHSWLHPEUH� GH� �����
³³³�� DxR� ,�� Q~P�� ���� �� GH� RFWXEUH� GH� �����
³³³�� DxR� ,,�� Q~P�� ���� �� GH� GLFLHPEUH� GH� �����
³³³�� DxR� ,,,�� Q~P�� ���� ��� GH� MXOLR� GH� �����
³³³�� DxR� ,,�� Q~P�� ��� �� GH� DEULO� GH� �����
³³³�� DxR� ,,,�� Q~P�� ���� ��� GH� GLFLHPEUH� GH� �����
³³³�� DxR� ,�� Q~P�� ���� ��� GH� DEULO� GH� �����
³³³�� DxR� ,,�� Q~P�� ���� ��� GH� DEULO� GH� �����
*DFHWD� 3DUODPHQWDULD�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� /9,,� /HJLVOD�

WXUD�� MXHYHV� ��� GH� DEULO� GH� �����
³³³�� Q~PHUR� ����� PLpUFROHV� �� GH� VHSWLHPEUH� GH� �����

KWWS���JDFHWD�FGGKFX�JRE�P[�*DFHWD���������VHS����������KWPO�,Q

L��������5DLJRVD�
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³³³�� Q~PHUR� ����� PLpUFROHV� ��� GH� PDU]R� GH� ������ KWWS���JD�
FHWD�FGGKFX�JRE�P[�*DFHWD���������PDU����������KWPO�,QL������

��%DUERVD

³³³�� Q~PHUR� ����� PLpUFROHV� ��� GH� PDU]R� GH� ������ KWWS���JD�
FHWD�FGGKFX�JRE�P[�*DFHWD�LQLFLDWLYDV�JS��BD�VHJXQGR�KWPO�

³³³�� Q~PHUR� ����� PLpUFROHV� ��� GH� DEULO� GH� ������ KWWS���JDFH�
WD�FGGKFX�JRE�P[�*DFHWD���������DEU����������KWPO�,QL�������

�&DUUHUDV�
³³³�� Q~PHUR� ����� YLHUQHV� ��� GH� PD\R� GH� ������ KWWS���JDFH�

WD�FGGKFX�JRE�P[�*DFHWD���������PD\����������KWPO�,QL�������

�%&�
³³³�� Q~PHUR� ����� YLHUQHV� �� GH� MXQLR� GH� ����� KWWS���JDFH�

WD�FGGKFX�JRE�P[�*DFHWD���������MXQ����������KWPO�,QL�������

�)LGHO�
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