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6DOD���

$�VDOD�DSUHVHQWD�SLVR�FREHUWR�SRU�FDUSHWH��SDUHGHV�UHYHVWLGDV�GH�PDVVD�ILQD�

SLQWDGD��WHWR�UHYHVWLGR�FRP�JHVVR�H�SRUWD�GH�YLGUR��

$FLPD�H�DEDL[R��WHP�VH�D�6DOD��RQGH�QRWD�VH�VXDV�GLPHQV·HV�H�DFDEDPHQWRV��
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6DOD����

$�VDOD�DSUHVHQWD�SLVR�FREHUWR�SRU�FDUSHWH��SDUHGHV�UHYHVWLGDV�GH�PDVVD�ILQD�

SLQWDGD��WHWR�UHYHVWLGR�FRP�JHVVR�H�MDQHODV�GH�YLGUR�H�DOXP¯QLR��

$FLPD��WHP�VH�D�VDOD��RQGH�QRWD�VH�VXDV�GLPHQV·HV�H�DFDEDPHQWRV���
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%DQKHLUR�

2�EDQKHLUR�DSUHVHQWD�SLVR�FHU¤PLFR��SDUHGHV�D]XOHMDGDV��WHWR�UHYHVWLGR�FRP�

JHVVR�H�SRUWD�GH�PDGHLUD��

$FLPD�H�DEDL[R��WHP�VH�R�EDQKHLUR��RQGH�QRWD�VH�VXDV�GLPHQV·HV�H�DFDEDPHQWRV���
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3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

Ζ9 &5Ζ7�5Ζ26�(�0(72'2/2*Ζ$�

Ζ9�� 0«WRGR�&RPSDUDWLYR�

3DUD� D� GHWHUPLQD©¥R� GR� MXVWR� H� UHDO� YDORU� GR� LPµYHO� RUD�

DYDOLDQGR��R�SHULWR�YDOHX�VH�GRV�P«WRGRV�FRUUHQWHV�DGRWDGRV�SHOD�PRGHUQD�

W«FQLFD�DYDOLDWµULD��EHP�FRPR�GD�1RUPD�SDUD�$YDOLD©¥R�GH�ΖPµYHLV�8UEDQRV�

GR� ΖQVWLWXWR�%UDVLOHLUR�GH�$YDOLD©¥R�H�3HU¯FLD�GH�(QJHQKDULD�GH�6¥R�3DXOR�

Ζ%$3(�63�H�1%5����������

$�UHIHULGD�1RUPD�SUHFRQL]D�TXH�SDUD�D�HVFROKD�GR�P«WRGR�

GHYH� VHU� DQDOLVDGD� D� QDWXUH]D� GR� EHP�� D� ILQDOLGDGH� GD� DYDOLD©¥R� H� QD�

GLVSRQLELOLGDGH� GH� GDGRV� GH�PHUFDGR�� SRGHQGR�VH� VHU� XWLOL]DGR� ��� �FLQFR��

P«WRGRV�� P«WRGR� FRPSDUDWLYR�� P«WRGR� HYROXWLYR�� P«WRGR� LQYROXWLYR��

P«WRGR�GD�FDSLWDOL]D©¥R�GD�UHQGD�H�P«WRGR�GD�TXDQWLILFD©¥R�GR�FXVWR��

3DUD�R�FDVR�YHUWHQWH��GLDQWH�GDV�FDUDFWHU¯VWLFDV�GD�XQLGDGH�

FRPHUFLDO� DYDOLDQGD� �FRPR� £UHD� ¼WLO� H� ORFDOL]D©¥R� QR� SHU¯PHWUR� XUEDQR��� D�

PHWRGRORJLD�PDLV�DGHTXDGD�D�VHU�DSOLFDGD�¢�DYDOLD©¥R�GR�EHP�HP�TXHVW¥R�«�

R� 0«WRGR� &RPSDUDWLYR�� R� TXDO� «� XVDGR� QR� FDVR� GD� H[LVW¬QFLD� GH� GDGRV�

DPRVWUDLV�VHPHOKDQWHV�DR�DYDOLDQGR��

1DV�DYDOLD©·HV��WHPRV�FRPR�EDVH�P«WRGR�FRPSDUDWLYR�GH�

GDGRV� GH�PHUFDGR� TXH� FRQVLVWH� HP� VH� GHWHUPLQDU� R� YDORU� GR� LPµYHO� SHOD�

FRPSDUD©¥R�FRP�RXWURV� VLPLODUHV��SHOR�SUH©R�GH�YHQGD�� WHQGR�HP�YLVWD�DV�

VXDV�FDUDFWHU¯VWLFDV�VHPHOKDQWHV�H�DGPLWLQGR�VH�TXH�WRGRV�RV�TXH�SURGX]HP�

D�PHVPD� UHQGD� WHP� YDORU� LJXDO� RX� JXDUGDP� SURSRUFLRQDOLGDGH� OLQHDU�� 1R�

SURFHVVR�FRPSDUDWLYR�HQWUH�R�LPµYHO�HP�H[DPH�H�RV�SHVTXLVDGRV�IRL�OHYDGR�

HP� FRQWD�� ¢V� FDUDFWHU¯VWLFDV� LQWU¯QVHFDV� GH� FDGD� XP� H� DGDSWDQGR�VH� DV�
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GLYHUVDV� FRQGL©·HV� GH� IµUPXODV� SUµSULDV�� &RQVLGHUDP�VH� WDPE«P� RV�

FRHILFLHQWHV�GH�WUDQVSRVL©¥R��GH�PHOKRUDPHQWRV�S¼EOLFRV��GH�SURIXQGLGDGH��

GH�WHVWDGD��GH�WRSRJUDILD��GH�GHSUHFLD©¥R�H�RXWURV��

3RUWDQWR� D� DSXUD©¥R� GR� YDORU� E£VLFR� XQLW£ULR� GD� VDOD�

FRPHUFLDO� IRL� IHLWD� DWUDY«V� GR� PHWUR� TXDGUDGR� P«GLR�� DSOLFDQGR�VH� RV�

IDWRUHV�GH�YDORUL]D©¥R�RX�GHVYDORUL]D©¥R��HP�FRQVRQ¤QFLD�FRP�D�1RUPD�GH�

$YDOLD©¥R� H� 3HU¯FLD� GH� (QJHQKDULD� GR� Ζ%$3(�63� H� 1%5� ������������� 3DUD�

WDQWR� VH� SURFHGHX� D� XPD� FXLGDGRVD� SHVTXLVD� GH� HOHPHQWRV�� FROKLGD� HP�

LPRELOL£ULDV�GHVVD� UHJL¥R�� FXMR� WUDWDPHQWR�GH�KRPRJHQHL]D©¥R�HQFRQWUD�VH�

QR�SUHVHQWH�WUDEDOKR��

$�ILQDOLGDGH�GR�SUHVHQWH�WUDEDOKR�«��SRLV��D�GH�DSUHVHQWDU�

VROX©¥R� SDUD� D� OLGH� HP�TXHVW¥R�� $EDL[R� UHVXPLPRV� R�P«WRGR� DGRWDGR� GH�

DYDOLD©¥R�GD�VDOD�FRPHUFLDO��

3DUD� D� DYDOLD©¥R� GD� XQLGDGH� FRPHUFLDO� HP� TXHVW¥R� VHU£�

XWLOL]DGR�R�0�72'2�&203$5$7Ζ92�'Ζ5(72��TXH�FRQVLVWH�HP�XPD�DPSOD�

SHVTXLVD�GH�YDORUHV�MXQWR�DR�PHUFDGR�LPRELOL£ULR�ORFDO��SDUD�D�GHWHUPLQD©¥R�

GR�YDORU�XQLW£ULR�P«GLR�SRU�£UHD��

$�SHVTXLVD��VHPSUH�TXH�SRVV¯YHO��GHYH�FRPSUHHQGHU�£UHDV�

GH� GLPHQV·HV� HTXLYDOHQWHV� H� SUµ[LPDV� DR� DYDOLDQGR�� (P� KDYHQGR�

QHFHVVLGDGH� RV� HOHPHQWRV� GH� SHVTXLVD� VHU¥R� KRPRJHQHL]DGRV�� YLVDQGR�

FRUULJLU� IDWRUHV� WDLV� FRPR� ORFDOL]D©¥R�� FDSDFLGDGH� GH� XVR�� WUDIHJDELOLGDGH��

DSURYHLWDPHQWR� GD� £UHD� SHUPLWLGD�� GLIHUHQWHV� JUDQGH]DV� GH� £UHDV��

WRSRJUDILD�� PHOKRUDPHQWRV� S¼EOLFRV� GLVSRQ¯YHLV�� ]RQD� GH� RFXSD©¥R�� Q¯YHLV�

HFRQ¶PLFRV�GD�UHJL¥R��EHP�FRPR�R�SRWHQFLDO�GH�FUHVFLPHQWR��HQWUH�RXWURV��
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3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

6RPHQWH�GH�SRVVH�GLVVR�«�TXH�SRGHUHPRV�GHWHUPLQDU�R�TXH�VH�FRQKHFH�SRU�

9$/25�'(�0(5&$'2�SDUD�XPD�XQLGDGH�SDGU¥R��HOHPHQWR�SDUDGLJPD���

(VVD� SHVTXLVD� VHUYLX� GH� EDVH� SDUD� R� F£OFXOR� GR� YDORU�

XQLW£ULR�� WXGR� FRPR� UHFRPHQGDP�DV�1RUPDV� HP� YLJRU�� DGRWDQGR�VH� QHVWH�

WUDEDOKR�R�0�72'2�&203$5$7Ζ92�'Ζ5(72�'(�'$'26�'(�0(5&$'2��FRP�

WUDWDPHQWR�GRV�GDGRV�SHOD�PHWRGRORJLD�GH�75$7$0(172�325�)$725(6��

Ζ9�� 7UDWDPHQWR�SRU�IDWRUHV�

2� WUDWDPHQWR� SRU� IDWRUHV� FRUUHVSRQGH� ¢� DSOLFD©¥R� GD�

WHRULD�FDUWHVLDQD�¢�HQJHQKDULD�GH�DYDOLD©·HV��2X�VHMD��QHOH�«�DGPLWLGR�TXH�R�

SUREOHPD�PDLRU�SRGH�VHU�GLYLGLGR�HP�Y£ULRV�SUREOHPDV�PHQRUHV��SUREOHPD�

GD� ORFDOL]D©¥R��SUREOHPD�GR�HVWDGR�GH�FRQVHUYD©¥R��SUREOHPD�GH�YDJDV�GH�

JDUDJHP��HWF����TXH�V¥R�DMXVWDGRV�Ζ1'Ζ9Ζ'8$/0(17(��SHUDQWH�XPD�VLWXD©¥R�

GH�UHIHU¬QFLD��DGRWDGD�FRPR�SDUDGLJPD���

1HVWH� WUDWDPHQWR�� GHYHP� VHU� XWLOL]DGRV� IDWRUHV� LQGLFDGRV�

SHULRGLFDPHQWH�SHODV�HQWLGDGHV�W«FQLFDV�UHJLRQDLV�UHFRQKHFLGDV�H�UHYLVDGRV�

HP�SHU¯RGRV�P£[LPRV�GH�GRLV�DQRV��H�GHYHP�HVSHFLILFDU�FODUDPHQWH�D�UHJL¥R�

SDUD�D�TXDO�V¥R�DSOLF£YHLV��$�QRUPD�SHUPLWH��DOWHUQDWLYDPHQWH��D�DGR©¥R�GH�

IDWRUHV� GH� KRPRJHQHL]D©¥R�PHGLGRV� QR�PHUFDGR�� GHVGH� TXH� R� HVWXGR� GH�

PHUFDGR� HVSHF¯ILFR� TXH� OKHV� GHX� RULJHP� VHMD� DQH[DGR� DR� /DXGR� GH�

$YDOLD©¥R��

2� IDWRU�RIHUWD�«�XWLOL]DGR�HP� IDFH�GD� VXSHUHVWLPDWLYD�GRV�

GDGRV�GH�RIHUWD�RFDVLRQDGRV�SHOD�HODVWLFLGDGH�GR�PHUFDGR�LPRELOL£ULR��UD]¥R�

SHOD�TXDO�«�GHVFRQWDGR�XP�YDORU�GH�����VREUH�R�YDORU�RULJLQDO�GD�RIHUWD��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

3DUD� XQLGDGHV� FRPHUFLDLV�� RV� IDWRUHV� UHIHUHQWHV� D� FRWD�

SDUWH�FRQVWUX©¥R�DSOLF£YHLV�V¥R��

)DWRU� 3DGU¥R� &RQVWUXWLYR�� &RUUHVSRQGH� D� IXQ©¥R� H[SRQHQFLDO� GD�

SURSRU©¥R� HQWUH� R� )DWRU� 3DGU¥R�&RQVWUXWLYR� GR�$YDOLDQGR� H� R� )DWRU�

3DGU¥R�&RQVWUXWLYR�GR�(OHPHQWR���

)DWRU� &RQVHUYD©¥R� H� 2EVROHVF¬QFLD�� &RUUHVSRQGH� D� IXQ©¥R�

H[SRQHQFLDO�GD�SURSRU©¥R�HQWUH�R�)DWRU�&RQVHUYD©¥R�H�2EVROHVF¬QFLD�

GR�$YDOLDQGR�H�R�)DWRU�&RQVHUYD©¥R�H�2EVROHVF¬QFLD�GR�(OHPHQWR���

)DWRU� $QGDU�� 'LDQWH� GD� YDULDELOLGDGH� GR� YDORU� XQLW£ULR� HP� IDFH� ¢�

ORFDOL]D©¥R�GR� DQGDU�� H� HIHWXDQGR�VH� XPD�DQ£OLVH�PDFUR�GRV� GDGRV�

GH�PHUFDGR��DGRWRX�VH�XPD�IXQ©¥R�H[SRQHQFLDO�GD�SURSRU©¥R�HQWUH�

)DWRU�$QGDU�GR�ΖPµYHO�$YDOLDQGR�H�R�)DWRU�$QGDU�GR�(OHPHQWR��

)DWRU� 6DODV�� 'LDQWH� GD� YDULDELOLGDGH� GR� YDORU� XQLW£ULR� HP� IDFH� ¢�

TXDQWLGDGH�GH�VDODV��H�HIHWXDQGR�VH�XPD�DQ£OLVH�PDFUR�GRV�GDGRV�GH�

PHUFDGR�� DGRWRX�VH� XPD� IXQ©¥R� H[SRQHQFLDO� GD� SURSRU©¥R� HQWUH�

)DWRU�6DOD�GR�ΖPµYHO�$YDOLDQGR�H�R�)DWRU�6DOD�GR�(OHPHQWR��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

3DUD� XQLGDGHV� FRPHUFLDLV�� RV� IDWRUHV� UHIHUHQWHV� D� FRWD�

SDUWH�WHUUHQR�DSOLF£YHLV�V¥R��

)DWRU� ΘQGLFH�)LVFDO��&RUUHVSRQGH�D� IXQ©¥R�H[SRQHQFLDO�GD�SURSRU©¥R�

HQWUH�R�ΘQGLFH�)LVFDO�GR�$YDOLDQGR�H�R�ΘQGLFH�)LVFDO�GR�(OHPHQWR���

)DWRU�9DJDV�GH�*DUDJHP��'LDQWH�GD�YDULDELOLGDGH�GR�YDORU�XQLW£ULR�HP�

IDFH�¢�TXDQWLGDGH�GH�YDJDV�GH�JDUDJHP��H�HIHWXDQGR�VH�XPD�DQ£OLVH�

PDFUR�GRV�GDGRV�GH�PHUFDGR��DGRWRX�VH�XPD�IXQ©¥R�H[SRQHQFLDO�GD�

SURSRU©¥R� HQWUH� )DWRU� 9DJDV� GH� *DUDJHP� GR� ΖPµYHO� $YDOLDQGR� H� R�

)DWRU�9DJDV�GH�*DUDJHP�GR�(OHPHQWR��

7RGRV� RV� IDWRUHV� VH� UHIHUHP� D� HVVD� VLWXD©¥R� SDUDGLJPD��

DGPLWLQGR� TXH� V¥R� Q¥R�FRUUHODFLRQDGRV�� 3RUWDQWR�� GHYHP� VHU� DSOLFDGRV� QD�

IRUPD�GH�DMXVWHV�VRPDWµULRV�RX�VXEWUDWLYRV��

$�VLWXD©¥R�SDUDGLJPD�P«GLD�DGRWDGD�QR�SUHVHQWH�WUDEDOKR�

VHU£�D�VHJXLQWH��

7LSR�GH�LPµYHO�� ��(VFULWµULR�3DGU¥R�0«GLR�

ΖGDGH�DSDUHQWH� �������WULQWD��DQRV��

(VWDGR�GH�&RQVHUYD©¥R� ���5HJXODU��

4XDQWLGDGH�GH�6DODV� �������GXDV���

9DJDV� ������]HUR��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

Ζ9�� =RQDV�GH�FDUDFWHU¯VWLFDV�KRPRJ¬QHDV�

$�UHWUR�PHQFLRQDGD�1RUPD�FODVVLILFD�RV�EDLUURV�GD�5HJL¥R�

GH� 0HWURSROLWDQD� 6¥R� 3DXOR� GH� DFRUGR� FRP� VXDV� FDUDFWHU¯VWLFDV� GH�

GLIHUHQFLD©¥R� HP� WU¬V� JUXSRV�� WRWDOL]DQGR� FLQFR� ]RQDV�� FXMRV� FULW«ULRV� H�

UHFRPHQGD©·HV� VHUYHP� SDUD� R� DMXVWH� GR� LPµYHO� DYDOLDQGR� HP� UHOD©¥R� ¢�

UHJL¥R�JHRHFRQ¶PLFD�HP�TXH�VH�LQVHUH��

4XDQGR� GD� YLVWRULD� HPSUHHQGLGD�� HVWH� 3URILVVLRQDO�

DQDOLVRX� DV� FDUDFWHU¯VWLFDV� JHRHFRQ¶PLFDV� GR� LPµYHO� HP� TXHVW¥R�� DVVLP�

FRPR� GD� UHJL¥R�� HQTXDGUDQGR� R� LPµYHO� DYDOLDQGR� QR� *UXSR� ΖΖ�� ]RQD� GH�

2FXSD©¥R� 9HUWLFDO� �ΖQFRUSRUD©¥R��� EHP� FRPR� QD� �l� =RQD�� ΖQFRUSRUD©·HV�

3DGU¥R�0«GLR��

$� �l� =RQD� FRPSUHHQGH� UHJL·HV� GRWDGDV� GH� LQIUDHVWUXWXUD�

FRPSOHWH�FRP�FRQFHQWUD©¥R�GH�SRSXOD©¥R�GH�UHQGD�P«GLD��

$FLPD�� WHPRV� DV� FDUDFWHU¯VWLFDV� SDUD� D� �l� =RQD�� GH� DFRUGR� FRP� D�1RUPD� SDUD� $YDOLD©¥R� GH�
ΖPµYHLV�8UEDQRV���6¥R�3DXOR �Ζ%$3(�63� ������
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

Ζ9�� 9HULILFD©¥R�GR�*UDX�GH�$MXVWDPHQWR�

2� JUDX� GH� DMXVWH� GR� WUDWDPHQWR� «� YHULILFDGR� DWUDY«V� GR�

DWHQGLPHQWR� DRV� LWHQV� GD� WDEHOD� �� GD� 1%5� ��������� VHQGR� TXH� SRGH�VH�

DWLQJLU�*UDX� ΖΖΖ��*UDX� ΖΖ�RX�*UDX� Ζ��$�REWHQ©¥R�GH�XP�PDLRU�RX�PHQRU�JUDX�

GHSHQGH�VREUHWXGR�GD�TXDOLGDGH�GD�DPRVWUD�REWLGD��

$� DWULEXL©¥R� GR� JUDX� GH� DMXVWH� OHYD� HP� FRQWD� XPD� VRPD�

UHODFLRQDGD�DR�DWHQGLPHQWR� WRWDO�RX�SDUFLDO�D� WRGRV�RV� LWHQV�H��DO«P�GLVVR��

DR� DWHQGLPHQWR� LQWHJUDO� GRV� LWHQV� FRQVLGHUDGRV�PDLV� LPSRUWDQWHV�� VHP�RV�

TXDLV�� PHVPR� FRP� XPD� VRPD� HOHYDGD�� Q¥R� VH� FRQVHJXH� DWLQJLU� JUDXV�

HOHYDGRV��

Ζ9�� *UDX�GH�SUHFLV¥R�

$� QRUPDOL]D©¥R� HVWDEHOHFH� XPD� SUHFLV¥R� HP� IXQ©¥R� GD�

DPSOLWXGH�GR�LQWHUYDOR�GH�FRQILDQ©D�GH�����HP�WRUQR�GR�FHQWUµLGH�DPRVWUDO��

FXMRV�YDORUHV�HQFRQWUDP�VH�H[SRVWRV�QD�WDEHOD���GD�QRUPD��

7DO� LQWHUYDOR� GH� FRQILDQ©D�� HP� VH� WUDWDQGR� GH� DPRVWUD��

GHYH� VHU� FDOFXODGR� FRP� EDVH� QD� IXQ©¥R� GHQVLGDGH� W�VWXGHQW�� LOXVWUDGD�

DEDL[R��

2V� YDORUHV� GH� W� DGYLQGRV� GD� IXQ©¥R� GHQVLGDGH�� SDUD�

SUREDELOLGDGHV�FRQKHFLGDV��HQFRQWUDP�VH�WDEHODGRV��HP�IXQ©¥R�GR�Q¯YHO�GH�

VLJQLILF¤QFLD�DGRWDGD� �TXH�YDL�GHSHQGHU�GR�JUDX�GH�IXQGDPHQWD©¥R�TXH�VH�

TXHLUD�DWLQJLU��H�GR�Q¼PHUR�GH�JUDXV�GH�OLEHUGDGH�
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

2� JU£ILFR� D� VHJXLU� UHSUHVHQWD� D� IXQ©¥R� GHQVLGDGH� GH� W�

6WXGHQW��

8PD�YH]�REWLGD�D�HVWDW¯VWLFD�W�VWXGHQW��IXQ©¥R�GR�Q¯YHO�GH�

FRQILDQ©D�H�GR�Q¼PHUR�GH�JUDXV�GH� OLEHUGDGH���SRGH�VH�FDOFXODU�R� LQWHUYDOR�

GH�FRQILDQ©D�SHOD�H[SUHVV¥R�DSUHVHQWDGD�D�VHJXLU��

2QGH��

 �FHQWUµLGH�DPRVWUDO��

6� �GHVYLR�SDGU¥R�DPRVWUDO��

W� �HVWDW¯VWLFD�W�6WXGHQW�SDUD� � �����H�XP�*/�GHILQLGR��

Q� �Q¼PHUR�GH�HOHPHQWRV�GD�DPRVWUD��

Ζ9�� 0«WRGR�5RVV�+HLGHFNH�

3DUD� D� GHWHUPLQD©¥R� GR� MXVWR� H� UHDO� YDORU� GD� EHQIHLWRULD�

RUD� DYDOLDQGD�� R� 3HULWR� VH� ORXYDU£� QR� FRQKHFLGR� H� FRQVDJUDGR� HVWXGR�

)Ζ&$��(6�'(�Ζ0�9(Ζ6�85%$126� �Ζ%$3(����� ��

2�SUHVHQWH�HVWXGR�GRV�9DORUHV�GH�(GLILFD©·HV�GH� ΖPµYHLV�

8UEDQRV�WHP�SRU�REMHWLYR�DSUHVHQWDU�HOHPHQWRV�SDUD�R�F£OFXOR�GR�YDORU�GH�

YHQGD�GH�FRQVWUX©·HV�GH� LPµYHLV�XUEDQRV�QD� UHJL¥R�PHWURSROLWDQD�GH�6¥R�
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3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

3DXOR��DFUHVFHQWDQGR�FRQFHLWRV�TXH�YLVDP�DWHQGHU�DRV�WLSRV�GH�FRQVWUX©¥R�H�

RV�YDORUHV�QHOD�SUHYLVWR��

2� UHIHULGR� HVWXGR� IXOFUR�R� YDORU� GD� EHQIHLWRULD� GR� LPµYHO�

FRP�EDVH�QD�VXD�LGDGH��HVWDGR�GH�FRQVHUYD©¥R��SDGU¥R�FRQVWUXWLYR�H�FXVWRV�

XQLW£ULRV� E£VLFRV� GH� FRQVWUX©¥R� �

LQGHSHQGHQWHV��FRPR�R�¯QGLFH�5�1�IRUQHFLGR�SHOR�6Ζ1'86&21��

2V� SULQFLSDLV� IDWRUHV� DSOLF£YHLV� SDUD� D� FRUUHWD� DYDOLD©¥R�

GDV�EHQIHLWRULDV�GH�ΖPµYHLV�8UEDQRV�V¥R�D�ΖGDGH�$SDUHQWH�H�D�'HSUHFLD©¥R��

XPD�YH]�TXH�HVWHV�UHFDHP�VRPHQWH�VREUH�D�SDUFHOD�GR�FDSLWDO�EHQIHLWRULD��

2� P«WRGR� 5RVV�+HLGHFNH� «� XP� P«WRGR� FRPXPHQWH�

HPSUHJDGR�SDUD�D�DYDOLD©¥R�GH�UHVLG¬QFLDV��RQGH�GHYHU£�VHU�FRQVLGHUDGD�D�

VXD� GHSUHFLD©¥R� HP� IDFH� GD� LGDGH� DSDUHQWH�� REVROHWLVPR�� EHP� FRPR� R�

HVWDGR�GH�FRQVHUYD©¥R�H�R�WLSR�H�DFDEDPHQWR�GD�FRQVWUX©¥R�HP�TXHVW¥R���

3DUD�VH�DSXUDU�XP�YDORU�GH�XPD�EHQIHLWRULD�GH�XP�LPµYHO�

XUEDQR�� GHYH�VH� SULPHLUDPHQWH� IL[DU� VHX� SDGU¥R� FRQVWUXWLYR�� GH� IRUPD� D�

REWHU� VHX� YDORU� XQLW£ULR�� UHVSHLWDQGR� RV� VHXV� UHVSHFWLYRV� LQWHUYDORV� GH�
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