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$JUDGHFLPLHQWRV
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(Q�SDUWLFXODU��HO�DXWRU�TXLHUH�H[SUHVDU�VX�JUDWLWXG�D�'DYLG�%HQOORFK��MRYHQ�SDWUrQ�SURIHVLRQDO�GH�,EL]D�
SRU�VDEHU�WUDQVPLWLU�VX�SDVLrQ�SRU�HO�PDU�\�SRU�KDFHU�TXH�WRGR�SDUH]FD�PnV�InFLO�FXDQGR�QDYHJDV�FRQ�oO�
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jQGLFH

'HOILQHV�TXH�PXFKR�VDOWDQ��YLHQWR�WUDHQ��\�FDOPD�HVSDQWDQ�

����8Q�PDQXDO�SUnFWLFR

����3UHSDUDWLYRV�DQWHV�GH�SDUWLU

����&RPSUREDFLRQHV�HQ�HO�LQWHULRU�GH�OD�HPEDUFDFLrQ

����&RPSUREDFLRQHV�HQ�HO�H[WHULRU

����0DQLREUD�GH�VDOLGD

����1DYHJDFLrQ�D�YHOD

������3ULQFLSLRV�EnVLFRV

������7ULPDGR�GH�ODV�YHODV

���������&RQWUROHV�GH�PD\RU�HQUROODEOH�HQ�HO�PnVWLO

���������&RQWUROHV�GH�PD\RU�SOHJDEOH�HQ�EROVD�VREUH�OD�ERWDYDUD

���������&RQWUROHV�GHO�JoQRYD

������1DYHJDQGR�D�YHOD

������5HVXPHQ��GLH]�LGHDV�EnVLFDV�VREUH�WULPDGR

����0DQLREUD�GH�)RQGHR

����2WUDV�PDQLREUDV�KDELWXDOHV

������$PDUUH�HQ�OD�JDVROLQHUD�SDUD�WRPDU�FRPEXVWLEOH

������$WUDFDU�HQ�XQ�DPDUUH�GH�FRUWHVpD

������)XQFLRQDPLHQWR�GHO�SLORWR�DXWRPnWLFR

������/D�HPEDUFDFLrQ�DX[LOLDU

������1DYHJDFLrQ�QRFWXUQD
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�����$OJXQRV�FRQVHMRV�H�LQIRUPDFLRQHV�sWLOHV

�������%XHQDV�FRVWXPEUHV�PDULQHUDV

�������&RQVHMRV�LPSRUWDQWHV

�������1XGRV�SULQFLSDOHV

�������3UHIHUHQFLD�GH�SDVR

�������,QIRUPnWLFD�D�ERUGR

�������&RQVHMRV�SDUD�FRPSUDU�XQ�YHOHUR�SDUD�QDYHJDFLrQ�HQ�VROLWDULR

�������/D�HOHFWULFLGDG�D�ERUGR

�������g&rPR�FRQVHJXLU�LQIRUPDFLrQ�PHWHRUROrJLFD�DFWXDOL]DGD�HQ�DOWD�PDU"
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�����5DGLRFRPXQLFDFLRQHV

�������(TXLSDPLHQWR�UDGLRHOoFWULFR�REOLJDWRULR
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�������3URFHGLPLHQWRV�GH�UDGLRFRPXQLFDFLrQ�HQ�FDVR�GH�HPHUJHQFLDV

�����6HJXULGDG

�������$QWHV�GH�]DUSDU
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�������(PHUJHQFLDV
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https://www.publiconsulting.com/wordpress/navegarvela/capitulo-9-llegada-a-puerto
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�������'HILQLFLRQHV�PnV�KDELWXDOHV�GH�DOJXQRV�WoUPLQRV�QnXWLFRV�LPSRUWDQWHV

�������=RQDV�GH�QDYHJDFLrQ�GH�ODV�HPEDUFDFLRQHV�GH�UHFUHR

�������*ORVDULR

�������(QODFHV�D�SnJLQDV�ZHE�UHFRPHQGDGDV
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���,QWURGXFFLrQ

4XLHQ�QR�KDFH�QDGD��DFKLFD�

8Q�PDQXDO�SUnFWLFR

$
QWH�WRGR��HVWD�SXEOLFDFLrQ�SUHWHQGH�VHU�HO�PDQXDO�SUnFWLFR�TXH�D�WRGR�DILFLRQDGR�OH�KXELHUD�JXVWDGR
HQFRQWUDU�FRPR�D\XGD�SDUD�SUHSDUDUVH�D�GDU�ORV�SULPHURV�SDVRV�SDUD�OOHYDU�XQD�HPEDUFDFLrQ�FRPR
SDWUrQ�

(V�WDPELoQ�XQ�PDQXDO�TXH�UHFRJH�ORV�FRQFHSWRV�IXQGDPHQWDOHV�TXH�GHEHQ�FRQRFHU�WRGDV�DTXHOODV
SHUVRQDV�TXH�VH�LQLFLDQ�HQ�ODV�ODERUHV�GH�SDWURQHDU�XQD�HPEDUFDFLrQ�D�YHOD�

$SUHQGHU�D�VHU�SDWUrQ�GH�XQ�YHOHUR�HV�XQD�WDUHD�TXH�QXQFD�WHUPLQD��R�DO�PHQRV�HVR�FXHQWDQ�ORV�TXH
OOHYDQ�DqRV�GHGLFDGRV�D�SDWURQHDU�HPEDUFDFLRQHV�FKDUWHU��UHDOL]DU�WUDVODGRV�FUX]DQGR�HO�$WOnQWLFR�X
RWUR�WLSR�GH�DFWLYLGDGHV�VLPLODUHV��3UREDEOHPHQWH�VLHPSUH�VH�HVWn�DSUHQGLHQGR��FRPR�HQ�PXFKDV�RWUDV
DFWLYLGDGHV�OsGLFDV�\�SURIHVLRQDOHV�

6LQ�HPEDUJR��SDUHFH�RSRUWXQR�WUDWDU�GH�D\XGDU�D�ORV�TXH�VH�LQLFLDQ�FRPR�SDWURQHV�GH�HPEDUFDFLRQHV�D
YHOD��GH�PDQHUD�TXH�FRQR]FDQ�ORV�SULQFLSLRV�EnVLFRV�TXH�OHV�GHQ�FRQILDQ]D�HQ�VXV�SULPHUDV�WUDYHVpDV
FRPR �UHVSRQVDEOHV �GH �XQD �HPEDUFDFLrQ �\ �OHV �DQLPHQ �D �FRQWLQXDU �DSUHQGLHQGR �\ �DPDQGR �ODV
SRVLELOLGDGHV�TXH�QRV�RIUHFH�OD�QDYHJDFLrQ�

7UDV�HVWH�SULPHU�FDSpWXOR�GH�,QWURGXFFLrQ��HQ�HO�FDSpWXOR���VH�UHSDVDQ�ODV�FRPSUREDFLRQHV�DQWHV�GH�VDOLU
DO�PDU��LQFOXLGR�XQ�FKHTXHR�SUHYLR�SDUD�HO�FDVR�GH�TXH�VDOJDPRV�FRQ�XQD�HPEDUFDFLrQ�GH�DOTXLOHU��/RV
FDSpWXORV���\���UHSDVDQ�ODV�FRPSUREDFLRQHV�D�UHDOL]DU�HQ�HO�LQWHULRU�\�H[WHULRU�GH�OD�HPEDUFDFLrQ�
UHVSHFWLYDPHQWH��(Q�HO�FDSpWXOR���VH�DQDOL]D�OD�PDQLREUD�GH�VDOLGD�GHVGH�QXHVWUR�DWUDTXH�HQ�HO�SDQWDOnQ�
(O�FDSpWXOR���HVWXGLD�ORV�SULQFLSLRV�GH�OD�QDYHJDFLrQ�D�YHOD�\�DQDOL]D�HO�FRUUHFWR�WULPDGR�\�HO�XVR�GH
ODQLWDV�

(O�FDSpWXOR���WUDWD�HQ�SURIXQGLGDG�OD�LPSRUWDQWH�PDQLREUD�GH�IRQGHR�\�HQ�HO�FDSpWXOR���VH�UHSDVDQ�RWUDV
PDQLREUDV �LPSRUWDQWHV �FRPR �HO �XVR �GHO �SLORWR �DXWRPnWLFR� �OD �HPEDUFDFLrQ �DX[LOLDU� �QDYHJDFLrQ
QRFWXUQD��HWF�

(O�FDSpWXOR���UHSDVD�OD�PDQLREUD�\�RSHUDFLRQHV�GH�OOHJDGD�D�SXHUWR��(Q�HO�FDSpWXOR����VH�HVWXGLDQ
DOJXQDV�VLWXDFLRQHV�FRPSOLFDGDV�\�FrPR�UHDFFLRQDU�DQWH�HOODV��(O�FDSpWXOR����UHSDVD�DOJXQRV�FRQVHMRV�\
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EXHQDV�FRVWXPEUHV�PDULQHUDV�TXH�QRV�D\XGDUnQ�D�GLVIUXWDU�GH�OD�QDYHJDFLrQ��(O�FDSpWXOR����LQFOX\H�ODV
FXHVWLRQHV �UHODWLYDV �D �ODV �UDGLRFRPXQLFDFLRQHV �PDUpWLPDV �\ �HO �FDSpWXOR ��� �UHSDVD �ORV �SXQWRV
IXQGDPHQWDOHV�UHODWLYRV�D�OD�VHJXULGDG�

3RU�sOWLPR��VH�KD�LQFOXLGR�XQ�DQH[R�FRQ�ODV�GHILQLFLRQHV�PnV�KDELWXDOHV�GH�DOJXQRV�WoUPLQRV�QnXWLFRV�HQ
HVSDqRO�H�LQJOoV��FRQ�UHIHUHQFLDV�D�ORV�PLVPRV�GHVGH�ODV�SnJLQDV�GHO�OLEUR�

0DGULG������

$FWXDOL]DGR�FRQ�UHIHUHQFLDV�DO�VLVWHPD�$,6��D�ODV�SLODV�GH�FRPEXVWLEOH�GH�PHWDQRO�()2<�\�DO�VLVWHPD
*DUPLQ�,Q5HDFK�SDUD�UHFLELU�LQIRUPDFLrQ�PHWHRUROrJLFD�DFWXDOL]DGD�HQ�DOWD�PDU�

0DGULG������
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���3UHSDUDWLYRV�DQWHV�GH�SDUWLU

1R�HVWn�HQ�PDQR�GH�SLORWR�TXH�GHMH�HO�YLHQWR�VX�VRSOR�

&KHFNOLVW

'
LVSRQHU�GH�XQD�OLVWD�GH�FRPSUREDFLRQHV�VREUH�FXHVWLRQHV�JHQHUDOHV�\�DOJXQRV�HOHPHQWRV�GHO�EDUFR�DQWHV
GH�VDOLU�D�QDYHJDU�HV�IXQGDPHQWDO��HVSHFLDOPHQWH�VL�VH�WUDWD�GH�XQD�HPEDUFDFLrQ�GH�DOTXLOHU�

&RPSUREDFLRQHV�IXQGDPHQWDOHV�DQWHV�GH�SDUWLU�D�QDYHJDU�

5HYLVDU�ODV�FRQGLFLRQHV�PHWHRUROrJLFDV�GH�OD�]RQD��PHGLDQWH�ODV�RILFLQDV�GHO�SXHUWR��LQWHUQHW�
SUHQVD��WHOHYLVLrQ��HWF�
&RPSUREDU�QLYHO�GH�FRPEXVWLEOH��/D�UHJOD�GH������FDOFXODU�HO�VXILFLHQWH�FRPEXVWLEOH�SDUD�GLVSRQHU
GH�����SDUD�OD�LGD������SDUD�OD�YXHOWD�\�����GH�UHVHUYD�
5HYLVLrQ�EnVLFD�GHO�PRWRU��FRUUHDV��QLYHOHV��WRPD�GH�DJXD��DODUPDV��HWF�
&RPSUREDU�DJXD�SRWDEOH��OOHYDU�VLHPSUH�D�ERUGR�DJXD�SRWDEOH�VXILFLHQWH�SDUD�OD�WUDYHVpD
SURJUDPDGD��DGHPnV�GH�XQ�H[WUD�GH�UHVHUYD�
&RPSUREDU�HOHFWUrQLFD�\�FRPXQLFDFLRQHV��VRQGD��*36��9+)��WHOoIRQR�PrYLO��HWF�
,QGLFDU�HQ�ODV�RILFLQDV�GHO�SXHUWR�HO�GHVWLQR��GXUDFLrQ�GH�OD�WUDYHVpD�\�RWURV�GDWRV�LGHQWLILFDWLYRV�
5HYLVDU�HO�HTXLSR�GH�VHJXULGDG��FKDOHFRV��HVWDGR�\�VLWXDFLrQ���EDOVD��EHQJDODV��HWF�
(Q�YHOHURV��UHYLVDU�OD�MDUFLD�\�YHODV�
'RFXPHQWDFLrQ��UHFXHUGH�OOHYDU�OD�UHJODPHQWDFLrQ�GH�VX�WpWXOR�\�GH�OD�HPEDUFDFLrQ��VHJsQ�OD
OHJLVODFLrQ�YLJHQWH��(O�VHJXUR�GHO�EDUFR�HV�IXQGDPHQWDO�\�VHUn�FRPSUREDGR�SRU�WRGDV�ODV
DXWRULGDGHV�FRQ�ODV�TXH�VH�HQFXHQWUH��7HQJD�FRSLD�GH�VXV�GRFXPHQWRV�\�SDVDSRUWH�

9HDPRV�D�FRQWLQXDFLrQ�XQD�OLVWD�GH�FRPSUREDFLRQHV�LQLFLDOHV�DQWHV�GH�SDUWLU�FRQ�XQD�HPEDUFDFLrQ�TXH
KHPRV�DOTXLODGR�

0DQXDO�GH�XVXDULR�GH�OD�HPEDUFDFLrQ�OHpGR�\�FRPSUHQGLGR��
5HDOL]DU�FKHFN�LQ�GH�OD�HPEDUFDFLrQ��
5HYLVLrQ�GHO�LQYHQWDULR��
&KHTXHDU�TXH�WRGR�IXQFLRQD�FRUUHFWDPHQWH��
)DPLOLDUL]DUQRV�FRQ�WRGRV�ORV�FDERV�GH�ODV�YHODV��VLJXLHQGR�VL�HV�QHFHVDULR�VX�UXWD�GHVGH�ORV�VWRSSHU��
$VHJXUDUVH�TXH�ORV�FKDOHFRV�VDOYDYLGDV�\�HO�UHVWR�GHO�PDWHULDO�GH�VHJXULGDG�HVWn�DFFHVLEOH�\�HQ��
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EXHQDV�FRQGLFLRQHV
5HYLVLrQ�GHO�HVWDGR�GH�WDQTXHV�GH�DJXD��JDVRLO�\�VLVWHPD�HOoFWULFR�\�GH�QDYHJDFLrQ��
3UHYLVLrQ�GH�OD�PHWHRURORJpD��DQWHV�\�GXUDQWH�OD�WUDYHVpD��FDQDO����9+)���
/OHYDU�URSD�GH�DEULJR�\�DJXD�DQWHV�SRVLEOHV�FDPELRV�GHO�FOLPD��
&RUUHFWR�DYLWXDOODPLHQWR�HQ�IXQFLrQ�GH�ORV�GpDV�GH�QDYHJDFLrQ���
/OHYDU�PHGLFDPHQWRV�DQWLPDUHRV�\�UHYLVDU�ERWLTXpQ�GH�OD�HPEDUFDFLrQ���
7HQHU��DO�PHQRV��GRV�WULSXODQWHV�LQVWUXLGRV�HQ�ODV�IXQFLRQHV�EnVLFDV�GH�OD�HPEDUFDFLrQ��DUUDQTXH���
PRWRU�SULQFLSDO��XWLOL]DFLrQ�UDGLR�9+){

/,67$�'(�&20352%$&,k1�$17(6�'(�=$53$5��$17(6�'(
6$/,5�$/�0$5�(6�&219(1,(17(�&20352%$5

�3UHGLFFLrQ�PHWHRUROrJLFD
�(TXLSR�GH�QDYHJDFLrQ�\�JRELHUQR��FRPSnV��FRUUHGHUD��WLPrQ�\�UDGDU�
�&RPEXVWLEOH�SDUD�HO�YLDMH�\�UHVHUYD
�(TXLSRV�GH�FRPXQLFDFLRQHV��9+)�/6'�
�&DUWDV�QnXWLFDV�GH�OD�]RQD
�(TXLSR�GH�SURSXOVLrQ��DFHLWH��QLYHOHV��UHIULJHUDFLrQ��ERFLQD��ILOWURV��EXMpDV�
�(VWDQTXHLGDG�\�VLVWHPDV�GH�DFKLTXH��YnOYXODV�GH�IRQGR��VHQWLQDV��LQRGRURV��IUHJDGHURV��SRUWLOORV�

HVFRWLOODV�
�(VWDGR�GH�ODV�EDWHUpDV��QLYHO��FDUJD��FRUURVLRQHV��FDUJDGRU��FRQH[LRQHV�
�(VWDGR�WRPDV�GH�FRUULHQWH��HVWDQTXHLGDG��WHUPLQDOHV�
�/XFHV�GH�QDYHJDFLrQ��HVWDQTXHLGDG��ERPELOODV��FDVTXLOORV�
�/LQWHUQDV�\�SLODV�GH�UHSXHVWR
�&KDOHFR�VDOYDYLGDV�SDUD�FDGD�WULSXODQWH��HQ�VX�FDVR��WDOOD�SDUD�QLqRV���FRPSUREDU��VLOEDWR��WLUDV�

FLQWDV�UHIOHFWDQWHV��QRPEUH�HPEDUFDFLrQ�
�$UQoV�GH�VHJXULGDG
�(VWDGR�GHO�HTXLSR�GH�VHJXULGDG��EDOVDV��EHQJDODV��VHqDOHV�IXPpJHQDV��HVSHMR�GH�VHqDOHV��DURV�
�6LVWHPD�FRQWUDLQFHQGLRV
�5HIOHFWRU�UDGDU��UDGLREDOL]D������0K]�
�$JXD�SRWDEOH��HQ�ORV�WDQTXHV�
�3ODQ�GH�QDYHJDFLrQ��HQWUHJDUOR�FRPXQLFDUOR�DO�&OXE�1nXWLFR�
�'RFXPHQWDFLrQ�GHO�EDUFR
�$QFODV�\�FDERV��HVWLED��FRUURVLRQHV��IUHQR�PROLQHWH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(6�&219(1,(17(�7(1(5�$�%25'2�

�0HGLRV�DOWHUQDWLYRV�GH�SURSXOVLrQ
�+HUUDPLHQWDV��UHSXHVWRV
�7UDMHV�WoUPLFRV
�%RWLTXpQ��SDVWLOODV�FRQWUD�HO�PDUHR
�1DYDMDV��DSDUHMRV�GH�SHVFD
�5RSDV�GH�DEULJR�LPSHUPHDEOHV

$'(0h6

�,PSDUWD�QRUPDV�GH�FRQGXFWD�D�OD�WULSXODFLrQ�SDUD�FDVRV�GH�HPHUJHQFLD
�7HQJD�FRQHFWDGR�HO�VLVWHPD�GH�KRPEUH�DO�DJXD�PLHQWUDV�QDYHJD
�5HVSHWH�HO�XVR�GHO�&DQDO����9+)�\�GHO�&DQDO����9+)�HQ�/ODPDGD�6HOHFWLYD�'LJLWDO��/6'��

0DQWHQJD�HVFXFKD�SHUPDQHQWH�HQ�HVWRV�FDQDOHV



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

���&RPSUREDFLRQHV�HQ�HO�LQWHULRU

'HOILQHV�TXH�PXFKR�VDOWDQ��YLHQWR�WUDHQ��\�FDOPD�HVSDQWDQ�

,QWHULRU�GH�XQ�YHOHUR

'
HQWUR�GH�OD�YDULDGD�RIHUWD�GH�HPEDUFDFLRQHV�SDUD�GLVIUXWDU�GH�OD�QnXWLFD�GH�UHFUHR��QRV�FHQWUDUHPRV�HQ
XQ�WpSLFR�YHOHUR�GH�FUXFHUR�GH�WUHV�FDPDURWHV�\�XQRV�FXDUHQWD�SLHV�GH�HVORUD�

&RPHQ]DUHPRV�FRPSUREDQGR�ORV�LQWHULRUHV�SRU�HO�VDOrQ�

(Q�OD�LPDJHQ��YHPRV�XQ�ERWHOOHUR�HVFRQGLGR�GHEDMR�GHO�VRIn�IUHQWH�DO�FRPHGRU�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

6L�ORV�FDPDURWHV�QR�VRQ�VXILFLHQWHV��VLHPSUH�VH�SXHGH�WUDQVIRUPDU�HO�VDOrQ�HQ�XQD�FDPD�DGLFLRQDO�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

'HEDMR�GH�ODV�SDQDV�GHO�VDOrQ�WHQHPRV�OD�VHQWLQD��+D\�XQD�ERPED�GH�DFKLTXH�FRQ�XQ�IORWDGRU�TXH
GLVSDUD�OD�ERPED��6L�HVWH�VH�DWDVFD��QR�IXQFLRQDUn��OLEHUDQGR�HO�IORWDGRU��OD�ERPED�IXQFLRQDUn�

,PDJHQ�GHO�GHWDOOH�GH�XQ�SRUWLOOR�GHO�VDOrQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3HUVSHFWLYD�GH�OD�FRFLQD��QHYHUD�\�SHVWLOORV�SDUD�DFFHGHU�DO�FRPSDUWLPHQWR�GHO�PRWRU�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

,PDJHQ�GH�OD�GLVWULEXFLrQ�GH�ORV�FDMRQHV�GH�OD�FRFLQD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

&XER�GH�EDVXUD�GHEDMR�GH�OD�SLOD�GH�OD�FRFLQD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3DUD�FRFLQDU��GHEHUHPRV�PDQHMDU�HO�KRUQR�\�OD�OODYH�GH�SDVR�GHO�JDV��(O�WLSR�GH�ERPERQD�TXH�XWLOL]DPRV
XWLOL]D�HO�VLVWHPD�FDPSLQJ�JDV��8QD�ERWHOOD�D]XO�TXH�VH�HQFXHQWUD�HQ�ORV�FRIUHV�D�SRSD�HQ�HO�H[WHULRU�GH
OD�EDqHUD��/D�ERWHOOD�VH�XQH�D�OD�PDQJXHUD�FRQ�UHJXODGRU�FRQ�OODYH�GH�SDVR�D�URVFD��(V�UHFRPHQGDEOH
OOHYDUOD�FHUUDGD�FXDQGR�QR�VH�XWLOLFH��/D�OODYH�VH�DEUH�KDFLD�OD�L]TXLHUGD�\�VH�FLHUUD�KDFLD�OD�GHUHFKD��(O
UHJXODGRU�VH�XQH�D�OD�ERWHOOD�D�WUDYoV�GH�XQD�URVFD��3DUD�TXLWDU�OD�ERWHOOD��PRYHUOD�KDFLD�OD�L]TXLHUGD�\
SDUD�FHUUDUOD��HQ�VHQWLGR�FRQWUDULR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

9HDPRV�HO�PDQHMR�GH�OD�FRFLQD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3RU�PRWLYRV�GH�VHJXULGDG��OD�OODYH�GH�SDVR�R�HVSLWD�GHO�JDV�HV�DFRQVHMDEOH�DEULUOD�VROR�SDUD�VX�XVR�\
YROYHUOD�D�FHUUDU�FXDQGR�VH�GHMH�GH�XWLOL]DU��HVSHFLDOPHQWH�GXUDQWH�OD�QRFKH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/D�LPDJHQ�VLJXLHQWH�PXHVWUD�ODV�OODYHV�GH�SDVR�DELHUWD�\�FHUUDGD�HQ�RWUD�HPEDUFDFLrQ�

+DELWXDOPHQWH� �HO �FXDGUR �HOoFWULFR �WLHQH �GRV �SDUWHV� �HO �FXDGUR �GH ���� �Y �\ �HO �FXDGUR �GH ���Y� �$
FRQVWLQXDFLrQ�VH�PXHVWUDQ�YDULDV�LPnJHQHV�GHO�FXDGUR�HOoFWULFR�HQ�XQ�PRGHOR�KDELWXDO�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

9HDPRV�LPnJHQHV�GHO�FXDGUR�HOoFWULFR�GH�RWUD�HPEDUFDFLrQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

,QGLFDFLRQHV�GHO�FXDGUR�GH�����Y�

(Q�SXHUWR��FXDQGR�HVWHPRV�FRQHFWDGRV�FRQ�OD�WRPD�GH�WLHUUD��HQ�HO�SDQHO�GH�����Y�VH�HQFHQGHUn�XQD
OX]�URMD��VKRUH�SRZHU�
(O�FDOHQWDGRU�GH�DJXD�GHEHUn�HVWDU�DSDJDGR�FXDQGR�QR�OR�XWLOLFHPRV�\�VRODPHQWH�HQ
IXQFLRQDPLHQWR�FRQ�DJXD�HQ�ORV�WDQTXHV�SDUD�TXH�QR�VH�TXHPH�OD�UHVLVWHQFLD�GHO�FDOHQWDGRU�
6L�TXHUHPRV�FDUJDU�ODV�EDWHUpDV�HQ�SXHUWR��DFFLRQDUHPRV�HO�ERWrQ�GHO�FDUJDGRU��%DWHU\�FKDUJHU�

(O�FRQWURO�GH�OD�FDUJD�GH�ODV�EDWHUpDV�GH�PRWRU�\�VHUYLFLR�VH�UHDOL]D�SUHVLRQDQGR�HO�ERWrQ�FRQ�HO�VpPEROR
GH�OD�EDWHUpD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(O�FRQWURO�GHO�HVWDGR�GH�ORV�WDQTXHV�GH�DJXD�\�JDVRLO�VH�UHDOL]D�SUHVLRQDQGR�HO�ERWrQ�FRUUHVSRQGLHQWH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

,QGLFDFLRQHV�GH�FDUJD�GH�ODV�EDWHUpDV�

/DV�EDWHUpDV�QXQFD�GHEHUnQ�HVWDU�SRU�GHEDMR�GH����Y��6L�OD�EDWHUpD�HVWn�EDMD��WHQGUHPRV�SUREOHPDV
HQ�HO�IXQFLRQDPLHQWR�GH�ORV�DSDUDWRV�HOoFWULFRV��QHYHUD��OXFHV�GH�FDELQD��SLORWR�DXWRPnWLFR��*36{
3RGUHPRV�XWLOL]DU�HO�HQFKXIH�GH����Y�HQ�FXDOTXLHU�PRPHQWR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/D�ERPED�GH�OD�VHQWLQD�WLHQH�WUHV�SRVLFLRQHV�GH�IXQFLRQDPLHQWR�

$XWR��ERWrQ�SUHVLRQDGR�KDFLD�OD�L]TXLHUGD��OX]�URMD�GHO�SDQHO�$XWR�SHUPDQHFH�HQFHQGLGD��'HMDUOD�HQ
$XWR
2Q��ERWrQ�SUHVLRQDGR�KDFLD�OD�GHUHFKD��OX]�URMD�21�HQFHQGLGD��/D�ERPED�WUDEDMD�GH�IRUPD�PDQXDO�\
PLHQWUDV�SUHVLRQHPRV�HO�ERWrQ�HQ�HVD�SRVLFLrQ
$SDJDGD��ERWrQ�HQ�SRVLFLrQ�FHQWUDO��/D�ERPED�HVWn�GHVFRQHFWDGD

,03257$17(��OD�ERPED�GH�OD�VHQWLQD�QXQFD�GHEH�WUDEDMDU�HQ�YDFLR��HV�GHFLU��VLQ�DJXD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/D�OX]�GH�QDYHJDFLrQ�HV�GLIHUHQWH�FXDQGR�VH�QDYHJD�D�PRWRU�R�D�YHOD��SRU�OR�TXH�KD\�XQ�VROR�ERWrQ�FRQ
WUHV�SRVLFLRQHV��L]TXLHUGD��OX]�GH�QDYHJDFLrQ�D�PRWRU���FHQWUDO��DSDJDGR��\�GHUHFKD��OX]�GH�QDYHJDFLrQ�D



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

YHOD��

,PDJHQ�GH�OD�UDGLR�&'�D�ERUGR�

,PDJHQ�GHO�PRWRU�SULQFLSDO�GHO�EDUFR��1XQFD�VH�GHEH�IRU]DU��8Q�UoJLPHQ�DGHFXDGR�HV�SRU�GHEDMR�GH
������USP



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

2WUR�IRFR�GH�SUREOHPDV�HV�HO�EDqR��FRQRFHU�ELHQ�VX�IXQFLRQDPLHQWR�IDFLOLWDUn�SDVDU�XQRV�GpDV�PnV
DJUDGDEOHV��(O�LQRGRUR�SXHGH�VHU�XQ�SUREOHPD��RULJHQ�GH�RORUHV��HWF��(V�IXQGDPHQWDO�H[WUHPDU�ORV
FXLGDGRV�D�OD�KRUD�GH�XWLOL]DUOR��SDUD�HYLWDU�PDOHV�PD\RUHV�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

)XQFLRQDPLHQWR�GHO�:&�

(O�oPEROR�VLHPSUH�GHEHUn�HVWDU�LQWURGXFLGR�KDVWD�HO�IRQGR�\�OD�SHVWDqD�GH�HQWUDGD�VDOLGD�GH�DJXD�
VLHPSUH�KDFLD�OD�GHUHFKD��VLHPSUH�GHMDUOD�HQ�HVD�SRVLFLrQ�
'HVSXoV�GH�XWLOL]DU�HO�:&��PRYHU�OD�SDODQFD�KDFLD�OD�L]TXLHUGD��SRVLFLrQ�GH�HQWUDGD�GH�DJXD��\
DFFLRQDU�HO�oPEROR�GXUDQWH�GLH]�YHFHV��/XHJR�PRYHU�OD�SHVWDqD�KDFLD�OD�GHUHFKD��SRVLFLrQ�GH
YDFLDGR��\�DFFLRQDU�HO�oPEROR�KDVWD�TXH�TXHGH�FRQ�XQ�SRFR�GH�DJXD��(V�DFRQVHMDEOH�UHSHWLU�HO
SURFHVR�XQ�SDU�GH�YHFHV�SDUD�OLPSLDU�ELHQ�ORV�FRQGXFWRV



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/RV�WXERV�GH�ORV�LQRGRURV�VRQ�HVWUHFKRV��SRU�OR�TXH�QR�VH�GHEH�DUURMDU�SDSHO��FRPSUHVDV��JDVDV�R
FXDOTXLHU�DUWpFXOR�GH�KLJLHQH�SHUVRQDO��3DUD�HOOR��VH�XWLOL]DUn�XQD�EROVD�GH�EDVXUD�VLWXDGD�GHQWUR�GHO
DUPDULR�GHO�ODYDER�

8Q�SRVLEOH�SUREOHPD�HV�OD�SoUGLGD�GH�SUHVLrQ�GHO�DJXD�HQ�HO�VLVWHPD��(V�GHFLU��QR�OOHJD�DJXD�GHO�H[WHULRU
D�OD�WD]D�GHO�LQRGRUR�

3DUD�VROXFLRQDU�HO�SUREOHPD�GH�OD�HQWUDGD�GH�DLUH�GHQWUR�GH�ORV�WXERV�GHO�:&��SRU�VX�LQFRUUUHFWD
XWLOL]DFLrQ��KD\�TXH�VHJXLU�ORV�VLJXLHQWHV�SDVRV�

/HYDQWDU�OLJHUDPHQWH�HO�WXER�GH�HQWUDGD�GHO�DJXD�TXH�YD�DO�oPEROR��KDFLHQGR�XQ�SRFR�GH�SUHVLrQ�
SDUD�UnSLGDPHQWH�KDFHU�IXQFLRQDU�HO�VLVWHPD�SRU�VX�SURFHGLPLHQWR�KDELWXDO
6L�QR�IXQFLRQD�HO�SDVR�DQWHULRU��VROWDU�HO�WXER�GH�HQWUDGD�GH�DJXD�TXLWDQGR�OD�DEUD]DGHUD�GH�PHWDO�\
WDSRQDU�FRQ�HO�GHGR�OD�HQWUDGD�GH�DJXD�DO�LQRGRUR�GRQGH�YD�FRQHFWDGD��6LQ�TXLWDU�HO�GHGR��DFFLRQDU
HO�oPEROR�FRQ�OD�SHVWDqD�HQ�OD�SRVLFLrQ�L]TXLHUGD��HQWUDGD�GH�DJXD��KDVWD�TXH�UHFXSHUH�OD�SUHVLrQ
rSWLPD�GH�IXQFLRQDPLHQWR



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3DUD�FRPSOHWDU�HO�UHSDVR�DO�VLVWHPD�GHO�DJXD�GHO�EDUFR��HV�UHFRPHQGDEOH�UHYLVDU�WRGRV�ORV�JULIRV�GH�OD
HPEDUFDFLrQ� �SDUD�TXH� �FXDQGR�DFWLYHPRV�OD �ERPED�GH�DJXD� �QR�VH�HQFXHQWUH�QLQJXQR�DELHUWR�\
SHUGDPRV�DJXD�GH�ORV�WDQTXHV�GHO�EDUFR��'HEHPRV�UHYLVDU�HO�QLYHO�GH�ORV�WDQTXHV�GH�DJXD�FDGD�YH]�TXH
XWLOLFHPRV�EDVWDQWH�FDQWLGDG�GH�DJXD�

3DUD�GHVDJXDU�HO �DJXD�GH�OD�GXFKD��GHEHUHPRV�DFWLYDU�OD�ERPED�GH�DFKLTXH�GHO �EDqR��3DUD�HOOR�
DFWLYDUHPRV�HO�LQWHUUXSWRU�TXH�VH�HQFXHQWUD�GHQWUR�GHO�EDqR��,PSRUWDQWH��QR�KDFHUOR�IXQFLRQDU�VL�HO



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

EDqR�QR�WLHQH�DJXD

3RVLEOHV�SUREOHPDV��OD�ERPED�GH�DFKLTXH�GH�OD�GXFKD�QR�DFKLFD�HO�DJXD��(VWR�HV�GHELGR�D�TXH�HO�ILOWUR
GHO�DJXD�VH�REVWUX\H�GHELGR�D�ODV�LPSXUH]DV��7HQGUHPRV�TXH�DEULU�HO�DUPDULR�GHEDMR�GH�OD�SLOD�GHO
ODYDER�\�GHVHQURVFDU�HO�ILOWUR�SDUD�SRGHU�OLPSLDUOR��'HVSXoV�OR�FRORFDUHPRV�HQ�VX�PLVPD�SRVLFLrQ
�REVHUYDU�OD�URVFD���$MXVWDU�ELHQ��SXHVWR�TXH�VL�QR�TXHGD�ELHQ�HQURVFDGD��OD�MXQWD�QR�VHOODUn�ELHQ�\�DO
VLVWHPD�OH�HQWUDUn�DLUH�\�VH�GHVFHEDUn�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/D�GLVWULEXFLrQ�GH�DJXD�VH�UHDOL]D�D�WUDYoV�GH�GRV�WDQTXHV�GH�DJXD�LQGHSHQGLHQWHV��XQR�HQ�SURD�\�RWUR
HQ�SRSD��6LHPSUH�TXH�OOHQHPRV�ORV�WDQTXHV�GH�DJXD��UHYLVDU�TXH�SRQH�OD�SDODEUD�:$7(5�\�QR�KDFHUOR�D
OD�YH]�TXH�HO�OOHQDGR�GH�JDVRLO�

(Q�OD�SDUWH�LQWHULRU�GHO�EDUFR�VH�HQFXHQWUDQ�ODV�OODYHV�GH�SDVR�GH�ORV�WDQTXHV�GH�DJXD��VLWXDGDV�HQ�OD
]RQD�GHO�VLOOrQ�FHQWUDO��6LHPSUH�OOHYDUHPRV�XQD�DELHUWD�\�RWUD�FHUUDGD��FRQ�OD�ILQDOLGDG�GH�QR�GHVFHEDU
OD�ERPED�

&XDQGR�VH�DFDEH�HO�WDQTXH�TXH�HVWDED�DELHUWR��SURFHGHUHPRV�D�FHUUDUOR�\�D�DEULU�HO�RWUR�WDQTXH��1R
HVSHUDU�D�TXH�HO�WDQTXH�HVWo�FRPSOHWDPHQWH�YDFpR��\D�TXH��VL�OD�ERPED�WUDEDMD�VLQ�DJXD��HQ�YDFpR��VH
TXHPDUn�

,PSRUWDQWH��VLHPSUH�UHYLVDU�TXH�WHQHPRV�DJXD�HQ�ORV�WDQTXHV�\�HO�HVWDGR�GHO�LQWHUUXSWRU�GH�OD�ERPED
GH�DJXD�HQ�HO�SDQHO�GH����Y�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(O�WDQTXH�GH�DJXDV�JULVHV�WLHQH�XQD�JUDQ�XWLOLGDG�FXDQGR�VH�XWLOL]D�FRUUHFWDPHQWH��(V�UHFRPHQGDEOH�QR
WRFDU�OD�OODYH�GH�SDVR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(O�FLUFXLWR�GH�DJXD�VH�EDVD�HQ�HO�IXQFLRQDPLHQWR�D�SUHVLrQ�GH�OD�ERPED�GH�DJXD��7HQHUOD�ORFDOL]DGD�HV
PX\�LPSRUWDQWH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

,PDJHQ�GH�ODV�OODYHV�GH�SDVR�GH�ORV�GHSrVLWRV�GH�DJXD�HQ�RWUD�HPEDUFDFLrQ�

/D�VLJXLHQWH�LPDJHQ�PXHVWUD�XQ�FDOHQWDGRU�GH�DJXD�TXH�VH�HQFXHQWUD�EDMR�ORV�VRInV�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(Q�OD�VLJXLHQWH�LPDJHQ�GH�RWUD�HPEDUFDFLrQ��SDUD�FRQRFHU�ORV�QLYHOHV�GH�ORV�GHSrVLWRV�VH�FRPSUXHED�HO
LQGLFDGRU�GH�ORV�PLVPRV��GH�RWUR�WLSR�DO�YLVWR�DQWHULRUPHQWH��\�KD\�TXH�WHQHU�OD�ERPED�GH�SUHVLrQ
HQFHQGLGD�

7DPELoQ �HV �EXHQR �FRQRFHU �GrQGH �VH �HQFXHQWUD �HO �FRPSnV �PDJQoWLFR �GHO �SLORWR �DXWRPnWLFR� �(V
FRQYHQLHQWH�QR�DFHUFDU�WHOoIRQRV�PrYLOHV�R�LPDQHV�DO�FRPSnV��SRUTXH�SXHGH�GHVFRQILJXUDUVH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(O�RUGHQDGRU�TXH�JRELHUQD�HO�SLORWR�DXWRPnWLFR�VH�HQFXHQWUD�GHQWUR�GH�XQ�DUPDULR�GH�XQR�GH�ORV
FDPDURWHV�GH�SRSD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

9DPRV�D�YHU�PnV�HQ�GHWDOOH�HO�VLVWHPD�HOoFWULFR�GHO�EDUFR�

/D�FDUJD�GH�ODV�EDWHUpDV�GH�XQ�EDUFR�HV�XQD�GH�ODV�UHYLVLRQHV�PnV�LPSRUWDQWHV�TXH�GHEHUHPRV�KDFHU
GXUDQWH�WRGD�QXHVWUD�WUDYHVpD�

7RGD�OD �FRUULHQWH�GHO �EDUFR� �FXDQGR�QR�HVWDPRV�FRQHFWDGRV�D �OD �WRUUHWD�GHO �SXHUWR� �HV �FRUULHQWH
FRQWLQXD��HV�GHFLU��GH����YROWLRV��FRPR�VL�HVWXYLoUDPRV�HQ�XQ�FRFKH�

(O�VLVWHPD�HOoFWULFR�GHO�EDUFR�VH�FRPSRQH�GH�EDWHUpDV�GH�PRWRU��FX\D�SULQFLSDO�IXQFLrQ�HV�DUUDQFDU�HO
PRWRU�SULQFLSDO�GH�OD�HPEDUFDFLrQ��\�GH�VHUYLFLR��TXH�DOLPHQWD�HO�VLVWHPD�HOoFWULFR���/D�FDUJD�GH�HVWDV
EDWHUpDV�VH�UHDOL]D�GH�GRV�PDQHUDV�

$�WUDYoV�GHO�IXQFLRQDPLHQWR�GHO�PRWRU�SULQFLSDO�GHO�EDUFR��SRU�PHGLR�GH�XQ�DOWHUQDGRU
&XDQGR�QRV�HQFRQWUDPRV�HQ�SXHUWR�\�HVWDPRV�FRQHFWDGRV�FRQ�OD�WRPD�GH�WLHUUD

3DUD�GHVFRQHFWDU�HVWDV�EDWHUpDV� �FRQWDPRV�HQ�XQR�GH�ORV�FDPDURWH�GH�SRSD�FRQ�WUHV�GLV\XQWRUHV�
WDPELoQ�OODPDGRV�GHVFRQHFWDGRUHV�R�FRUWD�EDWHUpDV��-XQWR�D�HOORV�VH�HQFXHQWUD�WDPELoQ�HO�LQWHUUXSWRU
GHO�PROLQHWH�HOoFWULFR�GHO�DQFOD�

'HVFRQHFWDGRU�GH�EDWHUpD�GH�PRWRU��
'HVFRQHFWDGRU�GH�EDWHUpD�GH�VHUYLFLR��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

'HVFRQHFWDGRU�JHQHUDO�GH�EDWHULDV�GH�PRWRU�\�VHUYLFLR��

(Q�OD�LPDJHQ�DQWHULRU��WRGRV�ORV�GHVFRQHFWDGRUHV�HVWnQ�DELHUWRV��(V�XQD�EXHQD�SUnFWLFD�GHVFRQHFWDU�HO
LQWHUUXSWRU�GH�OD�EDWHUpD�GHO�PRWRU�FXDQGR�YDPRV�D�HVWDU�IRQGHDGRV�GXUDQWH�XQ�WLHPSR��GDGR�TXH�DVp
HYLWDUHPRV�TXH�SXHGD�GHVFDUJDUVH�DFFLGHQWDOPHQWH�

(Q�UHVXPHQ��WRGR�HO�VLVWHPD�HOoFWULFR�VH�FRQWUROD�GHVGH�ORV�FRUWD�EDWHUpDV�GHO�EDUFR��(VWnQ�HQ�XQ
FDPDURWH�GH�SRSD�\�MXQWR�D�HOORV�VH�HQFXHQWUD�HO�LQWHUUXSWRU�GHO�PROLQHWH�HOoFWULFR�GHO�DQFOD��9HnPRVOR
FRQ�LPnJHQHV�GH�RWUD�HPEDUFDFLrQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3DUD�TXH�HO�PROLQHWH�GHO�DQFOD�IXQFLRQH��HO�EDUFR�GHEHUn�WHQHU�HO�PRWRU�DUUDQFDGR�\�VX�GHVFRQHFWDGRU
DELHUWR� �6X�ILQDOLGDG�HV�FRUWDU�OD�FRUULHQWH�SDUD�TXH�GHMH�GH�IXQFLRQDU�HO �PROLQHWH�GHO�DQFOD� �3RU
HMHPSOR��VL�HVWDPRV�QDYHJDQGR�\�OR�TXHUHPRV�GHVFRQHFWDU��6H�DFWLYD�GH�IRUPD�PDQXDO��VDOYR�HQ�ORV
FDVRV�HQ�ORV�TXH�HO�PROLQHWH�GHO�DQFOD�WUDEDMD�SRU�HQFLPD�GH�VX�FDUJD�SHUPLWLGD�\�VDOWD�SDUD�HYLWDU�TXH
VH�TXHPH�OD�LQVWDODFLrQ�HOoFWULFD�

6L�HO�GLV\XQWRU�VDOWD��YHULILFDUHPRV�OD�FDXVD��SRU�HMHPSOR��HO�DQFOD�HVWn�HQURFDGD�HQ�XQD�SLHGUD�\�QR
SXHGH�VXELU��\�OR�DFWLYDUHPRV�GH�QXHYR�

3UREOHPDV�KDELWXDOHV�GHO�VLVWHPD�HOoFWULFR�

1R�IXQFLRQD�QLQJsQ�DSDUDWR�HOoFWULFR�GH�OD�HPEDUFDFLrQ��UHYLVDU�OD�SRVLFLrQ�GH�ORV�GHVFRQHFWDGRUHV
GH�EDWHUpD�\�DVHJXUDUVH�TXH�HVWnQ�HQ�SRVLFLrQ�YHUWLFDO
/D�EDWHUpD�GH�VHUYLFLR�HVWn�FRQ�SRFD�FDUJD�\�QR�YDPRV�D�LU�D�SXHUWR�KDVWD�HO�GpD�VLJXLHQWH��FXDQGR
QR�HVWHPRV�HQ�SXHUWR�GHEHPRV�YLJLODU�OD�FDUJD�GH�ODV�EDWHUpDV��WDQWR�VL�HVWDPRV�QDYHJDQGR�FRPR�VL
HVWDPRV�IRQGHDGRV��'HEHUHPRV�SURFHGHU�D�FDUJDU�ODV�EDWHUpDV�DUUDQFDQGR�HO�PRWRU�SULQFLSDO�GH�OD
HPEDUFDFLrQ��'HSHQGLHQGR�GHO�FRQVXPR�UHDOL]DGR��HV�DFRQVHMDEOH�DUUDQFDU�HO�PRWRU�FDGD�FXDWUR
KRUDV�\�GHMDUOR�GXUDQWH�GLH]�PLQXWRV�DO�UDOHQWp��D�XQDV������USP��3DUD�HOOR��FRQ�OD�SDODQFD�GH
PDQGR�HQ�SXQWR�PXHUWR��SUHVLRQDPRV�HO�ERWrQ�URMR�SDUD�GHVHPEUDJDU�\�PHWHPRV�PDUFKD�DYDQWH



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

FRQWURODQGR�ODV�UHYROXFLRQHV�GHO�PRWRU
/D�WRPD�GH�WLHUUD�D�OD�WRUUHWD�GHO�PXHOOH�HVWn�PRMDGD��VL�OD�WRPD�GH�WLHUUD�VH�PRMD�QR�SRGUHPRV
XWLOL]DUOD��(V�QHFHVDULR�H[WUHPDU�ODV�SUHFDXFLRQHV�SDUD�TXH�QR�VH�FDLJD�DO�DJXD�\�SHUPDQH]FD
GHQWUR�GHO�FRIUH�VHFD��6L�VH�PRMD��KDEUn�TXH�GHMDUOD�VHFDU�GXUDQWH���KRUDV�R�VXVWLWXLUOD�SRU�RWUD



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

���&RPSUREDFLRQHV�HQ�HO�H[WHULRU

$�EDUFR�GHVHVSHUDGR��'LRV�OH�HQFXHQWUD�SXHUWR�

([WHULRU�GH�XQ�YHOHUR

(
Q�SULPHU�OXJDU��YDPRV�D�YHU�DOJXQDV�LPnJHQHV�GH�XQD�HPEDUFDFLrQ�D�YHOD�KDELWXDO�HQ�HO�PHUFDGR�GH
DOTXLOHU��(Q�HVWH�FDVR�VH�WUDWD�GH�XQ�YHOHUR�GH����SLHV�FRQ�PD\RU�HQUROODGD�HQ�HO�PnVWLO�

/D�VLJXLHQWH�LPDJHQ�HV�GH�OD�FXELHUWD��FRQ�OD�EDqHUD�FRQ�GREOH�UXHGD�\�HO�ELPLQL�UHFRJLGR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3XHVWR�GH�PDQGR�GH�EDERU�\�UXHGD�GH�JRELHUQR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(Q�OD�HPEDUFDFLrQ�GH�OD�LPDJHQ��OD�ERPED�GH�DFKLTXH�PDQXDO�HVWn�HQ�HO�ODGR�GH�EDERU�GH�OD�EDqHUD��(Q
OD�VLJXLHQWH�LPDJHQ�VH�LOXVWUD�VX�IXQFLRQDPLHQWR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(Q�HO�HVSHMR�GH�SRSD�QRV�HQFRQWUDUHPRV�OD�SODWDIRUPD�GH�EDqR�FRQ�VX�GXFKD�GH�DJXD�FDOLHQWH�\�IUpD�\�OD
HVFDOHUD�GH�EDqR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

6L�QRV�WUDVODGDPRV�D�SURD��QRV�HQFRQWUDPRV�FRQ�HO�PROLQHWH�HOoFWULFR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3DUD�TXH�HO�PROLQHWH�GHO�DQFOD�IXQFLRQH��HO�EDUFR�GHEHUn�WHQHU�HO�PRWRU�SULQFLSDO�DUUDQFDGR�\�VX
GHVFRQHFWDGRU��GLV\XQWRU��DELHUWR��(VWH�GLV\XQWRU�HVWn�HQ�XQR�GH�ORV�FDPDURWHV�GH�SRSD��DO�ODGR�GH�ORV
GLV\XQWRUHV�GH�ODV�EDWHUpDV�

&XDQGR�QR�IXQFLRQH�\�WHQJDPRV�FODUR�TXH�KHPRV�KHFKR�ELHQ�OD�RSHUDFLrQ��PRWRU�HQFHQGLGR��GLV\XQWRU
DELHUWR{��SUREDU�D�OLPSLDU�XQ�SRFR�ODV�FRQH[LRQHV�H�LQFOXVR�URFLDU�FRQ�XQ�VSUD\�SDUD�FRQH[LRQHV
HOoFWULFDV�

3HUR�YDPRV�SDVR�D�SDVR��(O�PROLQHWH�VH�HQFXHQWUD�EDMR�XQD�WDSD�TXH�OR�SURWHJH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

6L�OHYDQWDPRV�OD�WDSD��YHPRV�OD�FDGHQD�GHO�DQFOD��OD�FRQH[LrQ�GHO�PDQGR�D�GLVWDQFLD�\�HO�UHJXODGRU�GHO
PROLQHWH� �(Q�FDVR�GH�IDOOR�HQ�HO �PDQGR�HOoFWULFR� �VLHPSUH�SRGUHPRV�L]DU�PDQXDOPHQWH�OD�FDGHQD
XWLOL]DQGR�OD�PDQLYHOD�GHO�ZLQFKH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

(O�PDQGR�D�GLVWDQFLD�GHO�PROLQHWH�HV�PX\�IUnJLO�\�KD\�TXH�FXLGDUOR�PXFKR��\D�TXH�QRUPDOPHQWH�VROR�VH
GLVSRQH�GH�XQR�

/D�FRQH[LrQ�SDUD�HO�PDQGR�D�GLVWDQFLD�SXHGH�UHVXOWDU�IRU]DGD�InFLOPHQWH�\�URPSHU�XQD�GH�ODV�WUHV
FODYLMDV��TXH�VRQ�PX\�IUnJLOHV��6L�SDVD�HVWR��KDEUn�TXH�IRQGHDU�D�PDQR�\�DYLVDU�DO�UHVSRQVDEOH�GH�OD�EDVH
SDUD�TXH�QRV�FRQVLJD�RWUR�PDQGR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

8Q�IDOOR�WpSLFR�HV�QR�YLJLODU�HO�FDEOH�GHO�PDQGR�PLHQWUDV�VH�DFFLRQD��6L�HO�FDEOH�VH�HQFXHQWUD�SRU�GHEDMR
GH�OD�FDGHQD�\�DO�UHFRJHU�FDGHQD�SLOOD�HO�FDEOH�\�OR�DSODVWD�FRQWUD�HO�WDPERU��HO�FDEOH�VH�URPSH�SRU
GHQWUR�\�VrOR�TXHGD�KDFHUOR�PDQXDOPHQWH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

2WUD�LPDJHQ�FRQ�GHWDOOHV�GHO�PDQGR�\�VX�XVR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

,PDJHQ�GH�OD�SRVLFLrQ�FRUUHFWD�GHO�DQFOD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

,PDJHQ�GHO�HQUROODGRU�GH�JoQRYD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/D�VLJXLHQWH�LPDJHQ�PXHVWUD�HO�PnVWLO�GHO�YHOHUR��3RGHPRV�YHU�HO�DPDQWLOOR�ILMDGR�HQ�OD�FRUQDPXVD�GHO
PnVWLO��(Q�RWURV�EDUFRV�SXHGHQ�OOHYDU�HO�DPDQWLOOR�HQ�XQ�VWRSSHU�GH�OD�EDqHUD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

'HSHQGLHQGR�GHO�IDEULFDQWH�GHO�PnVWLO��SRGHPRV�WHQHU�XQ�HQUROODGRU�HQ�HO�SDOR�SRU�WRUQLOOR�VLQ�ILQ�R�SRU
XQ�ZLQFKH��/D�LPDJHQ�PXHVWUD�HO�WRUQLOOR�VLQ�ILQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/RV�FDERV�TXH�WHQHPRV�HQ�HO�EDUFR�VRQ��ODV�GUL]DV�GH�ODV�YHODV��VL�WHQHPRV�PD\RU�\�JoQRYD�HQUROODEOHV�
TXH�HV�OR�KDELWXDO�HQ�EDUFRV�GH�DOTXLOHU��QXQFD�VH�WRFDUnQ�FRPR�QRUPD�JHQHUDO���ODV�HVFRWDV�\�HO�UHVWR
GH�OD�MDUFLD�GH�ODERU��FRPR�ORV�FDERV�GH�ORV�HQUROODGRUHV��'HEHPRV�H[WUHPDU�ODV�SUHFDXFLRQHV�SDUD�QR
WHQHU�QLQJsQ�FDER�HQ�HO�DJXD�FXDQGR�HVWo�HQ�IXQFLRQDPLHQWR�HO�PRWRU�GH�OD�HPEDUFDFLrQ�

(Q�HO�SLDQR�GH�EDERU�GH�OD�EDqHUD�FRQWURODUHPRV�ODV�PD\RUpD�GH�ORV�FDERV��HVFRWDV�\�GUL]DV�GH�OD�MDUFLD
GH�ODERU�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

2WUR�HMHPSOR�GH�ORV�FDERV�GH�OD�EDQGD�GH�EDERU�HQ�RWUD�HPEDUFDFLrQ��(Q�HVWH�HMHPSOR��HO�HQUROODGRU�GH
PD\RU�HV�XQ�FDER�VLQ�ILQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

2WUR�HMHPSOR�GH�ORV�FDERV�GH�OD�EDQGD�GH�HVWULERU�HQ�RWUD�HPEDUFDFLrQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

3LDQR�GH�HVWULERU�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/D�VLJXLHQWH�LPDJHQ�PXHVWUD�HO�FDUUR�GH�HVFRWD�GH�PD\RU�R�EDUUDHVFRWD�

/D�ERWDYDUD�FRQ�PD\RU�HQUROODEOH�HV�GH�XQ�IXQFLRQDPLHQWR�PX\�VHQFLOOR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

$OJXQDV�LPnJHQHV�GH�PnV�GHWDOOH�GH�OD�ERWDYDUD��HO�DPDQWLOOR�\�HO�SDMDUpQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

)XQFLRQDPLHQWR�GHO�HQUROODGRU�GH�PD\RU�VLQ�ILQ��1RUPDOPHQWH��HO�HQUROODGRU�VH�HQFXHQWUD�D�SLH�GH�SDOR�
7LHQH�GRV�SRVLFLRQHV�

u�5DWFKHW��HO�HQUROODGRU�VRODPHQWH�JLUD�HQ�XQ�VHQWLGR��3RQHUOR�HQ�HVWD�SRVLFLrQ�HQ�FDVR�GH�IXHUWH�YLHQWR�

u�)UHH��HO�HQUROODGRU�JLUD�HQ�DPERV�VHQWLGRV��7HQHU�FXLGDGR�HQ�QR�GHVHQUROODU�WRGD�OD�YHOD�VLQ�TXHUHU�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

)XQFLRQDPLHQWR�GHO�ZLQFKH�DXWRFD]DQWH�\�PDQLYHOD�

(O�ZLQFKH�HV�XQD�D\XGD�IXQGDPHQWDO�HQ�ODV�PDQLREUDV�FRQ�ODV�YHODV��*LUD�sQLFDPHQWH�HQ�HO�VHQWLGR�GH
ODV�DJXMDV�GHO�UHORM��6LHPSUH�TXH�YD\DPRV�D�WLUDU�GH�XQ�FDER��FRQYLHQH�DO�PHQRV�GDUOH�XQD�YXHOWD
DOUHGHGRU�GHO�ZLQFKH��TXH�QRV�D\XGDUn�JUDFLDV�D�VX�HIHFWR�GHVPXOWLSOLFDGRU�GH�WHQVLrQ��/D�PDQHUD
FRUUHFWD�GH�VXMHWDU�HO�FDER�H�LU�GnQGROH�YXHOWDV�DO�ZLQFKH�HV�KDFLoQGROR�FRQ�OD�SDOPD�GH�OD�PDQR�KDFLD
DEDMR��GH�PDQHUD�TXH�QR�TXHGHQ�QXQFD�ORV�GHGRV�HQWUH�HO�FDER�\�HO�WDPERU�GHO�ZLQFKH��&RQYLHQH�GDUOH
XQ�PpQLPR�GH�WUHV�YXHOWDV�R�FXDWUR�VL�KD\�PXFKR�YLHQWR��ILQDOL]DQGR�VLHPSUH�FRQ�HO�FDER�VREUH�OD�XqD�GH
PHWDO�\�OXHJR�FD]DUOR�HQ�OD�PRUGD]D��(VWR�HV�PX\�LPSRUWDQWH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

8QD�YH]�FD]DGR�HO�FDER��LQWURGXFLU�OD�PDQLYHOD�KDVWD�HO�ILQDO�\�JLUDU��/D�PDQLYHOD�SXHGH�JLUDU�HQ�DPEDV
GLUHFFLRQHV��XQD�LUn�PDV�UnSLGR�\�UHTXHULUn�PnV�IXHU]D�\�OD�RWUD�LUn�PnV�GHVSDFLR�\�QHFHVLWDUn�PHQRV
HVIXHU]R�

(V�IXQGDPHQWDO�QR�PHWHU�QXQFD�ORV�GHGRV�HQWUH�HO�FDER�\�HO�WDPERU�GHO�ZLQFKH��/RV�FDERV�VH�DUUROODQ�DO
ZLQFKH�JLUDQGR�WRGD�OD�PDQR�DOUHGHGRU�GHO�WDPERU��D�OD�YH]�TXH�VH�GHMD�TXH�HO�FDER�GHVOLFH�VXDYHPHQWH
SRU�OD�SDOPD�GH�OD�PDQR��-DPnV�GHEH�DJDUUDUVH�HO�FDER�GH�WDO�PDQHUD�TXH�ORV�GHGRV�TXHGHQ�HQWUH�FDER
\�WDPERU��/D�PDQLYHOD�GHEH�TXLWDUVH�GHO�ZLQFKH�XQD�YH]�FD]DGR�HO�FDER�

3DUD�DPROODU��FRQ�XQD�PDQR�VH�FRORFD�OD�SDOPD�DSUHWDQGR�ODV�YXHOWDV�KDFLD�HO�WDPERU�\�FRQ�OD�RWUD�PDQR
VH �GHMD �GHVOL]DU �HO �FDER �HQWUH �ORV �GHGRV �\ �OD �SDOPD�VHPLFHUUDGD� �GH �PDQHUD �TXH �FRUUD �HO �FDER
VXDYHPHQWH{�OD�SDOPD�GH�OD�RWUD�PDQR�VREUH�ODV�YXHOWDV�GHO�ZLQFKH��KDFLHQGR�PnV�R�PHQRV�SUHVLRQ�
D\XGDUn�D�UHJXODU�OD�IXHU]D�GH�WLUR�GHO�FDER�

&XDQGR�WHQJDPRV�TXH�ODUJDU�HO�FDER�GHO�ZLQFKH��FRQYLHQH�KDFHUOR�VLHPSUH�VXMHWDQGR�FRQ�OD�SDOPD�GH
XQD�PDQR�ODV�YXHOWDV�\�FRQ�OD�RWUD�OLEHUDQGR�HO�FDER�GH�OD�PRUGD]D�GHO�ZLQFKH��$VHJXUDUVH�TXH�VH�KD
TXLWDGR�DQWHV�OD�PDQLYHOD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

/D�VLJXLHQWH�LPDJHQ�PXHVWUD�HO�ELPLQL�\�FrPR�TXHGD�GHVSOHJDGR�HQ�HVWD�HPEDUFDFLrQ�

(Q�OD�EDqHUD��SRGHPRV�EDMDU�HO�DVLHQWR�FHQWUDO�SDUD�IDFLOLWDU�HO�EDqR�GH�WRGD�OD�WULSXODFLrQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

7DPELoQ�HQ�OD�EDqHUD�HQFRQWUDUHPRV�OD�FDqD�GH�UHVSHWR�R�GH�HPHUJHQFLD��6X�ILQDOLGDG�HV�VXVWLWXLU�DO
WLPrQ�SRU�DOJsQ�IDOOR�GH�oVWH��6L�IDOODQ�ODV�UXHGDV��VH�SXHGH�JREHUQDU�HO�EDUFR�FRQ�OD�FDqD�GH�UHVSHWR
TXH�VH�HQFXHQWUD�HQ�ORV�FRIUHV�GH�OD�EDqHUD��LQVHUWnQGROD�HQ�HO�OXJDU�FRUUHVSRQGLHQWH�FRPR�VH�LQGLFD�HQ
OD�LPDJHQ�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

'HWDOOH�GHO�DVLHQWR�GH�SRSD�HQ�EDqHUD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

8QD�GH�ODV�IRUPDV�PnV�KDELWXDOHV�GH�JROSHDU�HO�EDUFR�HV�D�OD�KRUD�GH�DWUDFDU�GH�SRSD�HQ�ORV�SDQWDODQHV�
8QD�SRVLELOLGDG�HV�ILMDU�ODV�GHIHQVDV�FRPR�HQ�OD�LPDJHQ�VLJXLHQWH�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

$�FRQWLQXDFLrQ�YHUHPRV�HO�SXHVWR�GH�JRELHUQR�GHO�YHOHUR��OD�UXHGD�\�HO�IUHQR�TXH�SXHGH�GHMDU�HQ�XQD
SRVLFLrQ�ILMD�HO�WLPrQ�

1R�VH�VXHOH�XVDU��VDOYR�FXDQGR�HVWDPRV�IRQGHDGRV�\�QR�TXHUHPRV�TXH�HO�WLPrQ�PXHYD�OD�UXHGD��+D\�TXH
DFRUGDUVH�GH�VROWDUOR�DO�]DUSDU�
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(Q�HO�SXHVWR�GH�JRELHUQR�QRV�HQFRQWUDUHPRV�WDPELoQ�OD�HOHFWUrQLFD��WULGDWD��SLORWR�DXWRPnWLFR�\�HTXLSR
GH�YLHQWR�
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(Q�OD�PHVD��MXQWR�D�ODV�UXHGDV��VXHOH�KDEHU�XQ�HQFKXIH�GH����YROWLRV�\�XQ�LQWHUUXSWRU�GH�OD�OX]�GH�OD
PHVD�GH�OD�EDqHUD�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

��

,PDJHQ�GH�OD�PHVD�DEDWLEOH�GH�OD�FXELHUWD�
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8Q�HOHPHQWR�GHO�EDUFR�TXH�VXHOH�GDU�PnV�GH�XQ�GRORU�GH�FDEH]D�HV�HO�PRWRU�IXHUD�ERUGD��6XHOHQ�IDOODU
EDVWDQWH�\�VRQ�PX\�GHOLFDGRV�
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/D�VLJXLHQWH�LPDJHQ�PXHVWUD�HO�GHWDOOH�GHO�SDVR�GH�JDVROLQD�GHO�IXHUD�ERUGD�
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$FHOHUDGRU�GHO�IXHUD�ERUGD
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6WDUWHU�GHO�IXHUD�ERUGD
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08<�,03257$17(��DO�PRYHU�HO�PRWRU�IXHUD�ERUGD��QR�GHEH�WXPEDUVH��\D�TXH�VH�SXHGH�GHUUDPDU�HO
DFHLWH��$SR\DUOR�VRODPHQWH�VREUH�ORV�VRSRUWHV�TXH�VH�LQGLFDQ��9HU�GHWDOOH�VRSRUWHV�
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,PDJHQ�GH�GHWDOOH�GH�ORV�VRSRUWHV�GHO�IXHUD�ERUGD�
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,PDJHQ�GHO�DFHOHUDGRU�
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1R�ROYLGDU�HO�KRPEUH�DO�DJXD�SDUD�DUUDQFDU�HO�PRWRU�IXHUD�ERUGD�
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(Q�SXHUWR��SXHGH�VHU�FRQYHQLHQWH�SRQHU�XQ�FDQGDGR�HQ�HO�PRWRU�IXHUD�ERUGD�
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9HDPRV�DKRUD�XQD�LPDJHQ�GH�GHWDOOH�GH�OD�GXFKD�GH�SRSD��8Q�HUURU�IUHFXHQWH�HV�JXDUGDU�OD�GXFKD
GHMDQGR�HO�JULIR�DELHUWR��FRQ�OR�TXH�QRV�SRGHPRV�HQFRQWUDU�WRGR�HO�DJXD�GHO�GHSrVLWR�FLUFXODQGR�SRU�OD
VHQWLQD�
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6L�HVWDPRV�HQ�SXHUWR�GLVSRQGUHPRV�GH�FRUULHQWH�HOoFWULFD�GH�����Y��3DUD�HOOR��GHEHUHPRV�FRQHFWDUQRV�D
OD�WRUUH�GHO�SDQWDOnQ�
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$�FRQWLQXDFLrQ��YHDPRV�ORV�SDVRV�D�VHJXLU�SDUD�DUUDQFDU�HO�PRWRU�SULQFLSDO�GHO�YHOHUR��'HVFXEUDPRV�HO
PDQGR�GH�DYDQWH�DWUnV�\�HO�FXDGUR�GHO�PRWRU�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

(O�FXDGUR�GHO�PRWRU�
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$UUDQTXH�GHO�PRWRU�SULQFLSDO��6H�GHEHUnQ�VHJXLU�ORV�VLJXLHQWHV�SDVRV�

$VHJXUDUVH�TXH�OD�WRPD�GH�WLHUUD�KD�VLGR�GHVFRQHFWDGD�GH�OD�WRUUHWD�GHO�SXHUWR�\�JXDUGDGD�HQ�VX
FRIUH�

&RPSUREDU�TXH�QR�WHQHPRV�QLQJsQ�FDER�R�DPDUUD�HQ�HO�DJXD�TXH�SXHGD�TXHGDU�HQJDQFKDGD�FRQ�OD
KoOLFH�GHO�EDUFR�
&RPSUREDU�TXH�OD�SDODQFD�GH�PDUFKD�DYDQWH�DWUnV�HVWn�HQ�SXQWR�PXHUWR��/D�PHMRU�PDQHUD�GH
FRPSUREDUOR�HV��FRQ�HO�PRWRU�DSDJDGR��SXOVDQGR�HO�ERWrQ�URMR�SDUD�GHVHPEUDJDU��6L�HVWn�GXUR��HO
PDQGR�WRGDYpD�QR�HVWn�HQ�SXQWR�PXHUWR��5HFRUGDU�TXH�QR�VLHPSUH�HO�SXQWR�PXHUWR�HVWn�HQ�OD
SRVLFLrQ�YHUWLFDO�GH�OD�SDODQFD��0RYHU�OD�SDODQFD�DWUnV�\�DGHODQWH�KDVWD�OD�SRVLFLrQ�GH�SXQWR
PXHUWR�
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&RORFDU�OD�OODYH�GH�DUUDQTXH�GHO�PRWRU�HQ�OD�SRVLFLrQ�*/2:��FDOHQWDPLHQWR��\�PDQWHQHUOD�GXUDQWH
���VHJXQGRV�
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8QD�YH]�FDOHQWDGR�HO�PRWRU��OOHYDU�OD�OODYH�D�OD�SRVLFLrQ�67$57�SDUD�DUUDQFDUOR��&XDQGR�DUUDQFD�HO
PRWRU��VROWDU�OD�OODYH��(OOD�VROD�VH�FRORFDUn�HQ�OD�SRVLFLrQ�21�
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0DQWHQHU�OD�OODYH�HQ�OD�SRVLFLrQ�21��6L�OD�OODYH�VH�VLWsD�HQ�OD�SRVLFLrQ�2))�HO�PRWRU�VLJXH
IXQFLRQDQGR��SHUR�ODV�EDWHUpD�QR�HVWnQ�FRQHFWDGDV�\�QR�VH�FDUJDUnQ�
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)XQGDPHQWDO��FRPSUREDU�TXH�VDOH�DJXD�SRU�HO�WXER�GH�UHIULJHUDFLrQ�TXH�VH�HQFXHQWUD�HQ�HO�FDVFR
HQ�OD�DOHWD�GH�EDERU�R�GH�HVWULERU��VHJsQ�OD�HPEDUFDFLrQ�
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���

3DUD�DSDJDU�HO�PRWRU��VH�VLWXD�OD�SDODQFD�GH�OD�PDUFKD�HQ�SXQWR�PXHUWR�\�VH�SXOVD�VREUH�HO�ERWrQ�GH
6723�KDVWD�TXH�VH�GHWHQJD�HO�PRWRU��(Q�HO�PRPHQWR�TXH�VXHQH�HO�SLWLGR�GH�OD�DODUPD�GHO�PRWRU�
PRYHPRV�OD�OODYH�SDUD�VLWXDUOD�HQ�OD�SRVLFLrQ�2))
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6L�VH�HQFLHQGH�OD�OX]�GH�EDWHUpD�FXDQGR�DUUDQFDPRV�HO�PRWRU��DXPHQWDUHPRV�ODV�UHYROXFLRQHV�GHO�PRWRU
SUHVLRQDQGR�HO�ERWrQ�URMR�SDUD�GHVHPEUDJDU�\�DVp�KDFHU�TXH�HO�PRWRU�VH�UHYROXFLRQH�VLQ�TXH�JLUH�OD
KoOLFH��1RUPDOPHQWH�DVp�FRQVHJXLUHPRV�TXH�HVWD�DODUPH�VH�DSDJXH�

6L�VH�HQFLHQGH�FXDOTXLHU�RWUD�DODUPD�R�ELHQ�QR�VDOH�DJXD�SRU�HO�WXER�GH�OD�UHIULJHUDFLrQ��DSDJDUHPRV�HO
PRWRU�LQPHGLDWDPHQWH�

,03257$17(��FXDQGR�KDFHPRV�PDQLREUDV�D�PRWRU��SRU�HMHPSOR�DO�DWUDFDU�HO�EDUFR��SDUD�GDU�PnV�JDV�
VLHPSUH�KDFHUOR�FRQ�OD�PDQR�HQ�OD�SDODQFD��1R�VROWDU�OD�SDODQFD�D�WRGR�JDV�\�SRQHU�ODV�GRV�PDQRV�HQ�HO
WLPrQ��6H�KDFHQ�PDQLREUDV�FRQ�OD�SDODQFD�VRODPHQWH�HQ�PnV�XQR��PHQRV�XQR�\�SRFDV�YHFHV�SXQWR
PXHUWR��3DUD�VROWDU�SDODQFD��DVHJXUDUQRV�GH�TXH�OD�KHPRV�SXHVWR�HQ�SXQWR�XQR��DYDQWH�R�DWUnV�

)LQDOL]DUHPRV�FRQ�OD�VHULH�GH�YLGHRV�v0DQXDO�GH�8VR�GH�9HOHURVw��HGLWDGRV�SRU�5XPERQRUWH��TXH�QRV
D\XGDUnQ�D�FRQRFHU�XQ�YHOHUR�

http://www.rumbonorte.es
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9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��FRQWDFWR��DUUDQTXH��PDQGR�\�HVFDSH

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��HOHFWUrQLFD��YLHQWR��WULGDWD�\�SLORWR�DXWRPnWLFR

https://www.publiconsulting.com/wordpress/navegarvela/?p=128#pb-interactive-content
Jeronimo Reguera
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$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��FXELHUWD��FRPSnV��WDQTXHV�GH�DJXD�\�DJXDV�JULVHV

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��WLPrQ�GH�UHVSHWR�\�ERPED�PDQXDO�GH�DJXD

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��*36�SORWWHU

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��EDWHUpDV�H�LQWHULRU�GHO�EDUFR

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��FXDGUR�HOoFWULFR

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���
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9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��9+)�\�UDGLR�&'

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR���u�0DQXDO�GH�8VR�GH�9HOHURV��PHVDV�FRQYHUWLEOHV

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR����u�0DQXDO�GH�8VR�GH�9HOHURV��FRFLQD�\�GHSrVLWRV�GH�DJXD

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR����u�0DQXDO�GH�8VR�GH�9HOHURV��FDELQDV

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR�H[WHULRU�6XQ�2GLVVH\�����������

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
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���6DOLGD�GHO�DPDUUH

4XLHQ�QR�PLUD�GHUURWHUR��HV�PDMDGHUR�

0DQLREUD�GH�6DOLGD

/
D�PDQLREUD�GH�VDOLGD�GHO�DPDUUH�HV�XQD�RSHUDFLrQ�HQ�OD�TXH�GHEHPRV�H[WUHPDU�ODV�SUHFDXFLRQHV�
GnQGROH�WRGD�OD�LPSRUWDQFLD�TXH�WLHQH�H�LQIRUPDQGR�DO�UHVWR�GH�OD�WULSXODFLrQ�GH�ORV�SDVRV�D�VHJXLU�

$QWHV�GH�SURFHGHU�FRQ�OD�PDQLREUD��KD\�XQD�VHULH�GH�SDVRV�IXQGDPHQWDOHV�

9HULILFDPRV�HQ�HO�LQWHULRU�TXH�WRGR�HVWn�ELHQ�HVWLEDGR��HVFRWLOODV�FHUUDGDV�\�EDqRV�VLQ�DJXD��FRQ�HO
oPEROR�LQWURGXFLGR�KDVWD�HO�IRQGR�\�OD�SHVWDqD�GH�HQWUDGD�VDOLGD�GH�DJXD�D�OD�GHUHFKD��HQ�SRVLFLrQ
FHUUDGD
&RQHFWDPRV�OD�HOHFWUrQLFD��OD�UDGLR�HQ�FDQDO������\�OD�ERPED�GH�DFKLTXH��ELOJH�SXPS��
&RPSUREDPRV�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�ERPED�HQ�SRVLFLrQ�21�\�OD�GHMDPRV�HQ�$872
)LQDOL]DPRV�OD�FRPSUREDFLrQ�GHO�LQWHULRU�\�VDOLPRV�DO�H[WHULRU�OOHYDQGR�OD�UDGLR�9+)�SRUWnWLO��VL
WHQHPRV��ODV�PDQLYHODV�GH�ORV�ZLQFKHV��VL�YDPRV�D�QDYHJDU�D�YHOD��\�HO�ELFKHUR��TXH�QRV�SXHGH�VHU
GH�XWLOLGDG�HQ�OD�PDQLREUD
<D�HQ�HO�H[WHULRU��QRV�DVHJXUDPRV�TXH�KHPRV�GHVFRQHFWDGR�OD�WRPD�GH�FRUULHQWH�HOoFWULFD�GH�����Y
GH�OD�WRUUHWD�GHO�SDQWDOnQ�\�OD�KHPRV�JXDUGDGR�HQ�VX�FRIUH
&RPSUREDPRV�TXH�QR�H[LVWH�QLQJsQ�FDER�IORWDQGR�DOUHGHGRU�GH�OD�HPEDUFDFLrQ�TXH�SXGLHUD
TXHGDUVH�HQUHGDGR�HQ�OD�KoOLFH��$WHQFLrQ�D�ORV�DPDUUHV�GH�SRSD�FXDQGR�VH�DPDUUD�SRU�VHQR��\D�TXH
SXHGHQ�HQUHGDUVH�InFLOPHQWH�\�KD\�TXH�HVWDU�SUHSDUDGR�SDUD�UHDFFLRQDU
1RV�DVHJXUDPRV�TXH�HO�PRWRU�HVWn�HQ�SXQWR�PXHUWR�SUHVLRQDQGR�HO�ERWrQ�URMR�\�HQFHQGHPRV�HO
PRWRU�SULQFLSDO�SDUD�TXH�VH�YD\D�FDOHQWDQGR
5HWLUDPRV�ODV�WDSDV�GH�OD�HOHFWUrQLFD�H[WHULRU��SORWWHU�\�FRPSnV�\�ODV�GHMDPRV�HVWLEDGDV�HQ�HO�FRIUH
GH�ODV�ERPERQDV�GH�JDV��SRU�HMHPSOR
3UHSDUDPRV�ORV�FDERV�TXH�YD\DPRV�D�XWLOL]DU�FRQ�ODV�YHODV��DVHJXUnQGRQRV�TXH�HVWnQ�OLEUHV��VLQ
QXGRV�X�RWURV�LPSHGLPHQWRV�\�ORV�GHMDPRV�ODUJDGRV�HQ�HO�LQWHULRU�GH�OD�HPEDUFDFLrQ��3RU�HMHPSOR�
HQ�XQD�HPEDUFDFLrQ�FRQ�PD\RU�HPEROVDGD�VREUH�OD�ERWDYDUD��SUHSDUDUHPRV�OD�HVFRWD�GHO�JoQRYD��OD
GUL]D�GH�PD\RU��ORV�GRV�UL]RV�\�OD�HVFRWD�GH�PD\RU��FRPR�PpQLPR

8QD�YH]�ILQDOL]DGDV�HVWDV�FRPSUREDFLRQHV�LQLFLDOHV��SURFHGHPRV�D�DQDOL]DU�OD�PDQLREUD�GH�VDOLGD�
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(Q�SULPHU�OXJDU��WHQHPRV�TXH�HVWXGLDU�OD�PDQLREUD�D�UHDOL]DU�LGHQWLILFDQGR�ODV�FRQGLFLRQHV�GH�YLHQWR�\
OD�VLWXDFLrQ�GH�RWUDV�HPEDUFDFLRQHV�HQ�QXHVWUD�UXWD�GH�VDOLGD�GHO�DPDUUH�

6XSRQJDPRV�TXH�SDUWLPRV�GH�XQD�SRVLFLrQ�KDELWXDO��DPDUUDGRV�HQWUH�RWURV�GRV�EDUFRV��GH�SRSD�DO
SDQWDOnQ��FRQ�GRV�DPDUUHV�DO�PXHUWR�GH�SURD�\�RWURV�GRV�D�SRSD��,PDJLQHPRV�TXH�WHQHPRV�YLHQWR
PRGHUDGR�SRU�OD�DPXUD�GH�HVWULERU�\�TXH�TXHUHPRV�VDOLU�FRQ�HO�EDUFR�YLUDQGR�SUHFLVDPHQWH�D�HVWULERU
SDUD�WRPDU�HO�FDQDO�GH�VDOLGD��9DPRV�D�DQDOL]DU�HVWH�VXSXHVWR�HQ�GHWDOOH�

/D�SULPHUD�FXHVWLrQ�VHUn�SODQLILFDU�HO�RUGHQ�D�VHJXLU�SDUD�VROWDU�FDGD�XQR�GH�ORV�DPDUUHV��'HVSXoV�
HVWXGLDUHPRV�OD�FRORFDFLrQ�GH�ODV�GHIHQVDV�HQ�IXQFLrQ�GH�ORV�PRYLPLHQWRV�SUHYLVLEOHV�GH�OD�SURD�\�SRSD
GHO�EDUFR��(Q�FXDQWR�D�ODV�DPDUUDV��SODQLILFDUHPRV�ODUJDU�OD�DPDUUD�GH�SRSD�GH�HVWULERU��OXHJR�ODV�GRV
GH�SURD�\�ILQDOPHQWH�OD�sOWLPD�GH�SRSD��$QDOLFHPRV�FDGD�XQR�GH�ORV�SDVRV�

&RPR�YDPRV�D�VDOLU�KDFLD�HVWULERU��VLWXDUHPRV�XQD�GHIHQVD�HQ�OD�DPXUD�GH�HVWULERU��RWUD�HQ�OD�DOHWD��
GH�HVWULERU�\�RWUD�HQ�OD�DOHWD�GH�EDERU�
&RPR�HO�YLHQWR�YLHQH�SRU�OD�DPXUD�GH�HVWULERU��OD�DPDUUD�GH�SRSD�TXH�VROWDUHPRV�SULPHUR�VHUn�OD�GH��
HVWULERU��\D�TXH�SRGUHPRV�DVp�SLYRWDU�OD�HPEDUFDFLrQ�VREUH�OD�DPDUUD�GH�EDERU�\�IDFLOLWDU�VX�VDOLGD
KDFLD�HVWULERU�
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$QWHV�GH�LUQRV�KDFLD�SURD�SDUD�ODUJDU�ODV�GRV�DPDUUDV�GHO�PXHUWR��GDUHPRV�DYDQWH�SDUD��
DVHJXUDUQRV�TXH�HO�EDUFR�QR�YD�D�PRYHUVH�KDFLD�DWUnV�JROSHDQGR�HO�SDQWDOnQ�
/DUJDPRV�ODV�DPDUUDV�GH�SURD��(Q�SULPHU�OXJDU�OD�sOWLPD�DPDUUD�TXH�SXVLPRV�DO�DWUDFDU�\�GHVSsHV��
OD�VHJXQGD��/R�KDUHPRV�UnSLGDPHQWH�\�YROYHUHPRV�KDFLD�OD�UXHGD�GHO�WLPrQ��REVHUYDQGR�FrPR�OD
HPEDUFDFLrQ�FRPLHQ]D�D�SLYRWDU�VREUH�OD�DPDUUD�GH�SRSD�TXH�WRGDYpD�QRV�WLHQH�VXMHWRV�DO�SDQWDOnQ�
1RV�DVHJXUDUHPRV�TXH�QR�KD\�QLJsQ�FDER�TXH�SXHGD�HQJDQFKDUVH�HQ�OD�KoOLFH�\�TXH�ODV�DPDUUDV�DO��
PXHUWR�VH�KDQ�KXQGLGR
6LQ�ODUJDU�OD�DPDUUD�GH�SRSD�GH�EDERU�WRGDYpD��OD�LUHPRV�ODVFDQGR�KDFLHQGR�TXH�HO�EDUFR�SLYRWH��
VREUH�GLFKD�DPDUUD�\�KDFLHQGR�TXH�OD�SURD�YD\D�JDQDQGR�HVWULERU��)LQDOPHQWH�ODUJDPRV�OD�DPDUUD
GH�EDERU�\�YDPRV�DYDQWH�YLUDQGR�SRFR�D�SRFR�KDFLD�HVWULERU�REVHUYDQGR�ORV�EDUFRV�DPDUUDGRV
HQIUHQWH�DO�QXHVWUR�\�WDPELoQ�D�EDERU�\�HVWULERU�
9LJLODUHPRV�ODV�DPDUUDV�D�ORV�PXHUWRV�GH�ORV�EDUFRV�GH�DO�ODGR�\�HO�DQFOD�GHO�EDUFR�GH�HVWULERU��\D��
TXH�FRUUHPRV�HO�ULHVJR�GH�JROSHDUOD�R�TXH�VH�HQJDQFKH�HQWUH�ORV�JXDUGDPDQFHERV�
6L�HO�EDUFR�QR�SXHGH�JDQDU�HVWULERU�SRUTXH�HO�YLHQWR�VRSOD�FRQ�PnV�IXHU]D��WHQGUHPRV�SUHYLVWR�YLUDU��
KDFLD�EDERU�HQ�OXJDU�GH�HVWULERU�\�VDOLU�GH�SRSD�SRU�HO�FDQDO�
6L�SRGHPRV�VDOLU�D�HVWULERU��DVHJXUDU�TXH�SRGHPRV�KDFHUOR�VLQ�DFHUFDUQRV�GHPDVLDGR�D�ODV��
HPEDUFDFLRQHV�GH�HQIUHQWH��QL�D�ORV�PXHUWRV�GH�ODV�PLVPDV��6L�IXHVH�QHFHVDULR��HVWDU�SUHSDUDGRV
SDUD�GDU�PDUFKD�DWUnV�SDUD�FRUUHJLU�\�VDOLU�KROJDGDPHQWH��,PSRUWDQWH��FXDQGR�VH�GD�DWUnV�QR�VH
FDPELD�HO�WLPrQ�D�EDERU�LQPHGLDWDPHQWH��VLQR�TXH�VH�HVSHUD�D�TXH�HO�EDUFR�SLHUGD�DUUDQFDGD
DYDQWH�\�HPSLHFH�D�PRYHUVH�UHDOPHQWH�DWUnV�

(Q�HVWH�FDVR��OD�YHQWDMD�TXH�WHQHPRV�DO�HVWDU�VLWXDGRV�HQWUH�RWUDV�GRV�HPEDUFDFLRQHV�HV�LPSRUWDQWH��3RU
HMHPSOR��VL�QR�WXYLoUDPRV�QLQJsQ�EDUFR�D�EDERU��DO�TXLWDU�ODV�DPDUUDV�GH�SURD�FRQ�PRWRU�DYDQWH��\
WHQLHQGR�WRGDYpD�OD�DPDUUD�GH�SRSD�GH�EDERU�ILUPH��QXHVWUR�EDUFR�FDHUpD�UnSLGDPHQWH�D�EDERU�DQWHV
TXH�SXGLoUDPRV�YROYHU�D�SRSD�VL�OD�PDQLREUD�OD�KDFHPRV�HQ�VROLWDULR�

(Q�FDVR�GH�QR�WHQHU�EDUFRV�D�ORV�ODGRV��FRQVLGHUDU�TXH�RWUD�IRUPD�GH�VDOLU�HV�VROWDU�ODV�GRV�DPDUUDV�GH
SRSD�\�TXHGDUQRV�FRQ�OD�DPDUUD�GHO�PXHUWR��(O�EDUFR�VH�LUn�DSURDQGR�DO�YLHQWR�\�SRGUHPRV�VROWDU�OD
DPDUUD�DO�PXHUWR�\�VDOLU�WUDQTXLODPHQWH�GH�SRSD�R�GH�SURD��VHJsQ�ODV�FLUFXQVWDQFLDV�

8QD�IRUPD�GH�JDQDU�WLHPSR��HVSHFLDOPHQWH�VL�QDYHJDPRV�HQ�VROLWDULR�R�FRQ�SRFD�WULSXODFLrQ��HV�SDVDU
ODV�DPDUUDV�SRU�VHQR��6H�KDFH�XQ�DV�GH�JXpD�HQ�XQR�GH�ORV�FKLFRWHV��TXH�VH�DILUPDUn�HQ�OD�FRUQDPXVD�GH
FXELHUWD��'H�DKp��OD�DPDUUD�SDVDUn�SRU�OD�JXpD�R�JDWHUD��GDUn�OD�YXHOWD�DO�QRUD\�R�DQLOOD��YROYLHQGR�VREUH
HO�PLVPR�UHFRUULGR�KDVWD�OD�FRUQDPXVD��GRQGH�VH�KDUn�ILUPH�PHGLDQWH�YXHOWD�PRUGLGD��'H�HVWD�PDQHUD�
DO �GHVDWUDFDU�VH�OLEHUD�OD�DPDUUD�GHVKDFLHQGR�OD�YXHOWD�PRUGLGD�\�VH�UHFXSHUD�FREUDQGR�GHO�RWUR
FKLFRWH��1R�REVWDQWH��VLHPSUH�HVWDU�DOHUWD�GH�TXH�XQD�DPDUUD�SRU�VHQR�VH�HQUHGH�R�FDLJD�DO�DJXD�DQWHV
GH�TXH�OD�UHFXSHUHPRV�WRWDOPHQWH�

$O�DWUDFDU��GHVDWUDFDU�R�SDUD�DPDUUDU�SRU�SRFR�WLHPSR�XVDU�OD�DPDUUD�SRU�VHQR�VLPSOLILFDUn�PXFKR�OD
PDQLREUD��\�QR�VHUn�QHFHVDULR�TXH�XQ�WULSXODQWH�EDMH�D�WLHUUD�SDUD�ODUJDU�ORV�FDERV��&RQ�HO�ILQ�GH
IDFLOLWDU�HO�WUDVLHJR�GH�SHUVRQDV�R�HQVHUHV�HQWUH�HO�EDUFR�\�WLHUUD�HV�sWLO�PRQWDU�XQD�DPDUUD�SRU�VHQR�
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SXHV�DFWXDQGR�VREUH�oVWD��VH�SXHGH�DFHUFDU�R�DOHMDU�HO�EDUFR�D�FRQYHQLHQFLD�

$QDOLFHPRV�HQ�GHWDOOH�HVWD�RWUD�SRVLFLrQ��,PDJLQHPRV�TXH�WHQHPRV�YLHQWR�IXHUWH�SRU�OD�DPXUD�GH�EDERU
\�TXH�TXHUHPRV�VDOLU�FRQ�HO�EDUFR�YLUDQGR�D�HVWULERU�SDUD�WRPDU�HO�FDQDO�GH�VDOLGD�

&RPR�YDPRV�D�VDOLU�KDFLD�HVWULERU��VLWXDUHPRV�XQD�GHIHQVD�HQ�OD�DPXUD�GH�HVWULERU��RWUD�D�SRSD�GH��
OD�DOHWD�GH�HVWULERU�\�RWUD�D�SRSD�GH�OD�DOHWD�GH�EDERU�
&RPR�HO�YLHQWR�HV�IXHUWH�GH�EDERU�SRU�OD�SURD��QRV�LUn�HFKDQGR�UnSLGDPHQWH�VREUH�OD�HPEDUFDFLrQ��
GH�HVWULERU�\�VREUH�HO�SDQWDOnQ��3RU�OR�WDQWR��QHFHVLWDUHPRV�JDQDU�OD�SURD�DO�YLHQWR�\�TXH�HVWH�QRV
D\XGH�D�QXHVWUD�VDOLGD�D�HVWULERU�XQD�YH]�KD\DPRV�VDOLGR�GHO�DPDUUH��3UHYHUHPRV�GDU�XQ�SXQWR�PnV
GH�JDV�DYDQWH�SDUD�HYLWDU�FDHU�GHPDVLDGR�SURQWR�D�HVWULERU
&RPR�HO�YLHQWR�YLHQH�SRU�OD�DPXUD�GH�EDERU��VROWDUHPRV�SULPHUR�OD�DPDUUD�GH�SRSD�GH�VRWDYHQWR�\��
OXHJR�OD�DPDUUD�DO�PXHUWR�GH�HVWULERU
1RV�DVHJXUDUHPRV�TXH�QR�KD\�QLJsQ�FDER�TXH�SXHGD�HQJDQFKDUVH�HQ�OD�KoOLFH�\�TXH�ODV�DPDUUDV�DO��
PXHUWR�VH�KDQ�KXQGLGR
3UHSDUDPRV�OD�DPDUUD�GH�SRSD�GH�EDERU�SDUD�LUOD�VROWDQGR�KDFLHQGR�SLYRWDU�OD�HPEDUFDFLrQ�VREUH��
OD�DPDUUD�GH�EDERU�\�JDQDQGR�OD�SURD�DO�YLHQWR��1RV�VHSDUDPRV�XQ�SRFR�GHO�SDQWDOnQ��YROYHPRV�D
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DPDUUDU�OD�SRSD�\�GDPRV�DYDQWH�SDUD�HYLWDU�TXH�HO�YLHQWR�QRV�HFKH�KDFLD�HO�SDQWDOnQ
1RV�YDPRV�D�SURD�SDUD�ODUJDU�OD�DPDUUD�GHO�PXHUWR�GH�SURD�GnQGROH�XQ�WLUrQ�TXH�VLWXH�DsQ�PnV�OD��
SURD�KDFLD�HO�YLHQWR��/R�KDUHPRV�UnSLGDPHQWH�\�YROYHUHPRV�KDFLD�OD�UXHGD�GHO�WLPrQ
6LQ�ODUJDU�OD�DPDUUD�GH�SRSD�GH�EDERU�WRGDYpD��OD�LUHPRV�ODVFDQGR�KDFLHQGR�TXH�HO�EDUFR�SLYRWH��
VREUH�GLFKD�DPDUUD�\�KDFLHQGR�TXH�OD�SURD�YD\D�JDQDQGR�HO�YLHQWR��)LQDOPHQWH�ODUJDPRV�OD�DPDUUD
GH�EDERU�\�YDPRV�DYDQWH�YLUDQGR�SRFR�D�SRFR�KDFLD�HVWULERU�REVHUYDQGR�ORV�EDUFRV�DPDUUDGRV
HQIUHQWH�DO�QXHVWUR�\�WDPELoQ�D�EDERU�\�HVWULERU
9LJLODUHPRV�ODV�DPDUUDV�D�ORV�PXHUWRV�GH�ORV�EDUFRV�GH�DO�ODGR�\�HO�DQFOD�GHO�EDUFR�GH�HVWULERU��\D��
TXH�FRUUHPRV�HO�ULHVJR�GH�JROSHDUOD�R�TXH�VH�HQJDQFKH�HQWUH�ORV�JXDUGDPDQFHERV
(Q�IXQFLrQ�GH�OD�IXHU]D�GHO�YLHQWR��GHEHUHPRV�DVHJXUDUQRV�TXH�JDQDPRV�SURD�DO�YLHQWR�SLYRWDQGR��
PnV�VREUH�OD�DPDUUD�GH�SRSD�GH�EDERU�R�GDQGR�PnV�DYDQWH�SDUD�VDOLU�GHO�DPDUUH�\��HQVHJXLGD�
SXQWR�PXHUWR�SDUD�QR�LU�VREUH�ORV�EDUFRV�GH�HQIUHQWH
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���1DYHJDFLrQ�D�YHOD

3LVDGD�GH�SDWUrQ��QR�PDQFKD�OD�YHOD�

������3ULQFLSLRV�EnVLFRV

/
DV�YHODV�GH�XQ�EDUFR�DFWsDQ�GH�PRGR�VLPLODU�D�ODV�DODV�GH�XQ�DYLrQ��(Q�XQ�DYLrQ��HO�LPSXOVR�GHO�PRWRU
HPSXMD�VXV�DODV�KRUL]RQWDOPHQWH��SURGXFLHQGR�XQD�IXHU]D�GH�VXVWHQWDFLrQ�HQ�HO�DLUH�

(Q�XQ�YHOHUR��HV�HO�SURSLR�YLHQWR�TXH��DO�GHVOL]DUVH�VREUH�ODV�YHODV��JHQHUD�XQ�LPSXOVR�PRWUL]�TXH
FRQYLHUWH�OD�DFFLrQ�GHO�YLHQWR�HQ�IXHU]D�SURSXOVRUD�

(O�SXQWR�GRQGH�FRQYHUJH�OD�IXHU]D�GHO�YLHQWR�HQ�ODV�YHODV�UHFLEH�HO�QRPEUH�GH�FHQWUR�YoOLFR��'LFKD
IXHU]D��D�VX�YH]��WLHQH�GRV�FRPSRQHQWHV��OD�TXH�JHQHUD�HO�LPSXOVR�KDFLD�DGHODQWH��TXH�GHSHQGH�HQ�JUDQ
SDUWH�GH�OD�FXUYDWXUD�GH�OD�YHOD��\�OD�TXH�HMHUFH�XQD�SUHVLrQ�ODWHUDO��&XDQWR�PHMRU�RULHQWDGD�HVWo�XQD
YHOD��PD\RU�VHUn�HO�LPSXOVR�PRWUL]�\�PHQRU�HO�DEDWLPLHQWR�R�IXHU]D�ODWHUDO�
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(Q�OD�ILJXUD���VH�SXHGH�YHU�FrPR�HO�HPSXMH�YoOLFR�GH�XQD�YHOD�QDYHJDQGR�FRQWUD�HO�YLHQWR�VH�JHQHUD�HQ
XQD�GLUHFFLrQ�PnV�R�PHQRV�SHUSHQGLFXODU�D�OD�VHFFLrQ�GHO�SHUILO�\��GH�HVWH�PRGR�VH�SXHGH�GHVFRPSRQHU
HQ �XQD �FRPSRQHQWH �SHUSHQGLFXODU �DO �IOXMR� �OD �VXVWHQWDFLrQ� �\ �HQ �RWUD �HQ �VX �PLVPD�GLUHFFLrQ� �OD
UHVLVWHQFLD�

(O�DUWH�GHO�WULPDGR�GH�XQ�YHOHUR�HQ�FHqLGD�FRQVLVWH��GHVGH�XQ�SXQWR�GH�YLVWD�DHURGLQnPLFR��HQ�REWHQHU
HQ�WRGR�PRPHQWR�OD�Pn[LPD�VXVWHQWDFLrQ�\�OD�PpQLPD�UHVLVWHQFLD��SXHVWR�TXH�HVWR�HV�OR�PnV�UHQWDEOH
SDUD�OD�REWHQFLrQ�GH�OD�Pn[LPD�IXHU]D�SURSXOVRUD�\�HO�PpQLPR�DEDWLPLHQWR�
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6L �LPDJLQDPRV �XQD �YHOD �IODPHDQGR ��ILJXUD ��D� �TXH �VH �FD]D ��ILJXUD ��E� �\ �HPSLH]D �D �SRUWDU
LQWHUSRQLoQGRVH�DO�IOXMR�GHO�YLHQWR��ODV�SDUWpFXODV�GH�oVWH�VH�YHQ�REOLJDGDV�D�FRQWRUQHDUOD�GLYLGLoQGRVH�D
SDUWLU�GH�OD�OpQHD�GHO�SDOR��XQDV�YDQ�KDFLD�OD�FDUD�GH�VRWDYHQWR�\�RWUDV�KDFLD�EDUORYHQWR�

'HELGR�D�OD�YLVFRVLGDG�GHO�DLUH��ODV�SDUWpFXODV�VH�YHQ�LQFDSDFHV�GH�VRUWHDU�OD�YHOD�GH�XQD�IRUPD�RUGHQDGD
\�VLPoWULFD�VLQ�DOWHUDU�VX�GLUHFFLrQ�\D�TXH�ODV�TXH�HVWnQ�HQ�FRQWDFWR�FRQ�OD�YHOD�UR]DQ�FRQ�HOOD�\�VH
IUHQDQ��'H�HVWH�PRGR��DO�OOHJDU�D�OD�EDOXPD�VH�SURGXFH�XQ�WRUEHOOLQR��RULJLQDGR�SRU�ODV�SDUWpFXODV�TXH
JLUDQ�VREUH�Vp�PLVPDV�SDUD�LQWHQWDU�OOHQDU�HO�dKXHFRf�GHMDGR�SRU�ODV�TXH�VH�KDQ�UHWUDVDGR�GHELGR�DO
UR]DPLHQWR�FRQ�OD�YHOD�

(VWH�UHPROLQR�TXH�VH�IRUPD�VH�GHQRPLQD�WXUEXOHQFLD�GH�DUUDQTXH��R�LQLFLDO���8QD�YH]�VH�KD�IRUPDGR�
oVWH�HV�DUUDVWUDGR�SRU�HO�IOXMR�GH�DLUH�TXH�WLHQGH�D�UHVWLWXLU�HO�IOXMR�OLQHDO�D�DPEDV�FDUDV�GH�OD�YHOD��3DUD
HOOR��GHEH�dOOHQDUVHf�HO�YDFpR�JHQHUDGR�HQ�OD�FDUD�GH�VRWDYHQWR�\�HO�DLUH�TXH�VDOH�SRU�OD�EDOXPD�HV
LQFDSD]�GH�KDFHUOR�

(VWD�xQHFHVLGDGy�GH�DLUH�HQ�HVWD�]RQD�HV�FXELHUWD�SRU�SDUWH�GHO�IOXMR�TXH�KXELHUD�GHELGR�FLUFXODU�SRU�OD
FDUD�GH�EDUORYHQWR��HVWH�DLUH�VH�GHVYpD�SDUD�SDVDU�SRU�GHODQWH�GHO�SDOR�H�LU�KDFLD�OD�FDUD�GH�VRWDYHQWR�
'H�HVWH�PRGR��HQ�OD�EDOXPD��ODV�OpQHDV�GH�IOXMR�GLVFXUUHQ�SDUDOHODV�\�D�OD�PLVPD�YHORFLGDG��OR�TXH
VLJQLILFD�TXH�DPEDV�FDUDV�GH�EDUORYHQWR�\�VRWDYHQWR�HVWnQ�D�OD�PLVPD�SUHVLrQ�HQ�HVD�]RQD�GH�OD�YHOD�
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(VWH�PRYLPLHQWR�FLUFXODU��TXH�VH�GHQRPLQD�FLUFXODFLrQ�GH�YHORFLGDG�R�IOXMR�GH�FLUFXODFLrQ��HV�HQ�HO
VHQWLGR�GH�ODV�DJXMDV�GHO�UHORM��HV�GHFLU��HQ�EDUORYHQWR�WLHQH�OD�GLUHFFLrQ�RSXHVWD�DO�IOXMR�\�HQ�VRWDYHQWR
OD�PLVPD��(VWR�TXLHUH�GHFLU�TXH��DO�VREUHSRQHUVH�DPERV�IOXMRV��HQ�OD�FDUD�GH�EDUORYHQWR�VXV�DFFLRQHV�VH
UHVWDQ��PLHQWUDV�TXH�HQ�OD�VRWDYHQWR�VH�VXPDQ��'H�HVWH�PRGR��HQ�OD�FDUD�GH�EDUORYHQWR�OD�SUHVLrQ
DXPHQWD�\�GLVPLQX\H�OD�YHORFLGDG�\�HQ�OD�GH�VRWDYHQWR�RFXUUH�OR�FRQWUDULR��OD�SUHVLrQ�GLVPLQX\H�\�OD
YHORFLGDG�DXPHQWD�

(VWH�HIHFWR�LQFUHPHQWD�HQRUPHPHQWH�HO�JUDGLHQWH�GH�SUHVLRQHV�TXH�HV�OR�TXH�RULJLQD�OD�IXHU]D�GH
VXVWHQWDFLrQ��(Q�UHVXPHQ��OD�VXSHUSRVLFLrQ�GHO�IOXMR�OLQHDO�QRUPDO�GHO�YLHQWR�\�HO�GH�FLUFXODFLrQ�JHQHUD
OD�GLIHUHQFLD�GH�SUHVLRQHV�QHFHVDULD�SDUD�JHQHUDU�OD�VXVWHQWDFLrQ��HV�GHFLU��OD�IXHU]D�PRWUL]�GHO�YHOHUR�

&XDQGR �L]DPRV �OD �PD\RU �\ �HO �JoQRYD �D �OD �YH]� �GHEHPRV �RULHQWDU �DPEDV �YHODV �GH �IRUPD�TXH �VH
FRPSOHPHQWHQ�HQWUH�Vp��&XDQGR�HO�DLUH�HPSLH]D�D�FLUFXODU�SRU�HO�FDQDO�H[LVWHQWH�HQWUH�DPEDV�YHODV�
GLFKD�DEHUWXUD�WLHQGH�D�FHUUDUVH��OR�TXH�SURYRFD�XQ�DXPHQWR�HQ�OD�YHORFLGDG��(O�FDQDO�GHEH�VHU�OR�PnV
FHUUDGR�SRVLEOH�SDUD�UHGXFLU�OD�SUHVLrQ�VREUH�OD�FDUD�GH�VRWDYHQWR�GH�OD�PD\RU�\�DXPHQWDU�HO�LPSXOVR�GH
oVWD�

(O�VLJXLHQWH�HQODFH�PXHVWUD�XQ�YLGHR�VREUH�OD�IpVLFD�GH�OD�QDYHJDFLrQ�D�YHOD��HQ�LQJOoV��

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

������7ULPDGR�GH�ODV�YHODV

7ULPDU�HV�SRQHU�ODV�YHODV�GH�IRUPD�rSWLPD�GH�DFXHUGR�D�ODV�FRQGLFLRQHV�GH�YLHQWR�\�PDU�TXH�QRV
HQFRQWUHPRV�HQ�FDGD�PRPHQWR��(O�REMHWLYR�HV�FRQVHJXLU�ODV�PHMRUHV�FRQGLFLRQHV�GH�QDYHJDELOLGDG�GHO
EDUFR��$XQTXH�HQ�XQD�UHJDWD�VH�WUDWDUn�GH�FRQVHJXLU�OD�Pn[LPD�YHORFLGDG��HQ�FUXFHUR�GHEHUHPRV
SHQVDU�WDPELoQ�HQ�HO�FRQIRUW�GH�OD�WULSXODFLrQ�\�HO�GLVIUXWH�GH�OD�WUDYHVpD��/R�LGHDO�HV�TXH�HO�WULPDGR�GHO
EDUFR�VHD�XQ�WUDEDMR�HQ�HTXLSR��GRQGH�WRGRV�ORV�PLHPEURV�GH�OD�WULSXODFLrQ�FRQRFHQ�VX�PLVLrQ�\
FRQWULEX\HQ�DO�GLVIUXWH�GH�OD�WUDYHVpD�

https://www.publiconsulting.com/wordpress/navegarvela/?p=132#pb-interactive-content
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3DUD�ORJUDU�HO�WULPDGR�DGHFXDGR�GH�XQ�YHOHUR��KD\�TXH�FRQRFHU�ORV�FRQWUROHV�GH�FDGD�YHOD�\�HQWHQGHU�ORV
SULQFLSLRV�GH�OD�QDYHJDFLrQ�D�YHOD��'LVWLQJXLUHPRV�HQWUH�YHOHURV�FRQ�PD\RU�HQUROODEOH�\�YHOHURV�FRQ
PD\RU�SOHJDEOH�HQ�EROVD�VREUH�HO�PnVWLO��&RPHQ]DUHPRV�HVWXGLDQGR�ORV�FRQWUROHV�GH�OD�YHOD�PD\RU�HQ�HO
FDVR�GH�XQD�HPEDUFDFLrQ�FRQ�PD\RU�HQUROODEOH�HQ�HO�PnVWLO�

���������&RQWUROHV�GH�PD\RU�HQUROODEOH�HQ�HO�PcVWLO

/D�PD\RU�VH�XWLOL]D�VLHPSUH��SRU�OR�TXH�GHEH�SRGHU�UHVSRQGHU�D�WRGR�WLSR�GH�FRQGLFLRQHV�GH�QDYHJDFLrQ�
3URSRUFLRQD�FRQWURO�GLUHFFLRQDO�\�HVWDELOLGDG�DO�EDUFR��$IHFWD�GLUHFWDPHQWH�DO�nQJXOR�GHO�WLPrQ��0XFKR
nQJXOR�VLJQLILFD�PXFKR�DUUDVWUH�GH�OD�SDOD��PnV�UHVLVWHQFLD�DO�DYDQFH�\�PHQRU�YHORFLGDG�

+D\�GRV�FXHVWLRQHV�SUHYLDV�LPSRUWDQWHV��3RU�XQ�ODGR��HQ�XQD�WULSXODFLrQ�FDGD�XQR�WLHQH�VX�SURSLD�LGHD
GH�FrPR�VH�GHEH�WULPDU�OD�PD\RU�\��SRU�RWUR��OD�PD\RU�HVWn�FRORFDGD�SRU�GHWUnV�GHO�JoQRYD��SRU�OR�TXH
GHEH�KDEHU�PXFKD�FRPXQLFDFLrQ�HQWUH�ORV�HQFDUJDGRV�GH�WULPDU�DPEDV�YHODV��(O�WUDEDMR�IXQGDPHQWDO
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GHO�WULPPHU�GH�PD\RU�HV�WHQHU�HO�EDUFR�HTXLOLEUDGR�\�DOWD�VX�YHORFLGDG��3RU�HMHPSOR��FXDQGR�VH�UHFLEH
XQD�UDFKD�\�OD�YHORFLGDG�GHO�EDUFR�QR�DXPHQWD��HV�GHELGR�D�TXH�HO�WULPPHU�QR�DMXVWr�OD�YHOD�SDUD
UHVSRQGHU�D�OD�QXHYD�VLWXDFLrQ��3DUD�VHU�XQ�EXHQ�WULPPHU�GH�PD\RU�VH�GHEHQ�FRQRFHU�VXV�FRQWUROHV�\
VDEHU�SDUD�TXo�VLUYHQ�

(Q�XQ�YHOHUR�FRQ�PD\RU�HQUROODEOH��OD�PD\RU�WLHQH�RFKR�FRQWUROHV�SDUD�DMXVWDU�HO�nQJXOR�GH�DWDTXH�FRQ
HO�YLHQWR�\�VX�IRUPD�

(VFRWD�GH�PD\RU�u�PDLQVDLO�VKHHW

&DUUR�GH�HVFRWD�u�WUDYHOHU

&RQWUD�GH�OD�ERWDYDUD�u�ERRP�YDQJ�RU�NLFNHU��GRZQKDXO

(VWD\�GH�SRSD�u�EDFNVWD\

3DMDUpQ�u�RXWKDXO

(QUROODGRU�GH�PD\RU�u�UROOHU

'UL]D�GH�PD\RU�u�KDO\DUG

%DOXPHUR�u�OHHFK�OLQH

(Q�SULPHU�OXJDU��YDPRV�D�YHU�ORV�SDVRV�D�VHJXLU�SDUD�VDFDU�OD�YHOD�PD\RU�HQ�XQ�YHOHUR�FRQ�PD\RU
HQUROODEOH�HQ�HO�PnVWLO�\�FDER�HQUROODGRU�VLQ�ILQ��&RQ�HO�PRWRU�HQ�PDUFKD�SRQGUHPRV�SURD�DO�YLHQWR��/D
YHORFLGDG�GHEHUn�VHU�DGHFXDGD�HQ�IXQFLrQ�GHO�YLHQWR�H[LVWHQWH��XQD�SXQWD�PD\RU�GH�YHORFLGDG�FRQ
PD\RU�YLHQWR��)LODUHPRV�XQ�SRFR�OD�HVFRWD�GH�PD\RU�SDUD�DMXVWDU�OD�ERWDYDUD�\�TXH�WHQJD�MXHJR��$
FRQWLQXDFLrQ��GDUHPRV�XQD�YXHOWD�DO�SDMDUpQ�HQ�HO�ZLQFKH�\�DEULUHPRV�ORV�VWRSSHU�GHO�HQUROODGRU�GH
PD\RU�SDUD�TXH�FRUUD�HO�FDER�VLQ�ILQ��,QFOXVR�D\XGDUOR�SDUD�TXH�HO�HQUROODGRU�SXHGD�JLUDU�\�OD�YHOD�VDOLU
GHO�PnVWLO��(O�WDPERU�GHO�HQUROODGRU�GHEHUn�JLUDU�KDFLD�OD�L]TXLHUGD��7LUDUHPRV�GHO�SDMDUpQ�SDUD�VDFDU�OD
YHOD��REVHUYDQGR�TXH�HO�HQUROODGRU�WUDEDMD�FRUUHFWDPHQWH�\�OD�YHOD�VH�GHVSOLHJD�DGHFXDGDPHQWH��(Q
FDVR�GH�TXH�OD�YHOD�QR�VDOJD�SRU�HVWDU�PDO�HQUROODGD��DEULUVH�XQ�SRFR�SDUD�GHMDU�TXH�HO�YLHQWR�QRV�D\XGH
D�OLEHUDUOD��$\XGDUQRV�FRQ�OD�PDQLYHOD�SDUD�DFDEDU�GH�VDFDU�OD�YHOD��&RQ�WRGD�OD�YHOD�IXHUD��UHWLUDU�HO
SDMDUpQ�GHO�ZLQFKH�\�FHUUDU�ORV�VWRSSHU�GHO�HQUROODGRU��1RV�SRQHPRV�D�UXPER�\�FRORFDPRV�OD�HVFRWD�GH
PD\RU�HQ�HO�ZLQFKH�SDUD�FD]DUOD��/D�GHMDPRV�HQ�HO�ZLQFKH��FRQ�HO�VWRSSHU�DELHUWR�SDUD�SRGHU�VROWDU
PD\RU�HQ�FDVR�QHFHVDULR�

$�YHFHV��DO�LQWHQWDU�VDFDU�OD�PD\RU��oVWD�VDOH�XQ�SRFR�\�VH�EORTXHD��VLQ�TXH�VDOJD�GHO�WRGR�SRU�PnV
IXHU]D�TXH�HPSOHHPRV��3DUD�VROXFLRQDUOR��YROYHU�D�HQUROODU�OD�YHOD��VLWXDU�HO�FDUURHVFRWD�WRWDOPHQWH�D
HVWULERU��VROWDU�OD�HVFRWD�GH�PD\RU�\�HPSXMDU�PDQXDOPHQWH�OD�ERWDYDUD�PnV�DsQ�D�HVWULERU��(QWRQFHV�OD
PD\RU�VDOGUn�VLQ�SUREOHPDV�

+D\�RFDVLRQHV�HQ�TXH�OD�PD\RU�HVWn�HQUROODGD�FRQ�WDQWRV�SOLHJXHV�TXH�QR�VDOH�SRU�PXFKR�HVIXHU]R�TXH
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KDJDPRV�FRQ�HO�ZLQFKH��&RQYLHQH�UHFRUGDU�VLHPSUH�TXH�VL�HVWDPRV�KDFLHQGR�PXFKR�HVIXHU]R�HV�TXH
DOJR�HVWDPRV�KDFLHQGR�PDO��VDOYR�HQ�FRQGLFLRQHV�GXUDV�TXH�Vp�UHTXLHUDQ�GH�WRGR�QXHVWUR�HVIXHU]R���QR
FRQIXQGLU�HVIXHU]R�HQ�VLWXDFLRQHV�GH�PXFKR�YLHQWR��FRQ�VREUHWHQVLrQ��TXH�VLHPSUH�HV�LQDGHFXDGD��/D
VROXFLrQ�HV�PX\�VHQFLOOD�\�QR�UHTXLHUH�QLQJsQ�HVIXHU]R��QRUPDOPHQWH�OD�YHOD�QR�VDOH�SRUTXH�WLHQH
SOLHJXHV�TXH�QR�OD�GHMDQ�VDOLU�GHO�PnVWLO��(VWRV�SOLHJXHV�VH�YHQ�FRQ�IDFLOLGDG��PRUGLGRV�HQWUH�HO�PnVWLO�\
OD�YHOD�TXH�YD�VDOLHQGR��/R�TXH�KDUHPRV�VHUn�WLUDU�XQ�SRFR�GHO�FDER�GHO�HQUROODGRU�SDUD�UHFRJHU�HO
SOLHJXH�\�OXHJR�XQ�SRFR�GHO�SDMDUpQ�SDUD�VDFDU�XQ�WUR]R�PnV�GH�YHOD��3RFR�D�SRFR��UHFRJLHQGR�FRQ�HO
HQUROODGRU�\�WLUDQGR�GHO�SDMDUpQ��FRQVHJXLUHPRV�HYLWDU�ORV�SOLHJXHV�\�VDFDU�FRPSOHWDPHQWH�OD�YHOD�PD\RU
�YHU�VLWXDFLrQ����HQ�HO�FDSpWXOR�����

3DUD�UHFRJHU�OD�YHOD�PD\RU��SRQGUHPRV��HQ�SULPHU�OXJDU��HO�PRWRU�HQ�PDUFKD�SDUD�WHQHU�FRQWURO�GH�OD
HPEDUFDFLrQ�\�QRV�DSURDUHPRV�DO�YLHQWR��3UHSDUDUHPRV�HO�SDMDUpQ�HQ�HO�ZLQFKH��DEULUHPRV�HO�VWRSSHU
GHO�HQUROODGRU�TXH�VH�HQFXHQWUD�PnV�KDFLD�EDERU�\�WLUDUHPRV�GHO�FDER��FRQ�HO�VWRSSHU�PnV�KDFLD�HVWULERU
FHUUDGR��,UHPRV�VROWDQGR�SRFR�D�SRFR�GHO�SDMDUpQ�\�UHFRJLHQGR�OD�YHOD�

$QWHV�GH�GHWDOODU�ORV�FRQWUROHV�GH�OD�PD\RU��SRU�FXHVWLRQHV�GH�WLSR�SUnFWLFR��YDPRV�D�YHU�ORV�SDVRV�D
VHJXLU�SDUD�VDFDU�HO�JoQRYD�HQ�XQ�YHOHUR�GH�JoQRYD�HQUROODEOH��'H�HVWD�PDQHUD��WHQGUHPRV�HO�YHOHUR�FRQ
DPEDV�YHODV�L]DGDV��DQWHV�GH�FHQWUDUQRV�HQ�VX�FRUUHFWR�WULPDGR�

(V�LPSRUWDQWH�QR�LQWHQWDU�VDFDU�HO�JoQRYD�FRQ�HO�EDUFR�DSURDGR��3DUD�HOOR��GHEHUHPRV�DEULUQRV�XQ�SRFR
H�LUQRV�VLWXDQGR�D�UXPER�PLHQWUDV�SURFHGHPRV�FRQ�OD�RSHUDFLrQ��'DUHPRV�XQD�YXHOWD�D�OD�HVFRWD�GHO
JoQRYD�HQ�HO�ZLQFKH�\�DEULUHPRV�HO�HQUROODGRU�GHO�JoQRYD��&D]DUHPRV�OD�HVFRWD�FRQ�OD�D\XGD�GH�OD
PDQLYHOD�

&RQ �JoQRYD �\ �PD\RU �L]DGDV �\ �QXHVWUR �EDUFR �D �UXPER� �SURFHGHUHPRV �D �WULPDU �DPEDV �YHODV
FRUUHFWDPHQWH��&XDQGR�DOJXQD�YHOD�IODPHD�SRU�OD�EDOXPD��WLUDU�GHO�EDOXPHUR�FRUUHVSRQGLHQWH�\�FD]DUOR�
)LQDOL]DU�HO�WULPDGR�GH�ODV�YHODV�FRQ�OD�PD\RU��DMXVWDQGR�HQ�sOWLPR�OXJDU�OD�HVFRWD�GH�PD\RU�

&RPHQ]DUHPRV�HO�UHSDVR�D�ORV�FRQWUROHV�GH�OD�PD\RU�FRQ�HO�HOHPHQWR�PnV�FUpWLFR��OD�HVFRWD�GH�OD
PD\RU��(V�HO�HOHPHQWR�PnV�LPSRUWDQWH�SRUTXH�WLHQH�HO�PD\RU�HIHFWR�VREUH�OD�YHORFLGDG��&RQWUROD�OD
WRUVLrQ�GH�OD�YHOD��WZLVW��\D�TXH��FD]nQGROD��VH�SXHGH�FHUUDU�OD�EDOXPD�\�UHGXFLU�OD�WRUVLrQ��R�ILODQGR�
DEULU �OD �SDUWH �VXSHULRU �SDUD �GDU �PD\RU �HPSXMH �\ �PHQRU �HVFRUD� �(VWR �sOWLPR �HV �SDUWLFXODUPHQWH
LPSRUWDQWH�FRQ�YLHQWRV�IXHUWHV�

8QR�GH�ORV�HOHPHQWRV�PnV�LPSRUWDQWHV�D�OD�KRUD�GH�UHJODU�XQD�YHOD�HV�FRQWURODU�HO�WZLVW��HV�GHFLU�
FRQWURODU�OD�DSHUWXUD�GH�OD�YHOD�D�PHGLGD�TXH�JDQD�DOWXUD��8QD�YHOD�FRQ�SRFR�WZLVW��\�SRU�WDQWR�PnV
FHUUDGD�HQ�OD�SDUWH�VXSHULRU��LQFUHPHQWD�OD�SRWHQFLD��DOJR�LPSRUWDQWH�FRQ�SRFR�YLHQWR��HQ�FDPELR��FRQ
PXFKR�YLHQWR�LQWHUHVD�PnV�UHGXFLU�OD�SRWHQFLD�GH�OD�YHOD��HVSHFLDOPHQWH�HQ�VX�SDUWH�VXSHULRU��OD�TXH
LPSOLFD�PD\RU�HVFRUD���SRU�OR�TXH�IDYRUHFHUHPRV�XQ�PD\RU�WZLVW�R��GLFKR�GH�RWUD�PDQHUD��LQWHQWDUHPRV
TXH�OD�EDOXPD�DEUD�PnV��0nV�DGHODQWH�YHUHPRV�FrPR�LQFUHPHQWDU�R�GLVPLQXLU�HO�WZLVW�\�FrPR�VDEHU�VL
HO�TXH�WHQHPRV�HV�HO�TXH�PnV�QRV�FRQYLHQH�
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/D�HVFRWD�GH�PD\RU�HV�HO�DMXVWH�PnV�FUpWLFR��'HVSXoV�GH�WRGRV�ORV�DMXVWHV�TXH�VH�KDJDQ��VH�GHEH�YROYHU�D
OD�HVFRWD�

/D�EDUUD�GH�HVFRWD�GH�PD\RU�HV�XQ�ULHO�VREUH�HO�TXH�GHVOL]D�XQ�FDUUR�TXH�YD�FRORFDGR�HQ�IRUPD
WUDQVYHUVDO �D �FUXMpD� �(V �XQR �GH �ORV �HOHPHQWRV �IXQGDPHQWDOHV �SDUD �WULPDU �OD �PD\RU� �6H �XWLOL]D
EnVLFDPHQWH�HQ�FHqLGD��3HUPLWH�FRORFDU�OD�ERWDYDUD�PnV�D�FUXMpD�R�LQFOXVR�XQ�SRFR�D�EDUORYHQWR�VLQ
QHFHVLGDG�GH�FD]DU�GHPDVLDGR�OD�HVFRWD��6L�QDYHJDQGR�HQ�FHqLGD�HQWUD�XQD�UDFKD��ILODU�XQ�SRFR�GHO�FDER
SDUD�TXH�VH�FRUUD�HO�FDUUR�DOJR�D�VRWDYHQWR�\�FXDQGR�FDOPD��FD]DU�QXHYDPHQWH��&XDQGR�VH�YD�HQ�FHqLGD�
VL�HO�WLPrQ�VH�SRQH�GXUR��\�KD\�TXH�KDFHU�IXHU]D�SDUD�OOHYDUOR��VH�YD�D�FUX]DU�OD�SDOD��FRQ�OD�FRQVLJXLHQWH
SoUGLGD�GH�YHORFLGDG�\�FRPRGLGDG��(QWRQFHV�ILODU�OHYHPHQWH�GH�OD�EDUUD�GH�HVFRWD�OOHYnQGROD�KDFLD
VRWDYHQWR�OR�QHFHVDULR�SDUD�FRUUHJLU�HO�SUREOHPD�\�TXH�HO�WLPrQ�VH�SRQJD�GrFLO�QXHYDPHQWH�\�OD�SDOD�VH
HQILOH�D�FUXMpD��6L�SRU�HO�FRQWUDULR��DIORMD�OD�UDFKD��FD]DU�XQ�SRTXLWR�\�OOHYDUOR�KDFLD�EDUORYHQWR�

(VWD\�GH�SRSD��6L�HV�DMXVWDEOH��DO�GDU�WHQVLrQ�DO�HVWD\�GH�SRSD�VH�SXHGH�FRQVHJXLU�FXUYDU�HO�PnVWLO
FRPR����FP��\�HVWR�DFKDWD�PXFKR�OD�PD\RU�

3DMDUgQ��&RQWUROD�OD�EROVD�GHO�WHUFLR�LQIHULRU��&LqHQGR��VH�FD]D�SDUD�FHUUDU�HO�SLH�\�KDFHU�HILFLHQWH�OD
PD\RU�GHWUnV�GHO�JoQRYD��&RQ�YLHQWR�GH�SRSD��VH�ILOD�SDUD�DEULU�HO�SLH�\�GDU�PnV�SRWHQFLD�D�OD�PD\RU�

(QUROODGRU�GH�PD\RU��(V�XQ�FDER�VLQ�ILQ�TXH�SXHGH�JLUDU�HQ�DPEDV�GLUHFFLRQHV�R�ELHQ�VRODPHQWH�HQ
XQD��VHJsQ�HO�WLSR�GH�HPEDUFDFLrQ��6H�WLUD�GH�oO�SDUD�UHFRJHU�OD�PD\RU�\�VH�OLEHUD�SDUD�VDFDUOD�

'UL]D�GH�PD\RU��7DQWR�OD�GUL]D�GH�PD\RU�FRPR�HO�FXQLQJKDP��TXH�QR�H[LVWH�HQ�ORV�YHOHURV�GH�PD\RU
HQUROODEOH��WLHQHQ�FRPR�PLVLrQ�WHQVDU�HO�JUnWLO�\�GHVSOD]DU�OD�SURIXQGLGDG�GH�OD�YHOD�D�SURD�

%DOXPHUR��3URSRUFLRQD�WHQVLrQ�D�OD�EDOXPD�GH�OD�YHOD��&XDQGR�OD�YHOD�IODPHD�SRU�OD�EDOXPD��VH�FD]D�HO
EDOXPHUR�

&RQWUD� �&XDQGR�VH�QDYHJD�GH�WUDYoV��UHDFK��R�HQ�UXPERV�PnV�DELHUWRV� �FRQ�OD�ERWDYDUD�DELHUWD�
FRQWUROD�HO�WZLVW�GH�OD�PD\RU�HQ�OXJDU�GH�OD�HVFRWD��/D�HVFRWD�VH�XVDUn�FRPR�DQWHV�VH�XVDED�OD�EDUUD
HVFRWD��\D�TXH�FXDQGR�QDYHJDPRV�HQ�UXPERV�DELHUWRV��OD�EDUUD�GH�HVFRWD�SLHUGH�HILFDFLD�\�OD�PHMRU
IRUPD�GH�FRQWURODU�HO�WZLVW�HV�OD�FRQWUD�R�WUDSD��TXH�HV�OD�sQLFD�PDQHUD�TXH�WHQHPRV�GH�PDQWHQHU�OD
ERWDYDUD�EDMD��6H�WUDWD�DGHPnV�GH�XQ�HOHPHQWR�GH�VHJXULGDG��VREUH�WRGR�FRQ�YLHQWR�IXHUWH��6L�DQWHV�GH
DEULU�HO�UXPER�QDYHJDPRV�HQ�FHqLGD��HV�PnV�FrPRGR�UHJXODU�OD�FRQWUD�FXDQGR�WRGDYpD�WHQHPRV�OD
HVFRWD�FD]DGD�TXH�FXDQGR�\D�OD�KHPRV�DPROODGR��8Q�HUURU�PX\�FRPsQ�FRQVLVWH�HQ�GHMDU�ILMR�HO�SDMDUpQ�
HV�GHFLU��HO�FRQWURO�TXH�SHUPLWH�FD]DU�R�DPROODU�HO�SXMDPHQ�GH�OD�PD\RU��3RU�OR�JHQHUDO��VH�OOHYD�PX\
FD]DGR�\��DsQ�SHRU��HQ�PXFKRV�YHOHURV�FRQ�PD\RU�SOHJDEOH�QL�VLTXLHUD�VH�DIORMD�OD�WHQVLrQ�FXDQGR�VH
DUUpD�\�VH�GREOD�OD�PD\RU��TXH�GH�HVWD�PDQHUD�DFDED�GHIRUPnQGRVH��/D�UHJXODFLrQ�GHO�SXMDPHQ�QRV
SHUPLWH�LQFUHPHQWDU�R�UHGXFLU�OD�EROVD�HQ�OD�SDUWH�LQIHULRU�GH�OD�YHOD��&RQ�SRFR�YLHQWR�HV�SUHIHULEOH
DXPHQWDU�OD�EROVD��TXH�UHGXFLUHPRV�D�PHGLD�TXH�VXEH�OD�EULVD��'H�HVWD�IRUPD�QR�VrOR�FRQVHJXLPRV
QDYHJDU�PnV�UnSLGR��VLQR�TXH�DGHPnV�FRQVHJXLPRV�XQ�EDUFR�PHQRV�DUGLHQWH��DOJR�TXH�DJUDGHFHUnQ�ODV
FDqDV��ORV�SLORWRV�DXWRPnWLFRV�\�WDPELoQ�ODV�EDWHUpDV��TXH�HVWDUnQ�PHQRV�VROLFLWDGDV�SRU�oVWRV�
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(Q�WRGR�PRPHQWR��DQWHV�GH�WULPDU�HO�EDUFR��GHEH�KDFHUVH�OD�VLJXLHQWH�SUHJXQWD��gQHFHVLWD�HO�EDUFR�PnV
SRWHQFLD�R�WLHQH�PnV�GH�OD�TXH�SXHGH�FRQWURODU"��/D�UHVSXHVWD�D�HVWD�SUHJXQWD�HV�XQD�FXHVWLrQ�GH
H[SHULHQFLD��GDGR�TXH�OD�UHVSXHVWD�GHSHQGH�GH�ODV�FRQGLFLRQHV�GHO�PRPHQWR�\�GH�ODV�FDUDFWHUpVWLFDV
SURSLDV�GHO�EDUFR��6LQ�HPEDUJR��YDPRV�D�YHU�DOJXQRV�FDVRV�JHQHUDOHV�

3RU�HMHPSOR��QDYHJDQGR�FRQ�PDU�HQ�FDOPD�\�YLHQWRV�IORMRV��PLUDPRV�TXH�OD�YHORFLGDG�GHO�EDUFR�HV
DGHFXDGD��DVp�FRPR�HO�nQJXOR�GHO�WLPrQ��(Q�HVWDV�FRQGLFLRQHV��WUDWDUHPRV�GH�PDQWHQHU�HO�WLPrQ���r��
JUDGRV�D�EDUORYHQWR��SDUD�TXH�HO�EDUFR�VH�VLHQWD��6L�WHQHPRV�PXFKR�YLHQWR�\�HO�nQJXOR�GHO�WLPrQ�HV�GH��
r����JUDGRV��QRV�HVWDUn�IUHQDQGR�SRU�GHPDVLDGR�DUUDVWUH�GHO�DJXD��(Q�ODV�FDOPDV��FXDQGR�QHFHVLWDPRV
PnV�SRWHQFLD��PDQWHQHPRV�OD�PD\RU�OOHQD��FRQ�OD�ERWDYDUD�FHUFD�GH�FUXMpD��&XDQGR�WHQHPRV�H[FHVR�GH
SRWHQFLD��WLPrQ�GHPDVLDGR�D�EDUORYHQWR�\�IDOWD�GH�DFHOHUDFLrQ�HQ�ODV�UDFKDV��ILODPRV�OD�PD\RU�\�GHMDPRV
LU�OD�ERWDYDUD�D�VRWDYHQWR��SDUD�DFKDWDU�HO�SODQR�YoOLFR�

6L�YDPRV�QDYHJDQGR�D���QXGRV�\�PDU�HQ�FDOPD��UHJXODUHPRV�OD�PD\RU�SDUD�REWHQHU�PnV�SRWHQFLD��/R
SULPHUR�TXH�KDFHPRV�HV�FD]DU�OD�HVFRWD�SDUD�YHU�FrPR�HVWn�OD�PD\RU�HQ�JHQHUDO��6L�HVWn�XQ�SRFR
SURIXQGD�HQ�OD�SDUWH�LQIHULRU�QHFHVLWDUpD�FD]DU�HO�SDMDUpQ�SDUD�DFKDWDU�OD�SDUWH�EDMD��'HVSXoV�PLUDUHPRV
TXH�OD�PD\RU�WUDEDMH�FRUUHFWDPHQWH�HQ�WRGD�VX�DOWXUD��0RYHPRV�OD�EDUUD�HVFRWD�SDUD�YHU�FrPR�VH
GHVLQIOD�\�DVHJXUDUQRV�TXH�HVWn�ELHQ�GHVSOHJDGD�GHVGH�OD�ERWDYDUD�KDVWD�HO�WRSH��&D]DPRV�QXHYDPHQWH
OD�EDUUD�HVFRWD�FRORFDQGR�OD�ERWDYDUD�HQ�FUXMpD�\�DSODQDPRV�OD�EROVD�
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���������&RQWUROHV�GH�PD\RU�SOHJDEOH�HQ�EROVD�VREUH�OD�ERWDYDUD

9HDPRV�DKRUD�HO�FDVR�GH�ORV�YHOHURV�FRQ�PD\RU�SOHJDEOH�HQ�EROVD�VREUH�OD�ERWDYDUD��(Q�XQ�YHOHUR�GH
HVWH�WLSR��OD�PD\RU�WLHQH�QXHYH�FRQWUROHV�SDUD�DMXVWDU�HO�nQJXOR�GH�DWDTXH�FRQ�HO�YLHQWR�\�VX�IRUPD�
,UHPRV�YLHQGR�VX�ORFDOL]DFLrQ�\�VX�XVR�SUnFWLFR�D�FRQWLQXDFLrQ�

(VFRWD�GH�PD\RU�u�PDLQVDLO�VKHHW

&DUUR�GH�HVFRWD�u�WUDYHOHU

(VWD\�GH�SRSD�u�EDFNVWD\

3DMDUpQ�u�RXWKDXO

'UL]D�GH�PD\RU�u�PDLQ�VDLO�KDO\DUG

5L]R���u�UHHI�SRLQW��
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5L]R���u�UHHI�SRLQW��

%DOXPHUR�u�OHHFK�OLQH

&RQWUD�GH�OD�ERWDYDUD�u�ERRP�YDQJ��GRZQKDXO

9HDPRV�ORV�SDVRV�D�VHJXLU�SDUD�VDFDU�OD�YHOD�PD\RU�HQ�XQ�YHOHUR�FRQ�PD\RU�SOHJDEOH��&RQ�HO�PRWRU�HQ
PDUFKD�HQ�SRVLFLrQ�DYDQWH��SRQGUHPRV�SURD�DO�YLHQWR��/D�YHORFLGDG�GHEHUn�VHU�DGHFXDGD�HQ�IXQFLrQ�GHO
YLHQWR�H[LVWHQWH��XQD�SXQWD�PD\RU�GH�YHORFLGDG�FRQ�PD\RU�YLHQWR��)LODUHPRV�XQ�SRFR�OD�HVFRWD�GH�PD\RU
SDUD�DMXVWDU�OD�ERWDYDUD�\�TXH�WHQJD�MXHJR��$�FRQWLQXDFLrQ��DEULUHPRV�ORV�VWRSSHU�GH�ORV�UL]RV�\�QRV
DVHJXUDUHPRV�GH�TXH�OD�GUL]D�GH�OD�PD\RU�HVWn�OLEUH�\�SXHGH�VHU�L]DGD��7LUDUHPRV�GH�OD�GUL]D�GH�PD\RU
FRQ�XQD�YXHOWD�HQ�HO�ZLQFKH�\�OD�L]DUHPRV�REVHUYDQGR�TXH�VXEH�FRUUHFWDPHQWH�SRU�HO�PnVWLO��VLQ�JROSHDU
FRQWUD�ORV�REHQTXHV��(Q�FDVR�GH�TXH�QR�SRGDPRV�L]DUOD�FRPSOHWDPHQWH��YLJLODUHPRV�TXH�ORV�FDERV�GH
ORV�UL]RV�QR�HVWnQ�HQJDQFKDGRV�FRQ�DOJsQ�REVWnFXOR��TXH�OD�GUL]D�SXHGH�DYDQ]DU�VLQ�LPSHGLPHQWR�\�TXH
OD�YHOD�QR�KD�TXHGDGR�HQJDQFKDGD�SRU�DOJsQ�PRWLYR��6L�KHFKDV�HVWDV�FRPSUREDFLRQHV��WRGDYpD�QR
SRGHPRV�L]DUOD�FRPSOHWDPHQWH�GH�PDQHUD�PDQXDO��QRV�D\XGDUHPRV�GHO�ZLQFKH��KDFLoQGROR�SRFR�D�SRFR�
YLJLODQGR�HO�FRPSRUWDPLHQWR�GH�OD�YHOD�\�VLQ�IRU]DUOD�

(Q�HO�FDVR�GH�XQD�HPEDUFDFLrQ�FRQ�PD\RU�SOHJDEOH�HQ�EROVD�\�FRQWUD�UpJLGD��HO�DPDQWLOOR�QR�VHUn
QHFHVDULR�WRFDUOR��6LQ�HPEDUJR��VL�OD�FRQWUD�QR�HV�UpJLGD�VLQR�TXH�VH�WUDWD�GH�XQD�FRQWUD�GH�ODERU�
HQWRQFHV�HV�QHFHVDULR�TXH��XQD�YH]�L]DGD�OD�PD\RU��HO�DPDQWLOOR�QR�WHQJD�WHQVLrQ�\�OR�DIORMHPRV�SDUD�TXH
OD�YHOD�YD\D�ELHQ�

1RV�SRQHPRV�D�UXPER�\�FRORFDPRV�OD�HVFRWD�GH�PD\RU�HQ�HO�ZLQFKH�SDUD�FD]DUOD��/D�GHMDPRV�HQ�HO
ZLQFKH��FRQ�HO�VWRSSHU�DELHUWR�SDUD�SRGHU�VROWDU�PD\RU�HQ�FDVR�QHFHVDULR�

3DUD�UHFRJHU�OD�YHOD�PD\RU��SRQGUHPRV��HQ�SULPHU�OXJDU��HO�PRWRU�HQ�PDUFKD�SDUD�WHQHU�FRQWURO�GH�OD
HPEDUFDFLrQ�\�QRV�DSURDUHPRV�DO�YLHQWR��1RV�DVHJXUDUHPRV�TXH�ORV�UL]RV�HVWnQ�VXHOWRV�\�VLQ�WHQVLrQ��6L
OD�HPEDUFDFLrQ�WLHQH�XQD�FRQWUD�UpJLGD��DEULUHPRV�HO�VWRSSHU�GH�OD�GUL]D�GH�PD\RU�\�GHMDUHPRV�TXH
FDLJD�OD�YHOD�VREUH�OD�EROVD��(Q�HO�FDVR�GH�WHQHU�FRQWUD�GH�ODERU��VHUn�QHFHVDULR�YROYHU�D�GDUOH�WHQVLrQ�DO
DPDQWLOOR�DQWHV�GH�DEULU�HO�VWRSSHU�GH�OD�GUL]D�GH�PD\RU��GH�PDQHUD�TXH�HYLWHPRV�DVp�TXH�OD�ERWDYDUD
FDLJD�VREUH�FXELHUWD�DO�SHUGHU�OD�WHQVLrQ�GH�OD�YHOD�

$O�HPEROVDU�OD�PD\RU�HQ�VX�EROVD��ORV�FDERV�GH�ORV�UL]RV�TXHGDUnQ�FROJDQGR�\�GLILFXOWDUnQ�OD�ODERU�HQ
FXELHUWD��SRU�OR�TXH�GHEHUnQ�JXDUGDUVH�HQ�OD�EROVD�R�PDQWHQHUORV�VXMHWRV�PLHQWUDV�ILQDOL]DPRV�OD
RSHUDFLrQ�

8QD�EXHQD�FRVWXPEUH�SDUD�UHFRJHU�OD�PD\RU�HQ�YHOHURV�FRQ�EROVD�HQ�OD�ERWDYDUD�HV�OD�VLJXLHQWH��OD�GUL]D
GH�PD\RU�VH�EDMD�SRFR�D�SRFR��SHUR�ELHQ�VXMHWD�DO�ZLQFKH�DQWHV�GH�DEULU�HO�VWRSSHU��3DUD�TXH�ORV�UL]RV�QR
TXHGHQ�FROJDQGR��LU�FD]nQGRORV�SRFR�D�SRFR�D�PHGLGD�TXH�VH�EDMD�OD�GUL]D�GH�PD\RU��6L�KD\�WUHV�UL]RV��VH
YD�VROWDQGR�GUL]D��OXHJR�VH�FD]D�HO�UL]R�XQR��GRV�\�WUHV��VH�VXHOWD�RWUR�SRFR�GH�GUL]D��VH�FD]DQ�PnV�ORV
UL]RV�\�DVp�KDVWD�HO�ILQDO�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

7RPDU�UL]RV�

6L�TXHUHPRV�WRPDU�XQ�UL]R��WHQGUHPRV�HQ�SULPHU�OXJDU�TXH�GHVYHQWDU�OD�YHOD�PD\RU�\�GHVSXoV�SURFHGHU
D�ILODU�OD�GUL]D�GH�PD\RU�SDUD�DUULDU�OD�YHOD�SRFR�D�SRFR�KDVWD�XQRV����FP��GRV�SDOPRV��SRU�HQFLPD�GHO
SULPHU�UL]R�

3DUD�GHVYHQWDU�OD�YHOD�PD\RU��SRGHPRV�DSURDUQRV�DO�YLHQWR�R�ELHQ��VL�YDPRV�QDYHJDQGR�\�QR�TXHUHPRV
DSURDUQRV��SRGHPRV�PRYHU�HO �FDUUR�GH�HVFRWD�GH�PD\RU�WRGR�D�VRWDYHQWR�\� �GH�HVWD�PDQHUD��QRV
IDFLOLWDUn�OD�ODERU�GH�DUULDU�YHOD�

$�FRQWLQXDFLrQ� �FD]DUHPRV�HO �FDER�GHO �SULPHU�UL]R�XWLOL]DQGR�ZLQFKH�\�PDQLYHOD� �$O �ILQDOL]DU� �QRV
DVHJXUDUHPRV�TXH�HO�SXqR�VREUH�OD�ERWDYDUD�QR�HVWn�FRJLGR�GHPDVLDGR�FHUFD�GH�OD�ERWDYDUD��6L�IXHVH
DVp��OR�YROYHUnPRV�D�FRJHU��GHMnQGROR�D�XQRV����FP�VREUH�OD�PLVPD�

g&XnQGR�WRPDU�HO�SULPHU�UL]R"�&RPR�VLHPSUH��OR�IXQGDPHQWDO�HV�DGHODQWDUQRV�\�SUHYHU�OD�HYROXFLrQ�GH
ORV�DFRQWHFLPLHQWRV��6L�FRQRFHPRV�OD�SUHYLVLrQ�GHO�WLHPSR��QDYHJDPRV�FRQ����QXGRV�GH�YLHQWR�\�VH
SUHYHQ�UDFKDV�GH�PnV�GH����QXGRV��VHJXUDPHQWH�HV�HO�PRPHQWR�GH�WRPDU�XQ�UL]R��5HFRUGDU�TXH��HQ
JHQHUDO��VL�HVWDPRV�SUHJXQWnQGRQRV�VL�GHEHUpDPRV�WRPDU�XQ�UL]R��HV�TXH�SUREDEOHPHQWH�OR�GHEHUpDPRV
KDEHU�KHFKR�DQWHV�

���������&RQWUROHV�GHO�JdQRYD

(O�JoQRYD�SURSRUFLRQD�HO�HPSXMH�DO�EDUFR��/D�HVFRWD�HV�HO�SULQFLSDO�FRQWURO�GHO�JoQRYD��6LUYH�SDUD�GDUOH
FXUYDWXUD��HO�nQJXOR�GH�DWDTXH�\�FRQWURODU�OD�WRUVLrQ�R�WZLVW��&XDQGR�HVWn�DUULDGR�\�VH�YD�D�WUDEDMDU�HQ
SURD��FRQYLHQH�WHQHU�FRQ�WHQVLrQ�ODV�HVFRWDV�GHO�JoQRYD��SDUD�IDFLOLWDU�]RQDV�GH�DJDUUH�\�DXPHQWDU�OD
VHJXULGDG�

(O�SULPHUR�GH�ORV�FRQWUROHV�VHFXQGDULRV�HV�HO�SDWpQ�GH�HVFRWD�R�FDUUR�HVFRWD��&RUULHQGR�HO�FDUUR�KDFLD
DGHODQWH��OD�EDOXPD�VH�FLHUUD�\�ORV�FDWDYLHQWRV�LQIHULRUHV�VH�GHVYHQWDUnQ��(VWD�SRVLFLrQ�GHO�SDWpQ�VHUpD
UHFRPHQGDEOH�FXDQGR�QHFHVLWDPRV�PnV�SRWHQFLD�R�FRQ�SRFR�YLHQWR��&RUULHQGR�HO�FDUUR�KDFLD�DWUnV��OD
YHOD�VH�DSODQD�DEDMR��ORV�FDWDYLHQWRV�GH�DUULED�WRFDQ�SULPHUR�\�OD�YHOD�SLHUGH�SRWHQFLD��(VWD�SRVLFLrQ�VH
SRGUpD�XVDU�FXDQGR�TXHUHPRV�TXLWDU�SRWHQFLD�R�HQ�FRQGLFLRQHV�GH�IXHUWH�YLHQWR�

&DWDYLHQWRV�GH�DUULED�DQWHV�TXH�HO�GH�DEDMR��WRUVLrQ�H[FHVLYD��$YDQ]DU�FDUUR�HVFRWD�

&DWDYLHQWRV�GH�DEDMR�DQWHV�TXH�HO�GH�DUULED��GHIHFWR�GH�WRUVLRQ��5HWUDVDU�FDUUR�HVFRWD�

2WUR�FRQWURO�HV�HO�HVWD\�GH�SRSD��&XDQGR�FD]DPRV�HO�HVWD\�GH�SRSD��VH�HQGHUH]D�HO�HVWD\�SURHO��FRQ�OR
TXH�WHQGUHPRV�XQ�JoQRYD�PnV�SODQR�HQ�JHQHUDO��FRQ�HO�TXH�VH�SXHGH�RU]DU�PnV��SHUR�TXH�WHQGUn�PHQRV
SRWHQFLD��&RQWUDULDPHQWH��ILODQGR�HO�HVWD\�GH�SRSD��WHQGUHPRV�XQ�JoQRYD�FRQ�PnV�EROVD�

1RUPDOPHQWH��DO�PRGLILFDU�OD�WHQVLrQ�GHO�HVWD\�GH�SURD�GHEHUHPRV�FDPELDU�OD�WHQVLrQ�GH�OD�GUL]D��OD

https://www.publiconsulting.com/wordpress/navegarvela/wordpress/navegarvela/chapter/capitulo-14-anexos/#FNanchor_6_2_3
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FXDO�FRQWUROD�OD�SRVLFLrQ�GH�OD�EROVD��&RQ�PD\RU�WHQVLrQ��OD�EROVD�VH�FRUUHUn�KDFLD�DGHODQWH��LGHDO�SDUD
DJXDV�PRYLGDV��GRQGH�GHEHPRV�LU�HVFRUDGRV�\�UnSLGR��'HO�PLVPR�PRGR��FRQ�PHQRU�WHQVLrQ�HQ�OD�GUL]D�
LUHPRV�PnV�DSODQDGRV��SHUPLWLHQGR�RU]DU�PnV�HQ�DJXDV�PnV�FDOPDV�

3DUD�WULPDU�HO�JoQRYD��HQ�SULPHU�OXJDU�OR�FD]DPRV�KDVWD�XQ�SXQWR�TXH�HVWLPDPRV�DSUR[LPDGDPHQWH
FRUUHFWR�\�OXHJR�FKHTXHDPRV�OD�SRVLFLrQ�GHO�SDWpQ��&RUUHUHPRV�HO�SDWpQ�KDFLD�DGHODQWH�SDUD�TXH�HO
JoQRYD�VH�GHVYHQWH�GH�IRUPD�SDUHMD�D�OR�ODUJR�GHO�JUnWLO�GH�WRGD�OD�YHOD�

(VFRWD�GH�JoQRYD�u�JHQRD�VKHHW

&DUUR�HVFRWD�R�SDWpQ�GH�HVFRWD

(VWD\�GH�SRSD�EDFNVWD\

'UL]D�GH�JoQRYD�KDO\DUG

(QUROODGRU�GH�JoQRYD�u�UROOHU

/DV�ODQLWDV��OD�PnV�LPSRUWDQWH�TXH�GHEH�LU�HQ�SDUDOHOR�OD�PD\RU�SDUWH�GHO�WLHPSR�HV�OD�GH�IXHUD��OD�GH
VRWDYHQWR��6L�OD�GH�GHQWUR��GH�EDUORYHQWR��YD�KDFLD�DEDMR��VLJQLILFD�TXH�OH�OOHJD�SRFR�YLHQWR�\��SRU�OR
WDQWR��KD\�TXH�FD]DU�PnV�OD�YHOD��6L�HVWn�KDFLD�DUULED��VLJQLILFD�TXH�OH�OOHJD�PXFKR�YLHQWR�\�KD\�TXH
VROWDU�YHOD��$O�FRQWUDULR��VL�OD�GH�IXHUD�HVWn�KDFLD�DUULED�HV�TXH�OH�OOHJD�GHPDVLDGR�YLHQWR�\�KD\�TXH�FD]DU
YHOD�\�VL�HVWn�KDFLD�DEDMR��OH�OOHJD�SRFR�YLHQWR�\�KD\�TXH�VROWDU�YHOD�

(O�HQUROODGRU�GH�JoQRYD�VH�UHFRJH�FRQ�HO�ZLQFKH�\�OD�PDQLYHOD��6L�DO�DEULU�VX�VWRSSHU�HVWn�PX\�GXUR�
FRJHU�FRQ�OD�PDQLYHOD�XQ�SRFR�GH�FDER�HQ�HO�ZLQFKH�\�FD]DUOR��$Vp�SHUGHUn�WHQVLrQ�\�UHVXOWDUn�PnV�InFLO�
(O�JoQRYD�KD\�TXH�UHFRJHUOR�FRQ�WHQVLrQ�HQ�OD�YHOD��VH�VXHOWD�XQ�SRFR�GH�HVFRWD��DEULHQGR�HO�VWRSSHU�\
VROWDQGR�XQ�SRFR��VH�FD]D�HO�HQUROODGRU�GH�JoQRYD��VH�VXHOWD�RWUR�SRFR�GH�HVFRWD��VH�FD]D�HQUROODGRU�\�DVp
VXFHVLYDPHQWH�

������1DYHJDQGR�D�YHOD

/D�QDYHJDFLrQ�D�YHOD�HV�XQ�SODFHU�\�GHEHUHPRV�H[WUHPDU�ODV�SUHFDXFLRQHV�SDUD�HYLWDU�SUREOHPDV�\
PDORV�UDWRV��/D�SULQFLSDO�Pn[LPD�HV�DQWLFLSDUQRV�D�OR�TXH�SXHGD�VXFHGHU��VL �YDPRV�FRQ�ODV�YHODV
DGHFXDGDV�D�ORV�FDPELRV�SUHYLVWRV�GH�ODV�FRQGLFLRQHV�DFWXDOHV��VL�HO�EDUFR�SXHGH�RU]DU�EUXVFDPHQWH�FRQ
DOJsQ�REVWnFXOR�FHUFD��VL�YDPRV�D�XQ�UXPER�PX\�DELHUWR�FXnO�HV�HO�SXQWR�TXH�SRGUpD�SURYRFDU�XQD
WUDVOXFKDGD�GHVFRQWURODGD��VL�YDPRV�D�DWUDFDU�HQ�XQ�DPDUUH�GH�FRUWHVpD�FXnO�VHUn�OD�PDQLREUD�PnV
VHQFLOOD�GH�VDOLGD�GHVSXoV��VL�HQWUDPRV�SRU�OD�ERFDQD�GHO�SXHUWR�gFrPR�YDPRV�D�UHDFFLRQDU�VL�VXFHGH
DOJsQ�LPSUHYLVWR�SURSLR�R�HQ�DOJXQD�HPEDUFDFLrQ�DOUHGHGRU�QXHVWUR"��HWF�

/R�SULQFLSDO�HV�VLHPSUH�DQWLFLSDUQRV�D�FXDOTXLHU�HYHQWXDOLGDG�\�TXH�oVWD�QRV�HQFXHQWUH�SUHSDUDGRV�\
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OLVWRV�D�UHDFFLRQDU�FRQ�SURQWLWXG�\�VHUHQLGDG�

8QR�GH�ORV�PRPHQWRV�GHOLFDGRV�HQ�OD�QDYHJDFLrQ�D�YHOD�HV�OD�RU]DGD�EUXVFD�GH�OD�HPEDUFDFLrQ�\�OD
GLILFXOWDG�SRVWHULRU�GH�DUULEDU�OD�HPEDUFDFLrQ�FRQ�HO�WLPrQ�WRGR�D�OD�EDQGD�FRUUHVSRQGLHQWH��(Q�HVWH
FDVR��DEULUHPRV�OD�HVFRWD�GH�PD\RU�DO�Pn[LPR�SDUD�UHFXSHUDU�HO�FRQWURO�GH�OD�HPEDUFDFLrQ�

8QD�PDQLREUD�LPSRUWDQWH�GXUDQWH�OD�QDYHJDFLrQ�D�YHOD�HV�OD�FDSDFLGDG�GH�GHWHQHU�OD�HPEDUFDFLrQ�HQ
XQ �PRPHQWR �GHWHUPLQDGR �OR �PnV �UnSLGDPHQWH �\ �HQ �HO �VLWLR �GRQGH �QRV �HFRQWUDPRV� �3DUD �HOOR
UHDOL]DUHPRV�XQD�PDQLREUD�VLPLODU�D�OD�GH�SRQHUQRV�D�OD�FDSD��HV�GHFLU��YLUDPRV�VLQ�FDPELDU�GH�EDQGD�HO
JoQRYD�\�HO�WLPrQ�HQ�EDQGD��'H�HVWD�PDQHUD�OD�PD\RU�TXHGDUn�GHVYHQWDGD��\�ODV�IXHU]DV�RSXHVWDV�GH
YHODV��EDUFR�\�WLPrQ�VH�FRQWUDUUHVWDUnQ�SDUD�GHWHQHU�OD�HPEDUFDFLrQ�UnSLGDPHQWH

������5HVXPHQ��GLH]�LGHDV�EnVLFDV�VREUH�WULPDGR

8Q�YHOHUR�GHEH�LU�FRQ�HO�WUDSR�DGHFXDGR��QL�PXFKR�QL�SRFR��SRU�PRWLYRV�GH�VHJXULGDG���
QDYHJDELOLGDG�\�GLVIUXWH�
/D�YHOD�PD\RU�GD�GLUHFFLrQ��HO�JoQRYD�SRWHQFLD���
$QWLFLSDUVH�D�ORV�FDPELRV�GH�FRQGLFLRQHV��YLHQWR��UDFKDV��GLUHFFLrQ��3UHYHU�FrPR�YR\�D�D�UHDFFLRQDU��
VL�SDVD�HVWR�R�OR�RWUR�
&RPR�UHJOD�JHQHUDO��ODV�YHODV�GHEHUnQ�LU�OR�PnV�ILODGDV�SRVLEOH��VLHPSUH�TXH�HO�ERUGH�GH�DWDTXH�QR��
IODPHH�
$QWHV�GH�WULPDU�HO�EDUFR��GHEH�KDFHUVH�OD�VLJXLHQWH�SUHJXQWD��gQHFHVLWD�HO�EDUFR�PnV�SRWHQFLD�R��
WLHQH�PnV�GH�OD�TXH�SXHGH�FRQWURODU"�
3DUD�GDU�PnV�SRWHQFLD��FD]R�JoQRYD�\�PD\RU��FRQ�OD�ERWDYDUD�FHUFD�GH�FUXMpD��3DUD�GDU�PHQRV��ILODU��
JoQRYD�\�PD\RU�FRQ�ERWDYDUD�D�VRWDYHQWR�R�SUHSDUDUVH�SDUD�WRPDU�UL]RV�VL�HV�QHFHVDULR�
(O�DMXVWH�PnV�FUpWLFR�GH�ODV�YHODV�HV�OD�HVFRWD�GH�PD\RU��$O�ILQDO�GH�WRGRV�ORV�DMXVWHV�TXH�VH�KDJDQ���
KD\�TXH�YROYHU�D�OD�HVFRWD�
/DV�ODQLWDV�GHO�JoQRYD�QRV�GLFHQ�VL�OD�YHOD�HVWn�PX\�FD]DGD�R�PX\�ILODGD��(Q�SULQFLSLR��WRGDV�ODV��
ODQLWDV�WLHQHQ�TXH�LU�IODPHDQGR�HQ�SRVLFLrQ�KRUL]RQWDO��1DYHJDQGR�HQ�FHqLGD��VL�OD�ODQLWD�GH
VRWDYHQWR�DSXQWD�KDFLD�DUULED��HO�JoQRYD�HVWn�PX\�DELHUWR��7HQGUHPRV�TXH�RU]DU�R�FD]DU�HVFRWD�
KDVWD�TXH�OD�ODQLWD�EDMH�\�TXHGH�KRUL]RQWDO��SDUDOHOD�D�OD�GH�EDUORYHQWR��$O�UHYoV��VL�OD�TXH�TXHGD
KDFLD�DUULED�HV�OD�GH�EDUORYHQWR��OD�YHOD�HVWn�PX\�FD]DGD��WHQGUHPRV�TXH�LU�DUULEDQGR�R�ELHQ�ILODQGR
HVFRWD��KDVWD�TXH�TXHGHQ�DPEDV�ODQLWDV�SDUDOHODV�
&RPR�FRQGLFLRQHV�GH�VHJXULGDG��HVFRWD�GH�PD\RU�SUHSDUDGD�HQ�HO�ZLQFK�SDUD�VHU�VROWDGD�HQ�FDVR��
GH�DSXUR�\�HQUROODGRU�GH�JoQRYD�SUHSDUDGR�HQ�HO�RWUR�ZLQFK�SDUD�VROWDU�OD�HVFRWD�GHO�JoQRYD��VL�HV
QHFHVDULR��VLQ�TXH�VH�HQUROOH�DFFLGHQWDOPHQWH�
$O�HQWUDU�HQ�SXHUWR�D�PRWRU��HVWDU�SUHSDUDGR�SDUD�VDFDU�YHOD�HQ�FDVR�GH�TXH�HO�PRWRU�VH�DYHUpH����

+D\�XQD�FRPSOHWD�VHULH�GH�YLGHRV�VREUH�WULPDGR�GH�ODV�YHODV�HQ�ZZZ�\RXUEHVWVDLO�FRP�

https://www.yourbestsail.com
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$�<RX7XEH�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

9LGHR�SDVLrQ�SRU�OD�YHOD�

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

https://www.publiconsulting.com/wordpress/navegarvela/?p=132#pb-interactive-content
https://www.publiconsulting.com/wordpress/navegarvela/?p=132#pb-interactive-content


0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

���0DQLREUD�GH�IRQGHR

4XoMDVH�HQ�YDQR�GH�OD�PDU�TXLHQ�QR�VH�FDQVD�GH�QDYHJDU�

/OHJDGD�DO�IRQGHR

(
V�XQD�GH�ODV�PDQLREUDV�PnV�GHOLFDGDV�D�UHDOL]DU�HQ�XQD�HPEDUFDFLrQ��SRU�OR�TXH�GHEHUHPRV�WHQHU�HQ
FXHQWD�XQD�VHULH�GH�IDFWRUHV�\�FRQGLFLRQHV��\D�YD\DPRV�D�IRQGHDU�GXUDQWH�XQRV�PLQXWRV�R�WRGD�OD�QRFKH�

3UHSDUDFLrQ�GH�OD�PDQLREUD�GH�IRQGHDU��VLHPSUH�GHWUnV�GHO�EDUFR�TXH�\D�HVWn�HQ�OD�FDOD�R�D�VX�WUDYoV�
/OHJDPRV��GHFLGLPRV�GrQGH�IRQGHDU��HM��D�FLQFR�PHWURV�GH�SURIXQGLGDG���YDPRV�FDOFXODQGR�OD�YHORFLGDG
SDUD�TXH�FXDQGR�SRQJDPRV�SURD�DO�YLHQWR�HO�EDUFR�SDUH�OD�DUUDQFDGD�HQ�HO�OXJDU�HOHJLGR�SDUD�HFKDU�HO
DQFOD��6H�ODUJD�WDQWD�FDGHQD�FRPR�SURIXQGLGDG�PnV�GRV�PHWURV��/XHJR�VH�HVSHUD�D�TXH�OD�FDGHQD�YD\D
OODPDQGR�DO�EDUFR�\�DQWHV�GH�TXH�Go�HO�WLUrQ�VH�VXHOWD�XQ�SRFR�PnV�GH�FDGHQD��$Vp�VXFHVLYDPHQWH�WRGD�OD
FDGHQD�TXH�VH�TXLHUD��3HFDU�GH�PnV�TXH�GH�PHQRV��HVSHFLDOPHQWH�VL�YDPRV�D�SDVDU�OD�QRFKH��6H
DFRQVHMD�FRPR�PpQLPR�VROWDU�XQD�ORQJLWXG�GH�FDGHQD�GH���YHFHV�OD�SURIXQGLGDG�GH�IRQGHR�

6rOR�IRQGHDUHPRV�HQ�OXJDUHV�TXH�RIUH]FDQ�OD�Pn[LPD�VHJXULGDG�SDUD�OD�WULSXODFLrQ�\�OD��
HPEDUFDFLrQ
%XVFDUHPRV�]RQDV�GH�IRQGHR�DPSOLDV�\�FRQ�IRQGRV�GH�DUHQD��\D�TXH�HYLWDQ�PnV�HO�JDUUHR�TXH�RWURV��
IRQGRV
3DUD�XWLOL]DU�HO�PROLQHWH�HOoFWULFR�HV�QHFHVDULR�TXH�HO�PRWRU�GH�OD�HPEDUFDFLrQ�HVWo�HQFHQGLGR��SDUD��
HYLWDU�TXH�ODV�EDWHUpDV�VH�GHVFDUJXHQ��\�HO�GLV\XQWRU��LQWHUUXSWRU�GH�GHVFRQH[LrQ���TXH�VH�HQFXHQWUD
HQ�XQ�FDPDURWH�GH�SRSD��DFWLYDGR
3UHSDUDUHPRV�OD�PDQLREUD�FRQ�DQWHODFLrQ��DEULPRV�OD�WDSD�GHO�HVFREoQ�\�OD�DVHJXUDPRV�DO��
SDVDPDQRV��(V�DFRQVHMDEOH�GDU�XQD�YXHOWD�GH�UHFRQRFLPLHQWR��VRQGD��WLSR�GH�IRQGHR��YLHQWR�
SRVLFLrQ�GH�ORV�GHPnV�EDUFRV{
$O�PHQRV�XQD�SHUVRQD�HQFDUJDGD�GHO�DQFOD�\�RWUD��FRPR�PpQLPR��FRQ�HO�WLPrQ��(V�DFRQVHMDEOH��
EXVFDU�IRQGHRV�GH�XQD�SURIXQGLGDG�HQWUH���\���PHWURV
8QD�YH]�HOHJLGR�HO�OXJDU��QRV�DSURDUHPRV�DO�YLHQWR�FRQ�SRFD�DUUDQFDGD��FRQWURODQGR�OD�VLWXDFLrQ�GH��
DOUHGHGRU��EDUFRV��SLHGUDV{���$QWHV�GH�ODUJDU�HO�DQFOD�GHWHQGUHPRV�OD�DUUDQFDGD�GHO�EDUFR
$�FRQWLQXDFLrQ��ODUJDUHPRV�HO�DQFOD��YLJLODQGR�TXH�QR�JROSHH�FRQWUD�OD�SURD�GHO�EDUFR��1R�KD\�TXH��
KDFHUOR�GHPDLDGR�EUXVFDPHQWH�FRPR�SDUD�TXH�OD�FDGHQD�JROSHH�OD�SURD��SHUR�Vp�KDFHUOR�GH�IRUPD
FRQWLQXDGD�KDVWD�TXH�HO�DQFOD�WRTXH�IRQGR
3DUD�TXH�HO�PROLQHWH�QR�VH�SDUH��HV�SRVLEOH�TXH�GHEDPRV�HPEUDJDU�DO�PpQLPR�OD�HPEDUFDFLrQ�VLQ��
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GDU�PDUFKD�DYDQWH��3DUD�HOOR��DSUHWDPRV�HO�ERWrQ�URMR�GHO�HPEUDJXH�VLWXDGR�GHEDMR�GH�OD�SDODQFD�\
DFHOHUDPRV�D�PHQRV�GH������USP
&XDQGR�HO�DQFOD�WRTXH�IRQGR��GDUHPRV�XQD�SDODGD�DWUnV�H�LUHPRV�ODUJDQGR�FDGHQD�SRFR�D�SRFR�SDUD��
TXH�YD\D�TXHGDQGR�ELHQ�H[WHQGLGD�SRU�HO�IRQGR��VLQ�DPRQWRQDUVH��6L�KDFH�PXFKR�YLHQWR��QRV
D\XGDUn�VLQ�QHFHVLGDG�GH�GDU�OD�SDODGD�DWUnV��/R�LPSRUWDQWH�HV�FRQWURODU�TXH�OD�FDpGD�GHO�EDUFR
KDFLD�DWUnV�HVWo�DOLQHDGD�FRQ�OD�SRVLFLrQ�GRQGH�VH�HQFXHQWUD�HO�DQFOD
(Q�FLUFXQVWDQFLDV�QRUPDOHV��OD�ORQJLWXG�GH�FDGHQD�QHFHVDULD�VHUn�GH�HQWUH�WUHV�\�FLQFR�YHFHV�OD���
VRQGD�TXH�QRV�PDUTXH�HQ�HO�OXJDU�HOHJLGR�GH�IRQGHR��(Q�IXQFLrQ�GH�ODV�SUHYLVLRQHV�PHWHRUROrJLFDV
\�GH�YLHQWR��LUHPRV�DXPHQWDQGR�HVWD�ORQJLWXG��(V�SUHIHULEOH�UHLQLFLDU�OD�PDQLREUD�GH�IRQGHR
FXDQWDV�YHFHV�VHD�QHFHVDULR��DQWHV�GH�TXHGDUQRV�FRUWRV�HQ�OD�ORQJLWXG�GH�FDGHQD�VROWDGD
(Q�FDVR�GH�TXH�HO�PROLQHWH�HOoFWULFR�VH�IXHUFH�SRU�DOJXQD�UD]rQ��oVWH�VH�GHVFRQHFWDUn�\�VHUn���
QHFHVDULR�YROYHU�D�FRQHFWDU�HO�GLV\XQWRU�SDUD�TXH�IXQFLRQH�GH�QXHYR
&RPR�PHGLGD�GH�VHJXULGDG��VH�SXHGH�DFWLYDU�OD�DODUPD�GH�IRQGHR�GHO�*36��TXH�QRV�DYLVDUn�HQ�FDVR���
GH�JDUUHR�GHO�DQFOD
6H�GHEHQ�YLJLODU�FRQVWDQWHPHQWH�ODV�FRQGLFLRQHV�PHWHRUROrJLFDV�ORFDOHV��DVp�FRPR�ORV�FDPELRV���
EUXVFRV�HQ�OD�LQWHQVLGDG�\�GLUHFFLrQ�GHO�YLHQWR��(Q�HO�FDVR�GH�TXH�VH�SURGX]FDQ�FRQGLFLRQHV
DGYHUVDV��VH�GHEHUn�OHYDU�DQFODV�\�DEDQGRQDU�HO�OXJDU�GH�IRQGHR�FRQ�WLHPSR�VXILFLHQWH�SDUD�HYLWDU
TXHGDU�DWUDSDGRV��(V�EXHQR�TXH�QRV�VLWXHPRV�HQ�XQ�SXQWR�\�HVWDEOH]FDPRV�PDUFDFLRQHV�D�XQRV
QRYHQWD�JUDGRV�XQD�GH�RWUD��ODV�FXDOHV�LUHPRV�PRGLILFDQGR�VHJsQ�QXHVWUR�FpUFXOR�GH�ERUQHR
$SDJDUHPRV�HO�PRWRU�VRODPHQWH�GHVSXoV�GH�HVWDU�WRWDOPHQWH�VHJXURV�GH�TXH�HO�EDUFR�QR�JDUUHD���
&RPSUREDUHPRV�EDMR�HO�DJXD�TXH�HO�DQFOD�QR�VH�PXHYH�GH�VX�SRVLFLrQ�\�TXH�OD�FDGHQD�WUDEDMD���
FRUUHFWDPHQWH��2EVHUYDUHPRV�OD�]RQD�GH�ERUQHR��DVHJXUnQGRQRV�TXH�QR�KD\D�URFDV�TXH�SXHGDQ
JROSHDU�HO�EDUFR
%DMR�QLQJsQ�FRQFHSWR�VH�GHEH�GHMDU�GH�YLJLODU�OD�HPEDUFDFLrQ�FXDQGR�HVWDPRV�IRQGHDGRV��(Q�FDVR���
GH�SoUGLGD�GH�OD�HPEDUFDFLrQ�SRU�QHJOLJHQFLD�HQ�HVWDV�FLUFXQVWDQFLDV��HO�VHJXUR�QR�VH�KDUn�FDUJR
GH�ORV�GDqRV
3DUD�OHYDQWDU�HO�IRQGHR��QRV�D\XGDUHPRV�GHO�PRWRU�SDUD�TXH�HO�PROLQHWH�QR�WUDEDMH�VROR��8QD���
SHUVRQD�FRPR�PpQLPR�HQ�SURD�LQGLFDQGR�OD�GLUHFFLrQ�GH�OD�FDGHQD�\�HO�DQFOD��\�RWUD�DO�PHQRV�FRQ�HO
WLPrQ
9LJLODUHPRV�TXH�HQ�OD�]RQD�QR�KD\�QLQJsQ�EDqLVWD�DOUHGHGRU�GH�OD�HPEDUFDFLrQ�\�ODV�FDGHQDV�GH���
IRQGHR�GH�RWUDV�HPEDUFDFLRQHV�HQ�ORV�DOUHGHGRUHV�
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9HDPRV�XQ�HMHPSOR�GH�IRQGHR�HQ�XQD�SHTXHqD�FDOD�GH���D���PHWURV�GH�SURIXQGLGDG��FRQ�YLHQWR�GHO�:�GH
���QXGRV�SRU�OD�DPXUD�GH�HVWULERU��6XSRQJDPRV�TXH�TXHUHPRV�IRQGHDU�D�OD�GHUHFKD�GH�OD�FDOD��DQWHV�GH
XQD�JUDQ�URFD�\�VLQ�GDU�PXFKD�FDGHQD�SRUTXH�QR�KD\�PXFKD�GLVWDQFLD�D�ODV�URFDV�GH�OD�SDUWH�GH�DWUnV�
(O�SUREOHPD�HV�TXH�FXDQGR�HO�EDUFR�OR�DSURHPRV�\�SLHUGD�YHORFLGDG��HQVHJXLGD�YD�D�HVWDU�D�PHUFHG�GHO
YLHQWR�\�OOHYDUn�OD�SURD�D�EDERU��FRQWUD�ODV�URFDV�

3DUD�HYLWDUOR��XQD�EXHQD�PDQLREUD�HV�WHQHU�SUHSDUDGR�HO�DQFOD�\��FXDQGR�SRQJDPRV�HO�EDUFR�DSURDGR�\
SXQWR�PXHUWR��LU�DQWHV�GH�TXH�VH�SDUH�\��MXVWR�DQWHV�GH�TXH�SLHUGD�DUUDQFDGD��SUHSDUDUVH�SDUD�VROWDU�HO
DQFOD��6L�HVWDPRV�D���P�GH�SURIXQGLGDG��ODUJDU�HVRV�PHWURV�HQVHJXLGD�\�HVSHUDU�D�TXH�HO�DQFOD�WLUH�
(VSHUDPRV�\�MXVWR�DQWHV�GH�TXH�YXHOYD�D�WLUDU��HFKDPRV�PnV�FDGHQD��FRQWURODQGR�VL�OR�KDFHPRV�FXDQGR
HO�YLHQWR�OH�GD�SRU�EDERU�R�SRU�HVWULERU��6L�OH�GD�SRU�HVWULERU��DO�ODUJDU�PnV�FDGHQD��QRV�DOHMDUn�GH
HVWULERU��SRU�HM��XQ�EDUFR�TXH�WXYLHUDPRV�D�HVWULERU���6L�OH�GD�SRU�EDERU��DO�HFKDU�PnV�FDGHQD�OH�DOHMDUn
GH�EDERU��6L�DO�HPSH]DU�OD�PDQLREUD�YDPRV�DO�DQFOD�\��DQWHV�GH�ODUJDUOD��HO�YLHQWR�QRV�HPSXMD�D�EDERU�
GRQGH�HVWn�OD�FRVWD��GHMDPRV�OD�PDQLREUD�\�YROYHPRV�D�HPSH]DU�

3DUD�HPSH]DU�GH�QXHYR��PDUFKD�DWUnV�\�VDOLPRV�FRQ�PnV�JDV�R�QR�GHSHQGLHQGR�GHO�YLHQWR��3DUD�GDU�PnV
JDV��VLHPSUH�KDFHUOR�FRQ�OD�PDQR�HQ�OD�SDODQFD��$O�GDU�PDUFKD�DWUnV�SDUD�UHLQLFLDU�OD�PDQLREUD��QRV
DOHMDPRV�WRGR�OR�TXH�TXHUDPRV��9ROYHPRV�D�VLWXDU�OD�SURD�GH�PDQHUD�TXH�JDQH�DO�YLHQWR��3DUD�HOOR
SUREDEOHPHQWH�QHFHVLWHPRV�GDUOH�XQ�DFHOHUrQ�KDVWD�TXH�UHFXSHUHPRV�DUUDQFDGD�\�SRGDPRV�KDFHU�TXH
OD�YLUDGD��1RV�YROYHPRV�D�DFHUFDU�DO�SXQWR�GRQGH�TXHUDPRV�FRQ�OD�SURD�DO�YLHQWR�\�FXDQGR�OOHJXHPRV�
DQWHV�GH�TXH�SLHUGD�DUUDQFDGD��QRV�YDPRV�D�SURD�\�HFKDPRV�HO�DQFOD�
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6DOLGD�GHO�IRQGHR�

&DVL �VLHPSUH�OR �PnV�VHJXUR�VHUn�KDFHUOR�SRU�GRQGH�HQWUDPRV� �QRUPDOPHQWH�PDUFKD�DWUnV��VL �ODV
FRQGLFLRQHV�GHO�YLHQWR�QR�KDQ�FDPELDGR���5HFRUGHPRV�TXH�OD�PDQLREUD�PnV�OHQWD�\�PnV�ODUJD�HV�OD�PnV
VHJXUD�

)RQGHDU�HQ�XQD�ER\D�

8QD�VLWXDFLrQ�WpSLFD�HV�IRQGHDU�DPDUUDGR�D�XQD�ER\D��$XQTXH�WRPDU�XQD�ER\D�FRQ�HO�ELFKHUR�QR�HV
SDUWLFXODUPHQWH�GLIpFLO�HQ�FRQGLFLRQHV�IDYRUDEOHV��HVWH�IRQGHR�HV�SRWHQFLDOPHQWH�SUREOHPnWLFR��SRU�OR
TXH�GHEHUHPRV�SUHVWDU�HVSHFLDO�YLJLODQFLD�DO�PXHUWR�GH�OD�ER\D��VX�DJDUUH�DO�IRQGR�\�VL�HV�DGHFXDGR�DO
SHVR�GH�QXHVWUD�HPEDUFDFLrQ�

(Q�FDVR�GH�KDFHUOR�HQ�VROLWDULR�R�HQ�FRQGLFLRQHV�DGYHUVDV��HV�sWLO�XWLOL]DU�HO�SURFHGLPLHQWR�TXH�VH�LOXVWUD
HQ�ODV�LPnJHQHV�VLJXLHQWHV�
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���2WUDV�PDQLREUDV�KDELWXDOHV

$�FODYR�DUGLHQGR��VH�DJDUUD�HO�TXH�VH�HVWn�KXQGLHQGR�

������$PDUUH�HQ�OD�JDVROLQHUD�SDUD�WRPDU�FRPEXVWLEOH

(
Q�JHQHUDO��QRV�DSUR[LPDUHPRV�D�OD�JDVROLQHUD�GH�PDQHUD�SHUSHQGLFXODU�DO�SDQWDOnQ�\�OR�PnV�GHVSDFLR
SRVLEOH��,UHPRV�DMXVWDQGR�HO�nQJXOR�KDVWD�GDU�XQ�OLJHUR�JROSH�GH�WLPrQ�FXDQGR�HVWHPRV�VXILFLHQWHPHQWH
FHUFD�

7RPDUHPRV�OD�DPDUUD�GH�OD�JDVROLQHUD�\�OD�KDUHPRV�ILUPH�HQ�QXHVWUD�HPEDUFDFLrQ��0LHQWUDV�HVWDPRV
WRPDQGR�FRPEXVWLEOH� �GHEHPRV�REVHUYDU �ODV �QRUPDV�GH�VHJXULGDG�KDELWXDOHV �HQ�WRGD�HVWDFLrQ�GH
VHUYLFLR��DPDUUDU�ELHQ�OD�HPEDUFDFLrQ��DSDJDU�HO�PRWRU�\�WRGR�VHUYLFLR�HOoFWULFR�D�ERUGR��QR�IXPDU�
HYLWDU�GHUUDPHV��QR�XVDU�HO�WHOoIRQR�PrYLO�

2WUDV�PHGLGDV�GH�VHJXULGDG�VRQ��WRGD�OD�WULSXODFLrQ�HQ�HO�PXHOOH�PLHQWUDV�VH�KDFH�FRQVXPR��FHUUDU
WRGRV�ORV�SRUWLOORV�\�HVFRWLOODV��WRFDU�HO�PXHOOH�FRQ�OD�ERTXLOOD�GH�OD�PDQJXHUD�DQWHV�GH�DFHUFDUOD�D�OD
HPEDUFDFLrQ��HOHFWULFLGDG�HVWnWLFD��

/D�PDQLREUD�GH�VDOLGD�GHEHUn�UHDOL]DUVH�REVHUYDQGR�ORV�PRYLPLHQWRV�GH�SURD�\�SRSD��GH�PDQHUD�TXH
SRGDPRV�VDOLU�GHO�DPDUUH�FRQ�VHJXULGDG�

2WUD�VLWXDFLrQ�PX\�KDELWXDO�HV�DPDUUDU�GH�SRSD�DO�SDQWDOnQ�GH�OD�JDVROLQHUD��9HDPRV�XQ�HMHPSOR�HQ�HO
TXH�DO�DPDUUDU�HO�EDUFR�DO�SDQWDOnQ�GH�OD�JDVROLQHUD�WHQGUHPRV�HO�YLHQWR�SRU�HO�WUDYoV�GH�HVWULERU�
HFKnQGRQRV�FRQWUD�HO�SDQWDOnQ��/D�JDVROLQD�OD�WRPDUHPRV�SRU�EDERU��/OHJDPRV�FRQ�HO�YLHQWR�SRU�HO
WUDYoV�GH�EDERU�\�YLUDPRV�D�HVWULERU�SDUD�DPDUUDU�GH�SRSD��'DPRV�DYDQWH��SDUDPRV�DUUDQFDGD��GDPRV
DWUnV�KDVWD�UHFXSHUDU�DUUDQFDGD�\�FRQWURODPRV�HO�PRYLPLHQWR�GHO�EDUFR�KDVWD�OOHJDU�DO�SDQWDOnQ��(Q�HO
SDQWDOnQ�FRQWURODPRV�YHORFLGDG�\�DO�ILQDO�GDPRV�DYDQWH��6L�VH�KD�VHSDUDGR�PXFKR�GH�EDERU�GDPRV
DYDQWH�FRQ�WRGR�D�HVWULERU�\�DVp�OD�SRSD�VH�DFHUFDUn�D�EDERU�\�OD�SURD�OD�LUn�PHWLHQGR�HO�YLHQWR��3RQHPRV
XQD�DPDUUD�GH�WUDYoV�SDUD�VXMHWDU�HO�EDUFR�\�RWUD�HQ�SRSD��SDUD�OR�FXDO�SUREDEOHPHQWH�WHQGUHPRV�TXH
GDU�RWUD�YH]�DYDQWH�FRQ�WRGR�D�HVWULERU�SDUD�DFHUFDU�OD�SRSD�D�EDERU��)LQDOPHQWH�SRQHPRV�HO�ODUJR�GH
SURD�

(Q�HVWH�HMHPSOR��OD�VDOLGD�OD�KDUHPRV�JDQDQGR�OD�SURD�DO�YLHQWR�TXH�YLHQH�SRU�HO�WUDYoV�GH�HVWULERU��3DUD
HOOR��FRORFDPRV�XQD�GHIHQVD�WLSR�EROD�HQ�OD�DOHWD�GH�EDERU��GRQGH�TXHUHPRV�KDFHU�SLYRWDU�HO�EDUFR�
FRORFDPRV�OD�DPDUUD�TXH�KDEpDPRV�SXHVWR�DO�WUDYoV�GHO�EDUFR�HQ�OD�FRUQDPXVD�GH�SRSD�GH�GRQGH
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KDEUHPRV�TXLWDGR�OD�DPDUUD�GH�SRSD�\�UHFRJHPRV�OD�DPDUUD�GH�SURD��$Vp��DO�GDU�DYDQWH�WRGR�D�HVWULERU�
FRQVHJXLUHPRV�TXH�OD�SURD�YD\D�JDQDQGR�HO�YLHQWR��SLYRWDQGR�VREUH�OD�GHIHQVD�GH�OD�DOHWD�GH�SRSD�\
WHQLHQGR�FXLGDGR�HQ�QR�GDU�D�SRSD�HQ�HO�SDQWDOnQ�GHO�IRQGR�QL�D�EDERU�HQ�OD�JDVROLQHUD��&XDQGR�OD�SURD
JDQD�DO�YLHQWR�\�\D�SRGHPRV�VDOLU��UHFRJHPRV�HO�DPDUUH�GH�OD�SRSD�\�VDOLPRV�SRU�HVWULERU��YLUDQGR�XQ
SRFR�D�EDERU��VL�HV�QHFHVDULR��SDUD�VDOYDU�WRGD�OD�JDVROLQHUD�

������$WUDFDU�HQ�XQ�DPDUUH�GH�FRUWHVpD

3UHSDUDUHPRV�FRQ�DQWHODFLrQ�GRV�FDERV�SDUD�DPDUUDU�DO�SDQWDOnQ��\D�TXH��HQ�JHQHUDO��QR�GLVSRQGUHPRV
GH�HOORV�HQ�HO�DPDUUH�GH�FRUWHVpD�

1RUPDOPHQWH�DWUDFDUHPRV�GH�FRVWDGR��HOLJLHQGR�EDERU�R�HVWULERU�HQ�IXQFLrQ�GH�OD�IDFLOLGDG�GH�OD
PDQLREUD�GH�VDOLGD�SRVWHULRU��3UHSDUDUHPRV�ODV�GHIHQVDV�FRUUHVSRQGLHQWHV��QRV�DFHUFDUHPRV�GH�SURD��OR
PnV�OHQWDPHQWH�SRVLEOH� �GDUHPRV�XQD�DPDUUD�DO �PDULQHUR�\�SURFHGHUHPRV�D�UHDOL]DU�OD�RSHUDFLrQ
RUGHQDGDPHQWH�

/D�OODPDGD�SRU�9+)�SDUD�VROLFLWDU�HO�DPDUUH�GH�FRUWHVpD�VH�GHWDOOD�HQ�HO
FDSpWXOR���

������)XQFLRQDPLHQWR�GHO�SLORWR�DXWRPnWLFR
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+D\�WUHV�IRUPnV�EnVLFDV�GH�XWLOL]DFLrQ�GHO�SLORWR�DXWRPnWLFR�SDUD�OOHYDU�HO�UXPER�GH�OD�HPEDUFDFLrQ�

'H�IRUPD�TXH�HO�SLORWR�PDQWHQJD�HO�UXPER�TXH�OOHYDPRV�HQ�HVH�PRPHQWR��VH�SUHVLRQD�OD�WHFOD
$872��(Q�HVWD�SRVLFLrQ��HO�SLORWR�QR�FRUULJH�QL�HO�DEDWLPLHQWR�SURGXFLGR�SRU�HO�YLHQWR��QL�OD�GHULYD
SURGXFLGD�SRU�OD�FRUULHQWH
'H�IRUPD�TXH�HO�SLORWR�PDQWHQJD�HO�UXPER�HQ�UHODFLrQ�FRQ�HO�YLHQWR��6L�TXHUHPRV�SRQHU�HO�SLORWR
DXWRPnWLFR�FRPR�SLORWR�GH�YLHQWR��SUHVLRQDUHPRV�D�OD�YH]�ODV�WHFODV�67$1'%<�$872��(O�SLORWR
PDQWHQGUn�HO�UXPER�GH�YLHQWR�VHOHFFLRQDGR
'H�IRUPD�TXH�HO�SLORWR�PDQWHQJD�HO�UXPER�TXH�KD\DPRV�PDUFDGR�HQ�HO�FKDUW�SORWWHU��HQ�HO�FKDUW
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SORWWHU�VHOHFFLRQDUHPRV�HO�SXQWR�D�GRQGH�TXHUHPRV�GLULJLUQRV��HM��XQ�ZD\SRLQW��\�HQ�HO�SLORWR
DXWRPnWLFR�SXOVDUHPRV�OD�WHFOD�$872�\�OXHJR�OD�WHFOD�75$&.��6L�HO�SLORWR�VH�GHVYpD�GH�OD�UXWD�
VRQDUn�XQD�DODUPD��3DUD�FRUUHJLUOR��VLPSOHPHQWH�SUHVLRQDUHPRV�FXDOTXLHU�ERWrQ�GH�FDPELR�GH
UXPER��HM����������\�HO�SLORWR�DXWRPnWLFR�YROYHUn�D�UXPER

08<�,03257$17(��$VHJXUDUVH�PX\�ELHQ�TXH�QR�WHQHPRV�QLQJsQ�REVWnFXOR�QL�QLJsQ�EDMR�HQWUH�QXHVWUD
HPEDUFDFLrQ�\�HO�SXQWR�VHOHFFLRQDGR�HQ�HO�FKDUW�SORWWHU��HM��XQD�SLVFLIDFWRUpD��XQ�EDMR{�

3RVLEOHV�SUREOHPDV�SDUD�HO�XVR�GHO�*36�FRQMXQWDPHQWH�FRQ�HO�SLORWR�DXWRPnWLFR�

3oUGLGD�GH�VHqDO��VL�HO�*36�SLHUGH�OD�VHqDO�GHO�VDWoOLWH��HO�SLORWR�DXWRPnWLFR�GHMDUn�GH�IXQFLRQDU
&DPELR�GH�UXPER�DQWH�XQD�YDULDFLrQ�GHO�YLHQWR��VL�HVWDPRV�QDYHJDQGR�D�YHOD�FRQ�HO�SLORWR
DXWRPnWLFR�\�HVWH�FRUULJH�HO�UXPER��HQ�DOJsQ�PRPHQWR�GHEHUHPRV�FRUUHJLU�HO�WULPDGR�GH�ODV�YHODV

8QD�IXQFLrQ�PX\�sWLO�GHO�SLORWR�DXWRPnWLFR�HV�OD�D\XGD�SDUD�KDFHU�XQD�YLUDGD�FXDQGR�VH�QDYHJD�HQ
VROLWDULR��3XOVDQGR�D�OD�YH]�ORV�ERWRQHV����\�����HO�EDUFR�YLUD�D�EDERU��'H�OD�PLVPD�PDQHUD��SXOVDQGR
VLPXOWnQHDPHQWH�ORV�ERWRQHV����\�����HO�EDUFR�YLUD�D�HVWULERU��(O�nQJXOR�GH�YLUDGD�VXHOH�VHU����e�SRU
GHIHFWR��DXQTXH�VH�SXHGH�YDULDU�HQ�ORV�DMXVWHV�GHO�SLORWR�DXWRPnWLFR�

3RVLEOHV�SUREOHPDV�GHO�SLORWR�DXWRPnWLFR�

(O�SLORWR�DXWRPnWLFR�SLHUGH�HO�UXPER��2))�&2856(���VH�SXHGH�SURGXFLU�R�ELHQ�SRU�IDOWD�GH
YHORFLGDG�GHO�EDUFR��HO�WLPrQ�GHMD�GH�KDFHU�HIHFWR�VREUH�HO�UXPER��R�SRU�OD�IXHU]D�GH�OD�PDU�\�HO
YLHQWR��HO�WLPrQ�QR�WLHQH�IXHU]D�SDUD�FRUUHJLU�HO�UXPER���(Q�DPERV�FDVRV��VH�GHEHUn�FRUUHJLU�HO
UXPER�PDQXDOPHQWH��SXOVDQGR�OD�WHFOD�67$1'%<��6L�HV�SRU�OD�IXHU]D�GHO�PDU�R�YLHQWR��GHEHUHPRV
YLJLODU�HO�IXQFLRQDPLHQWR�GHO�SLORWR�DXWRPnWLFR�SDUD�QR�IRU]DUOR
,03257$17(��HQ�FXDOTXLHU�FDVR��MDPnV�OD�XWLOL]DFLrQ�GHO�SLORWR�DXWRPnWLFR�VXVWLWX\H�OD�YLJLODQFLD
GH�XQ�EXHQ�SDWUrQ

������/D�HPEDUFDFLrQ�DX[LOLDU

&RQVLGHUH�OOHYDU�XQD�EROVD�HVWDQFD�FRQ�GLYHUVRV�HOHPHQWRV�TXH�SRGUpDQ�D\XGDUOH�HQRUPHPHQWH�HQ�XQ
FDVR�GH�HPHUJHQFLD�FRQ�OD�DX[LOLDU��6L�HO�PRWRU�VH�GHWLHQH�VLQ�SRVLELOLGDG�GH�DUUDQFDU�R�OD�FRUULHQWH�OH
DUUDVWUD�R�VLPSOHPHQWH�QR�SXHGH�UHJUHVDU�DO�EDUFR�SRU�FXDOTXLHU�RWUR�PRWLYR��OD�EROVD�GH�HPHUJHQFLDV
SRGUpD�PDUFDU�OD�GLIHUHQFLD�HQWUH�SDVDU�XQ�SHTXHqR�VXVWR�R�XQ�JUDYH�DFFLGHQWH�

&XDQGR�YD\DPRV�D�GHMDU�HO�EDUFR�IRQGHDGR�SDUD�LU�D�WLHUUD�R�D�EXVFDU�RWUD�]RQD�GH�EDqR�FRQ�OD
HPEDUFDFLrQ�DX[LOLDU��KD\�TXH�DVHJXUDUVH�TXH�SRGUHPRV�UHJUHVDU�DO�EDUFR�\�TXH�WRPDPRV�ODV�PHGLGDV
QHFHVDULDV�SDUD�TXH�QXHVWUD�DYHQWXUD�QR�WHQJD�FRQVHFXHQFLDV�GUDPnWLFDV�
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9DOH�OD�SHQD�LPDJLQDU�TXo�SDVDUpD�VL�HO�PDU�VH�IXHVH�SRQLHQGR�PnV�PRYLGR�\�DJLWDGR�\�VXEH�OD�IXHU]D�GHO
YLHQWR��(Q�HVWDV�FRQGLFLRQHV��VL�HO�PRWRU�GHMDUD�GH�IXQFLRQDU��HVWDUpDPRV�DQWH�XQD�HPHUJHQFLD�\�FRQ
PX\�SRFRV�UHFXUVRV�SDUD�VROXFLRQDUOD�

&RQ�LQVLVWHQFLD�\�WHVrQ�WLUDUHPRV�GHO�DUUDQFDGRU�\�MXJDQGR�FRQ�OD�SDODQFD�GHO�DLUH��WUDWDUHPRV�GH
FRQVHJXLU�DUUDQFDU�GH�QXHYR�HO�IXHUDERUGD��6L�HO�PRWRU�QR�DUUDQFD��QXHVWUD�VLWXDFLrQ�SXHGH�VHU�FUpWLFD
FRQ�UDSLGH]�

3RU�HOOR��OD�PHGLGD�PnV�DGHFXDGD�HV�VLHPSUH�TXHGDU�DOJXLHQ�HQ�HO�EDUFR�

6L�HVWR�QR�HV�SRVLEOH�\�GHMDPRV�HO�EDUFR�IRQGHDGR��VLHPSUH�HV�IXQGDPHQWDO�PHWHU�HQ�OD�DX[LOLDU�XQD
SHTXHqD�EROVD�FRQ�GLYHUVRV�DUWpFXORV�GH�HPHUJHQFLD�HQWUH�ORV�FXDOHV�GHEH�ILJXUDU�XQD�9+)�SRUWnWLO�SDUD
SHGLU�VRFRUUR����r���KHUUDPLHQWDV�EnVLFDV��XQ�SDU�GH�ERWHOODV�GH�DJXD��XQD�WHOD�TXH�SXHGD�VHUYLU�GH
WROGR�R�SDUD�PXFKDV�RWUDV�DSOLFDFLRQHV��\�XQ�SHTXHqR�DQFOD�SOHJDEOH�FRQ����r����PHWURV�GH�FDER��7RGR
HOOR�VH�SXHGH�OOHYDU�HQ�XQD�PRFKLOLWD�VLHPSUH�GLVSXHVWD�\�OLVWD�SDUD�VHU�HPEDUFDGD�DQWHV�GH�PRQWDUVH
HQ�OD�DX[LOLDU��1XQFD�ROYLGDU�ORV�UHPRV��DXQTXH�VL�HO�YLHQWR�HV�IXHUWH�QRV�YDOGUnQ�SDUD�SRFR�

(Q�FXDOTXLHU�FDVR��VL�KHPRV�LGR�D�WLHUUD�GHMDQGR�VROR�HO�EDUFR��YROYHU�HQ�GRV�WXUQRV�QRV�SXHGH�HYLWDU
JUDYHV�SUREOHPDV�

6HJXULGDG�HQ�OD�DX[LOLDU

*UDFLDV�D�VX�IORWDELOLGDG��HVWDELOLGDG�\�HQRUPH�SRWHQFLDO�SDUD�SDVDUOR�JHQLDO��D�YHFHV�HV�InFLO�ROYLGDU�TXH
ODV�QHXPnWLFDV��HVSHFLDOPHQWH�ODV�HTXLSDGDV�FRQ�PRWRUHV�PHGLDQDPHQWH�SRWHQWHV�FDSDFHV�GH�KDFHUODV
SODQHDU �D �YHORFLGDGHV �GH �XQRV ��� �QXGRV �R �VXSHULRUHV� �GHEHQ �FRQVLGHUDUVH �FRPR �SHTXHqDV
HPEDUFDFLRQHV�\�SRU�WDQWR�HTXLSDGDV�FRQ�XQ�HTXLSR�SRUWnWLO��OLJHUR�\�ELHQ�SHQVDGR�GH�HPHUJHQFLDV��$
YHFHV�VH�KDFHQ�SHTXHqDV�H[FXUVLRQHV�GH�YDULDV�KRUDV�FRQ�ODV�QHXPnWLFDV�GHMDQGR�HO�YHOHUR�IRQGHDGR�HQ



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

OD�FDOD�\�SRU�WDQWR�HQ�HVWRV�FDVRV�HV�HVSHFLDOPHQWH�LPSRUWDQWH�FRQWDU�FRQ�DOJXQRV�HOHPHQWRV�GH�D\XGD�

(V�LPSHUDWLYR�\�QR�DGPLWH�GLVFXVLrQ��OD�XWLOL]DFLrQ�GH�OD�PXqHTXHUD�GH�VHJXULGDG�TXH�GHWHQGUn�HO�PRWRU
VL�FDHPRV�DO�DJXD��$XQTXH�QR�QRV�WRTXH�HO�PRWRU��HV�IXQGDPHQWDO�TXH�VH�GHWHQJD�\�QR�OD�SHUGDPRV�GH
YLVWD�HQ�HO�KRUL]RQWH��PLHQWUDV�QRV�TXHGDPRV�QDGDQGR�OHMRV�GH�OD�FRVWD�

(TXLSR�GH�HPHUJHQFLD�GH�OD�DX[LOLDU�

8Q�UDGLR�9+)�SRUWnWLO��/DV�KD\�PX\�HFRQrPLFDV��HVWDQFDV�\�DGHPnV�VHUYLUnQ�FRPR�VHJXQGD�UDGLR
SRU�VL�IDOODUD�HO�HTXLSR�9+)�ILMR�GHO�EDUFR��/D�9+)�SRUWnWLO�SXHGH�VDOYDU�YLGDV�HQ�XQ�QDXIUDJLR
GHELGR�SRU�HMHPSOR�D�XQ�UD\R�TXH�GHVWUX\H�LQPHGLDWDPHQWH�WRGR�HO�VLVWHPD�HOoFWULFR��3RGHU�SHGLU
DX[LOLR�HQ�HO�FDQDO����HV�QXHVWUD�VDOYDFLrQ��$GHPnV�XQD�9+)�SRUWnWLO�QRV�SHUPLWLUn�FRPXQLFDUQRV
FRQ�ORV�DPLJRV�TXH�KDQ�TXHGDGR�HQ�HO�EDUFR�SDUD�VLPSOHPHQWH�SHGLUOHV�LQVWUXFFLRQHV�VL�HVWDPRV
KDFLHQGR�SRU�HMHPSOR�OD�FRPSUD�HQ�HO�SXHUWR�
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8Q�SDU�GH�EHQJDODV��<�SRUTXo�QR��WDPELoQ�XQ�OLTXLGR�WLQWH�GH�ORFDOL]DFLrQ�HQ�OD�PDU�\D�TXH�VRQ
EDUDWRV�\�QR�RFXSDQ�FDVL�OXJDU��/D�PD\RUpD�GH�ODV�EHQJDODV�TXH�GHEHPRV�VXVWLWXLU�SRU�OH\�FDGD
FLHUWR�WLHPSR�IXQFLRQDQ�SHUIHFWDPHQWH��(Q�YH]�GH�TXHPDUODV�WRGDV�OD�QRFKH�GH�6DQ�-XDQ��JXDUGH
ODV�TXH�HVWoQ�HQ�PHMRU�HVWDGR�HQ�XQD�EROVD�WRWDOPHQWH�HVWDQFD�\�FRQ�XQD�EROVLWD�GH�VpOLFH
GHVHFDQWH�
)ODVK�HVWURERVFrSLFR���1R�VROR�SDUD�TXH�QRV�ORFDOLFHQ�HQ�XQ�FDVR�FRPR�HO�DQWHULRU��7DPELoQ�QRV
SXHGH�YDOHU�SDUD�FROJDUOR�GH�OD�ERWDYDUD�\�SRGHU�ORFDOL]DU�HO�EDUFR�UnSLGDPHQWH�HQ�PLWDG�GH�XQD
QRFKH�QHJUD�\�VLQ�HVWUHOODV��&RQVLJD�XQD�TXH�VHD�WRWDOPHQWH�HVWDQFD�SXHV�VHUn�PnV�VHJXUD�\
DGHPnV�OH�GXUDUn�PXFKR�PnV�DO�QR�R[LGDUVH�HO�LQWHULRU�
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8Q�SDU�GH�OLWURV�GH�DJXD��8QD�ERWHOOD�GH�ODV�GH���OLWURV�QR�HV�GHPDVLDGR�SHVR�\�OH�D\XGDUn�DO�PHQRV
GXUDQWH�XQDV�KRUDV�HQ�FDVR�GH�UHWUDVDUVH�HQ�VX�UHJUHVR�
8Q�SHTXHqR�DQFOD�SOHJDEOH��FRQ����r����PHWURV�GH�FDER�SDUD�SRGHU�IRQGHDU�HQ�FXDOTXLHU�VLWXDFLrQ�
8QD�PDQWD��1R�WLHQH�SRUTXH�DEXOWDU�PXFKR�QL�SHVDU��1R�VH�WUDWD�GH�OOHYDU�XQD�PDQWD�GH�FDPD�
([LVWHQ�DOJXQDV�PX\�OLJHUDV�\�TXH�SXHGHQ�D\XGDUQRV�D�FDOHQWDUQRV�HQ�XQ�PRPHQWR�GH�DSXUR�

������1DYHJDFLrQ�QRFWXUQD

/D�QDYHJDFLrQ�QRFWXUQD�WLHQH�VXV�SHFXOLDULGDGHV�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD��/D�LGHQWLILFDFLrQ�GH�ODV
OXFHV�UHTXLHUH�SUnFWLFD��'H�QRFKH��QXHVWUD�YLVLrQ�SLHUGH�SDUWH�GH�VX�DJXGH]D�\�SDUD�SRGHU�DSUHFLDU�ORV
FRORUHV�QHFHVLWDPRV�XQ�SHUpRGR�GH�DGDSWDFLrQ�D�OD�RVFXULGDG�GH�DOJXQRV�PLQXWRV��6L�XQD�OX]�EODQFD�QRV
GD�HQ�ORV�RMRV��WHQGUHPRV�TXH�YROYHU�D�DGDSWDUQRV�D�OD�RVFXULGDG��(O�VLPSOH�KHFKR�GH�VHU�GH�QRFKH
FRPSOLFD�FXDOTXLHU�PDQLREUD�TXH�SRU�HO�GpD�HMHFXWDUpDPRV�FRQ�IDFLOLGDG��/RV�REMHWRV�IORWDQWHV�D�OD�GHULYD
QR�ORV�SRGUHPRV�YHU�\��VL�HO�WLHPSR�HV�PDOR��WHQGUHPRV�GLILFXOWDGHV�SDUD�PDQLREUDU�HQ�OD�PDU�\D�TXH�QR
YHUHPRV�YHQLU�ODV�RODV�

(O�EXHQ�FRQRFLPLHQWR�GH�OD�VLWXDFLrQ��WUnILFR��FRUULHQWHV�\�FRVWD��DVp�FRPR�OD�YHWHUDQpD��D\XGDUnQ�HQ
JUDQ�PDQHUD�D�DIURQWDU�OD �QDYHJDFLrQ�QRFWXUQD�FRQ�PpQLPRV�ULHVJRV� �1R�REVWDQWH� �OD �QDYHJDFLrQ
QRFWXUQD�WLHQH�WDPELoQ�VXV�YHQWDMDV��/D�UHFDODGD�HQ�XQD�FRVWD�EDMD�SXHGH�VHU�PnV�InFLO�GH�QRFKH�TXH�GH
GpD�D\XGnQGRVH�GH�OD�OX]�GH�XQ�IDUR��SHUR�QXQFD�OR�KDJD�GH�QRFKH�\�FRQ�PDO�WLHPSR�VL�OD�FRVWD�HVWn�D
VRWDYHQWR��0HMRU�SURJUDPDUVH��HQ�HVWH�FDVR��SDUD�UHFDODU�GH�GpD�

6HD�FXDO�VHD�OD�VLWXDFLrQ�PHWHRUROrJLFD��HO�ULHVJR�GXUDQWH�OD�QRFKH�HV�PD\RU�TXH�GH�GpD�SRU�OR�TXH�HV
QHFHVDULR�WRPDU�ODV�VLJXLHQWHV�PHGLGDV�

*REHUQDU�WRPDQGR�FRPR�UHIHUHQFLD�XQ�DVWUR�HQ�YH]�GH�JREHUQDU�FRQ�HO�FRPSnV��OR�TXH�SRGUpD
UHVXOWDU�PnV�FDQVDGR�
1DYHJDU�D�PD\RU�GLVWDQFLD�GH�OD�FRVWD�TXH�GH�GpD�
(YLWDU�TXH�XQ�WULSXODQWH�VH�TXHGH�VROR�HQ�FXELHUWD�
0DQWHQHU�DUUDQFKDGD�OD�PDQLREUD�GH�FXELHUWD�\�ORV�LQWHULRUHV�
&HUUDU�HVFRWLOODV��SRUWLOORV�\�JULIRV�GH�IRQGR�
8WLOL]DU�HO�DUQoV�GH�VHJXULGDG�HQ�FXDOTXLHU�FRQGLFLrQ�GH�WLHPSR�
5HVWULQJLU�DO�PpQLPR�HO�XVR�GH�OLQWHUQDV�
8VDU�ORV�SULVPnWLFRV�\D�TXH�FRPSHQVDQ�OD�SoUGLGD�GH�YLVLrQ�
8WLOL]DU�XQD�ERPELOOD�URMD�HQ�OD�PHVD�GH�FDUWDV�
/RV�WULSXODQWHV�TXH�YD\DQ�D�HQWUDU�GH�JXDUGLD�GHEHQ�DGDSWDU�VX�YLVLrQ�D�OD�RVFXULGDG��TXLQFH
PLQXWRV��DQWHV�GH�WRPDU�HO�UHOHYR�
5HFRQRFHU�H�LGHQWLILFDU�WRGRV�ORV�IDURV��IDURODV��SREODFLRQHV�TXH�YHDPRV�SDUD�OR�FXDO�WHQGUHPRV�D
PDQR�HO�OLEUR�GH�IDURV�MXQWR�D�OD�FDUWD��1R�ROYLGH�TXH�ODV�RODV�SXHGHQ�RFXOWDU�PRPHQWnQHDPHQWH�OD
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OX]�GH�XQD�ER\D�
3DUD�HQWUDU�HQ�SXHUWR��WUDWDU�GH�ORFDOL]DU�OD�OX]�YHUGH�\D�TXH�OD�YHUHPRV�DQWHV�TXH�OD�URMD�
,GHQWLILFDU�WRGDV�ODV�OXFHV�GH�EDUFRV�TXH�DSDUH]FDQ�HQ�HO�KRUL]RQWH�SDUD�GHWHUPLQDU�WLSR�GH�EDUFR�\�
OR�DQWHV�SRVLEOH��VL�H[LVWH�ULHVJR�GH�FROLVLrQ��&XLGDGR�FRQ�ORV�EDUFRV�VLWXDGRV�HQWUH�QRVRWURV�\�XQD
FRVWD�SURIXVDPHQWH�LOXPLQDGD��6HUn�GLIpFLO�YHU�VXV�OXFHV�GH�VLWXDFLrQ�\D�TXH�HVWDUHPRV
GHVOXPEUDGRV�SRU�ODV�OXFHV�GH�OD�FRVWD�
3UHSDUDU�XQ�SUR\HFWRU�GH�OX]�EODQFD�SDUD�VX�XVR�LQPHGLDWR�VL�IXHUD�QHFHVDULR�

(Q�WLHPSRV�FDOLPRVRV��OD�QLHEOD�SHUPDQHFH�SHJDGD�D�OD�FRVWD��OR�FXDO�GLILFXOWD�OD�YLVLELOLGDG�GH�ODV�OXFHV
\�VHqDOHV�GH�IDURV�\�ER\DV��DVp�FRPR�D�ODV�OXFHV�EODQFDV�ODV�KDFH�DSDUHFHU�FRQ�XQ�WLQWH�URML]R��1R�VH
GHEH�ROYLGDU�TXH��FRQ�QLHEOD��HV�GLIpFLO�GHWHUPLQDU�OD�GHPRUD�GH�GRQGH�SURFHGH�XQD�VHqDO�IrQLFD��\D�TXH
OD�QLHEOD�FXUYD��DPRUWLJXD�R�DPSOLILFD�ODV�RQGDV�VRQRUDV��SRU�OR�TXH�FRQYLHQH�HVWDEOHFHU�XQ�WXUQR�GH
JXDUGLD�GH�HVFXFKD�D�SURD�

&XDQGR�OD�YLVLELOLGDG�HV�EXHQD��ORV�IDURV�SURSRUFLRQDQ�XQD�LQGLFDFLrQ�H[DFWD�H�LUUHIXWDEOH��1R�REVWDQWH
HV�InFLO�FRQIXQGLU�ODV�OXFHV�TXH�DSDUHFHQ�HQ�HO�KRUL]RQWH�FRQ�DTXHOODV�TXH�HVSHUDPRV�YHU��VREUH�WRGR�ORV
QDYHJDQWHV�FRQ�PHQRV�H[SHULHQFLD�

(O�FRORU�GHELHUD�VHU�HYLGHQWH��VLQ�HPEDUJR�FXDQGR�KD\�QLHEOD�ODV�OXFHV�EODQFDV�SXHGHQ�SDUHFHU�URML]DV�
$O�DSDUHFHU�XQD�OX]�VH�REVHUYDUn�VX�DSDULHQFLD��2EVHUYDUHPRV�VX�SHUpRGR��IDVH�\�FRORU�\��GDGR�TXH
SDUWLUHPRV�GH�XQD�VLWXDFLrQ�GHO�EDUFR�HVWLPDGD��EXVFDUHPRV�HQ�OD�FDUWD�ODV�OXFHV�PnV�SUr[LPDV�D
QXHVWUD�VLWXDFLrQ� �(QWUDUHPRV�FRQ�HOODV �HQ�HO �/LEUR�GH�)DURV�\ �FRQIURQWDUHPRV�ODV �DSDULHQFLDV �\
DOFDQFHV�LGHQWLILFDQGR�OD�OX]�TXH�KHPRV�DYLVWDGR�FRQ�OD�TXH�SUHVHQWD�ODV�PLVPDV�FDUDFWHUpVWLFDV�

<�SDUD�WHUPLQDU��FXLGDGR�FRQ�ORV�UHOHYRV�GH�JXDUGLD��(V�HO�PRPHQWR�PnV�SHOLJURVR��7rPHVH�HO�WLHPSR
QHFHVDULR�SDUD�HOOR�

/XFHV�GH�ERFDQD��FXLGDGR�FRQ�ORV�SXHUWRV�H[WUDQMHURV

(Q�(XURSD�VDEHPRV�TXH�GHEHPRV�GHMDU�YHUGH�FRQ�YHUGH�\�URMD�FRQ�URMD�DO�HQWUDU�SRU�OD�ERFDQD��3HUR�VL
HVWDPRV�QDYHJDQGR�SRU�DJXDV�GHO�FRQWLQHQWH�DPHULFDQR��QRUWH�\�VXU��DVp�FRPR�HQ�$XVWUDOLD��-DSrQ�\
SDUWH�GH�2FHDQpD��ORV�FRORUHV�GH�ODV�ERFDQDV��DVp�FRPR�ODV�OXFHV�GH�ORV�FDQDOHV�GH�DSUR[LPDFLrQ�DSOLFDQ
OD�UHJOD�GH�ODV���v5w�x5HG�5LJKW�5HWXUQy�LQGLFDQGR�TXH�VL�VH�YH�HO�URMR�D�OD�GHUHFKD�HV�TXH�HVWDPRV�GH
UHJUHVR�

(Q�(XURSD�VH�HVFRJLr�HO�FRORU�URMR�SDUD�ODV�OXFHV�GH�EDERU�VHJsQ�VH�HQWUH�HQ�XQD�ERFDQD�R�VH�DYDQ]D
SRU�XQ�FDQDO�GH�ER\DV��6L�DO�HQWUDU�D�SXHUWR�SRU�XQ�FDQDO�GH�ER\DV�LOXPLQDGDV�QRV�FUX]DPRV�FRQ�XQ
EDUFR�TXH�VDOH�GH�SXHUWR�\�OR�YHPRV�SRU�HVWULERU��YHUHPRV�VX�OX]�YHUGH��FRPR�OD�GH�ODV�ER\DV�GHO�FDQDO�
R�VL�OR�YHPRV�SRU�EDERU��VX�OX]�URMD��WDPELoQ�FRPR�ODV�GH�ODV�ER\DV�GH�EDERU�R�OD�ERFDQD�

$OJXQDV�UHFRPHQGDFLRQHV�SDUD�OD�QDYHJDFLiQ�QRFWXUQD�

1DYHJDU�SRU�OD�QRFKH�UHTXLHUH�FLHUWR�DSUHQGL]DMH�\�HQWUHQDPLHQWR��'XUDQWH�OD�QRFKH�HV�PXFKR�PnV
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GLIpFLO�RULHQWDUVH�

(Q�FXDQWR�DSDUH]FDQ�DOJXQDV�OXFHV�GHEHUHPRV�REVHUYDUODV�DWHQWDPHQWH�SDUD�LQWHQWDU�GHGXFLU�D�TXo
YHORFLGDG�VH�DFHUFDQ�R�QRV�DFHUFDPRV�D�HOODV��(V�QRUPDO�\�KDVWD�GHVHDEOH�TXH�QRV�VLQWDPRV�DOJR
SUHRFXSDGRV�\�H[SHFWDQWHV� �'HEHPRV�UHFRUGDU�ODV�FRPELQDFLRQHV�GH�OXFHV�TXH�LQGLFDUnQ�GLVWLQWRV
EXTXHV�\�GLVWLQWDV�PDQLREUDV�

7HQJD�D�PDQR�HVDV�vFKXOHWDVw�TXH�H[SOLFDQ�ODV�GLVWLQWDV�FRPELQDFLRQHV�GH�FRORUHV��(Q�GHWHUPLQDGDV
VLWXDFLRQHV�SXHGH�SURGXFLUVH�DOJR�GH�DQVLHGDG��PLHQWUDV�LQWHQWDPRV�HQWHQGHU�HO�HVFHQDULR�

+DJD�VXV�SULPHUDV�WUDYHVpDV�QRFWXUQDV�SRU�DJXDV�FRQRFLGDV��/H�D\XGDUn�D�DSUHQGHU�LQWHUSUHWDU�ODV
GLVWDQFLDV
(VWXGLH�GHWHQLGDPHQWH�ODV�FDUWDV�QnXWLFDV�SRU�ODV�TXH�SLHQVD�QDYHJDU��LGHQWLILFDQGR�ER\DV��EDMpRV�R
GHPnV�SRVLEOHV�SXQWRV�GHVWDFDEOHV
&RQ�OXQD�OOHQD�VH�YH�PX\��PX\�ELHQ��/H�D\XGDUn�HQ�ODV�SULPHUDV�QDYHJDGDV�QRFWXUQDV
/D�YLVWD�WDUGD�XQRV����PLQXWRV�HQ�DFRVWXPEUDUVH�D�OD�RVFXULGDG��6L�XWLOL]D�OX]�EODQFD�DO�EDMDU�D�OD
FRFLQD�SDUD�EXVFDU�XQ�ERFDGLOOR��WDUGDUn�RWURV����PLQXWRV�HQ�YROYHUVH�D�DGDSWDU�D�OD�YLVLrQ
QRFWXUQD��3RU�HOOR�GHEHPRV�XWLOL]DU�OD�OX]�URMD�TXH�QR�GHVWUX\H�OD�VHQVLELOLGDG�D�OD�EDMD�LOXPLQDFLrQ
(O�IRFR�SRUWnWLO�GHEH�VHU�PDQHMDGR�FRQ�FXLGDGR�SDUD�TXH�QR�LOXPLQH�ODV�YHODV�R�HO�FDVFR�OR�FXDO�QRV
GHVOXPEUDUpD��6L�QHFHVLWD�LGHQWLILFDU�DOJR�HQ�HO�PDU��LOXPLQH�GHVGH�DUULED�FRQ�HO�EUD]R�HVWLUDGR�\
DOHMDQGR�HO�IRFR�GHO�EDUFR
0DQWoQJDVH�D�OD�HVFXFKD�HQ�HO�FDQDO����GH�OD�9+)
8QD�SHTXHqD�OLQWHUQD�SRUWnWLO�FRQ�OX]�URMD�HQ�HO�EROVLOOR��QRV�VHUn�sWLO�HQ�EDVWDQWHV�RFDVLRQHV
3RU�OD�QRFKH�SXHGH�KDFHU�PXFKR�IUpR�LQFOXVR�HQ�YHUDQR��8WLOLFH�EXHQD�URSD�GH�DEULJR�\�DOJXQD
EHELGD�FDOLHQWH�SDUD�D\XGDUOH�D�HQWUDU�HQ�FDORU
4XHGDUVH�GRUPLGR�SXHGH�VHU�PX\�SHOLJURVR��2UJDQLFH�ELHQ�ODV�JXDUGLDV
/D�VHQVDFLrQ�GH�YHORFLGDG�HV�PnV�IXHUWH�SRU�OD�QRFKH��3URJUDPH�OD�WUDYHVpD�\�OD�YHORFLGDG�GH�WDO
IRUPD�TXH�OD�OOHJDGD�D�OD�FRVWD�VH�UHDOLFH�FRQ�OX]�GHO�GpD
1R�QDYHJXH�FRPR�HQ�ODV�UHJDWDV��3RU�HOOR��VL�KDFH�YLHQWR��GHMH�WRPDGRV�ORV�UL]RV�QHFHVDULRV��R
HQUROODGR�HO�JoQRYD��SDUD�QR�PDQLREUDU�IXHUD�GH�OD�EDqHUD�GXUDQWH�OD�QRFKH�
(V�PX\�LPSRUWDQWH�XWLOL]DU�OpQHDV�GH�YLGD�\�DUQHVHV�GXUDQWH�OD�QRFKH��HVSHFLDOPHQWH�VL�YLDMD�VROR�R
HQ�SDUHMD�
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���/OHJDGD�D�SXHUWR

3UHSDUDWLYRV�\�PDQLREUD

$
QWHV�GH�OOHJDU�D�SXHUWR��UHDOL]DUHPRV�WRGRV�ORV�SUHSDUDWLYRV�QHFHVDULRV�GH�FDERV��DPDUUDV�\�GHIHQVDV�
5HFRJHUHPRV�ORV�FDERV�H�LQIRUPDUHPRV�D�OD�WULSXODFLrQ�GH�ORV�SDVRV�D�VHJXLU�KDVWD�GHMDU�OD�HPEDUFDFLrQ
HQ�HO�DPDUUH�

)LQDOL]DGRV �WRGRV �ORV �SUHSDUDWLYRV� �FXDQGR �QRV �HQFRQWUHPRV �SUr[LPRV �D �OD �ERFDQD �GHO �SXHUWR�
OODPDUHPRV�SRU�UDGLR�SDUD�FRPXQLFDU�QXHVWUDV�LQWHQFLRQHV�\�VROLFLWDU�OD�D\XGD�GH�XQ�PDULQHUR��HQ�VX
FDVR��'DGR�TXH�HVWDUHPRV�PX\�FHUFD�GHO�SXHUWR�DO�KDFHU�OD�OODPDGD��XWLOL]DUHPRV�OD�SRWHQFLD�PpQLPD
SDUD �HYLWDU �LQWHUIHUHQFLDV� �+DELWXDOPHQWH �HO �FDQDO �GH �FRPXQLFDFLrQ �VHUn �HO ��� �SHUR �SRGHPRV
HQFRQWUDUQRV�DOJXQD�PDULQD�TXH�XWLOLFH�DOJsQ�RWUR�FDQDO��(Q�HVWH�FDVR��QRV�HQFRQWUDUHPRV�D�OD�OOHJDGD�D
OD�ERFDQD�GHO�SXHUWR�FRQ�XQ�FDUWHO�LQIRUPDWLYR�TXH�QRV�LQGLFDUn�HO�FDQDO�D�XWLOL]DU�HQ�HVH�SXHUWR�

$�PRGR�GH�HMHPSOR��D�FRQWLQXDFLrQ�GHVFULELPRV�HO�GHWDOOH�GH�XQD�OODPDGD�9+)��FDQDO����D�OD�RILFLQD�GHO
5HDO�&OXE�1nXWLFR�GH�9DOHQFLD��5&19���SXHUWR�GRQGH�TXHUHPRV�DWUDFDU�SDUD�SDVDU�OD�QRFKH�

%$5&2��1nXWLFR�GH�9DOHQFLD��1nXWLFR�GH�9DOHQFLD��DTXp�HPEDUFDFLrQ�(',/,=,$��FDPELR�
5&19��$TXp�1nXWLFR�GH�9DOHQFLD��GpJDPH�HPEDUFDFLrQ�(',/,=,$��FDPELR�
%$5&2��6ROLFLWDPRV�XQ�DPDUUH�SDUD�SRGHU�SDVDU�OD�QRFKH�HQ�HO�SXHUWR��FDPELR�
5&19��3RU�IDYRU��GpJDPH�HO�WLSR�GH�HPEDUFDFLrQ��HVORUD��PDQJD�\�FDODGR��FDPELR�
%$5&2��6H�WUDWD�GH�XQD�HPEDUFDFLrQ�D�YHOD��GH���P�GH�HVORUD������P�GH�PDQJD�\�����P�GH�FDODGR�
FDPELR
5&19��3RU�IDYRU��PDQWoQJDVH�D�OD�HVFXFKD��FDPELR�
5&19��(PEDUFDFLrQ�(',/,=,$��GLUpMDVH�DO�SDQWDOnQ����8Q�PDULQHUR�OHV�HVWDUn�HVSHUDQGR��FDPELR�
(',/,=,$��3DQWDOnQ����UHFLELGR��0XFKDV�JUDFLDV�SRU�VX�DPDELOLGDG��FRUWR�

6L�QHFHVLWDPRV�PnV�LQIRUPDFLrQ�SDUD�ORFDOL]DU�HO�DPDUUH�LQGLFDGR��OD�FRQYHUVDFLrQ�SRGUpD�FRQWLQXDU
VROLFLWDQGR�DOJXQD�UHIHUHQFLD�YLVXDO�SDUD�SRGHU�GLULJLUQRV�FRQ�IDFLOLGDG�\�VHJXULGDG�DO�SXQWR�GH�DPDUUH�

9HDPRV�HO�PLVPR�HMHPSOR��SHUR�VROLFLWDQGR�XQ�DPDUUH�GH�FRUWHVpD�SDUD�FRPHU�HQ�XQ�UHVWDXUDQWH�GHO
5&19�
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%$5&2��1nXWLFR�GH�9DOHQFLD��1nXWLFR�GH�9DOHQFLD��DTXp�HPEDUFDFLrQ�(',/,=,$��FDPELR�
5&19��$TXp�1nXWLFR�GH�9DOHQFLD��GpJDPH�HPEDUFDFLrQ�(',/,=,$��FDPELR�
%$5&2��6ROLFLWDPRV�XQ�DPDUUH�GH�FRUWHVpD�SDUD�SRGHU�FRPHU�HQ�XQ�UHVWDXUDQWH�GHO�SXHUWR��FDPELR�
5&19��3RU�IDYRU��GpJDPH�HO�WLSR�GH�HPEDUFDFLrQ��HVORUD��PDQJD�\�FDODGR��FDPELR�
%$5&2��6H�WUDWD�GH�XQD�HPEDUFDFLrQ�D�YHOD��GH���P�GH�HVORUD������P�GH�PDQJD�\�����P�GH�FDODGR�
FDPELR
5&19��3RU�IDYRU��PDQWoQJDVH�D�OD�HVFXFKD��FDPELR�
5&19��(PEDUFDFLrQ�(',/,=,$��GLUpMDVH�DO�DPDUUH�HQWUH�ORV�SDQWDODQHV���\����8Q�PDULQHUR�OHV�HVWDUn
HVSHUDQGR��FDPELR�
(',/,=,$��'H�DFXHUGR��0XFKDV�JUDFLDV�SRU�VX�DPDELOLGDG��FRUWR�

6L �QHFHVLWDPRV �PnV �LQIRUPDFLrQ �SDUD �ORFDOL]DU �ORV �SDQWDODQHV �LQGLFDGRV� �OD �FRQYHUVDFLrQ �SRGUpD
FRQWLQXDU�VROLFLWDQGR�DOJXQD�UHIHUHQFLD�YLVXDO�SDUD�SRGHU�GLULJLUQRV�FRQ�IDFLOLGDG�\�VHJXULGDG�DO�SXQWR
GH�DPDUUH�LQGLFDGR�

$QWHV �GH �DPDUUDU �QXHVWUD �HPEDUFDFLrQ� �HV �IXQGDPHQWDO �SHQVDU �XQ�PRPHQWR�FrPR�VDOGUHPRV�GHO
DPDUUH�GH�OD�IRUPD�PnV�VHQFLOOD��3RU�HMHPSOR��VL�DPDUUDPRV�GH�FRVWDGR��FrPR�DIHFWDUn�HO�YLHQWR�D�ORV
PRYLPLHQWRV�GH�SRSD�\�SURD��R�ELHQ��FrPR�SRGHPRV�KDFHU�SLYRWDU�HO�EDUFR�VREUH�SURD�SDUD�IDFLOLWDU
QXHVWUD�VDOLGD�GH�SRSD��(Q�IXQFLrQ�GH�ODV�UHVSXHVWDV�D�HVWDV�\�RWUDV�SUHJXQWDV��GHFLGLUHPRV�VL�HO�PHMRU
DPDUUH�HV�GH�EDERU�R�HVWULERU�HQ�HVWH�HMHPSOR�

/D�OOHJDGD�DO�SDQWDOnQ�HV�XQD�GH�ODV�PDQLREUDV�PnV�GHOLFDGDV�\�TXH�SXHGH�JHQHUDU�PnV�WHQVLRQHV�D
ERUGR��KDVWD�TXH�VH�FRQVLJXH�OD�H[SHULHQFLD�QHFHVDULD��(Q�SULPHU�OXJDU��KD\�TXH�SUDFWLFDU�\�SUDFWLFDU�
\D�TXH�FDGD�HPEDUFDFLrQ�VH�FRPSRUWD�GH�XQD�PDQHUD�HVSHFLDO�\��HQ�IXQFLrQ�GH�ODV�FRQGLFLRQHV��SXHGH
KDEHU�PDQLREUDV�TXH�UHTXHULUnQ�GH�QXHVWUD�KDELOLGDG�\�EXHQ�MXLFLR��OD�SUnFWLFD�KDFH�OD�GLIHUHQFLD�

8QD�PDQLREUD�TXH�KD\�TXH�SUDFWLFDU��SDUD�FRQRFHU�ELHQ�HO�FRPSRUWDPLHQWR�GH�QXHVWUD�HPEDUFDFLrQ��HV
OD�FLDERJD��(Q�XQ�EDUFR�FRQ�KoOLFH�GH[WUrJLUD�KD\�TXH�KDFHUOD�VLHPSUH�KDFLD�HVWULERU��FRPR�PXHVWUD�OD
LPDJHQ�VLJXLHQWH��(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�GRV�FRVDV���c�HO�WLPrQ�VH�PXHYH�WRGR�D�HVWULERU�\�QR�VH
WRFD�PnV��\��c�DO�FDPELDU�OD�SDODQFD�GHO�PRWRU�DGHODQWH�DWUnV�DGHODQWH��SDVDU�VLHPSUH�SRU�OD�SRVLFLrQ
QHXWUDO�
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9HDPRV�HO�PLVPR�HVTXHPD�HQ�LQJOoV�
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$�FRQWLQXDFLrQ�YDPRV�D�YHU�DOJXQDV�PDQLREUDV�GH�DWUDTXH�HQ�SDQWDOnQ��FRQ�GLVWLQWDV�VLWXDFLRQHV�GH
YLHQWR�
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9HDPRV�DOJXQDV�LPnJHQHV�GHO�SURFHGLPLHQWR�GH�DWUDTXH�HQ�DPDUUHV�HQWUH�SLORQHV�GH�PDGHUD��VLWXDFLrQ
PX\�KDELWXDO�HQ�)ORULGD�\��HQ�JHQHUDO��HQ�(VWDGRV�8QLGRV��(Q�IXQFLrQ�GH�ODV�FRQGLFLRQHV�GH�YLHQWR��HVWDV
SXHGHQ�VHU�ODV�VLWXDFLRQHV�
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9HDPRV�XQ�HMHPSOR�GH�FrPR�VDOLU�GH�XQ�DPDUUH�FRQ�YLHQWR�GH����QXGRV�SRU�HO�WUDYoV�GH�HVWULERU�FRQWUD
HO�SDQWDOnQ�DO�TXH�KHPRV�DPDUUDGR�SRU�EDERU��(Q�QXHVWUD�SURD�WHQHPRV�XQ�EDUFR�DPDUUDGR�GH�HVWULERU
\�D�QXHVWUD�SRSD�RWUR�EDUFR�DPDUUDGR�GH�EDERU��(O�YLHQWR�QRV�YD�D�HFKDU�FRQWUD�HO�SDQWDOnQ�\�VHUn�PX\
GLIpFLO�JDQDUOH�OD�SURD�DO�YLHQWR��\�PXFKR�PnV�OD�SRSD���1RV�WHQHPRV�TXH�D\XGDU�GH�ORV�VSULQJV��3DUD
VDOLU��KD\�TXH�GDU�PDUFKD�DWUnV��SLYRWDQGR�VREUH�HO�VSULQJ�GH�SRSD��SDUD�TXH�OD�SURD�VH�DEUD��VH�VHSDUH
GHO�SDQWDOnQ�\�JDQH�HO�YLHQWR��8QD�YH]�TXH�OR�FRQVLJDPRV��UHFRJHPRV�UnSLGDPHQWH�HO�FDER�GH�SRSD�\
VDOLPRV�D�HVWULERU�FRQ�FXLGDGR�TXH�OD�SRSD�QR�SHJXH�DO�SDQWDOnQ�D�EDERU��&RPR�OD�SURD�KD�JDQDGR�DO
YLHQWR��QRV�D\XGDUn�D�VDOLU�SRU�EDERU��FD\HQGR�DO�FDQDO�R�D�OD�ERFDQD�GHO�SXHUWR�D�EDERU��3DUD�SLYRWDU
VREUH�HO�VSULQJ�GH�SRSD��VROWDU�DOJXQDV�YXHOWDV�\�VXMHWDU�D�PDQR��\�UHFRJHUOR�HQ�FXDQWR�OD�SURD�KD\D
JDQDGR�DO�YLHQWR��6LHPSUH�OD�SRSD�YD�D�SHJDU�HQ�HO�SDQWDOnQ�HQ�HVWD�PDQLREUD��SRU�OR�TXH�KD\�TXH
KDFHUOR�FRQ�XQD�EXHQD�GHIHQVD�VRSRUWDQGR�HO�HVIXHU]R�GXUDQWH�OD�PDUFKD�DWUnV��(Q�HVWH�FDVR��DGHPnV�
SXHGH�VHU�QHFHVDULR�PRYHU�HO�EDUFR��DQWHV�GH�HPSH]DU��XQ�SRFR�PnV�DGHODQWH�SDUD�HYLWDU�TXH��DO�SLYRWDU
HQ�SRSD��SXGLoVHPRV�GDU�DO�EDUFR�VLWXDGR�HQ�QXHVWUD�SRSD��3DUD�HOOR��TXLWDPRV�HO�WUDYoV�GH�SURD�\�OR
SDVDPRV�D�SRSD��FRPR�VSULQJ�GH�SRSD��(O�GH�WUDYoV�GH�SRSD�DQWHULRU�OR�WLUDPRV�DO�DJXD�VL�QR�HV�QXHVWUR
R�OR�VXELPRV�D�ERUGR�VL�HV�GH�QXHVWUR�EDUFR��6XMHWRV�SRU�HO�ODUJR�GH�SURD�\�HO�WUDYoV�TXH�DKRUD�HVWn�HQ
SRSD��YDPRV�FD]DQGR�HO�ODUJR�GH�SURD�SDUD�KDFHU�DYDQ]DU�HO�EDUFR�XQRV�PHWURV��6L�DVp�QR�IXHUD�SRVLEOH�
KDFHUOR�FRQ�HO�PRWRU�DYDQWH�
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(O�VLJXLHQWH�HQODFH�PXHVWUD�XQ�YLGHR�VREUH�SUnFWLFD�GH�DPDUUH�HQ�SDQWDOnQ�

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

8QD�VLWXDFLrQ�SHFXOLDU�HV�OD�XWLOL]DFLrQ�GHO�DQFOD�SDUD�DWUDFDU�HQ�SXHUWRV�FRPR�ORV�GH�*UHFLD��GRQGH�VH
DWUDFD�FRQ�HOOD�OD�PD\RUpD�GH�ODV�YHFHV��8Q�HVFHQDULR�VLPLODU�QRV�OR�HQFRQWUDPRV�WDPELoQ�HQ�DOJXQRV
IRQGHDGHURV�TXH��GHELGR�D�VX�SURIXQGLGDG�\�SRFR�HVSDFLR��UHTXLHUHQ�GDU�DPDUUDV�SRU�OD�SRSD�D�SXQWRV
ILUPHV�GH�OD�FRVWD�

/RV�IXQGDPHQWRV�EnVLFRV�GH�FrPR�UHDOL]DU�OD�PDQLREUD�VH�LOXVWUDQ�HQ�OD�VLJXLHQWH�LPDJHQ�

https://www.publiconsulting.com/wordpress/navegarvela/?p=148#pb-interactive-content
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,QIRUPDFLrQ�PnV�GHWDOODGD�SXHGH�YHUVH�HQ�HVWH�HQODFH�

(O�VLJXLHQWH�YpGHR�PXHVWUD�FrPR�XWLOL]DU�HO�DQFOD�FXDQGR�QR�GLVSRQHPRV�GH�PXHUWR�

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

http://www.velerosgrecia.com/2012/12/maniobras-con-ancla-1/
https://www.publiconsulting.com/wordpress/navegarvela/?p=148#pb-interactive-content
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����$OJXQDV�VLWXDFLRQHV�FRPSOLFDGDV�\
FrPR�UHDFFLRQDU

4XLHQ�QR�PLUD�GHUURWHUR��HV�PDMDGHUR�

3UHJXQWDV�\�UHVSXHVWDV

6
L�ELHQ�OD�QRUPD�IXQGDPHQWDO�HQ�XQD�HPEDUFDFLrQ�HV�OD�DQWLFLSDFLrQ�D�FXDOTXLHU�FLUFXQVWDQFLD�TXH�SXHGD
SURGXFLUVH��QR�VLHPSUH�SRGUHPRV�DQWLFLSDU�WRGDV�\�FDGD�XQD�GH�ODV�VLWXDFLRQHV��SRU�OR�TXH�FRQYLHQH
HVWDU�SUHSDUDGR�SDUD�UHDFFLRQDU�FRQ�SURQWLWXG�\�VHJXULGDG�

$�FRQWLQXDFLrQ�VH�SUHVHQWDQ�DOJXQDV�VLWXDFLRQHV�FRPSOLFDGDV�\�FXnO�SRGUpD�VHU�OD�SULPHUD�UHVSXHVWD
DQWH�WDOHV�FLUFXQVWDQFLDV��1R�REVWDQWH��KD\�TXH�DGYHUWLU�TXH�FDGD�VLWXDFLrQ�FRPSOLFDGD�UHTXLHUH�XQ
DQnOLVLV�SXQWXDO�GHO�PRPHQWR�\�GH�ODV�FRQGLFLRQHV�SDUWLFXODUHV��SRU�OR�TXH�ODV�SUHJXQWDV�\�UHVSXHVWDV
TXH�ILJXUDQ�D�FRQWLQXDFLrQ�VRODPHQWH�GHEHQ�HQWHQGHUVH�FRPR�SDXWDV�JHQHUDOHV�GH�FRPSRUWDPLHQWR�TXH
QRV�SXHGHQ�D\XGDU�D�UHDFFLRQDU�DQWH�HYHQWRV�VLPLODUHV�

6LWXDFLiQ����1DYHJDQGR�D�YHOD�QRV�HQWUD�XQD�UDFKD�IXHUWH�R�PX\�IXHUWH�GH�IRUPD�LQHVSHUDGD�
(O�EDUFR�FRPLHQ]D�D�RU]DU�EUXVFDPHQWH�\�VH�GHVFRQWUROD�

g4Xo�KDFHPRV"

5HVSXHVWD�

(Q �SULPHU �OXJDU� �ILODPRV �HVFRWDV� �HV �GHFLU� �VROWDPRV �XQ �SRFR �ODV �HVFRWDV �GH �PD\RU �\ �JoQRYD�
5HFXSHUDPRV�HO�FRQWURO�GH�OD�HPEDUFDFLrQ�VXMHWDQGR�HO�WLPrQ��$�FRQWLQXDFLrQ�GHFLGLPRV�VL�WHQHPRV�TXH
DUULDU�HO�YHODPHQ��UHGXFLU�WUDSR�R�EXVFDU�XQ�UHIXJLR�GH�DOWHUQDWLYD�SRU�VRWDYHQWR�

6LWXDFLiQ ��� �1RV �HQFRQWUDPRV �FRQ �ODV �YHODV �UHFRJLGDV� �QDYHJDQGR �D �PRWRU� �HQWUH �GRV
HVFROOHUDV�GH�SLHGUD� �HQWUDQGR�D�SXHUWR� �'H�SURQWR� �HO �PRWRU�VH�GHWLHQH�\�QR�HV�SRVLEOH
DUUDQFDUOR�

g&rPR�UHDFFLRQDPRV"

5HVSXHVWD�
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6L�HO�YLHQWR�HV�VXILFLHQWH�\�GH�OD�GLUHFFLrQ�DGHFXDGD�VDFDUHPRV�XQ�SRFR�HO�JoQRYD��WUDWDQGR�GH�QR
SHUGHU �YHORFLGDG�QL �JRELHUQR�GH �OD �HPEDUFDFLrQ� �6L �SRGHPRV� �QRV �SRVLFLRQDUHPRV�HQ�OD �]RQD�GH
EDUORYHQWR��SRU�VL�QRV�YHPRV�DUUDVWUDGRV�KDFLD�OD�HVFROOHUD�GH�VRWDYHQWR�

6L�QR�SRGHPRV�VHJXLU�D�YHOD��\�HO�PRWRU�VLJXH�VLQ�DUUDQFDU��PDQLREUDUHPRV�HQ�IXQFLrQ�GH�OD�LQWHQVLGDG�\
GLUHFFLrQ �GHO �YLHQWR� �&RQ �YLHQWR �GH �SURD �DSURYHFKDUHPRV �OD �DUUDQFDGD �SDUD �YLUDU �HQ �UHGRQGR �\
DEDQGRQDU�HVH�HVSDFLR�SHOLJURVR��EXVFDQGR�DJXDV�DELHUWDV�

6L�QR�WHQHPRV�SRVLELOLGDG�GH�VDOLU��QRV�DFHUFDUHPRV�WRGR�OR�TXH�SRGDPRV�D�OD�HVFROOHUD�GH�EDUORYHQWR�\
IRQGHDUHPRV�D�OD�HVSHUD�GH�D\XGD�R�GH�XQ�FDPELR�HQ�ODV�FRQGLFLRQHV�GHO�YLHQWR�

6LWXDFLiQ����1XHVWUD�HPEDUFDFLiQ�KD�TXHGDGR�GHVDUERODGD��HV�GHFLU��VH�TXHGD�VLQ�PdVWLO�SRU
URWXUD�R�SfUGLGD�GHO�PLVPR�SRU�FDXVDV�DFFLGHQWDOHV��FRPR�SRU�HMHPSOR�OD�URWXUD�GHO�REHQTXH
GH�EDUORYHQWR�HQ�FRQGLFLRQHV�GH�YLHQWR�IXHUWH��b4Xf�KDFHPRV"

5HVSXHVWD�

/R�SULPHUR�TXH�QR�GHEH�KDFHUVH�HV�DUUDQFDU�HO�PRWRU��\D�TXH�SXHGH�TXH�OD�KoOLFH�TXHGH�HQJDQFKDGD
FRQ�DOJsQ�FDEOH�EDMR�HO�DJXD��$GHPnV��HV�PX\�SRVLEOH�TXH�OD�UDGLR��9+)��QR�IXQFLRQH��\D�TXH�OD�DQWHQD
SUREDEOHPHQWH�HVWDUn�EDMR�HO�DJXD��6L�HV�SRVLEOH��WUDWDUHPRV�GH�OODPDU�OD�DWHQFLrQ�GH�XQD�HPEDUFDFLrQ
FHUFDQD�R�VROLFLWDU�D\XGD�SRU�DOJsQ�RWUR�PHGLR�

0LHQWUDV�OOHJD�OD�D\XGD��DFWXDUHPRV�GH�OD�VLJXLHQWH�PDQHUD��6L�HVWDPRV�HQ�DJXDV�UHVWULQJLGDV��FHUFD�GH
SLHGUDV��FRVWD�R�EDMRIRQGRV�OD�VROXFLrQ�HV�IRQGHDU��6L�OD�FDpGD�GHO�SDOR�DPHQD]D�SHUIRUDU�HO�FDVFR�FRQ�ODV
FUXFHWDV��QRV�GHVKDUHPRV�GH�oO�FXDQWR�DQWHV��3DUD�HOOR��FRUWDPRV�ORV�REHQTXHV�\�HVWD\V�FRQ�XQ�DOLFDWH�R
VLHUUDV�SDUD�PHWDO��R�VLPSOHPHQWH�GHVHQURVFDUHPRV�ORV�WHQVRUHV��TXLWDQGR�FKDYHWDV�\�SHUQRV��6L�HO
WLHPSR�\�OD�VLWXDFLrQ�OR�SHUPLWHQ��WUDWDUHPRV�GH�UHFXSHUDU�ODV�SDUWHV�TXH�SRGUpDQ�VHUYLU�SDUD�HVWDEOHFHU
XQ�DSDUHMR�GH�IRUWXQD�SDUD�OOHJDU�DO�SXHUWR�PnV�FHUFDQR��&RQ�OR�UHVFDWDGR�GHELGDPHQWH�DIHUUDGR�HQ
FXELHUWD��FRQ�OD�VHJXULGDG�TXH�QR�H[LVWHQ�YLHQWRV�R�FDERV�FROJDQGR�GHO�FDVFR�\�HQ�HO�DJXD��SRGUHPRV
SRQHU�PRWRU�\�HQFDUDU�XQ�GHVWLQR�R�HVSHUDU�D�TXH�DPDLQH�SDUD�DUPDU�HO�DSDUHMR�GH�IRUWXQD�

6LWXDFLiQ����$O�FRPDQGR�GH�XQD�HPEDUFDFLiQ�D�PRWRU��HO�SDWUiQ�GHFLGH�GDU�UHPROTXH�D�RWUD�
b&iPR�SURFHGHPRV"

5HVSXHVWD�

(Q�SULPHU�OXJDU��SDUD�GDU�UHPROTXH�QHFHVLWDUHPRV�XQ�FDER�VXILFLHQWHPHQWH�ODUJR�TXH�QRV�VLUYD�SDUD
GDU�UHPROTXH��HQWUH����\����PHWURV��1RV�SUHSDUDUHPRV�SDUD�SDVDU�HO�FDER�D�OD�RWUD�HPEDUFDFLrQ��1R�OH
SDVDUHPRV�WRGR�HO�FDER��VLQR�HO�FKLFRWH��SUHIHUHQWHPHQWH�DTXHO�TXH�WLHQH�JD]D��\D�TXH�HO�UHFHSWRU
SXHGH�QR�VDEHU�FrPR�DPDUUDU�HO�FDER��(O�UHPROFDGRU�QR�OR�KDUn�ILUPH�KDVWD�WDQWR�OD�JD]D�HVWo�DIHUUDGD
HQ�HO �UHPROFDGR� �8QD�YH]�TXH�HOOR �RFXUUD� �DILUPDUHPRV�HO �UHPROTXH�HQ�XQ�SXQWR�IXHUWH �GH�WLUR�
SUHIHUHQWHPHQWH�D�SURD�GHO �WLPrQ��(VR�OH�GDUn�PnV�FDSDFLGDG�GH�JRELHUQR� �(V�FRQYHQLHQWH�WHQHU
SUHSDUDGR�XQ�FXFKLOOR�SDUD�TXH��HQ�FDVR�GH�QHFHVLGDG��FRUWDU�LQPHGLDWDPHQWH�HO�FDEOH�GH�UHPROTXH�
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8QD�YH]�KHFKR�ILUPH�HO�FDER�GH�UHPROTXH�D�QXHVWUD�HPEDUFDFLrQ��GDUHPRV�PnTXLQD�DYDQWH�KDVWD�WHQVDU
HO�FDER�H�LUHPRV�DXPHQWDQGR�OD�YHORFLGDG�SRFR�D�SRFR��REVHUYDQGR�FrPR�UHVSRQGH�OD�HPEDUFDFLrQ
UHPROFDGD��OOHYDQGR�HO�UHPROTXH�D�OD�PpQLPD�YHORFLGDG�DGHFXDGD�D�ODV�FRQGLFLRQHV�TXH�WHQJDPRV�

6LWXDFLiQ����1RV�OOHYDQ�D�UHPROTXH�D�SXHUWR��/D�ORQJLWXG�GHO�UHPROTXH�HV�GH����PHWURV�
FRLQFLGHQWH�FRQ�OD�ORQJLWXG�GH�OD�RQGD�GH�PDU��1RV�HVWDPRV�DSUR[LPDQGR�D�SXHUWR��FDQDO�
HVFROOHUDV�R�]RQD�FRQJHVWLRQDGD�GH�WUdILFR��b4Xf�KDFHPRV"

5HVSXHVWD�

/D�HVWHOD�GH�QXHVWUD�HPEDUFDFLrQ�VHUn�VLQXRVD��GHSHQGLHQGR�GHO�UXPER��OD�ROD�\�OD�GLUHFFLrQ�GHO�YLHQWR�
GH�PRGR�TXH�QDYHJDUHPRV�HQ�XQD�IUDQMD�EDVWDQWH�DPSOLD��TXH�QRV�OOHYDUn�D�XQR�\�RWUR�ODGR�GH�OD
GHUURWD�GHO�UHPROFDGRU��3DUD�HYLWDUOR��SRGHPRV�DFRUWDU�OD�ORQJLWXG�GHO�UHPROTXH�\�ODQ]DU�SRU�SRSD�XQ
DQFOD�GH�FDSD��WDPELoQ�OODPDGD�DQFOD�GH�PDU���6L�QR�OD�WHQHPRV��SRGHPRV�WLUDU�FDERV�SRU�SRSD��TXH
SXHGHQ�LU�DGXMDGRV��OD�LGHD�HV�FUHDU�XQD�UHVLVWHQFLD�DO �DYDQFH�TXH�SRQJD�WHQVLrQ�HQ�SRSD�\�TXH
HQGHUHFH�HO�UXPER�KDFLoQGROR�PX\�SDUHFLGR�DO�GHO�UHPROFDGRU��(Q�sOWLPD�LQVWDQFLD��SRGHPRV�ODQ]DU�XQ
DQFOD�SRU�SRSD�FRQ�XQD�ORQJLWXG�GH�FDER�R�FDGHQD�PX\�LQIHULRU�D�OD�SURIXQGLGDG�GHO�OXJDU��$SOLFDQGR
DOJXQD�GH�HVWDV�DOWHUQDWLYDV�SRGUHPRV�FRQVHJXLU�KDFHU�PnV�UHFWLOpQHD�\�PnV�SUHYLVLEOH�OD�WUD\HFWRULD�

6LWXDFLiQ����%DUFR�D�YHOD�VLQ�PRWRU�DX[LOLDU�TXHGD�YDUDGR��b&iPR�VDOLPRV"

5HVSXHVWD�

/D�UHJOD�IXQGDPHQWDO�GH�ODV�YDUDGXUDV�GLFH�TXH�VH�KD�GH�VDOLU�SRU�HO�PLVPR�ODGR�TXH�VH�HQWUr��/D
SULPHUD�DFFLrQ�DQWH�OD�LQGLFDFLrQ�TXH�HVWDPRV�WRFDQGR�HV�DOHMDUQRV�GHO�OXJDU��EXVFDQGR�DJXDV�PnV
SURIXQGDV� �(O �FRQRFLPLHQWR �GH �ODV �FDUDFWHUpVWLFDV �GH �OD �]RQD �HV �IXQGDPHQWDO �SDUD �HVFDSDU �HQ �OD
GLUHFFLrQ�DGHFXDGD��6L�OD�YDUDGD�QRV�WRPD�SRU�VRUSUHVD��OD�DFFLrQ�LQGLFDGD�HV�ILODU�HVFRWDV�SDUD�GHMDU�GH
SURSXOVDU�\�HQFDUDU�OD�PDQLREUD�GH�VDOLGD��(VFRUDQGR�\�VLJXLHQGR�DO�IUHQWH�HV�JDUDQWpD�GH�TXHGDU�HQ
SHRU�VLWXDFLrQ��(VWD�PDQLREUD�HV�VrOR�DSOLFDEOH�D�EDUUDV�EODQGDV�\�HVWUHFKDV�GH�XELFDFLrQ�\�H[LVWHQFLD
FRQRFLGD�

3DUD�VDOLU�GH�XQD�YDUDGXUD�LQFLSLHQWH�DFXDUWHOH�YHODV�WUDWDQGR�GH�GDU�PDUFKD�DWUnV�DO�WLHPSR�TXH
HVFRUD��/D�PD\RU�VH�DFXDUWHOD�HPSXMDQGR�OD�ERWDYDUD�FRQWUD�HO�YLHQWR�\�ODV�YHODV�GH�SURD�VRVWHQLHQGR
VXV�SXqRV�SRU�GHODQWH�GHO�HVWD\�FRQ�OD�PDQR�R�ELFKHUR��$SOLTXH�HO�ERUGH�GH�IXJD�GH�OD�SDOD�GHO�WLPrQ�HQ
OD�GLUHFFLrQ�TXH�SUHWHQGD�QDYHJDU�

2WUD�VROXFLrQ�D�DQDOL]DU�HV�WUDVODGDU�WRGD�OD�FDGHQD�\�HO�DQFOD�D�XQD�HPEDUFDFLrQ�DX[LOLDU�\�IRQGHDU
OHMRV�GH�QXHVWUR�EDUFR��HQ�OD�EDQGD�SRU�GRQGH�TXHUHPRV�VDOLU��$O�UHFRJHU�HO�DQFOD�FRQ�HO�PROLQHWH
HOoFWULFR��OD�HPEDUFDFLrQ�VH�LUn�OLEHUDQGR�GH�OD�YDUDGD�

6LWXDFLiQ����6H�URPSH�OD�GUL]D�GH�PD\RU�\�OD�YHOD�VH�DUUgD�VROD� �b&iPR�VROXFLRQDPRV�HO
SUREOHPD"
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5HVSXHVWD�

/R�UHFRPHQGDGR�HV�WHQHU�XQD�GUL]D�GH�UHVSHWR��3RGHPRV�UHFRJHU�OD�YHOD�VREUH�OD�FXELHUWD�\��VL�OD
TXHUHPRV�L]DU�GH�QXHYR��VH�SXHGH�XVDU�HO�DPDQWLOOR��SHUR�QR�SRGUHPRV�GDU�PXFKD�WHQVLrQ�

6LWXDFLiQ����,QFHQGLR�D�ERUGR��8Q�WUDSR�VHFdQGRVH�VREUH�OD�FRFLQD��FROJDGR�GHO�SDVDPDQRV�
FDH�VREUH�HO�IXHJR�HQFHQGLGR�SDUD�FDOHQWDU�HO�DJXD�SDUD�HO�FDIf��-XQWR�D�OD�FRFLQD�HVWdQ�ORV
HQYDVHV�GH�SOdVWLFR�TXH�FRQWLHQHQ�HO�FDIe��HO�D]jFDU�\�RWURV�SURGXFWRV�DOPDFHQDGRV��b&iPR
DFWXDPRV"

5HVSXHVWD�

6L�QR�SRGHPRV�DFFHGHU�GH�LQPHGLDWR�D�XQ�H[WLQWRU��WRPH�FXDOTXLHU�SHGD]R�GH�WHOD��VXILFLHQWHPHQWH
JUDQGH��SUHIHUHQWHPHQWH�KsPHGR�R�PRMDGR��\�WUDWH�GH�DUURMDUOR�H[WHQGLGR�VREUH�HO�IXHJR�HQ�XQ�LQWHQWR
GH�DSDJDUOR�SRU�VRIRFDFLrQ�PLHQWUDV�FRUUH�HQ�EXVFD�GHO�H[WLQWRU��4XLWH�HO�SUHFLQWR�GH�VHJXULGDG�\�RSHUH
HO�JDWLOOR�DSXQWDQGR�VREUH�OD�EDVH�GHO�IXHJR�EDUULHQGR�HQ�DEDQLFR�

6LWXDFLiQ����%DMDPRV�D�OD�FDELQD�\�QRV�HQFRQWUDPRV�ODV�WDEODV�GHO�SLVR�IORWDQGR�GHELGR�D�XQD
YgD�GH�DJXD��b&XdO�HV�VX�UHDFFLiQ"

5HVSXHVWD�

/R�SULPHUR�TXH�WLHQH�TXH�KDFHU�HV�GRPLQDU�OD�VLWXDFLrQ�GH�HPHUJHQFLD�\D�TXH��HQ�FDVR�FRQWUDULR��HQ
SRFR�WLHPSR�OD�FDELQD�SRGUpD�HVWDU�WRWDOPHQWH�LQXQGDGD�\�YROYHUVH�LQKDELWDEOH��(O�DJXD�FRQWHQLGD�HQ�OD
FDELQD�HV�XQ�SUREOHPD��SHUR�OD�UDp]�GHO�SUREOHPD�HVWn�HQ�OD�YpD�GH�DJXD��,QPHGLDWDPHQWH�DFFLRQH�ODV
ERPEDV�DXWRPnWLFDV�TXH�SXHGD�WHQHU�LQVWDODGDV��1R�VH�SRQJD�D�DFKLFDU�SRUTXH�SRGUpD�VHU�WDUHD�LQsWLO�
/HYDQWH�ODV�WDEODV�GHO�SLVR�\�FRPLHQFH�D�LQYHVWLJDU�SRU�GrQGH�HQWUD�HO�DJXD��6L�QR�VXIULr�JROSH�HQ�OD
TXLOOD��FRPLHQFH�SRU�FHUUDU�ODV�HVFOXVDV��WDQWR�GH�HQWUDGD�FRPR�GH�VDOLGD��HPSH]DQGR�SRU�HO�EDqR�
GRQGH�KD\�GRV�R�WUHV� �VLJXLHQGR�SRU�OD�FRFLQD� �GRQGH�SXHGH�KDEHU�RWUDV�GRV� �FRQWLQXDQGR�SRU�HO
FRPSDUWLPLHQWR�GHO�PRWRU�\�ODV�GH�OD�EDqHUD��SDUD�OR�FXDO�WHQGUn�TXH�UHSWDU�HQ�ORV�HVSDFLRV�EDMRV�GH
SRSD��$OOp�SRGUn�WHQHU�XQD�YLVLrQ�GHO�HMH�GHO�WLPrQ�\�]RQDV�DOHGDqDV�TXH�SXHGHQ�FRQWHQHU�KHUUDMHV�GH
WLPrQ�\�DJDUUHV�GH�SRSD��6L�UHFLHQWHPHQWH�JROSHr�FRQ�OD�TXLOOD�FRQWUD�HO�IRQGR�HPSLHFH�SRU�YHULILFDU�ODV
ILMDFLRQHV�GH�OD�TXLOOD��ORV�EXORQHV�GHO�TXLOORWH�R�ODVWUH�GH�SORPR���(V�GLIpFLO�TXH�D�HVWD�DOWXUD�GH�OD
LQVSHFFLrQ�QR�KD\D�HQFRQWUDGR�OD�YpD�GH�DJXD��SHUR�VL�DVp�IXHUD��FRPLHQFH�D�DFKLFDU�FRQ�EDOGHV��GHVGH�OD
FDELQD �D �OD �EDqHUD� �WUDWDQGR �GH �HVWDEOHFHU �GH �TXo �GLUHFFLrQ �SURYLHQH �HO �DJXD� �2WURV �OXJDUHV �D
LQVSHFFLRQDU�SRGUpDQ�VHU�HO�HMH�GH�OD�KoOLFH��PDQJXHUDV�GHO�FLUFXLWR�GH�DJXD�GH�UHIULJHUDFLrQ�GHO�PRWRU�
YLHMDV�UHSDUDFLRQHV�GHO�FDVFR��SDVDFDVFRV��WDEODV�SRGULGDV��HWF��(V�PX\�LPSRUWDQWH�VHJXLU�OD�VHFXHQFLD
TXH�VH�LQGLFD�SXHV��VL�HPSLH]D�DFKLFDQGR�\�HO�IOXMR�GH�DJXD�HV�PD\RU�TXH�VX�FDSDFLGDG�GH�HYDFXDFLrQ��HO
QLYHO�GHO�DJXD�VHJXLUn�FUHFLHQGR�\�KDUn�LPSRVLEOH�HO�DFFHVR�D�ORV�OXJDUHV�TXH�VH�SUHWHQGH�

6LWXDFLiQ�����)RQGHDPRV�HQ�XQ�SDUDMH�GH�SDVR�XQ�WDQWR�HVWUHFKR�\�TXHUHPRV�HYLWDU�TXHGDU
DWUDYHVDGRV�LPSLGLHQGR�HO�SDVR��b4Xf�KDFHPRV"
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5HVSXHVWD�

3ULPHUD�DOWHUQDWLYD��VLQ�FDEUHVWDQWH���IRQGHH�FHUFD�GH�XQD�RULOOD��$FHUTXH�OD�SURD�D�WLHUUD�\�WUDWH�GH
SDVDU�XQ�FDER�GH�LGD�\�YXHOWD�D�XQD�UDPD��WURQFR�R�SXQWR�GH�OD�FRVWD��5HRULHQWH�HO�EDUFR�VHJsQ�VX�JXVWR
SDUD�WHQHU�DQFOD�HQ�SURD�R�DQFOD�HQ�SRSD�

6HJXQGD�DOWHUQDWLYD��FRQ�FDEUHVWDQWH���IRQGHH�FHUFD�GH�XQD�RULOOD��GHMH�DO�DQFOD�KDFHU�FDEH]D��OXHJR
KDJD�FRUUHU�HO�RULQTXH�GDQGR�PDUFKD�DWUnV�SDUD�IRQGHDU�XQ�DQFOD�SRU�SRSD��7RPH�OD�SUHFDXFLrQ�GH
ODUJDU�ER\DUpQ�FRQ�HO�DQFOD�GH�SRSD��$KRUD��PDUFKD�DGHODQWH�SDUD�FODYDU�HO�DQFOD�GH�SRSD�\�UHFRJHU�HO
H[FHVR�GH�FDGHQD�D�SURD�

6LWXDFLiQ�����)RQGHDGR�HQ�SDUDMH�QR�PX\�SURWHJLGR�UHFLELPRV�DYLVR�GH�YLHQWRV�IXHUWHV�\�PX\
IXHUWHV��b4Xf�KDFHPRV"

5HVSXHVWD�

3ULPHUD�DOWHUQDWLYD��EXVFDU�UHIXJLR�HQ�OXJDU�PnV�SURWHJLGR�LQFOX\HQGR�OD�SRVLELOLGDG�GH�IRQGHDU�SRU
SRSD�\�GLULJLUVH�KDFLD�WLHUUD�VL�HO�SDUDMH�OR�SHUPLWH�

6HJXQGD�DOWHUQDWLYD��IRQGHDU�XQD�VHJXQGD�DQFOD�D�XQRV���e�GH�OD�GLUHFFLrQ�HQ�TXH�WUDEDMDUn�OD�RWUD
FXDQGR�VRSOH�GH�OD�GLUHFFLrQ�SURQRVWLFDGD�

7HUFHUD �DOWHUQDWLYD� �OHYDQWDU �IRQGHR �\ �IRQGHDU �FRQ �GRV �DQFODV� �(VWD �DOWHUQDWLYD �GHSHQGHUn �GH �OD
GHVFRQILDQ]D�TXH�VH�WHQJD�FRQ�UHVSHFWR�D�OD�FDOLGDG�GHO�IRQGR�

&XDUWD�DOWHUQDWLYD��ODUJDU�FDGHQD��FDER�R�OD�FRPELQDFLrQ�GH�DPERV�KDVWD�ORJUDU�UHODFLRQHV�GH�IRQGHR�GH
HQWUH�����D�������0DQGDU�XQ�SHVR�SRU�HO�RULQTXH�

&RPR�UHJOD�JHQHUDO�TXLWDU�GH�FXELHUWD�ORV�REMHWRV�TXH�RIUH]FDQ�UHVLVWHQFLD�DO�YLHQWR��WROGRV��ERWHV�
WDEODV��GHVHQYHUJDU�YHODV��VL�HO�SURQrVWLFR�HV�GH�WHPSRUDO��

6LWXDFLiQ�����8Q�FDER�KD�TXHGDGR�HQUHGDGR�HQ�OD�KfOLFH��b&iPR�DFWXDPRV"

5HVSXHVWD�

3DUDU�HO�PRWRU��6L�HV�SRVLEOH��SRQJD�XQ�WULSXODQWH�D�WLUDU�GHO�FDER�FRQ�HO�FDPELR�HQ�QHXWUR�SDUD�WUDWDU�GH
GHVDQGDU�ODV�YXHOWDV��6L�QR�SURVSHUD��KDJD�VRVWHQHU�HO�FDER�DO�WLHPSR�TXH�RWUR�JLUD�HO�YRODQWH�GHO�PRWRU
�D�PDQR�R�FRQ�PDQLYHOD��FRQ�HO�OHYDQWD�YnOYXODV�DFWLYDGR��\�HQ�VHQWLGR�LQYHUVR�DO�TXH�JLUDED�FXDQGR
WRPr�HO�FDER��6L�WDPSRFR�REWLHQH�UHVXOWDGRV��PDQGH�D�DOJXLHQ�DO�DJXD�TXH�LQYHVWLJXH�FRQ�ORV�SLHV�
FROJDGR�GH�XQ�FDER�KHFKR�ILUPH�HQ�OD�EDQGD��WUDWDQGR�GH�GHVHQUHGDU�HO�FDER��6L�WDPSRFR�KD\�UHVSXHVWD
KDEUn�TXH�PDQGDU�D�XQ�EXFHDGRU�FRQ�XQ�EXHQ�FXFKLOOR�SDUD�TXH�HIHFWsH�UHSHWLGRV�FRUWHV�KDVWD�OLEHUDU
OD�KoOLFH�\�HO�HMH�FRPSOHWDPHQWH�

6LWXDFLiQ�����1RV�HQFRQWUDPRV�QDYHJDQGR�D�PRWRU��FHUFD�GH�OD�RULOOD��EXVFDQGR�IRQGHR�HQ�XQD
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FDOD��'H�SURQWR��HO�WLPiQ�HVWd�PX\�GXUR�\�QR�REHGHFH��b4Xf�KDFHPRV"

5HVSXHVWD�

(Q�SULPHU�OXJDU��SRQHU�HO�PRWRU�HQ�SXQWR�PXHUWR�\�UHYLVDU�TXH�QR�VH�KD�SXHVWR�HO�SLORWR�DXWRPnWLFR
DFFLGHQWDOPHQWH��$OJXQDV�HPEDUFDFLRQHV�WLHQHQ�HO�ERWrQ�GHO�SLORWR�DXWRPnWLFR�D�OD�DOWXUD�GH�OD�URGLOOD�\
SXHGH�SXOVDUVH�DFLGHQWDOPHQWH�FRQ�OD�URGLOOD�GHO�WLPRQHO�

(Q�FDVR�GH�TXH�QRV�HQFRQWUHPRV�FRQ�XQD�DYHUpD�GHO�WLPrQ��DOHMDUQRV�GH�OD�RULOOD�\�IRQGHDU�SDUD�DQDOL]DU
HO�SUREOHPD�\�EXVFDU�OD�VROXFLrQ�PnV�DGHFXDGD�

6LWXDFLiQ�����b'iQGH�HVWdQ�ORV�JULIRV�GH�IRQGR"

'HEHUpDPRV�VHU�FDSDFHV�GH�ORFDOL]DU�ORV�JULIRV�GH�IRQGR�D�RVFXUDV�\�FRQ�DJXD�SRU�OD�FLQWXUD��DVp�FRPR�GH
GHWHUPLQDU�OD�QDWXUDOH]D��FDQWLGDG�\�RULJHQ�GHO�DJXD�GH�OD�VHQWLQD�

6LWXDFLiQ���� �$O �VDFDU �OD �PD\RU �HQUROODGD�HQ�HO �PdVWLO� �GDQGR�YXHOWDV �DO �ZLQFKH�FRQ�OD
PDQLYHOD��HO�SDMDUgQ�FRJH�WDQWD�WHQVLiQ�TXH�DFDED�SRU�URPSHUVH��bFiPR�UHDFFLRQDPRV"

5HVSXHVWD�

8QD�PDQLYHOD�HQ�HO�ZLQFKH�HV�FDSD]�GH�JHQHUDU�XQD�WHQVLrQ�HQRUPH��/R�TXH�QR�VH�GHEH�KDFHU�QXQFD�HV
GDUOH�XQD�WHQVLRQ�DO�SDMDUpQ�WDQ�JUDQGH�TXH�DFDEH�SRU�GHVJDUUDUVH�WDQWR�TXH�ILQDOPHQWH�VH�URPSD��(VD
WHQVLrQ�QR�VLUYH�GH�QDGD�\�OR�sQLFR�TXH�VH�SXHGH�FRQVHJXLU�HV�TXH�DOJR�URPSD��FRQ�FRQVHFXHQFLDV�PDV�R
PHQRV�VHYHUDV��/R�PLVPR�HV�DSOLFDEOH�D�FXDOTXLHU�FDER��HQ�SDUWLFXODU�D�OD�GUL]D�GH�PD\RU�FXDQGR�VH
WUDWD�GH�XQD�PD\RU�UHFRJLGD�HQ�OD�ERWDYDUD��/D�IRUPD�FRUUHFWD�GH�VDFDU�XQD�PD\RU�HQUROODEOH�HV�YHU�VL
HVWn�PRUGLGD�IRUPDQGR�SOLHJXHV�TXH�HYLWDQ�VX�VDOLGD��6H�WUDWD�GH�KDFHUOR�VLQ�HVIXHU]R��6L�OD�PD\RU�HVWn
PRUGLGD�HV�PX\�InFLO�WLUDU�GHO�HQUROODGRU�GH�PD\RU��VREUH�WRGR�VL�HV�XQ�FDER�VLQ�ILQ��7LUDPRV�GH�OD�RWUD
SDUWH�GHO�HQUROODGRU�SDUD�UHFRJHU�HO�SOLHJXH�\�GHVSXoV�GHO�SDMDUpQ��&DGD�YH]�TXH�VDOH�XQ�SOLHJXH�VH
UHSLWH�OD�RSHUDFLrQ�\�YD�VDOLHQGR�OD�PD\RU�VLQ�QLQJsQ�HVIXHU]R��(O�WUXFR�HV�UHFRJHU�YHOD�VDFDU�YHOD��6L�HO
HQUROODGRU�QR�HV�XQ�FDER�VLQ�ILQ��VLQR�VRODPHQWH�XQ�FDER��HVWD�RSHUDFLrQ�HV�XQ�SRFR�PnV�GLIpFLO��SHUR
VLJXH�VLHQGR�HQUROODU�WLUDU��HQUROODU�WLUDU�

(Q�HVWH�FDVR��WHQHPRV�HO�SDMDUpQ�URWR�\�KD\�TXH�DUUHJODUOR�R�QRV�TXHGDUHPRV�VLQ�SRGHU�XWLOL]DU�OD�YHOD�
6L�VH�WLHQH�XQ�FDER�ODUJR�GH�UHSXHVWR��VH�WUDWD�GH�FDPELDUOR��3DUD�HOOR�VH�XQH�FRQ�FLQWD�DGKHVLYD�XQ
H[WUHPR�GHO�FDER�QXHYR�D�XQ�H[WUHPR�GHO�URWR�\�HO�RWUR�H[WUHPR�GHO�FDER�QXHYR�DO�RWUR�H[WUHPR�GHO�URWR�
'H�HVWD�IRUPD��HO�FDER�URWR�LUn�KDFLHQGR�GH�JXpD�GHO�QXHYR�D�OR�ODUJR�GH�WRGR�VX�UHFRUULGR�SRU�GHQWUR�GH
OD�ERWDYDUD��6L�QR�WHQHPRV�UHSXHVWR��OD�sQLFD�VROXFLrQ�HV�XQLU�ORV�H[WUHPRV�GHO�FDER�URWR�FRQ�XQ�FDELWR
VXILFLHQWHPHQWH �ILQR �SHUR �UHVLVWHQWH� �GH �IRUPD�TXH �SRGDPRV �UHFRJHU �OD �YHOD �PD\RU �\ �JXDUGDUOD�
/DPHQWDEOHPHQWH�QRV�TXHGDUHPRV�VLQ�SRGHU�VDFDUOD��SHUR�DO�PHQRV�SRGUHPRV�LU�FRQ�HO�JoQRYD��VL�HV
TXH�HO�FDELWR�QR�DJXDQWD�OD�WHQVLRQ�DO�VDFDU�HO�SDMDUpQ�
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����$OJXQRV�FRQVHMRV�H�LQIRUPDFLRQHV
sWLOHV

(Q�HO�DFWR�GH�YDUDU��PDQGD�OD�PnTXLQD�SDUDU�

(
Q�HVWH �FDSpWXOR �YDPRV �D �UHSDVDU �DOJXQRV �FRQVHMRV �\ �UHFRPHQGDFLRQHV �sWLOHV �VREUH �FRVWXPEUHV
PDULQHUDV��FRQVHMRV��SULQFLSDOHV�QXGRV��SUHIHUHQFLD�GH�SDVR��LQIRUPnWLFD�D�ERUGR�\�PL�YHOHUR�SUHIHULGR�

�

�������%XHQDV�FRVWXPEUHV�PDULQHUDV

6L�YDPRV�D�QDYHJDU��HV�LPSHVFLQGLEOH�FRQRFHU�ODV�EXHQDV�SUnFWLFDV�\�FRVWXPEUHV�PDULQHUDV�

5HVSHWDU�OD�YHORFLGDG�GHQWUR�GHO�SXHUWR��VLHPSUH�LQIHULRU�D�WUHV�QXGRV
,QIRUPDUVH�HQ�ODV�FDUWDV�QnXWLFDV�R�HQ�HO�FKDUW�SORWWHU�GH�OD�]RQD�SRU�GRQGH�YDPRV�D�QDYHJDU�\�R
IRQGHDU��9HU�ORV�SRVLEOHV�EDMRV��VHqDOHV�GH�SDVR��SLVFLIDFWRUpDV��IDURV��HWF�
5DOL]DU�OD�HQWUDGD�GH�OD�HPEDUFDFLrQ�HQ�ORV�SXHUWRV�TXH�QR�VHDQ�EDVH�OR�DQWHV�SRVLEOH��DQWHV�GH
DQRFKHFHU
$�OD�YXHOWD�GH�QDYHJDU��GDU�XQ�EDOGHR�FRQ�DJXD�GXOFH�DO�EDUFR�SDUD�TXLWDU�HO�VDOLWUH
&RPXQLFDU�HQ�ODV�FDSLWDQpDV�GH�ORV�SXHUWRV�FXnQGR�GHMDPRV�OLEUH�HO�DPDUUH

�������&RQVHMRV�LPSRUWDQWHV

0DQWHQJD�VLHPSUH�HQFHQGLGR�VX�HTXLSR�GH�FRPXQLFDFLRQHV�PLHQWUDV�VH�HQFXHQWUH�HQ�OD�PDU��(O
HTXLSR�PDQWHQGUn�SRU�XVWHG�XQD�HVFXFKD�DXWRPnWLFD�HQ�ODV�IUHFXHQFLDV�GH�VRFRUUR�GH�OODPDGD
VHOHFWLYD�GLJLWDO�\�HVWDUn�SUHSDUDGR�SDUD�VX�XWLOL]DFLrQ�HQ�FDVR�GH�TXH�VX�EXTXH�OR�UHTXLHUD�
3URFXUH�PDQWHQHU�XQD�HVFXFKD�SHUPDQHQWH�WDPELoQ�HQ�HO�FDQDO����GH�9+)�
(VWo�DWHQWR�D�OD�HYROXFLrQ�GHO�WLHPSR��3DUD�HOOR�SHUPDQH]FD�DWHQWR�D�ODV�HPLVLRQHV�GH�ORV�EROHWLQHV
PHWHRUROrJLFRV�HQ�ODV�IUHFXHQFLDV�DSURSLDGDV�GH�ODV�(VWDFLRQHV�&RVWHUDV�\�&HQWURV�GH�6DOYDPHQWR�
6L�GLVSRQH�GH�UHFHSWRU�1DYWH[��VHOHFFLRQH�OD�HVWDFLrQ�DSURSLDGD�GH�OD�]RQD�GRQGH�HVWo�QDYHJDQGR
PHGLDQWH�HO�FrGLJR�FRUUHVSRQGLHQWH�D�GLFKD�HVWDFLrQ�
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(Q�FDVR�GH�SHOLJUR�LQPLQHQWH�SDUD�VX�EXTXH�R�SDUD�XQD�SHUVRQD�D�ERUGR��HPLWD�XQD�OODPDGD�GH
VRFRUUR�XWLOL]DQGR�OD�/6'�\�DFWLYH�OD�UDGLREDOL]D��6L�VH�YH�REOLJDGR�D�DEDQGRQDU�HO�EDUFR��OOHYH�OD
UDGLREDOL]D�FRQVLJR�D�OD�EDOVD�VDOYDYLGDV��GoMHOD�IORWDU�OLEUHPHQWH�\�PDQWoQJDOD�VXMHWD�FRQ�OD�UDEL]D�
6L�GHEH�DEDQGRQDU�HO�EDUFR�\�GLVSRQH�GH�XQ�5HVSRQGHGRU�GH�5DGDU�6$57��OOoYHOR�FRQVLJR�\�DFWpYHOR
SDUD�TXH�SXHGD�VHU�ORFDOL]DGR�SRU�HO�UDGDU�GH�XQ�EXTXH�FHUFDQR�R�GH�ORV�PHGLRV�TXH�DFXGHQ�HQ�VX
DX[LOLR�
1R�XWLOLFH�OD�UDGLR�GH�PDQHUD�LQDSURSLDGD��QL�OD�XWLOLFH�SDUD�WUDQVPLWLU�VHqDOHV�IDOVDV�R�HQJDqRVDV�
5HFXHUGH�TXH�HV�XQ�HTXLSR�TXH�SXHGH�VDOYDU�VX�YLGD�R�OD�GH�RWURV�QDYHJDQWHV��8QD�XWLOL]DFLrQ
FRQWUDULD�D�ODV�GLVSRVLFLRQHV�GH�OD�5HJODPHQWDFLrQ�GH�5DGLRFRPXQLFDFLRQHV�SXHGH�OOHJDU�D
GHJUDGDU�OD�YLDELOLGDG�GHO�VLVWHPD�GH�VRFRUUR�PDUpWLPR�
(Q�FDVR�GH�HPLWLU�GH�PDQHUD�LQYROXQWDULD�XQD�VHqDO�GH�DOHUWD�GH�VRFRUUR�GH�OODPDGD�VHOHFWLYD
GLJLWDO��DYLVH�LQPHGLDWDPHQWH�GHO�KHFKR�D�XQD�HVWDFLrQ�FRVWHUD�R�&HQWUR�GH�6DOYDPHQWR�0DUpWLPR�
'H�HVWD�PDQHUD�HYLWDUn�VDOLGDV�LQQHFHVDULDV�GH�ORV�PHGLRV�GH�VDOYDPHQWR��6L�VH�OH�DFWLYD�OD
UDGLREDOL]D�VLQ�PRWLYR��DSnJXHOD�\�DFWsH�GH�OD�PLVPD�IRUPD�

�������1XGRV�SULQFLSDOHV

+D\�TXH�VDEHU�WUHV�QXGRV�EnVLFRV��EDOOHVWULQTXH��DV�GH�JXpD�\�QXGR�OODQR��2WURV�WUHV�LPSRUWDQWHV�VRQ
RFKR��WHQVDU�XQ�FDER�\�HQFDSLOODGXUD�WULSOH�

%DOOHVWULQTXH��6H�XVD�SDUD�PsOWLSOHV�DSOLFDFLRQHV��FROJDU�GHIHQVDV��DILUPDU�XQ�FDER��KDFHU�ILUPH�D�XQD
FRUQDPXVD��WULQFDU�XQ�ERWH{
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$V�GH�JXgD��6LUYH�SDUD�KDFHU�XQD�JD]D�SDUD�DPDUUDU�D�XQD�DUJROOD�R�EDUDQGLOOD�\�WDPELoQ�HQ�GUL]DV�\
HVFRWDV�

(Q�OD�SUnFWLFD��KD\�GRV�IRUPDV�GH�KDFHUOR��(O�vDV�GH�JXpD�GH�VDOrQw��HV�GHFLU��HO�TXH�VH�HQVHqD�HQ�XQ
FXUVR �WHrULFR �\ �VH �KDFH �FRQ �WUDQTXLOLGDG� �\ �HO �GH �vWUDEDMRw� �TXH �VH �KDFH �UnSLGR� �(O �VHJXQGR� �HO
FRPSURPHWLGR��VH�KDFH�FRQ�OD�PDQR�GHUHFKD�\�HO�FKLFRWH�HQ�OD�L]TXLHUGD��6H�KDFH�HO�SR]R�FRQ�OD�GFKD�
GHMDQGR�HO�OD]R�D�OD�L]TXLHUGD�\�HO�nUERO�SRU�GHEDMR��6H�FRJH�HO�nUERO�FRQ�HO�GHGR�PHqLTXH�GHUHFKR�
/XHJR�FKLFRWH�VDOH�GHO�SR]R��GDU�YXHOWD�DO�nUERO�\�DO�SR]R�GH�QXHYR��7LUDU�GH�nUERO�\�FKLFRWH��(O�QXGR�GH
vVDOrQw�SDUD�HQVHqDU�D�ORV�DPLJRV��FKLFRWH�HQ�OD�PDQR�GHUHFKD��FDER�HQ�OD�L]TXLHUGD��6H�FRJH�HO�FDER�FRQ
OD�SDOPD�L]TXLHUGD�HQWUH�HO�GHGR�JRUGR�\�HO�pQGLFH��6H�SDVD�HO�FKLFRWH�SRU�GHWUnV�GHO�pQGLFH�\�VH�KDFH�HO
SR]R��6H�VDFD�HO�pQGLFH�\�VH�H[WLHQGH�SDUD�VXMHWDU�HO�nUERO��/XHJR�VH�FRJH�HO�FKLFRWH�\�VHUSLHQWH�VDOH�GHO
SR]R��SDVD�SRU�GHWUnV�GHO�nUERO�\�GH�QXHYR�DO�SR]R��6H�WLUD�GH�OD�VHUSLHQWH�\�GHO�nUERO�D�OD�YH]�
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(VWH�HV�HO�DV�GH�JXpD�GH�vVDOrQw�

+DFHU�XQ�SHTXHqR�OD]R�SRU�HQFLPD�GHO�FDER�FRQ�HO�FKLFRWH�GH�OD�JD]D�\�VDFDU�HO�H[WUHPR�SRU�HO�OD]R�
WRGR�HQ�XQ�VROR�PRYLPLHQWR�
3DVDU�HO�H[WUHPR�OLEUH�SRU�GHEDMR�GHO�FDER�TXH�VDOH�GHO�OD]R�
5RGHDU�HO�FDER�H�LQWURGXFLU�HO�H[WUHPR�OLEUH�GHO�PLVPR�SRU�HO�OD]R��HVWD�YH]�GH�DUULED�KDFLD�DEDMR�
$MXVWDU�HO�QXGR�
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2FKR��6H�KDFH�DO�ILQDO�GH�WRGRV�ORV�FDERV�FRQ�HO�ILQ�GH�TXH�SDUHQ�DO�DPROODU�GHO�WRGR�

/ODQR��6LUYH�SDUD�XQLU�GRV�FDERV�
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7HQVDU�XQ�FDER��(V�HO�QXGR�OODPDGR�dYXHOWD�GHO�FDUUHWHURf��3HUPLWH�WHQVDU�XQ�FDER�\�OLEHUDUOR�FXDQGR
VH�GHVHH��SRU�OR�TXH�HV�LGHDO�SDUD�VXMHWDU�WHPSRUDOPHQWH�FXDOTXLHU�FRVD��WDPELoQ�VH�XWLOL]D�SDUD�IRUPDU
XQ�DSDUHMR�GH�IRUWXQD�

(ODERUDFLrQ��6H�IRUPD�XQ�EXFOH�FRQ�HO�FDER��FRQ�HO�FKLFRWH�SRU�HQFLPD��6H�GREOD�HO�FDER�EDMR�HO�EXFOH�
HQWUH�oVWH�\�HO�FKLFRWH��\�VH�OH�LQWURGXFH�SRU�HO�EXFOH��6H�SDVD�HO�FKLFRWH�SRU�XQD�DUJROOD�R�SXQWR�ILUPH�\
OXHJR�SRU�GHQWUR�GHO�EXFOH��$Vp�TXHGD�HO�QXGR�OLVWR�SDUD�VX�XVR��8QD�YH]�VH�KD\D�WHQVDGR�OR�VXILFLHQWH��VH
GDUn�XQ�SDU�GH�FRWHV�FRQ�HO�FKLFRWH�SDUD�LQPRYLOL]DU�HO�FRQMXQWR�
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(QFDSLOODGXUD�WULSOH��(O�dQXGR�GH�HQFDSLOODUf�SXHGH�XWLOL]DUVH�SDUD�DWDU�ORV�REHQTXHV�DO�PnVWLO�GH
HPHUJHQFLD��HUJXLU�WHPSRUDOPHQWH�HO�DVWD�GH�OD�EDQGHUD�\�PXFKDV�RWUDV�DSOLFDFLRQHV�VLPLODUHV��6H
IRUPDQ�WUHV�OD]RV�\�VH�HQWUHFUX]DQ��GH�WDO�PRGR�TXH�OD�SDUWH�L]TXLHUGD�GHO�LQIHULRU�VRODSH�HO�ODGR
GHUHFKR�GHO�VXSHULRU�HQ�HO�PHGLR�GH�OD�JD]D�FHQWUDO��(VWDV�GRV�SDUWHV�VH�OOHYDQ�KDFLD�IXHUD��HQ�HO�PRGHOR
GH�WHMHU��FRPR�VH�PXHVWUD��WLUDQGR�GH�OD�SDUWH�VXSHULRU�GH�OD�JD]D�FHQWUDO��'H�HVWH�PRGR�VH�FRQVLJXHQ
WUHV�JD]DV�\�GRV�ILUPHV��ORV�FXDOHV�SXHGHQ�HQOD]DUVH�SDUD�IRUPDU�PnV�JD]DV� �(O �PnVWLO �R�SDOR�VH
HQFDSLOOD�HQ�HO�FHQWUR�GHO�QXGR�UHVXOWDQWH��/RV�REHQTXHV�R�YLHQWRV�VH�HQJDQFKDQ�D�ODV�JD]DV�GHO�QXGR
FRQ�dYXHOWD�GH�HVFRWDf�
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�������3UHIHUHQFLD�GH�SDVR

6L�KD\�DOJsQ�WHPD�TXH�GD�OXJDU�D�GLVFXVLRQHV�VLQ�ILQ��HVWH�HV�HO�UHJODPHQWR�GH�DERUGDMHV��(Q�HVWH
PDQXDO�YDPRV�D�VHU�SUnFWLFRV��7UHV�LGHDV�LQLFLDOHV��(Q�SULPHU�OXJDU��HO�RUGHQ�GH�SUHIHUHQFLDV�HV�PRWRU��
YHOHUR���SHVFD���EXTXH�FRQ�FDSDFLGDG�GH�PDQLREUD�UHVWULQJLGD���EXTXH�VLQ�JRELHUQR��(Q�VHJXQGR
OXJDU��ORV�EXTXHV�TXH�VDOHQ�GH�SXHUWR�WLHQHQ�SUHIHUHQFLD�D�ORV�TXH�HQWUDQ��<�HQ�WHUFHU�OXJDU��VLHPSUH
GHEHPRV�HVWDU�DOHUWD�\�HYLWDU�FXDOTXLHU�FROLVLrQ��WHQJDPRV�R�QR�SUHIHUHQFLD�GH�SDVR��9HDPRV�ORV�FDVRV
PnV�WpSLFRV�GH�HPEDUFDFLRQHV�D�YHOD�\�D�PRWRU�

(O�FDVR�PnV�VHQFLOOR�HV�HO�GH�GRV�HPEDUFDFLRQHV�QDYHJDQGR�D�PRWRU��6L�HVWnQ�HQ�VLWXDFLrQ�GH�vYXHOWD
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HQFRQWUDGDw �D �UXPERV �RSXHVWRV� �FDGD �XQD �FDH �D �HVWULERU� �6L �HVWnQ �HQ �VLWXDFLrQ �GH �FUXFH� �WLHQH
SUHIHUHQFLD�OD�TXH�HVWn�D�HVWULERU�

(Q�HO�FDVR�GH�ODV�HPEDUFDFLRQHV�D�YHOD��FRQYLHQH�UHFRUGDU�TXH�XQ�YHOHUR�VH�GLFH�TXH�HVWn�DPXUDGR�D
EDERU�VL�HVH�HV�HO�ODGR�GH�EDUORYHQWR�\�VH�GLFH�TXH�HVWn�DPXUDGR�D�HVWULERU�VL�HVH�HV�VX�ODGR�GH
EDUORYHQWR��(Q�FDVR�GH�GXGD��VH�FRQVLGHUD�EDQGD�GH�EDUORYHQWR�OD�FRQWUDULD�D�OD�TXH�VH�OOHYH�FD]DGD�OD
YHOD�PD\RU�

(O�GLDJUDPD�VLJXLHQWH�LOXVWUD�GH�IRUPD�SUnFWLFD�ODV�SUHIHUHQFLDV�GH�SDVR����������������(V�OD�UHJOD�GHO
v�����HQ�FROXPQDw��RUGHQDGRV�GH�PHQRU�D�PD\RU�SUHIHUHQFLD�

/D�UHJOD�GHO������SDUD�HPEDUFDFLRQHV�D�YHOD��VrOR�KD\�TXH�DFRUGDUVH�GH�QXPHUDU�ODV�ILJXUDV�SRU
FROXPQDV��UHVSRQGH�DO�VLJXLHQWH�UHJODPHQWR�GHWDOODGR��&XDQGR�GRV�EXTXHV�GH�YHOD�VH�DSUR[LPHQ�XQR�DO
RWUR��FRQ�ULHVJR�GH�DERUGDMH��XQR�GH�HOORV�VH�PDQWHQGUn�DSDUWDGR�GH�OD�GHUURWD�GHO�RWUR��HQ�OD�IRUPD
VLJXLHQWH�

&XDQGR�FDGD�XQR�GH�HOORV�UHFLED�HO�YLHQWR�SRU�EDQGDV�FRQWUDULDV��HO�TXH�OR�UHFLED�SRU�EDERU�VH



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

PDQWHQGUn�DSDUWDGR�GH�OD�GHUURWD�GHO�RWUR�
&XDQGR�DPERV�UHFLEDQ�HO�YLHQWR�SRU�OD�PLVPD�EDQGD��HO�EXTXH�TXH�HVWo�D�EDUORYHQWR�VH�PDQWHQGUn
DSDUWDGR�GH�OD�GHUURWD�GHO�TXH�HVWo�D�VRWDYHQWR�
6L�XQ�EXTXH�TXH�UHFLEH�HO�YLHQWR�SRU�EDERU�DYLVWD�D�RWUR�EXTXH�SRU�EDUORYHQWR�\�QR�SXHGH
GHWHUPLQDU�FRQ�FHUWH]D�VL�HO�RWUR�EXTXH�UHFLEH�HO�YLHQWR�SRU�EDERU�R�HVWULERU��VH�PDQWHQGUn
DSDUWDGR�GH�OD�GHUURWD�GHO�RWUR�

3RU�VXSXHVWR�KD\�PXFKD�PnV�FDVXpVWLFD� �H[FHSFLRQHV� �WLSRV�GH�HPEDUFDFLRQHV� �YLVLELOLGDG� �VHqDOHV
DFsVWLFDV �\ �OXPLQRVDV� �HWF� �SHUR �HVWD �HV �XQD �LQIRUPDFLrQ �EnVLFD �\� �SRU �GHVJUDFLD� �EDVWDQWH �SRFR
FRQRFLGD�

{�<�SRU�VL�DOJXLHQ�TXLHUH�FRQVXOWDU�HO�UHJODPHQWR�GH�UHJDWDV�D�YHOD������������DTXp�HVWn�HO�HQODFH�GH�OD
5HDO�)HGHUDFLrQ�(VSDqROD�GH�9HOD�

(O�VLJXLHQWH�HV�XQ�HMHPSOR�GH�FRPXQLFDFLrQ�9+)��HQ�LQJOoV��FRQ�XQ�FDUJXHUR�GH�QRPEUH�&RQWUDGHU�FRQ
HO�TXH�QRV�FUX]DPRV�FRQ�SHOLJUR�GH�FROLVLrQ��QDYHJDQGR�HQ�QXHVWUR�YHOHUR�,VDEHOOH��WHQLHQGR�QRVRWURV
SUHIHUHQFLD�GH�SDVR�

u�&RQWUDGHU��&RQWUDGHU��&RQWUDGHU�WKLV�LV�VDLOLQJ�YHVVHO�,VDEHOOH��,VDEHOO��,VDEHOOH��JRRG�DIWHUQRRQ

u�&RQWUDGHU�UHSO\LQJ��JRRG�DIWHUQRRQ

u�<HV��&RQWUDGHU��WKLV�LV�VDLOLQJ�YHVVHO�,VDEHOOH��$,6�VKRZV�ZH�DUH�FURVVLQJ�TXLWH�FORVHO\��0\�LQWHQWLRQV
DUH�WR�PDLQWDLQ�FRXUVH�DQG�VSHHG��DQG�,�VKRXOG�SDVV�MXVW�DIWHU�\RX�

u�<HV�LW�LV�FORVH�HQRXJK��VR�,wOO�JLYH�\RX�ZD\�E\�FKDQJLQJ�WR�VWDUERDUG�VLGH�DQG�JLYH�\RX�VSHHG�DQG
FRXUVH

u�,�PDLQWDLQ�FRXUVH�DQG�VSHHG�WKHQ��7KDQN�\RX�YHU\�PXFK��JRRG�GD\

u�<RXU�ZHOFRPH�

�������,QIRUPnWLFD�D�ERUGR

(O�XVR�GH�RUGHQDGRUHV��SRUWnWLOHV��WDEOHWDV�\�RWURV�GLVSRVLWLYRV�PrYLOHV�SRGUpD��SRU�Vp�PLVPR��VHU�HO
REMHWR�GH�XQD�SXEOLFDFLrQ�LQGHSHQGLHQWH��3DUD�QR�VDOLUQRV�GHO�FDUnFWHU�SUnFWLFR�GH�HVWH�PDQXDO��PH
UHPLWLUo�D�ORV�DUWpFXORV�VREUH�HVWH�WHPD�TXH�VH�SXEOLFDQ�HQ�OD�ZHE�,QIRUPnWLFD�D�ERUGR��PnV�GH
FLQFXHQWD�DUWpFXORV�HQ�ORV�sOWLPRV�DqRV��

http://www.rcnmadrid.com/reglamentoRFEV/rrv2013-2016_esp.pdf
http://www.informaticaabordo.com/
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�������&RQVHMRV�SDUD�FRPSUDU�XQ�YHOHUR�SDUD�QDYHJDFLrQ�HQ
VROLWDULR

(Q�SULPHU�OXJDU��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�XQ�EDUFR�HV�SDUD�GLVIUXWDUOR��1R�QRV�SODQWHHPRV�RWUD
FRVD��QR�HV�XQD�LQYHUVLrQ��QR�VH�UHYDORUL]D�\��FXDQGR�OR�FDPELHPRV�R�YHQGDPRV��QXQFD�UHFXSHUDUHPRV
WDQWR�FRPR�SHQVDPRV��(V�XQ�FDSULFKR�SDUD�GLVIUXWDUOR��7DPELoQ�YDOH�OD�SHQD�UHFRUGDU�TXH��DO�ILQDO�
VRODPHQWH�QRV�DUUHSHQWLUHPRV�GH�DTXHOOR�TXH�QR�KD\DPRV�KHFKR��(V�XQD�ILORVRIpD�TXH�QR�WLHQH�TXH�YDOHU
SDUD�WRGRV�ORV�FDVRV��SHUR�FUHR�TXH�DSOLFD�PX\�ELHQ�DO�FDVR�GH�OD�FRPSUD�GH�XQ�YHOHUR�

'H�IRUPD�WHOHJUnILFD��KH�DTXp�PLV�UHFRPHQGDFLRQHV�SDUD�DTXHOOD�SHUVRQD�TXH�EXVTXH�XQ�YHOHUR�SDUD
QDYHJDU�HQ�VROLWDULR�

���SLHV
WHND
WLPRQHV�HQ�HO�FHQWUR�GHO�EDUFR
XQR�R�GRV�PnVWLOHV�\�XQR�R�GRV�IRTXHV
PD\RU�HQUROODEOH�HQ�HO�PnVWLO
DO�PHQRV�FXDWUR�ZLQFKHV��PHMRU�VHLV���HOoFWULFRV�VL�HV�SRVLEOH
PDQLREUD�UHHQYLDGD�D�SRSD��ODV�HVFRWDV�GHO�JoQRYD�GHEHQ�OOHJDU�KDVWD�HO�ZLQFKH�GH�SRSD�\�OXHJR
VHJXLU�KDVWD�HO�ZLQFKH�FHQWUDO�GHO�RWUR�ODGR
KoOLFH�GH�SURD
WUHV�EDWHUpDV�VHUYLFLR��XQD�EDWHUpD�LQGHSHQGLHQWH�SDUD�HO�UHIULJHUDGRU�\�XQD�SDUD�HO�PRWRU
FDUJDGRU�GH�EDWHUpDV
JHQHUDGRU��LQYHUWHU�\�RWUR�LQYHUWHU�DX[LOLDU�SDUD�FDUJDU�PrYLOHV
GHVDOLQL]DGRU
PRWRU�HPEDUFDFLrQ�DX[LOLDU�+RQGD
DXWRSLORWR�WLSR�SHVTXHUR�SURIHVLRQDO
EXHQ�SORWWHU��1DYLRQLFV�HQ�RUGHQDGRU�D�ERUGR�\�PrYLO
9+)�SRUWnWLO
6L�HV�SRVLEOH��OXFHV�GH�IRQGHR��GH�QDYHJDFLrQ��EROVD�VDOYDYLGDV��PRWRU��HWF��WRGR�D�XQD�DOWXUD
DFFHVLEOH�\�TXH�SHUPLWD�FDPELDU�OXFHV�R�KDFHU�DUUHJORV�DOJR�FRQ�IDFLOLGDG�
0L�YHOHUR�SUHIHULGR��$PHO�<DFKWV��UD]RQHV�TXH�MXVWLILFDQ�HVWD�HOHFFLrQ�\�*UXSR�GH�8VXDULRV�$PHO�

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

https://www.amel.fr
https://www.creampuff.us/the-boat/why-we-picked-amel/
https://groups.yahoo.com/neo/groups/amelyachtowners/info
https://www.publiconsulting.com/wordpress/navegarvela/?p=160#pb-interactive-content
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�������/D�HOHFWULFLGDG�D�ERUGR

/DV�HPEDUFDFLRQHV�PRGHUQDV��DGHPnV�GH�DOLPHQWDU�HO�HTXLSDPLHQWR�HOHFWUrQLFR�GH�QDYHJDFLrQ�\�HO
VLVWHPD�GH�DUUDQTXH�\�GH�HQFHQGLGR�GH�ORV�PRWRUHV��GLVSRQHQ�GH�XQD�FRQVLGHUDEOH�FDQWLGDG�GH�HTXLSR
DX[LOLDU �TXH �FRQVXPH �HOHFWULFLGDG �\D �TXH �HO �DILFLRQDGR �HVSHUD �GLVIUXWDU �D �ERUGR �GH �ODV �PLVPDV
FRPRGLGDGHV�TXH�HQ�FDVD�\��HQ�FRQVHFXHQFLD��HV�QHFHVDULR�LQVWDODU�XQ�FRPSOHWR�VHUYLFLR�HOoFWULFR�D
ERUGR�

/D�HOHFWULFLGDG�D�ERUGR�XWLOL]D�FRUULHQWH�FRQWLQXD��&&��D�EDMR�YROWDMH� ����YROWLRV� �FRQ�EDWHUpDV�GH
DFXPXODGRUHV�FRPR�IXHQWH�GH�DOLPHQWDFLrQ�TXH�VH�FDUJDQ�PHGLDQWH�XQ�DOWHUQDGRU�DUUDVWUDGR�SRU�HO
PRWRU�SULQFLSDO��R�ELHQ��XQD�YH]�DPDUUDGRV��PHGLDQWH�XQD�WRPD�GH�WLHUUD�\�XQ�FDUJDGRU�GH�EDWHUpDV�TXH
WUDQVIRUPD�OD�FRUULHQWH�DOWHUQD�GH�����YROWLRV�GH�WLHUUD�HQ�FRUULHQWH�FRQWLQXD�GH����YROWLRV��\�HQ�ORV
FDVRV �PHQRV �IUHFXHQWHV� �PHGLDQWH �XQ �JHQHUDGRU �HrOLFR �R �FRQ �SODFDV �VRODUHV� �SDUD �DOLPHQWDU �HO
DOXPEUDGR��PRWRU�GH�DUUDQTXH��PROLQHWH��ERPEDV�GH�DFKLTXH��VLVWHPD�GH�HQFHQGLGR�GH�ORV�PRWRUHV�GH
H[SORVLrQ��HTXLSR�GH�QDYHJDFLrQ��HOHFWURGRPoVWLFRV��HWF�

(Q�HO�VLVWHPD�HOoFWULFR�GH�D�ERUGR�KD\�TXH�GLVWLQJXLU�ORV�VLJXLHQWHV�EORTXHV�

3URGXFFLrQ�GH�FRUULHQWH�PHGLDQWH�DOWHUQDGRUHV��WRPD�GH�FRUULHQWH�GH�WLHUUD��SODFDV�VRODUHV�
JHQHUDGRU�HrOLFR�R�FXDOTXLHU�RWUD�IXHQWH�GH�SURGXFFLrQ�GH�HQHUJpD�HOoFWULFD�FRPR�VH�KD�GLFKR�
$OPDFHQDPLHQWR�GH�FRUULHQWH�HQ�EDWHUpDV��6XHOHQ�LQVWDODUVH�GRV��XQD�SDUD�DUUDQTXH�GHO�PRWRU�\
RWUD�SDUD�VHUYLFLRV�
0RWRU�GH�DUUDQTXH�FRQ�VX�UHOo��DOLPHQWDGR�GLUHFWDPHQWH�GHVGH�OD�EDWHUpD�VLQ�SDVDU�SRU�HO�FXDGUR�GH
GLVWULEXFLrQ�
&RQWURO�HOHFWUrQLFR�GHO�PRWRU��UHOoV�GH�SDUDGD�DXWRPnWLFD�SRU�EDMD�SUHVLrQ�GH�DFHLWH��FXDGUR�GH
LQVWUXPHQWRV�GHO�PRWRU��DODUPDV�\�VHQVRUHV�
&XDGUR�GH�GLVWULEXFLrQ�SDUD�ORV�GLIHUHQWHV�VHUYLFLRV��DOXPEUDGR��IXHU]D��HTXLSRV�GH�QDYHJDFLrQ�
HOHFWURGRPoVWLFRV��HWF�

/D�FDUDFWHUpVWLFD�PnV�LPSRUWDQWH�GH�XQD�EDWHUpD�HV�VX�FDSDFLGDG�H[SUHVDGD�HQ�DPSHULRV�KRUD��HV�GHFLU�
OD �FDQWLGDG �GH �FRUULHQWH �TXH �SXHGH �SURSRUFLRQDU� �$Vp� �XQD �EDWHUpD �GH ��� �DPSHULRV�KRUD �SXHGH
SURSRUFLRQDU�XQD�FRUULHQWH�GH����DPSHULRV�GXUDQWH�XQD�KRUD�R�����DPSHULRV�GXUDQWH�GLH]�KRUDV�

(O�SURFHVR�GH�FDUJD�GH�ODV�EDWHUpDV�QHFHVLWD�GH�XQ�WLHPSR�TXH�GHSHQGH�GH�OD�LQWHQVLGDG�GH�FDUJD�\�TXH
VH�SXHGH�YHULILFDU�FRQ�XQ�GHQVpPHWUR�TXH�QRV�LQGLFDUn�OD�GHQVLGDG�GHO�HOHFWUROLWR� �&RQ�OD�EDWHUpD
FDUJDGD�GHEHUn�VHU�GH������DO�����GH�FDUJD��������GHVFDUJDGD������\�FRQ������HV�TXH�OD�EDWHUpD�HVWn
LQsWLO�

(O�VLVWHPD�HOoFWULFR�D�ERUGR��QHFHVLWD�PDQWHQLPLHQWR��(V�LPSRUWDQWH�FRPSUREDU�HO�HVWDGR�GH�FDUJD�\�OD
GHQVLGDG�GHO�HOHFWUROLWR�SHULrGLFDPHQWH��YLJLODQGR�HO�QLYHO�GHO�HOHFWUROLWR��SDUD�OR�FXDO�GHVHQURVFDUHPRV
HO�WDSrQ�TXH�OOHYDQ�SDUD�HOOR��HOHPHQWR�SRU�HOHPHQWR��\D�TXH�HO�HOHFWUROLWR�GHEH�FXEULU�VLHPSUH�ODV
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SODFDV�GH�ORV�HOHPHQWRV��UHSRQLHQGR�DJXD�GHVWLODGD�VL�IXHUD�QHFHVDULR��QXQFD�nFLGR��\D�TXH�OR�TXH�VH
SLHUGH�SRU�HYDSRUDFLrQ�HV�HO�DJXD�GHO�HOHFWUROLWR��\�OD�FRQH[LrQ�GH�ORV�FDEOHV�D�ORV�ERUQHV�GH�OD�EDWHUpD
TXH�GHEHUnQ�HVWDU�OLPSLRV�\�DSUHWDGRV��SURWHJLGRV�FRQ�YDVHOLQD�

8QD�QRYHGDG�GHVGH�KDFH�SRFRV�DqRV�VRQ�ODV�SLODV�GH�FRPEXVWLEOH�GH�PHWDQRO��'0)&��GLUHFW�PHWKDQRO
IXHO �FHOO�� �)XQFLRQDQ�VLQ �UXLGR� �RFXSDQ�PX\�SRFR �HVSDFLR� �QR �FRQWDPLQDQ�\ �SHUPLWHQ �OD �UHFDUJD
DXWRPnWLFD�GH�ODV�EDWHUpDV�FXDQGR�oVWDV�EDMDQ�GH���Y��(Q������ODV�SLODV�()2<�IDEULFDGDV�SRU�6)&
WLHQHQ�XQ�SUHFLR�D�SDUWLU�GH������|��(V�XQ�HOHPHQWR�IXQGDPHQWDO�SDUD�UHDOL]DU�ODUJDV�WUDYHVpDV�

$�<RX7XEH�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV�YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

�������g&rPR�FRQVHJXLU�LQIRUPDFLrQ�PHWHRUROrJLFD�DFWXDOL]DGD

https://www.efoy-comfort.com
https://sfc.com/en
https://www.publiconsulting.com/wordpress/navegarvela/?p=160#pb-interactive-content
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HQ�DOWD�PDU"

'RV�RSFLRQHV�D�FRQVLGHUDU�SXHGHQ�VHU�XQ�WHUPLQDO�,ULGLXP�\�XQ�GLVSRVLWLYR�*DUPLQ�,Q5HDFK��(O�SULPHUR
WLHQH�XQ�DOWR�FRVWH�\�HO�VHJXQGR�HV�XQD�RSFLrQ�HFRQrPLFD�PX\�SUnFWLFD�\�HIHFWLYD�

,Q5HDFK�XWLOL]D�HO�VLVWHPD�GH�VDWoOLWHV�,ULGLXP�SDUD�HQYLDU�\�UHFLELU�PHQVDMHV��HPDLOV�R�FRQHFWDU�FRQ�XQD
ZHE�GH�LQIRUPDFLrQ�PHWHRUROrJLFD�\�UHFLELUOD�HQ�XQ�WDEOHW�FRQHFWDGR�DO�*DUPLQ�,Q5HDFK�

�������g&rPR�FDOFXODU�DSUR[LPDGDPHQWH�OD�YHORFLGDG�GHO�YLHQWR
FRQ�OD�LQIRUPDFLrQ�GH�OD�FDUWD�PHWHRUROrJLFD"

3DUD�FRQRFHU�OD�YHORFLGDG�GHO�YLHQWR�HQ�XQ�SXQWR�FXDOTXLHUD��VH�SXHGH�XWLOL]DU�HVWD�IrUPXOD�DSUR[LPDGD�

9� �����VHQ�/DW��
��GLI�3BHQB+3D���GLI�/RQJBHQB*UDGRV�

GRQGH�9�HV�OD�YHORFLGDG�GHO�YLHQWR�HQ�QXGRV��vVHQ�/DWw�HV�HO�VHQR�GH�OD�/DWLWXG�GHO�SXQWR��vGLI�3BHQB+3Dw
HV�OD�GLIHUHQFLD�GH�SUHVLRQHV�HQ�KHFWRSDVFDOHV�GH�ODV�LVrEDUDV�GRQGH�VH�HQFXHQWUD�HVH�SXQWR�\�vGLI
/RQJBHQB*UDGRVw�HV�OD�GLVWDQFLD�PHGLGD�HQ�JUDGRV�HQWUH�HVDV�LVrEDUDV�

https://www.iridium.com
https://explore.garmin.com/en-US/inreach/
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����5DGLRFRPXQLFDFLRQHV

&RQ�OD�0XMHU�\�FRQ�OD�PDU�KD\�TXH�VDEHU�QDYHJDU�

(O�VLVWHPD�60660���*0'66

/
DV�UDGLRFRPXQLFDFLRQHV�PDUpWLPDV�VH�UHJXODQ�D�WUDYoV�GHO�&RQYHQLR�,QWHUQDFLRQDO�SDUD�OD�6HJXULGDG�GH
OD�9LGD�+XPDQD�HQ�HO�0DU�\�VH�EDVDQ�HQ�XQ�VLVWHPD�JOREDO�GH�VHJXULGDG�PDUpWLPD�

6H�WUDWD�GHO�GHQRPLQDGR�d6LVWHPD�0XQGLDO�GH�6RFRUUR�\�6HJXULGDG�0DUpWLPRV��60660�f�R�*0'66��GHO
LQJOoV�*OREDO�0DULWLPH�'LVWUHVV�DQG�6DIHW\�6\VWHP��

'LFKR�FRQYHQLR�REOLJD�DO�FDSLWnQ�GH�WRGR�EXTXH�TXH��KDOOnQGRVH�HQ�OD�PDU��UHFLED�XQD�VHqDO�TXH�LQGLTXH
TXH�XQD�HPEDUFDFLrQ��XQD�DHURQDYH��XQD�HPEDUFDFLrQ�GH�VXSHUYLYHQFLD�R�XQD�SHUVRQD�VH�KDOOD�HQ
SHOLJUR��GHEH�DFXGLU�D�WRGD�PnTXLQD�HQ�VX�DX[LOLR��LQGLFnQGROHV�TXH�DFXGH�D�DX[LOLDUORV�

/D �'LUHFFLrQ �*HQHUDO �GH �OD �0DULQD �0HUFDQWH ��'*00� �PDQWLHQH �FRPR �REOLJDWRULD �OD �HVFXFKD
SHUPDQHQWH�HQ�HO�FDQDO����GH�9+)��WDQWR�SDUD�ORV�EXTXHV�FRPR�SDUD�ODV�HVWDFLRQHV�FRVWHUDV�QDFLRQDOHV�

3DXODWLQDPHQWH�VH�KD�LGR�LQWURGXFLHQGR�WDPELoQ�OD�/ODPDGD�6HOHFWLYD�'LJLWDO��/6'��R�'6&��GHO�LQJOoV
'LJLWDO�6HOHFWLYH�&DOOLQJ��TXH�FRQVWLWX\H�XQD�SDUWH�LQWHJUDQWH�GHO�60660�\�VH�XWLOL]D�SULQFLSDOPHQWH
SDUD�WUDQVPLWLU �ODV�DOHUWDV�GH�VRFRUUR�GH�ORV�EXTXHV�\�HO �DFXVH�GH�UHFLER�FRUUHVSRQGLHQWH�GH�ODV
HVWDFLRQHV�FRVWHUDV��7DPELoQ�VH�XWLOL]D�SDUD�WUDQVPLWLU�ODV�DOHUWDV�GH�XUJHQFLD��VHJXULGDG�H�LQFOXVR�ODV
OODPDGDV�UXWLQDULDV�

3DUD �WRGDV �HVWDV �RSHUDFLRQHV �VH �XWLOL]DQ �IUHFXHQFLDV �HQ �ODV �EDQGDV �GH �2QGDV �0oWULFDV ��9+)��
+HFWRPoWULFDV��0)��\�'HFDPoWULFDV��+)���3DUD�ODV�RSHUDFLRQHV�GH�VRFRUUR�\�VHJXULGDG�VH�XWLOL]DQ�ODV
IUHFXHQFLDV�VpPSOH[�TXH�VH�LQGLFDQ�D�FRQWLQXDFLrQ�

0oWULFDV��9+)����������0+]��FDQDO����
+HFWRPoWULFDV��0)����������.+]
'HFDPoWULFDV��+)����������������������������������\����������.+]
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/D�'*00��VLJXLHQGR�ODV �GLUHFWULFHV�HVWDEOHFLGDV�SRU�ORV �RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�
HODERUr�HO�5HDO�'HFUHWR������������GH����GH�RFWXEUH��SRU�HO�TXH�VH�UHJXODQ�ODV�UDGLRFRPXQLFDFLRQHV
PDUpWLPDV�D�ERUGR�GH�ORV�EXTXHV�FLYLOHV�HVSDqROHV��FRPHQ]r�OD�DSOLFDFLrQ�GH�ODV�QXHYDV�QRUPDV�GH
UDGLRFRPXQLFDFLRQHV�SDUD�WRGRV�ORV�EXTXHV�\�HPEDUFDFLRQHV�QDFLRQDOHV��HQWUH�ORV�TXH�VH�LQFOX\HQ�WDQWR
DTXHOORV�TXH�VH�GHGLFDQ�D�OD�DFWLYLGDG�SHVTXHUD�FRPR�ORV�GHGLFDGRV�D�OD�QnXWLFD�GH�UHFUHR��'H�HVWD
IRUPD�VH�DVHJXUD�TXH�QLQJsQ�EXTXH�R�HPEDUFDFLrQ�QDFLRQDO �TXHGD�H[FOXLGD�GHO �VLVWHPD�\�WLHQH�
DVLPLVPR��OD�RSRUWXQLGDG�GH�KDFHUVH�RpU�HQ�FDVR�GH�HQFRQWUDUVH�DQWH�XQD�HPHUJHQFLD�

=RQDV�PDUgWLPDV�GHO�60660�\�VX�UHODFLiQ�FRQ�ODV�]RQDV�GH�QDYHJDFLiQ�GH�ODV�HPEDUFDFLRQHV
GH�UHFUHR

(O�HTXLSDPLHQWR�TXH�XQD�HPEDUFDFLrQ�HVWn�REOLJDGD�D�OOHYDU�GHSHQGH�GH�OD�]RQD�R�]RQDV�GRQGH�UHDOLFH
VXV�QDYHJDFLRQHV� �$Vp� �XQD�HPEDUFDFLrQ�TXH�UHDOLFH�QDYHJDFLRQHV�FHUFDQDV�D�OD�FRVWD�sQLFDPHQWH
GHEHUn �LU �SURYLVWD �GH �XQ �HTXLSR �GH �9+)� �6L �HO �EXTXH �QDYHJD �PnV �DOOn �GH �HVD �GLVWDQFLD �KDVWD
DSUR[LPDGDPHQWH�ODV�����PLOODV��GHEHUn�LU�SURYLVWR�WDPELoQ�GH�XQ�HTXLSR�GH�2QGD�0HGLD��0)���<�VL�VH
DOHMD�PnV�DOOn�GH�HVD�GLVWDQFLD��GHEHUn�LU�HTXLSDGR�FRQ�XQ�VLVWHPD�GH�FRPXQLFDFLRQHV�SRU�VDWoOLWH�GH
,QPDUVDW�R�GH�XQ�HTXLSR�GH�UDGLRFRPXQLFDFLRQHV�GH�2QGD�&RUWD��+)��

$�HIHFWRV�GHO�WLSR�GH�HTXLSRV�GH�UDGLRFRPXQLFDFLRQHV�TXH�GHEHQ�OOHYDU�ORV�EXTXHV��VH�KD�GLYLGLGR�HO
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JORER�WHUUHVWUH�HQ�FXDWUR�]RQDV�PDUpWLPDV��HQ�IXQFLrQ�GH�OD�GLVWDQFLD�GH�VHSDUDFLrQ�GH�OD�FRVWD�\�HO
DOFDQFH�GH�ORV�HTXLSRV�GH�UDGLRFRPXQLFDFLRQHV�HVWDEOHFLGRV�HQ�WLHUUD��(VWDV�]RQDV�VRQ�

z�=RQD�$���(V�HO�nUHD�GH�FREHUWXUD�GH�ODV�HVWDFLRQHV�FRVWHUDV�GH�9+)��FRQ�XQD�UHFHSFLrQ�FRQWLQXD�GH�OD
DOHUWD�GH�VRFRUUR�HQ�OD�IUHFXHQFLD�GH�/6'�GH���������0+]��FDQDO�����

z�=RQD�$���(V�HO�nUHD�GH�FREHUWXUD�GH�ODV�HVWDFLRQHV�FRVWHUDV�GH�21'$�0(',$��0)���FRQ�XQD�UHFHSFLrQ
FRQWLQXD�GH�OD�DOHUWD�GH�VRFRUUR�HQ�OD�IUHFXHQFLD�GH�/6'�GH���������N+]�

z�=RQD�$���(V�HO�nUHD�GH�FREHUWXUD�GH�ODV�HVWDFLRQHV�FRVWHUDV�GH�21'$�&257$��+)��FRQ�UHFHSFLrQ�GH
DOHUWDV�GH�VRFRUUR�HQ�ODV�IUHFXHQFLDV�GH�/6'�GH����������������������������������������N+]�\�GH�ODV
HVWDFLRQHV�WHUUHQDV�GH�VDWoOLWHV�JHRHVWDFLRQDULRV�GH�,10$56$7��DEDUFDQGR�SUnFWLFDPHQWH�WRGDV�ODV
]RQDV�PDUpWLPDV�FRQ�H[FHSFLrQ�GH�ORV�FDVTXHWHV�SRODUHV�

z�=RQD�$�� �&RPSUHQGH�ODV�]RQDV�SRODUHV� �DSUR[LPDGDPHQWH�HQWUH�ODV�ODWLWXGHV����1�\����6�FRQ
FREHUWXUD�GH�ODV�HVWDFLRQHV�FRVWHUDV�GH�21'$�&257$��+)��FRQ�UHFHSFLrQ�GH�DOHUWDV�GH�VRFRUUR�HQ�ODV
IUHFXHQFLDV�GH�/6'�GH�+)�

$�HIHFWRV�GHO�HTXLSDPLHQWR�UDGLRHOoFWULFR�TXH�GHEDQ�OOHYDU�ORV�EXTXHV�HVSDqROHV��OD�DGPLQLVWUDFLrQ
HVSDqROD��HQ�HO�DUWpFXOR���GHO�5HDO�'HFUHWR������������GH����GH�RFWXEUH��%2(������GH���GH�QRYLHPEUH��
KD�HVWDEOHFLGR�ODV�VLJXLHQWHV�]RQDV�PDUpWLPDV�

D��/D�]RQD�PDUpWLPD�FRPSUHQGLGD�HQWUH�FXDOTXLHU�SXQWR�GHO�OLWRUDO�PHGLWHUUnQHR�\�VXU�SHQLQVXODUHV�\�ORV
SXHUWRV�GH�&HXWD�R�0HOLOOD��DVp�FRPR�OD�]RQD�PDUpWLPD�HQWUH�LVODV�GHO�DUFKLSLoODJR�FDQDULR�R�EDOHDU��VH
FRQVLGHUD�D�WRGRV�ORV�HIHFWRV�FRPR�]RQD�PDUpWLPD�$��

E��/D�]RQD�FRPSUHQGLGD�HQWUH�FXDOTXLHU�SXQWR�GHO�OLWRUDO�PHGLWHUUnQHR�\�VXU�SHQLQVXODUHV�R�ORV�SXHUWRV
GH�&HXWD�\�0HOLOOD�\�FXDOTXLHUD�GH�ODV�LVODV�GHO�DUFKLSLoODJR�EDOHDU��WHQGUn�SDUD�ORV�EXTXHV�LQGLFDGRV�OD
FRQVLGHUDFLrQ�GH�]RQD�PDUpWLPD�$��

F��/D�]RQD�QRUWH�VXU�GH�OD�FRVWD�SRUWXJXHVD�VH�FRQVLGHUDUn�FRPR�]RQD�PDUpWLPD�$��

G��/D�]RQD�FRPSUHQGLGD�HQWUH�FXDOTXLHU�SXQWR�GH�OD�FRVWD�QDFLRQDO�SHQLQVXODU�R�LQVXODU�\�ORV�SXHUWRV�GHO
DUFKLSLoODJR�FDQDULR��DVp�FRPR�OD�]RQD�GH�FRVWD�GHO�QRURHVWH�DIULFDQR�FX\D�GLVWDQFLD�GHVGH�XQD�HVWDFLrQ
FRVWHUD�QDFLRQDO�SHQLQVXODU�R�LQVXODU�VHD�VXSHULRU�D�ODV�����PLOODV��WHQGUn�OD�FRQVLGHUDFLrQ�GH�]RQD
PDUpWLPD�$��
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�������(TXLSDPLHQWR�UDGLRHOoFWULFR�REOLJDWRULR

$�HVWRV�HIHFWRV��ODV�]RQDV�GH�QDYHJDFLrQ�UHIHULGDV�D�FRQWLQXDFLrQ�VRQ�ODV�FRQWHPSODGDV�HQ�HO�$QH[R����
���=RQDV�GH�QDYHJDFLrQ�GH�ODV�HPEDUFDFLRQHV�GH�UHFUHR�

/DV �HPEDUFDFLRQHV �GH �UHFUHR �DXWRUL]DGDV �D �UHDOL]DU �QDYHJDFLRQHV �SRU �OD �]RQD ��� �GHEHUnQ �HVWDU

https://www.publiconsulting.com/wordpress/navegarvela/chapter/capitulo-14-2-zonas-de-navegacion-de-las-embarcaciones-de-recreo/#Footnote_14_2
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SURYLVWDV��FRPR�PpQLPR��GHO�VLJXLHQWH�HTXLSDPLHQWR�UDGLRHOoFWULFR�

D��8QD�LQVWDODFLrQ�UDGLRHOoFWULFD�GH�0)�+)�FRQ�/6'�R�HQ�VX�OXJDU�XQD�(VWDFLrQ�7HUUHQD�GH�%XTXH��(7%�
GH�,QPDUVDW�

E��8QD�LQVWDODFLrQ�UDGLRHOoFWULFD�GH�9+)�FRQ�/6'�

F��8QD�UDGLREDOL]D�GH�����0+]��GH�DFWLYDFLrQ�DXWRPnWLFD�\�PDQXDO�

G��8Q�UHFHSWRU�1DYWH[�

H��8Q�HTXLSR�UDGLRWHOHIrQLFR�ELGLUHFFLRQDO�SRUWnWLO�GH�9+)�

I��8Q�UHVSRQGHGRU�GH�UDGDU�GH���*+]�

/DV�HPEDUFDFLRQHV�DXWRUL]DGDV�D �UHDOL]DU �QDYHJDFLRQHV�SRU �OD �]RQD���GHEHUnQ�LU �SURYLVWDV� �FRPR
PpQLPR��GHO�VLJXLHQWH�HTXLSDPLHQWR�UDGLRHOoFWULFR�

D��8QD�LQVWDODFLrQ�UDGLRHOoFWULFD�GH�9+)�FRQ�/6'�

E��8QD�UDGLREDOL]D�GH�����0+]��GH�DFWLYDFLrQ�DXWRPnWLFD�\�PDQXDO�

F��8Q�HTXLSR�SRUWnWLO�ELGLUHFFLRQDO�GH�9+)�R�XQ�UHVSRQGHGRU�GH�UDGDU�GH���*+]

/DV�HPEDUFDFLRQHV�DXWRUL]DGDV�D�UHDOL]DU�QDYHJDFLRQHV�SRU�OD�]RQD��� �GHEHUnQ�LU �SURYLVWDV� �FRPR
PpQLPR��GHO�VLJXLHQWH�HTXLSDPLHQWR�UDGLRHOoFWULFR�

D��8QD�LQVWDODFLrQ�UDGLRHOoFWULFD�GH�9+)�FRQ�/6'�

E��8QD�UDGLREDOL]D�GH�����0+]��GH�DFWLYDFLrQ�DXWRPnWLFD�\�PDQXDO�R�sQLFDPHQWH�PDQXDO�

/DV�HPEDUFDFLRQHV�DXWRUL]DGDV�D �UHDOL]DU �QDYHJDFLRQHV�SRU �OD �]RQD���GHEHUnQ�LU �SURYLVWDV� �FRPR
PpQLPR��GH�XQD�LQVWDODFLrQ�UDGLRHOoFWULFD�GH�9+)��OD�FXDO�GHEHUn�VHU�DSWD�SDUD�XWLOL]DU�ODV�WoFQLFDV�GH
/6'�

/DV�HPEDUFDFLRQHV�DXWRUL]DGDV�D�UHDOL]DU�QDYHJDFLRQHV�SRU�OD�]RQD����GHEHUnQ�LU�SURYLVWDV�GH�XQD
LQVWDODFLrQ�UDGLRHOoFWULFD�GH�9+)��ILMD�R�SRUWnWLO���6L�OD�LQVWDODFLrQ�HV�GH�WLSR�ILMR��GHEHUn�VHU�FRQ�/6'��6L
HO�HTXLSR�HV�SRUWnWLO��GHEHUn�VHU�YnOLGR�SDUD�FXPSOLU�FRQ�HO�60660�

$GHPnV�GHO�HTXLSDPLHQWR�UDGLRHOoFWULFR�TXH�OHV�FRUUHVSRQGD�SRU�HO�WLSR�GH�QDYHJDFLrQ�TXH�UHDOL]DQ��ODV
HPEDUFDFLRQHV�TXH�YD\DQ�D�SDUWLFLSDU�HQ�FRPSHWLFLRQHV�GHSRUWLYDV�QnXWLFDV��GHEHUnQ�LU�SURYLVWDV�GH
DTXHOORV �HTXLSRV �TXH �VHDQ �FRQVLGHUDGRV �DGHFXDGRV �D �MXLFLR �GH �OD �'*00�VL �VH �WUDWD �GH �UHJDWDV
WUDQVRFHnQLFDV�R�GH�OD�&DSLWDQpD�0DUpWLPD�GH�3ULPHUD�HQ�DTXHOORV�FDVRV�GH�UHJDWDV�GH�nPELWR�ORFDO�R
UHJLRQDO��VLHPSUH�WHQLHQGR�HQ�FXHQWD�HO�WLSR�GH�UHJDWD�\�OD�]RQD�SRU�GRQGH�YD\DQ�D�UHDOL]DU�HVWDV
QDYHJDFLRQHV��$VLPLVPR��OD�$GPLQLVWUDFLrQ�0DUpWLPD�SRGUn�HVWDEOHFHU�ODV�FRQGLFLRQHV�GH�HVFXFKD�R
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FRQWUROHV�UDGLRHOoFWULFRV�TXH�GHEHQ�VHU�XWLOL]DGRV�SRU�ORV�SDUWLFLSDQWHV�

�������3URFHGLPLHQWR�KDELWXDO�GH�OODPDGD�DO�FOXE�QnXWLFR�SRU
FDQDO���GH�9+)

(O �FDQDO �� �HV �HO �FDQDO �FRPsQPHQWH �XWLOL]DGR �SRU �ORV �FOXEHV �QnXWLFRV �SDUD �FRQWDFWDU �FRQ �ODV
HPEDUFDFLRQHV�GH�UHFUHR�\�YLFHYHUVD��/DV�FRPXQLFDFLRQHV�HQ�HVWH�FDQDO�VH�OLPLWDUnQ�D�ODV�QHFHVDULDV
SDUD�HO�VHUYLFLR�HQWUH�HVWRV�FHQWURV�\�ORV�XVXDULRV�GH�ODV�HPEDUFDFLRQHV�TXH�QDYHJDQ�HQ�VX�nPELWR�GH
FREHUWXUD�

/ODPDGD�D�XQ�FOXE�QdXWLFR��FDQDO����FXDQGR�QRV�HQFRQWUDPRV�HQ�VXV�SUR[LPLGDGHV

&XDQGR�ODV�FRQGLFLRQHV�SDUD�HO�HVWDEOHFLPLHQWR�GH�OD�FRPXQLFDFLrQ�VHDQ�EXHQDV��OD�OODPDGD�SXHGH�VHU�

6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�OODPDGD��VrOR�81$�YH]��
/D�SDODEUD�$48j��R�'(��XWLOL]DQGR�ODV�SDODEUDV�GHO�FrGLJR�'(/7$�(&+2��
6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�TXH�OODPD��'26�YHFHV��

�������3URFHGLPLHQWRV�HQ�OD�EDQGD�GH�9+)

3URFHGLPLHQWR�JHQHUDO�SDUD�UHDOL]DU�XQD�OODPDGD�D�XQD�HVWDFLiQ�FRVWHUD��FDQDO����

&XDQGR�XQD�HPEDUFDFLrQ�OODPH�D�XQD�HVWDFLrQ�FRVWHUD�XWLOL]DQGR�OD�EDQGD�GH�9+)��UHDOL]DUn�OD�OODPDGD
GH�OD�VLJXLHQWH�IRUPD�

6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�OODPDGD��75(6�YHFHV�D�OR�VXPR�
/D�SDODEUD�$48j��R�'(��XWLOL]DQGR�ODV�SDODEUDV�GH�FrGLJR�'(/7$�(&+2�
6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�TXH�OODPD��75(6�YHFHV�D�OR�VXPR��

1R�REVWDQWH� �FXDQGR�ODV �FRQGLFLRQHV�SDUD�HO �HVWDEOHFLPLHQWR�GH�OD �FRPXQLFDFLrQ�VHDQ�EXHQDV� �OD
OODPDGD�GHVFULWD�SXHGH�VHU�UHHPSOD]DGD�SRU�

6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�OODPDGD��VrOR�81$�YH]�
/D�SDODEUD�$48j��R�'(��XWLOL]DQGR�ODV�SDODEUDV�GHO�FrGLJR�'(/7$�(&+2�
6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�TXH�OODPD��'26�YHFHV��

&XDQGR�XQD�HVWDFLrQ�GH�EDUFR�OODPH��HQ�XQ�FDQDO�GH�WUDEDMR��D�XQD�HVWDFLrQ�FRVWHUD�TXH�DWLHQGD�PnV�GH
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XQ�FDQDO�HQ�2QGDV�0oWULFDV��GHEHUn�LQGLFDU�HO�QsPHUR�GHO�FDQDO�XWLOL]DGR�SDUD�OD�OODPDGD��8QD�YH]
HVWDEOHFLGR�HO�FRQWDFWR��OD�LGHQWLILFDFLrQ�GHO�EDUFR�VrOR�SRGUn�WUDQVPLWLUVH�XQD�VROD�YH]�

)UHFXHQFLD�SDUD�OD�OODPDGD

(Q�ODV�EDQGDV�FRPSUHQGLGDV�HQWUH�����0+]�\�����0+]��ODV�OODPDGDV�HQWUH�EDUFRV�\�GHVGH�XQD�HVWDFLrQ
FRVWHUD�D�XQD�HVWDFLrQ�GH�EDUFR�SURFXUDUnQ�KDFHUVH��HQ�JHQHUDO��HQ�OD�IUHFXHQFLD�GH���������0+]
�FDQDO������1R�REVWDQWH��OD�OODPDGD�GH�XQD�HVWDFLrQ�FRVWHUD�D�XQD�HVWDFLrQ�GH�EDUFR�SRGUn�HIHFWXDUVH�HQ
XQ�FDQDO�GH�WUDEDMR�R�HQ�XQ�FDQDO�GH�GRV�IUHFXHQFLDV�GHVWLQDGR�D�OD�OODPDGD�

([FHSWR�HQ�ODV�FRPXQLFDFLRQHV�GH�VRFRUUR��XUJHQFLD�R�VHJXULGDG��HQ�TXH�GHEH�XWLOL]DUVH�OD�IUHFXHQFLD
GH���������0+]��FDQDO������OD�OODPDGD�GH�XQD�HVWDFLrQ�GH�EDUFR�D�XQD�HVWDFLrQ�FRVWHUD�GHEH�KDFHUVH�
HQ�OR�SRVLEOH��HQ�XQ�FDQDO�GH�WUDEDMR�R�HQ�XQ�FDQDO�GH�OODPDGD�GH�GRV�IUHFXHQFLDV�

5HVSXHVWD�D�OD�OODPDGD

&XDQGR�XQD�HVWDFLrQ�GH�EDUFR�GHEH�UHVSRQGHU�D�XQD�OODPDGD�HIHFWXDGD�SRU�XQD�HVWDFLrQ�FRVWHUD�R�SRU
RWUR�EDUFR��WUDQVPLWLUn�OD�UHVSXHVWD�D�HVD�OODPDGD�GH�OD�IRUPD�VLJXLHQWH�

6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�TXH�OODPD��75(6�YHFHV�D�OR�VXPR�
/D�SDODEUD�$48j��R�'(��XWLOL]DQGR�ODV�SDODEUDV�GHO�FrGLJR�'(/7$�(&+2�
6HqDO�GH�LGHQWLILFDFLrQ�GH�OD�HVWDFLrQ�OODPDGD��75(6�YHFHV�D�OR�VXPR��

)UHFXHQFLD�SDUD�OD�UHVSXHVWD

&XDQGR�XQD�HVWDFLrQ�UHFLED�XQD�OODPDGD�HQ�OD�IUHFXHQFLD�GH���������0+]��FDQDO ����� �SURFXUDUn
UHVSRQGHU�HQ�OD�PLVPD�IUHFXHQFLD��D�QR�VHU�TXH�OD�HVWDFLrQ�TXH�OODPD�KD\D�LQGLFDGR�RWUD�IUHFXHQFLD
SDUD�OD�UHVSXHVWD�

,QGLFDFLiQ�GH�OD�IUHFXHQFLD�TXH�GHEH�XWLOL]DUVH�SDUD�HO�WUdILFR

8QD�YH]�HVWDEOHFLGR�HO�FRQWDFWR�HQWUH�XQD�HVWDFLrQ�FRVWHUD�GHO�VHUYLFLR�GH�FRUUHVSRQGHQFLD�SsEOLFD�\
XQD�HVWDFLrQ�GH�EDUFR��HQ�OD�IUHFXHQFLD�GH���������0+]��FDQDO�����R�HQ�HO�FDQDO�GH�OODPDGD�GH�GRV
IUHFXHQFLDV��DPEDV�HVWDFLRQHV�SDVDUnQ�D�XQR�GH�VXV�SDUHV�GH�IUHFXHQFLDV�QRUPDOHV�GH�WUDEDMR�GH�OD
HVWDFLrQ�FRVWHUD��/D�HVWDFLrQ�TXH�OODPD�LQGLFDUn�HO�FDQDO�DO�TXH�VH�SURSRQH�SDVDU�

(VWDEOHFLGR�HO�FRQWDFWR�HQWUH�GRV�HVWDFLRQHV�GH�EDUFR�HQ�OD�IUHFXHQFLD���������0+]��FDQDO������OD
HVWDFLrQ�TXH�OODPD�SURFXUDUn�LQGLFDU�HO�FDQDO�GH�FRPXQLFDFLrQ�HQWUH�EDUFRV�TXH�SURSRQH�VH�XWLOLFH�SDUD
HO�LQWHUFDPELR�GHO�WUnILFR��LGHQWLILFnQGROR�SRU�OD�IUHFXHQFLD�H[SUHVDGD�HQ�0+]�R��SUHIHUHQWHPHQWH��SRU
VX�QsPHUR�GH�FDQDO�

1R�REVWDQWH��QR�HV�QHFHVDULR�XWLOL]DU�XQD�IUHFXHQFLD�GH�WUDEDMR�SDUD�XQD�EUHYH�WUDQVPLVLrQ��TXH�QR
H[FHGD�GH�XQ�PLQXWR��VLHPSUH�TXH�VH�UHILHUD�D�OD�VHJXULGDG�GH�OD�QDYHJDFLrQ��\�VHD�LPSRUWDQWH�TXH
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WRGRV�ORV�EDUFRV�TXH�VH�HQFXHQWUHQ�HQ�OD�]RQD�GH�VHUYLFLR�UHFLEDQ�HVWD�WUDQVPLVLrQ�

/DV�HVWDFLRQHV�TXH�FDSWHQ�XQD�WUDQVPLVLrQ�FRQFHUQLHQWH�D�OD�VHJXULGDG�GH�OD�QDYHJDFLrQ�GHEHUnQ
HVFXFKDU�HO�PHQVDMH�KDVWD�TXH�WHQJDQ�OD�FHUWLGXPEUH�GH�TXH�QR�OHV�FRQFLHUQH��6H�DEVWHQGUnQ�GH
HIHFWXDU�WRGD�WUDQVPLVLrQ�TXH�SXHGD�SHUWXUEDU�OD�GHO�PHQVDMH�

'LILFXOWDGHV�HQ�OD�UHFHSFLiQ�GH�ODV�OODPDGDV

6L �OD �HVWDFLrQ �OODPDGD �VH �HQFRQWUDVH �HQ �OD �LPSRVLELOLGDG �GH �DFHSWDU �HO �WUnILFR �LQPHGLDWDPHQWH�
SURFXUDUn�UHVSRQGHU�D�OD�OODPDGD�HQ�OD�IRUPD�VHqDODGD�DQWHULRUPHQWH��DqDGLHQGR�D�VX�UHVSXHVWD�OD
H[SUHVLrQ�

d(VSHUH�{�PLQXWRVf��R�$6��XWLOL]DQGR�ODV�SDODEUDV�GH�FrGLJR�$/)$�6,(55$�{�PLQXWRV��HQ�FDVR�GH
GLILFXOWDGHV�GH�LGLRPD���LQGLFDQGR�HQ�PLQXWRV�OD�GXUDFLrQ�SUREDEOH�GH�OD�HVSHUD�

6L�HVWD�GXUDFLrQ�IXHUD�D�H[FHGHU�GH�GLH]�PLQXWRV��GHEHUn�LQGLFDUVH�OD�UD]rQ�GH�OD�HVSHUD��(Q�OXJDU�GH
VHJXLU�HVWH�SURFHGLPLHQWR��OD�HVWDFLrQ�OODPDGD�SRGUn�GDU�FXHQWD��SRU�FXDOTXLHU�PHGLR�DSURSLDGR��GH�TXH
QR�VH�KDOOD�HQ�FRQGLFLRQHV�GH�UHFLELU�HO�WUnILFR�LQPHGLDWDPHQWH�

&XDQGR�XQD�HVWDFLrQ�UHFLED�XQD�OODPDGD�VLQ�WHQHU�OD�VHJXULGDG�GH�TXH�OH�HVWn�GHVWLQDGD��QR�UHVSRQGHUn
KDVWD�TXH�OD�OODPDGD�KD\D�VLGR�UHSHWLGD�\�FRPSUHQGLGD�

&XDQGR�XQD�HVWDFLrQ�UHFLED�XQD�OODPDGD�GHVWLQDGD�D�HOOD��SHUR�WHQJD�GXGDV�VREUH�OD�LGHQWLILFDFLrQ�GH�OD
HVWDFLrQ�TXH�OODPD��UHVSRQGHUn�LQPHGLDWDPHQWH�\�SHGLUn�D�HVWD�sOWLPD�TXH�UHSLWD�VX�GLVWLQWLYR�GH
OODPDGD�R�FXDOTXLHU�RWUD�VHqDO�GH�LGHQWLILFDFLrQ�TXH�XWLOLFH�

�������3URFHGLPLHQWRV�GH�UDGLRFRPXQLFDFLrQ�HQ�FDVR�GH
HPHUJHQFLDV

&DQDO����9+)��9R]��u�&DQDO����9+)�HQ�/ODPDGD�6HOHFWLYD�'LJLWDO��/6'��

)UHFXHQFLD���������N+]�HQ�2QGD�0HGLD��20��R�HQ�%/8��%DQGD�/DWHUDO�lQLFD��

)UHFXHQFLD���������N+]�HQ�/6'�

8WLOLFH�VLHPSUH�ORV�SURFHGLPLHQWRV�LQWHUQDFLRQDOHV�UHJODPHQWDGRV�SDUD�KDFHU�XQD�OODPDGD�GH�VRFRUUR�
6rOR�DVp�WHQGUn�OD�VHJXULGDG�GH�TXH�VX�OODPDGD�HV�HVFXFKDGD�\�TXH�VHUn�DWHQGLGD�SRU�ORV�VHUYLFLRV�GH
VDOYDPHQWR�R�SRU�HPEDUFDFLRQHV�SUr[LPDV�TXH�SHUPDQHFHQ�D�OD�HVFXFKD�

5HFXHUGH�TXH�OD�YDORUDFLrQ�GHO�WLSR�GH�HPHUJHQFLD�\�VX�JUDYHGDG�HV�UHVSRQVDELOLGDG�GHO�SDWUrQ�GH�OD
HPEDUFDFLrQ��/DV�OODPDGDV�SXHGHQ�VHU�GH�6RFRUUR�k�8UJHQFLD�k�6HJXULGDG�

https://www.publiconsulting.com/wordpress/navegarvela/chapter/capitulo-14-2-zonas-de-navegacion-de-las-embarcaciones-de-recreo/#FNanchor_12_4
https://www.publiconsulting.com/wordpress/navegarvela/chapter/capitulo-14-2-zonas-de-navegacion-de-las-embarcaciones-de-recreo/#FNanchor_12_4
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/ODPDGD�GH�6RFRUUR�',675(66�u�0$<'$<

/D�YLGD�GH�XQR�R�GH�WRGRV�ORV�PLHPEURV�GH�OD�WULSXODFLrQ�VH�HQFXHQWUD�HQ�SHOLJUR�LQPHGLDWR�

1R�FRQIpH�H[FOXVLYDPHQWH�HQ�OD�/ODPDGD�6HOHFWLYD�'LJLWDO��4XLHQHV�KDQ�UHFLELGR�VX�OODPDGD�GH�VRFRUUR
HVSHUDQ�HVFXFKDUOH�

7LHQH�SULRULGDG�DEVROXWD�VREUH�WRGRV�ORV�GHPnV�WUnILFRV�UDGLR��/RV�EXTXHV�\�HPEDUFDFLRQHV�HQ�OD�]RQD
GHEHQ�DFXGLU�HQ�D\XGD��DFXVDU�UHFLER�H�LQFOXVR�KDFHU�D�VX�YH]�XQD�OODPDGD�0$<'$<�u�5(/$<��0HGo�u
5HOo��SDUD�JDUDQWL]DU�TXH�OD�OODPDGD�HV�UHFLELGD�SRU�ORV�VHUYLFLRV�GH�VDOYDPHQWR�

$FWXDFLrQ�VL�GLVSRQH�GH�XQRV�PLQXWRV�\�QR�QHFHVLWD�DEDQGRQDU�OD�HPEDUFDFLrQ�GH�LQPHGLDWR�

u�6L�VX�HPEDUFDFLrQ�HVWn�HTXLSDGD�SDUD�XWLOL]DU�HO�6LVWHPD�0XQGLDO�GH�6RFRUUR�\�6HJXULGDG�0DUpWLPRV
�60660���VHJsQ�ODV�]RQDV�GH�QDYHJDFLrQ��SXOVH�EUHYHPHQWH�HO�ERWrQ�',675(66��FRORU�URMR��HQ�VX
HTXLSR�GH�/ODPDGD�6HOHFWLYD�'LJLWDO��6H�GD�SRU�KHFKR�TXH�HO�HTXLSR�HVWn�VLQWRQL]DGR�HQ�OD�IUHFXHQFLD�R
FDQDO�DGHFXDGRV��&DQDO����GH�9+)�u�IUHFXHQFLD���������N+]�GH�20��

u�/D�VLPSOH�SXOVDFLrQ�HPLWH�XQD�VHqDO�GH�VRFRUUR��6L�HO�HTXLSR�HVWn�FRQHFWDGR�FRQ�HO�*36��HQYLDUn�VX
SRVLFLrQ��6L�HO�HTXLSR�HVWn�DVp�SURJUDPDGR��HQYLDUn�VX�LGHQWLILFDFLrQ��6L�HO�HTXLSR�HVWn�SXHVWR�HQ�OD�KRUD
FRUUHFWD��87&���HQYLDUn�OD�KRUD�H[DFWD�GH�OD�HPLVLrQ�

u�(Q�WRGR�FDVR��OD�SDQWDOOD�GHO�HTXLSR�OH�PRVWUDUn�XQ�PHQs�FRQ�KDVWD����GLIHUHQWHV�RSFLRQHV�VREUH�OD
xQDWXUDOH]D�GHO�SHOLJURy��LQFHQGLR��FROLVLrQ��YpD�GH�DJXD��QDXIUDJLR��VLQ�JRELHUQR��HWF��� �7DPELoQ�OH
RIUHFHUn�OD�SRVLELOLGDG�GH�YDOLGDU�R�UHFWLILFDU�VX�SRVLFLrQ�\�OD�KRUD

u�6HOHFFLRQH�HO�GDWR�DGHFXDGR�HQ�HO�WHFODGR�\�YDOLGH�FRQ�OD�WHFOD�(QWHU�

u�3XOVH�HO�ERWrQ�',675(66�RWUD�YH]�GXUDQWH�DO�PHQRV���VHJXQGRV��(Q�SDQWDOOD�DSDUHFH�HO�PHQVDMH
FRPSOHWR�\�OD�DOHUWD�VH�WUDQVPLWLUn�

(VSHUH�XQ�DFXVH�GH�UHFLER�HQ�HO�PLVPR�&DQDO�R�IUHFXHQFLD�FRQ�HO�TXH�HPLWLr�OD�OODPDGD�GH�VRFRUUR��6L
WDUGD�HQ�OOHJDU��UHSLWD�ODV�RSHUDFLRQHV�DQWHULRUHV�

&XDQGR�OOHJXH�HO�DFXVH�GH�UHFLER��SUHSnUHVH�SDUD�HPLWLU�XQ�0$<'$<�GH�YR]�SRU�HO�&DQDO����GH�9+)�

6HOHFFLRQH�HO�FDQDO����GH�9+)�\�GLJD�

u�0('i��0('i��0('i��0D\GD\��0D\GD\��0D\GD\��

u�$TXp{��QRPEUH�GH�OD�HPEDUFDFLrQ��R�HO �LQGLFDWLYR�GH�OODPDGD�R�HO �006,�u�UHSHWLGR�WUHV�YHFHV
VHJXLGDV��

u�3RVLFLrQ{��GLJD�ODV�FRRUGHQDGDV��
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u�7HQHPRV{��GHVFULED�FRQ�SUHFLVLrQ�\�FRQFUHFLrQ�OD�QDWXUDOH]D�GHO�SHOLJUR��

u�3HGLPRV�DVLVWHQFLD{��GLJD�HO�WLSR�GH�DVLVWHQFLD�TXH�QHFHVLWD��

u�$qDGLU�RWUD�LQIRUPDFLrQ{��SHUVRQDV�D�ERUGR��GHVFULSFLrQ�GH�OD�HPEDUFDFLrQ�{��

u�$TXp{��QRPEUH�GH�OD�HPEDUFDFLrQ��R�LQGLFDWLYR���7(50,1$'2�

/ODPDGD�GH�8UJHQFLD�',675(66�u�3$1�3$1

/D�HPEDUFDFLrQ�R�XQD�SHUVRQD�VH�HQFXHQWUDQ�HQ�GLILFXOWDGHV��SHUR�QR�H[LVWH�ULHVJR�LQPHGLDWR�SDUD�OD
YLGD�

6L�XWLOL]D�/6'��VLQWRQLFH�&DQDO����R���������N+]��(Q�HO�0HQs�GH�OODPDGDV��VHOHFFLRQH�x/ODPDGD�GH
8UJHQFLDy��(Q�HO�VXEPHQs��HVFRMD�HO�GHVWLQDWDULR��WRGDV�ODV�(VWDFLRQHV��hUHD�JHRJUnILFD�FRQFUHWD�R
(VWDFLrQ�GHWHUPLQDGD��

3DUD�WUDQVPLVLrQ�GH�YR]��VHOHFFLRQH�HO�FDQDO����GH�9+)�R�IUHFXHQFLD�������N+]�\�GLJD�

u�3$1�3$1�3$1�3$1�3$1�3$1�

u�/ODPDGD�D�WRGDV�ODV�HVWDFLRQHV��R�D�XQD�FRQFUHWD�HVWDFLrQ��

u�$TXp{��QRPEUH�GH�OD�HPEDUFDFLrQ��R�LQGLFDWLYR�GH�OODPDGD�R�HO�006,�u�UHSHWLGR�WUHV�YHFHV�VHJXLGDV��

u�3RVLFLrQ{��GLJD�ODV�FRRUGHQDGDV��

u�7HQHPRV{��GHVFULED�FRQ�SUHFLVLrQ�\�FRQFUHFLrQ�OD�QDWXUDOH]D�GHO�SHOLJUR��

u�3HGLPRV�DVLVWHQFLD{��GHFLU�HO�WLSR�GH�DVLVWHQFLD�TXH�QHFHVLWD��

u�$qDGLU�RWUD�LQIRUPDFLrQ{��SHUVRQDV�D�ERUGR��GHVFULSFLrQ�GH�OD�HPEDUFDFLrQ�{��

u�$TXp{��QRPEUH�GH�OD�HPEDUFDFLrQ�R�LQGLFDWLYR��7(50,1$'2�

/ODPDGD�GH�6HJXULGDG�',675(66�u�6(&85,7i�

,QIRUPD�VREUH�XQD�DPHQD]D�SDUD�OD�VHJXULGDG�GH�OD�QDYHJDFLrQ�R�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD
PHWHRUROrJLFR�

6HOHFFLRQH�x/ODPDGD�GH�6HJXULGDGy�\�DFWsH�FRPR�HQ�FDVR�DQWHULRU��'LJD�

u�6(&85,7i���6(&85,7i��6(&85,7i�

u�$TXp{��QRPEUH�GH�OD�HPEDUFDFLrQ��R�LQGLFDWLYR�GH�OODPDGD�R�HO�006,�u�UHSHWLGR�WUHV�YHFHV�VHJXLGDV��
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u�3DVR�DO�&DQDO��VHOHFFLRQDU�XQ�&DQDO�GH�WUDEDMR�SDUD�GHMDU�OLEUH�HO�&DQDO����OR�DQWHV�SRVLEOH��

u�$TXp{��YROYHU�D�GHFLU�HO�QRPEUH�GH�VX�HPEDUFDFLrQ��

u�6HOHFFLRQDU�HQ�HO�HTXLSR�HO�&DQDO�HOHJLGR�\�GHFLU�

u�6(&85,7i�6(&85,7i�6(&85,7i�

u�$TXp{��YROYHU�D�GHFLU�HO�QRPEUH�GH�VX�HPEDUFDFLrQ��

u�7UDQVPLWLU�HO�PHQVDMH�GH�6HJXULGDG�

u�$TXp{��YROYHU�D�GHFLU�HO�QRPEUH�GH�VX�HPEDUFDFLrQ��7(50,1$'2�

5HFXHUGH�TXH�ORV�HTXLSRV�&%��%DQGD�&LXGDGDQD��QR�VRQ�HVFXFKDGRV�SRU�ORV�VHUYLFLRV�GH�VDOYDPHQWR�

8Q�HMHPSOR�GH�FRPXQLFDFLrQ�HQ�LQJOoV�YpD�9+)�FRQ�XQ�FDUJXHUR�FRQ�HO�TXH�QRV�FUX]DPRV�SXHGH�YHUVH
HQ�HVWH�HQODFH�DO�DSDUWDGR������GH�SUHIHUHQFLDV�GH�SDVR�GH�HVWH�PDQXDO�
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����6HJXULGDG

3DUDOHOR�QDYHJDQGR��WLHUUD�HQFRQWUDQGR�

6HJXULGDG

(
Q�(VSDqD��OD�SUHVWDFLrQ�GHO�VHUYLFLR�SsEOLFR�GH�VDOYDPHQWR�PDUpWLPR�\�OXFKD�FRQWUD�OD�FRQWDPLQDFLrQ
FRUUHVSRQGH�D�OD�6RFLHGDG�GH�6DOYDPHQWR�\�6HJXULGDG�0DUpWLPD�

6H�WUDWD�GH�XQ�RUJDQLVPR�DGVFULWR�DO�0LQLVWHULR�GH�)RPHQWR�D�WUDYoV�GH�OD�'LUHFFLrQ�*HQHUDO�GH�OD
0DULQD�0HUFDQWH��ZZZ�VDOYDPHQWRPDULWLPR�HV

(O�VHUYLFLR�SsEOLFR�HV�SUHVWDGR�ODV�YHLQWLFXDWUR�KRUDV�GHO�GpD��WRGRV�ORV�GpDV�GHO�DqR��6X�PLVLrQ�HV�YHODU
SRU�OD�VHJXULGDG�GH�OD�QDYHJDFLrQ�HQ�DJXDV�HVSDqRODV��D�FXDOTXLHU�WLSR�GH�HPEDUFDFLrQ��PHUFDQWH��GH
SHVFD�R�GH�UHFUHR��EDMR�FXDOTXLHU�EDQGHUD�

/DV�IXQFLRQHV�GH�6DOYDPHQWR�0DUpWLPR�VRQ�OD�EsVTXHGD�\�HO�UHVFDWH��ODV�HYDFXDFLRQHV�PoGLFDV��HO
UHPROTXH�\�OD�OXFKD�FRQWUD�OD�FRQWDPLQDFLrQ�GHVGH�EXTXHV�\�DUWHIDFWRV�IORWDQWHV��OD�GLIXVLrQ�GH�$YLVRV�D
OD�QDYHJDFLrQ��OD�YLJLODQFLD�GHO�WUnILFR�PDUpWLPR�\�OD�LQPHGLDWD�UHVSXHVWD�D�WRGDV�ODV�OODPDGDV�GH
VRFRUUR�TXH�OOHJDQ�GHVGH�HO�PDU�PHGLDQWH�ORV�SURFHGLPLHQWRV�LQWHUQDFLRQDOPHQWH�HVWDEOHFLGRV�

�������$QWHV�GH�]DUSDU

(O�HVWDGR�GH�OD�HPEDUFDFLiQ

3UHYHQLU�SRVLEOHV�IDOORV�HVWUXFWXUDOHV�R�PHFnQLFRV�DXPHQWD�OD�VHJXULGDG��8QD�HPEDUFDFLrQ�GH�UHFUHR
HV� �HQ�RFDVLRQHV� �PXFKR�PnV�FRPSOHMD �TXH�XQ�PRGHUQR�DXWRPrYLO �\ �QHFHVLWD �PD\RU�DWHQFLrQ� �(O
PRYLPLHQWR �H �LPSDFWRV �VXIULGRV �GXUDQWH �OD �QDYHJDFLrQ �R �HQ �HO �SURSLR �DPDUUH� �OD �VDOLQLGDG �\ �OD
LQWHPSHULH� �HO �GHVJDVWH �\ �ORV �ODUJRV �SHUpRGRV �GH �LQPRYLOLGDG �DIHFWDQ �D �OD �HVWUXFWXUD �GH �ODV
HPEDUFDFLRQHV��D�VXV�HTXLSRV�\�D�VX�VLVWHPD�GH�SURSXOVLrQ�

5HYLVDU�HO�FDVFR�\�OD�H[LVWHQFLD�GH�JROSHV�R�JULHWDV�
&RPSUREDU�OD�HVWDQTXHLGDG�GH�SRUWLOORV�\�HVFRWLOODV��DVp�FRPR�ORV�PDPSDURV�LQWHULRUHV�HQ�EXVFD�GH
JULHWDV�R�GHIRUPDFLRQHV�

http://www.salvamentomaritimo.es
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1R�FRQVHQWLU�QXQFD�OD�SUHVHQFLD�GH�DJXD��VROD�R�DFRPSDqDGD�GH�KLGURFDUEXURV��HQ�OD�VHQWLQD��(Q
FDVR�GH�H[LVWLU��EXVTXH�VX�SURFHGHQFLD��6HTXH�WRWDOPHQWH�OD�VHQWLQD�FRQ�HVSRQMDV�\�ED\HWDV�
(OLPLQDU�FXDOTXLHU�WUR]R�GH�WUDSR�R�GH�SDSHO�HQ�OD�VHQWLQD��\D�TXH�SXHGH�REVWUXLU�OD�ERPED�GH
DFKLTXH�FXDQGR�PnV�OD�QHFHVLWDPRV�
5HYLVDU�OD�HVWDQTXHLGDG�GH�ODV�YnOYXODV�GH�IRQGR��WRPD�GH�DJXD�GH�PDU�SDUD�OD�UHIULJHUDFLrQ�GHO
PRWRU��EXHQ�HVWDGR�GHO�ILOWUR�GH�DJXD�VDODGD��GHVDJtHV�GH�VDQLWDULRV�\�IUHJDGHUR��PHGLGRU�GH
YHORFLGDG��VRQGD��HWF�
$QXGDU�D�FDGD�YnOYXOD�XQ�HVSLFKH�FrQLFR�GH�PDGHUD�KHFKR�D�OD�PHGLGD��SRU�VL�QHFHVLWD�WDSRQDU�FRQ
XUJHQFLD�
5HYLVDU�ORV�PDQJXLWRV�\�WXEHUpDV�GH�DJXD�VDODGD�\�GXOFH��GREODQGR�HO�QsPHUR�GH�DEUD]DGHUDV�\
DSUHWnQGRODV�
5HYLVDU�\�HQJUDVDU�ORV�SUHQVDHVWRSDV�GHO�SDVR�GH�OD�KoOLFH�\�GH�OD�PHFKD�GHO�WLPrQ�
(Q�ODV�HPEDUFDFLRQHV�D�YHOD��UHSDVDU�HO�HVWDGR�JHQHUDO�GH�OD�FDEXOOHUpD�\�GHO�YHODPHQ��VXVWLWX\HQGR
ORV�FDERV�GHWHULRUDGRV��&RPSUREDU�OD�LQWHJULGDG�\�OD�WHQVLrQ�FRUUHFWD�GH�HVWD\V�\�REHQTXHV�
5HYLVDU�HO�VLVWHPD�HOoFWULFR��HQFKXIHV�R[LGDGRV��FDEOHV�SHODGRV�R�WRVWDGRV��

(VWDGR�JHQHUDO�GHO�PRWRU

(O�PRWRU�\�VX�DORMDPLHQWR�GHEHQ�LQVSHFFLRQDUVH�HQ�EXVFD�GH�SRVLEOHV�SoUGLGDV�GH�FRPEXVWLEOH��DJXD�GH
UHIULJHUDFLrQ�R�DFHLWH�OXEULFDQWH� �UHYLVDQGR�ORV�PDQJXLWRV� �9HULILTXH�HO �QLYHO �GH�DFHLWH�\�OD�EXHQD
FLUFXODFLrQ�GHO�DJXD�VDODGD�GH�UHIULJHUDFLrQ�

35(&$8&,k1��1R�DFFHGHU�DO�FRPSDUWLPHQWR�GHO�PRWRU�FXDQGR�HVWn�HQ�PDUFKD�

2WURV�SXQWRV�D�WHQHU�HQ�FXHQWD�

9HULILFDU�ORV�HOHPHQWRV�GH�IRQGHR��DQFOD��PRVTXHWRQHV�\�FDGHQD��\�DVHJXUDUVH�GH�OD�DGHFXDGD�XQLrQ
DO�FDVFR�GHO�H[WUHPR�ILQDO�GH�OD�FDGHQD��&RPSUREDU�OD�ILUPH]D�GH�ORV�VRSRUWHV�GHO�DQFOD�\�GH�ORV
SDVDFDERV�R�HVFREHQHV�
(QJUDVDU�\�DSUHWDU�OD�ILMDFLrQ�GHO�PRWRU�IXHUD�ERUGD�
&RPSUREDU�OD�FDUJD�GH�OD�EDWHUpD�\�ODV�OXFHV�GH�QDYHJDFLrQ�
$VHJXUDUVH�GHO�VXPLQLVWUR�GH�HQHUJpD�HOoFWULFD�D�ORV�HTXLSRV�GH�FRPXQLFDFLRQHV�\�GH�QDYHJDFLrQ�
&RPSUREDU�HO�IXQFLRQDPLHQWR�GH�ODV�ERPEDV�GH�DFKLTXH�\�TXH�OD�WRPD�GH�DJXD�HVWn�OLPSLD�
6L�VH�GLVSRQH�GH�FRFLQD�D�ERUGR��UHSDVDU�OD�LQVWDODFLrQ�GH�JDV�FDPELDQGR�ORV�WXERV�GH�FRQGXFFLrQ�VL
HVWnQ�FDGXFDGRV�\�FRPSUREDQGR�TXH�ORV�GHWHFWRUHV�GH�JDV�IXQFLRQDQ�

(TXLSR�\�PDWHULDO�GH�VHJXULGDG�REOLJDWRULR�D�ERUGR

'HSHQGLHQGR�GH�ODV�]RQDV�GH�QDYHJDFLrQ�SDUD�ODV�TXH�HVWn�DXWRUL]DGD�OD�HPEDUFDFLrQ��RFHnQLFD��DOWD
PDU��DJXDV�FRVWHUDV��DJXDV�SURWHJLGDV���OD�QRUPDWLYD�REOLJD�D�OOHYDU�D�ERUGR�GHWHUPLQDGRV�HTXLSRV�\
PDWHULDO�GH�VHJXULGDG��/RV�HTXLSRV�VH�GLYLGHQ�HQ�FLQFR�FDWHJRUpDV��VDOYDPHQWR��QDYHJDFLrQ��DFKLTXH�\
FRQWUD�LQFHQGLRV��DUPDPHQWR�GLYHUVR�\�SUHYHQFLrQ�GH�YHUWLGRV�GH�DJXDV�VXFLDV�
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1R�FRQVLGHUH�D�ORV�HTXLSRV�REOLJDWRULRV�FRPR�XQ�WUnPLWH�DGPLQLVWUDWLYR��(VWnQ�D�ERUGR�SDUD�RIUHFHU�ODV
PD\RUHV�RSRUWXQLGDGHV�GH�VDOYDU�OD�YLGD�GH�ORV�WULSXODQWHV�HQ�FDVR�GH�HPHUJHQFLD�

$7(1&,k1��b$O�DOFDQFH�GH�OD�PDQR��7RGR�HO�HTXLSR�\�PDWHULDO�GH�VDOYDPHQWR�WLHQH�TXH�HVWDU�ORFDOL]DGR�
VHqDOL]DGR�\�HQ�OXJDU�DFFHVLEOH�SDUD�FXDOTXLHU�WULSXODQWH�HQ�WRGR�PRPHQWR�

0DWHULDO�SLURWfFQLFR��EHQJDODV��FRKHWHV�\�ERWHV�GH�KXPR

$OPDFHQDUOR�D�ERUGR�HQ�OXJDU�VHFR�
3RQHUOR�IXHUD�GHO�DOFDQFH�GH�ORV�QLqRV�
/HHU�\�DSUHQGHU�GH�PHPRULD�ODV�LQVWUXFFLRQHV�GH�XVR��\D�TXH�SRGHPRV�QHFHVLWDUOR�GH�QRFKH��HQ
SOHQR�WHPSRUDO�\�HQ�OD�RVFXULGDG�
5HVSHWDU�HVFUXSXORVDPHQWH�ODV�IHFKDV�GH�FDGXFLGDG�GHO�PDWHULDO�REOLJDWRULR��(Q�FDVR�FRQWUDULR
SXHGH�VHU�VDQFLRQDGR�
&RPSOHPHQWDU�ODV�VHqDOHV�OXPLQRVDV�REOLJDWRULDV�OOHYDQGR�D�ERUGR�HVSHMRV��OnPSDUDV�GH�GHVWHOORV
�HVWURERVFrSLFDV��\�OXFHV�TXpPLFDV�

&KDOHFRV�VDOYDYLGDV

'HEHQ�HVWDU�ORFDOL]DGRV�\�UnSLGDPHQWH�DFFHVLEOHV�SDUD�WRGDV�ODV�SHUVRQDV�D�ERUGR�

'LVSRQHU��FRPR�PpQLPR��GH�XQ�FKDOHFR�SDUD�FDGD�WULSXODQWH�DGDSWDGR�D�VX�WDOOD��SHVR�\�HGDG��/RV
PHQRUHV�GHEHQ�GLVSRQHU�GH�XQ�FKDOHFR�VDOYDYLGDV�D�VX�PHGLGD��GH�SUHIHUHQFLD�FRQ�FLQFKDV�SDVDGDV�SRU
ODV�SLHUQDV��xSDWDOHWDVy��

0DQWHQHU �ORV �FKDOHFRV �HQ �SHUIHFWDV �FRQGLFLRQHV� �FRQ �ODV �KHELOODV� �SDVDGRUHV �\ �FLHUUHV �OLPSLRV �\
HQJUDVDGRV��6L�VH�PRMDQ�FRQ�DJXD�GH�PDU��ODYDUORV�FRQ�DJXD�GXOFH�\�VHFDUORV�DQWHV�GH�JXDUGDUORV�

/RV �FKDOHFRV �VDOYDYLGDV �LQIODEOHV �GHEHQ �VHU �UHYLVDGRV� �DQXDOPHQWH� �HQ �XQD �(VWDFLrQ �GH �6HUYLFLR
DXWRUL]DGD��/D�QRUPDWLYD�&(�GLVWLQJXH�FXDWUR�WLSRV�GH�FKDOHFRV��GHILQLGRV�SRU�VX�IORWDELOLGDG�H[SUHVDGD
HQ�1HZWRQV��1��

/RV�FKDOHFRV�DXWRLQIODEOHV�VRQ�PnV�FrPRGRV��DO�IDFLOLWDU�ORV�PRYLPLHQWRV�D�ERUGR��/RV�GH�����1�RIUHFHQ
PD\RU�YHUVDWLOLGDG�

(Q�HO�PHUFDGR�KD\�QXPHURVRV�PRGHORV�GH�FKDOHFRV�VDOYDYLGDV��SHUR�WRGRV�GHEHQ�WHQHU�KRPRORJDFLrQ
&( �R �ELHQ �62/$6� �7RGRV �ORV �FKDOHFRV �GHEHQ �GLVSRQHU �GH �EDQGDV �UHIOHFWDQWHV �SDUD �XQD �PHMRU
ORFDOL]DFLrQ�

&KDOHFRV�FRQ�DUQoV�LQFRUSRUDGR��5HFRPHQGDGR���0X\�SUnFWLFRV�\�VHJXURV�HQ�ODV�HPEDUFDFLRQHV
D�YHOD�
&KDOHFRV�VDOYDYLGDV�FRQ�EDOL]D�SHUVRQDO��5HFRPHQGDGR���3DUD�DFFLGHQWHV�GH�b+RPEUH�DO�DJXD�
(VWnQ�GRWDGRV�GH�DYLVDGRU�\�ORFDOL]DGRU�DXWRPnWLFRV��(Q�HO�DJXD��HPLWHQ�XQD�VHqDO�TXH�HV�FDSWDGD



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

HQ�HO�SXHQWH��D\XGDQGR�D�ORFDOL]DU�DO�QnXIUDJR�SRU�UDGLRJRQLRPHWUpD�

/XFKD�FRQWUD�LQFHQGLRV

/RV�H[WLQWRUHV�SRUWnWLOHV�GHEHQ�HQFRQWUDUVH�VLHPSUH�DO�DOFDQFH�GH�OD�PDQR�\�UHYLVDGRV��HQ�IHFKD�\
IRUPD��SRU�HPSUHVDV�DXWRUL]DGDV�\�KRPRORJDGDV��7RGD�OD�WULSXODFLrQ�WLHQH�TXH�FRQRFHU�VX�ORFDOL]DFLrQ
H[DFWD�\�VDEHU�FrPR�XVDUORV�

$GHPnV�GH�ORV�REOLJDWRULRV�EDOGHV�SDUD�DJXD��HV�FRQYHQLHQWH�GLVSRQHU�GH�XQD�PDQWD�LJQpIXJD�FRQ�OD�TXH
DKRJDU�SHTXHqRV�IXHJRV�

5HFXHUGH�TXH�KD\�FLQFR�WLSRV�GH�H[WLQWRUHV��$�%�&�'�)��SDUD�GLYHUVRV�WLSRV�GH�IXHJRV�\�TXH�ORV�GH�RULJHQ
HOoFWULFR�VXHOHQ�VHU�ORV�PnV�KDELWXDOHV�D�ERUGR�

$URV�VDOYDYLGDV

/RV�DURV�R�ER\DV�VDOYDYLGDV�VRQ�HOHPHQWRV�GH�VHJXULGDG�HQ�HO�FDVR�GH�b+RPEUH�DO�DJXD��3DUD�TXH�VHDQ
sWLOHV�GHEHQ�FRORFDUVH�HQ�ODV�EDQGDV��DOHWDV��R�HQ�SRSD��FRQ�OX]��DQFOD�IORWDQWH�RSFLRQDO��\�XQ�VLVWHPD
UnSLGR�GH�VROWDGR�\�ODQ]DGR�DO�DJXD��(O�QRPEUH�GH�OD�HPEDUFDFLrQ�GHEH�ILJXUDU�HQ�HO�DUR�VDOYDYLGDV�

$GHPnV��SRU�VX�PD\RU�YLVLELOLGDG��HTXpSHVH�FRQ�XQD�SHUFKD�IORWDQWH�WHOHVFrSLFD�,25��,QWHUQDWLRQDO
2IIVKRUH�5XOH��

6L�SLHUGH�XQ�DUR�VDOYDYLGDV��LQIRUPH�D�6DOYDPHQWR�0DUpWLPR��$OJXLHQ�SXHGH�HQFRQWUDUOR�\�DFWLYDU�XQD
DODUPD�

3DUD�QDYHJDQWHV�VROLWDULRV��HV�DFRQVHMDEOH�UHPROFDU�SRU�SRSD�XQ�FDER�GH����PHWURV��UHPDWDGR�FRQ�XQ
YLVLEOH�IORWDGRU�\�FRQ�QXGRV�FDGD�FLQFR�R�GLH]�PHWURV��1R�REVWDQWH��WHQJD�HQ�FXHQWD�TXH��QDYHJDQGR�D
FLHUWD�YHORFLGDG��DXQTXH�ORJUH�DVLUVH�SRGUpD�QR�VRSRUWDU�OD�SUHVLrQ�GHO�DJXD�VL�OD�HPEDUFDFLrQ�QR�VH
GHWLHQH�GH�LQPHGLDWR�

%DOVDV�VDOYDYLGDV�FROHFWLYDV

3DUD�TXH�FXPSODQ�FRUUHFWDPHQWH�VX�IXQFLrQ�HV�LPSRUWDQWH�HOHJLU �HO �OXJDU�SDUD�VX�LQVWDODFLrQ�HQ
FXELHUWD�\�FXPSOLU�FRQ�ORV�SOD]RV�GH�ODV�UHYLVLRQHV��7RGD�OD�WULSXODFLrQ�GHEH�VDEHU�FrPR�GHVWULQFDU�\
ODQ]DU�DO�PDU�XQD�EDOVD�

2WURV�HOHPHQWRV�GH�VHJXULGDG�\�VDOYDPHQWR

$UQfV�GH�VHJXULGDG

(V�XQ�HTXLSR�SHUVRQDO�DGDSWDGR�D�OD�WDOOD�GH�FDGD�WULSXODQWH� �$XQTXH�DO �SULQFLSLR�SXHGH�SDUHFHU
LQFrPRGR��HO�DUQoV�HV�LPSRUWDQWH�SDUD�PRYHUVH�SRU�FXELHUWD�FRQ�PDO�WLHPSR�
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u�8WLOLFH�DUQoV�GH�FLQWD�HQ�OXJDU�GH�FDER��$Vp�VH�HYLWD�TXH��DO�SLVDU�HO�DUQoV��UXHGH�\�QRV�KDJD�UHVEDODU�

u�(V�SUHIHULEOH�HO�DUQoV�PnV�FRPSOHWR��ILMDGR�DO�FXHUSR�EDMR�ORV�EUD]RV�\�HQWUH�ODV�SLHUQDV�

u�/D�OpQHD�GH�DPDUUH�GHO�DUQoV��ORQJLWXG�Pn[LPD�UHFRPHQGDGD�GH�GRV�PHWURV��GHEH�UHPDWDUVH�FRQ�GRV
EUD]RV�\�VHQGRV�PRVTXHWRQHV�GH�ILMDFLrQ�

(O�DUQoV�GH�VHJXULGDG�QR�HV�SDUD�PDQWHQHUVH�XQLGR�D�OD�HPEDUFDFLrQ�VL�VH�FDH�SRU�OD�ERUGD��(6�3$5$
12�&$(5�$/�$*8$��'H�DKp�OD�LPSRUWDQFLD�GH�TXH�HO�DUQoV�VHD�GH�FRUWD�ORQJLWXG�

u�/D�PD\RUpD�GH�ORV�DUQHVHV�VH�ILMDQ�D�OD�OpQHD�GH�DPDUUH�SRU�HO�SHFKR�SDUD�GHVHQJDQFKDUOR�XQR�PLVPR�
3HUR�VL�FDH�DO�DJXD�\�HV�UHPROFDGR�GHVGH�HO�SHFKR�H[LVWH�ULHVJR�GH�DKRJDPLHQWR��(V�SUHIHULEOH�ILMDUOR�SRU
OD�HVSDOGD�

u�,QVWDODU�OD�xOpQHD�GH�YLGDy��HQ�DFHUR�R�Q\ORQ�\�VLHPSUH�SODQD�SDUD�QR�UHVEDODU�DO�SLVDUOD��GHVGH�SURD
KDVWD�OD�EDqHUD��FRQ�DUJROODV�GH�ILMDFLrQ�VXSOHPHQWDULDV�HQ�HO�IRQGR�GH�OD�EDqHUD�\�DO�SLH�GHO�PnVWLO
�HPEDUFDFLRQHV�D�YHOD��

u�0DQWHQHU�VLHPSUH�WHQVD�OD�xOpQHD�GH�YLGDy�

7UDMHV�GH�VXSHUYLYHQFLD

,PSRUWDQWHV�SDUD�ODUJDV�WUDYHVpDV�\�HQ�DJXDV�IUpDV��ORV�WUDMHV�GH�VXSHUYLYHQFLD�VRQ�FRPSOLFDGRV�GH�SRQHU
\�UHTXLHUHQ�HQWUHQDPLHQWR��(V�FRQYHQLHQWH�SUDFWLFDU�DQWHV�GH�HPEDUFDU��KDVWD�FRQVHJXLU�HQILODUVH�HO
WUDMH�HQ�XQ�PLQXWR�

%RWLTXgQ�D�ERUGR

(V�FRQYHQLHQWH�OOHYDU�D�ERUGR�XQ�ERWLTXpQ�GH�SULPHURV�DX[LOLRV�

2WUR�PDWHULDO�\�HTXLSR�UHFRPHQGDEOH

u�*DIDV��WXER�\�DOHWDV��SRU�VL�KD\�TXH�EXFHDU�SDUD�VROWDU�XQ�FDER�HQJDQFKDGR�D�OD�KoOLFH�R�DO�WLPrQ�
'LVSRQHU�GH�XQ�FXFKLOOR�DILODGR�SDUD�FRUWDU�FDERV�

u�%RPEDV�GH�DFKLTXH�SRUWnWLOHV��DGHPnV�GH�ODV�UHJODPHQWDULDV��FRQ�YpD�GH�DJXD��QXQFD�VREUDQ�ERPEDV��

u�7HQHU�SUHSDUDGD�XQD�PRFKLOD�GH�VXSHUYLYHQFLD�GRQGH�WUDQVSRUWDU��GHQWUR�GH�XQ�FDMrQ�HVWDQFR��OD
UDGLREDOL]D� �XQ�HTXLSR�SRUWnWLO �GH�9+)��QDYDMD�GH�EROVLOOR� �DOLPHQWRV�HQHUJoWLFRV� �OLQWHUQD�HVWDQFD
�SLODV���FRUGHOHV�\�FDERV�GH�GLVWLQWDV�PHQDV�\�ORQJLWXGHV��EROVDV�GH�EDVXUD�GH�YDULRV�WDPDqRV��EHQJDODV
\�FRKHWHV��ERWLTXpQ�GH�SULPHURV�DX[LOLRV��DJXD�SRWDEOH��XQD�OLQWHUQD�HVWURERVFrSLFD�\�PXGD�GH�URSD�VHFD
\�GH�DEULJR�

u�,QVWDOH�XQ�UHIOHFWRU�GH�UDGDU�HQ�OD�]RQD�PnV�HOHYDGD�GH�VX�HPEDUFDFLrQ�
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(TXLSRV�GH�5DGLRFRPXQLFDFLRQHV

(O�x5HJODPHQWR�SRU�HO�TXH�VH�UHJXODQ�ODV�UDGLRFRPXQLFDFLRQHV�D�ERUGR�GH�EXTXHV�FLYLOHV�HVSDqROHVy
LGHQWLILFD�ORV�HTXLSRV�TXH�GHEHQ�OOHYDU�ODV�HPEDUFDFLRQHV�GH�UHFUHR��VHJsQ�ODV�]RQDV�GH�QDYHJDFLrQ�HQ
ODV�TXH�HVWnQ�DXWRUL]DGRV�D�QDYHJDU�

/RV�HTXLSRV�FRQVLVWHQ�HQ�HVWDFLRQHV�GH�UDGLR�ILMDV��HQ�9+)�\�20��FRQ�/ODPDGD�6HOHFWLYD�'LJLWDO�u�/6'��
,QPDUVDW��HVWDFLRQHV�SRUWnWLOHV�GH�9+)��WHUPLQDOHV�1$97(;��UDGLREDOL]DV��5/6�u�(3,5%���UHVSRQGHGRUHV
GH�UDGDU ��5(6$5�u �6$57�� �\ �VLVWHPD�GH�SRVLFLRQDPLHQWR�SRU �VDWoOLWH ��*36�� �&XDQWR�PD\RU�HV �OD
GLVWDQFLD�GH�OD�FRVWD�D�OD�TXH�VH�SXHGH�QDYHJDU��PnV�FRPSOHWRV�GHEHQ�VHU�ORV�HTXLSDPLHQWRV��$XQTXH
XQD �HPEDUFDFLrQ �QR �SUHFLVH �GHWHUPLQDGRV �HTXLSRV� �VLHPSUH �HV �UHFRPHQGDEOH �LU �PnV �DOOn �GH �OD
QRUPDWLYD�

5HFXHUGH�TXH�

u�3DUD�VX�HTXLSR�GH�UDGLR�GHEHUn�VROLFLWDU�D�OD�'LUHFFLrQ�*HQHUDO�GH�OD�0DULQD�0HUFDQWH�HO�QsPHUR
006,��1sPHUR�GH�,GHQWLILFDFLrQ�GHO�6HUYLFLR�0rYLO�0DUpWLPR��\�OD�FRUUHVSRQGLHQWH�/LFHQFLD�GH�(VWDFLrQ
GH�%DUFR�

u�/D�HILFDFLD�\�UDSLGH]�GH�UHVSXHVWD�GH�ORV�PHGLRV�GH�VDOYDPHQWR�GHSHQGHQ��HQ�JUDQ�PHGLGD��GH�OD
FRUUHFWD�WUDQVPLVLrQ�GH�XQD�OODPDGD�GH�VRFRUUR��(V�QHFHVDULR�VDEHU�HPSOHDU�ORV�HTXLSRV�\�FRQRFHU�ORV
SURFHGLPLHQWRV�

(O�6LVWHPD�0XQGLDO�GH�6RFRUUR�\�6HJXULGDG�0DUgWLPRV��60660�

(O�60660�HPLWH�OODPDGDV�GH�VRFRUUR�GH�IRUPD�DXWRPDWL]DGD�TXH�OOHJDQ�GLUHFWDPHQWH�D�ORV�&HQWURV
&RRUGLQDGRUHV�GH�6DOYDPHQWR�\�(VWDFLRQHV�5DGLRFRVWHUDV��JUDFLDV�DO�HPSOHR�GH�WHFQRORJpD�GH�UDGLR
GLJLWDO�\�GH�HQODFHV�SRU�VDWoOLWH�

&RQVXOWH�\�FXPSOD�FRQ�ORV�SOD]RV�GH�LPSODQWDFLrQ�GHO�60660�HQ�OD�IORWD�GH�UHFUHR��VHJsQ�ODV�]RQDV�GH
QDYHJDFLrQ�DXWRUL]DGDV�SDUD�VX�HPEDUFDFLrQ�

3ULQFLSDOHV�PHGLRV�HPSOHDGRV�SRU�HO�60660�

5DGLREDOL]D�GH�/RFDOL]DFLiQ�GH�6LQLHVWURV��5/6��(3,5%�

(O�VLVWHPD�LQWHUQDFLRQDO�GH�VDWoOLWHV�&263$6�6$56$7�\�*(26$5��HVWDFLRQDULRV��FDSWD�ODV�VHqDOHV�GH
HPHUJHQFLD�HPLWLGDV�SRU�UDGLREDOL]DV��iVWDV�VRQ�DFWLYDGDV�GH�IRUPD�DXWRPnWLFD��DO�VXPHUJLUVH�HQ�HO
DJXD��R�ELHQ�GH�IRUPD�PDQXDO�

/DV�UDGLREDOL]DV�TXH�HPLWpDQ�HQ�������0K]�IXHURQ�GDGDV�GH�EDMD�HQ������\�WRGDV�HPLWHQ�\D�HQ�OD
IUHFXHQFLD�GH�����0K]��/D�UD]rQ�HV�TXH�ODV�GH�����0K]�WLHQHQ�PnV�SRWHQFLD�H�LQFOX\HQ�XQ�FrGLJR�GH
LGHQWLILFDFLrQ�sQLFR�TXH�SHUVRQDOL]D�OD�HPEDUFDFLrQ�SURSLHWDULD��/RV�PRGHORV�SURYLVWRV�GH�*36��R�ELHQ
FRQHFWDGRV�DO�*36�GH�OD�HPEDUFDFLrQ�SRU�LQIUDUURMRV���WUDQVPLWHQ�OD�H[DFWD�SRVLFLrQ�GH�OD�HPHUJHQFLD�
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8Q�VDWoOLWH�GH�OD�FRQVWHODFLrQ�FDSWD�OD�VHqDO�\�OD�UHPLWH�D�HVWDFLRQHV�WHUUHVWUHV��DFWLYDQGR�OD�UHVSXHVWD�

3DUD�FRQVHJXLU�TXH�OD�UDGLREDOL]D�VHD�HILFD]�HV�LPSRUWDQWH�

u �5HJLVWUDU �OD �UDGLREDOL]D �HQ �HO �PRPHQWR �GH �VX �DGTXLVLFLrQ� �VLJXLHQGR �ORV �SURFHGLPLHQWRV
UHJODPHQWDULRV �SDUD �TXH �OD �VHqDO �GH �HPHUJHQFLD �LQFRUSRUH �OD �LGHQWLILFDFLrQ �GH �OD �HPEDUFDFLrQ�

u�(O�PRGHOR�GHEH�GLVSRQHU�GH�OX]�GH�GHVWHOORV�\�XQD�VHqDO��DFsVWLFD�\�R�OXPLQRVD��TXH�LQGLTXH�VX
DFWLYDFLrQ�

u�6LWXDU�OD�UDGLREDOL]D�\�VX�DORMDPLHQWR�HQ�XQ�OXJDU�GHVSHMDGR�\�SURWHJLGR�GH�OD�FXELHUWD�GHVGH�GRQGH
SXHGD �DVFHQGHU �OLEUHPHQWH �D �OD �VXSHUILFLH �HQ �FDVR �GH �KXQGLPLHQWR ��(V �UHFRPHQGDEOH �DOHMDU �OD
UDGLREDOL]D�GH�UDGDUHV��DQWHQDV�GH�UDGLR�R�DOWDYRFHV��\D�TXH�SXHGH�DFWLYDUVH�LQYROXQWDULDPHQWH���1XQFD
QDYHJDU�FRQ�OD�UDGLREDOL]D�JXDUGDGD�HQ�HO�LQWHULRU�GH�XQ�xDUPDULRy�

u�7UDWDUOD�FRQ�FXLGDGR�\�HYLWDQGR�ORV�JROSHV�

u�5HVSHWDU�HVFUXSXORVDPHQWH�ORV�SOD]RV�GH�ODV�UHYLVLRQHV��EDWHUpD�\�]DID�KLGURVWnWLFD��

u�&RPSUREDU�HO�HVWDGR�GH�OD�EDWHUpD�DQWHV�GH�]DUSDU�

u�1R�PDQLSXODU�OD�UDGLREDOL]D�VLQ�PRWLYR��SDUD�HYLWDU�VX�DFWLYDFLrQ�DFFLGHQWDO�

u�1R�LQWHQWDU�UHFDUJDU�R�VXVWLWXLU�OD�EDWHUpD�SRU�VXV�PHGLRV��GHEH�KDFHUVH�SRU�XQ�VHUYLFLR�WoFQLFR
DXWRUL]DGR

u�6L�VH�DFWLYD�VLQ�UD]rQ�SDUD�HOOR� �DYLVDU�XUJHQWHPHQWH�D�6DOYDPHQWR�0DUpWLPR�SDUD�GHVDFWLYDU�OD
RSHUDFLrQ�GH�EsVTXHGD�

(O�9+)

/D�UDGLR�HQ�9+)�HV�HO�VLVWHPD�GH�FRPXQLFDFLrQ�SRU�UDGLR�KDELWXDO�HQ�OD�IORWD�GH�UHFUHR��(Q�FRPSDUDFLrQ
FRQ�RWUDV�IUHFXHQFLDV��2&�\�20���VX�DOFDQFH�HV�UHODWLYDPHQWH�FRUWR�\�GHSHQGH�GH�ODV�FRQGLFLRQHV�GH
SURSDJDFLrQ�HQ�OD�DWPrVIHUD��&RPR�ODV�RQGDV�VH�SURSDJDQ�HQ�OpQHD�UHFWD��FXDOTXLHU�REVWnFXOR�SXHGH
GHWHQHUODV�

$7(1&,k1��(O�&DQDO����GH�9+)�HVWn�UHVHUYDGR�SDUD�VHJXULGDG�\�OODPDGDV�GH�VRFRUUR��1XQFD�GHEH�VHU
HPSOHDGR�SDUD�FRQYHUVDU�

(Q�HO �60660��HO �9+)�XWLOL]D�OD�/ODPDGD�6HOHFWLYD�'LJLWDO ��/6'��SRU�HO �&DQDO ���� �(V�XQ�VLVWHPD
DXWRPDWL]DGR�SDUD�OD�WUDQVPLVLrQ�GH�OODPDGDV�GH�VRFRUUR�TXH�JDUDQWL]D�VX�UHFHSFLrQ�SRU�ORV�VHUYLFLRV
GH�VDOYDPHQWR�PDUpWLPR��VL�HVWnQ�GHQWUR�GHO�DOFDQFH�GHO�9+)�'LJLWDO�u���������PLOODV��\�SRU�RWURV�EXTXHV
\�HPEDUFDFLRQHV�SUr[LPRV�

/D�JUDQ�YHQWDMD�GH�SHGLU�VRFRUUR�FRQ�OD�/6'�HV�TXH�EDVWD�FRQ�SXOVDU�XQ�ERWrQ�
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$7(1&,k1��7RGRV�ORV�PLHPEURV�GH�OD�WULSXODFLrQ�GHEHQ�VHU�FDSDFHV�GH�XWLOL]DU�HO�9+)�\�OD�/ODPDGD
6HOHFWLYD�'LJLWDO��/6'��

5HVSRQGHGRU�GH�UDGDU��5(6$5�k�6$57�

8QD�YH]�DFWLYDGR��GH�IRUPD�DXWRPnWLFD�R�PDQXDO��UHDFFLRQD�DO�UHFLELU��VHU�LQWHUURJDGR��XQD�VHqDO�UDGDU
HQ���*K]��FRQWHVWDQGR�FRQ�XQD�VHqDO�GH�EDUULGR�R�UnIDJD�SDUD�VHU�ORFDOL]DGR��(O�5(6$5�HV�PX\�sWLO
GHVGH�XQD�EDOVD�GH�VXSHUYLYHQFLD�SDUD�JXLDU��UnSLGD�\�H[DFWDPHQWH��D�ORV�VHUYLFLRV�GH�VDOYDPHQWR�KDVWD
QXHVWUD�SRVLFLrQ�

7HOfIRQRV�0iYLOHV

/D�WHOHIRQpD�PrYLO�HV�XQ�FRPSOHPHQWR�LQWHUHVDQWH�SDUD�OD�VHJXULGDG��VL�ELHQ�QR�HVWn�LQFOXLGD�HQ�ORV
SURFHGLPLHQWRV�UHJXODGRV�LQWHUQDFLRQDOPHQWH��QR�HV�XQ�VXVWLWXWR�GH�ORV�HTXLSRV�GH�UDGLR�\�QR�GHEH
UHHPSOD]DU�DO�9+)�R�OD�/6'�SDUD�UHDOL]DU�XQD�OODPDGD�GH�VRFRUUR��/DV�UD]RQHV�VRQ�

u�1R�VRQ�ILDEOHV�QL�OD�FREHUWXUD�QL�HO�DOFDQFH�HQ�WRGR�PRPHQWR�\�FLUFXQVWDQFLD�

u�6H�SXHGH�OODPDU�D�WLHUUD�ILUPH��SHUR�QR�FRPXQLFDU�VLPXOWnQHDPHQWH�FRQ�HPEDUFDFLRQHV�SUr[LPDV�TXH
QRV�SUHVWDUpDQ�UnSLGR�VRFRUUR��$OJR�TXH�Vp�KDFH�HO�9+)��SXHV�UHDOL]D�XQD�OODPDGD�JHQHUDO�UHFLELGD�SRU
WRGDV�ODV�HVWDFLRQHV�D�VX�DOFDQFH��D�ERUGR�GH�EXTXHV�R�HQ�WLHUUD��TXH�PDQWLHQHQ�OD�HVFXFKD�HQ�ORV
FDQDOHV�\�IUHFXHQFLDV�GH�VRFRUUR�

u�$XQTXH�FRQWDFWH�WHOHIrQLFDPHQWH�FRQ�6DOYDPHQWR�0DUpWLPR��GHEHUn�LQIRUPDU�GH�VX�SRVLFLrQ�H[DFWD�\D
TXH�QR�VH�SXHGH�VDEHU�GHVGH�TXo�SXQWR�HVWn�OODPDQGR��3RU�HO�FRQWUDULR��DO�UHFLELU�XQD�OODPDGD�GH
VRFRUUR�SRU�UDGLR��HO�VHUYLFLR�GH�VDOYDPHQWR�PDUpWLPR�SXHGH�REWHQHU�DXWRPnWLFDPHQWH�ODV�FRRUGHQDGDV
JHRJUnILFDV�GHO�OXJDU�GRQGH�VH�HQFXHQWUD�

'RFXPHQWDFLiQ

$QWHV�GH�]DUSDU� �FRPSUXHEH�TXH�GLVSRQH�D�ERUGR�GH�WRGD�OD�GRFXPHQWDFLrQ�QHFHVDULD� �3XHGH�VHU
UHTXHULGD�HQ�FXDOTXLHU�PRPHQWR�SRU�ODV�DXWRULGDGHV��WDQWR�HQ�SXHUWR�FRPR�GXUDQWH�OD�QDYHJDFLrQ
�6HUYLFLR�0DUpWLPR�GH�OD�*XDUGLD�&LYLO���$�HIHFWRV�GH�LGHQWLILFDFLrQ��OD�PDWUpFXOD��IROLR��\�QRPEUH�GH�OD
HPEDUFDFLrQ�SLQWDGRV�HQ�HO�FDVFR�GHEHQ�SRGHU�OHHUVH�VLQ�GLILFXOWDG�

$�ERUGR�GHEH�OOHYDU�

u�&HUWLILFDGR�GH�5HJLVWUR�(VSDqRO���3HUPLVR�GH�1DYHJDELOLGDG�

u�&HUWLILFDGR�GH�1DYHJDELOLGDG�HQ�YLJRU�TXH�JDUDQWL]D�KDEHU�VXSHUDGR�OD�,QVSHFFLrQ�7oFQLFD�GH�%XTXHV
�,7%��HQ�XQD�HQWLGDG�FRODERUDGRUD�GH�LQVSHFFLrQ��5HDO�'HFUHWR�������������(Q�OD�SnJLQD�ZHE�GHO
0LQLVWHULR�GH�)RPHQWR�SXHGH�FRQVXOWDUVH�OD�OLVWD�DXWRUL]DGD�GH�HQWLGDGHV�FRODERUDGRUDV�

u �6L �SURFHGH� �SODFD �HQ �HO �FDVFR �GHO �0DUFDGR �&(��5HDO �'HFUHWR ������������ �FRQ �'HFODUDFLrQ �GH
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FRQIRUPLGDG�\�0DQXDO�GHO�SURSLHWDULR�GH�OD�HPEDUFDFLrQ�\�GHO�PRWRU

u�-XVWLILFDQWH�GHO�SDJR�GH�OD�SULPD�GHO�VHJXUR�REOLJDWRULR�GH�UHVSRQVDELOLGDG�FLYLO�

u�7LWXODFLrQ�RILFLDO�GHO�SDWUrQ�GH�OD�HPEDUFDFLrQ��QR�FDGXFDGD�\�DMXVWDGD�DO�WLSR�\�]RQD�GH�QDYHJDFLrQ
�2UGHQ�GHO�0LQLVWHULR�GH�)RPHQWR������������9HU�HO�$SDUWDGR�QRUPDWLYR�

u�'RFXPHQWDFLrQ�SHUVRQDO�GH�ORV�WULSXODQWHV�

u�'RFXPHQWDFLrQ�ILVFDO��(O�6HUYLFLR�0DUpWLPR�GH�OD�*XDUGLD�&LYLO�SXHGH�VROLFLWDUOH�GRFXPHQWDFLrQ�ILVFDO�
FRPR�HO�MXVWLILFDQWH�GH�KDEHU�DERQDGR�HO�,9$��$WHQFLrQ�HQ�ODV�HPEDUFDFLRQHV�GH�VHJXQGD�PDQR��R�HO
,PSXHVWR�GH�0DWULFXODFLrQ��,PSXHVWR�VREUH�GHWHUPLQDGRV�PHGLRV�GH�WUDQVSRUWH��

5HFXHUGH�TXH�

u�/D�DXWRULGDG�PDUpWLPD�SXHGH�VDQFLRQDUOH�VL�FDUHFH�GH�DOJXQR�GH�HVWRV�GRFXPHQWRV�R�QR�GLVSRQH�GH�OD
WLWXODFLrQ�DGHFXDGD�D�OD�]RQD�\�DO�WLSR�GH�HPEDUFDFLrQ�

u�3RU�UHJOD�JHQHUDO��ODV�FRPSDqpDV�GH�VHJXURV�UHKXVDUnQ�FXEULU�ORV�GDqRV�H�LQGHPQL]DFLRQHV�GHULYDGRV
GH�XQ�DFFLGHQWH�VL��HQ�HO�PRPHQWR�GHO�PLVPR��TXLHQ�JREHUQDED�OD�HPEDUFDFLrQ�FDUHFpD�GH�OD�WLWXODFLrQ
DGHFXDGD�R�IDOWDED�DOJsQ�GRFXPHQWR�REOLJDWRULR��,JXDO�SUREOHPD�SXHGH�VXUJLU�DO�VROLFLWDU�DO�VHJXUR�TXH
OH�VHDQ�FRPSHQVDGRV�ORV�FRVWHV�GH�XQ�UHPROTXH�

3ODQLILFDU�OD�VDOLGD

=DUSDU�HV�XQD�GHFLVLrQ�TXH�UHTXLHUH�SODQLILFDFLrQ��$XQTXH�HO�REMHWLYR�VHD�GDU�XQ�FRUWR�SDVHR�D�OD�YLVWD
GHO �OLWRUDO� �HO �DFFLGHQWH �VLHPSUH �HV �SRVLEOH� �,QFOXVR �SXHGH�VRUSUHQGHUQRV �PnV �UHODMDGRV �\ �PHQRV
SUHSDUDGRV�TXH�DO�RUJDQL]DU�XQD�ODUJD�WUDYHVpD�

u �&RQR]FD �OD �FDSDFLGDG �GH �VX �GHSrVLWR �GH �FRPEXVWLEOH �\ �HO �FRQVXPR �PHGLR �SRU �KRUD �GH
QDYHJDFLrQ��&RPR�PHGLGD�GH�SUXGHQFLD��OOHYH�FRPR�PpQLPR�XQ�WHUFLR�PnV�GH�FRPEXVWLEOH�GHO�SUHYLVWR�

u�6HD�UHDOLVWD�DQWH�ODV�SURSLDV�FDSDFLGDGHV�

u�1R�VREUHHVWLPH�HO�UHQGLPLHQWR�\�OD�UHVLVWHQFLD�GH�OD�SURSLD�HPEDUFDFLrQ�

u�/OHYH�WULSXODFLrQ�VXILFLHQWH�SDUD�RSHUDU�OD�HPEDUFDFLrQ�VLQ�FRQWUDWLHPSRV�\�VREUH�HVIXHU]RV�

u�&RQR]FD�OD�YHUGDGHUD�FDSDFLGDG�GH�OD�WULSXODFLrQ�\�VXV�OLPLWDFLRQHV�

u�1R�HVSHUH�GHPDVLDGR�GH�OD�UHVSXHVWD�GH�LQYLWDGRV�D�ERUGR�

u�6HD�SHVLPLVWD�DO�FDOFXODU�OD�GXUDFLrQ�GH�OD�QDYHJDFLrQ��&XHQWH�FRQ�SRVLEOH�PDO�WLHPSR�R�FRQ�OD�IXHU]D
GH�FRUULHQWHV��YLHQWRV�\�PDUHDV�
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u�,QIrUPHVH�GH�ODV�FDUDFWHUpVWLFDV�R�SHOLJURV�GH�ODV�DJXDV�TXH�YD�D�UHFRUUHU��SXQWRV�GRQGH�SLHQVD
IRQGHDU��UHIXJLRV�HQ�OD�UXWD�R�SXHUWRV�GH�DPDUUH�

u�/OHYH�FRQVLJR�7DEODV�GH�0DUHDV��&DUWRJUDIpD�GHWDOODGD�\�'HUURWHURV��OLEURV�3LORWR��

u�1R�DGPLWD�D�ERUGR�PnV�WULSXODQWHV�R�LQYLWDGRV�GH�ORV�UHJODPHQWDGRV��1R�VREUHFDUJXH�OD�HPEDUFDFLrQ�

u�'LVWULEX\D�ODV�FDUJDV�GH�IRUPD�TXH�QR�DIHFWHQ�D�OD�HVFRUD�R�HVWDELOLGDG�GH�OD�HPEDUFDFLrQ�

3ODQLILFDU�VLJQLILFD�SUHYHQLU�ORV�ULHVJRV�D�ORV�TXH�SRGHPRV�HQIUHQWDUQRV��VDEHU�XWLOL]DU�ORV�HTXLSRV�GH
VDOYDPHQWR�\�VHJXULGDG��VDEHU�GH�DQWHPDQR�FrPR�GHEH�DFWXDUVH�DQWH�FDGD�SRVLEOH�HPHUJHQFLD��\
FRQRFHU�ODV�FDSDFLGDGHV�GH�OD�WULSXODFLrQ�H�LQYLWDGRV�

,QIRUPDFLiQ�PHWHRUROiJLFD

$QWHV�GH�SODQLILFDU�OD�QDYHJDFLrQ�HV�LPSUHVFLQGLEOH�YDORUDU�HO�ULHVJR�FOLPnWLFR��/DV�SUHYLVLRQHV�TXH
RIUHFHQ�ORV�%ROHWLQHV�PHWHRUROrJLFRV�VRQ�FDGD�YH]�PnV�ILDEOHV��VREUH�WRGR�HQ�HO�SOD]R�GH�ODV�VLJXLHQWHV
���KRUDV��([LVWHQ�QXPHURVRV�PHGLRV�SDUD�UHFLELU�LQIRUPDFLrQ�0HWHR�

1R�GXGH�HQ�VXVSHQGHU�R�DSOD]DU�XQD�VDOLGD�HQ�FDVR�GH�PDODV�SUHYLVLRQHV�PHWHRUROrJLFDV�

'HVFRQIpH�GHO�FOLPD�HQ�HO�0HGLWHUUnQHR��\D�TXH�FDPELD�EUXVFDPHQWH�

)DPLOLDUpFHVH�FRQ�ORV�WoUPLQRV�WoFQLFRV�GH�ORV�%ROHWLQHV�\�VX�VLJQLILFDGR��6L�SODQLILFD�XQD�ODUJD�WUDYHVpD�
HVWDEOH]FD �WXUQRV �HQWUH �OD �WULSXODFLrQ �SDUD �HVFXFKDU �SRU �UDGLR �ODV �HPLVLRQHV �0HWHR �D �ODV �KRUDV
LQGLFDGDV� �3DUD �FRPSUHQGHU �ORV �%ROHWLQHV �HPLWLGRV �SRU �RWURV �VHUYLFLRV ��5HLQR �8QLGR� �)UDQFLD�
3RUWXJDO�{��DSUHQGD�HO�YRFDEXODULR�\�OD�WHUPLQRORJpD�XWLOL]DGD�

/RV�FHQWURV�GH�OD�6RFLHGDG�GH�6DOYDPHQWR�\�6HJXULGDG�0DUpWLPD�WUDQVPLWHQ�EROHWLQHV�PHWHRUROrJLFRV
PDULQRV�SRU�HVWD�EDQGD�HQ�HVWRV�FDQDOHV�\�KRUDULRV�
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3UHSDUDU�D�OD�WULSXODFLiQ

$QWHV�GH�ODUJDU�DPDUUDV��LQIRUPH�D�OD�WULSXODFLrQ�\�R�LQYLWDGRV�GHO�SODQ�GH�QDYHJDFLrQ��HVSHFLDOPHQWH�VL
HVWnQ�SRFR�KDELWXDGRV�D�QDYHJDU��'HEHQ�WHQHU�XQD�LGHD�FODUD�GH�ORV�LQFRQYHQLHQWHV�\�ULHVJRV�TXH
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SXHGHQ�DSDUHFHU��DVp�FRPR�GH�OD�GXUDFLrQ�DSUR[LPDGD�GH�OD�WUDYHVpD�

u�$VHJsUHVH�GH�TXH�FDGD�SHUVRQD�GLVSRQJD�GH�XQ�FKDOHFR�VDOYDYLGDV�DGDSWDGR�D�VX�WDOOD�H�LQIRUPH�VREUH
FrPR�FRORFDUOR�FRUUHFWDPHQWH�

u�([LMD�TXH�OOHYHQ�SXHVWR�HO�FKDOHFR�VDOYDYLGDV�GH�QRFKH�\�FRQ�PDO�WLHPSR��6LHPSUH�HV�SUHIHULEOH�TXH
FRQVHUYHQ�HO�FKDOHFR�SXHVWR�GXUDQWH�WRGD�OD�WUDYHVpD��REOLJDWRULR�SDUD�ORV�TXH�QR�VDEHQ�QDGDU��TXLHQHV
VXIUDQ�DOJXQD�GLVFDSDFLGDG�\�ORV�PHQRUHV��

u�,QIRUPH�D�WRGRV�GH�OD�SRVLFLrQ�\�XVR�GH�ORV�H[WLQWRUHV�SRUWnWLOHV��DVp�FRPR�GH�ORV�PHGLRV�SLURWoFQLFRV�
OD�UDGLREDOL]D�\�OD�ERPED�GH�DFKLTXH�PDQXDO��'HEHUpDQ�VDEHU�ORFDOL]DUORV�LQFOXVR�HQ�OD�RVFXULGDG�

u�,QIRUPH�VREUH�HO�XVR�GH�OD�UDGLR�\�H[SOLTXH�FODUDPHQWH�ODV�UHJODV�EnVLFDV�SDUD�UHDOL]DU�XQD�OODPDGD�GH
VRFRUUR�SRU�9+)�R�PHGLDQWH�OD�/ODPDGD�6HOHFWLYD�'LJLWDO�

u�0XHVWUH�D�WRGRV�FrPR�DFWLYDU�PDQXDOPHQWH�OD�UDGLREDOL]D�

u�5HSDUWD�ODV�WDUHDV�D�ERUGR�SDUD�HYLWDU�FRQIXVLRQHV�HQ�PRPHQWRV�GH�SHOLJUR�

u�,QIrUPHVH�GHO�HVWDGR�GH�VDOXG�GH�VXV�WULSXODQWHV�H�LQYLWDGRV��HQ�FXDQWR�D�OD�QHFHVLGDG�GH�WRPDU
PHGLFDPHQWRV�KDELWXDOHV��DVp�FRPR�GH�VX�HVWDGR�IpVLFR�

u�5HFRPLHQGH�TXH�QR�IXPHQ�D�ERUGR�H�LPSLGD�HO�FRQVXPR�H[FHVLYR�GH�DOFRKRO�GXUDQWH�OD�QDYHJDFLrQ�

u�&RPSUXHEH�TXH�WRGRV�OOHYDQ�OD�LQGXPHQWDULD�DGHFXDGD�SDUD�OD�WUDYHVpD�R�HO�SDVHR��SHUPDQHFLHQGR
VHFRV�\�DEULJDGRV�

u�5HFRPLHQGH�OOHYDU�URSD�LQWHULRU�HQ�ILEUD�VLQWoWLFD��WoUPLFD�\�WUDQVSLUDEOH��6REUH�HOOD�XQD�SUHQGD�GH
ODQD�\�RWUD�H[WHULRU�LPSHUPHDEOH�TXH�VRSRUWH�YLHQWR��OOXYLD�\�URFLRQHV��8VDU�FRORUHV�YLYRV��FDO]DGR
DQWLGHVOL]DQWH�InFLO�GH�SRQHU�\�TXLWDU��JRUUR�GH�ODQD�\�JXDQWHV�UHVLVWHQWHV�

u�7ULSXODQWHV�FRQ�IUpR�\�PRMDGRV�UHDFFLRQDQ�FRQ�OHQWLWXG�\�PDO�HQ�XQD�HPHUJHQFLD�

&RPEDWLU�HO�PDUHR

1R�WRPH�D�EURPD�HO�PDUHR��$GHPnV�GH�IRPHQWDU�OD�KLSRWHUPLD�\�OD�GHVKLGUDWDFLrQ��SXHGH�OOHJDU�D
LQYDOLGDU�SRU�FRPSOHWR�D�TXLHQ�OR�SDGHFH�

u�2IUH]FD�PHGLFDPHQWRV�HIHFWLYRV�FRQWUD�HO�PDUHR�\�QR�GXGH�HQ�WRPDUORV��DXQTXH�QR�ORV�QHFHVLWH��SDUD
GDU�HMHPSOR�

u�,QYLWH�D�EHEHU�DEXQGDQWH�DJXD�\�QR�SHUPDQHFHU�FRQ�HO�HVWrPDJR�YDFpR��LQJHULU�WRVWDGDV�R�SDQ��

u�(Q�FDVR�GH�PDOHVWDU�H[WUHPR�QR�GXGH�HQ�GHVHPEDUFDU�DO�DIHFWDGR�
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0HQRUHV�D�ERUGR

/D�QDYHJDFLrQ�GH�UHFUHR�HV�XQD�DFWLYLGDG�TXH�SURSRUFLRQD�VDOXG�\�SHUPLWH�D�ORV�PHQRUHV�\�DGROHVFHQWHV
FRQRFHU�\�DSUHFLDU�OD�QDWXUDOH]D��(V�XQD�HVFXHOD�GH�GLVFLSOLQD��RUJDQL]DFLrQ��FRQYLYHQFLD��VROLGDULGDG�\
HVWpPXOR�GH�VX�SHUVRQDOLGDG��3HUR�ORV�PnV�SHTXHqRV�QHFHVLWDQ�GH�FXLGDGRV�\�DWHQFLrQ�HVSHFLDOHV�

u�$FRPSnqHORV�D�YLVLWDU�OD�HPEDUFDFLrQ�\�PXoVWUHOHV�FrPR�GHVSOD]DUVH�SRU�HO�SXHQWH��OD�EDqHUD�\�OD
FXELHUWD��OR�TXH�QR�GHEHQ�WRFDU�\�GrQGH�QR�GHEHQ�LU�R�SHUPDQHFHU��HVSHFLDOPHQWH�HQ�OD�SURD�\�GXUDQWH
OD�QDYHJDFLrQ���9HU�PnV�DGHODQWH�x%RZ�ULGLQJy��

u�2EOLJXH�D�TXH�OOHYHQ�VLHPSUH�SXHVWR�XQ�FKDOHFR�VDOYDYLGDV�D�VX�PHGLGD��SHUIHFWDPHQWH�DMXVWDGR�
LQFOXVR�HQ�SXHUWR��(V�PX\�UHFRPHQGDEOH�TXH�HO�FKDOHFR�GLVSRQJD�GH�FLQFKDV�D�ODV�SLHUQDV�

u�7oQJDORV�D�OD�YLVWD�HQ�WRGR�PRPHQWR�\�QR�GXGH�HQ�DVHJXUDUORV�FRQ�XQ�DUQoV��SRU�VL�HVFDSDQ�GH�OD
FDELQD�R�GH�OD�EDqHUD�

u�/RV�PHQRUHV�VRQ�VHQVLEOHV�D�ORV�JROSHV�GH�FDORU�\�OD�LQVRODFLrQ��0DQWoQJDORV�D�OD�VRPEUD�\�FRQ�XQ
JRUUR�

u�/D�QDYHJDFLrQ��VREUH�WRGR�HQ�HPEDUFDFLRQHV�D�YHOD��HV�XQD�IXHQWH�GH�JROSHV�\�SHTXHqRV�DFFLGHQWHV�
,GHQWLILTXH�ORV�OXJDUHV�PnV�FRQIOLFWLYRV�SDUD�HOORV��6L�GXHUPHQ�D�ERUGR��DVHJXUH�VX�OLWHUD�FRQ�XQD�PDOOD
SDUD�LPSHGLU�VX�FDpGD�

u�3DUD�PD\RU�VHJXULGDG�\�HYLWDU�TXH�FDLJDQ�DO�DJXD��LQVWDOH�XQD�PDOOD�R�UHG�D�OR�ODUJR�GH�WRGD�OD�HVORUD
GH�OD�HPEDUFDFLrQ��VXMHWD�D�ORV�FDQGHOHURV�

u�6HD�FRQVFLHQWH�GH�TXH�QDYHJDU�FRQ�PHQRUHV�UHSUHVHQWD�XQ�ULHVJR�DqDGLGR�\�TXH�GHEHUn�DMXVWDU�ORV
UXPERV��WLHPSRV�\�YHORFLGDGHV�D�VX�SUHVHQFLD�

'HMDU�DYLVR�HQ�WLHUUD

8QD�YH]�SODQLILFDGD�\�GHFLGLGD�OD�VDOLGD��GHMH�HQ�WLHUUD�QRWLFLD�GH�VXV�LQWHQFLRQHV��IDPLOLDUHV��DPLJRV�
SHUVRQDV�UHVSRQVDEOHV�GHO�&OXE�1nXWLFR�R�GHO�DPDUUH��LQGLFDQGR�

u�'HVFULSFLrQ�FRPSOHWD�GH�OD�HPEDUFDFLrQ�

u�1RPEUH�\�QsPHUR�GH�WULSXODQWHV�

u�+RUD�GH�VDOLGD�

u�5XWD�SUHYLVWD�

u�+RUD�HVWLPDGD�GH�OOHJDGD�D�GHVWLQR�R�GH�UHJUHVR�D�SXHUWR�

6L�GHFLGH�DOWHUDU�VXV�SODQHV�HQ�HO�sOWLPR�PRPHQWR��R�PRGLILFDUORV�VREUH�OD�PDUFKD��LQIRUPH�GH�ORV
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FDPELRV�SDUD�HYLWDU�SUHRFXSDFLRQHV�R�TXH�VH�GHVDWH�OD�DODUPD��1R�ROYLGH�DYLVDU�GH�VX�UHJUHVR�VLQ
QRYHGDG�

/DUJDU�DPDUUDV��cOWLPDV�FRPSUREDFLRQHV�GH�VHJXULGDG

u�&RPSUXHEH�QXHYDPHQWH�HO�QLYHO�GH�FRPEXVWLEOH�QHFHVDULR�SDUD�OD�QDYHJDFLrQ�

u�6L�WLHQH�TXH�KDFHU�FRQVXPR��REVHUYH�ODV�QRUPDV�GH�VHJXULGDG�KDELWXDOHV�HQ�WRGD�HVWDFLrQ�GH�VHUYLFLR
�DPDUUH �ELHQ �OD �HPEDUFDFLrQ� �DSDJXH�HO �PRWRU �\ �WRGR �VHUYLFLR �HOoFWULFR �D �ERUGR� �QR �IXPH� �HYLWH
GHUUDPHV��QR�XVH�HO�WHOoIRQR�PrYLO���2WUDV�PHGLGDV�GH�VHJXULGDG�VRQ��WRGD�OD�WULSXODFLrQ�HQ�HO�PXHOOH
PLHQWUDV�VH�KDFH�FRQVXPR��FHUUDU�WRGRV�ORV�SRUWLOORV�\�HVFRWLOODV��WRFDU�HO�PXHOOH�FRQ�OD�ERTXLOOD�GH�OD
PDQJXHUD�DQWHV�GH�DFHUFDUOD�D�OD�HPEDUFDFLrQ��HOHFWULFLGDG�HVWnWLFD��

u�(QFLHQGD�OD�UDGLR�\�KDJD�XQD�EUHYH�OODPDGD�GH�SUXHED��SRU�HMHPSOR�D�OD�&DSLWDQpD�GHO�3XHUWR�R�DO�&OXE
1nXWLFR��

u�1R�ROYLGH�UHWLUDU�\�HVWLEDU�ODV�GHIHQVDV��3XHGH�SHUGHUODV�

u�6LQWRQLFH�HO�&DQDO����9+)�R�HO�����/6'��\�PDQWoQJDOR�DELHUWR�GXUDQWH�WRGD�OD�QDYHJDFLrQ��6L�ORV�WLHQH�
FRQHFWH�ORV�DOWDYRFHV�HQ�OD�EDqHUD�

u�$QWHV�GH�DUUDQFDU�HO�PRWRU��DEUD�OD�WDSD�GH�VX�DORMDPLHQWR�SDUD�HYDFXDU�XQD�SRVLEOH�FRQFHQWUDFLrQ�GH
JDVHV�LQIODPDEOHV�

u�6L�XWLOL]D�XQD�HPEDUFDFLrQ�FRQ�PRWRU�IXHUD�ERUGD��DVHJsUHVH�GH�DUUDQFDU�HQ�xSXQWR�PXHUWRy�\�FRQ
WRGD�OD�WULSXODFLrQ�VHQWDGD�\�DVHJXUDGD�

�������'XUDQWH�OD�QDYHJDFLrQ

'HVGH�HO�PRPHQWR�HQ�TXH�ODUJD�ODV�DPDUUDV��HO�SDWUrQ�HV�HO�UHVSRQVDEOH�GH�OD�VHJXULGDG�D�ERUGR�GH�VX
HPEDUFDFLrQ��1R�GXGH�HQ�LPSRQHU�VX�DXWRULGDG��$GRSWH�XQD�DFWLWXG�GH�FDOPD�UHVSRQVDEOH�HQ�WRGDV�ODV
FLUFXQVWDQFLDV�SDUD�LQIXQGLU�FRQILDQ]D�HQWUH�OD�WULSXODFLrQ�H�LQYLWDGRV�

0DQWHQJD�XQ�UXPER�\�YHORFLGDG�DMXVWDGRV�D�ODV�FLUFXQVWDQFLDV�GH�YLHQWR�\�ROHDMH� �YHODQGR�SRU�OD
FRPRGLGDG�\�OD�VHJXULGDG�GH�WRGRV��/D�QDYHJDFLrQ�GH�UHFUHR�HV�XQD�DFWLYLGDG�SODFHQWHUD��QR�XQD
FRPSHWLFLrQ�QL�XQ�VXIULPLHQWR�

3HOLJUR�GH�DERUGDMH�\�FROLVLiQ

$,6��$XWRPDWLF�,GHQWLILFDWLRQ�6\VWHPV��HV�XQ�HOHPHQWR�GH�VHJXULGDG�IXQGDPHQWDO�D�ERUGR��WDQWR�SDUD�OD
QnXWLFD�GH�UHFUHR�FRPR�SDUD�OD�FRPHUFLDO��(VWH�DSDUDWR�PXHVWUD�WRGRV�ORV�EDUFRV�DOUHGHGRU��VX�SRVLFLrQ�
UXPER� �YHORFLGDG� �&3$ ��FORVHVW �SRLQW �RI �DSSURDFK� �\ �HO �WLHPSR �SDUD �HO �&3$� �DVp �FRPR �RWUDV
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LQIRUPDFLRQHV�PX\�sWLOHV�

$,6�RSHUD�D�WUDYoV�GHO�9+)�SRU�OR�TXH�HV�FDSD]�GH�vYHUw�RWURV�EDUFRV�RFXOWRV�GHWUnV�GH�XQ�FDER�SRU
HMHPSOR��DOJR�TXH�HO�UDGDU�QR�SXHGH�YHU�

+D\�GRV�WLSRV�EnVLFRV�GH�$,6��FODVH�$�\�FODVH�%���/D�FODVH�$�HV�SDUD�JUDQGHV�EDUFRV�REOLJDGRV�D�OOHYDU
FLHUWRV�HTXLSRV�VHJsQ�ODV�QRUPDV�GH�OD�,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ��/RV�HTXLSRV�$,6�FODVH�$
SXHGHQ�UHFLELU�\�WUDQVPLWLU�LQIRUPDFLrQ�GH�VHJXULGDG�\�RWURV�PHQVDMHV��/RV�HTXLSRV�$,6�FODVH�%�SXHGHQ
UHFLELU�PHQVDMHV��SHUR�QR�WUDQVPLWLU��(VWRV�sOWLPRV�VRQ�FDGD�YH]�PnV�XVDGRV�HQ�QnXWLFD�GH�UHFUHR�

9HU�\�HVFXFKDU��6HU�YLVWR�\�VHU�HVFXFKDGR

0DQWHQJD�FRQVWDQWH�YLJLODQFLD�YLVXDO�\�UDGDU��VL�GLVSRQH�GH�oO��GH�ODV�DJXDV�HQ�VX�HQWRUQR�\�UHVSHWH�HO
x5HJODPHQWR�,QWHUQDFLRQDO�SDUD�SUHYHQLU�ORV�DERUGDMHV�HQ�OD�PDUy��HVSHFLDOPHQWH�HQ�ORV�DFFHVRV�D�ORV
SXHUWRV�\�HQ�ODV�SUR[LPLGDGHV�GH�OD�FRVWD�

/D�FROLVLrQ�FRQ�XQ�REMHWR�IORWDQWH�HQWUH�GRV�DJXDV��WURQFRV��FRQWHQHGRUHV��FHWnFHRV��QR�VH�SXHGH�SUHYHU�
HVSHFLDOPHQWH�GH�QRFKH� �\�SXHGH�GHVHPERFDU�HQ�XQD�SHOLJURVD�YpD�GH�DJXD� �XQ�YXHOFR�R�VHYHURV
WUDXPDWLVPRV��1R�H[LVWHQ�UHFRPHQGDFLRQHV�SDUD�HYLWDU�HVWH�WLSR�GH�DERUGDMH�

$7(1&,k1��6L�REVHUYD�XQ�REMHWR�D�OD�GHULYD�TXH�SXHGH�SRQHU�HQ�SHOLJUR�OD�QDYHJDFLrQ��DYLVH�GH
LQPHGLDWR�D�6DOYDPHQWR�0DUpWLPR�

(O�DERUGDMH�FRQ�RWUD�HPEDUFDFLrQ�SXHGH�VHU�InFLOPHQWH�HYLWDGR�VL�VH�PDQWLHQH�XQD�YLJLODQFLD�FRUUHFWD�\
VH�UHVSHWD�HO�5HJODPHQWR�

3UHYHQLU�ORV�DERUGDMHV

4Xf�KDFHU

u�5HSDVH�\�PHPRULFH�HO�5HJODPHQWR�,QWHUQDFLRQDO�

u�+DFHU�WRGR�OR�SRVLEOH�SDUD�YHU��OOXYLD��URFLRQHV��DWDUGHFHU��

u�+DFHU�WRGR�OR�SRVLEOH�SDUD�VHU�YLVWR�R�HVFXFKDGR�

u�&DOFXODU�SRU�HVWLPD�HO�UXPER�\�YHORFLGDG�GH�XQ�EXTXH�JUDQGH�

u�9LJLODU�ORV�nQJXORV�PXHUWRV�GH�YLVLrQ��IRTXH��EDOrQ��

u�0DQWHQHU�VLHPSUH�D�XQD�SHUVRQD�HQ�HO�SXHQWH�\�R�DO�WLPrQ�

u�6L�QDYHJD�D�YHOD��GHVFRQILDU�HQ�TXH�UHVSHWDUnQ�VX�SUHIHUHQFLD�

u�6L�QDYHJD�HQ�HPEDUFDFLrQ�D�PRWRU��UHVSHWDU�OD�SUHIHUHQFLD�GHO�YHOHUR�
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u�6L�HV�SUHFLVR��HQ�XQ�YHOHUR��DUUDQFDU�HO�PRWRU�SDUD�HYLWDU�XQ�DERUGDMH�

u�(QFHQGHU�ODV�OXFHV�GH�QDYHJDFLrQ�GHVGH�HO�DWDUGHFHU�

u�8VDU�HO�9+)�SDUD�DOHUWDU�DO�EXTXH�TXH�QRV�SXHGH�DERUGDU�

u�,]DU�XQ�UHIOHFWRU�GH�UDGDU�OR�PnV�HOHYDGR�SRVLEOH��3UHIHUHQWHPHQWH��ORV�UHIOHFWRUHV�GHEHUpDQ�VHU
xDFWLYRVy��GHO�WLSR�57(��5DGDU�7DUJHW�(QKDQFHU���/D�UHVSXHVWD�GH�HVWRV�DSDUDWRV�D�XQD�VHqDO�GH�UDGDU�HV
PnV�IXHUWH�\�FRQVLVWHQWH��$GHPnV��WLHQHQ�EDMR�FRQVXPR�\�SUHFLR�UD]RQDEOH�

$7(1&,k1��(O�DERUGDMH�FRQ�XQ�EXTXH�FRPHUFLDO�R�GH�SHVFD�GH�JUDQ�WRQHODMH�HV�H[WUHPDGDPHQWH
SHOLJURVR��'HEH�HYLWDUVH�D�WRGD�FRVWD�\�VLQ�HVSHUDU�D�TXH�HO�RWUR�PDQLREUH��DXQTXH�HVWHPRV�HQ�QXHVWUR
GHUHFKR�

4Xf�QR�KDFHU

u�&UHHU�TXH�KHPRV�VLGR�YLVWRV�R�HVFXFKDGRV

u�3HQVDU�TXH�XQ�JUDQ�EXTXH�SXHGH�PDQLREUDU�R�GHWHQHUVH�UnSLGDPHQWH�

u�&RQILDU�HQ�TXH�WRGR�HO�PXQGR�UHVSHWD�HO�5HJODPHQWR�

u�6XEHVWLPDU�OD�YHORFLGDG�GH�XQ�EXTXH�JUDQGH�

u �1DYHJDU �SRU �XQ �'67��'LVSRVLWLYR �GH �6HSDUDFLrQ �GH �7UnILFR� �R �HQ �&DQDOHV �VLQ �WRPDU �WRGDV �ODV
SUHFDXFLRQHV�SDUD�UHVSHWDU�D�ORV�JUDQGHV�EXTXHV�

u�3RQJD�WRGD�VX�DWHQFLrQ�HQ�ORV�'67�GHO�(VWUHFKR�GH�*LEUDOWDU� �&DER�GH�*DWD� �)LQLVWHUUH�H�,VODV
&DQDULDV�

6L�QDYHJD�FHUFD�GH�OD�FRVWD� �YLJLOH�OD�SUHVHQFLD�GH�ODV�ER\DV�URMDV�R�DQDUDQMDGDV��TXH�VHqDODQ�OD
SUHVHQFLD�GH�XQ�SHVFDGRU�VXEPDULQR��\�D�ODV�HPEDUFDFLRQHV�TXH�PXHVWUDQ�OD�EDQGHUD�x$y�GHO�&rGLJR
,QWHUQDFLRQDO�GH�6HqDOHV�LQGLFDQGR�OD�SUHVHQFLD�GH�VXEPDULQLVWDV��'HMH�XQ�UHVJXDUGR�PpQLPR�GH���
PHWURV�HQ�WRUQR�D�OD�VHqDOL]DFLrQ

9LJLOH�FRQ�FXLGDGR�D�ZLQGVXUILVWDV��PRWRV�GH�DJXD��DUWHV�GH�SHVFD�IRQGHDGRV�\�VHqDOL]DGRV�FRQ�ER\DV
�ULHVJR�GH�HQJDQFKHV�HQ�OD�KoOLFH�R�WLPrQ���\�D�HPEDUFDFLRQHV�GH�SHVFD�FRQ�QDYHJDFLrQ�UHVWULQJLGD�

$QXQFLR�GH�PDO�WLHPSR

(Q�FRQGLFLRQHV�QRUPDOHV��\�WUDV�KDEHU�FRQVXOWDGR�ORV�%ROHWLQHV�0HWHR��QR�GHEHUpD�YHUVH�VRUSUHQGLGR
SRU�HO�PDO�WLHPSR�HQ�SOHQD�QDYHJDFLrQ��VDOYR�HQ�HO�FDVR�GH�ODUJDV�WUDYHVpDV�

u �3UHSDUH �OD �HPEDUFDFLrQ �SDUD �VRSRUWDU �HO �PDO �WLHPSR� �WULQFDQGR �WRGR �OR �TXH �SXHGH �PRYHUVH �\
GHVSHMDQGR �OD �HPEDUFDFLrQ �GH �REMHWRV �VXHOWRV� �&RPSUXHEH �TXH �ODV �HVFRWLOODV �\ �WDPEXFKRV �HVWnQ
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SHUIHFWDPHQWH�FHUUDGRV��HVSHFLDOPHQWH�ORV�GH�SURD�

u�2EOLJXH�D�WRGRV�D�DEULJDUVH�PnV�\�SRQHUVH�HO�FKDOHFR�VDOYDYLGDV�

u�0DQWHQJD�HQ�FXELHUWD�HO�LPSUHVFLQGLEOH�QsPHUR�GH�SHUVRQDV��DORMDQGR�DO�UHVWR�HQ�HO�LQWHULRU�GH�OD
FDELQD�\�VHQWDGRV��+DJD�XVR�GH�ORV�DUQHVHV��VL�ORV�OOHYD��

u�$MXVWH�OD�YHORFLGDG�\�HO�UXPER�D�ODV�FLUFXQVWDQFLDV�

u�$YLVH�D�WRGRV��FRQ�DQWHODFLrQ��GH�OD�OOHJDGD�GH�RODV�PnV�JUDQGHV�\�GH�ORV�FDPELRV�GH�UXPER�\
YHORFLGDG�

u�3DUD�PRYHUVH�HQ�FXELHUWD��LQFOLQH�HO�FXHUSR�KDFLD�HO�LQWHULRU�GH�OD�HPEDUFDFLrQ��VLHPSUH�DVLGR�D�XQ
SXQWR�UHVLVWHQWH�\�GHVFRQILDQGR�GH�ORV�FDQGHOHURV��1R�GXGH�HQ�DYDQ]DU�D�FXDWUR�SDWDV�

�������(PHUJHQFLDV

/RV�SUREOHPDV�HQ�OD�PDU�GHEHQ�VHU�UHVXHOWRV�FRQ�VHQWLGR�FRPsQ��VLQ�SDXVDV�\�FRQ�LPDJLQDFLrQ��/R
SULPRUGLDO�HV�HYDOXDU�HO�DOFDQFH�\�FRQVHFXHQFLDV�GHO�SUREOHPD��FRPSUREDU�VL�KD\�RWUDV�HPEDUFDFLRQHV
HQ�ODV�SUR[LPLGDGHV�\�YDORUDU�UnSLGDPHQWH�VL�SXHGH�VROXFLRQDU�OD�VLWXDFLrQ�SRU�VXV�SURSLRV�PHGLRV�

3UREOHPDV

9gDV�GH�DJXD

/DV�HPEDUFDFLRQHV�GH�UHFUHR�WLHQHQ�SRFR�FDODGR�\�VHQWLQDV�GH�UHGXFLGD�FDSDFLGDG�TXH�VH�OOHQDQ�FRQ
UDSLGH]��6L�GHVFXEUH�DJXD�D�ERUGR�

u�3UXHEH�HO�DJXD��6L�HV�GXOFH��WLHQH�XQD�IXJD�HQ�HO�GHSrVLWR�GH�DJXD�SRWDEOH�\�SXHGH�UHODMDUVH�

u�6L�HV�VDODGD�\�FDOLHQWH��SURFHGH�GH�OD�UHIULJHUDFLrQ�GHO�PRWRU��%XVTXH�OD�IXJD�

/DV�YpDV�GH�DJXD�SXHGHQ�SURFHGHU�GH�

u�/D�FXELHUWD��D�FDXVD�GH�ILOWUDFLRQHV��PDO�PDQWHQLPLHQWR��R�XQD�HVFRWLOOD�PDO�FHUUDGD��1R�HV�JUDYH�
PLHQWUDV�QR�DIHFWH�DO�FLUFXLWR�HOoFWULFR�R�D�ORV�HTXLSRV�GH�QDYHJDFLrQ�

u�8Q�DJXMHUR�HQ�HO�FDVFR��FRPR�FRQVHFXHQFLD�GH�FROLVLrQ�R�YDUDGD�

u�3oUGLGD�GH�HVWDQTXHLGDG�GH�YnOYXODV�GH�IRQGR��GH�SUHQVD�HVWRSDV��HV�QRUPDO�TXH�ORV�SUHQVD�HVWRSDV
GHVSUHQGDQ�DOJXQDV�JRWDV�GH�DFHLWH��R�GH�SDVD�FDVFRV�EDMR�OD�OpQHD�GH�IORWDFLrQ�

u�5HIOXMR�GH�DJXD�D�WUDYoV�GH�ODV�HYDFXDFLRQHV�GHO�DVHR�R�IUHJDGHUR�
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6L�GHVFXEUH�DJXD�HQ�OD�VHQWLQD�

3RQJD�HQ�PDUFKD�GH�LQPHGLDWR�WRGDV�ODV�ERPEDV�GH�DFKLTXH��1R�DSDJXH�HO�PRWRU��\D�TXH�ODV�ERPEDV
HOoFWULFDV �FRQVXPHQ�PXFKD�EDWHUpD �\ �SXHGHQ�GHVFDUJDUOD �HQ �PLQXWRV� �'HVLJQH �D �XQ �WULSXODQWH �D
ERPEHDU�FRQ�OD�ERPED�PDQXDO�\�HO�UHVWR�D�DFKLFDU�FRQ�ORV�EDOGHV��3DUD�UHIRU]DU�HO�WUDEDMR�GH�ODV
ERPEDV�GH�DFKLTXH��VXHOWH�OD�WRPD�GH�DJXD�GH�PDU�GH�UHIULJHUDFLrQ�GHO�PRWRU��REWXUH�R�FLHUUH�HO�SDVR�\
KDJD�TXH�VXFFLRQH�HO�DJXD�HPEDUFDGD�

3RQJD�GH�LQPHGLDWR�UXPER�D�SXHUWR�

6L�HQFXHQWUD�OD�YpD�GH�DJXD�

6L�HVWn�HQ�HO�FDVFR��LQWHQWH�WDSRQDU�GHVGH�HO�LQWHULRU�FRQ�URSDV�R�FRMLQHV�\�PDQWHQJD�DSUHWDGR�HO�FLHUUH�
(Q�YHOHURV��WDPELoQ�SXHGH�WUDWDU�GH�GLVPLQXLU�HO�FDXGDO�GH�HQWUDGD�XWLOL]DQGR�XQD�GH�ODV�YHODV��IRTXH�
GHVGH�HO�H[WHULRU��SDVDGD�EDMR�HO�FDVFR�\�WHQVnQGROD�GH�EDQGD�D�EDQGD��6L�XQD�YnOYXOD�R�XQ�SDVD�FDVFRV
IDOOD��FLHUUH�R�FRORTXH�XQ�HVSLFKH�FrQLFR�GH�PDGHUD�D�OD�PHGLGD��6L�OD�YpD�HV�SHTXHqD��DSOLTXH�SDVWD
UHSDUDGRUD�FDSD]�GH�DFWXDU��SROLPHUL]DU��EDMR�HO�DJXD�

3UHYHQLU

u�&LHUUH�ODV�YnOYXODV�TXH�QR�XWLOLFH�

u�1R�FRQVLHQWD�ILOWUDFLRQHV�GHVGH�OD�FXELHUWD�DO�LQWHULRU�

u�$VHJXUH�OD�HVWDQTXHLGDG�GH�SRUWLOORV�\�HVFRWLOODV�

u�)LMH�HO�DQFOD�SDUD�TXH�QR�JROSHH�HO�FDVFR�

u�)LMH�IXHUWHPHQWH�ODV�EDWHUpDV�\�WRGR�HO�PDWHULDO�SHVDGR�

u�-DPnV�SHUPLWD�DJXD�HQ�OD�VHQWLQD�

6L�QR�SXHGH�GHWHQHU�OD�HQWUDGD�GH�DJXD��KDJD�XQD�OODPDGD�GH�VRFRUUR�

(Q �OD �HVSHUD �GH �D\XGD� �DXPHQWH �OD �IORWDELOLGDG �YDFLDQGR �HO �GHSrVLWR �GH �DJXD �GXOFH �DO �PpQLPR
LPSUHVFLQGLEOH�\�DUURMDQGR�SHVR�LQsWLO�SRU�OD�ERUGD��3UHSnUHVH�SDUD�DEDQGRQDU�OD�HPEDUFDFLrQ��SHUR
HVSHUH�KDVWD�HO�sOWLPR�PLQXWR�

$7(1&,k1��8QD�HPEDUFDFLrQ�PHGLR�KXQGLGD�HV�PHMRU�OXJDU�SDUD�HVSHUDU�D\XGD�TXH�XQD�EDOVD��VH�GHEH
SDVDU�D�oVWD��FXDQGR�HO�KXQGLPLHQWR�HV�LQPLQHQWH�

$YHUgD�HQ�HO�PRWRU

8QD�GH�ODV�HPHUJHQFLDV�PnV�KDELWXDOHV�HQWUH�ODV�HPEDUFDFLRQHV�GH�UHFUHR�D�PRWRU�HV�OD�SDUDGD�GH�OD
PnTXLQD��4XHGDUVH�VLQ�PnTXLQD��\�FRPR�FRQVHFXHQFLD�VLQ�JRELHUQR��SXHGH�VHU�PX\�SHOLJURVR�FRQ�PDO
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WLHPSR�R�FHUFD�GH�OD�FRVWD��6LQ�PHQFLRQDU�OD�IDOWD�GH�FRPEXVWLEOH�R�ORV�HQJDQFKHV�GH�OD�KoOLFH�FRQ
REMHWRV�IORWDQWHV��ORV�SULQFLSDOHV�PRWLYRV�GH�OD�SDUDGD�VXHOHQ�VHU�HO�EORTXHR�GHO�ILOWUR�GH�FRPEXVWLEOH�\
HO�FDOHQWDPLHQWR�H[FHVLYR�GH�OD�PnTXLQD��(Q�FRQVHFXHQFLD�

u�8VH�VLHPSUH�FRPEXVWLEOH�GH�FDOLGDG�\�QR�DSXUH�HO�FRQWHQLGR�GHO�GHSrVLWR�SDUD�TXH�QR�HQWUH�VXFLHGDG
HQ�HO�FLUFXLWR�

u�,QWHUFDOH�PnV�GH�XQ�ILOWUR�HQ�HO�FLUFXLWR�GH�DOLPHQWDFLrQ�GH�FRPEXVWLEOH�

u�/OHYH�D�ERUGR�YDULRV�ILOWURV�GH�FRPEXVWLEOH�\D�TXH�SXHGH�WHQHU�TXH�FDPELDUORV�YDULDV�YHFHV�

u�6L�HO�HVFDSH�HPLWH�PXFKR�KXPR��HO�PRWRU�HVWn�UHFDOHQWDGR�

u �/OHYH�D �ERUGR�XQD�FDMD �GH�KHUUDPLHQWDV �FRQ�YDULRV �ILOWURV �GH�FRPEXVWLEOH� �OODYHV �GH�GLIHUHQWHV
PHGLGDV��GHVWRUQLOODGRU��DOLFDWHV��OLQWHUQD�HVWDQFD�\�SLODV�GH�UHSXHVWR��QDYDMD�LQR[LGDEOH��DEUD]DGHUDV
SDUD�PDQJXLWRV��OpTXLGR�VHOODGRU��HSR[\��\�FLQWD�DXWRDGKHVLYD��FLQWD�DPHULFDQD��GH�DOWD�UHVLVWHQFLD�SDUD
UHSDUDU�PDQJXLWRV�

+DFHU�XQD�OODPDGD�GH�VRFRUUR

9HU�DSDUWDGR���������3URFHGLPLHQWRV�GH�UDGLRFRPXQLFDFLrQ�HQ�FDVR�GH�HPHUJHQFLDV

6HhDOHV�YLVXDOHV�GH�VRFRUUR

lWLOHV�SDUD�GLVWDQFLDV�FRUWDV��EHQJDODV�GH�PDQR��\�GLVWDQFLDV�PHGLDV��FRKHWHV��ERWHV�IXPpJHQRV���ORV
PHGLRV�SLURWoFQLFRV�VRQ�SHOLJURVRV�\�SXHGHQ�FDXVDU�TXHPDGXUDV��6L�WLHQH�TXH�HPSOHDUORV�VLJD�HVWDV
UHFRPHQGDFLRQHV�

u�/HD�DWHQWDPHQWH�ODV�LQVWUXFFLRQHV�GH�XVR�

u�(QVD\H�SUHYLDPHQWH�ORV�PRYLPLHQWRV�TXH�YD�D�KDFHU�

u�0DQLSsOHORV�FRQ�JXDQWHV�R�WUDSRV�

u�/DQFH�R�HQFLHQGD�VLHPSUH�D�VRWDYHQWR��FRQ�HO�EUD]R�DODUJDGR�SRU�IXHUD�GH�FXELHUWD��OD�EHQJDOD
SUnFWLFDPHQWH�YHUWLFDO�\�DOHMDGR�GH�RWUDV�SHUVRQDV�

u�(Q�HO�FDVR�GH�ERWHV�IXPpJHQRV��OnQFHORV�HQVHJXLGD�DO�DJXD�

u�8VH�HO�PDWHULDO�FRQ�PRGHUDFLrQ�\�VRODPHQWH�FXDQGR�WHQJD�OD�FHUWH]D�GH�TXH�SXHGH�VHU�DYLVWDGR�GHVGH
RWUD�HPEDUFDFLrQ�R�OD�FRVWD�FHUFDQD��\D�TXH�GLVSRQH�GH�FRQWDGDV�XQLGDGHV�

b+RPEUH�DO�DJXD��u�b0DQ�RYHUERDUG��u�b8Q�KRPPH�m�OD�PHU�

3RVLEOHPHQWH��OD�FDpGD�DFFLGHQWDO�DO�DJXD�GH�XQ�WULSXODQWH�GXUDQWH�OD�QDYHJDFLrQ�HV�XQD�GH�ODV�SHRUHV

https://www.publiconsulting.com/wordpress/Text/Section0012.xhtml#Footnote_12_4
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HPHUJHQFLDV��7DPELoQ�HV�XQD�GH�ODV�PnV�SHOLJURVDV��SRUTXH�HQ�HO�����GH�ORV�FDVRV�WLHQH�WUnJLFDV
FRQVHFXHQFLDV��/DV�FDpGDV�DFFLGHQWDOHV�DO�DJXD�VH�SURGXFHQ�FRQ�PD\RU�IUHFXHQFLD�HQ�ODV�HPEDUFDFLRQHV
D�YHOD�TXH�HQ�ODV�GH�PRWRU�

/D�SUHYHQFLrQ�HV�LQGLVSHQVDEOH�

u�'HVSOnFHVH�FRQ�FXLGDGR�SRU�FXELHUWD�\�HPSOHDQGR�ORV�HTXLSRV�GH�VHJXULGDG�D�QXHVWUR�DOFDQFH��1R�VH
IpH�GH�ORV�FDQGHOHURV�

u�6L�QR�GLVSRQH�GH�DVHRV��WHQJD�PXFKR�FXLGDGR�VL�GHFLGH�KDFHU�VXV�QHFHVLGDGHV�SRU�OD�ERUGD�

u�(Q�YHOHURV��PXFKR�FXLGDGR�FRQ�ORV�PRYLPLHQWRV�GH�OD�ERWDYDUD�

6,(035(��XQD�PDQR�SDUD�OD�HPEDUFDFLrQ�\�OD�RWUD�SDUD�XQR�PLVPR�

$�SHVDU �GH �WRGDV �ODV �SUHFDXFLRQHV� �VLHPSUH�SXHGH�VXFHGHU �HVWD �HPHUJHQFLD �\ �OD �WRWDOLGDG�GH �OD
WULSXODFLrQ�WLHQH�TXH�HVWDU�SUHSDUDGD�SDUD�HQIUHQWDUVH�DO�SUREOHPD�

4Xo�KDFHU

u�*ULWH�bKRPEUH�DO�DJXD�

u�/DQFH�DURV�VDOYDYLGDV��SHUFKD�,25��ERWH�IXPpJHQR��OX]�IORWDQWH��GH�QRFKH��{

u�$UURMH�DO�DJXD�WRGRV�ORV�REMHWRV�IORWDQWHV�TXH�HQFXHQWUH��GHIHQVDV��FKDOHFRV�{��\�FXoQWHORV�SDUD�OXHJR
UHFRJHUORV�

u�6L�GLVSRQH�GH�&KDUW�SORWWHU��SXOVH�HO�ERWrQ�02%��0DQ�2YHU�%RDUG��

u �'HWHQJD �GH �LQPHGLDWR �OD �PnTXLQD �GH �OD �HPEDUFDFLrQ �SDUD �QR �FDXVDU �GDqRV �FRQ �OD �KoOLFH� �6L
HO�QnXIUDJR�OOHYD�DUQoV�SXHGH�DKRJDUVH�DO�VHU�UHPROFDGR�YHOR]PHQWH��$UUDQFDU�GH�QXHYR�

u�6L�HVWn�VROR��QR�DEDQGRQH�HO�SXHQWH�

u�'HVLJQH�D�XQD�SHUVRQD�TXH�QR�SLHUGD�GH�YLVWD�DO�QnXIUDJR�QL�XQ�VrOR�VHJXQGR�\�VLQ�SDUSDGHDU��1R
GLVWUDHUOH�EDMR�QLQJsQ�FRQFHSWR�\�SDVDUOH�XQRV�SULVPnWLFRV��(O�QnXIUDJR�SXHGH�DOHMDUVH�GH�QRVRWURV
KDVWD�����PHWURV�SRU�PLQXWR�

u�$QRWH�FXDQWR�DQWHV�ODV�FRRUGHQDGDV��KRUD�\�PLQXWR��UXPER�\�YHORFLGDG�HQ�HO�PRPHQWR�GH�OD�FDpGD�

u�'H�QRFKH��ODQFH�XQ�FRKHWH�FRQ�SDUDFDpGDV�SDUD�LOXPLQDU�HO�OXJDU�

u�+DJD�XQD�OODPDGD�GH�XUJHQFLD�3$1�3$1��6L�SLHUGH�GH�YLVWD�DO�QnXIUDJR��SXOVH�HO�ERWrQ�'LVWUHVV�GH�OD
/6'�\�HQYpH�XQ�0$<'$<�

u�2UJDQpFHVH�SDUD�UHDOL]DU�XQ�VDOYDPHQWR�
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4Xo�QR�KDFHU

u�6DOWDU�DO�DJXD�HQ�VX�EXVFD��VREUH�WRGR�VLQ�FKDOHFR�\�VLQ�HVWDU�VXMHWR�SRU�XQ�FDER�D�OD�HPEDUFDFLrQ
SRUTXH�KDEUn�GRV�QnXIUDJRV�HQ�OXJDU�GH�XQR�

u�3HUGHU�GH�YLVWD�DO�QnXIUDJR�

u�7LWXEHDU�HQ�SHGLU�D\XGD�

u�$EDQGRQDU�OD�EsVTXHGD�GHPDVLDGR�SURQWR�

(Q�HPEDUFDFLRQHV�D�PRWRU��OD�OODPDGD�PDQLREUD�GH�%RXWDNRY�VLUYH�FXDQGR�VH�Yo�TXH�XQ�QnXIUDJR�FDH
DO�DJXD��\�VH�TXLHUH�YROYHU�UnSLGDPHQWH�D�OD�VLWXDFLrQ�GH�FDLGD��3HUPLWH�GHVKDFHU�HO�UXPER�DQWHULRU�\
WUDWDU�GH�UHJUHVDU�D�OD�]RQD��DXQTXH�KD\�TXH�FRQWDU�FRQ�OD�GHULYD�GHO�QnXIUDJR�\�FRQ�ODV�FRUULHQWHV�

u�9LUH�PRPHQWnQHDPHQWH���e�D�OD�EDQGD�GH�OD�FDpGD�DO�DJXD�

u�(Q�FXDQWR�VH�HVWDELOLFH�HQ�HO�QXHYR�UXPER��YLUH����e�D�OD�EDQGD�FRQWUDULD��HVWDELOLFH�HO�UXPER�\
DYDQFH�

u�(Q�VX�FDVR��QDYHJXH�HQ�]LJ]DJ�VREUH�HVH�UXPER�\�VLJXLHQGR�ORV�REMHWRV�TXH�DUURMr��&RPR�oVWRV�VH
GHVSOD]DQ�FRQ�HO�YLHQWR�PnV�GHSULVD�TXH�HO�QnXIUDJR��EXVTXH�D�EDUORYHQWR�GH�HOORV�

(Q�HPEDUFDFLRQHV�D�YHOD��YLUDU�\�DSURDUVH�DO�YLHQWR�KDVWD�SRQHUVH�D�OD�FDSD��/D�HPEDUFDFLrQ�GHULYDUn
KDFLD�OD�VXSXHVWD�SRVLFLrQ�GH�OD�FDpGD��6L�QDYHJDED�GH�HPSRSDGD��UHVXOWD�PnV�FRPSOLFDGD�OD�PDQLREUD�
$UUpH�ODV�YHODV�\�DUUDQTXH�HO�PRWRU�

6L�HV�9G��TXLHQ�FDH�DO�DJXD�

u�1R�LQWHQWH�QDGDU�

u�1R�VH�GHMH�GRPLQDU�SRU�HO�SnQLFR�

u�3rQJDVH�HQ�SRVLFLrQ�IHWDO�

u�6XMoWHVH�D�WRGR�OR�TXH�SXHGD�IORWDU�

u�1R�SLHUGD�GH�YLVWD�OD�HPEDUFDFLrQ�

u�+DJD�VHqDOHV�

5HFXSHUDU�XQ�QnXIUDJR�GHVGH�HO�DJXD�HV�PX\�FRPSOLFDGR��VREUH�WRGR�FRQ�PDO�WLHPSR��3XHGH�HVWDU
DWXUGLGR�\�IDWLJDGR�\�QR�SRGUn�VXELU�D�ERUGR�SRU�Vp�PLVPR��&XDQGR�OOHJXH�D�VX�FRVWDGR��VXMHWH�DO
QnXIUDJR�FRQ�XQ�FDER�DQWHV�GH�LQWHQWDU�L]DUOR��%RWH�HO�xDX[LOLDUy�R�LQFOXVR�OD�EDOVD�VDOYDYLGDV�VL�HV
QHFHVDULR�



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

$7(1&,k1� �6L �UHVXHOYH �HO �SUREOHPD� �DYLVH �LQPHGLDWDPHQWH �D �6DOYDPHQWR �0DUpWLPR �SDUD �TXH
GHVPRYLOLFH�ORV�PHGLRV�DFWLYDGRV�FRQ�VX�OODPDGD�GH�VRFRUUR�

%RZ�ULGLQJ

/LWHUDOPHQWH�WUDGXFLGR�FRPR�xFDEDOJDU�HQ�SURDy��FRQVLVWH�HQ�VHQWDUVH�VREUH�FXELHUWD��HQ�OD�PLVPD�SURD�
FRQ�ODV�SLHUQDV�FROJDQGR�DO�H[WHULRU�\�FRQ�OD�HPEDUFDFLrQ�HQ�PDUFKD�

&XDOTXLHU�VDFXGLGD��FRPR�HO�FUXFH�FRQ�XQD�HVWHOD��XQD�ROD�PnV�JUDQGH�R�XQ�FDPELR�EUXVFR�GH�UXPER�R
YHORFLGDG��SXHGH�SURYRFDU�XQD�FDpGD�DO�DJXD�HQ�HO�SHRU�GH�ORV�OXJDUHV��(Q�DSHQDV�XQ�VHJXQGR��HO
QnXIUDJR�SDVD�EDMR�OD�TXLOOD�\�VH�HQIUHQWD�D�OD�KoOLFH��(O�DFFLGHQWH�VXHOH�WHQHU�JUDYHV�FRQVHFXHQFLDV�

3URKpED�WHUPLQDQWHPHQWH�HO�x%RZ�ULGLQJy�HQ�VX�HPEDUFDFLrQ�

%DhRV�HQ�PDU�DELHUWR

6L �GHFLGH �EDqDUVH �GHVGH �XQD �HPEDUFDFLrQ �HQ �PDU �DELHUWR �R �OHMRV �GH �OD �FRVWD �WRPH �WRGDV �ODV
SUHFDXFLRQHV�SRUTXH�UHJUHVDU�D�FXELHUWD�SXHGH�VHU�PX\�FRPSOLFDGR��3UHYHD�XQD�HVFDOD�SDUD�VXELU��GHMH
XQ�FDER�HQ�HO�DJXD�SDUD�DVLUVH�\�GHMH�VLHPSUH�D�XQD�SHUVRQD�UHVSRQVDEOH�D�ERUGR��6L�HVWn�XVWHG�VROR�
GHEHUpD�UHQXQFLDU�DO�EDqR�

,QFHQGLR

'HVSXoV�GH�b+RPEUH�DO�DJXD���VXIULU�XQ�LQFHQGLR�HQ�PHGLR�GH�OD�PDU�HV�XQD�HPHUJHQFLD�JUDYH�TXH
SXHGH�FRQGXFLU �DO �DEDQGRQR�GH�OD �HPEDUFDFLrQ�HQ�FRUWR�SOD]R� �$GHPnV� �FRPR�ODV�HPEDUFDFLRQHV
PRGHUQDV�VH�IDEULFDQ�FRQ�DEXQGDQWHV�SOnVWLFRV��DO�DUGHU�JHQHUDQ�KXPRV�Wr[LFRV��*HQHUDOPHQWH��HO
LQFHQGLR�HV�FRQVHFXHQFLD�GH�XQ�PDQWHQLPLHQWR�GHIHFWXRVR�R�GH�HUURUHV�KXPDQRV� �/DV�SULQFLSDOHV
IXHQWHV�GH�LQFHQGLR�VRQ�

u�(O�FLUFXLWR�HOoFWULFR��FDEOHV�UHFDOHQWDGRV�SRU�H[FHVR�GH�FDUJD��HQFKXIHV�R[LGDGRV��IXVLEOHV�VREUH
GLPHQVLRQDGRV�R�LQDGHFXDGRV�

u �(O �PRWRU� �UHFDOHQWDPLHQWR� �IXJDV �GH �FRPEXVWLEOH� �WUDSRV �PDQFKDGRV �FRQ �KLGURFDUEXURV �HQ �HO
FRPSDUWLPHQWR�GHO�PRWRU�

u�/D�EDWHUpD��IXPDU�R�HQFHQGHU�XQ�PHFKHUR�PLHQWUDV�VH�YHULILFD�HO�QLYHO�GHO�HOHFWUROLWR��bULHVJR�GH
H[SORVLrQ�

u�/D�FRFLQD��IXJDV�GH�JDV��FDOHQWDU�DFHLWHV��QXQFD�IUHpU�D�ERUGR��

u�(O�PDWHULDO�LQIODPDEOH��FRPEXVWLEOH��SLQWXUDV��GLVROYHQWHV��JUDVDV�{�DOPDFHQDGRV�FHUFD�GH�IXHQWHV�GH
FDORU�

u�/RV�IXPDGRUHV��FLJDUULOORV�PDO�DSDJDGRV��FROLOODV�DUURMDGDV�SRU�XQD�HVFRWLOOD��IXPDU�HQ�OD�OLWHUD��IXPDU
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HQ�OD�FRFLQD�{

4Xo�KDFHU

u�6L�YH�TXH�HV�LQFDSD]�GH�DSDJDU�HO�IXHJR��KDJD�XQD�OODPDGD�GH�VRFRUUR�

u�3DUDU�HO�PRWRU�R�DUULDU�ODV�YHODV�

u�/DUJDU�XQ�DQFOD�IORWDQWH�SDUD�TXH�HO�KXPR�VH�DOHMH�D�VRWDYHQWR�

u�,GHQWLILFDU�HO�IRFR�GHO�LQFHQGLR�

u�&RUWDU�HO�JDV�\�OD�HQHUJpD�HOoFWULFD�

u�$OHMDU�GHO�IXHJR�WRGR�PDWHULDO�LQIODPDEOH�

u�&RORFDUVH�ORV�FKDOHFRV�VDOYDYLGDV�\�VXELU�WRGRV�D�FXELHUWD�

u�0DQWHQHU�DOHMDGRV�GHO�IXHJR�OD�EDOVD�VDOYDYLGDV�\�OD�UDGLREDOL]D�

u�/RFDOL]DU�\�UHFXSHUDU�WRGRV�ORV�H[WLQWRUHV�

u�&HUUDU�WRGDV�ODV�HVFRWLOODV��SXHUWDV�\�WRPDV�GH�DLUH�SDUD�QR�DOLPHQWDU�HO�IXHJR�FRQ�PnV�R[pJHQR�

u�1R�HQWUDU�HQ�XQ�FRPSDUWLPHQWR�OOHQR�GH�KXPR�\�HYLWDU�UHVSLUDUOR�

u�5RPSHU�SXHUWDV�R�PDPSDURV�VL�QHFHVLWD�OOHJDU�KDVWD�HO�SRVLEOH�IRFR�

u�/XFKDU�FRQWUD�HO�IXHJR�FRQ�H[WLQWRUHV��PDQWDV�R�EDOGHV�GH�DJXD��HO�DJXD�VRODPHQWH�VREUH�IXHJRV�VHFRV
u�SDSHO��PDGHUD��WHMLGRV��

5HFXHUGH�TXH�OD�FDUJD�GH�ORV�H[WLQWRUHV�GXUD�SRFR�\�GHEH�DSURYHFKDUOD��$WDTXH�OD�EDVH�GHO�IXHJR��QR�ODV
OODPDV��3DUD�SURWHJHUVH��OOHYH�URSD�LJQpIXJD��ODQD���JXDQWHV��FDO]DGR�IXHUWH�\�XQ�SDqXHOR�KsPHGR�VREUH
HO�URVWUR�

6L�HO�IXHJR�HVFDSD�GH�FRQWURO��DEDQGRQH�GH�LQPHGLDWR�OD�HPEDUFDFLrQ�

7RPDU�XQ�UHPROTXH

6L�KD�VROLFLWDGR�UHPROTXH�SRU�FXDOTXLHU�PRWLYR��DQWHV�GH�TXH�OOHJXH�OD�D\XGD�GHEH�VDEHU�GrQGH�KDUn
ILUPH�HO�FDER�GH�UHPROTXH�TXH�YD�D�UHFLELU��(OLMD�HO�SXQWR��R�SXQWRV��PnV�IXHUWHV�

6LJD �ILHOPHQWH �ODV �LQVWUXFFLRQHV �GH �6DOYDPHQWR �0DUpWLPR �\ �FRODERUH �HQ �WRGR �PRPHQWR �FRQ �ORV
SURIHVLRQDOHV�

$PDUUH�HO �UHPROTXH�TXH�OH �HQWUHJXHQ�PHGLDQWH�XQ�QXGR�TXH�SXHGD�VHU�GHVKHFKR�EDMR�WHQVLrQ�\
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PDQWoQJDVH�OHMRV�GH�OD�HVWDFKD�PLHQWUDV�HV�UHPROFDGR��3XHGH�VROWDUVH�\�DFWXDU�FRPR�XQ�OnWLJR�

5HVFDWH�PHGLDQWH�KHOLFiSWHUR��(YDFXDFLiQ

(O�UHVFDWH�SRU�KHOLFrSWHUR�GH�OD�WULSXODFLrQ��R�OD�HYDFXDFLrQ�GH�XQR�GH�VXV�PLHPEURV��HV�XQD�PDQLREUD
DUULHVJDGD��/RV�SURIHVLRQDOHV�GH�6DOYDPHQWR�0DUpWLPR�XWLOL]DQ�ORV�PHGLRV�PnV�DYDQ]DGRV�\�VH�HMHUFLWDQ
VHPDQDOPHQWH�SDUD�HVWH�WLSR�GH�RSHUDFLRQHV��+L�/LQH���WDQWR�GH�GpD�FRPR�GH�QRFKH�

u�1R�VH�LPSDFLHQWH�DJXDUGDQGR�OD�OOHJDGD��/RV�KHOLFrSWHURV�YXHODQ�D�UHODWLYDPHQWH�EDMD�YHORFLGDG�

u�$QWHV�GH�OD�OOHJDGD�GHO�KHOLFrSWHUR��FRQWDFWH�FRQ�VXV�WULSXODQWHV�SRU�HO�&DQDO����GH�9+)�\�DWLHQGD�D�VX
LQIRUPDFLrQ�H�LQVWUXFFLRQHV��1R�GHMH�GXGDV�SHQGLHQWHV�GH�DFODUDU�FRQ�HOORV��SRUTXH�FXDQGR�OOHJXHQ
KDEUn�PXFKR�UXLGR�\�QR�SRGUn�HVFXFKDU�ELHQ�

u�7RGDV�ODV�SHUVRQDV�D�ERUGR�GHEHQ�SRQHUVH�HO�FKDOHFR�VDOYDYLGDV��3XHGHQ�RUGHQDUOHV�TXH�ODQFHQ�OD
EDOVD�VDOYDYLGDV�\�VXEDQ�D�HOOD�R�ELHQ�TXH�VDOWHQ�SRU�OD�ERUGD��XQR�D�XQR��SDUD�QR�HVSHUDU�HQ�HO�DJXD�\
HYLWDU�KLSRWHUPLD��SDUD�VHU�UHVFDWDGRV�GHVGH�HO�DJXD��XQR�D�XQR��SRU�HO�UHVFDWDGRU�QDGDGRU��(Q�HVH
FDVR��UHFRMD�OD�GRFXPHQWDFLrQ�PnV�LPSUHVFLQGLEOH��QR�SLHQVH�TXH�OH�L]DUnQ�FRQ�VXV�PDOHWDV��

u�(Q�YHOHURV��DUUpH�ODV�YHODV�\�DUUDQTXH�HO�PRWRU�

u�'HVSHMH�GH�FXELHUWD�WRGR�PDWHULDO�\�HTXLSRV�TXH�SXHGDQ�VDOLU�YRODQGR��6L�SXHGH�QDYHJDU�D�PRWRU�
VHJXUDPHQWH�OH�GLUnQ�TXH�PDQWHQJD�XQ�UXPER�\�YHORFLGDG�FRQVWDQWHV��$O�WLPrQ��QR�VH�GLVWUDLJD�FRQ�ODV
HYROXFLRQHV�GHO�KHOLFrSWHUR�

u�6L�VH�HQFXHQWUD�HQ�XQD�EDOVD�VDOYDYLGDV��DFWLYH�HO�5(6$5��VL�OR�WLHQH���XVH�HO�9+)�SRUWnWLO��VL�OR�WLHQH�
SDUD�JXLDUOH�XVDQGR�OD�WoFQLFD�GH�ODV�KRUDV�HQ�XQ�UHORM�\�VLHPSUH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�KHOLFrSWHUR�
HQFLHQGD�XQD�EHQJDOD��KDJD�VHqDOHV�FRQ�HVSHMRV�R�ODQFH�XQ�ERWH�IXPpJHQR�

$7(1&,k1��1XQFD�ODQFH�XQ�FRKHWH�SURYLVWR�GH�SDUDFDpGDV�FXDQGR�VH�DSUR[LPD�XQ�KHOLFrSWHUR��3XHGH
FDXVDU�XQ�JUDYH�DFFLGHQWH�

/D�PDQLREUD

u�(O�KHOLFrSWHUR�HQYLDUn�SULPHUR�XQ�FDEOH�TXH�GHEH�UHFRJHU��3HUR�GHMH�DQWHV�TXH�WRTXH�HO�DJXD��SDUD
GHVFDUJDU�OD�HOHFWULFLGDG�HVWnWLFD�

u�$�ERUGR��QR�DPDUUH�HVH�FDEOH�D�QLQJsQ�OXJDU��bJUDYH�ULHVJR�SDUD�HO�KHOLFrSWHUR����0DQWoQJDOR�DVLGR
FRQ�ODV�PDQRV�

u�&XDQGR�HO�QDGDGRU�UHVFDWDGRU�VDOJD�GHO�KHOLFrSWHUR�OH�VROLFLWDUnQ�TXH�YLUH�GHO�FDEOH�SDUD�DSUR[LPDUOH
KDVWD�OD�HPEDUFDFLrQ��2EHGH]FD�WRGDV�ODV�LQVWUXFFLRQHV�

u�(V�SRVLEOH�TXH�QR�GHVFLHQGD�QDGLH�\�OH�HQYpHQ�XQ�DUQoV��'HMH�TXH�FRQWDFWH�FRQ�HO�DJXD�DQWHV�GH
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WRFDUOR�\�FROrTXHVHOR��0DQWHQJD�ORV�EUD]RV�SHJDGRV�DO�FXHUSR�R�FUX]DGRV�HQ�HO�SHFKR�GXUDQWH�WRGR�HO
L]DGR��6L�ORV�OHYDQWD��SXHGH�FDHU�GHVGH�JUDQ�DOWXUD�

u�$O�OOHJDU�D�OD�SXHUWD�GHO�KHOLFrSWHUR��QR�WRTXH�QDGD�\�VHD�SDVLYR��'oMHVH�LQWURGXFLU�D�ERUGR�SRU�ORV
SURIHVLRQDOHV�

$EDQGRQR�GHO�EXTXH��/D�jOWLPD�RSFLiQ

$EDQGRQDU�OD�HPEDUFDFLrQ�HV�XQD�GHFLVLrQ�GLIpFLO�\�DUULHVJDGD�SRUTXH�SXHGH�KDFHUVH�HQ�FRQGLFLRQHV
GHVIDYRUDEOHV�\�SHOLJURVDV��(V�XQD�sOWLPD�GHFLVLrQ�TXH�GHEH�PHGLWDUVH�PLHQWUDV�TXHGH�HVSHUDQ]D�GH
TXH�OD�HPEDUFDFLrQ�VLJD�D�IORWH�

$OJXQRV�DEDQGRQRV�SXHGHQ�VHU�PX\�SUHFLSLWDGRV��HQ�SOHQD�QRFKH�\�FRQ�PDO�WLHPSR��(V�QHFHVDULR�HVWDU
SUHSDUDGR� �IpVLFD �\ �DQpPLFDPHQWH� �DVp �FRPR �HQWUHQDU �D �OD �WULSXODFLrQ �SDUD �HVD �GHVDJUDGDEOH
HYHQWXDOLGDG�

4Xo�KDFHU

u�3UHSDUDUVH�FRQ�DQWHODFLrQ�

u�'HWHQHU�FRPSOHWDPHQWH�OD�HPEDUFDFLrQ�

u�+DFHU�XQD�OODPDGD�GH�VRFRUUR�\�DFWLYDU�OD�UDGLREDOL]D�PDQXDOPHQWH�

u�3RQHUVH�URSD�GH�DEULJR��FKDOHFRV�VDOYDYLGDV�R�WUDMH�GH�VXSHUYLYHQFLD��VL�VH�WLHQH��

u�$JUXSDUVH�GH�GRV�HQ�GRV�\�UHXQLU�HO�PDWHULDO�TXH�TXHUHPRV�OOHYDU��$WHQFLrQ�D�ODV�PRFKLODV�SHUVRQDOHV
GH�DEDQGRQR�

u�'H�QRFKH��TXH�FDGD�SHUVRQD�GLVSRQJD�GH�XQD�OX]�

u�$PDUUDU�D�ERUGR�OD�GUL]D�GH�OD�EDOVD�VDOYDYLGDV�DQWHV�GH�ODQ]DUOD�DO�DJXD�

u�9ROYHU�D�OHHU�ODV�LQVWUXFFLRQHV�GH�OD�EDOVD�\�ODQ]DUOD�

u�7LUDU�GH�OD�GUL]D�SDUD�TXH�OD�EDOVD�VH�LQIOH�DXWRPnWLFDPHQWH��6L�QR�IXQFLRQD�HO�PHFDQLVPR��WHQGUn�TXH
VXELUOD�D�ERUGR�H�LQIODUOD�PDQXDOPHQWH�

u�(PEDUFDU�SRU�SDUHMDV��VLQ�PRMDUVH�\�VLQ�VDOWDU��VXDYHPHQWH�SDUD�QR�GDqDU�OD�EDOVD��VL�HV�SRVLEOH�
&XDQGR�HVWoQ�WRGRV�D�ERUGR��HPEDUFDU�HO�PDWHULDO�\�VXMHWDUOR�ELHQ�

u�/OHYDU�FRQVLJR�OD�UDGLREDOL]D�

u�&RUWDU�OD�GUL]D�HQ�HO�sOWLPR�PRPHQWR��GHEHUpD�WHQHU�XQD�QDYDMD�HQ�HO�EROVLOOR��

u�$FRPRGDUVH�D�ERUGR��EXVFDQGR�HO�HTXLOLEULR�SDUD�QR�YROFDU�
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u�'LVWULEXLU�SDVWLOODV�FRQWUD�HO�PDUHR�

u�$FKLFDU�\�PDQWHQHU�VHFD�OD�EDOVD��8VDU�ODV�HVSRQMDV�GH�OD�EDOVD�

u�9HULILFDU�SHULrGLFDPHQWH�HO�LQIODGR�GH�OD�EDOVD�\�HO�HVWDGR�GH�ODV�YnOYXODV�

(Q�OD�EDOVD��VHJsQ�VX�FDWHJRUpD��VH�HQFXHQWUD�XQD�EROVD�GH�VXSHUYLYHQFLD�

6XELU�D�OD�EDOVD�GHVGH�HO�DJXD

6L�VH�YH�REOLJDGR�D�VDOWDU�DO�DJXD��KnJDOR�GH�SLH��FRQ�ODV�SLHUQDV�\�URGLOODV�MXQWDV��VXMHWDQGR�HO�FKDOHFR�\
WDSnQGRVH�OD�QDUL]� �0DQWHQJD�D�WRGD�OD�WULSXODFLrQ�DJUXSDGD� �/D�EDOVD�SXHGH�KDEHUVH�YROWHDGR�\
QHFHVLWDUn�FRORFDUOD�FRUUHFWDPHQWH�

6XELU�D�XQD�EDOVD�GHVGH�HO�DJXD��FRQ�HO�HQJRUUR�GHO�FKDOHFR��HO�YLHQWR�\�HO�ROHDMH��UHTXLHUH�FLHUWD
GHVWUH]D��HVIXHU]R�IpVLFR�\�OD�FRODERUDFLrQ�GH�WRGRV�

6L�QR�GLVSRQH�GH�EDOVD��QR�VH�GHVWULQFD�R�HVWn�SLQFKDGD

u�6DOWH�DO�DJXD�\�QR�LQWHQWH�QDGDU��6L�WLHQH�TXH�KDFHUOR��KnJDOR�GH�HVSDOGDV�

u�/OHYH�FRQVLJR�OD�UDGLREDOL]D�

u�0DQWHQJD�DJUXSDGD�D�WRGD�OD�WULSXODFLrQ�

u�6sEDVH�D�FXDOTXLHU�REMHWR�IORWDQWH�SDUD�UHGXFLU�OD�KLSRWHUPLD�

6XSHUYLYHQFLD�HQ�OD�PDU

/D�HVSHUD�GH�XQ�UHVFDWH�D�ERUGR�GH�XQD�EDOVD�R�D �IORWH� �VXHOH�GHVHQFDGHQDU�PLHGR� �LPSRWHQFLD�
FXOSDELOLGDG� �QHJDFLrQ �GH �OD �HYLGHQFLD �R �LUULWDFLrQ� �3HUR �QLQJXQR �GH �HVWRV �VHQWLPLHQWRV �DSRUWD
VROXFLRQHV�

(O�SDWUrQ�UHVSRQVDEOH�GH�OD�VHJXULGDG�GH�OD�HPEDUFDFLrQ�GHEH�VDEHU�HVFXFKDU��WUDQTXLOL]DU�\�D\XGDU�D
ORV�PnV�GoELOHV�FRQ�XQD�DFWLWXG�SRVLWLYD�\�FRQVHUYDQGR�OD�VDQJUH�IUpD�

5HYLVH�HO�PDWHULDO�GH�VXSHUYLYHQFLD�LQFOXLGR�HQ�OD�EDOVD�\�UHFXHUGH�TXH�VH�SXHGH�VREUHYLYLU�GXUDQWH�PnV
GH�����GpDV�D�OD�GHULYD��/RV�SHRUHV�HQHPLJRV�GHO�QnXIUDJR�VRQ�OD�KLSRWHUPLD��OD�GHVKLGUDWDFLrQ��OD�IDWLJD
\�HVXHqR�

+LSRWHUPLD

3RU�GHEDMR�GH�����R�&�GH�WHPSHUDWXUD�FRUSRUDO�DSDUHFH�OD�KLSRWHUPLD��3DUD�SUHYHQLUOD�HV�QHFHVDULR
DEULJDU�ODV�]RQDV�GH�PD\RU�SoUGLGD�GH�WHPSHUDWXUD��FDEH]D��FXHOOR��D[LODV�H�LQJOHV��HYLWDU�OD�KXPHGDG�\
SHUPDQHFHU�KLGUDWDGR��(Q�HO�DJXD��HO�QnXIUDJR�QR�GHEH�QDGDU��VLQR�DGRSWDU�OD�SRVWXUD�IHWDO�\�IORWDU
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DEUD]DGR�D�VXV�FRPSDqHURV�

/RV�SULPHURV�VpQWRPDV�GH�OD�KLSRWHUPLD�VRQ�HVFDORIUpRV�LQFRQWURODGRV��SoUGLGD�GH�GHVWUH]D�PDQXDO�
GHVWHPSODQ]D�\�DSDWpD�

7UDWDPLHQWR�GH�OD�KLSRWHUPLD

u�7UDVODGDU�DO�DIHFWDGR�KRUL]RQWDOPHQWH�\�HYLWDU�ORV�JROSHV�

u�4XLWDU�WRGD�OD�URSD�PRMDGD�\�VHFDU�VLQ�IURWDU��HVSHFLDOPHQWH�ODV�H[WUHPLGDGHV�

u�1R�GDU�D�EHEHU�DOFRKRO�

u�$EULJDU�D�OD�YpFWLPD�D�UHVJXDUGR�GHO�YLHQWR�

u�6L�HO�QnXIUDJR�HVWn�LQFRQVFLHQWH��KDFHU�XQD�OODPDGD�GH�VRFRUUR�

'HVKLGUDWDFLiQ
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/D�GHVKLGUDWDFLrQ�HV�SURJUHVLYD�\�UHYHUVLEOH��3DUD�SUHYHQLUOD�

u�%HEHU�DJXD�GXOFH�

u�6L�VH�FDUHFH�GH�HOOD��LQWHQWDU�SHVFDU�\�SUHQVDU�ODV�FDSWXUDV�EHELHQGR�HO�OpTXLGR�TXH�UH]XPDQ�

u�$�ERUGR�GH�XQD�HPEDUFDFLrQ�D�OD�GHULYD��SURFXUDU�GHVWLODU�DJXD�GXOFH�D�SDUWLU�GH�DJXD�GH�PDU�

u�(YLWDU�OD�VXGRUDFLrQ�\�PDQWHQHUVH�D�OD�VRPEUD�

u�(YLWDU�HO�PDUHR�\�ORV�YrPLWRV�

u �1XQFD �EHEHU �DJXD �GH �PDU� �SRUTXH �VXHOH �SURGXFLU �YrPLWRV �\ �GLDUUHD �TXH �LQFUHPHQWDQ �OD
GHVKLGUDWDFLrQ�

/DV�EDOVDV�GH�VXSHUYLYHQFLD�HVWnQ�HTXLSDGDV�FRQ�DJXD�SRWDEOH�\�GLVSRQHQ�GH�EROVDV�HQ�OD�FDSRWD
FDSDFHV �GH �UHWHQHU �DJXD �GH �OOXYLD� �1R �REVWDQWH� �SDUD �ODUJDV �VLQJODGXUDV� �HQ �HO �PHUFDGR �H[LVWHQ
GHVDOLQL]DGRUHV�PDQXDOHV�GH�HPHUJHQFLD�TXH�DFWsDQ�SRU�rVPRVLV�LQYHUVD�\�REWLHQHQ�XQD�UHGXFFLrQ
VXSHULRU�DO�����GH�OD�VDO��7DPELoQ�HV�SRVLEOH�GHVWLODU�DJXD�PDULQD�FRQ�OD�D\XGD�GH�XQD�ROOD�D�SUHVLrQ�

6ROLGDULGDG

/D�VROLGDULGDG�\�OD�D\XGD�PXWXD�HQ�OD�PDU�HV�XQD�UHJOD�XQLYHUVDO�HQWUH�PDULQRV��$�PHQXGR��HO�VRFRUUR
SUHVWDGR�SRU�EXTXHV�\�HPEDUFDFLRQHV�HV�OD�IRUPD�PnV�UnSLGD�GH�DVLVWHQFLD��FXDQGR�QR�OD�sQLFD�SRVLEOH�
HQ�PHGLR�GHO�RFoDQR�\�OHMRV�GHO�DOFDQFH�GH�ORV�VHUYLFLRV�GH�VDOYDPHQWR��'H�DKp�OD�REOLJDFLrQ�GH�PDQWHQHU
OD�HVFXFKD�SHUPDQHQWHPHQWH�HQ�ORV�FDQDOHV�\�IUHFXHQFLDV�GH�VRFRUUR�

6L�HVFXFKD�SRU�UDGLR�XQD�OODPDGD�GH�VRFRUUR�R�DYLVWD�VHqDOHV��GLUpMDVH�GH�LQPHGLDWR�KDFLD�OD�SRVLFLrQ�GH
OD�HPEDUFDFLrQ�FRQ�SUREOHPDV��5HWUDQVPLWD�XQD�OODPDGD�GH�VRFRUUR�x0D\GD\�5HOD\y��0HGo�5HOo��GH
IRUPD�UHJODPHQWDULD��&RQWDFWH�FRQ�6DOYDPHQWR�0DUpWLPR�\�DWLHQGD�VXV�LQVWUXFFLRQHV��'H�OD�UDSLGH]�GH
VX�UHDFFLrQ�SXHGHQ�GHSHQGHU�YLGDV�KXPDQDV�

$7(1&,k1��6L�UHFLEH�XQ�PHQVDMH�GH�VRFRUUR�HQ�/6'�QR�HQYpH�XQ�DFXVH�GH�UHFLER��$FNQRZOHJHPHQW��
6rOR�GHEH�KDFHUOR�XQ�&HQWUR�&RRUGLQDGRU�

7HQJD�HVSHFLDO�SUHFDXFLrQ�DQWH�ODV�VLJXLHQWHV�VLWXDFLRQHV�

u�6L�OH�VROLFLWDQ�XQ�UHPROTXH��FHUFLrUHVH�GH�TXH�GLVSRQH�GH�PHGLRV�PDWHULDOHV�\�GH�SRWHQFLD�PRWRU��'DU
\�WRPDU�UHPROTXH�HV�XQD�PDQLREUD�DUULHVJDGD��VREUH�WRGR�FRQ�PDO�WLHPSR�

u�$EDUORDUVH�D�RWUD�HPEDUFDFLrQ�SDUD�KDFHU�XQ�WUDQVERUGR�GH�WULSXODQWHV��HV�PX\�SHOLJURVR�VL�KD\
ROHDMH� �9DORUH�HO �ULHVJR��6L �HV�QHFHVDULR� �UHFRMD�D�ORV�QnXIUDJRV�GHVGH�HO �DJXD�ERWDQGR�XQD�EDOVD
VDOYDYLGDV�R�HO�ERWH�DX[LOLDU�

u�6L�DYLVWD�XQD�HPEDUFDFLrQ�FRQ�HPLJUDQWHV�LUUHJXODUHV��DQDOLFH�HO�ULHVJR�TXH�FRUUHQ��KDJD�XQD�OODPDGD
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GH�VRFRUUR�R�GH�XUJHQFLD�\�REHGH]FD�ODV�LQVWUXFFLRQHV�TXH�OH�GHQ�GHVGH�HO�&HQWUR�GH�&RRUGLQDFLrQ�GH
6DOYDPHQWR��1R�LQWHQWH�DEDUORDUVH�D�OD�xSDWHUDy�\�HIHFWXDU�XQ�WUDQVERUGR��\D�TXH�HV�H[WUHPDGDPHQWH
SHOLJURVR�SDUD�OD�VHJXULGDG�GH�WRGRV�ORV�LQYROXFUDGRV��6L�KD\�SHUVRQDV�HQ�HO�DJXD��DUURMH�KDFLD�HOORV
FKDOHFRV��DURV�VDOYDYLGDV�\�WRGRV�ORV�PHGLRV�GH�IORWDFLrQ�GH�TXH�GLVSRQJD�D�ERUGR��0DQWoQJDVH�HQ�ODV
SUR[LPLGDGHV�\�HVSHUH�OD�OOHJDGD�GHO�UHVFDWH�

)RQGHDU

/D�PDQLREUD �GH �IRQGHR�GHO �DQFOD �HV �GHOLFDGD�SRUTXH�GHEH�JDUDQWL]DU �TXH�OD �HPEDUFDFLrQ�QR�VH
GHVSODFH��,QGDJXH�OD�QDWXUDOH]D�GH�ORV�IRQGRV�SUHYLDPHQWH�\�SUHYHD�XQD�ORQJLWXG�PpQLPD�GH�FDGHQD�WUHV
YHFHV�OD�SURIXQGLGDG�R�FLQFR�YHFHV�OD�HVORUD�GH�OD�HPEDUFDFLrQ��8QD�YH]�IRQGHDGR��FRPSUXHEH�FRQ
PDUFDV�HQ�OD�FRVWD�TXH�OD�HPEDUFDFLrQ�QR�JDUUHD�\�TXH�HO�SRVLEOH�ERUQHR�QR�HQFXHQWUD�REVWnFXORV��6L�OD
HPEDUFDFLrQ�VXSHUD�ORV���PHWURV�GH�HVORUD��OOHYH�D�ERUGR�GRV�DQFODV�

$OTXLODU�XQD�HPEDUFDFLiQ

/D�H[WHQGLGD�PRGDOLGDG�GH�DOTXLODU�XQD�HPEDUFDFLrQ�GH�UHFUHR��FKDUWHU���VREUH�WRGR�VLQ�FRQWUDWDU
WULSXODFLrQ�SURIHVLRQDO��HQFLHUUD�ULHVJRV�TXH�HV�QHFHVDULR�FRQRFHU��(O�SULPHUR�HV�TXH�HPEDUFDPRV�HQ�XQ
EXTXH�GHVFRQRFLGR�

4Xo�KDFHU

u�8WLOLFH�HPSUHVDV�UHFRQRFLGDV�\�ILDEOHV�TXH�JDUDQWLFHQ�XQD�HPEDUFDFLrQ�SHUIHFWDPHQWH�DUUDQFKDGD�
GRFXPHQWDGD�\�SHUWUHFKDGD�FRQ�WRGRV�ORV�HOHPHQWRV�GH�VHJXULGDG�REOLJDWRULRV�

u �$FWsH �FRPR �VL �IXHUD �VX �SURSLD �HPEDUFDFLrQ� �SRQLHQGR �HQ �SUnFWLFD �WRGRV �ORV �FRQVHMRV �\
UHFRPHQGDFLRQHV�HQXPHUDGRV�HQ�HVWD�SXEOLFDFLrQ�\�FRQ�PXFKD�PD\RU�H[LJHQFLD�

u�&RPSUXHEH�OD�YDOLGH]�GHO�VHJXUR�\�TXH�oVWH�FXEUH�WRGDV�ODV�HPHUJHQFLDV�\�FRQWLQJHQFLDV�SDUD�ORV
WULSXODQWHV�\�OD�SURSLD�HPEDUFDFLrQ�

u�'HQXQFLH�DQWH�HO�DUUHQGDGRU�ODV�GHILFLHQFLDV�TXH�HQFXHQWUH��VREUH�WRGR�HQ�PDWHULD�GH�VHJXULGDG��1R
GXGH�HQ�GHVLVWLU�GHO�DOTXLOHU�VL�QR�TXHGD�VDWLVIHFKR�\�HQ�DOHUWDU�D�OD�DXWRULGDG�PDUpWLPD�SDUD�TXH
UHPHGLH�ODV�FDUHQFLDV�HQFRQWUDGDV��\D�TXH�SXHGH�HVWDU�D\XGDQGR�D�VDOYDU�OD�YLGD�GH�IXWXURV�\�PHQRV
H[LJHQWHV�DUUHQGDGRUHV�

�������0HGLR�$PELHQWH�0DULQR

'LVIUXWDU�GHO�PDU�HV�HQWUDU�HQ�pQWLPR�FRQWDFWR�FRQ�XQ�HVSDFLR�QDWXUDO�TXH�GHEH�FRQVHUYDU�LQWDFWR�
'LYHUVRV�FRQYHQLRV�\�UHJXODFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�YHODQ�SRU�OD�FRQVHUYDFLrQ�GHO�PHGLR
PDULQR��(O�PnV�LPSRUWDQWH�HV�HO�&RQYHQLR�,QWHUQDFLRQDO�SDUD�SUHYHQLU�OD�FRQWDPLQDFLrQ�SRU�ORV�EXTXHV
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�&RQYHQLR�0$532/��������\�VXV�$QH[RV�

5HFXHUGH�TXH�DOJXQRV�UHVLGXRV��FRPR�WUDSRV�R�UHVWRV�GH�FDERV��VRQ�XQ�SHOLJUR�HQ�HO�DJXD�SRUTXH
SXHGHQ�HQJDQFKDUVH�HQ�KoOLFHV��DUERWDQWHV�GH�KoOLFHV��WLPRQHV�\�GHULYDV�

4Xo�KDFHU

u�/OHYDU�D�ERUGR�EROVDV�GH�EDVXUD�GRQGH�DOPDFHQDU�WRGRV�VXV�UHVLGXRV�

u �8WLOL]DU�D�ERUGR�ORV�SURGXFWRV�PHQRV�QRFLYRV�R�DJUHVLYRV�SDUD�HO �PHGLR�DPELHQWH��DUWpFXORV�GH
OLPSLH]D�ELRGHJUDGDEOHV��

u �$OPDFHQDU �D �ERUGR �HQ �OXJDU �VHJXUR �ORV �SURGXFWRV �QRFLYRV �R �SHOLJURVRV� �FRPEXVWLEOH� �SLQWXUDV�
GLVROYHQWHV�{

u�5HVSHWDU�OD�IDXQD�PDULQD�\�ODV�nUHDV�SURWHJLGDV�

u �$YLVDU �D �6DOYDPHQWR �0DUpWLPR �VL �REVHUYD �FRQWDPLQDFLrQ �HQ �OD �PDU� �HVSHFLDOPHQWH �VL �HV
SRU�KLGURFDUEXURV�

u�(TXLSDU�VXV�DVHRV�\�IUHJDGHUR�FRQ�XQ�GHSrVLWR�GH�UHFHSFLrQ�\�DOPDFHQDPLHQWR�GH�DJXDV�VXFLDV��2UGHQ
GH�0LQLVWHULR�GH�)RPHQWR������������

u�$O�UHJUHVDU�D�WLHUUD��VHOHFFLRQDU�ORV�UHVLGXRV�\�GHSRVLWDUORV�HQ�ORV�FRQWHQHGRUHV�WHPnWLFRV��6L�VH�WUDWD
GH�KLGURFDUEXURV��OpTXLGRV��HQYDVHV�R�WUDSRV�LPSUHJQDGRV���DFXGLU�D�OD�LQVWDODFLrQ�0$532/�GHO�SXHUWR�R
OD�PnV�SUr[LPD��6L�VRQ�UHVLGXRV�SHOLJURVRV��GHSRVLWDUORV�HQ�XQ�3XQWR�/LPSLR�

u�$O�IRQGHDU��VHOHFFLRQDU�ELHQ�GrQGH�ODUJDU�HO�DQFOD��1R�KDFHUOR�QXQFD�VREUH�SUDGHUDV�VXEPDULQDV
SURWHJLGDV��3RVLGRQLD��6HEDGDO�{��

4Xo�QR�KDFHU

u�$UURMDU�FXDOTXLHU�FODVH�GH�UHVLGXRV�SRU�OD�ERUGD��(O�PDU�QR�HV�XQ�YHUWHGHUR�

u�'HVFDUJDU�ODV�DJXDV�VXFLDV��DVHRV��IUHJDGHUR��D�PHQRV�GH���PLOODV�GH�OD�FRVWD��2UGHQ�0LQLVWHULR�GH
)RPHQWR�)20�����������u�)20������������

u�$UUDVWUDU�HO�DQFOD�SRU�HO�IRQGR�HQ�EXVFD�GH�EXHQ�DJDUUH�

u�(O�$QH[R�9�GHO�&RQYHQLR�0$532/�DXWRUL]D�HO�YHUWLGR�GH�UHVWRV�GH�FRPLGD�D�PnV�GH����PLOODV�GH�OD
FRVWD��VLQ�EROVD�GH�SOnVWLFR��HYLGHQWHPHQWH���6LQ�HPEDUJR��GHVGH�HO���GH�PD\R�GH�������HQ�WRGR�HO�PDU
0HGLWHUUnQHR�HVWn�SURKLELGR�KDFHUOR�D�FXDOTXLHU�GLVWDQFLD�GH�OD�FRVWD�

6L�HV�WHVWLJR�GH�XQD�HPHUJHQFLD�R�GHWHFWD�FRQWDPLQDFLrQ�SRU�KLGURFDUEXURV�HQ�ODV�DJXDV��OODPH�DO�����R
DO�7HOoIRQR�GH�(PHUJHQFLDV�0DUpWLPDV������������
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(V �LQWHUHVDQWH �GHVFDUJDUVH �ODV �SXEOLFDFLRQHV �GH �6DOYDPHQWR �0DUpWLPR �VREUH �VHJXULGDG �HQ �ODV
DFWLYLGDGHV�QnXWLFDV�\�OD�JXpD�QnXWLFD�GH�UHFUHR�

http://www.salvamentomaritimo.es/seguridadnautica/actividades-nauticas/pdf/seguridad-actividades-nauticas.pdf
http://www.salvamentomaritimo.es/seguridadnautica/actividades-nauticas/pdf/seguridad-actividades-nauticas.pdf
https://www.publiconsulting.com/wordpress/navegarvela/denied:
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������'HILQLFLRQHV�GH�DOJXQRV�WoUPLQRV
QnXWLFRV�LPSRUWDQWHV

$ERJDFpD��TXH�XQR�ERJD�\�RWUR�FpD�

�������'HILQLFLRQHV�PnV�KDELWXDOHV�GH�DOJXQRV�WoUPLQRV�QnXWLFRV
LPSRUWDQWHV

'HILQLFLRQHV

$FXDUWHODU��3UHVHQWDU�DO�YLHQWR�OD�VXSHUILFLH�GH�XQD�YHOD��OOHYDQGR�VX�SXqR�GH�HVFRWD�D�EDUORYHQWR�GH�OD
OpQHD�GH�FUXMpD��>,QJOoV@��7R�IODWWHQ

$GUL]DU��(QGHUH]DU�HO�EDUFR�FXDQGR�HVWn�HVFRUDGR��>,QJOoV@��7R�ULJKW

$OHWDV��/DV�DOHWDV�FRPSUHQGHQ�ODV�]RQDV�PnV�FXUYDGDV�GH�SRSD��([LVWH�XQD�DOHWD�GH�EDERU�\�RWUD�GH
HVWULERU��OR�PLVPR�RFXUUH�FRQ�ODV�DPXUDV�SHUR�HQ�OD�SDUWH�GH�SURD��>,QJOoV@��4XDUWHU��SRUW�TXDUWHU�
VWDUERDUG�TXDUWHU�

$PDQWLOOR��&DER�TXH�VH�XWLOL]D�SDUD�VXMHWDU�OD�ERWDYDUD�FXDQGR�OD�PD\RU�QR�HVWn�L]DGD��>,QJOoV@��7RSSLQJ
OLIW

$PROODU��6ROWDU�SRFR�D�SRFR�XQ�FDER��/R�PLVPR�TXH�ODVFDU�\�OR�FRQWUDULR�GH�FD]DU��>,QJOoV@��7R�HDVH��WR
VODFN

$PXUDU��/OHYDU�D�EDUORYHQWR�ORV�SXqRV�GH�ODV�YHODV�\�DJXDQWDUORV�DVp�SDUD�FHqLU�PnV��6XMHWDU�ODV�YHODV
SRU�HO�SXqR�GH�DPXUD��>,QJOoV@��7R�KDXO�LQ

$PXUDV��/DV�DPXUDV�FRPSUHQGHQ�ODV�]RQDV�PDV�FXUYDGDV�GH�SURD��([LVWH�XQD�DPXUD�GH�EDERU�\�XQD
DPXUD�GH�HVWULERU��OR�PLVPR�RFXUUH�FRQ�ODV�DOHWDV�SHUR�HQ�OD�SDUWH�GH�SRSD��>,QJOoV@��7DFN

$PXUDGR�D�EDERU��1DYHJDU�UHFLELHQGR�HO�YLHQWR�SRU�HO�FRVWDGR�GH�EDERU��>,QJOoV@��3RUW�WDFN

$PXUDGR�D�HVWULERU��1DYHJDU�UHFLELHQGR�HO�YLHQWR�SRU�OD�EDQGD�GH�HVWULERU��>,QJOoV@��6WDUERDUG�WDFN

$QFOD�GH�FDSD��WDPELdQ�OODPDGD�DQFOD�GH�PDU���8Q�DQFOD�GH�FDSD�HV�XQ�FRQR�DELHUWR�GH�ORQD�TXH�
DUUDVWUDGR�SRU�OD�SRSD��VLUYH�SDUD�UHGXFLU�OD�YHORFLGDG�GHO�EDUFR�\�HYLWDU�DVL�TXH�oVWH�VH�DWUDYLHVH�D�OD
PDU� �7DPELoQ�SXHGH�ODUJDUVH�SRU �SURD� �TXHGDQGR�HO �EDUFR�DSURDGR�D �OD �PDU�\ �GHULYDQGR�D �XQD
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YHORFLGDG�PpQLPD��>,QJOoV@��VHD�DQFKRU�

$UULDU��%DMDU�XQD�YHOD��VDLO��R�XQD�EDQGHUD��IODJ���$IORMDU�\�GHMDU�FRUUHU�XQ�FDER��FDEOH��ZLUH��R�FDGHQD�
6ROWDU�R�ODUJDU��>,QJOoV@��7R�ORZHU��VDLO���WR�VODFNHQ��ZLUH���WR�VWULNH��IODJ�

$UULEDU��$XPHQWDU�HO�nQJXOR�TXH�IRUPD�OD�SURD�FRQ�HO�YLHQWR��&DHU�D�VRWDYHQWR��(V�OR�FRQWUDULR�GH�RU]DU
R�FHqLU��2WUD�DFHSFLrQ�GH�DUULEDU�HV�OOHJDU�D�SXHUWR��SHUR�HQ�XQ�YHOHUR�OD�SULPHUD�HV�OD�PnV�KDELWXDO�
>,QJOoV@��%HDU�RII

%DERU� �%DQGD�R�FRVWDGR�L]TXLHUGR�GHO�YHOHUR�PLUDQGR�GH�SRSD�D�SURD��6H�LOXPLQD�FRQ�OD�OX]�URMD�
>,QJOoV@��SRUW

%DOXPD��([WUHPR�GH�OD�YHOD�TXH�YD�GHVGH�HO�SXqR�GH�GUL]D�DO�GH�HVFRWD��6X�UHJXODFLrQ�VH�UHDOL]D�FRQ�HO
EDOXPHUR�\�FRQVWLWX\H�XQR�GH�ORV�DMXVWHV�PDV�LPSRUWDQWHV�GHO�WULPDGR�GH�XQ�YHOHUR��>,QJOoV@��/HHFK

%DOXPHUR� �7DPELoQ�GHQRPLQDGR�UHOLQJD�GH�EDOXPD��HV�XQ�FDER�TXH�QRV�SHUPLWH�WHQVDU�OD�EDOXPD�
FHUUDQGR�OD�YHOD�DO�YLHQWR�\�HYLWDQGR�OD�FDLGD�D�VRWDYHQWR�GH�OD�]RQD�GH�OD�EDOXPD��(Q�FDVR�GH�XWLOL]DU
YHOD�FRQ�HQUROODGRUHV��HV�PX\�LPSRUWDQWH�ILODU�HVWH�FDER�DQWHV�GH�HQUROODU�OD�YHOD��SDUD�HYLWDU�TXH�VH
HQUROOH�FRQ�WRUVLrQ��>,QJOoV@��/HHFK�OLQH

%DfHUD��(VSDFLR�H[WHULRU�GHO�FDVFR�GHVWLQDGR�D�OD�WULSXODFLrQ��GRQGH�JHQHUDOPHQWH�VH�HQFXHQWUD�OD�FDqD
R�UXHGD�GHO�WLPrQ�\�GHVGH�OD�FXDO�VH�SXHGHQ�PDQHMDU�ODV�HVFRWDV�GH�OD�PD\RU�\�GHO�JoQRYD��>,QJOoV@�
&RFNSLW

%DUORYHQWR��3DUWH�GH�GRQGH�YLHQH�HO�YLHQWR�UHVSHFWR�D�XQ�SXQWR�GHWHUPLQDGR�>,QJOoV@��:LQGZDUG

%DUUDHVFRWD��YHU�FDUUR�GH�HVFRWD��>,QJOoV@��7UDYHOHU

%LFKHUR��3DOR�ODUJR�FRQ�UHPDWH�HQ�IRUPD�GH�JDQFKR�GHVWLQDGR�SULQFLSDOPHQWH�D�D\XGDUQRV�D�DWUDFDU�\
GHVDWUDFDU��7DPELoQ�VLUYH�SDUD�UHFRJHU�FRVDV�IORWDQWHV�FRPR�ER\DV�R�SDUD�PDQHMDU�HO�FDER�JXLD�GHO
PXHUWR�HQ�ORV�SXHUWRV��>,QJOoV@��%RDW�+RRN

%LPLQL��7ROGR�XWLOL]DGR�HQ�ORV�YHOHURV�HQ�SULPDYHUD�\�YHUDQR��FX\D�IXQFLrQ�HV�SURWHJHU�GHO�VRO�D�ORV
WULSXODQWHV��>,QJOoV@��6XQ�FDQRS\

%RUQHDU��*LURV�FLUFXODUHV�TXH�UHDOL]D�HO�EDUFR�DOUHGHGRU�GH�VX�DQFOD�HVWDQGR�IRQGHDGR��QRUPDOPHQWH
SURYRFDGRV�SRU�UDFKDV�GH�YLHQWR�R�PDUHD��>,QJOoV@��7R�VZLQJ

%RWDYDUD� �3LH]D�PHWnOLFD�R �GH�PDGHUD� �XQLGD�D �OD �SDUWH�LQIHULRU �GHO �PnVWLO �\ �GLVSXHVWD�GH�IRUPD
SHUSHQGLFXODU�D�oVWH��TXH�VLUYH�SDUD�WHQVDU�OD�SDUWH�LQIHULRU�GH�OD�YHOD�PD\RU��>,QJOoV@��%RRP

&DER��(Q�XQD�HPEDUFDFLrQ��FXDOTXLHUD�GH�ODV�FXHUGDV�TXH�VH�XVDQ�D�ERUGR�GHO�EDUFR��/DV�SDUWHV�GH�XQ
FDER�VRQ�HO�ILUPH��HO�VHQR�\�HO�FKLFRWH��/RV�FDERV�UHFLEHQ�GLIHUHQWHV�GHQRPLQDFLRQHV�VHJsQ�VX�JURVRU�
>,QJOoV@��5RSH��OLQH
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&DHU�D�EDERU�HVWULERU��+DFHU�TXH�OD�SURD�GHO�EDUFR�YD\D�KDFLD�EDERU�HVWULERU��>,QJOoV@��7R�GURS

&DUUR �GH �HVFRWD� �$ �YHFHV �OODPDGR �EDUUDHVFRWD� �&DUUR �TXH �QRV �SHUPLWH �GHVSOD]DU �OD �HVFRWD
KRUL]RQWDOPHQWH�D�VRWDYHQWR�R�D�EDUORYHQWR�SDUD�WULPDU�OD�YHOD�PD\RU��>,QJOoV@��7UDYHOHU

&D]DU��&REUDU�GH�XQ�FDER��HVFRWD��GUL]D��IRQGHR�\�GHPnV��>,QJOoV@��7R�VKHHW�LQ

&HfLU��6H�GLFH�TXH�XQ�EDUFR�FLqH�FXDQGR�VX�UXPER�IRUPD�HO�PHQRU�nQJXOR�SRVLEOH�FRQ�OD�GLUHFFLrQ�GHO
YLHQWR��>,QJOoV@��7R�EHDW

&RQWUD�GH�OD�ERWDYDUD��7DPELoQ�GHQRPLQDGD�WUDSD�R�FRQWUD�GH�PD\RU��$SDUHMR�R�VLVWHPD�KLGUnXOLFR�TXH
VH�WRPD�GHO�SDOR�\�YD�D�OD�ERWDYDUD��HYLWDQGR�TXH�oVWD�VH�OHYDQWH��&RQ�HOOR�VH�HYLWD�OD�WRUVLrQ�GH�OD�YHOD�\
VH�FLHUUD�OD�EDOXPD��6X�IXQFLrQ�HV�HVSHFLDOPHQWH�UHOHYDQWH�HQ�ORV�UXPERV�DELHUWRV�GH�DOHWD�\�GH�SRSD�
>,QJOoV@��9DQJ

'HVDUERODU��$FFLrQ�GH�GHVPRQWDU�HO�PnVWLO�R�OD�SoUGLGD�R�URWXUD�GHO�PLVPR�SRU�FDXVDV�DFFLGHQWDOHV�
FRPR�SRU�HMHPSOR�OD�UXSWXUD�GHO�REHQTXH�GH�EDUORYHQWR�HQ�FRQGLFLRQHV�GH�YLHQWR�IXHUWH��>,QJOoV@��7R
GLVPDVW��WR�ORVH�KHU�PDVW

'UL]D��&DER�R�FDEOH�TXH�VXMHWD�OD�YHOD�SRU�VX�SXqR�GH�GUL]D�\�HV�HPSOHDGR�SDUD�L]DU�R�VXELU�OD�YHOD�
>,QJOoV@��+DO\DUG

(QUROODGRU��1RPEUH�TXH�VH�GD�DO�FDER�TXH�DFWLYD�HO�HQUROODGRU�GH�OD�YHOD��TXH�VH�FD]D�SDUD�HQUROODU�\�VH
ILOD�SDUD�GHVHQUROODU�OD�YHOD��>,QJOoV@��5ROOHU�IXUOLQJ��IXUOLQJ�OLQH

(VFRWD��&DER�TXH�VLUYH�SDUD�UHDOL]DU�HO�DMXVWH�GHO�DQJXOR�GH�OD�YHOD�FRQ�UHVSHFWR�DO�YLHQWR��/D�HVFRWD�GH
OD�YHOD�PD\RU�HVWD�ILMDGD�QRUPDOPHQWH�PHGLDQWH�XQ�VLVWHPD�GH�SROHDV�D�OD�ERWDYDUD��/D�HVFRWD�GHO
JoQRYD�R�IRTXH�YD�ILMDGD�GLUHFWDPHQWH�DO�SXqR�GH�HVFRWD�GH�OD�YHOD��>,QJOoV@��6KHHW

(VWD\�GH�SRSD��&DEOH�TXH�XQH�OD�SDUWH�VXSHULRU�GHO�PnVWLO�FRQ�OD�SRSD�GHO�EDUFR�\�FX\D�IXQFLrQ�HV�OD
VXMHFFLrQ�GH�oVWH�\�HO�FRQWURO�GH�VX�LQFOLQDFLrQ��>,QJOoV@��%DFNVWD\

(VWD\�GH�SURD��&DEOH�TXH�XQH�OD�SDUWH�VXSHULRU�GHO�PnVWLO�FRQ�OD�SURD�GHO�EDUFR��FX\D�PLVLrQ�HV�HYLWDU�HO
GHVSOD]DPLHQWR�GHO�PnVWLO�KDFLD�SRSD��>,QJOoV@��)RUHVWD\��KHDGVWD\

(VWULERU��%DQGD�R�FRVWDGR�GHUHFKR�GHO�YHOHUR�PLUDQGR�GH�SRSD�D�SURD��6H�LOXPLQD�FRQ�OD�OX]�YHUGH�
>,QJOoV@��6WDUERDUG

)LODU��$UULDU�SURJUHVLYDPHQWH�XQ�FDER��FDEOH�R�FDGHQD�TXH�HVWn�WUDEDMDQGR��>,QJOoV@��7R�ORZHU��WR�VODFN

)RQGHR��0DQLREUD�HQ�OD�TXH�VH�ODUJD�HO�DQFOD�\�FDGHQD�VXILFLHQWH�SDUD�TXH�HO�EDUFR�SHUPDQH]FD�LQPRYLO
HQ�XQD�]RQD�GHWHUPLQDGD��(O�EDUFR��XQD�YH]�IRQGHDGR�\�GHELGR�DO�YLHQWR��VH�PRYHUn�DOUHGHGRU�GHO�DQFOD�
6H�GLFH�TXH�HO�EDUFR�ERUQHD��>,QJOoV@��$QFKRULQJ
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)RTXH��9HOD�WULDQJXODU�TXH�VH�ODUJD�HQWUH�HO�SDOR�PD\RU�\�HO�HVWD\�GH�SURD��>,QJOoV@��-LE

*DUUHDU��&XDQGR�GHELGR�D�OD�IXHU]D�GHO�YLHQWR�R�FRUULHQWH��HO�EDUFR�DUUDVWUD�VX�DQFOD�VLQ�TXH�oVWD�DJDUUH
DO�IRQGR��>,QJOoV@��WR�GUDJ

*dQRYD��9HOD�WULDQJXODU�GH�SURD�OR�VXILFLHQWHPHQWH�JUDQGH�SDUD�VRODSDUVH�FRQ�OD�PD\RU��(V�HTXLYDOHQWH
DO�IRTXH�SHUR�GH�PD\RU�WDPDqR��&RPSDUnQGROD�FRQ�HO�IRTXH��WLHQH�HO�SXqR�GH�HVFRWD�PnV�EDMR��HO
SXMDPHQ�PnV�ODUJR�\�PD\RU�VXSHUILFLH��>,QJOoV@��*HQRD

*UcWLO��/DGR�GH�XQD�YHOD�TXH�VH�VXMHWD�DO�PnVWLO�R�DO�HVWD\��FRQVWLWX\HQGR�HO�ERUGH�GH�DWDTXH�GH�OD
PLVPD��(Q�XQD�YHOD�QR�HQUROODEOH��VX�WULPDGR�VH�UHDOL]D�FRQ�HO�FXQQLQJKDP��>,QJOoV@��/XII

*XDUGDPDQFHER��&DEOH�TXH�YD�GH�SURD�D�SRSD�SRU�DPEDV�ERUGDV�\�HVWn�VRVWHQLGR�SRU�FDQGHOHURV�SDUD
VHJXULGDG�GH�OD�WULSXODFLrQ�>,QJOoV@��OLIHOLQHV

/DUJDU��6ROWDU�R�GHMDU�WRWDOPHQWH�OLEUH�XQ�FDER��>,QJOoV@��7R�OHW�RXW

/DVFDU��'HMDU�LU��DIORMDU�R�DUULDU�XQ�SRFR�XQ�FDER��FDEOH�R�FDGHQD�TXH�HVWo�WUDEDMDQGR��>,QJOoV@��7R�VODFN

0D\RU��9HOD�TXH�VH�L]D�HQ�HO�SDOR�PD\RU�R�SULQFLSDO�\�TXH�YD�VREUH�OD�ERWDYDUD��9HOD�PD\RU�HQUROODEOH�
9HOD �PD\RU �TXH� �PHGLDQWH �XQ �PHFDQLVPR �HQUROODGRU� �SXHGH �DOEHUJDUVH �GHQWUR �GHO �PnVWLO� �3DUD
GHVSOHJDUOD�VLPSOHPHQWH�KD\�TXH�ODUJDU�HO�FDER�HQUROODGRU�\�FD]DU�HO�SDMDUpQ�KDVWD�TXH�OD�YHOD�VH
GHVSOLHJXH�WRWDOPHQWH��3DUD�HQUROODUOD�ODUJDU�SDMDUpQ�\�FD]DU�HQUROODGRU��3RU�VX�VHQFLOOH]�GH�PDQHMR��HV
HO�WLSR�GH�YHOD�PD\RU�PDV�XWLOL]DGR�HQ�ORV�EDUFRV�GH�FKDUWHU��>,QJOoV@��0DLQVDLO

2U]DU��'LVPLQXLU�HO�nQJXOR�TXH�IRUPD�HO�UXPER�GHO�EDUFR�FRQ�UHVSHFWR�DO�YLHQWR��VLQ�DSURDUVH��&DHU�D
EDUORYHQWR��FHqLU��>,QJOoV@��7R�OXII

3DMDUeQ��$SDUHMR�VLWXDGR�HQ�OD�ERWDYDUD�TXH�SHUPLWH�DMXVWDU�HO�SXMDPHQ�GH�OD�YHOD�PD\RU��$PROOnQGROR
HPEROVDPRV�OD�PD\RU�\�WHQVnQGROR�OD�DSODQDPRV��>,QJOoV@��2XWKDXO

3RSD��3DUWH�SRVWHULRU�GHO�EDUFR��>,QJOoV@���6WHUQ��DVWHUQ��DEDIW

3URD��3DUWH�GHODQWHUD�GHO�EDUFR��>,QJOoV@��%RZ��SURZ

3XMDPHQ��/DGR�LQIHULRU�\�KRUL]RQWDO�GH�ODV�YHODV�WULDQJXODUHV��>,QJOoV@��)RRW

3XfR�GH�DPXUD��3XQWR�GHODQWHUR�LQIHULRU�GH�ODV�YHODV�WULDQJXODUHV��([WUHPR�GH�XQD�YHOD�TXH�TXHGD�D
SURD��HQ�OD�XQLrQ�GHO�JUnWLO�\�SXMDPHQ��>,QJOoV@��7DFN�SRLQW

3XfR�GH�GUL]D��3XQWR�VXSHULRU�GH�ODV�YHODV�WULDQJXODUHV�SRU�HO�TXH�VH�L]DQ��>,QJOoV@��$IW�KHDG�SRLQW

3XfR�GH�HVFRWD��(VTXLQD�LQIHULRU�GH�XQD�YHOD�GRQGH�VH�DILUPD�OD�HVFRWD��(V�OD�XQLrQ�GH�OD�EDOXPD�\�HO
SXMDPHQ��(Q�HO�VSLQQDNHU�DPEDV�HVTXLQDV�LQIHULRUHV�VRQ�SXqRV�GH�HVFRWD��>,QJOoV@��&OHZ�SRLQW
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5L]DU��5HGXFLU�OD�VXSHUILFLH�YoOLFD�H[SXHVWD�DO�YLHQWR�PHGLDQWH�OD�WRPD�GH�UL]RV��>,QJOoV@��7R�UHHI��UHHI
SRLQW��

6RWDYHQWR��/D�SDUWH�RSXHVWD�GH�GRQGH�YLHQH�HO�YLHQWR��FRQ�UHVSHFWR�D�XQ�SXQWR�R�OXJDU�GHWHUPLQDGR�
>,QJOoV@��/HHZDUG���/HH

9DUDU��7RFDU�XQD�HPEDUFDFLrQ�FRQ�VX�FDVR�HQ�HO�IRQGR��SHUGLHQGR�HO�JRELHUQR�\�TXHGDQGR�LQPRYLOL]DGD�
7DPELoQ� �SRQHU �HQ �VHFR �XQD �HPEDUFDFLrQ �SDUD �VX �UHSDUDFLrQ� �>,QJOoV@� �7R �UXQ �DJURXQG�
YDUDGR DJURXQG

9HOD��+DELWXDOPHQWH��OD�YHOD�PD\RU�\�HO�JoQRYD�VRQ�GH�IRUPD�WULDQJXODU��6XV�WUHV�ODGRV�UHFLEHQ�HO
QRPEUH�GH�JUnWLO��ODGR�GH�SURD�GHO�WULnQJXOR���EDOXPD��ODGR�GH�SRSD�GHO�WULnQJXOR��\�SXMDPHQ��ODGR
LQIHULRU���8QD�YHOD�WLHQH�SXqR�GH�HVFRWD��]RQD�GHO�nQJXOR�HQWUH�SXMDPHQ�\�EDOXPD���SXqR�GH�GUL]D��]RQD
GHO�nQJXOR�HQWUH�JUnWLO�\�EDOXPD��\�SXqR�GH�DPXUD��]RQD�GHO�nQJXOR�HQWUH�JUnWLO�\�SXMDPHQ���>,QJOoV@�
6DLO



0DQXDO�SUcFWLFR�GH�QDYHJDFLgQ�D�YHOD

���

������=RQDV�GH�QDYHJDFLrQ�GH�ODV
HPEDUFDFLRQHV�GH�UHFUHR

6DQ�7HOPR�HQ�FXELHUWD�EULOOD��FLHUUD�ELHQ�OD�HVFRWLOOD�

=RQDV�GH�QDYHJDFLiQ�GH�ODV�HPEDUFDFLRQHV�GH�UHFUHR

(O�5HDO�'HFUHWR������������GH����GH�RFWXEUH��UHJXOD�OD�QRUPDWLYD�DSOLFDEOH�D�ODV�HPEDUFDFLRQHV�GH
UHFUHR��(O�DUWpFXOR���GH�HVWH�5HDO�'HFUHWR�GHILQH�ODV�]RQDV�GH�QDYHJDFLrQ�GH�ODV�HPEDUFDFLRQHV�GH
UHFUHR�GH�OD�VLJXLHQWH�PDQHUD�

D��d=RQD�GH�QDYHJDFLrQ��f��=RQD�GH�QDYHJDFLrQ�LOLPLWDGD�

E��d=RQD�GH�QDYHJDFLrQ��f��1DYHJDFLrQ�HQ�OD�]RQD�FRPSUHQGLGD�HQWUH�OD�FRVWD�\�OD�OpQHD�SDUDOHOD�D�OD
PLVPD�WUD]DGD�D����PLOODV�

F��d=RQD�GH�QDYHJDFLrQ��f��1DYHJDFLrQ�HQ�OD�]RQD�FRPSUHQGLGD�HQWUH�OD�FRVWD�\�OD�OpQHD�SDUDOHOD�D�OD
PLVPD�WUD]DGD�D����PLOODV�

G��d=RQD�GH�QDYHJDFLrQ��f��1DYHJDFLrQ�HQ�OD�]RQD�FRPSUHQGLGD�HQWUH�OD�FRVWD�\�OD�OpQHD�SDUDOHOD�D�OD
PLVPD�WUD]DGD�D����PLOODV�

H��d=RQD�GH�QDYHJDFLrQ��f��1DYHJDFLrQ�HQ�OD�FXDO�OD�HPEDUFDFLrQ�QR�VH�DOHMH�PnV�GH���PLOODV�GH�XQ
DEULJR�R�SOD\D�DFFHVLEOH

I��d=RQD�GH�QDYHJDFLrQ��f��1DYHJDFLrQ�HQ�OD�FXDO�OD�HPEDUFDFLrQ�QR�VH�DOHMH�PnV�GH���PLOODV�GH�XQ
DEULJR�R�SOD\D�DFFHVLEOH�

J� �d=RQD �GH �QDYHJDFLrQ ��f� �1DYHJDFLrQ �SDUD �DJXDV �FRVWHUDV �SURWHJLGDV� �SXHUWRV� �UDGDV� �EDKpDV
DEULJDGDV�\�DJXDV�SURWHJLGDV�HQ�JHQHUDO�
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������*ORVDULR

(Q�FDGD�FRVWHUD��PXFKR�VH�HVSHUD�

*ORVDULR

$,6��$XWRPDWLF�,GHQWLILFDWLRQ�6\VWHPV

&&5��&HQWUR�GH�&RPXQLFDFLRQHV�5DGLRPDUpWLPDV�

&&6��&HQWUR�&RRUGLQDGRU�GH�6DOYDPHQWR�0DUpWLPR�

(3,5%��R�5/6���5DGLREDOL]D�GH�/RFDOL]DFLrQ�GH�6LQLHVWURV�SRU�VDWoOLWH��(PHUJHQF\�3RVLWLRQ�,QGLFDWLQJ
5DGLREDFRQ�

(VWDFLrQ�&RVWHUD��HVWDFLrQ�WHUUHVWUH�GHO�VHUYLFLR�PrYLO�PDUpWLPR�

+)��+LJK�)UHTXHQF\�������0+]���2QGDV�GHFDPoWULFDV��X�2QGD�&RUWD���\�SRU�H[WHQVLrQ�HO�HTXLSR�TXH�ODV
XVD�

0)��0HGLXP�)UHTXHQF\�����������N+]���2QGDV�KHFWRPoWULFDV��X�2QGD�0HGLD�� �\�SRU�H[WHQVLrQ�HO
HTXLSR�TXH�ODV�XVD�

9+)��9HU\�+LJK�)UHTXHQF\���������0+]���2QGDV�0oWULFDV��\�SRU�H[WHQVLrQ�HO�DSDUDWR�TXH�ODV�XVD�

,10$56$7� �,1WHUQDWLRQDO �0$5LWLPH �6$7HOOLWH �RUJDQL]DWLRQ� �2UJDQL]DFLrQ �SULYDGD �TXH �RSHUD �XQD
FRQVWHODFLrQ�GH�VDWoOLWHV�JHRHVWDFLRQDULRV�\�SURSRUFLRQD�HO�VHJPHQWR�HVSDFLDO�SDUD�OD�SUHVWDFLrQ�WDQWR
GH�VHUYLFLRV�FRPHUFLDOHV�FRPR�DTXHOORV�UHODWLYRV�D�OD�VHJXULGDG�PDUpWLPD�HQ�HO�nPELWR�GHO�60660�

/6'��/ODPDGD�6HOHFWLYD�'LJLWDO� �7oFQLFD�TXH�XWLOL]D�FrGLJRV�GLJLWDOHV��\�QR�OD�YR]��SDUD�HVWDEOHFHU
FRQWDFWRV�FRQ�XQD�R�YDULDV�HVWDFLRQHV�

05&&��0DULWLPH�5HVFXH�&RRUGLQDWLRQ�&HQWUH��&HQWUR�GH�&RRUGLQDFLrQ�GH�SULPHU�RUGHQ�GH�6DOYDPHQWR
0DUpWLPR��(Q�(VSDqD��JHVWLRQDGR�SRU�6$6(0$5�

056&� �0DULWLPH �5HVFXH �&RRUGLQDWLRQ �6XE�&HQWUH� �&HQWUR �GH �&RRUGLQDFLrQ �GH �VHJXQGR �RUGHQ �GH
6DOYDPHQWR�0DUpWLPR��(Q�(VSDqD��JHVWLRQDGR�SRU�6$6(0$5�

06,� �0DULWLPH �6DIHW\ �,QIRUPDWLRQ� �,QIRUPDFLrQ �GH �6HJXULGDG �0DUpWLPD� �1$97(;� �$EUHYLDFLrQ �GH
1$9LJDWLRQDO�7(;W��6LVWHPD�SDUD�OD�HPLVLrQ�GH�PHQVDMHV�UHODWLYRV�D�OD�VHJXULGDG�PDUpWLPD�\�EROHWLQHV
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PHWHRUROrJLFRV��7DPELoQ�UHFHSWRU�SDUD�UHFLELU�GLFKRV�VHUYLFLRV�

20,��2UJDQL]DFLrQ�0DUpWLPD�,QWHUQDFLRQDO� �2UJDQLVPR�GHGLFDGR�D�OD�HODERUDFLrQ�GH�PHGLGDV�SDUD
PHMRUDU�OD�VHJXULGDG�PDUpWLPD��D�QLYHO�LQWHUQDFLRQDO�

5/6��R�(3,5%���5DGLREDOL]D�GH�/RFDOL]DFLrQ�GH�6LQLHVWURV�SRU�VDWoOLWH��(PHUJHQF\�3RVLWLRQ�,QGLFDWLQJ
5DGLREDFRQ�

6$57� �6HDUFK �$QG �5HVFXH �5DGDU �7UDQVSRQGHU� �5HVSRQGHGRU �GH �UDGDU �SDUD �HPEDUFDFLRQHV �GH
VXSHUYLYHQFLD�

60660��6LVWHPD�0XQGLDO�GH�6RFRUUR�\�6HJXULGDG�0DUpWLPRV�
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������(QODFHV�D�SnJLQDV�ZHE
UHFRPHQGDGDV

'HOILQHV�TXH�PXFKR�VDOWDQ��YLHQWR�WUDHQ��\�FDOPD�HVSDQWDQ�

(QODFHV�D�SdJLQDV�ZHE�UHFRPHQGDGDV

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV
YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

$Q�LQWHUDFWLYH�RU�PHGLD�HOHPHQW�KDV�EHHQ�H[FOXGHG�IURP�WKLV
YHUVLRQ�RI�WKH�WH[W��<RX�FDQ�YLHZ�LW�RQOLQH�KHUH�
KWWSV���ZZZ�SXEOLFRQVXOWLQJ�FRP�ZRUGSUHVV�QDYHJDUYHOD�"S ���

&DUWRJUDIpD�\�PDSDV�FRVWD�HVSDqROD��*HRSRUWDO�GH�OD�,QIUDHVWUXFWXUD�GH�GDWRV�HVSDFLDOHV�GHO�,QVWLWXWR
+LGURJUnILFR�GH�OD�0DULQD�GH�(VSDqD�

6ROR�VDLOLQJ�YLGHRV�GH�3DWULFN�/DLQH��WUDYHVpDV�HQ�VROLWDULR�FRQ�PXFKRV�FRQVHMRV�SUnFWLFRV�

7XWRULDOHV�SUnFWLFRV�GH�6DLOLQJ�9LUJLQV��GLYHUWLGRV�\�PX\�sWLOHV�

%DWR�HV��YLGHRV�HVSHFLDOPHQWH�VREUH�HO�&DULEH�\�PXFKRV�FRQVHMRV�GHO�H[SHUWR�$UPDQGR�*XLODUWH

5RGDPHGLD��ZHE�GH�/XLV�0HGHURV��HVSHFLDOL]DGD�HQ�QDYHJDFLrQ�DVWURQrPLFD�\�PXFKR�PnV�

,QIRUPDFLrQ�0HWHRUROrJLFD�$(0(7

3UHYLVLrQ�0DUpWLPD�$(0(7

/RV�DUFKLYRV�*5,%�SXHGHQ�GHVFDUJDUVH�GH�KWWSV���ZZZ�SUHGLFWZLQG�FRP�JULE�ILOHV�

,QIRUPDFLrQ�0HWHRUROrJLFD��)UDQFLD�

,QIRUPDFLrQ�0HWHRUROrJLFD��$OHPDQLD�

$SS�GH�YLHQWRV�:LQG\

:LQGJXUX

0DULQH�7UDIILF

3nJLQD�GH�HQODFHV�QnXWLFRV

https://www.publiconsulting.com/wordpress/navegarvela/?p=177#pb-interactive-content
https://www.publiconsulting.com/wordpress/navegarvela/?p=177#pb-interactive-content
http://ideihm.covam.es/visor.html
https://www.youtube.com/channel/UCEZSvXwSH6flqA0q_EEDDBQ/videos
https://youtu.be/4cL7x9FbrW0
http://www.bato.es
http://www.rodamedia.com/
http://www.aemet.es/es/eltiempo/prediccion/maritima
http://meteonav.aemet.es/MeteoNav/
https://www.predictwind.com/grib-files/
http://www.meteofrance.com/previsions-meteo-marine/marine/vent/mediterran
http://www.wetterzentrale.de/
http://windy.com
http://www.windguru.cz/es/index.php
https://www.marinetraffic.com
http://www.ctv.es/USERS/jld1/Enlaces.html
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(QODFHV�D�OLEURV�sWLOHV�VREUH�EDUFRV��QDsWLFD�\�QDYHJDFLrQ

http://www.lascartasdelavida.com/diario_de_un_viaje/libros.php
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http://m4ufree.tv/watch-oy08y-master-and-commander-the-far-side-of-the-world-2003-movie-online-free-m4ufree.html
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$�YHU\�ZHOO�SURGXFHG�DQG�FRQYLQFLQJ�VWRU\�GLUHFWHG�E\�3HWHU�:HLU��0DVWHU�DQG�&RPPDQGHU�LV�DQ�HSLF
SHULRG�DFWLRQ�ILOP��$�%ULWLVK�&DSWDLQ��SOD\HG�E\�5XVVHOO�&URZH��SXVKHV�KLV�FUHZ�DQG�VKLS�WR�WKH�OLPLW
ZKLOVW�LQ�SXUVXLW�RI�D�)UHQFK�:DUVKLS��7KH�ILOP�LV�VHW�GXULQJ�WKH�1DSROHRQLF�:DUV��,W�LV�D�PRYLH�WKDW�ZLOO
NHHS�\RX�RQ�WKH�HGJH�RI�\RXU�VHDW�IRU�RYHU���KRXUV��7KH�SUHFLVH�GHWDLO�DQG�GUDPDWLF�VWRU\�OLQH�PDNH�WKLV
RQH�RI�RXU�WRS�UHFRPPHQGHG�QDXWLFDO�ILOPV�
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$�IDQWDVWLF�GRFXPHQWDU\�GLUHFWHG�E\�/RXLVH�2VPRQG�DQG�-HUU\�5RWKZHOO��'HHS�:DWHU�WHOOV�WKH�WUXH�VWRU\
RI�WKH�ILUVW�HYHU�VROR��QRQ�VWRS��URXQG�WKH�ZRUOG�VDLOLQJ�UDFH�LQ�������7KH�ILOP�IRFXVHV�RQ�WKH�VDLORU
'RQDOG�&URZKXUVW�DQG�SHUIHFWO\�LOOXVWUDWHV�WKH�VWUHVVHV�DQG�GLIILFXOWLHV�RI�WKH�FKDOOHQJH�DW�KDQG��$�UHDO
LQVLJKW�LQWR�KRZ�VXFK�VROLWXGH�FDQ�DOWHU�\RXU�PLQG�VWDWH��$Q�DEVROXWH�PXVW�VHH�IRU�DQ\RQH�ZKR�LV
LQWHUHVWHG�LQ�VDLOLQJ�
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http://m4ufree.tv/watch-wwfi-deep-water-2006-movie-online-free-m4ufree.html
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GLVFLSOLQH�ZKLOVW�VDLOLQJ�IRU���PRQWKV�DERDUG�D�VKLS�FDOOHG�x$OEDWURVVy��6HW�LQ�WKH�����wV��WKH�ILOP�LV�ERWK
WRXFKLQJ�DQG�DW�WLPHV�KDUURZLQJ��$QRWKHU�PXVW�VHD�QDXWLFDO�DGYHQWXUH�
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https://www5.putlockertv.to/watch/white-squall.vv716/3xyyzr
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https://www.dailymotion.com/video/x450y5c
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3DUW���KWWSV���ZZZ�GDLO\PRWLRQ�FRP�YLGHR�[���\�F
3DUW���KWWSV���ZZZ�GDLO\PRWLRQ�FRP�YLGHR�[����QE

%DVHG�RQ�WKH�FODVVLF�QRYHO�E\�(UVNLQH�&KLOGHUV��7KH�5LGGOH�RI�WKH�6DQGV�ZDV�GLUHFWHG�E\�7RQ\�0D\ODP�
7KH�ILOP�LV�D�%ULWLVK�VS\�WKULOOHU�DERXW�WZR�%ULWLVK�6DLORUV��&DUUXWKHUV�DQG�'DYLHV��ZKR��ZKLOVW�H[SORULQJ
WKH�VKDOORZ�ZDWHUV�RI�WKH�)UHVLDQ,VODQGV�LQ�������GLVFRYHU�D�*HUPDQ�SORW�WR�LQYDGH�WKH�(DVW�&RDVW�RI
(QJODQG��$OWKRXJK�WKH�SORW�GRHV�VWUD\�IURP�WKH�RULJLQDO�ERRN��LW�LV�DQRWKHU�EHDXWLIXOO\�VKRW�VDLOLQJ�ILOP
WKDW�ZH�KLJKO\�UHFRPPHQG�
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https://www.dailymotion.com/video/x450y5c
https://www.dailymotion.com/video/x4511nb
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$�JULWW\�VDLOLQJ�GUDPD�GLUHFWHG�E\�&DUUROO�%DOODUG��:LQG�LV�D�ILOP�DERXW�WKH�$PHULFDV�&XS��,W�LV�RQH�RI�WKH
EHVW�ILOPV�HYHU�PDGH�DERXW�RIIVKRUH�FRPSHWLWLYH�UDFLQJ��,W�LV�D�ZHOO�SURGXFHG�DQG�HQWHUWDLQLQJ�PRYLH
DERXW�\DFKW�UDFLQJ��WKH�WHQVLRQ�DQG�DWPRVSKHUH�LV �SRUWUD\HG�SHUIHFWO\� �$�PXVW�VHH�IRU�DOO �VDLOLQJ
HQWKXVLDVWV�

http://69.167.127.57/m/watch.php?v=v41603827SWzayZWw
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���'HDG�&DOP�������



���

http://m4ufree.ws/movies/dead-calm-1989-online-m4ufree.html
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'HDG�&DOP�LV�D�FKLOOLQJ�WKULOOHU�GLUHFWHG�E\�3KLOOLS�1R\FH��$�JULHYLQJ�FRXSOH��SOD\HG�E\�1LFROH�.LGPDQ
DQG�6DP�1HLOO��VHW�VDLO�RQ�ZKDW�LV�VXSSRVHG�WR�EH�WKH�WULS�RI�WKHLU�OLIHWLPH��$OO�LV�JRLQJ�ZHOO�XQWLO�WKH\
UHVFXH�D�ORVW�VDLORU��%LOO\�=DQH��ZKR�LV�GULIWLQJ�DW�VHD{�,I�\RX�OLNH�VDLOLQJ�DQG�\RX�OLNH�WR�EH�VFDUHG�WKHQ
WKLV�FRXOG�EH�WKH�ILOP�IRU�\RX��$�KDXQWLQJ�DQG�DW�WLPHV�WHUULI\LQJ�ILOP�DERXW�EHLQJ�VWXFN�DW�VHD�ZLWK�D
SV\FKRSDWK�
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KLV�DGYHQWXUHV�KH�PHHWV�DQG�IDOOV�LQ�ORYH�ZLWK�3DWWL�5DWWHUHH��DQRWKHU�\RXQJ�WUDYHOOHU��$�VRSS\�ORYH�VWRU\
WKDW�LV�IXOO�RI�H[RWLF�ORFDWLRQV�
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$QRWKHU�QDXWLFDO�KRUURU�WKULOOHU�GLUHFWHG�E\�+DQV�+RUQ��$GULIW�KDV�D�VLPSOH�SORW�ZKHUHE\�D�JURXS�RI
IULHQGV�JR�VDLOLQJ�RIIVKRUH�IURP�0H[LFR��7KH\�DOO�JR�IRU�D�VZLP�DQG�HQG�XS�LQ�WKH�ZDWHU�ZLWKRXW�D
ERDUGLQJ�ODGGHU�RU�URSH�WR�FOLPE�EDFN�DERDUG��RRSV����7KH�RQO\�SHUVRQ�OHIW�RQ�ERDUG�LV�D�WLQ\�EDE\��7KH
FU\LQJ�DGGV�WR�WKH�WHQVLRQ�DV�WKH�FUHZ�EHFRPH�PRUH�DQG�PRUH�VWUHVVHG��7KH�ILOP�GRHV�PDNH�\RX�WKLQN
DERXW�ZKDW�\RX�PLJKW�GR�LQ�WKHLU�VLWXDWLRQ��DQG�LW�UHDOO\�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�DW�OHDVW�RQH�DGXOW
VWD\LQJ�RQ�ERDUG�

����7XUQLQJ�7LGH�k�2ULJLQDOO\�l(Q�6ROLWDLUHm�������



���



���

$�JULSSLQJ�GUDPD�GLUHFWHG�E\�&KULVWRSKH�2IIHQVWHLQ��7XUQLQJ�7LGH�LV�D�VWRU\�DERXW�WKH�9HQGHH�*OREH��D
VLQJOH�KDQGHG�QRQ�VWRS�UDFH�DURXQG�WKH�ZRUOG��,W�IRFXVHV�RQ�WKH�OHDG�FKDUDFWHU��<DQQ�.HUPDGHF��ZKR
KDV�WKH�RSSRUWXQLW\�WR�UHSODFH�WKH�'&16�6NLSSHU��$IWHU�GD\V�RI�UDFLQJ�KH�GLVFRYHUV�WKDW�KH�KDV�D
VWRZDZD\��7KLV�FRXOG�PHDQ�GLVTXDOLILFDWLRQ�RU�PD\�IRUFH�<DQQ�WR�UHWLUH"�7KH�ILOP�KDV�EHHQ�PDGH�E\
SHRSOH�ZKR�FOHDUO\�NQRZ�WKH�WRSLF��,W�LV�D�EHDXWLIXO�DQG�PRYLQJ�ILOP�WKDW�JLYHV�D�UHDO�LQVLJKW�LQWR�ZKDW
OLIH�LV�OLNH�RQ�ERDUG�D�SRZHUIXO�RFHDQ�UDFLQJ�\DFKW�
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$�OLJKW�KHDUWHG�DQG�DPXVLQJ�IDPLO\�DGYHQWXUH�ILOP�GLUHFWHG�E\�7KRP�(EHUKDUGW��&DSWDLQ�5RQ�LV�D�VWRU\
DERXW�D�IDPLO\�WKDW�LQKHULW�D�\DFKW�DQG�GHFLGH�WR�VHW�RII�RQ�DQ�DGYHQWXUH��7KH\�WHDP�XS�ZLWK�WKH�XQOLNHO\
&DSWDLQ�5RQ��SOD\HG�E\�.XUW�5XVVHOO���7KH�ILOP�LV�HQGHDULQJ��WKH�FKDUDFWHUV�DUH�HDV\�WR�UHODWH�WR�DQG�LW
KDV�SOHQW\�RI�IXQQ\�OLQHV�WKDW�PDNH�LW�YHU\�ZDWFKDEOH�
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���



���

7KH�LQFUHGLEOH�GHEXW�IHDWXUH�OHQJWK�ILOP�GLUHFWHG�E\�5RPDQ�3RODQVNL��.QLIH�LQ�WKH�:DWHU�LV�D�VWRU\�DERXW
D�PLGGOH�DJHG�PDQ��KLV�ZLIH�DQG�D�KLWFKKLNHU�WKDW�WKH\�SLFN�XS�ZKLOVW�RQ�WKHLU�ZD\�WR�WKHLU�\DFKW��$�YHU\
LQWHQVH�ILOP��DOO�VKRW�LQ�EODFN�DQG�ZKLWH��ZKLFK�H[SORUHV�WKH�UHODWLRQVKLSV�DQG�FKDUDFWHUV�RI�WKH�WKUHH
FUHZ��/LJKW�RQ�GLDORJXH��EXW�FDSWLYDWLQJ�LQ�HYHU\�ZD\�u�D�YHU\�JRRG�ILOP�
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DWWHPSW�WR�SURYH�WKDW�6RXWK�$PHULFD�FRXOG�KDYH�EHHQ�VHWWOHG�E\�3RO\QHVLDQV��7KH\�GLG�WKLV�RQ�ERDUG
WKHLU�YHVVHO��D�ODUJH�UDIW�FDOOHG�.RQ�7LNL��EDFN�LQ�������7KH�WULS�WRRN�RYHU�����GD\V�DQG�WKH�VWRU\�KDV
FDSWLYDWHG�SHRSOHwV �LPDJLQDWLRQ�DURXQG�WKH�ZRUOG� �$QRWKHU�EHDXWLIXOO\ �FUDIWHG�ILOP�WKDW �ZH�KLJKO\
UHFRPPHQG�
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0DWW�5XWKHUIRUG�VDLOLQJ�DORQH�DQG�QRQ�VWRS�DURXQG�1RUWK�DQG�6RXWK�$PHULFD
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ZLWK�D�JULWW\�VDLOLQJ�WKHPH�IURP�WKH�1RUWKZHVW�3DVVDJH�DQG�DURXQG�&DSH�+RUQ�
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KWWS���ZZZ�UHGGRWRQWKHRFHDQ�FRP�
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KWWS���YHUSHOLFXODVQXHYDV�FRP�FXDQGR�WRGR�HVWD�SHUGLGR�DOO�LV�ORVW�
5REHUW�5HGIRUG

����:LWK�-HDQ�GH�VXG�k�$URXQG�WKH�ZRUOG

����-RVKXD�6ORFXP��$URXQG�$ORQH

����0XWLQ\�RQ�WKH�%RXQW\
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KWWS���P�XIUHH�WY�ZDWFK�ZGDF�LQ�WKH�KHDUW�RI�WKH�VHD������PRYLH�RQOLQH�IUHH�P�XIUHH�KWPO

(Q�HO�FRUD]rQ�GHO�PDU��WpWXOR�RULJLQDO��,Q�WKH�+HDUW�RI�WKH�6HD��HV�XQD�SHOpFXOD�HVWDGRXQLGHQVH��GLULJLGD
SRU�5RQ�+RZDUG�\�SURWDJRQL]DGD�SRU�&KULV�+HPVZRUWK�FRPR�2ZHQ�&KDVH��/D�KLVWRULD��EDVDGD�HQ
KHFKRV�UHDOHV��FRPLHQ]D�FRQ�HO�MRYHQ�HVFULWRU�+HUPDQ�0HOYLOOH��TXLHQ�HQWUHYLVWD�DO�sOWLPR�VXSHUYLYLHQWH
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http://m4ufree.tv/watch-oo7w-maidentrip-2013-movie-online-free-m4ufree.html
http://www.pbs.org/video/2365809753/
http://www.reddotontheocean.com
http://verpeliculasnuevas.com/cuando-todo-esta-perdido-all-is-lost/
https://www.youtube.com/watch?v=4xKyXqXxO8Q
http://www.vanishingsail.com
http://m4ufree.tv/watch-wdac-in-the-heart-of-the-sea-2015-movie-online-free-m4ufree.html
https://es.wikipedia.org/wiki/Herman_Melville
https://es.wikipedia.org/wiki/Ballenero_Essex
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%DUULHU�5HHIf��HO�DUUHFLIH�GH�FRUDOHV�PnV�JUDQGH�GH�WRGR�HO�PXQGR�HQ�$XVWUDOLD��SHUR�VX�HPEDUFDFLrQ
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����79�+RUDWLR�+RUQEORZHU

http://m4ufree.tv/watch-aya-cutthroat-island-1995-movie-online-free-m4ufree.html
http://m4ufree.tv/watch-wiba-the-finest-hours-2016-movie-online-free-m4ufree.html
https://www.youtube.com/watch?v=2lwbHYOFD-4&list=LLRBih2VXPWt177WMn-JQBdg&index=5
http://m.imdb.com/title/tt0093215/?ref_=m_nmfmd_act_74
https://www.seagypsiesmovie.com/
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