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(O�XVR�GH�SODJXLFLGDV�KD�VLGR�XQD�GH�ODV�DOWHUQDWLYDV�PiV�~WLOHV�\�D�OD�YH]�WDPELpQ�PiV�
SHOLJURVDV�GHQWUR�GH�OD�SURGXFFLyQ�DJUtFROD�

%DMR�FRQGLFLRQHV�GH�XQ�PDQHMR�DSURSLDGR��ORV�SODJXLFLGDV�QR�UHSUHVHQWDQ�PD\RU�SHOLJUR�
GH� XVR�� /D� VLWXDFLyQ� VH� WRUQD� SHOLJURVD� FXDQGR� ORV� XVXDULRV� GH� GLFKRV� SURGXFWRV� QR�
VLJXHQ� DO� SLH� GH� OD� OHWUD� ODV� LQVWUXFFLRQHV� GH� ODV� HWLTXHWDV� \� GH� ORV� WpFQLFRV� TXH� ORV�
UHFRPLHQGDQ�

/RV� SDtVHV� VXEGHVDUUROODGRV� VRQ� ORV� PD\RUHV� FRQVXPLGRUHV� GH� HVWDV� VXVWDQFLDV�
Wy[LFDV��HQ�FDPELR�ORV�GHVDUUROODGRV�\�SURGXFWRUHV�FXLGDQ�GH�QR�KDFHU�XQ�XVR�H[FHVLYR�
GH� HOORV�� /D� WHQGHQFLD� DFWXDO� HV� KDFLD� XQD� DJULFXOWXUD� VRVWHQLEOH�� HQ� � OD� FXDO� ORV�
SODJXLFLGDV� VL� WLHQHQ� VX� QLFKR� HV� GH� XQD� IRUPD� PiV� UHVSRQVDEOH�� SUHGRPLQDQGR� HO�
HQIRTXH�GHO�PDQHMR� LQWHJUDGR�GHO�FXOWLYR�\�HO�XVR�GH�VXVWDQFLDV�PHQRV�Wy[LFDV�R�PiV�
ELRGHJUDGDEOHV�

&UHHPRV�HQ�OD�XWLOLGDG�GH�ORV�SODJXLFLGDV�FRPR�IUDFFLyQ�DSRUWDGRUD�D�QXHVWUD�VHJXULGDG�
DOLPHQWDUtD��SHUR�VH�UHFRPLHQGD��HQ�OD�PHGLGD�GH�OR�SRVLEOH�VH�UHGX]FD�OD�XWLOL]DFLyQ�GH�
SODJXLFLGDV�VLHPSUH�\�FXDQGR�H[LVWDQ�DOWHUQDWLYDV�YLDEOHV�D�ODV�SODJDV�REMHWLYRV�

(V�QHFHVDULR�TXH�ORV�WpFQLFRV�\�GHPiV�LQYROXFUDGRV�HQ�OD�SURGXFFLyQ�DJUtFROD�FRQR]FDQ�
DVSHFWRV� EiVLFRV� UHODFLRQDGRV� D� OD� WR[LFRORJtD� GH� GLIHUHQWHV� JUXSRV� GH� SODJXLFLGDV� \�
WUDQVIHULU�D�ORV�SURGXFWRUHV�HQ�OR�SRVLEOH�HVWH�FRQRFLPLHQWR�SDUD�HYLWDU�ULHVJRV�D�OD�VDOXG�
KXPDQD�\�DO�DPELHQWH��&RQIRUPH�HO�FRQRFLPLHQWR�VH�YD�DOFDQ]DQGR��VH�SUHWHQGH�KDFHU�
FRQFLHQFLD� GH� ORV� ULHVJRV� TXH� HVWDV� VXVWDQFLDV� UHSUHVHQWDQ� \� VREUH� OD� QHFHVLGDG� GH�
EXVFDU� D� WUDYpV� GH� ODV� JUDQGHV� HPSUHVDV� H� LQVWLWXFLRQHV� GH� OD� YLGD� FLYLO� y� S~EOLFD� \�
SULYDGD��QXHYDV�VXVWDQFLDV�PHQRV�QRFLYDV�SDUD�ORV�VHUHV�KXPDQRV��
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���3ODJXLFLGDV�\�FULWHULRV�GH�ULHVJR
$FWXDOPHQWH�H[LVWHQ�DOUHGHGRU�GH�����PLO�VXVWDQFLDV�VLQWpWLFDV�GH�XVR�FRP~Q�XWLOL]DGDV�FRPR�
SODJXLFLGDV�� 0XFKDV� GH� HOODV� UHSUHVHQWDQ� YHUGDGHUR� SHOLJUR� SDUD� OD� VDOXG� KXPDQD \� HO�
DPELHQWH��HV�SRU�HVWD�UD]yQ�TXH�VH�GHEHQ�GH�FODVLILFDU�HQ�EDVH�D�FULWHULRV�GH�ULHVJR�WDOHV�FRPR��
SURGXFFLyQ�� GLVWULEXFLyQ� \� OLEHUDFLyQ� HQ� HO� DPELHQWH�� SUHVHQFLD� GH� VXVWDQFLDV� VHFXQGDULDV��
SHUVLVWHQFLD�\�WUDQVIRUPDFLyQ��ELRDFXPXODFLyQ�\�ELRPDJQLILFDFL yQ��SREODFLyQ�H[SXHVWD��WR[LFLGDG�
\�JUDGR�GH�H[SRVLFLyQ��HIHFWRV�HQ�DPELHQWH�ItVLFR�\�TXtPLFR�
(O�FULWHULR�VREUH�SURGXFFLyQ��GLVWULEXFLyQ�\�OLEHUDFLyQ�HQ�HO�DPELHQWH�VH�EDVD�HQ�TXH�
L�� D�PD\RU� SURGXFFLyQ� GH� XQD� VXVWDQFLD�� PD\RU� HV� HO� ULHVJR� GH� TXH� FDXVH� X Q� HIHFWR� JOREDO�
DGYHUVR��3DUD�HO�FDVR�GH� ORV�SODJXLFLGDV�HV�HYLGHQWH�TXH�VX�SURGXFFLyQ�PXQGLDO�QR�SUHVHQWD�
WHQGHQFLDV� D� GLVPLQXLU�� LL�� D� PD\RU� Q~PHUR� \� GLVWULEXFLyQ� JHRJUiILFD� GH� ORV� FHQWURV� GH�
SURGXFFLyQ�GH�XQD�VXVWDQFLD�R�JUXSR�GH�VXVWDQFLDV�SHOLJURVDV�� PD\RU�HV�HO�ULHVJR�HQ�HO�iPELWR�
PXQGLDO�� LLL��FXDQWR�PD\RU�VHD� OD� IUDFFLyQ�GH�XQD�VXVWDQFLD�TXH�VH�OLEHUH�ILQDOPHQWH�DO�PHGLR��
PD\RU�VHUi�HO�ULHVJR��LY��PLHQWUDV�PiV�DPSOLD�VHD�OD�GLVWULEXFLyQ�JHRJUiILFD�GH�XQD�VXVWDQFLD��
PD\RU�HV�HO�ULHVJR�JOREDO��\�Y��OD V�SHUVSHFWLYDV�GHO�PHUFDGR�IXWXUR��HV�GHFLU��ODV�SRVLELOLGDGHV�GH�
TXH�DXPHQWH�OD�IDEULFDFLyQ�\�OD�YHQWD�GH�HVWRV�SURGXFWRV�
'XUDQWH� OD� SURGXFFLyQ� LQGXVWULDO� GH� SODJXLFLGDV� VH� JHQHUDQ�PXFKRV� FRPSXHVWRV� VHFXQGDULRV�
LQGHVHDEOHV��TXH�SXHGHQ�LQFOXVR�VHU�PiV�Wy [LFRV�R�SHOLJURVRV�TXH�OD�VXVWDQFLD�GH�LQWHUpV�
/D� SHUVLVWHQFLD� GH� XQ� FRPSXHVWR� HV� PX\� LPSRUWDQWH�� SXHV� HQWUH� PD\RU� VHD�� PD\RU� VHUi� HO�
ULHVJR�GHELGR�D�VX�XVR��\D�TXH�VH�HOHYD�OD�SUREDELOLGDG�GH�TXH�OD�VXVWDQFLD�LQWHUDFW~H�FRQ�DOJ~Q�
VHU� YLYR� DQWHV� GH� GHJUDGDUVH�� DGHPiV� VX� SHUVLVWHQFLD� SUXHED� TXH� UHVLVWH� ORV� PHFDQLVPRV�
QDWXUDOHV�GH� WUDQVIRUPDFLyQ��(Q�HO�FDVR�GH�XQD�FRQWDPLQDFLyQ�DPELHQWDO�SRU�VXVWDQFLDV�PX\�
SHUVLVWHQWHV��ODV�PHGLGDV�FRUUHFWLYDV�WDUGDUiQ�PXFKR�WLHPSR�HQ�GDU�UHVXOWDGRV�DSUHFLDEOHV�
/RV�IHQyPHQRV�GH�ELRDFXPXODFLyQ�\�ELRPDJQLILFDFLyQ�VRQ�LPSRUWDQWHV�SRUTXH�D�WUDYpV�GH�HOORV�
ORV�SODJXLFLGDV�VH�DFXPXODQ�HQ�HO�DPELHQWH�\�VH�PXHYHQ�HQ�ODV�FDGHQDV�WUyILFDV��OR�FXDO�HV�GH�
PXFKD�LPSRUWDQFLD�SDUD�ORV�RUJDQLVPRV�GH�ORV�QLYHOHV�DOWRV�FRPR�HO�KRPEUH�\�ODV�D YHV�UDSDFHV�
3REODFLyQ�H[SXHVWD��VL�XQD�VXVWDQFLD�HVWi�GLVSHUVD�HQ�WRGR�HO�SODQHWD�� OD�SUREDELOLGDG�GH�TXH�
SDUWH� GH� FXDOTXLHU� SREODFLyQ� �KXPDQD� R� QR�� HVWp� H[SXHVWD� D� HOOD� HV� HOHYDGD�� HVWR� DXPHQWD�
GHILQLWLYDPHQWH�HO�ULHVJR�DVRFLDGR�FRQ�OD�SURGXFFLyQ�\�XVR�G H�HVD�VXVWDQFLD��&XDQWR�PD\RU�VHD�
OD�SREODFLyQ�H[SXHVWD��PD\RU�VHUi�HO�ULHVJR�TXH�SUHVHQWD�OD�VXVWDQFLD�\�PiV�LPSRUWDQWH�VHUi�VX�
HVWXGLR�\�VX�FRQWURO��\D�TXH�OD�PDJQLWXG�GH�ODV�FRQVHFXHQFLDV�DGYHUVDV�WDPELpQ�VHUi�HOHYDGD�
7R[LFLGDG� \� JUDGR�GH�H[SRVLFLyQ�� HO� ULHJR�TXH� FRQOOHYD� HQWUDU�HQ�FRQWDFWR� FRQ�XQD�VXVWDQFLD�
VyOR�SXHGH�HYDOXDUVH�SOHQDPHQWH�VL�VH�FXHQWD�FRQ�GRV�WLSRV�GH�LQIRUPDFLyQ�����GDWRV�VREUH�OD�
SUHVHQFLD�\�GLVWULEXFLyQ�GH�OD�VXVWDQFLD�HQ�HO�DPELHQWH��D�SDUWLU�GH�ORV�FXDOHV�VH�SXHGH�FDOFXODU�
HO�JUDGR�\�WLHPSR�GH�OD�H[SRVLFLyQ�GHO�KRPEUH�\�RWURV�RUJDQLVPRV�HQ�HOOD��\����GDWRV�VREUH�OD�
WR[LFLGDG�KDFLD�GLYHUVRV�RUJDQLVPRV�GH�OD�VXVWDQFLD�TXH�VH�WUDWH�
(IHFWRV�ItVLFRV�\�TXtPLFRV�HQ�HO�DPELHQWH��HVWH�FULWHULR�VH�UHILHUH�D�DTXHOODV�VXVWDQFLDV�TXtPLFDV�
R� SURFHVRV� TXH� QR� WLHQHQ� HIHFWRV� GLUHFWRV� HQ� ORV� VHUHV� YLYRV� HQ� ODV� FRQFHQWUDFLRQHV� D� ODV�
FXDOHV�VH�OHV�OLEHUD�DO�DPELHQWH��SHUR�TXH�SXHGHQ�DIHFWDU�DOJ~Q�SDUiPHWUR�DELyWLFR�GHO�PHGLR��
SRU�HMHPSOR��WHPSHUDWXUD��SUHFLSLWDFLyQ�SOXYLDO�R�GLVSRQLELOLGDG�GH�QXWULH QWHV��$XQTXH�HVWH�HV�HO�
FULWHULR�GH� ULHVJR�FRQ�HO�FXDO� ORV�SODJXLFLGDV�FXPSOHQ�PHQRV� IUHFXHQWHPHQWH��VH� WLHQHQ�GDWRV�
SRU� HMHPSOR�� DFHUFD� GH� ORV� FDPELRV� GH� S+�HQ� ORV� VXHORV� WUDWDGRV�FRQ�KHUELFLGDV�iFLGRV�TXH�
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WUDHQ� FRPR� FRQVHFXHQFLD� FDPELRV� HQ� OD� WH[WXUD� GHO PLVPR� \� DOWHUDFLRQHV� GH� OD�PLFURIORUD� \�
PLFURIDXQD��LQGHSHQGLHQWHPHQWH�GH�ORV�HIHFWRV�GLUHFWRV�GHO�SODJXLFLGD�VREUH�HVDV�SREODFLRQHV��
(VWRV�PLVPRV�FDPELRV�GH�S+�DOWHUDQ�OD�GLVSRQLELOLGDG�GH�ORV�QXWULHQWHV��
���*HQHUDOLGDGHV
/RV�SODJXLFLGDV�VRQ�VXVWDQFLD V�XWLOL]DGDV�SDUD�HO�FRPEDWH�GH�ODV�SODJDV�TXH�DWDFDQ�ORV�FXOWLYRV�
\� GH� ORV� YHFWRUHV� TXH� WUDQVPLWHQ� HQIHUPHGDGHV� DO� KRPEUH� \� D� ORV� DQLPDOHV�� � (O� KRPEUH� KD�
XWLOL]DGR�SODJXLFLGDV�GHVGH�pSRFDV�UHPRWDV���(Q�XQ�SULQFLSLR�ORV�XVDED�SDUD�SURWHJHU�WDQWR�ORV�
FXOWLYRV�FRPR�ORV�DOLPHQWRV�GHO�DWDTXH�GH�SODJDV���+RPHUR�HVFULELy�DFHUFD�GH�ODV�SURSLHGDGHV�
SXULILFDGRUDV�GHO�D]XIUH��SXHV�VH�VDEtD�TXH�HVD�VXVWDQFLD�HOLPLQDED�ORV�PRKRV���(O�XVR�GH�ODV�
IORUHV�GH�SLUHWUR�SRU�VXV�SURSLHGDGHV� LQVHFWLFLGDV�VH� UHPRQWD�D� ORV� WLHPSRV GH�-HUMHV�� UH\�GH�
3HUVLD� �DOUHGHGRU� GH� ���$&��� ORV� FKLQRV� XWLOL]DEDQ� ORV� DUVHQLWRV� SDUD� HO� FRQWURO� GH� DOJXQRV�
URHGRUHV�\�RWUDV�SODJDV�GHVGH�HO�DxR�����GH�QXHVWUD�HUD�
(O�DSDUHFLPLHQWR�GH�GLIHUHQWHV�WLSRV�GH�SODJXLFLGDV�KD�PDUFDGR�YDULDV�HWDSDV�

�� (UD�GH�ORV�SURGXFWRV�QDWXUDOHV�
(VWH�HV�HO�SHUtRGR�PiV�ODUJR�GH�OD�KLVWRULD�GH�ORV�SODJXLFLGDV��SXHV�DEDUFy�GHVGH�DQWHV�
GH�&ULVWR�KDVWD�PHGLDGRV�GHO�VLJOR�;,;�
$xR 3ODJXLFLGD =RQD
����$�&� )ORUHV�GH�SLUHWUR 3HUVLD
����$�&� $]XIUH (XURSD
��� $UVHQLWRV &KLQD
���� 7DEDFR (XURSD
���� -DEyQ (XURSD
���� 3LUHWULQDV &iXFDVR
���� )yVIRUR $OHPDQLD
���� 5Dt]�GH�'HUULV 0DOD\D

�� (UD�GH�ORV�IXPLJDQWHV�\�GHULYDGRV�GHO�SHWUyOHR�
'XUDQWH� HVWH� SHUtRGR� VH� OOHYy� D� FDER� OD� UHYROXFLyQ� LQGXVWULDO�� OR� TXH� WUDMR� FRQVLJR� XQ�
DXPHQWR�GH�ODV�iUHDV�XUEDQDV�\�XQD�PD\RU�GHPDQGD�GH�DOLPHQWRV��LQFUHPHQWiQGRVH�ORV�
PRQRFXOWLYRV� FRPR� VLVWHPD� DJUtFROD�� � &RPR� UHVSXHVWD� OD� QDFLHQWH� LQGXVWULD� TXtPLFD�
ODQ]y� DO�PHUFDGR� XQD� VHULH� GH� VXVWDQFLDV� GH� WR[LFLGDG� LQHVSHFtILFD� SDUD� FRPEDWLU� ODV�
SODJDV�� 'H� HVWD� PDQHUD� VH� HVWDEOHFLy� OD� UHODFLyQ� PHUFDQWLO� HQWUH� OD� SURGXFFLyQ� GH�
DOLPHQWRV�\�OD�SURGXFFLyQ�\�YHQWD�GH�DJURTXtPLFRV�
(VWH�SHUtRGR�DEDUFD�GHVGH�PHGLDGRV�GHO�VLJOR�;,;��KDVWD�SULQFLSLRV�GHO�VLJOR�;;�
$xR 3ODJXLFLGD /XJDU
���� +H[DFORURFLFORKH[DQR��VtQW HVLV� ,QJODWHUUD
���� 'LVXOIXUR�GH�FDUERQR )UDQFLD
���� &ORUXUR�GH�VRGLR��KHUELFLGD� $OHPDQLD
���� 9HUGH�GH�3DUtV (VWDGRV�8QLGRV
���� 'HULYDGRV�GHO�SHWUyOHR (VWDGRV�8QLGRV
���� ''7��VtQWHVLV� $OHPDQLD
���� +&1��IXPLJDQWH� $OHPDQLD
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���� &DO�± D]XIUH (VWDGRV�8QLGRV
���� 0H]FOD�GH�%XUGHRV )UDQFLD
���� 5HVLQDV�GH�SLQR )UDQFLD
���� $UVHQLDWR�GH�SORPR (VWDGRV�8QLGRV
���� &ORURSLFULQD )UDQFLD�
���� %URPXUR�GH�PHWLOR )UDQFLD

�� (UD�GH�ORV�SURGXFWRV�VLQWpWLFRV
,QLFLD�D�PHGLDGRV�GH�OD�GpFDGD�GH�������HQ�O RV�(VWDGRV�8QLGRV��FRQ�OD�VtQWHVLV�\�HO�XVR�
GH� ORV� GLQLWURGHULYDGRV�� $XQTXH� HQ� OD� GpFDGD� GH� ����� VH� VLQWHWL]DURQ� PXFKRV�
SODJXLFLGDV�RUJiQLFRV��VX�XVR�VH�H[WHQGLy�KDVWD�GHVSXpV�GH������
$xR� 3ODJXLFLGD /XJDU
���� 'LQLWURGHULYDGRV (VWDGRV�8QLGRV
���� 7LRFLDQDWRV (VWDGRV�8QLGRV
���� ''7��XVR� 6XL]D
���� ����'��VtQWHVLV� (VWDGRV�8QLGRV
���� 3DUDWLyQ $OHPDQLD
�����± ���� FLFORGLpQLFRV 86$�\�$OHPDQLD
�����± ���� 3LUHWURLGHV��VtQWHVLV� ,QJODWHUUD
���� &DUEDPDWRV 6XL]D
���� (31 )UDQFLD
���� 0DODWLyQ $OHPDQLD
���� 3DUDTXDW ,QJODWHUUD
���� &DUEDU\O (VWDGRV�8QLGRV
���� +RUPRQDV�\�IHURPRQDV (VWDGRV�8QLGRV

(O�XVR�GH�ORV�SODJXLFLGDV�TXtPLFR�VLQWpWLFRV�HV�DFWXDOPHQWH�REMHWR�GH�PXFKDV�SROpPLFDV��HQ�OR�
UHIHUHQWH�D�HIHFWRV�VREUH�HO�PHGLR�DPELHQWH��VDOXG�KXPDQD \�DQLPDO�
/D�SXEOLFDFLyQ�GHO�OLEUR�³/D�3ULPDYHUD�6LOHQFLRVD´�GH�5DFKHO�&DUOVRQ��������PDUFy�HO�LQLFLR�GH�
XQ�FDPELR�GH�GLUHFFLyQ�HQ�OD�HUD�GH�ORV�SODJXLFLGDV�VLQWpWLFRV��(VWR�DOHUWy�D�OD�RSLQLyQ�S~EOLFD��
JRELHUQRV�\�FLHQWtILFRV�VREUH�ORV�ULHVJRV�SDUD�HO�K RPEUH�GHELGRV�DO�FRQWDFWR�IUHFXHQWH�D�WUDYpV�
GH� ORV�DOLPHQWRV�R�SRU�RWUDV�YtDV�FRQ� UHVLGXRV�GH�VXVWDQFLDV� WDQ�HVWDEOHV�\� Wy[LFDV�FRPR� ORV�
SODJXLFLGDV�� HQ� HVSHFLDO� ORV� RUJDQRFORUDGRV�� DVt� FRPR� ORV� ULHVJRV� SDUD� RWURV�RUJDQLVPRV��HQ�
SDUWLFXODU�ODV�DYHV���$�SD UWLU�GH�HQWRQFHV�VXUJLy�XQD�SUHRFXSDFLyQ�SRU�HVWH�SUREOHPD�HQ�YDULRV�
VHFWRUHV�GH�OD�VRFLHGDG��OD�FXDO�LQIOX\y�HQ�OD�OOHJDGD�GH�QXHYRV�SODJXLFLGDV�DO�PHUFDGR�
&RPR�UHVSXHVWD�D�HVWD�SUHRFXSDFLyQ��ORV�SDtVHV�GHVDUUROODGRV�WLHQHQ�VHULDV�UHVWULFFLRQHV�SDUD�
HO� XVR� GH� FLHUWRV� SODJXLFLGDV�� LQWURGXFLHQGR� QRWDEOHPHQWH� HO� XVR� GH� VLVWHPDV� GH� PDQHMR�
LQWHJUDGR�GH�SODJDV��DVt�FRPR�HO�pQIDVLV�UHFLHQWH�GH�XQD�DJULFXOWXUD�RUJiQLFD��OLEUH�WRWDOPHQWH�
GHO�XVR�GH�SODJXLFLGDV�VLQWpWLFRV��3RU�HO�FRQWUDULR��ORV�SDtVHV��VXEGHVDUURO ODGRV�HVWiQ�VXMHWRV�D�
XQD� VHULH� GH� SUHVLRQHV� WpFQLFDV�� HFRQyPLFDV� \� SROtWLFDV� TXH� ORV� LQGXFHQ� D� XWLOL]DU� JUDQGHV�
FDQWLGDGHV�GH�DTXHOORV�SODJXLFLGDV�TXH�VHDQ�PiV�HIHFWLYRV�D�FRUWR�SOD]R��PiV�EDUDWRV��VLQ�TXH�
VH� OH� GH� LPSRUWDQFLD�D� ODV� FRQVHFXHQFLDV�DGYHUVDV SDUD�HO� DPELHQWH� \� OD� VDOXG��TXH�SXHGDQ�
GHULYDU�GH�HVWDV�DFFLRQHV��VREUH�WRGR��D�ODUJR�SOD]R�
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&ODVLILFDFLyQ�GH�ORV�SODJXLFLGDV�GH�DFXHUGR�D�VX�SHOLJURVLGDG��VHJ~Q�OD�206
'/�� SDUD�UDWD��PJ�NJ�GH�SHVR�FRUSRUDO�

9,$�25$/ 9,$�'(50,&$
&ODVH

VyOLGRV OtTXLGRV VyOLGRV /tTXLGRV
,D�
([WUHPDGDPHQWH
3HOLJURVRV

��y�PHQRV ���y�PHQRV ���y�PHQRV ���y�PHQRV

,E
$OWDPHQWH
3HOLJURVRV

��± �� ���� ��� ���� ��� ���± ���

,,
0RGHUDGDPHQWH
3HOLJURVRV

���� ��� ����� ���� ����� ���� ���± ����

,,,
/LJHUDPHQWH�
SHOLJURVRV

0iV GH���� 0iV�GH����� 0iV�GH����� 0iV�GH�����

���&RQFHSWRV�GH�LPSRUWDQFLD�HQ�HO�PDQHMR�GH�SODJXLFLGDV
/D�LPSRUWDQFLD�GH�ORV�FRQFHSWRV�HQ�HO�PDQHMR�GH�SODJDV�PHGLDQWH�SODJXLFLGDV��HV�PX\�~WLO��\D�
TXH� FRQ� HO� FRQRFLPLHQWR� GHO� FRPSRUWDPLHQWR� GH� WDOHV� VXVWDQFL DV�� ORV� WpFQLFRV� \� SURGXFWRUHV�
SRGHPRV�HPSOHDUORV�GH�PDQHUD�UDFLRQDO�\�ySWLPD�
%LRDFXPXODFLyQ
(V� HO� SURFHVR�PHGLDQWH� HO� FXDO� XQ� RUJDQLVPR� WRPD� GHO�PHGLR� VXVWDQFLDV� QR� QXWULWLYDV� \� ODV�
DFXPXOD�HQ�VXV�WHMLGRV�
%LRPDJQLILFDFLyQ
(V� HO� SURFHVR� PHGLDQWH� HO� FXD O� DOJXQDV� VXVWDQFLDV� DXPHQWDQ� VX� FRQFHQWUDFLyQ� GH� PDQHUD�
SURJUHVLYD��D�OR�ODUJR�GH�ODV�FDGHQDV�DOLPHQWLFLDV�
3HUVLVWHQFLD
/D� SHUVLVWHQFLD� HV� DTXHOOD� FDUDFWHUtVWLFD� GH� ORV� SODJXLFLGDV�� TXH� OH� SHUPLWH� UHVLVWLU� ORV�
PHFDQLVPRV�QDWXUDOHV�GH�WUDQVIRUPDFLyQ�R�GH JUDGDFLyQ�
9LGD�0HGLD�
(V�HO�WLHPSR�TXH�WDUGD�XQ�SODJXLFLGD�HQ�UHGXFLUVH�D�OD�PLWDG�GH�OD�FRQFHQWUDFLyQ�D�OD�FXiO�IXH�
LQLFLDOPHQWH�DSOLFDGR���(V�XQD�PHGLGD�GH�OD�SHUVLVWHQFLD�
&ODVLILFDFLyQ�GH�ORV�SODJXLFLGDV�VHJ~Q�VX�SHUVLVWHQFLD
&ODVH 9LGD�0HGLD (MHPSOR
1R�SHUVLVWHQWHV ��± ���VHPDQDV 0DODWLyQ
0RGHUDGDPHQWH�SHUVLVWHQWHV ��± ���PHVHV $WUD]LQD������'
SHUVLVWHQWHV 0HQRV�GH����DxRV ''7
SHUPDQHQWHV 0iV�GH����DxRV $UVHQLFDOHV�\�PHUFXULDOHV
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7y[LFR
&XDOTXLHU� DJHQWH� FDSD]� GH� SURGXFLU� XQD� UHVSXHVWD� DGYHUVD HQ� XQ� VLVWHPD� ELROyJLFR�� � /RV�
Wy[LFRV�SXHGHQ�VHU�QDWXUDOHV�\�VLQWpWLFRV�
7R[LFLGDG
&DSDFLGDG�GH�XQD�VXVWDQFLD�SDUD�FDXVDU�HIHFWRV�DGYHUVRV�HQ�XQ�VHU�YLYR���*HQHUDOPHQWH��VH�
UHODFLRQD� FRQ� OD� GRVLV� OHWDO� PHGLD� �'/ ����� TXH� HV� OD� GRVLV�� FRQ� OD� FXDO�PXHUH� HO� ���� GH� ORV�
RUJDQLVPRV�GH�XQD�SREODFLyQ�H[SXHVWD�H[SHULPHQWDOPHQWH�
&ODVLILFDFLyQ�GH�ORV�HIHFWRV�Wy[LFRV

([SRVLFLyQ
~QLFD UHSHWLGD
,QWR[LFDFLyQ�DJXGD +LSHUVHQVLELOLGDG,QPHGLDWRV
3DUDWLyQ
&LDQXURV

/LQGDQR
3HQLFLOLQD

(IHFWRV�UHWDUGDGRV ,QWR[LFDFLRQHV
FUyQLFDV

3DUDTXDW
)RVYHO

0HWDOHV

(IHFWRV
Wy[LFRV

0HGLDWRV

(IHFWRV
&LWRWy[LFRV
'LR[LQDV

'RVLV
&DQWLGDG�GH�XQD�VXVWDQFLD�TXH�VH�DGPLQLVWUD�D�XQ�RUJDQLVPR�R�D�OD�TXH�HVWi�H[SXHVWR��VXHOH�
H[SUHVDUVH�HQ�XQLGDGHV�GH�SHVR�GHO�DJHQWH�SRU�NLORJUDP RV�GH�SHVR�GHO�RUJDQLVPR�H[SXHVWR�
,QJUHGLHQWH�$FWLYR
(V�OD�VXVWDQFLD�TXtPLFD�TXH�FDXVD�XQD�UHVSXHVWD�ELROyJLFD�DGYHUVD�HQ�XQ�VHU�YLYR��Wy[LFR��
6HOHFWLYLGDG
8Q�SODJXLFLGD� VH� FRQVLGHUD� VHOHFWLYR� FXDQGR�HQ�FLHUWD�GRVLV� \� IRUPD�GH�DSOLFDFLyQ��HOLPLQD�R�
LQKLEH�HO�FUHFLPLHQWR�GH�DOJXQDV�HVSHFLHV�\�QR�GDxD�D�RWUDV�
0RGR�GH�$FFLyQ
6RQ� WRGRV� ORV� HYHQWRV� TXH� RFXUUHQ� GHVGH� TXH� XQ� SODJXLFLGD� HQWUD� HQ� FRQWDFWR� FRQ� XQ�
RUJDQLVPR��KDVWD�TXH�DFW~D�RFDVLRQDQGR�HO�GDxR�ILQDO�
0HFDQLVPR�GH�$FFLyQ
6H� UHILHUH� HVSHFtILFDPHQ WH� D� ODV� IXQFLRQHV� X� yUJDQRV� SDUWLFXODUHV� GHO� RUJDQLVPR� TXH� VRQ�
DIHFWDGDV�SRU�OD�H[SRVLFLyQ�D�XQ�SODJXLFLGD�
3ODJXLFLGD�6LVWpPLFR
(V� DTXHO� TXH� HMHUFH� VX� DFFLyQ� VREUH� WRGR� HO� RUJDQLVPR�� LQGHSHQGLHQWHPHQWH� GHO� OXJDU� GH�
DSOLFDFLyQ�
3ODJXLFLGD�GH�&RQWDFWR
(MHUFHQ�VX�DFFLyQ�~QLFDPHQWH�VREUH�OD�SDUWH�WUDWDGD�
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%LRWUDQVIRUPDFLyQ
/RV� Wy[LFRV�VXHOHQ� WUDQVIRUPDUVH�HQ�FRPSXHVWRV�PiV�SRODUHV�TXH�SXHGHQ�HOLPLQDUVH�SRU�YtD�
UHQDO��SHUR�WDPELpQ�KD\�FDVRV�HQ�TXH�HO�SURGXFWR�GH�ELRWUDQVIRUPDFLyQ�HV�PiV�HVWDEOH�R�PHQRV�
KLGURVROXEOH�TXH�OD�VXVWDQFLD�RULJLQDO��OR�FXDO�SURYRFD�DFXPXODFLyQ�HQ�HO�RUJDQLVPR�
���3ULQFLSLRV�%iVLFRV�GHO�&RQWURO�4XtPLFR
(O�FRQWURO�TXtPLFR�VH�EDVD�HVHQFLDOPHQWH�HQ�WUHV�SULQFLSLRV�JHQHUDOHV�

�� 4XH�DSOLFDU"
6HOHFFLRQDU�ORV�SURGXFWRV�FRQ�PD\RUHV�'/ ��4XH�RIUH]FDQ�DOJXQD�VHOHFWLYLGDG
&RQ�PD\RUHV�SRVLELOLGDGHV�GH�HILFLHQFLD�D�PHQRUHV�DSOLFDFLRQHV
(YDOXDU�OD�UHODFLyQ�FRVWR�EHQHILFLR�GHO�XVR�GHO�SODJXLFLGD�FRPR�PHGLGD�GH�FRQWURO
4XH�VHDQ�FRPSDWLEOHV�HQ�PH]FOD�FRQ�RWURV�SURGXFWRV
3RFR�UHVLGXDOHV

�� &XiQGR�DSOLFDU"
%DVDU�OD�DSOLFDFLyQ�HQ�OD�GHWHUPLQDFLyQ�GH�XPEUDOHV�HFRQyPLFRV
&RQGLFLRQHV�DPELHQWDOHV�IDYRUDEOHV
(VWDGR�GH�OD�SODJD
)HQRORJtD�GHO�FXOWLYR
)UHFXHQFLD�GH�DSOLFDFLyQ

�� &yPR�DSOLFDU"
7LSR�GH�IRUPXODFLyQ
6HOHFFLyQ�GHO�HTXLSR�GH�DSOLFDFLyQ
0H]FOD�GH�DG\XYDQWHV

���&RQVLGHUDFLRQHV�VREUH�HO�XVR�GH�SODJXLFLGDV�DJUtFRODV
$FWXDOPHQWH�ORV�VLVWHPDV�DJUtFRODV�GHSHQGHQ�GHO�XVR�GH�SODJXLFLGDV��GHELGR�D�TXH�LQLFLDOPHQWH�
HVWRV� SURGXFWRV� SXHGHQ� FRQWURODU� HILFD]� \� HFRQyPLFDPHQWH� ODV� SODJDV� \� ORV� YHFWRUHV� HQ� XQ
ODSVR�UHODWLYDPHQWH�FRUWR�GH�WLHPSR���&DUDFWHUtVWLFDV�FRPR�HVWDV�UHVXOWDQ�PX\�DWUDFWLYDV�SDUD�
ORV� DJULFXOWRUHV� GH� SDtVHV� SREUHV�� \D� TXH� HOORV� JDUDQWL]DQ� OD� SURGXFFLyQ� GH� DOLPHQWRV� \� OD�
REWHQFLyQ�GH�GLYLVDV�D�WUDYpV�GH�OD�H[SRUWDFLyQ�GH�GLYHUVRV�SURGXFWRV�YHJHWDOHV�FRPR�D OJRGyQ�\�
FDIp�� (Q� HVWRV� SDtVHV� OD� LPSRUWDFLyQ� GH� SODJXLFLGDV� UHSUHVHQWD� XQD� VDOLGD� GH� GLYLVDV�
LQVRVWHQLEOH�
$FWXDOPHQWH� VH� FRQVLGHUD� TXH� VH� XWLOL]DQ� FHUFD� GH� ������ VXVWDQFLDV� VLQWpWLFDV� FRQ� DFFLyQ�
SODJXLFLGD���/D�SURGXFFLyQ�GH�SODJXLFLGDV�HV�XQD�LQGXVWULD IORUHFLHQWH�\�PX\�UHQWDEOH��TXH�HVWi�
FRQWURODGD�SRU�XQDV�SRFDV�FRPSDxtDV�HQ�HO�PXQGR�
$XQTXH� OD�PD\RUtD�GH� ORV�VLVWHPDV�DJUtFRODV�PXQGLDOHV�GHSHQGHQ�GHO�XVR�GH�SODJXLFLGDV��QR�
WRGRV� ORV� SDtVHV� XWLOL]DQ� ORV� PLVPRV� SURGXFWRV�� SXHV� ORV� SDtVHV� GHVDUUROODGRV� HYLWDQ� XVDU�
DTXHOORV� TXH� VRQ� H[WUHPDGDPHQWH� SHOLJURVRV� SDUD� HO� DPELHQWH� R� ORV� TXH� KDQ� JHQHUDGR�
UHVLVWHQFLD�D�SODJDV���(Q�FDPELR��ORV�SDtVHV�HQ�GHVDUUROOR�KDQ�UHFLELGR�PXFKD�GH�OD�WHFQRORJtD�
SHOLJURVD�TXH�KD�VLGR�GHVFDUWDGD�HQ�RWURV�SDtVHV��GHELGR�D�VXV�ULH VJRV���(VWR�VH�GHEH�D�TXH�HV�
PiV�EDUDWD�\�ORV�SURGXFWRV�SXHGHQ�VHJXLU�VLHQGR�HIHFWLYRV�DO�DXPHQWDU�OD�GRVLV�GH�DSOLFDFLyQ�
/RV�HIHFWRV�DGYHUVRV�GH�HVWDV�VXVWDQFLDV�VyOR�SRGUiQ�VHU�HYDOXDGRV�FRQ�FHUWH]D�HQ�HO�IXWXUR�
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(Q�HVWH�PRPHQWR�VH�YXHOYH�XQD�XUJHQWH� QHFHVLGDG��GHMDU�GH�XVDU�SODJXLFLGDV�TXtPLFR�VLQWpWLFRV�
\� EXVFDU� DOWHUQDWLYDV� GH� PDQHMR� GH� SODJDV� PiV� ³OLPSLDV´�� 0�� +DQVHQ�� SODQWHD� HQ� VX� OLEUR�
³(VFDSH� IURP� WKH� SHVWLFLGH� WUHDGPLOO�� $OWHUQDWLYHV� WR� SHVWLFLGHV� LQ� GHYHORSLQJ� FRXQWULHV´�� XQ�LQIRUPH�LPSDFWDQWH \�PX\�GRFXPHQWDGR�FRQ�UHVSHFWR�D�HVWD�WHPiWLFD�
���,QVHFWLFLGDV
/RV� LQVHFWLFLGDV� HQ� VX� PD\RUtD� VRQ� VXVWDQFLDV� Wy[LFDV� GHVWLQDGDV� D� GHVWUXLU� SREODFLRQHV� GH�
HVSHFLHV� LQVHFWLOHV�� VLQ� HPEDUJR�� FRQ� IUHFXHQFLD� QR� VRQ� ORV� ~QLFRV� DIHFWDGRV�� VLQR� WDPELpQ�
RWUDV�HVSHFLHV�GH�LQVHFWRV��DYHV��SODQWDV��DQLPDOHV�\�HO�KRPEUH�
'HELGR� D� VX� QDWXUDOH]D� TXtPLFD�� ORV� GLYHUVRV� LQVHFWLFLGDV� WLHQHQ� DOJXQRV� HIHFWRV� VREUH� ODV�
SODQWDV�� SXGLHQGR� OOHJDU� D� � DOWHUDU� HQ� IRUPD� VLJQLILFDWLYD� VXV� SURFHVRV�PHWDEyOLFRV� H� LQGXFLU�
GLYHUVRV� WLSRV� GH� UHVSXHVWD�� � $Vt� SRU� HMHPSOR�� ORV� LQVHFWLFLGDV� IRVIRUDGRV�� DFW~DQ� FRPR�
IHUWLOL]DQWHV� IROLDUHV�� DJUHJDQGR� IyVIRUR� RUJiQLFR� DO� IROODMH� \� TXH� UHVXOWD� HQ� XQD� LQKLELFLyQ� GHO�
FUHFLPLHQWR� PHULVWHPiWLFR�� LQGXFLHQGR� XQD� PDGXUDFLyQ� SUHFR]� HQ� OD� SODQWD�� � $OJXQRV
LQVHFWLFLGDV� XVDGRV� HQ� GRVLV� DOWDV� SXHGHQ� FDXVDU� WUDVWRUQRV� PiV� VHYHURV�� WDOHV� FRPR�
TXHPDGXUDV� R� GHIRUPDFLRQHV�� HVSHFLDOPHQWH� HQ� KRMDV� \� PHQRV� IUHFXHQWH� HQ� IUXWRV� HQ�
FUHFLPLHQWR��HVWRV�HIHFWRV�VRQ�IUHFXHQWHPHQWH�FRQRFLGRV�FRPR�ILWRWR[LFLGDG�
�����&ODVHV�GH�,QVHFWLFLGDV
&RP~QPHQWH� ORV� LQVHFWLFLGDV�VH�FODVLILFDQ�HQ� LQRUJiQLFRV��ERWiQLFRV�\�PLFURELDQRV�� �(Q�HVWD�
VHFFLyQ�WUDWDUHPRV�EUHYHPHQWH�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�GH�HVWRV�JUXSRV���/RV�SULQFLSDOHV�
LQVHFWLFLGDV� LQRUJiQLFRV� VRQ� GHULYDGRV� GHO� DUVpQLFR�� HO� SORPR� \� FREUH�� � /RV� LQVHFWLFLGDV�
ERWiQLFRV�VRQ�VXVWDQFLDV�TXH�VH�REWLHQHQ�GH�DOJXQDV�SODQWDV�\�TXH�VH�XVDQ�VRODV�R�PH]FODGDV�
FRQ�RWURV� LQJUHGLHQWHV�� �(O�PiV�FRQRFLGR�VLQ�GXGD�HV�HO�SLUHWUR��HO�FXDO�SUREDEOHPHQWH�VHD�HO�
LQVHFWLFLGD�ERWiQLFR�PiV�DQWLJXR�
(Q� FXDQWR� D� ORV� LQVHFWLFLGDV� VLQWpWLFRV�� VXV� SULQFLSDOHV� JUXSRV� VRQ�� RUJDQRFORUDGRV��
RUJDQRIRVIRUDGRV�� FDUEiPLFRV�� SLUHWURLGHV�� RUJDQRPpWDOLFRV�� IHURPRQDV� \� UHJXODGRUHV� GHO�
FUHFLPLHQWR�
�����,QVHFWLFLGDV�2UJDQRFORUDGRV
6RQ� GHULYDGRV� GH� KLGURFDUEXURV� FORU DGRV�� )XHURQ� ORV� SULPHURV� SODJXLFLGDV� VLQWpWLFRV� HQ�
FRPHUFLDOL]DUVH�GH�XQD�PDQHUD�DPSOLD��SRU�VXV�FDUDFWHUtVWLFDV�GH�HILFDFLD�\�SHUVLVWHQFLD���(Q�OD�
DFWXDOLGDG�VX�XVR�WLHQGH�D�GHVFRQWLQXDUVH�GHELGR�D�TXH�VH�DFXPXODQ�HQ�OD�SDUWH�VXSHULRU�GH�ODV�
FDGHQDV�WUyILFDV�
'HSHQGLHQGR�GH�VX�HVWUXFWXUD�VH�FODVLILFDQ�HQ�WUHV�JUXSRV�

�� 'HULYDGRV�KDORJHQDGRV�GH�KLGURFDUEXURV�DOLFtFOLFRV�
'HQWUR�GH�HVWH�JUXSR�VRODPHQWH�HO�OLQGDQR�WLHQH�DFFLyQ�LQVHFWLFLGD�

�� 'HULYDGRV�KDORJHQDGRV�GH�KLGURFDUEXURV�DURPiWLFRV�
(MHPSORV��''7��'''��PHWR[LFORUR��SHUWDQR��GLFRIRO��NHOWDQR���FORUREHQFLODWR��DFDUDEHQ��

�� 'HULYDGRV�KDORJHQDGRV�GH�KLGURFDUEXURV�FLFORGLpQLFRV�
(MHPSORV��$OGUtQ��'LHOGUtQ��(QGUtQ��+HSWDFORUR��DOID �&ORUGDQR��&ORUGHFRQD�
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3HUVLVWHQFLD�GH�DOJXQRV�SODJXLFLGDV�RUJDQRFOR UDGRV�HQ�HO�VXHOR
3ODJXLFLGD 9LGD�PHGLD�

�DxRV�
$OGUtQ �
&ORUGDQR �
''7 ����
'LHOGUtQ �
(QGUtQ ��
+HSWDFORUR �
/LQGDQR �
0HWR[LFORUR ���
7R[DIHQR ��

�����,QVHFWLFLGDV�2UJDQRIRVIRUDGRV
/RV�FRPSXHVWRV�RUJDQRIRVIRUDGRV�VRQ�JHQHUDOPHQWH�pVWHUHV�GH O�iFLGR� IRVIyULFR��(O�PRGR�GH�
DFFLyQ�GH�HVWH�WLSR�GH�LQVHFWLFLGDV�HV�PHGLDQWH�OD�LQKLELFLyQ�GH�YDULDV�HQ]LPDV��HQ�SDUWLFXODU�GH�
OD� DFHWLOFROLQHVWHUDVD� �$&(��� (VWD� HQ]LPD� UHDOL]D� OD� KLGUyOLVLV� GH� OD� DFHWLOFROLQD� �$&�� TXH� VH�
JHQHUD�HQ�ODV�WHUPLQDOHV�QHUYLRVD V�\�TXH�DFW~D�FRPR�WUDQVPLVRUD�GHO�LPSXOVR�QHUYLRVR�
(QWUH�DOJXQRV�GH�ORV�LQVHFWLFLGDV�RUJDQRIRVIRUDGRV�WHQHPRV��FORUIHQYLQIyV��FORUPHIyV��FXPDIyV��
GHPHWLyQ�� GHPHWyQ�� GLVXOIXWyQ�� GLPHIR[�� (31�� HWRSURIyV�� IHQDPLIyV�� IHQVXOIRWLyQ�� IRQRIyV��
IRVWLHWiQ�� ,363�� OHSWRIyV�� PHIRVOiQ�� PHYLQIyV�� SDUDWLyQ�� SDUDWLyQ� PHWtOLFR�� IRUDWR�� IRVIROiQ��
IRVIDPLGyQ��SURWRDWR��VFKUDGiQ��VXOIRWHS��7(33��WHUEXIyV��WLRQD]LQ��WULFORURQDW�

6LWLRV�HQ�ORV�TXH�ORV�LQVHFWLFLGDV�FLFORGLpQLFRV�\�
DURPiWLFRV�GDxDQ�R�LQKLEHQ�OD�WUDQVPLVLyQ�GH�LPSXOVRV�
QHUYLRVRV�HQ�HO�LQVHFWR�
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'HELGR� D� VX� DOWD� WR[LF
HVSHFLHV� EHQpILFDV� FRP
HVSHFLHV� TXH� QR� FRQVW
HVSHFLHV� SODJD�� FRQ� OD
QXHYDV�SODJDV�\�HYHQWX
$OJXQRV�RUJDQRIRVIRUDG
LQWHUpV�\�WDPELpQ�DO�ILWRS
�����,QVHFWLFLGDV�FDUEi
6RQ�GHULYDGRV�GHO�iFLGR
DOWDPHQWH�LQHVWDEOH�\�VH
(O� iFLGR� FDUEiPLFR� VH�
VtQWHVLV�GH�VXV�pVWHUHV�D
/D�FDSDFLGDG� LQVHFWLFLG
VXV� FRQVWLWX\HQWHV�� /D�
IUHFXHQWHPHQWH�VH�OHV�OO
(MHPSORV�GH�DOJXQRV�LQV
&DUEDU\O� �6HYtQ��� &DU
0HWLRFDUE��0HVXURO���$OG
(O�PRGR�GH�DFFLyQ�GH�OR
PDQHUD�VLPLODU�D�ORV�RUJ
3HUVLVWHQFLD�GH�DOJXQRV�SODJXLFLGDV�
RUJDQRIRVIRUDGRV�HQ�HO�VXHOR�
,'$6
)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR�� ��

LGDG� DJXGD�� ORV� SODJXLFLGDV� RUJDQRIRVIRUDGRV� FDXVDQ� PRUWDQGDG� GH�
R� DEHMDV� \� RWURV� LQVHFWRV� SROLQL]DGRUHV�� DVt� FRPR� GH� SHFHV� \� RWUDV�
LWX\HQ� HO� EODQFR�� � $GLFLRQDOPHQWH�� SXHGHQ� RULJLQDU� UHVLVWHQFLD� HQ� ODV�
V� FRQRFLGDV� VHFXHODV� GH� UHVXUJLPLHQWR� GH� ODV� SODJDV�� GHVD UUROOR� GH�
DOPHQWH��HIHFWRV�HFRQyPLFRV�DGYHUVRV�VREUH�HO�FXOWLYR�GH�LQWHUpV�
RV�WLHQHQ�OD�FDSDFLGDG�GH�LQKLELU�OD�IRWRVtQWHVLV���(VWR�DIHFWD�DO�FXOWLYR�GH�
ODQFWRQ�\�SRU�HVWRV�PRWLYRV�DOW HUDU�OD�EDVH�GH�ODV�FDGHQDV�WUyILFDV�
PLFRV
�FDUEiPLFR��TXH�HV�OD�PRQRDPLGD�GHO�iFLGR�FDUEyQLFR��HVWD�PROpFXOD�HV�
�GHVFRPSRQH�FRQ�IDFLOLGDG�SDUD�GDU�ELy[LGR�GH�FDUERQR�\�DPRQtDFR�
HVWDELOL]D� SRU� IRUPDFLyQ� GH� VDOHV� FRPR� FDUEDPDWR� GH� DPRQLR� R� SRU�
OTXtOLFRV�R�DUtOLFRV�
D�GH� ORV� FDUEDPDWRV�HVWi� UHODFLRQDGD�FRQ� OD�QDWXUDOH]D�\�SRVLFLyQ�GH�
PD\RUtD� GH LQVHFWLFLGDV� FDUEiPLFRV� VRQ� 1� ± PRQRPHWLOFDUEDPDWRV� \�
DPD�1� ± PHWLOFDUEDPDWRV�
HFWLFLGDV�FDUEiPLFRV�GH�XVR�FRPHUFLDO�
ERIXUiQ� �)XUDGiQ��� 3URSR[XU� �%D\JyQ��� 0H[DFDUEDPDWR� �=HFWUiQ���
LFDUE��7HPLN��\�0HWRP\O��/DQQDWH��
V�FDUEDPDWRV�HV�SRU�PHGLR�GH�OD�LQKLELFLyQ�GH�OD�DFHWLOFROLQHVWHUDVD��GH�
DQRIRVIRUDGRV�
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+DVWD�HO�PRPHQWR� ORV� LQVHFWLFLGDV�FDUEiPLFRV�KDQ�VXIULGR�SRFDV� U HVWULFFLRQHV�HQ�DOJXQRV�GH�
VXV�SURGXFWRV��ODV�UD]RQHV�KDQ�VLGR�OD�HOHYDGD�WR[LFLGDG�DJXGD�GHO�SURGXFWR�FRPR�HO�FDVR�GHO�
DOGLFDUE�� PHWRP\O� \� FDUERIXUDQ� y� ELHQ� VX� SRWHQFLDO� WHUDWRJpQLFR� HQ� HO� FDUEDU\O� R� PHWRP\O���
6RODPHQWH�HO�DOGLFDUE��7HPLN���KD�VLGR�UHVWUL QJLGR�HQ�YDULRV�SDtVHV�
�����3LUHWULQDV
(O� SLUHWUR� HV� HO� SROYR� TXH� VH� REWLHQH� GH� PROHU� ODV� IORUHV� VHFDV� GHO� &ULVDQWKHPXP
FLQHUDULDHIROLXP��SRVHH�DFFLyQ�LQVHFWLFLGD�\�VH�XVD�GHVGH�DQWHV�GH�&ULVWR�\�HQ�3HUVLD�VH�XVDED�
FRQWUD�ORV�SLRMRV�\�OD�VDUQD�HQ�KXPDQRV �
(O�DFHLWH�HVHQFLDO�GHO�SLUHWUR�FRQVWLWX\H�DSUR[LPDGDPHQWH�HO������GHO�SHVR�VHFR�GHO�SURGXFWR�\�
FRQWLHQH�� DGHPiV� GH� ODV� SLUHWULQDV�� RWURV� FRPSXHVWRV� FX\D� DFWLYLGDG� LQVHFWLFLGD� QR� KD� VLGR�
WRWDOPHQWH� HVWXGLDGD�� � /DV� SLUHWULQDV� VRQ� OtTXLGRV� YLVFRVRV�� LQVROX EOHV� HQ� DJXD�� VROXEOHV� HQ�
DOFRKRO�� pWHU� GH� SHWUyOHR�� NHURVHQR� \� RWURV� VROYHQWHV� RUJiQLFRV�� � /D� GHJUDGDFLyQ� \� OD�
ELRGHJUDGDFLyQ�GH�ODV�SLUHWULQDV�HV�PX\�UiSLGD��\D�TXH�VH�R[LGDQ�IiFLOPHQWH�\�VH�LQDFWLYDQ�HQ�
FRQWDFWR�FRQ�HO�DLUH��HO�DJXD�\�SRU�DFFLyQ�GH�OD�O X]�\�HO�FDORU���6X�PROpFXOD�WLHQH�YDULRV�SXQWRV�
VXVFHSWLEOHV�GH�URPSLPLHQWR���
&RPSRQHQWHV�GH�ORV�SULQFLSLRV�DFWLYRV�GHO�SLUHWUR

$FLGR $OFRKRO 3ULQFLSLR�
DFWLYR

3LUpWULFR 3LUHWURORQD 3LUHWULQD�,
3LUpWULFR &LQHURORQD &LQHULQD�,
3LpWULFR -DVPRORQD -DVPROLQD�,
&ULVDQWpPLFR 3LUHWURORQD 3LUHWULQD�,,
&ULVDQWpPLFR &LQHURORQD &LQHULQD�,,
&ULVDQWpPLFR -DVPRORQD -DVPROLQD�,,

0RGR�GH�$FFLyQ
/DV�SLUHWULQDV�FDXVDQ�YDULRV�HIHFWRV�VREUH�HO�VLVWHPD�QHUYLRVR�FHQWUDO��VH�FUHH�TXH�VH�GHEH�D�XQ�
DXPHQWR� WHPSRUDO� GH� OD� SHUPHDELOLGDG� GHO� VRGLR� GXUDQWH� HO� IXQFLRQDPLHQWR� GH� ODV� FpOXODV�
QHXURPRWRUDV�� OR� TXH� LQKLEH� OD� FRQGXFWLYLGDG� GHO� PLQHUDO� HQ� ORV� D[RQHV� \� SURYRFD� OD�
GHVSRODUL]DFLyQ� GH� OD� PHPEUDQD� QHUYLRVD�� LQFUHPHQWR� GHO� SRWHQFLDO� QHJDWLYR�� GHVFDUJDV�
HOpFWULFDV�UHSHWLWLYDV�\�EORTXHR�GH�OD�DFFLyQ�SRWHQFLDO�GH�OD�FpOXOD�
(IHFWRV�HQ�HO�$PELHQWH
'HELGR�D�VX�EDMD�HVWDELOLGDG��HQ�SDUWLFXODU�HQ�SUHVHQFLD�GH�OD� OX]��VH�FRQVLGHUD�TXH�HO�XVR�GH�
HVWDV� VXVWDQFLDV�QR� UHSUHVHQWD�XQ� ULHVJR�DPELHQWDO� \�QR� WLHQGHQ�D�FUHDU� UHVLVWHQFLD��DXQ TXH�
FDEH�UHFRUGDU�TXH�HVWRV�SURGXFWRV�WDPELpQ�VRQ�Wy[LFRV�SDUD�RWURV�LQVHFWRV�GLVWLQWRV�D�OD�SODJD�
TXH�VH�GHVHD�FRQWURODU�DVt�FRPR�SDUD�ORV�SHFHV���3RU�OR�WDQWR�VX�XVR�GHEH�GH�KDFHUVH�EDMR�ODV�
SUHFDXFLRQHV�QHFHVDULDV�
/RV�3LUHWURLGHV
/RV�SLUHWURLGHV�VRQ�FRPSXHVWRV�VLQWpWLFRV�GHULYDGRV�HVWUXFWXUDOPHQWH�GH�OD�SLUHWULQD�,��XQR�GH�
ORV� VHLV� FRPSRQHQWHV� GHO� SLUHWUR�� \� VH� HQFXHQWUDQ� HQWUH� ORV� LQVHFWLFLGDV� PiV� SRWHQWHV�� � /D�
PD\RU�HVWDELOLGDG�GH� ORV�QXHYRV�SLUHWURLGHV�HQ�FRQGLFLRQHV�GH�FDPSR� OHV�KD�DELHUWR�JUDQGHV�
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SRVLELOLGDGHV�GH�XVR�FRPR�LQVHFWLFLGDV�DJUtFRODV�\�FRQ�ILQHV�GH�VDOXG�S~EOLFD��\D�TXH�DQWHV�VXV�
YHQWDMDV�VH�YHtDQ�FRQWUDUUHVWDGDV�SRU�VX�HVFDVD�SHUVLVWHQFLD�\�DOWR�FRVWR�
/RV� SLUHWURLGHV� VRQ� LQVHFWLFLGDV� GH� DPSOLR� HVSHFWUR� \� DFW~DQ� SULQFLSDOPHQWH� SRU� FRQW DFWR���
3XHGHQ� XVDUVH� SDUD� FRQWURODU� XQD� JUDQ� YDULHGDG� GH� LQVHFWRV� SODJD� HQ� GLIHUHQWHV� FXOWLYRV�
DJUtFRODV��HQ�HO�JDQDGR�\�HQ�FDPSDxDV�GH�VDOXG�S~EOLFD�� �$FW~DQ�VREUH� ODV� IDVHV� ODUYDULDV�\�
DGXOWDV� GH� OHSLGySWHURV�� FROHySWHURV�� GtSWHURV� \� KRPySWHURV�� � (Q� ODV� GRVLV� FRUUHFWDV� QR� VRQ�
ILWRWy[LFRV�
0RGR�GH�DFFLyQ
/RV�SLUHWURLGHV�LQWHUILHUHQ�FRQ�ODV�IXQFLRQHV�GHO�VLVWHPD�QHUYLRVR�\�DFW~DQ�VREUH�HO�D[yQ�HQ�ORV�
VLVWHPDV�FHQWUDO�\�SHULIpULFR�PHGLDQWH�OD�LQWHUDFFLyQ�FRQ�ORV�FDQDOHV�GHO�VRGLR�\�R�GHVSOD]DQGR�
DO� iFLGR� NDtQLFR� GH� VXV� XQLRQHV� HVSHFtILFDV� HQ� PDPtIHURV� H� LQVHFWRV�� � $� VHPHMDQ]D� GH� ODV�
SLUHWULQDV��EORTXHDQ�ORV�LPSXOVRV�QHUYLRVRV�HQ�HO�QLYHO�GH�VX�WUDQVPLVLyQ�ILQDO�
(IHFWRV�HQ�HO�DPELHQWH
3RU� VX� HVWUXFWXUD� TXtPLFD�� ORV� SLUHWURLGHV� VRQ� GHJUDGDGRV� FRQ� IDFLOLGDG� S RU� ORV� GLIHUHQWHV�
RUJDQLVPRV���7DPELpQ�VH�GHVFRPSRQHQ�IiFLOPHQWH�HQ�SUHVHQFLD�GH�OD�OX]��HQ�ODV�SODQWDV�\�HQ�
ORV�VXHORV���6RQ�DEVRUELGRV�IXHUWHPHQWH�SRU�HO�VXHOR�\�VHGLPHQWRV��HYLWDQGR�VHU�PRYLOL]DGRV�SRU�
HO� DJXD�� � 3RU� OR� WDQWR�� QR� SHUVLVWHQ� HQ� HO� DPELHQWH SRU� ODUJR� WLHPSR� \� WDPSRFR� WLHQGHQ� D�
ELRPDJQLILFDUVH�D�WUDYpV�GH�ODV�FDGHQDV�WUyILFDV�
�����)HURPRQDV�
/DV� IHURPRQDV� VRQ� DJHQWHV� TXtPLFRV� GH� FRPXQLFDFLyQ� HQWUH� ORV� LQVHFWRV�� � (VWDV� VRQ�
VHFUHWDGDV�SRU�XQ� LQVHFWR�\�SHUFLELGDV�SRU�RWUR�GH� OD�PLVPD�HVSHFLH�� HQ�HO�FXDO� LQGXFHQ�XQD�
UHDFFLyQ� HVSHFtILFD�� � 6H� KDQ� GHVFULWR� IHURPRQDV� SDUD� GRV� JUDQGHV� JUXSRV� GH� IXQFLRQHV�� OD�
DWUDFFLyQ� \� HVWLPXODFLyQ� VH[XDO� GH� ORV� LQVHFWRV�� \� OD� LQGXFFLyQ� GH� XQ� FRPSRUWDPLHQWR� VRFLDO�
HVSHFtILFR��SRU�HMHPSOR��DODUPD��UHXQLyQ��WHUULWRULD OLGDG��GHVDUPH��DWDTXH��HWF�
$OJXQDV�IHURPRQDV�KDQ�SRGLGR�VLQWHWL]DUVH�\�VH�HQFXHQWUDQ�GLVSRQLEOHV�HQ�IRUPD�FRPHUFLDO��WDO�
HV�HO�FDVR�GH�JUDQGOXUH��OD�IHURPRQD�VLQWpWLFD�GHO�SLFXGR�GHO�DOJRGRQHUR��GH�JRVV\SOXUH��SDUD�HO�
JXVDQR� URVDGR�� HO� ERPE\NRO� DWUD\HQW H� GHO� JXVDQR� GH� VHGD�� HO� GLVSDUOXUH� OD� IHURPRQD� GH� OD�
PDULSRVD�JLWDQD�\�GH�OD�KRUPRQD�VH[XDO�GH�OD�PRVFD�GHO�PHGLWHUUiQHR�
/DV�IHURPRQDV�VRQ�XQD�KHUUDPLHQWD�PX\�~WLO�SDUD�HO�PDQHMR�GH�SREODFLRQHV�SODJD�HQ�VLVWHPDV�
0,3�
�����5HJXODGRUHV�GHO�GHVDUUROOR��KRUPRQDV�MXYHQLOHV�\�DQWLMXYHQLOHV
/DV� VXVWDQFLDV� FRQRFLGDV� FRPR� KRUPRQDV� MXYHQLOHV� VRQ� VHFUHWDGDV� HQ� ORV� LQVHFWRV� HQ� ODV�
JOiQGXODV� OODPDGDV� FRUSRUD�DOODWD�� VRQ�KRUPRQDV�HQGRFULQDV�FX\D�VHFUHVLyQ� UHJXOD��GLUHFWD�R�
LQGLUHFWDPHQWH�� OD� PXGD� GH� OD� FXWtFXOD� GH� OR V� LQVHFWRV�� � /DV� KRUPRQDV� MXYHQLOHV� VRQ� WUHV��
FRQRFLGDV�FRPR�+-�,��+-�,,�\�+-�,,,��TXtPLFDPHQWH�VRQ�HSR[L �FHWRQDV� LQVDWXUDGDV��GH�FDGHQD�
FRUWD�� TXH� GLILHUHQ� HQWUH� Vt� SRU� ORV� FRQVWLWX\HQWHV� GHO� JUXSR� HSR[L� \� GH� XQD� GH ODV� GREOHV�
OLJDGXUDV�
6H�KD�GHPRVWUDGR TXH�OD�SUHVHQFLD�GH�HVWDV�KRUPRQDV�HV�HVHQFLDO�GXUDQWH�GLYHUVDV�HWDSDV�GHO�
GHVDUUROOR�SUHFR]�GXUDQWH�ODV�HWDSDV�GH�ODUYD�\�QLQID�\�ORV�LQVHFWRV�ODV�UHTXLHUHQ�GXUDQWH�VX�YLGD�
DGXOWD� SDUD� HO� GHVDUUROOR� GH� ORV� RYDULRV� \� SDUD� RWUDV� IXQFLRQHV�� � /RV� UHVXOWDGRV� GH� DOJXQRV�
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HVWXGLRV�TXH�SHUPLWLHURQ�DFODUDU�HO�SDSHO�GH�ODV�KRUPRQDV�MXYHQLOHV��+-��\�GH�ORV� FRUSRUD�DOODWD�&$��HQ�OD�ILVLRORJtD�GH�ORV�LQVHFWRV�VRQ�
(Q� 3ULYDGDV�GH� 6H�REVHUYD�

ODUYDV�LQPDGXUDV &$�\�+- PHWDPRUIRVLV�SUHFR]
KHPEUDV�DGXOWDV &$�\�+- HVWHULOLGDG��QR�KD\�GHVDUUROOR�GH�RYDULRV�
LQGLYLGXRV�DGXOWRV &$�\�+- LQFDSDFLGDG� GH� SURGXFLU� IHURPRQDV�

VH[XDOHV�LQGXFFLyQ�GH�GLDSDXVD
$�UDt]�GH�HVWRV�H[SHULPHQWRV��VH�HVWDEOHFLy�TXH�ODV�+-�GHEHQ�HVWDU�SUHVHQWHV�HQ�WRGD�OD�YLGD�
GHO� LQVHFWR�� H[FHSWR� GXUDQWH� OD� HWDSD�GH� WUDQVIRUPDFLyQ� GHO� LQVHFWR� LQPDGXUR� R� DGXOWR�� SXHV�
FXDQGR�ODV�ODUYDV�VH�VRPHWHQ�H[SHULPHQWDOPHQWH�D�ODV�+-�HQ�HO�PRPHQWR�GH�OD�PHWDPRUIRVLV��
pVWD�VH�GHVTXLFLD�WRWDOPHQWH�SDUD�JHQHUDU�LQGLYLGXRV�FRQ�FDUDFWHUtVWLFDV�GH�MXYHQLOHV�\�DGXOWRV�
GHIRUPHV�� FX\D� YLGD� HV� FRUWD� \� VRQ� LQFDSDFHV� GH� DOLPHQWDUVH�� DSDUHDUVH� \� UHSURGXFLUVH���
3DVDGD�OD�PHWDPRUIRVLV��ORV� FRUSRUD�DOODWD VH�UHDFWLYDQ�\�VRQ�HVHQFLDOHV�SDUD�HO�GHVDUUROOR�GH�
ORV�RYDULRV���/DV�+-�WDPELpQ�FRQWURODQ�OD�GLDSDXVD���/DV�SURSLHGDGHV�GH�HVWDV�KR UPRQDV�VRQ�GH
JUDQ� LQWHUpV� SDUD� HO� FRQWURO� GH� LQVHFWRV�� LQFOXVR�VH� OHV� OOHJy�D� OODPDU� ³LQVHFWLFLGDV�GH� WHUFHUD�
JHQHUDFLyQ´�� �8QD�GH�VXV�YHQWDMDV�HV�TXH�QR�VRQ�SHUVLVWHQWHV��SRU� OR�TXH�QR�SXHGHQ�FDXVDU�
GDxR�D�ODUJR�SOD]R��DFXPXODUVH�HQ�HO�DPELHQWH�QL�LQGXFL U�HO�GHVDUUROOR�GH�UHVLVWHQFLD��DGHPiV�VH�
SXHGH�HVSHUDU�TXH�GHELGR�D�TXH�FRQWURODQ�SURFHVRV�ILVLROyJLFRV�HVSHFtILFRV�GH�ORV�LQVHFWRV��QR�
FDXVHQ�SUREOHPDV�HQ�RWUDV�HVSHFLHV�
/DV�KRUPRQDV�DQWLMXYHQLOHV� VRQ� VXVWDQFLDV� TXH� LQKLEHQ� OD� ELRVtQWHVLV�� GHVFDUJD�� WU DQVSRUWH�R�
PRGR� GH� DFFLyQ� GH� ODV� KRUPRQDV� MXYHQLOHV�� HQ� OD� SUiFWLFD�� VX� HIHFWR� HV� HO�PLVPR�TXH�HO� GH�
HOLPLQDU�ORV�&$��R�VHD��WLHQHQ�FDUiFWHU�GH�DQWLDODWRWURSLQDV���/D�E~VTXHGD�GH�HVWDV�VXVWDQFLDV�
FRQ�HVWDV�FDUDFWHUtVWLFDV�VH�LQLFLy�HQ�SODQWDV��GHELGR�D�ODV FRQRFLGDV�UHODFLRQHV�DOHORTXtPLFDV�
FRQ� ORV� LQVHFWRV�� � $Vt� VH� GHVFXEULHURQ� ORV� SUHFRFHQRV� �� \� �� HQ� H[WUDFWRV� GH� $JHUDWXP�
KRXVWRQLDQXP�� � (VWDV� VXVWDQFLDV� GHULYDQ� GHO� FURPDQR� \� VX� QRPEUH� GHULYD� TXH� LQGXFHQ� OD�
PHWDPRUIRVLV�SUHFR]�HQ�ORV�LQVHFWRV��OR�FXDO�GD�R UtJHQ�D�DGXOWRV�GHIHFWXRVRV�\�GH�FRUWD�YLGD�
/RV�HIHFWRV�GH� ODV�KRUPRQDV�DQWLMXYHQLOHV�VRQ� WRWDOPHQWH� UHYHUVLEOHV��SXHV�VL� ORV� LQVHFWRV�VH�
H[SRQHQ� D� PH]FODV� GH� SUHFRFHQRV� \� +-�� HO� DSDUHDPLHQWR�� HO� GHVDUUROOR� GH� ORV� RYDULRV�� OD�
HPEULRJpQHVLV�� HWF��� VRQ� FRPSOHWDPHQWH� QRUPDOHV�� � $� ODV� KRUPRQDV� DQWLMXYHQLOHV� VH� ODV� KD�
OODPDGR� LQVHFWLFLGDV� GH� FXDUWD� JHQHUDFLyQ�� � /D� SRWHQFLDOLGDG� GH� HVWDV� KRUPRQDV� FRPR�
LQVHFWLFLGDV�VH�EDVD�HQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
���,QGXFFLyQ�GH�PHWDPRUIRVLV�SUHFR]
���$FWLYLGDG�JRQDGRWUySLFD
���,QGXFFLyQ�GH�OD�GLDSDXVD
���$FWLYLGDG�RYLFLGD�
7RGR�OR�DQWHULRU�KDFH�IDFWLEOH�TXH�ORV�SUHFRFHQRV�DFW~HQ�VREUH�ODV�GLYHUVDV�HWDSDV�HQ�TXH�VH�
HQFXHQWUDQ� ORV� RUJDQLVPRV� GH� XQD� SREODFLyQ� GH� LQVHFWRV�� � /DV� YHQWDMDV� WHyULFDV� GH� ORV�
SUHFRFHQRV�VRQ�SRU OR�WDQWR��VX�HIHFWR�VREUH�ODV�GLYHUVDV�HWDSDV�GH�OD�YLGD�GH�ORV�LQVHFWRV�\�OD�
FDUHQFLD�GH�HIHFWRV�DGYHUVRV�VREUH�HO�DPELHQWH�\�OD�VDOXG�
���/RV�)XQJLFLGDV
/RV�FRPSXHVWRV�TXtPLFRV��XVDGRV�SDUD�FRQWURODU�HQIHUPHGDGHV�GH� ODV�SODQWDV�FDXVDGDV�SRU�
KRQJRV��VH FRQRFHQ�FRPR�IXQJLFLGDV���/RV�IXQJLFLGDV�VH�GLVHxDURQ�FRPR�XQ�PHGLR�SDUD�HYLWDU�
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HO�GDxR�FDXVDGR�SRU�HVWRV�PLFURRUJDQLVPRV��VRQ�VXVWDQFLDV�TXH�PDWDQ�R�LQKLEHQ�HO�GHVDUUROOR�
GH�HVWRV��$�ORV�FRPSXHVWRV�TXH�LQKLEHQ�HO�FUHFLPLHQWR�GH�ORV�KRQJRV�VLQ�PDWDUORV�VH OHV�FRQRFH�
FRPR�IXQJLVWiWLFRV�
6H�FRQVLGHUD�TXH�XQ�IXQJLFLGD�HV�HILFD]�VL�VDWLVIDFH�OD�PD\RUtD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��
VHU�GH�EDMD�WR[LFLGDG��VHU�IXQJLWy[LFR�SRU�Vt�PLVPR��R�WHQHU� OD�FDSDFLGDG�GH�VHUOR�GHQWUR�GH�OD�
HVSRUD� IXQJRVD� DQWHV� GH� TXH� HVWD SHQHWUH� D� OD� SODQWD�� WHQHU� OD� FDSDFLGDG� GH� SHQHWUDU� D� OD�
HVSRUD�\�DOFDQ]DU�HO�VLWLR�SULQFLSDO�GH�DFFLyQ�\�OD�GH�DGKHULUVH�ILUPHPHQWH�D�ODV�SODQWDV�\�UHVLVWLU�
DVt�ORV�HIHFWRV�GHO�FOLPD�
$O� OOHJDU�DO�VLWLR�FUtWLFR��HO� IXQJLFLGD�HMHUFH�VX�DFWLYLGDG�Wy[LFD�V REUH�HO�KRQJR�SRU�PHFDQLVPRV�
TXtPLFRV� R� ItVLFRV�� � (Q� HO� SULPHU� FDVR�� D� WUDYpV� GH� UHDFFLRQHV� FRQ� HQ]LPDV� YLWDOHV� R� SRU�
SUHFLSLWDFLyQ�GH�SURWHtQDV��SURYRFD�ILQDOPHQWH�OD�PXHUWH�GH�OD�FpOXOD�IXQJRVD���/RV�PHFDQLVPRV�
ItVLFRV� DFW~DQ� SRU�PHGLR� GH� OD� GLOXFLyQ� GH� OD� ELRIDVH� \�� GH� HVWH�PRGR�� LQKLEHQ� ORV� SURFHVRV�
FHOXODUHV�YLWDOHV�GHO�KRQJR�
$FWXDOPHQWH�OD�WR[LFLGDG�VHOHFWLYD�GHO�IXQJLFLGD�HV�HO�SUREOHPD�PiV�GLItFLO�GH�UHVROYHU��\D�TXH�OD�
UHODFLyQ�HQWUH�SODQWD�\�KRQJR�HV�PX\�HVWUHFKD��GH�KHFKR��QR�H[LVWH�HQ�HO�PHUFD GR�XQ�IXQJLFLGD�
TXH�VHD�FRPSOHWDPHQWH�QR�ILWRWy[LFR��DILWRWy[LFR����6H�SLHQVD�TXH�OD�VROXFLyQ�VHUtD�HQFRQWUDU�XQ�
IXQJLFLGD�TXH�VyOR� LQWHUILHUD�HQ� OD�ELRVtQWHVLV�GH� OD�TXLWLQD��VXVWDQFLD�TXH�HVWi�SUHVHQWH�HQ� OD�
SDUHG� FHOXODU� GH� OD� PD\RUtD� GH� ORV� KRQJRV� SDUi VLWRV� \� QR� VH� HQFXHQWUD� HQ� ODV� SODQWDV�
VXSHULRUHV��GH�HVWH�PRGR�QR�VH�DIHFWDUtD�D�OD�SODQWD�KRVSHGHUD�
$XQTXH�HQ�HO�$QWLJXR�7HVWDPHQWR�VH�KDEOD�GH�UR\DV��PRKRV�\�WL]RQHV��VH�GHVFRQRFH�FXiQGR�VH�
HPSH]DURQ�D�XWLOL]DU� ORV�SULPHURV� IXQJLFLGDV�� �(Q� OD�KLVWRULD GH�HVWRV�SURGXFWRV�VH�UHFRQRFHQ�
YDULDV�HWDSDV���/D�SULPHUD�HV�OD�GHO�D]XIUH��TXH�IXH�XVDGR�FRPR�SODJXLFLGD�HQ�OD�DQWLJXD�*UHFLD�
/D�VHJXQGD�HV�OD�HWDSD�GHO�&REUH���3UHYRVW�HVWXGLy�HO�HIHFWR�GHO�VXOIDWR�GH�FREUH�HQ�GLIHUHQWHV�
FRQFHQWUDFLRQHV�� WHPSHUDWXUD� \�GXUDFLyQ�GHO� WUDWDPLHQWR�VREUH� OD�YLDELOLGDG�GH� ODV�HVSRUDV�GH�
ORV�KRQJRV��HVWH�SURGXFWR�D~Q�VH�HPSOHD���(Q������VH�LQWURGXMR�HQ�)UDQFLD�XQD�YDULHGDG�GH�XYD�
UHVLVWHQWH�DO�KRQJR�3K\OOR[HUD��SURYHQLHQWH�GH�ORV�(VWDGRV�8QLGRV��(VWD�QXHYD�YDULHGDG�UHVXOWy�VXVFHSWLEOH�D�RWUR�KRQJR��3ODVPRSDUD�YLWLFROD��TXH�FDXVD�HO�OODPDGR�PLOGL~�\�TXH�VH�H[WHQGLy�
FRQ� UDSLGH]�� SDUD� FRPEDWLUOD� VH� XWLOL]y� HO� D]XIUH�� SHUR� QR� IXp� HILFD]�� FRPR� WDPSRFR� OR� IXp� HO�
VXOIDWR�GH�FREUH��\D�TXH�TXHPDED�ODV�KRMDV�GH�OD�YLG��(Q�������$OH[LV�0 LOODUGHW�TXLpQ�LQWURGXMR�
OD� YDULHGDG� GH� OD� YLG� DPHULFDQD� PHMRUDGD�� DO� WUDWDU� GH� HQFRQWUDU� XQ� UHPHGLR� SDUD� HO� PRKR��
REVHUYy� TXH� VL� VH� DSOLFDEDQ� PH]FODV� GH� FDO� \� VXOIDWR� GH� FREUH� VREUH� ORV� YLxHGRV�� pVWRV�
SHUPDQHFtDQ� YHUGHV� \� VDOXGDEOHV�� 0LOODUGHW� LQYHVWLJy� G LYHUVDV� PH]FODV� GH� FDO� \� VXOIDWR� \�
HQFRQWUy�XQD�TXH�FRQWURODED�DO�PRKR���/D�OODPy�³FDOGR�ERUGHOpV´�y�³PH]FOD�GH�%XUGHRV´���&RPR�
HVWD� PH]FOD� ERUGHOpV� HUD� GDxLQD� SDUD� HO� IROODMH� GH� PXFKDV� SODQWDV�� ODV� LQYHVWLJDFLRQHV�
FRQWLQXDURQ�SDUD�WUDWDU�GH�HQFRQWUDU�XQD� VXVWDQFLD�TXH�FRQWURODUD�ORV�KRQJRV�SHUR�TXH�QR�IXHUD�
QRFLYD�SDUD�ODV�SODQWDV���(Q������VH�XVDED�IRUPDOGHKtGR�DO����FRPR�WUDWDPLHQWR�FRQWUD�HO�WL]yQ�
GHO�WULJR��(Q�������VXUJLHURQ�ORV�FRPSXHVWRV�RUJDQRPHUFXULDOHV�\�D~Q�DKRUD�VH�VLJXH�XVDQGR�
PXFKR�HO�R[LWULFORUXUR�GH�FREUH�SDUD�HO�FRQWURO�GH�FLHUWDV�IXQJRVLV�
/D� WHUFHUD� HWDSD� HV� OD� GH� ORV� IXQJLFLGDV� RUJiQLFRV� VLQWpWLFRV�� 'HELGR� D� OD� DOWD� HILFDFLD� \�
HVSHFLILFLGDG� TXH� VH� UHTXLHUH� GH� XQ� IXQJLFLGD�� VH� GHVDUUROODURQ� VXFHVLYDPHQWH� IXQJLFLGDV� GH�
GLVWLQWRV�JUXSRV�TXtPLFRV��GLWLRFDUEiPLFRV��HWLOHQ �ELVGLWLRFDUEiPLFRV��TXLQRQDV��JXDQLGLQDV��HWF���
$FWXDOPHQWH��ORV�IXQJLFLGDV�RUJiQLFRV�VH�HPSOHDQ�HQ�PD\RUHV�FDQWLGDGHV�TXH�ORV�LQRJiQLFRV�
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�����&ODVHV�GH�IXQJLFLGDV
&RQ�EDVH�HQ�HO�SHUtRGR�GH�DSOLFDFLyQ�UHVSHFWR�D�OD�LQIHFFL yQ�TXH�SURYRFDQ�\�D�VX�PRYLOLGDG�HQ�
ORV�WHMLGRV�GH�OD�SODQWD��ORV�IXQJLFLGDV�TXH�VH�HPSOHDQ�SDUD�FRQWURODU�HQIHUPHGDGHV�HQ�SODQWDV�
VH�FODVLILFDQ�HQ�WUHV�JUXSRV��GH�SURWHFFLyQ��ORV�TXH�SURWHJHQ�FRQWUD�LQIHFFLRQHV�SUREDEOHV�HQ�HO�
VLWLR�GH�DSOLFDFLyQ��GH�HUUDGLFDFLyQ��ORV�TXH�DFW~DQ�FRQWUD�XQD�IXQJRVLV�\D�HVWDEOHFLGD�HQ�HO�VLWLR�
GH�DSOLFDFLyQ�\�VLVWpPLFRV��TXH�HYLWDQ�HO�GHVDUUROOR�GH�HQIHUPHGDGHV�I~QJLFDV�HQ�UHJLRQHV�GH�OD�
SODQWD�OHMDQDV�DO�VLWLR�GH�DSOLFDFLyQ�
�����&ODVLILFDFLyQ�4XtPLFD�GH�ORV�)XQJLFLGDV
�����)XQJLFLGDV�,QRUJiQLFRV
$]XIUH
(O� D]XIUH� VH� REWLHQH� GH� GHSyVLWRV� QDWXUDOHV�� VH� SUHSDUD� SRU� PROLHQGD� R� VXEOLPDFLyQ� SDUD�
HPSOHDUOR�HQ�IRUPD�GH�SROYR��R�SRU�SUHFLSLWDFLyQ�TXtPLFD�SDUD�DSOLFDUOR�FRPR�SROYR�KXPHFWDEOH���
&XDQGR�VH�FDOLHQWD�D�PiV�GH���� �&�VH�IRUPD�GLy[LGR�GH�D]XIUH��62����TXH�D�YHFHV�VH�HPSOHD�
FRPR� LQVHFWLFLGD� HQ� ORV� MDUGLQHV� FDVHURV�� /D� PH]FOD� VH� D]XIUH� FRQ� VXVWDQFLDV� FRPR� FDO��
KLGURFDUEXURV� R� XUHD�� IDFLOLWD� VX� SHQHWUDFLyQ� HQ� ODV� HVSRUDV�� /D� FDO� FRQ� D]XIUH� \� HO� D]XIUH�
HOHPHQWDO�VRQ�PX\�~WLOHV�FRQWUD�XQD�DPSOLD�YDULHGDG�GH�IXQJRVLV�GH�ODV�SODQWDV�\�HVSHFLDOPHQWH�
HIHFWLYRV�FRQWUD�ORV�OODPDGRV�PLOGL~V���(O�D]XIUH�HV�ILWRWy[LFR�SDUD�PXFKDV�HVSHFLHV�GH�SODQWDV�\�
JHQHUDOPHQWH�VH�HPSOHR�FRPR�IXQJLFLGD�GH�SURWHFFLyQ�
0RGR�GH�DFFLyQ
$XQTXH� VH� VDEH� TXH� HO D]XIUH� DFW~D� EORTXHDQGR� DOJXQDV� HQ]LPDV� TXH� LQWHUYLHQHQ� HQ� HO�
PHFDQLVPR�UHVSLUDWRULR�GHO�KRQJR��HQWUH� OD�IRUPDFLyQ�GHO�DFHWDWR�\�HO�FLWUDWR��VH�GHVFRQRFH�HO�
VLWLR�H[DFWR�GH�OD�DFFLyQ��SUREDEOHPHQWH�HO�D]XIUH�IXQFLRQD�FRPR�UHFHSWRU�GH�KLGUyJHQR�HQ�ODV�
UHDFFLRQHV�GH�y[LGR�UHGXFFLyQ�GH�ODV�FpOXODV�I~QJLFDV�
&REUH
(O� VXOIDWR� GH� FREUH� HV� HO� PiV� LPSRUWDQWH� GH� ORV� GHULYDGRV� F~SULFRV� TXH� VH� HPSOHDQ� FRPR�
IXQJLFLGDV�� IXH� HO� SULPHU� FRPSXHVWR� XVDGR� FRPR� FyPR� IXQJLFLGD� SURWHFWRU� GH� VHPLOODV�� (V�
PRGHUDGDPHQWH�VROXEOH�H Q�DJXD�\�VH�KD�HPSOHDGR�FRPR�SUHVHUYDGRU�GH�PDGHUD�GHVGH�KDFH�
FDVL�����DxRV��2WURV�SURGXFWRV�GHULYDGRV�GHO�FREUH�TXH�VH�HPSOHDQ�FRPR� IXQJLFLGDV�VRQ��HO�
R[LFORUXUR�GH�FREUH��HO�FDUERQDWR�GH�FREUH��HO�FREUH�URMR�X�y[LGR�FXSURVR�\�HO�FDOGR�ERUGHOpV��
TXH�HV�XQD�PH]FOD�GH�VXOIDWR�GH�FREUH�\�FDO���(Q�VROXFLyQ��ORV�LRQHV�GH�FREUH�VRQ�WDQ�ILWRWy[LFRV�
TXH�DOJXQDV�YHFHV�VH�HPSOHDQ�FRPR�GHIROLDGRUHV��(O�HPSOHR�FRPR�IXQJLFLGDV�GH�ORV�GHULYDGRV�
GHO� FREUH� GLVPLQX\y� HQ� JUDQ� PHGLGD� FRPR� UHVXOWDGR� GH� OD� LQWURGXFFLyQ� GH� ORV� IXQJLFLGDV�
GLWLRFDUEiPLFRV�
0RGR�GH�DFFLyQ
6H�SLHQVD�TXH�HVWRV� IXQJLFLGDV�DFW~DQ�FRPR�LRQHV�F~SULFRV�� LQKLELHQGR�XQD�JUDQ�YDULHGDG�GH�
JUXSRV� WLRO� ��6+�� HQ� ODV� HQ]LPDV� WDPELpQ� SURYRFDQ� OD� FRDJXODFLyQ� GHO� SURWRSODVPD� FHOXODU� \�
FDXVDQ�OD�PXHUWH�GH�OD�HVSRUD� GHO�KRQJR�
�����)XQJLFLGDV�2UJDQRPHWiOLFRV
/D� WR[LFLGDG� GH� ORV� PHWDOHV� SDUD� ORV� KRQJRV� VH� UHODFLRQD� SULQFLSDOPHQWH� FRQ� OD�
HOHFWURQHJDWLYLGDG�GH�VXV�FDWLRQHV��(VWR�LQIOX\H�HQ�OD�HVWDELOLGDG�GH�ORV�HQODFHV�GHO�PHWDO�FRQ�
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ORV�VXVWLWX\HQWHV�FHOXODUHV���$�VX�YH ]��GLFKRV�HQODFHV�DIHFWDUiQ�OD�HVWDELOLGDG�GH�ORV�TXHODWRV�\�
ORV�VXOIXURV�PHWiOLFRV���3UREDEOHPHQWH�HO�JUDGR�GH�IXQJLWR[LFLGDG�HVWp�GHWHUPLQDGR�SRU�OD�IXHU]D�
GH�ORV�HQODFHV�FRYDOHQWHV�FRRUGLQDGRV�HQ�FRPSOHMRV�LRQL]DGRV�HQ�OD�VXSHUILFLH�GH�OD�FpOXOD���/D�
WR[LFLGDG� UHODWLYD� GH� ORV� FDWLRQHV� PHWiOLFRV� SDUD� ORV� KRQJRV� GLVPLQX\H� HQ� HO� RUGHQ��
$J!+J!&X!&G!&U!1L!3E!&R!=Q!)H!&D�
�����)XQJLFLGDV�RUJDQRHVWiQLFRV
(O�GHVDUUROOR�GH�ORV�FRPSXHVWRV�RUJDQRHVWiQLFRV�HV�UHODWLYDPHQWH�UHFLHQWH�GDWD�GH�������6RQ�
ILWRWy[LFRV�� VH XVDQ� HVSHFLDOPHQWH� SDUD� HO� FRQWURO� GHO� PLOGL~� HQ� ODV� PDGHUDV�� HQ� SURGXFWRV�
WH[WLOHV�\�HQ�SLQWXUDV�GH�HPEDUFDFLRQHV�
(O�DFHWDWR�GH�WULIHQLOHVWDxR�HV�HO�LQJUHGLHQWH�DFWLYR�DFWLYR�GHO�IXQJLFLGD�IROLDU�DFHWDWR�GH�)HQWtQ�R�
%UHVWiQ�� �6X�HVSHFWUR�GH�DFFLyQ�HV�P X\�DPSOLR�\�VH�XWLOL]D�HVSHFLDOPHQWH�SDUD�HO�FRQWURO�GHO�
WL]yQ�GH�OD�SDSD���7DPELpQ�LPSLGHQ�TXH�ORV�LQVHFWRV�VH�FRPDQ�HO�IROODMH�WUDWDGR�
0RGR�GH�DFFLyQ
/RV� FRPSXHVWRV� RUJDQRHVWiQLFRV� GHEHQ� VX� DFWLYLGDG� ELROyJLFD� D� OD� DFFLyQ� GHO� HVWDxR� FRPR�
LQKLELGRU�R�GHVDFRSODGRU�GH�OD�IRVIRULODFLyQ�R[LGDWLYD�GHQWUR�GH�OD�PLWRFRQGULD�
�����)XQJLFLGDV�RUJDQRPHUFXULDOHV
6H�FODVLILFDQ�HQ�WUHV�JUXSRV��DOTXLO �PHUF~ULFRV��DOFR[LDOTXLO �PHUF~ULFRV�\�DULOPHUF~ULFRV�
3RU� VXV� FDUDFWHUtVWLFDV� HVWRV� IXQJLFLGDV� DFW~DQ� FRPR� FRPSXHVWRV GH� FDUiFWHU� SHUPDQHQWH� R�
SHUVLVWHQWH���6H�ELRDFXPXODQ�\�WLHQHQ�OD�FDSDFLGDG�GH�ELRPDJQLILFDUVH���8QD�YH]�XQ�HFRVLVWHPD�
KD�VLGR�FRQWDPLQDGR�SRU�PHUFXULR��pVWH�SHUPDQHFH�GHILQLWLYDPHQWH�HQ�HO��/D�PD\RUtD�GH�SDtVHV�
KDQ�SURKLELGR�HQ�GHILQLWLYD�HO�XVR�GH�ORV�I XQJLFLGDV�RUJDQRPHUFXULDOHV�
�����)XQJLFLGDV�2UJiQLFRV
/RV�FRPSXHVWRV�RUJiQLFRV�RFXSDQ�XQ�OXJDU�GH�LPSRUWDQFLD�GHQWUR�GH�ORV�IXQJLFLGDV�\�VX�XVR�VH�
KD�LQFUHPHQWDGR�QRWDEOHPHQWH�HQ�ORV�~OWLPRV�DxRV�
'H�DFXHUGR�FRQ�VX�HVWUXFWXUD�TXtPLFD��HVWRV�FRPSXHVWRV�S HUWHQHFHQ�D�XQD�H[WHQVD�YDULHGDG�
GH�JUXSRV�TXtPLFRV���/RV�PiV�LPSRUWDQWHV�VRQ��GLWLRFDUEDPDWRV��GHULYDGRV�IHQyOLFRV��GHULYDGRV�
IWDOLPtGLFRV��VXOIRQDPLGDV��EHQFLPLGD]ROHV��WLRIDQDWRV��R[DWLLQDV�\�SLULPLGLQDV�
0XFKRV�IXQJLFLGDV�UHGXFHQ�OD�DFWLYLGDG�I~QJLFD� GHO�VXHOR��SHUR�FRQ�H[FHSFLyQ�GH�ORV�IXQJLFLGDV�
RUJDQRPHUFXULDOHV�\�HO�EHQRP\O��HVWRV�HIHFWRV�VXHOHQ�VHU�WUDQVLWRULRV�\�UHYHUVLEOHV�
/RV� IXQJLFLGDV� RUJiQLFRV� TXH� VH� HPSOHDQ� HQ� OD� DJULFXOWXUD� QR� VXHOHQ� VHU� SHUVLVWHQWHV�� � 6LQ�
HPEDUJR��OD�GHJUDGDFLyQ�HQ�HO�V XHOR�GH�DOJXQRV��FRPR�HO�ELV �GLWLRFDUEiPLFR�PHWKDP��GD�OXJDU�D�
FRQWDPLQDQWHV�PX\�Wy[LFRV��FRPR�OD�GLPHWLO �WLRXUHD�\�HO�GLVXOIXUR�GH�GLPHWLO �WKLXUDQ�
�����)XQJLFLGDV�GLWLRFDUEiPLFRV
6H� FODVLILFDQ� HQ� GRV� JUXSRV� SULQFLSDOHV�� ORV� GLPHWLO �GLWLRFDUEiPLFRV� FRPR� HO� IHUEDP�� WKLUDP�\�
]LUDP��\�ORV�HWLOHQ�ELV �GLWLRFDUEiPLFRV��HQWUH�HOORV�QDEDP��PDQHE��PDQFR]HE��]LQHE�\�PHWLUDP�
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(O� PRGR� GH� DFFLyQ� VH� EDVD� HQ� VX� KDELOLGDG� SDUD� TXHODU� GHWHUPLQDGRV� LRQHV� PHWiOLFRV��
HVSHFLDOPHQWH�HO�FREUH�
�����)XQJLFLGDV�IHQyOLFRV
/D�PD\RUtD�GH�IHQROHV�VRQ�FRPSXHVWRV�ILWRWy[LFRV��SRU�OR�WDQWR�QR�DSWRV�SDUD�VHU�XWLOL]DGRV�HQ�HO�
FDPSR�DJUtFROD��VX�XWLOLGDG�HV�HQ�OD�LQGXVWULD�FRPR�SURWHFWRUHV�GH�PDGHUD��ELRFLGDV�LQGXVWULDOHV�
\�SUHVHUYDU�WH[WLOHV�
(O� PRGR� GH� DFFLyQ� VH� EDVD� HQ� HO� GHVDFRSODPLH QWR� GH� OD� IRVIRULODFLyQ� R[LGDWLYD� \� HYLWDU� OD�
LQFRUSRUDFLyQ� GHO� IRVIDWR� LQRUJiQLFR� HQ� HO� $73� VLQ� DIHFWDU� HO� WUDQVSRUWH� GH� HOHFWURQHV���
3UREDEOHPHQWH� HVWR� RFXUUH� HQ� OD� SDUHG� PLWRFRQGULDO� GH� OD� FpOXOD� \� PRWLYD� TXH� ODV� FpOXODV�
FRQWLQ~HQ�UHVSLUDQGR��DXQTXH�SUR QWR�VH�YHQ�SULYDGRV�GHO�$73�QHFHVDULR�SDUD�HO�FUHFLPLHQWR�\�
PXHUHQ�
(MHPSORV�� SHQWDFORURIHQRO�� GLQLWURIHQRO�� '12&�� ��� �GLQLWUR�WLRFLDQREHQFHQR�� ����� �WULFORUR�����
GLQLWUREHQFHQR�
������)XQJLFLGDV�IWDOLPtGLFRV
6RQ� FRPSXHVWRV� TXH� FRQWLHQHQ� XQ� JUXSR� 1 �WULFORURPHWLOWLR�� OR� FXDO� ORV� KDFH� IXQJLFLGDV� GH�
FRQWDFWR�PX\�SRWHQWHV�� �(O�HMHPSOR�PiV�FRQRFLGR�HV�HO�FDSWiQ��XQ�IXQJLFLGD�IROLDU�SHUVLVWHQWH�
PX\�HILFD]���6XEVHFXHQWHPHQWH�VH�KDQ�GHVDUUROODGR�FRPSXHVWRV�DQiORJRV�FRPR�HO�IROSHW�\�HO�
FDSWDIRO��TXH�WDPELpQ�VH�HPS OHDQ�FRPR�IXQJLFLGDV�IROLDUHV���$�HVWRV�IXQJLFLGDV�VH�OHV�FRQRFH�
WDPELpQ�FRPR�VXOIHQLPLGDV�
/D�DFWLYLGDG�IXQJLFLGD�GH�HVWRV�FRPSXHVWRV�GHSHQGH�SRVLEOHPHQWH�GH�OD�UXSWXUD�GHO�HQODFH�5 �6�
SRU� UHDFFLyQ�FRQ� WLROHV�FHOXODUHV��D� ORV�FXDOHV�R[LGDQ�GHQWUR�GH� OD�Fp OXOD�GHO�KRQJR��DO�PLVPR�
WLHPSR�TXH�OLEHUDQ�FRPSXHVWRV�Wy[LFRV�
������4XLQRQDV
4XtPLFDPHQWH�VRQ�FHWRQDV�DOID�\�EHWD�QR�VDWXUDGDV���3UREDEOHPHQWH�GHEHQ�VX�DFFLyQ�IXQJLFLGD�
D� XQD� UHDFFLyQ� GH� DGLFLyQ� FRQ�HQ]LPDV� UHVSLUDWRULDV� TXH� FRQWLHQHQ�JUXSRV� VXOIKtGULOR V� \� TXH�
RFXUUH�HQ�OD�FpOXOD�IXQJRVD���(MHPSORV��GLFORQD�\�FORUDQLOR��XWLOL]DGRV�SDUD�FXEULU�VHPLOODV��HQ�HO�
IROODMH�VRQ�ILWRWy[LFRV�
������)XQJLFLGDV�6LVWpPLFRV
&RPSUHQGH� XQD� VHULH� GH� FRPSXHVWRV� WDOHV� FRPR� VXOIRQDPLGDV�� DQWLELyWLFRV�� EHQFLPLGD]ROHV��
WLRIDQDWRV��R[DWLLQDV�\�SLULPLGLQDV�
6XOIRQDPLGDV
6H�KDQ�HPSOHGR�SULQFLSDOPHQWH�SDUD�HO�FRPEDWH�GH� UR\DV�HQ�FHUHDOHV��SHUR�GHELGR�D�TXH�VH�
QHFHVLWDQ�HOHYDGDV�FDQWLGDGHV�GHO� FRPSXHVWR��H[LVWH�HO�SHOLJUR�GH�SURYRFDU� ILWRWR[LFLGDG�� �6X�
DFFLyQ�DQWLI~QJLFD�SDUHFH� VHU�GHELGD�D�TXH�DFW~DQ�FRPR�DQWLPHWDEROLWRV��LQWHUILULHQGR�FRQ�XQD�
HWDSD�GH�OD�VtQWHVLV�GHO�iFLGR�IyOLFR���/D�HILFDFLD�GH�GLIHUHQWHV�VXOIRQDPLGDV�HV�YDULDEOH�
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$QWLELyWLFRV
6RQ�SURGXFWRV�TXtPLFRV�SURGXFLGRV�SRU�RUJDQLVPRV�YLYRV�TXH�VRQ�VHOHFWLYDPHQWH�Wy[ LFRV�SDUD�
RWURV� RUJDQLVPRV�� � 6RQ� PX\� LQHVWDEOHV� SDUD� TXH� VX� DSOLFDFLyQ� FRPR� IXQJLFLGDV� VHD�
HFRQyPLFDPHQWH� YLDEOH�� � /RV� SULPHURV� DQWLELyWLFRV� TXH� VH� DSOLFDURQ� FRQWUD� ORV� KRQJRV�
SDWyJHQRV�IXHURQ�ORV�TXH�VH�HPSOHDURQ�HQ�OD�TXLPLRWHUDSLD�KXPDQD�
%HQFLPLGD]ROHV
/RV� FRPSXHVWRV� UHSUHVHQWDWLYRV� GH� HVWH� JUXSR� VRQ� HO� EHQRPLO� \� WLDEHQGD]RO�� � $PERV� VRQ�
IXQJLFLGDV�VLVWpPLFRV�GH�DPSOLR�HVSHFWUR��DFWLYRV�FRQWUD�PXFKRV�KRQJRV�SDWyJHQRV��LQFOX\HQGR�
ORV�PLOGL~V�SROYRVRV�\�ORV�SDWyJHQRV�GHO�VXHOR�
7LRIDQDWRV
(V�XQ�JUXSR� UHODWLYDPHQWH�QXHYR�GH� IXQJLFLGDV�VLVWpPLFRV�FX\D�HVWUXFWXUD�HVWi�EDVDGD�HQ� OD�
WLRXUHD�� � /RV�PiV� FRQRFLGRV� VRQ� HO� WLRIDQDWR� \� HO�PHWLOWLRIDQDWR� TXH� HV� XQ� DQiORJR�PHWtOLFR���
$PERV�VRQ�HILFDFHV�FRQWUD�KRQJRV�SDWyJHQRV�WDOHV�FRPR�HO�PLOGL~�SROYRVR�GHO�PDQ]DQR�R� HO�
WL]yQ�GH�OD�YDLQD�GHO�DUUR]�
2[DWLLQDV
6RQ� FRPSXHVWRV� KHWHURFtFOLFRV� FRQ� SURSLHGDGHV� IXQJLFLGDV� VLVWpPLFDV� LPSRUWDQWHV�� DOJXQRV�
HMHPSORV�VRQ�HO�FDUER[LQ�\�VX�DQiORJR�VXOIRQDGR�FRQRFLGR�FRPR�R[LFDUER[LQ���(VWH�~OWLPR�WLHQH�
DFWLYLGDG�VLVWpPLFD�FRQWUD�ODV UR\DV�HQ�ORV�FHUHDOHV�\�HQ�ODV�KRUWDOL]DV�\�~WLO�HQ�HO�WUDWDPLHQWR�GH�
VHPLOODV���(VWRV�FRPSXHVWRV�LQKLEHQ�IXHUWHPHQWH�HO�PHWDEROLVPR�R[LGDWLYR�GH�OD�JOXFRVD�\�GHO�
DFHWDWR��DVt�FRPR�OD�VtQWHVLV�GHO�$51�\�GHO�$'1��DXQTXH�HVWD�SXHGH�VHU�UHVXOWDGR�GH�OD�IDOWD GH�
HQHUJtD�FHOXODU�GHELGD�D�OD�LQKLELFLyQ�GH�OD�UHVSLUDFLyQ�
3LULPLGLQDV
7LHQHQ� FRPR� FRPSXHVWR� EiVLFR� HO� GLPHWLULPRO� GHVFXELHUWR� HQ� ������ � 3RVHH� XQD� DFWLYLGDG�
VLVWpPLFD�QRWDEOH�DO�DSOLFDUVH�D�ODV�UDtFHV�SDUD�FRPEDWLU�ORV�PLOGL~V�SROYRVRV��HQ�FXFXUELWiFHD V�
\�HQ�DOJXQDV�SODQWDV�GH�RUQDWR�� �&RPR�VX�GHJUDGDFLyQ�HV� OHQWD��HQ�HO�VXHOR�SXHGH�IXQFLRQDU�
FRPR�UHVHUYRULR�SDUD�OD�SDXODWLQD�OLEHUDFLyQ�GHO�Wy[LFR�
$SDUHQWHPHQWH� DFW~DQ� FRPR� DQWDJRQLVWDV� GHO� SLULGR[DO�� TXH� LQWHUYLHQH� HQ� OD� ELRVtQWHVLV� GH�
SXULQDV�\�DPLQRiFLGRV�
���+HUELFLGDV
/RV�KHUELFLGDV�VRQ�VXVWDQFLDV�TXH�VH�XVDQ�FRQ�HO�ILQ�GH�GHVWUXLU�\�FRQWURODU�HO�FUHFLPLHQWR�GH�ODV�
PDOH]DV�R�SODQWDV�TXH�VH�FRQVLGHUDQ�LQGHVHDEOHV��HVWR�RFXUUH�SULQFLSDOPHQWH�HQ�OD�DJULFXOWXUD��
\D�TXH�GLFKDV�PDOH]DV�FDXVDQ�SUREOHPDV DO�FRPSHWLU�FRQ�HO�FXOWLYR�SRU�DJXD��QXWULHQWHV��OX]�\�
HVSDFLR�� R� SRU� OD� ILWRWR[LFLGDG� GH� DOJXQDV� GH� HOODV�� WRGR� OR� FXDO� LQFUHPHQWD� HO� FRVWR� GH� OD�
FRVHFKD�\�GLVPLQX\H�VX�YDORU�
(O� XVR� GH� GLYHUVDV� VXVWDQFLDV� KHUELFLGDV� VH� FRQRFH� GHVGH� KDFH� PXFKR� WLHPSR� \� HV� KDVWD�
QXHVWURV� GtDV� XQD� GH� ODV� SUiFWLFDV�PiV� XWLOL]DGDV� HQ� OD� DJULFXOWXUD� GHELGR� DO� VXUJLPLHQWR� GH�
VXVWDQFLDV�HIHFWLYDV�\�EDUDWDV�HQ�HO�FRQWURO�GH�PDOH]DV�
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+LVWRULD�GH�ORV�KHUELFLGDV

$xR���GH���,QWURGXFFLyQ�����������������������������3URGXFWR
���������������������������������������������6DO�FRP~Q��FORUXUR�GH�VRGLR�
���������������������������������������������$FLGR�6XOI~ULFR
���������������������������������������������0H]FOD�GH�%XUGHRV��&DOGR�%RUGHOpV�
������ 8VR�GH�GLYHUVRV�FRPSXHVWRV�RUJiQLFRV��SRU

HMHPSOR��GHULYDGRV�GH�DUVpQLFR��ERUR��FLDQXURV�
FORUDWRV��HWF�

���������������������������������������������$UVHQLWR�GH�6RGLR
���������������������������������������������'LVXOIXUR�GH�&DUERQR
���������������������������������������������$FHLWHV�GHULYDGRV�GHO�3HWUyOHR
���������������������������������������������&ORUDWR�GH�6RGLR
������������������������������������� 6tQWHVLV�GHO�����'�\�RWURV�GLQLWUR�GHULYDGRV
���������������������������������������������6XOIDPDWR�GH�$PRQLR
���������������������������������������������3URSLHGDGHV�GHO���� �'
������ ����������������������������������'HULYDGRV�GHO�ELSLULGLOR
����� JOLIRVDWR��

0HFDQLVPR�GH�DFFLyQ
6H�UHILHUH�DO�HIHFWR�ELRTXtPLFR�R�ELRItVLFR�HQ�OD�SODQWD��HO�FXDO�HV�HO�UHVSRQVDEOH�GLUHFWR�GH�VX�
PXHUWH��VH�UHILHUH�D�DOJR�PX\�HVSHFtILFR��$VKWRQ�\�&UDIWV���������3RU�HMHPSOR��HO�P HFDQLVPR�GH�
DFFLyQ�GH�ODV�LPLGD]ROLQRQDV�\�VXOIRQLOXUHDV�HV�OD� LQKLELFLyQ�GH�OD�HQ]LPD�DFHWRODFWDWR�VLQWDVD��
(VWR�QR�FDXVD�OD�PXHUWH�GH�OD�SODQWD��VLQR�ORV�SURFHVRV�HQFDGHQDGRV�TXH�VH�RULJLQDQ�GHVSXpV��
FRPR�FRQVHFXHQFLD�GH�OD�LQKLELFLyQ�GH�OD�SURGXFFLyQ�GH DPLQRiFLGRV�DO�LQKLELUVH�HVWD�HQ]LPD�
0RGR�GH�DFFLyQ
(V�XQ�WpUPLQR�PiV�DPSOLR�TXH�VH�UHILHUH�D�OD�VXPD�WRWDO�GH�WRGDV�ODV�UHVSXHVWDV�DQDWyPLFDV��
ILVLROyJLFDV�\�ELRTXtPLFDV�TXH�RFXUUHQ�HQ� OD�SODQWD�FRPR�UHVSXHVWD�D�XQ�KHUELFLGD� �9DOYHUGH��
�������(VWR�LQFOX\H�OD�DEVRUFLyQ��SHQHWUDFLyQ��WUDQVORFDFLyQ�\�~OWLPDPHQWH�OD�DFFLyQ�ILQDO�HQ�HO�
SXQWR�GH�DFFLyQ�GHO�KHUELFLGD��TXH�FDXVD�OD�PXHUWH�GH�OD�SODQWD��(O�PHFDQLVPR�GH�DFFLyQ�HVWi�
FRPSUHQGLGR�GHQWUR�GHO�PRGR�GH�DFFLyQ��SRU�HMHPSOR��HO�PRGR�GH�DFFLyQ�GHO�SDUDTXDW LQFOX\H�HO�
³URER´� GH� ORV� HOHFWURQHV� GH� OD� IRWRVtQWHVLV�� SURGXFLHQGR� XQ� UDGLFDO� FDWLyQLFR� PRQRYDOHQWH�
�PHFDQLVPR�GH�DFFLyQ����,QPHGLDWDPHQWH�GHVSXpV�HVWH�UDGLFDO�UHDFFLRQD�FRQ�R[tJHQR�PROHFXODU�
\�WUDV�XQD�VHULH�GH�UHDFFLRQHV�SURGXFH�+ �2� \�+2� TXH�GHVWUX\HQ�ODV�PHPEUDQDV�FHOXODUHV�\�OD�
FpOXOD��FDXVDQGR�OD�PXHUWH�GH�OD�SODQWD�
(V�LPSRUWDQWH�FRQRFHU�HO�PRGR�GH�DFFLyQ�GH�XQ�KHUELFLGD�SDUD�SRGHU�HQWHQGHU�R�UHVSRQGHU�D�
ODV�SUHJXQWDV�
&yPR�HO�KHUELFLGD�GDxD�R�PDWD�OD�SODQWD"
&yPR�WUDEDMDQ�ORV�PHFDQLVPRV�GH�WROHU DQFLD�R�VHOHFWLYLGDG�D�XQ�KHUELFLGD"
$�TXp�VH�GHEH�OD�DSDULFLyQ�GH�UHVLVWHQFLD�D�ORV�KHUELFLGDV"
$GHPiV�QRV�SHUPLWH�KDFHU�GLDJQyVWLFRV�GH�SUREOHPDV�GH� ILWRWR[LFLGDG�HQ� ORV�FXOWLYRV�\�SRGHU�
GLIHUHQFLDU�HQWUH�GDxRV�FDXVDGRV�SRU�KHUELFLGDV��SRU�ILWRSDWyJHQRV� R�DJHQWHV�DELyWLFRV�
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�����&ODVLILFDFLyQ�GH�ORV�KHUELFLGDV�VHJ~Q�HO�PRGR�GH�DFFLyQ

�,QKLEHQ�OD�IRWRVtQWHVLV

� +HUELFLGDV�PyYLOHV
� +HUELFLGDV�QR�PyYLOHV


�$FW~DQ�FRPR�UHJXODGRUHV�GHO�FUHFLPLHQWR
� +HUELFLGDV�KRUPRQDOHV


�,QKLEHQ�HO�FUHFLPLHQWR�GH�SOi QWXODV
� ,QKLELGRUHV�GHO�FUHFLPLHQWR�GH�UDtFHV
� ,QKLELGRUHV�GH�EURWH


�,QKLEHQ�OD�SURGXFFLyQ�GH�DPLQRiFLGRV�\�VtQWHVLV�GH�SURWHtQDV
� ,QKLELGRUHV�GH�DPLQRiFLGRV�DURPiWLFRV
� ,QKLELGRUHV�GH�DPLQRiFLGRV�UDPLILFDGRV


�'DxDQ�ODV�PHPEUDQDV�FHOXODUHV
� $FHSWRUHV�GH�HOHFWURQHV
� ,QKLELGRUHV�GH�OD�SURWRSRUILULQyJHQR�R[LGDVD


�,QKLEHQ�OD�VtQWHVLV�GH�OtSLGRV
� &LFORKH[DQHGLRQHV
� $FLGRV�DULOSURSDQyLFRV
� 7LRFDUEDPDWRV


�,QKLEHQ�OD�SURGXFFLyQ�GH�SLJPHQWRV
� ,VR[D]ROLGLQRQDV
� 3LULGD]LQRQDV

&ODVLILFDFLyQ�GH�ORV�KHUELFLGDV�VHJ~Q�OD�VHOHFWLYLGDG�\�VX�PRGR�GH�DFFLyQ
&RQWDFWR

DO�IROODMH 6LVWpPLFRV
&RUWR�SOD]R

1R�VHOHFWLYRV
HVWHULOL]DQWHV 6HPL�SHUPDQHQWHV

&RQWDFWR
DO�IROODMH 6LVWpPLFRV

&RQWDFWR
6HOHFWLYRV

DO�VXHOR 6LVWpPLFRV
6H�FRQVLGHUD�XQ�KHUELFLGD�FRPR�VHOHFWLYR�FXDQGR�HQ�FLHUWD�GRVLV�\�IRUPD�GH�DSOLFDFLyQ��HOLPLQD�
R�LQKLEH�HO�FUHFLPLHQWR�GH�DOJXQDV�HVSHFLHV�\�QR�GDxD��D�RWUDV�
6H�FRQVLGHUD�FRPR�QR�VHOHFWLYR�FXDQGR�EDMR�IRUPDV�GH�DSOLFDFLyQ�FRPXQHV��WRGDV�ODV�HVSHFL HV�
H[SXHVWDV�SUHVHQWDQ�GDxR�
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&ODVLILFDFLyQ�GH�ORV�KHUELFLGDV�SRU�VX�pSRFD�GH�DSOLFDFLyQ

3UHVLHPEUD FRORFDGR��EURPXUR�GH�PHWLOR�
LQFRUSRUDGR��WULIOXUDOLQD�

3UHHPHUJHQFLD�������������������������
FXOWLYR�\�PDOH]D��DWUD]LQD�
PDOH]D��QR�FXOWLYR��R[LIOXR UIHQ�
FXOWLYR��QR�PDOH]D��SDUDTXDW�

(PHUJHQFLD����������������
GLULJLGRV �SDUDTXDW�
SRVWHPHUJHQFLD
WRWDOHV

�����&ODVLILFDFLyQ�GH�ORV�KHUELFLGDV�FRQ�EDVH�D�VX�IDPLOLD�TXtPLFD
$PLGDV
,QKLEHQ�HO�FUHFLPLHQWR�GH�OD�UDt]�\�GHO�EURWH��FDXVDQGR�HQDQLVPR�GH�OD V�SODQWDV�\�PDOIRUPDFLyQ�
GH�ODV�SOiQWXODV���(MHPSORV��DODFORU��PHWRODFORU��SURSDQLO��SURSDFORU�
$FLGRV�EHQ]yLFRV
&DXVDQ�XQ�FUHFLPLHQWR�DQRUPDO�GH� ODV� UDtFHV�\�GHO�EURWH�GHELGR�D�XQD�DOWHUDFLyQ�GHO�EDODQFH�
KRUPRQDO��DX[LQD��GH�OD�SODQWD���(MHPSORV���FORUDP EHQ��GLFDPED�
%LSLULGLORV
6RQ� KHUELFLGDV� GH� FRQWDFWR� QR� VHOHFWLYRV�� GHVWUX\HQ� UiSLGDPHQWH� ODV� PHPEUDQDV� FHOXODUHV��
FDXVDQGR�PDUFKLWDPLHQWR�\�OD�PXHUWH�GHO�WHMLGR���(MHPSORV���GLTXDW��SDUDTXDW�
%HQ]RWKLDGLD]ROHV
,QKLEH�OD�IRWRVtQWHVLV�\�HV�GH�SRFD�WUDQVOR FDFLyQ�HQ�OD�SODQWD�HQ�UHODFLyQ�D�ODV�WULD]LQDV�\�XUHDV���
(MHPSOR��EHQWD]RQ��%DVDJUDQ��
&DUEDPDWRV
,QKLEHQ�R�FDXVDQ�XQD�GLYLVLyQ�FHOXODU�DQRUPDO���(MHPSORV��FORUSURIDP��DVXODP�
'LQLWURDQLOLQDV
6H�DSOLFDQ�DO�VXHOR�H� LQKLEHQ�OD�GLYLVLyQ�FHOXODU�TXH�UHVXOWD HQ�OD�LQKLELFLyQ�GH�OD�IRUPDFLyQ�GH�
UDtFHV�ODWHUDOHV���(MHPSORV��SHQGLPHWDOLQD��WULIOXUDOLQD��RUL]DOLQ�
'LIHQLO�pWHUHV
0DWDQ� ODV� SOiQWXODV� SRU� FRQWDFWR� D� WUDYpV� GH� OD� GHVWUXFFLyQ� GH�PHPEUDQDV�� � /D� IRWRVtQWHVLV�
SXHGH�VHU�LQKLELGD���(MHPSORV��DFLIOXRUIHQ�\ R[LIOXRUIHQ�
,PLGD]ROLQRQDV
,QKLEHQ� OD� VtQWHVLV� GH� DPLQRiFLGRV� UDPLILFDGRV� �YDOLQD�� OHXFLQD� H� LVROHXFLQD��� � 2FDVLRQDQ�
HQDQLVPR��FORURVLV�\�iUHDV�GH�WHMLGR�QHFUyWLFR���(MHPSORV��LPD]DTXLQ��LPD]HWDSLU�
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$FLGRV�R[LIHQR[LpVWHUHV
,QKLEH�OD�HQ]LPD�DFHWLO�&R$�FDUER[LODVD�TXH�FDWDOL]D�OD�ELRVtQWHVLV�GH�iFLGRV�JUDVRV��FDXVDQGR�
SpUGLGD�GH�LQWHJULGDG�GH�ODV�PHPEUDQDV�FHOXODUHV���(MHPSORV��IOXD]LIRS��)XVLODGH��
1LWULORV
$FW~DQ�FRPR�KHUELFLGDV�IROLDUHV�GH�FRQWDFWR���(MHPSOR��EURPR[LQLO�
2[LUDQHV
,QKLEH�OD�UHDFFLyQ�GH�FRQMXJDFLyQ�GH�ODV�WULD]LQDV�\�DVt�SXHGH�FRQWURODU�ODV�SODQWDV�WROHUDQWHV�D�
ODV�WULD]LQDV���(MHPSOR��WULGLIDQH�
)HQy[LGRV
&DXVDQ� FUHFLPLHQWR� DQRUPDO�� GHELGR�D�TXH�VREUHFDUJDQ�HO� EDODQFH�KRUPRQDO� �DX[LQDV��GH� OD�
SODQWD���/DV�SODQWDV�GH�KRMD�DQFKD�VRQ�PiV VXVFHSWLEOHV�TXH�ODV�JUDPtQHDV���(MHPSORV����� �'��
����'%�
3LULGD]LQRQH
,QWHUILHUHQ�OD�IRUPDFLyQ�GH�ULERVRPDV�HQ�ORV�FORURSODVWRV�\�DIHFWD�ODV�HQ]LPDV�LQYROXFUDGDV�HQ�OD�
IRUPDFLyQ�GH�FDURWHQRLGHV�\�FORURILOD���(MHPSORV��IOXRULGRQH��QRUIOXRUD]RQ�
6XOIRQLOXUHDV
,QKLEHQ� OD� VtQWHVLV� GH� ORV� DPLQRiFLGRV� YDOLQD�� OHXFLQD� H� LVROHXFLQD�� � (MHPSORV�� FORULPXUyQ��
VXOIRPHWXUyQ��PHWVXOIXUyQ�
7LRFDUEDPDWRV
,QKLEHQ�OD�GLYLVLyQ�\�HORQJDFLyQ�FHOXODU�HQ�ODV�SODQWDV�VXVFHSWLEOHV���3XHGHQ�DOWHUDU�HO�EDODQFH�\�
GLVWULEXFLyQ�GH�ODV�KRUPRQDV��iFLGR�JLEHUpOLFR����(MHPSORV��(37&��EXWLODWR�
7ULD]LQDV
,QKLEHQ�OD�IRWRVtQWHVLV�GH�OD�SODQWD��FDXVDQGR�FORURVLV�\�QHFURVLV�GH�WHMLGRV���(MHPSORV��DWUD]LQD��
FLDQD]LQD��PHWULEX]LQ��VLPD]LQD�
8UHDV
,QKLEHQ�OD�IRWRVtQWHVLV�GH�PDQHUD�VLPLODU�D�OD V�DWUD]LQDV���(MHPSORV��GLXUyQ��OLQXUyQ��IOXRPHWXUyQ�
8UDFLORV
6RQ�LQKLELGRUHV�GH�OD�IRWRVtQWHVLV�DO�LJXDO�TXH�ODV�WULD]LQDV�\�ODV�XUHDV���(MHPSOR��EURPDFLO�
6LQ�FODVLILFDU
JOLIRVDWR��5RXQGXS���FORPD]RQH��&RPDQGR��
(O�JOLIRVDWR�HV�XQ�FRPSXHVWR�GHULYDGR�G H�XQ�DPLQRiFLGR���,QWHUILHUH�FRQ�OD�VtQWHVLV�QRUPDO�GH�
DPLQRiFLGRV� DURPiWLFRV�� � (O� FORPD]RQH� LQKLEH� OD� ELRVtQWHVLV� GH� SLJPHQWRV� HQ� ODV� SODQWDV�
VXVFHSWLEOHV��FDXVDQGR�SODQWDV�GH�FRORU�EODQFR�
�����3URSLHGDGHV�ItVLFR�TXtPLFDV�GH�ORV�KHUELFLGDV
/DV�FDUDFWHUtVWLFDV� ItVLFR�TXtPLFDV�GH� ORV�KHUELFLGDV� LQIOX\HQ�\� FRQWURODQ��HQ�JUDQ�PHGLGD��VX�
FRPSRUWDPLHQWR�HQ�HO�FDPSR�
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�3RODULGDG
6H� EDVD� HQ� OD� SUHVHQFLD� R� DXVHQFLD� GH� FDUJDV� HOpFWULFDV� HQ� VX�PROpFXOD�� � /RV� SRODUHV� VRQ�
VROXEOHV�HQ�DJXD��KLGURItOLFRV��\�ORV�QR�SRO DUHV�HQ�JUDVDV�\�DFHLWHV��OLSRItOLFRV��

�6ROXELOLGDG
&DQWLGDG�Pi[LPD�GH�XQ�VROXWR�TXH�SXHGH�GLVROYHUVH�HQ�DJXD��D�XQD�WHPSHUDWXUD�GHWHUPLQDGD���
6H�H[SUHVD�HQ�SSP�D�[R�&���(VWD�HQ�IXQFLyQ�GH�OD�SRODULGDG�

�&DUiFWHU�DOFDOLQR
,QIOX\H�HQ�HO�FRPSRUWDPLHQWR� GH�ORV�KHUELFLGDV�HQ�HO�VXHOR���8Q�KHUELFLGD�DOFDOLQR�R�EiVLFR��HV�
DTXpO�TXH�SRVHH�FDSDFLGDG�SDUD�DGPLWLU�LRQHV�+ ����SRU�OR�FXiO�GHVDUUROOD�XQD�FDUJD�SRVLWLYD���(O�
FDUiFWHU� DOFDOLQR� VH� GHULYD� GH� OD� FRFHQWUDFLyQ�� HQ� ODV� PROpFXODV� GH� OD� VXVWDQFLD�� GH� FDUJD�
SRVLWLYD�\�VH�H[SUHVD�SRU�PHGLR�GHO�YDORU�S.��&XDQWR�PD\RU�VHD�HO�YDORU�S.��WDPELpQ�OR�VHUi�OD�
DOFDOLQLGDG�GH�OD�VXVWDQFLD�\�WDQWR�PiV�SDUWLFLSDUi�HQ�ODV�UHDFFLRQHV�GH�LQWHUFDPELR�FDWLyQLFR�HQ�
HO�VXHOR�

�9RODWLOLGDG
(V�OD�WHQGHQFLD�GH�ORV�KHUELFLGDV�GH�SD VDU�GHO�HVWDGR�VyOLGR�R�OtTXLGR�DO�GH�YDSRU���(Q�HVWDGR�GH�
YDSRU��HVWRV�SURGXFWRV�PDQWLHQHQ�VXV�SURSLHGDGHV�KHUELFLGDV�\�SXHGHQ�DIHFWDU�QHJDWLYDPHQWH�
SURSiJXORV�GH�SODQWDV�R�FXOWLYRV�YHFLQRV�VHQVLEOHV���(V�WDPELpQ�IDFWRU�GH�SpUGLGD�GHO�SURGXFWR��
LPSLGLHQGR VX�DFFLyQ�
�����5HDFFLRQHV�GH�ORV�KHUELFLGDV

�+LGUyOLVLV
6H�UHILHUH�D�OD�GHVFRPSRVLFLyQ�GH�OD�PROpFXOD�GHO�KHUELFLGD�FRQ�DJUHJDFLyQ�VLPXOWiQHD�GH�DJXD���
(Q�FLHUWRV�FDVRV��SXHGH�VLJQLILFDU�SpUGLGD�GH�OD�DFWLYLGDG�KHUELFLGD�GHO�SURGXFWR�PLHQWUDV�TXH�HQ�
RWURV��SRU�HO�FRQWUDULR��VX�DFWLYDFLyQ�
(MHPSOR�� HO� SURSDQLO� HQ� DUUR]� HV� KLGUROL]DGR� D� ��� �GLFORURDQLOLQD� �'&$�� \� iFLGR� SURSLyQLFR��
H[SOLFDQGR�OD�WROHUDQFLD�GHO�DUUR]�

�2[LGDFLyQ
&LHUWRV�SURGXFWRV�SXHGHQ�VXIULU�R[LGDFLyQ��GHELGD�D�HQ]LPDV��R[LGDVDV��SUHVHQ WHV�HQ�DOJXQDV�
SODQWDV�
(MHPSOR�� HQ� DOJXQDV� OHJXPLQRVDV� HO� ��� �'%�� HV� DFWLYDGR� DO� SDVDU� D� ��� �'�� SRU� DFFLyQ� GH�
R[LGDVDV�� 6L� ODV� OHJXPLQRVDV� FDUHFHQ� GH� WDOHV� HQ]LPDV�� R� VX� FRQWHQLGR� HV� EDMR�� ODV� SODQWDV�
WROHUDQ�ODV�DSOLFDFLRQHV�GHO���� �'%�

�$GVRUFLyQ
(V� OD� SURSLHGDG� GH� FLHUWRV� KHUELFLGDV� GH� DGKHULUVH� D� ORV� FRORLGHV�PLQHUDOHV� \� RUJiQLFRV� GHO�
VXHOR��GH�PDQHUD�TXH�HVWRV�QR�TXHGDQ�IiFLOPHQWH�GLVSRQLEOHV�SDUD�OD�DGVRUFLyQ�UDGLFDO�SRU�ODV�
SODQWDV��GDQGR�FRPR�UHVXOWDGR�XQD�PHQRU�ILWRWR[LFLGDG�GHO�SURGXFWR�

�)RWRGHVFRPSRVLFLyQ
&RQVLVWH� HQ� OD� GHVFRPSRVLFLyQ� GHO� KHUELFLGD� SRU� PHGLR� GH� OD� UDGLDFLyQ� XOWUDYLROHWD�� � (VWD�
UHDFFLyQ�LPSOLFD�SpUGLGD�GHO�KHUELFLGD�HQ�OD�VXSHUILFLH�WUDWDGD��HMHPSOR��GLQLWURDQLOLQDV�
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���)XPLJDQWHV�\�1HPDWLFLGDV
3DUD�FRQWURODU� ODV�SODJDV�TXH�SHUMXGLFDQ�JUDQRV�DOPDFHQDGRV�� ORV�FXOWLYRV�GH�FtWULFRV�\�RWURV�
SURGXFWRV��VH�KD�UHFXUULGR�DO�XVR�GH�VXVWDQFLDV�FRQ�FDUDFWHUtVWLFDV�FRPR�DOWD�SUHVLyQ�GH�YDSRU��
FDSDFLGDG�GH�GLVSHUVLyQ��SHQHWUDELOLGDG�\�DOWD�WR[LFLGDG���<�DXQTXH�ORV�IXPLJDQWHV��SRU�VX�DO WD�
YRODWLOLGDG�� SXHGHQ� SHQHWUDU� D� WUDYpV� GH� ODV� FDSDV� VXSHULRUHV� GHO� VXHOR�� HQ� GRQGH
SULQFLSDOPHQWH� VH� HQFXHQWUDQ� ORV� QHPiWRGRV�� � 3RU� VX� HOHYDGD� WR[LFLGDG�� OD� PD\RUtD� GH� ORV�
IXPLJDQWHV�UHSUHVHQWDQ�XQ�ULHVJR�LPSRUWDQWH�SDUD�OD�VDOXG�GH�ORV�DSOLFDGRUHV�\�SDU D�HO�SHUVRQDO�
TXH�ODERUD�HQ�ORV�OXJDUHV�GH�DSOLFDFLyQ�
(O�iFLGR�FLDQKtGULFR� �+&1�� IXH�HO� SULPHU� IXPLJDQWH�TXtPLFR�FRPHUFLDO�TXH�VH�XWLOL]y�FRQWUD� OD�
HVFDPD�GH�ORV�FtWULFRV�HQ�&DOLIRUQLD�HQ��������(VWH�FRPSXHVWR�VH�FRQRFH�WDPELpQ�FRPR�iFLGR�
SU~VLFR�\�HV�H[WUHPDGDPHQWH�Wy[LFR�FRQWUD�FXDOTXLHU�IRUPD�GH�YLGD���
(O�SULPHU�FRPSXHVWR�FRQ�SURSLHGDGHV�QHPDWLFLGDV�TXH�VH�XWLOL]y�IXH�HO� VXOIXUR�GH�FDUERQR��HQ�
UHPRODFKD��$OHPDQLD����������(Q�������HQ�,QJODWHUUD�VH�XVy�OD�FORURSLFULQD���0iV�WDUGH��HO���� �
GLFORURSURSHQR� VH� HPSH]y� D� XVDU� DPSOLDPHQWH� FRPR� IXPLJDQWH� GHO� VXHOR� HQ� ORV� (VWDGRV�
8QLGRV�� �$GHPiV��VH�KD�HPSOHDGR�FRPR�QHPDWLFLGD�HO�GLEURPXUR�GH�HWLOHQR��('%���FX\R�XVR�
FRQGXMR�D�OD�VtQWHVLV�GH�RWURV�FRPSXHVWRV�EURPDGRV�SDUD�WDOHV�ILQHV�
(Q� JHQHUDO�� ORV� IXPLJDQWHV SHUWHQHFHQ� D� GLYHUVRV� JUXSRV� TXtPLFRV�� SRU� OR� TXH� QR� HV� IiFLO�
FODVLILFDUORV��VLQ�HPEDUJR��OD�PD\RUtD�VRQ�PROpFXODV�UHODWLYDPHQWH�SHTXHxDV�\�VLPSOHV�\�WLHQHQ�
FRPR� FDUDFWHUtVWLFD� FRP~Q� OD� YRODWLOLGDG�� � /D� PD\RUtD� GH� IXPLJDQWHV� VH� KDQ� XWLOL]DGR� FRPR�
QHPDWLFLGDV�
(MHPSORV��EURPXUR�GH�PHWLOR��GLVXOIXUR�GH�FDUERQR��GLEURPXUR�GH�HWLOHQR��('%���IRUPDOGHKLGR��
GLy[LGR�GH�D]XIUH�
$GHPiV�GH�ORV�IXPLJDQWHV�FRQ�SURSLHGDGHV�QHPDWLFLGDV��H[LVWHQ�RWURV�GRV�LPSRUWDQWHV�JUXSRV�
GH� QHPDWLFLGDV� QR� YROiWLOHV�� ORV� RUJDQRIRVIRUDG RV� \� ORV� FDUEDPDWRV� H� LQFOXVR� DOJXQRV�
LQVHFWLFLGDV�GH�HVWRV�JUXSRV�WLHQHQ�DFFLyQ�QHPDWLFLGD�
(QWUH� ORV� QHPDWLFLGDV� RUJDQRIRVIRUDGRV� \� FDUEiPLFRV� WHQHPRV�� IHQVXOIRWLyQ� �7HUUDFXU �3���
1HOOLWH��IHQDPLIyV��1HPDFXU���DOGLFDUE��FDUERIXUDQ��R[DP\O�
/RV�ILPLJDQWHV�\�ORV�QHPDWLFLGDV�VXHOHQ�WHQHU�EDMD�SHUVLVWHQFLD�HQ�HO�DPELHQWH���6LQ�HPEDUJR��DO�
HVWXGLDU�HO� FRPSRUWDPLHQWR�GH�DOJXQRV�GH�HOORV�VH�KD�GHPRVWUDGR�TXH��FXDQGR�VH�DSOLFDQ�DO�
VXHOR�SXHGH�RFXUULU�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�SURFHVRV�
���GHJUDGDFLyQ�SRU�ORV PLFURRUJDQLVPRV�GHO�VXHOR�
���DFXPXODFLyQ�HQ�ORV�FXOWLYRV�DJUtFRODV�
���YRODWL]DFLyQ�D�SDUWLU�GHO�VXHOR�\
���OL[LYLDFLyQ�KDFLD�ORV�PDQWRV�IUHiWLFRV�
����5RGHQWLFLGDV

/RV� URHGRUHV� VRQ� PX\� DEXQGDQWHV� HQ� OD� QDWXUDOH]D� \� DOJXQRV� GH� HOORV� FRQVWLWX\HQ� JUDYHV�
SUREOHPDV�GH�SODJDV�GRPpVWLFDV�\�DJUtFRODV�
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/DV�WUHV�HVSHFLHV�PiV�LPSRUWDQWHV�VRQ�OD�UDWD�QRUXHJD�� 5DWWXV�QRUYHJLFXV��WDPELpQ�OODPDGD�
UDWD�FDIp��UDWD�SDUGD�R�UDWD�GH�ODV�DOFDQWDULOODV��OD�UDWD�QHJUD�� 5DWWXV�UDWWXV���WDPELpQ�FRQRFLGD�
FRPR�UDWD�GH�ORV�WHMDGRV�\�UDWD�GH�ORV�EDUFRV��\�HO�UDWyQ�GRPpVWLFR�� 0XV�PXVFXOXV��
(O� FRQWURO� GH� ORV� URHGRUHV� VH� FRQVLGHUD� QHFHVDULR�� HQ� SULPHU� OXJDU�� SRUTXH� VRQ� YHFWRUHV� GH�
PLFURRUJDQLVPRV�SDWyJHQRV�\�SDUiVLWRV�GHO�KRPEUH�\�HQ�VHJXQGR��SRU�VX�FDSDFLGDG�GH�GHVWUXLU�
ORV�DOLPHQWRV�\�ELHQHV�GHO�KRPEUH�
&ODVLILFDFLyQ�GH�ORV�URGHQWLFLGDV�\�DOJXQRV�HMHPSORV

QDWXUDOHV
GHULYDGRV�GH�SODQWDV��HVFLOD�URMD��HVWULFQLQD�
LQRUJiQLFRV��DUVpQLFR��VXOIDWR�GH�WDOLR�

5RGHQWLFLGDV

VLQWpWLFRV
YHQHQRV�DJXGRV��HQGUtQ��IOXRUDFHWDPLGD�
IXPLJDQWHV��IRVIXURV��EURPXUR�GH�PHWLOR�
DQWLFRDJXODQWHV��ZDUIDULQD��FXPDFORU��SLYDO�
YHQHQRV�FUyQLFRV��DQWX��QRUERUPLGD�

/RV� URGHQWLFLGDV� HPSOHDGRV� SDUD� HO� FRQWURO� GH� SODJDV� DJUtFRODV�� WLHQHQ� XQ� SRWHQFLDO� PX\�
HOHYDGR� SDUD� FDXVDU� GDxR� HQ� RWUDV� HVSHFLHV�� � (V WD� HV� XQD� GH� ODV� FDXVDV� SRU� ODV� TXH�
DFWXDOPHQWH� VH� UHVWULQJH� VX� XVR�� � (VWRV� FRPSXHVWRV� WDPELpQ� SXHGHQ� FRQWDPLQDU� VXHORV� \�
PDQWRV�IUHiWLFRV�
����'LIHUHQWHV�IRUPXODFLRQHV�TXtPLFDV�GH�ORV�SODJXLFLGDV�\�FRDGMXYDQWHV�FRPHUFLDOHV�

�� )RUPXODFLRQHV�OtTXLGDV
6ROXFLRQHV�DFXRVDV�FRQFHQWUDGDV
&RQFHQWUDGRV�HPXOVLRQDEOHV��&(��(&�
)ORZDEOHV��):��y�VXVSHQVLRQHV�FRQFHQWUDGDV��6&�
0LFURHQFDSVXODGRV��0(�
(PXOVLRQHV�LQYHUWLGDV��HPXOVLyQ�GH�DJXD�HQ�DFHLWH�

�� )RUPXODFLRQHV�VyOLGDV
*UiQXORV
3ROYRV�PRMDEOHV��30��:3�
3ROYRV�VROXEOHV
*UiQXORV�GLVSHUVDEOHV�HQ�DJXD��*'$��')�

�� 2WUDV�IRUPXODFLRQHV
*DVHV�OLFXDGRV

�� &RDGMXYDQWHV��DGLWLYRV�
��� $FWLYDGRUHV���

6XUIDFWDQWHV
+XPHFWDQWHV
3HQHWUDQWHV
$FHLWHV
0RGLILFDGRUHV��
3HJDQWHV



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

72;,&2/2*,$�'(�3/$*8,&,'$6
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

(VSDUFLGRUHV
$QWLHYDSRUDQWHV
$XPHQWDGRUHV�GH�OD�YLVFRVLGDG
0RGLILFDGRUHV�GH�OD�GHSRVLFLyQ
(VSXPDV

��� 0RGLILFDGRUHV�GH�OD�XWLOLGDG�GHO�KHUELFLGD�
(PXOVLILFDQWHV
'LVSHUVDQWHV
(VWDELOL]DGRUHV
&R�VROYHQWHV
$JHQWHV�GH�FRPSDWLELOLGDG
6ROXFLRQHV�WDPSyQ
$QWtGRWRV

3ODJXLFLGDV�RUJDQRFORUDGRV�FX\R�XVR�\�R�YHQWD�KDEtDQ�VLGR�SURKLELGRV ��UHWLUDGRV��VHYHUDPHQWH�
UHVWULQJLGRV�R�QR�DSUREDGRV�SRU�ORV�JRELHUQRV�GH�FXDWUR�R�PiV�SDtVHV�KDVWD������

&2038(672 5(675,1*,'2�2�
352+,%,'2�(1�

&$86$�'(�/$6�5(675,&&,21(6�
$OGUtQ &((
 \� ��� SDtVHV�

�3+�


5LHVJR� SDUD� OD� VDOXG� H� LPSDFWR�
DPELHQWDO� DGYHUVR�� 3HUVLVWHQFLD� \�
ELRDFXPXODFLyQ�

&DQIHFORU�
�7R[DIHQR�

&((�\����SDtVHV��3+� 3HUVLVWHQWH� \� ELRDFXPXODEOH�� (Q�
DOJXQRV�SDtVHV�KD�VLGR�YROXQWDULDPHQWH�
UHWLUDGR� GHO� PHUFDGR� SRU� ORV�
IDEULFDQWHV�� $OWD� WR[LFLGDG� DJXGD� SDUD�
SHFHV�\�DYHV��&DUFLQyJHQR�HQ�DQLPDOHV�
GH�H[SHULPHQWDFLyQ�

&ORUGDQR &((�<����SDtVHV 3HUVLVWHQFLD�� 7R[LFLGDG� HOHYDGD� SDUD�
RUJDQLVPRV� QR� EODQFR�� 3RWHQFLDO� GH�
GDxR�D�OD�VDOXG�

&ORUGHFRQD�
�.HSRQD�

���SDtVHV��3+� 7R[LFLGDG� FUyQLFD�� 3HUVLVWHQWH��
&DUFLQyJHQR� HQ� DQLPDOHV� GH�
H[SHULPHQWDFLyQ�

&ORUGLPHIRUP�
�*DOHFUyQ��)XQGDO�

���SDtVHV 9ROXQWDULDPHQWH�UHWLUDGR�GHO�UHJLVWUR�HQ�
DOJXQRV�SDtVHV�

&ORUREHQFLODWR ��SDtVHV��3+� 5LHVJR� GH� HIHFWRV� FDUFLQRJpQLFRV� \�
WHVWLFXODUHV�

''7 &((�\����SDtVHV��3+� 5LHVJRV� SDUD� ORV� HFRVLVWHPDV��
3HUVLVWHQWH�� &DSDFLGDG� GH�
ELRPDJQLILFDFLyQ�� 'HVDUUROOR� GH�
UHVLVWHQFLD� HQ� DOJXQRV� RUJDQLVPRV�
SODJD�

'LHOGUtQ &((�\����SDtVHV��3+� 3HUVLVWHQWH� \� ELRDFXPXODEOH�� 5HVLGXRV�
HQ�ORV�DOLPHQWRV��5LHVJR�D�OD�VDOXG�SRU�
VHU� IRWRWy[LFR�� WHUDWRJpQLFR� \�
RQFRJpQLFR� HQ� DQLPDOHV� GH�
H[SHULPHQWDFLyQ��7R[LFLGDG� DJXGD�SDUD�
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ORV� RUJDQLVPRV� VLOYHVWUHV�� 5LHVJR� SDUD�
HVSHFLHV�HQ�SHOLJUR�GH�H[WLQFLyQ�

(QGRVXOIiQ��7LRGiQ� ��SDtVHV��3+� 1RFLYR� SDUD� OD� VDOXG� KXPDQD� \� ORV�
RUJDQLVPRV� EHQpILFRV�� 3HUVLVWHQWH� \�
ELRDFXPXODEOH�

(QGUtQ &((�\����SDtVHV��3+� (OHYDGD� WR[LFLGDG� DJXGD SDUD� HO�
KRPEUH� \� ORV� DQLPDOHV� VLOYHVWUHV��
%LRDFXPXODFLyQ��3RWHQFLDO�WHUDWRJpQLFR��
(Q� DOJXQRV� SDtVHV� KD� VLGR� UHWLUDGR�
YROXQWDULDPHQWH�GHO�PHUFDGR�

+&1� �PH]FOD� GH�
LVyPHURV�

&((�\����SDtVHV��3+� 3UHVHQFLD� GH� LVyPHURV� GLIHUHQWHV� GHO�
JDPPD��GHELGR�D�TXH�SUHVHQWDQ�ULHVJR�
SDUD� OD� VDOXG� \� FDUHFHQ� GH� SRWHQFLDO�
LQVHFWLFLGD�� 3HUVLVWHQFLD��
%LRPDJQLILFDFLyQ�� 3RWHQFLDO�
FDUFLQRJpQLFR�

*DPPD� +&1�
�/LQGDQR�

���SDtVHV��3+� 3HUVLVWHQFLD�� &DSDFLGDG� GH�
ELRDFXPXODFLyQ��5LHVJRV�SDUD� OD�VDOXG��
/D�(3$�FDQFHOy�HO� UHJLVWUR�HQ�YLVWD GH�
ODV� SUXHEDV� H[SHULPHQWDOHV� GH�
FDUFLQRJHQLFLGDG�� WHUDWRJHQLFLGDG��
HIHFWRV� UHSURGXFWLYRV� \� RWURV� HIHFWRV�
FUyQLFRV�

+HSWDFORUR &((�\����SDtVHV��3+� 3HUVLVWHQFLD�� ELRDFXPXODFLyQ�� 5LHVJR�
SDUD� OD� VDOXG� KXPDQD�� 7R[LFLGDG� SDUD�
ODV� DYHV�� &DUFLQyJHQR� HQ� DQLPDOH V� GH�
H[SHULPHQWDFLyQ�

+H[DFORUREHQFHQR�
�+&%�

&((�\����SDtVHV��3+� 3HUVLVWHQFLD�� %LRDFXPXODFLyQ��
&DUFLQRJpQLFR� HQ� DQLPDOHV� GH�
H[SHULPHQWDFLyQ�

,VREHQ]DQ ��SDtVHV 1R�VH�LQGLFDQ�UD]RQHV�
,VRGUtQ ��SDtVHV 1R�VH�LQGLFDQ�ODV�UD]RQHV�
.HOHYDQ ��SDtVHV (IHFWRV DGYHUVRV� SDUD� OD� VDOXG� \� HO�

DPELHQWH�
0LUH[ ��SDtVHV (OHYDGD� SHUVLVWHQFLD�� %LRDFXPXODFLyQ��

&DUFLQRJpQLFR�SDUD�ORV�VHUHV�KXPDQRV�
6WUREDQR� �WHUSHQRV�
FORUDGRV�

��SDtVHV 5LHVJR�GH�FDUFLQRJHQLFLGDG�

�&RPXQLGDG�(FRQyPLFD�(XURSHD


�3URGXFWRV�LQFOXLGRV�HQ�7KH�3HVWLFLGD�+DQGERRN�



�&RQIRUPH�D�ODV�IXHQWHV�GH�HVWRV�GDWRV�
&RQVROLGDWHG� OLVW� RI� SURGXFWV� ZKRVH� FRQVXPSWLRQ� DQG�RU� VDOH� KDYH� EHHQ� EDQQHG�� ZLWKGUDZQ��
VHYHUHO\� UHVWULFWHG� RU� QRW� DSSURYHG� E\� JRYHUPPHQWHV�� VHFRQG� LVVXH�� 8QLWHG� 1DWLRQV�� 1XHYD�
<RUN�������
7KH� 3HVWLFLGH� +DQGERRN�� 3URILOHV� IRU� DFWLRQ�� VHFRQG� HGLWLRQ�� ,QWHUQDWLRQDO� 2UJDQL]DWLRQ� RI�
&RQVXPHU�8QLRQV��3HQDQJ��0DODVLD�������
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����7R[LFRORJtD�GH�SODJXLFLGDV
������3ODJXLFLGDV�RUJDQRIRVIRUDGRV�LQKLELGRUHV�GH�OD�FROLQHVWHUDVD
$OWDPHQWH� Wy[LFRV��SLURIRVIDWR�GH� WHWUDHWLOR�� IRUDWR��GLVXOIRWyQ��GHPHWyQ�� IHQVXOIRWLyQ��GHPHWyQ��
WHUEXIyV��PHYLQIyV��PHWLGDWLyQ��FORUPHIyV��VXOIRWHSS��FORUWLRIyV��PRQRFURWRIyV��IRQRIyV��SURWRDWR��
IHQDPLIyV�� IRVIROiQ�� PHWLO� SDUDWLyQ�� FORUIHQYLQIyV�� HWLO� SDUDWLyQ�� PHWLO� D]LQIyV� IRVIDPLGyQ��
PHWDPLGRIyV�� GLFURWRIyV�� LVRIHQIyV�� ERPLO�� FDUERIHQRWLyQ�� (31�� IDPIXU�� IHQRIRVWyQ�� GLDOLIRU��
FLDQRIHQIyV�
0RGHUDGDPHQWH� Wy[LFRV�� EURPRIyV� HWLO�� OHSWRIyV�� GLFORUYyV�� FXPDIyV�� HWRSURS�� TXLQDOIyV��
WULD]RIyV�� PHWLO�GHPHWyQ�� SURSHWDPIyV�� FORUSLULIy V�� VXOSURIyV�� GLR[DWLyQ�� LVR[DWLyQ�� IRVDORQD��
WLRPHWyQ��KHSWHQRIyV��FURWR[LIyV��FLWLRDWR��IHQFDSWyQ���'()��HWLyQ��GLPHWRDWR��GLFORIHQWLyQ��(3%3��
GLD]LQyQ�� IRVPHW�� IRUPRWLyQ�� SURIHQRIyV�� IDQQRDWR�� WULFORUIyQ�� SLUD]RIyV�� IHQLWURSLyQ�� FLDQRIyV��
SLULGDIHQWLyQ� SURSLOWLRSLURIRVIDWR�� DFHIDWR�� PHUIyV�� PDODWLyQ�� HWULPIyV�� IR[LP�� SLULPLIyV� PHWLOR��
LRGRIHQIyV��EURPRIyV��WHWUDFORUYLQIyV��WHPHIyV�
/RV�RUJDQRIRVIRUDGRV�HQYHQHQDQ�ORV�LQVHFWRV�\�ORV�PDPtIHURV�SULQFLSDOPHQWH�SRU�IRVIRULODFLyQ�
GH�OD�HQ]LPD�DFHWLOFROLQHVW HUDVD�D�QLYHO�GH�ODV�WHUPLQDFLRQHV�QHUYLRVDV��(VWD�HQ]LPD�HV�FUtWLFD�
SDUD� OD� WUDQVPLVLyQ� QRUPDO� GH� ORV� LPSXOVRV� GHVGH� ODV� ILEUDV� QHUYLRVDV� KDVWD� ORV� WHMLGRV�
LQHUYDGRV��$QWHV�TXH�VH�PDQLILHVWHQ�ORV�VtQWRPDV�\�VLJQRV�GH�HQYHQHQDPLHQWR��XQD�SURSRUFLyQ�
FUtWLFD GH�OD�HQ]LPD�WLVXODU�GHEH�VHU�LQDFWLYDGD�SRU�IRVIRULODFLyQ��&XDQGR�OD�GRVLV�HV�VXILFLHQWH��OD�
SpUGLGD� GH� OD� IXQFLyQ� HQ]LPiWLFD� SHUPLWH� OD� DFXPXODFLyQ� GH� DFHWLOFROLQD� �OD� VXVWDQFLD� TXH�
WUDQVPLWH�HO�LPSXOVR��HQ�ODV�XQLRQHV�FROLQpUJLFDV�QHXURHIHFWRUDV��HIHFW RV�PXVFDUtQLFRV��\�HQ�ODV�
XQLRQHV� PLRQHXUDOHV� GHO� HVTXHOHWR� \� HQ� ORV� JDQJOLRV� DXWyQRPRV� �HIHFWRV� QLFRWtQLFRV��� /RV�
FRPSXHVWRV� RUJDQRIRVIRUDGRV� WDPELpQ� LPSLGHQ� OD� WUDQVPLVLyQ� GH� LPSXOVRV� QHUYLRVRV� HQ� HO�
FHUHEUR��FDXVDQGR�WUDVWRUQRV�HQ�HO�VHQVRULR��HQ�OD�IXQ FLyQ�PRWRUD��HQ�HO�FRPSRUWDPLHQWR�\�HQ�HO�
ULWPR�UHVSLUDWRULR��/D�GHSUHVLyQ�GH�OD�UHVSLUDFLyQ�FRQVWLWX\H�OD�FDXVD�GH�PXHUWH�PiV�FRP~Q�HQ�
HQYHQHQDPLHQWR�SRU�RUJDQRIRVIRUDGRV��/D�UHFXSHUDFLyQ�WRWDO�GHSHQGH�IXQGDPHQWDOPHQWH�GH�OD�
SURGXFFLyQ�GH�OD�QXHYD�HQ]LPD�
/RV�RUJDQRIRVIRUDGRV�VH�DEVRUEHQ�IiFLOPHQWH�SRU�LQKDODFLyQ��LQJHVWLyQ�\�D�WUDYpV�GH�OD�SLHO��/D�
WR[LFLGDG�GHSHQGH�KDVWD�FLHUWR�SXQWR�GH�OD�SURSRUFLyQ�HQ�TXH�ORV�RUJDQRIRVIRUDGRV�HVSHFtILFRV�
VH�PHWDEROLFHQ� HQ� HO� RUJDQLVPR� �SULQFLSDOPHQWH� SRU� KLGUyOLVLV� HQ HO� KtJDGR��� OLPLWDQGR� DVt� OD�
FDQWLGDG�GH�SODJXLFLGD�GLVSRQLEOH�SDUD�DWDFDU�OD�HQ]LPD�DFHWLOFROLQHVWHUDVD�HQ�RWURV�WHMLGRV�
0XFKRV� RUJDQRIRVIRUDGRV� H[SHULPHQWDQ� IiFLOPHQWH� XQD� FRQYHUVLyQ� GH� ±WLRQHV� D� ±R[RQHV�
�UHHPSOD]R� GH� D]XIUH� SRU� R[tJHQR��� (Q� JHQHUDO�� ORV� R[RQHV� VRQ�PXFKR�PiV� Wy[LFRV� TXH� ORV�
WLRQHV��(VWD�FRQYHUVLyQ�VH�SURGXFH��HQ�HO�PHGLR�DPELHQWH��EDMR�OD�LQIOXHQFLD�GH�OD�OX]�VRODU�\�HQ�
HO� RUJDQLVPR�� SULQFLSDOPHQWH� SRU� DFFLyQ� GH� ORV� PLFURVRPDV� GH� ORV� KHSDWLFLWRV�� (Q� ~OWLPD�
LQVWDQFLD�� WDQWR� ORV�R[RQHV�F RPR� ORV� WLRQHV�VH� LQDFWLYDQ�PHGLDQWH�KLGUyOLVLV�HQ� OD�XQLyQ�pVWHU��
SURGXFLHQGR�IRVIDWRV�DOTXtOLFRV�\�IHQROHV�TXH�VRQ�UiSLGDPHQWH�H[FUHWDGRV��/RV�SURGXFWRV�GH�OD�
KLGUyOLVLV�SUHVHQWDQ�SHTXHxR�ULHVJR�GH�LQWR[LFDFLyQ��8QD�R�GRV�KRUDV�GHVSXpV�GH�OD�DEVRUFLyQ�
GH RUJDQRIRVIRUDGRV�� GHSHQGLHQGR� GHO� RUJDQRIRVIRUDGR� HVSHFtILFR�� XQD� SDUWH� GH� OD�
DFHWLOFROLQHVWHUDVD� IRVIRULODGD� SXHGH� VHU� GH �IRVIRULODGD� �UHDFWLYDGD�� SRU� FLHUWRV� DQWtGRWRV� WLSR�
R[LPD�� 'HVSXpV� GH� HVWH� ODSVR�� FDPELD� OD� QDWXUDOH]D� GHO� SXHQWH� HQ]LPD �IRVIRULO� KDFLHQGR�
LUUHYHUVLEOH�OD�LQDFWLYDFLyQ�GH�OD�HQ]LPD��(QWRQFHV�GHEH�SURGXFLUVH�OD�QXHYD�HQ]LPD�
/RD� SODJXLFLGDV� RUJDQRIRVIRUDGRV� RFDVLRQDOPHQWH� KDQ� SURGXFLGR� XQ� WLSR� GLIHUHQWH� GH�
QHXURWR[LFLGDG��TXH�FRQVLVWH�HQ�XQ�GDxR�D� OD�VXVWDQFLD�PLHOtQLFD�GH� ORV�QHUYLRV� SHULIpULFRV�� OR�
TXH� OOHYD�D�XQD�QHXURSDWtD�SHULIpULFD�H[WHQVD�TXH�VH�FDUDFWHUL]D�SRU�HQWXPHFLPLHQWR��GRORU�\�
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GHELOLGDG� GH� ODV� H[WUHPLGDGHV� TXH� SHUVLVWH� GXUDQWH� PHVHV� R� DxRV�� /RV� RUJDQRIRVIRUDGRV�
DVRFLDGRV�FRQ�HVWDV�HQIHUPHGDGHV�FUyQLFDV� LQFOX\HQ�DOJXQRV�FX \R�SRWHQFLDO� Wy[LFR�DJXGR�HV�
EDMR��S�H��QR�SDUHFH�H[LVWLU�XQD�UHODFLyQ�HQWUH�OD�WR[LFLGDG�DJXGD�\�OD�SUREDELOLGDG�GH�XQ�HIHFWR�
QHXURSiWLFR� FUyQLFR�� 3DUWLFXODUPHQWH� VRVSHFKRVRV� GH� VHU� DJHQWHV� QHXURWy[LFRV� GH� HVWH� WLSR��
VRQ�ORV�GH�OD�VHULH�GH�IHQLOIRVIRQRWLR DWRV��FLDRIHQIyV��(31��OHSWRIyV�\�(3%3�
([LVWHQ� RWUDV� SURSLHGDGHV� SRFR� FRPXQHV� GH� RUJDQRIRVIRUDGRV� HVSHFtILFRV� TXH� ORV� SXHGHQ�
KDFHU� PiV� SHOLJURVRV� GH� OR� TXH� ORV� GDWRV� VREUH� WR[LFLGDG� EiVLFD� VXJLHUHQ�� (Q� HO� PDODWLyQ�
DOPDFHQDGR� GXUDQWH� PXFKR� WLHPSR� VH� SXHGH Q� IRUPDU� RWURV� SURGXFWRV� TXH� LQKLEHQ� HQ� JUDQ�
SURSRUFLyQ�ODV�HQ]LPDV�KHSiWLFDV�TXH�RSHUDQ�HQ�HO�FDWDEROLVPR�GHO�PDODWLyQ��DXPHQWDQGR�DVt�
VX� WR[LFLGDG��$OJXQRV�RUJDQRIRVIRUDGRV�VRQ�H[FHSFLRQDOPHQWH�SURSHQVRV�D�GHSRVLWDUVH�HQ�HO�
WHMLGR�JUDVR��SURORQJDQGR�OD�Q HFHVLGDG�GH�DSOLFDU�DQWtGRWRV�FXDQGR�HO�SODJXLFLGD�DOPDFHQDGR�HV�
QXHYDPHQWH� OLEHUDGR� DO� WRUUHQWH� FLUFXODWRULR�� (V� SRVLEOH� TXH� KD\D� RWURV� IDFWRUHV�� WRGDYtD�
GHVFRQRFLGRV��TXH�PRGLILTXHQ�OD�WR[LFLGDG�GH�ORV�RUJDQRIRVIRUDGRV�
������3ODJXLFLGDV�&DUEDPDWRV�,QKLELGRUHV�GH�OD�&ROLQHVWHUDVD
$OWDPHQWH� Wy[LFRV�� DOGLFDUE�� R[DPLOR�� FDUERIXUDQR�� PHWRPLOR�� IRUPHWDQDWR� +&,�� DPLQRFDUE��
GLPHWLOiQ�
0RGHUDGDPHQWH�Wy[LFRV��SURPHFDUE��PHWLRFDUE��SURSR[XU��SLULPLFDUE��EXIHQFDUE��FDUEDULOR�
/RV� LQVHFWLFLGDV� GH� HVWD� FODVH� SURGXF HQ� FDUEDPLODFLyQ� UHYHUVLEOH� GH� OD� HQ]LPD�
DFHWLOFROLQHVWHUDVD�� SHUPLWLHQGR� OD� DFXPXODFLyQ� GH� DFHWLOFROLQD� HQ� ODV� XQLRQHV� FROLQpUJLFDV�
QHXURHIHFWRUDV� �HIHFWRV� PXVFDUtQLFRV�� \� HQ� ODV� XQLRQHV� PLRQHXUDOHV� GH� ORV� P ~VFXORV�
HVTXHOpWLFRV� \� HQ� ORV� JDQJOLRV� DXWyQRPRV �HIHFWRV� QLFRWtQLFRV��� (O� YHQHQR� DOWHUD� WDPELpQ� HO�
IXQFLRQDPLHQWR� GHO� VLVWHPD� QHUYLRVR� FHQWUDO� �61&��� /D� FRPELQDFLyQ� HQ]LPD �FDUEDPLOR� VH�
GLVRFLD�PiV�UiSLGR�TXH� OD�HQ]LPD�IRVIRULODGD�SURGXFLGD�SRU� ORV� LQVHFWLFLGDV�RUJDQRIRVIRUDGRV��
(VWD�ODELOLGDG�WLHQGH�D� PLWLJDU�OD�WR[LFLGDG�GH�ORV�FDUEDPDWRV��SHUR�WDPELpQ�OLPLWD�OD�XWLOLGDG�GH�
ODV� GHWHUPLQDFLRQHV� GH� OD� HQ]LPD� HQ� VDQJUH� HQ� HO� GLDJQyVWLFR� SRU� HQYHQHQDPLHQWR�� /RV�
FDUEDPDWRV� VH� DEVRUEHQ� SRU� LQKDODFLyQ�� LQJHVWLyQ� \� SHQHWUDFLyQ� D� WUDYpV� GH� OD� SLHO�� 6RQ�
PHWDEROL]DGRV� DFWLYDPHQWH� SRU� HO� KtJDGR� \� ORV� SURGXFWRV� GH� GHJUDGDFLyQ� VH� HOLPLQDQ� SRU� HO�
KtJDGR�\�ORV�ULxRQHV�
3RFRV� LQVHFWLFLGDV� FDUEDPDWRV� VH� SUHSDUDQ� HQ� DOFRKRO� PHWtOLFR� �GH� PDGHUD��� (Q� FDVRV� GH�
LQJHVWLyQ� GH� HVWDV� IyUPXODV�� OD� WR[LFRORJtD� GHO� PHWDQRO� GHEH� VHU WRPDGD� PX\� HQ� FXHQWD��
,UULWDFLyQ�JDVWURHQWpULFD�VHYHUD��DFLGRVLV��GDxRV�HQ�HO�6&1�\�QHXURSDWtD�
������3ODJXLFLGDV�2UJDQRFORUDGRV�6yOLGRV
$OWDPHQWH�Wy[LFRV��HQGUtQ��TXH�HV�XQ�HVWHUHRLVyPHUR�GHO�GLHOGUtQ�
0RGHUDGDPHQWH�Wy[LFRV��DOGUtQ��HQGRVXOIiQ��GLHOGUt Q��WR[DIHQR��OLQGDQR��KH[DFORUXUR�GH�EHQFHQR��
''7�� KHSWDFORUR�� NHSRQH�� WHUSHQR� SROLFORULQDGR�� FORUGDQR�� GLFRIRO�� FORUREHQFLODWR�� PLUH[��
PHWR[LFORU��GLHQRFORU��KH[DFORUREHQFHQR��+&%���HWLODQ�
/D�PD\RUtD�GH� ORV�RUJDQRFORUDGRV�VH�DGVRUEHQ�HILFD]PHQWH�SRU�YtD LQWHVWLQDO�R�D�WUDYpV�GH�OD�
SLHO��(Q�GRVLV�DGHFXDGDV��LQWHUILHUHQ�HQ�OD�WUDQVPLVLyQ�D[yQLFD�GH�ORV�LPSXOVRV�QHUYLRVRV�\��SRU�
OR� WDQWR�� SHUMXGLFDQ� OD� IXQFLyQ� GHO� VLVWHPD� QHUYLRVR�� SULQFLSDOPHQWH� OD� GHO� FHUHEUR�� &RPR�
UHVXOWDGR� VH� SURGXFHQ� FDPELRV� GH� FRQGXFW D�� GLVWXUELRV� VHQVRULDOHV� \� GHO� HTXLOLEULR�� DFWLYLGDG�



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

72;,&2/2*,$�'(�3/$*8,&,'$6
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

PXVFXODU� LQYROXQWDULD��\�GHSUHVLyQ�GH� ORV�FHQWURV�YLWDOHV��SDUWLFXODUPHQWH� ORV�TXH�FRQWURODQ� OD�
UHVSLUDFLyQ��(Q�GRVLV�VXILFLHQWH��DOJXQRV�RUJDQRFORUDGRV�DXPHQWDQ�OD�LUULWDELOLGDG�PLRFiUGLFD�\�
HVWLPXODQ�OD�VtQWHVLV�GH�HQ]LPDV�KHSiWLFDV�TXH�PHWDEROL]DQ�GURJDV�
(O� FORUGDQR� DSDUHQWHPHQWH� KD� SURGXFLGR� XQRV� SRFRV� FDVRV� GH� DQHPLD� PHJDOREOiVWLFD�
DXWROLPLWDGD�� GHVSXpV� GH� H[SRVLFLRQHV� SURORQJDGDV� D� FRQFHQWUDFLRQHV� EDMDV� GHO� Wy[LFR�� (O�
SUREOHPD�GHVDSDUHFH�FXDQGR�W HUPLQD�OD�H[SRVLFLyQ�DO�SURGXFWR�
(O�.HSRQH�KD�SURGXFLGR�QHUYLRVLVPR�� WHPEORU�� IDOWD�GH�FRRUGLQDFLyQ��GHELOLGDG�\�HVWHULOLGDG�HQ�
WUDEDMDGRUHV� H[SXHVWRV� D� FDQWLGDGHV� H[FHVLYDV� GH� OD� GURJD�� 6H� QRWy�PHMRUDPLHQWR� FOtQLFR� D�
PHGLGD�TXH�HO�SODJXLFLGD�HUD�H[FUHWD GR�
(Q� GRVLV� FRPSDUDEOHV�� HO� HQGUtQ� HV� PiV� Wy[LFR� DO� KtJDGR� \� ULxRQHV� TXH� ORV� RWURV�
RUJDQRFORUDGRV�
/D� LQJHVWLyQ�SURORQJDGD�GH�JUDQRV�WUDWDGRV�FRQ�+&%�SURGXMR�3RUILULR�FXWiQHD�WDUGD�HQ�YDULRV�
PLOHV�GH�FLXGDGDQRV�WXUFRV�TXH�SRU�HUURU�FRPLHURQ�HO�JUDQR�GHV WLQDGR�D�VHPLOOD��/D�HQIHUPHGDG�
VH�PDQLIHVWy�SRU�OD�HOLPLQDFLyQ�GH�RULQD�URMD��GHUPDWLWLV�EXORVD��KLSHUSLJPHQWDFLyQ��FUHFLPLHQWR�
JHQHUDOL]DGR� GHO� SHOR�� SpUGLGD� GH� P~VFXOR� \� KHSDWRPHJDOLD�� 6H� QRWy� XQD� OHQWD� PHMRUtD� DO�
VXVSHQGHUVH�OD�LQJHVWLyQ�GH�+&%�
8QD�VHULH�GH�LQIRUPDFLRQHV�QR�FRPSUREDGDV�FLHQWtILFDPHQWH�GH�OHVLRQHV�HQ�OD�PpGXOD�yVHD��KD�
SUHWHQGLGR� UHVSRQVDELOL]DU� DO� OLQGDQR� FRPR� DJHQWH� KHPDWRWy[LFR� HQ� DOJXQRV� LQGLYLGXRV�
SUHGLVSXHVWRV��SHUR�HVWD�UHODFLyQ�QR�KD�VLGR�FRPSUREDGD�
$OJXQRV�FRPSXHVWRV�WDOHV�F RPR�HO�OLQGDQR��PHWR[LFORU��WHUSHQRV�SROLFORULQDGRV��FORUREHQ]LODWRV��
GLFRIRO�\� ORV�FRPSRQHQWHV�GHO�FORUGDQR��H[FHSWR�HO�KHSWDFORU�\�HO�R[LFORUGDQR��VRQ�HOLPLQDGRV�
SRU�ODV�SHUVRQDV�UiSLGDPHQWH��SRU�OR�JHQHUDO�GHQWUR�GH�� ���GtDV�SRVWHULRUHV�D�OD�LQJHVWLyQ�� (Q�
FDPELR� HO� GLHOGUtQ�� DOGUtQ�� HQGUtQ�� KH[DFORUREHQFHQR�� KHSWDFORU� \� HO� R[LFORUGDQR� VH� HOLPLQDQ�
GXUDQWH� SHUtRGRV� TXH� YDQ�GH� VHPDQDV�D� YDULRV�PHVHV�GHVSXpV�GH�TXH� ODV� SHUVRQDV� OR� KDQ�
DEVRUELGR�
(O� ''7�� NHSRQH�� PLUH[�� \� HO� LVyPHUR� EHWD� GHO� KH[DFORUXUR� GH� EH QFHQR� VH� HOLPLQDQ� PX\�
OHQWDPHQWH��UHTXLULHQGR�PHVHV�R�DxRV�VX�FRPSOHWD�HOLPLQDFLyQ��1R�VH�FRQRFH�OD�FLQpWLFD�GH�OD�
H[FUHVLyQ�GHO�SHUXDQR��NHOWDQR�\�GHO�GLHQRFORU��'HELGR�D�VX� OLSRILOLD�� WRGRV� ORV�RUJDQRFORUDGRV�
SXHGHQ�VHU�H[FUHWDGRV�HQ�OD�OHFKH�GH�ODV�PXMH UHV�HQ�SHUtRGRV�GH�ODFWDQFLD�
������3HQWDFORURIHQRO
(O� SHQWDFORURIHQRO� LUULWD� OD� SLHO�� ORV� RMRV� \� ODV� PHPEUDQDV� PXFRVDV� GH� ODV� YtDV� UHVSLUDWRULDV�
VXSHULRUHV��6H�DEVRUEH�ELHQ�SRU�OD�SLHO��ORV�SXOPRQHV�\�HO�WUDFWR�JDVWURLQWHVWLQDO��$O�LJXDO�TXH�ORV�
FRPSXHVWRV� QLWURIHQyOLFRV�� HVWLPXOD� HO� PHWDEROLVPR� R[LGDWLYR� FHOXODU� GHVDFRSODQGR� OD�
IRVIRULODFLyQ��&RPR�RWURV�IHQROHV��HV�Wy[LFR�SDUD�HO�KtJDGR��ULxRQHV�\�VLVWHPD�QHUYLRVR�FHQWUDO��
/D�SUHVHQFLD�GH�LPSXUH]DV�HQ�ODV�IyUPXODV�WpFQLFDV�SXHGH�VHU�UHVSRQVDEOH�SRU�OD�DS DULFLyQ�GH�
FORUDFQp�HQ�ORV�WUDEDMDGRUHV�H[SXHVWRV�FRQ�UHJXODULGDG�
/RV� HQYHQHQDPLHQWRV� PiV� VHYHURV� KDQ� RFXUULGR� HQ� WUDEDMDGRUHV� H[SXHVWRV� D� DPELHQWHV�
FDOLHQWHV�� 6LQ� HPEDUJR�� KXER� XQD� HSLGHPLD� JUDYH� GH� HQYHQHQDPLHQWR� HQ� XQ� KRVSLWDO� GH� ORV�
(VWDGRV� 8QLGRV� HQWUH� UHFLpQ� QDFLGRV� TXH� DEVRUELHURQ� HO� 3&)� GH� SDxDOHV� WUDWDGRV� FRQ� HVWH�
FRPSXHVWR�� /D� GHVKLGUDWDFLyQ� \� OD� DFLGRVLV� PHWDEyOLFD� VRQ� FDUDFWHUtVWLFDV� LPSRUWDQWHV� GHO�
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HQYHQHQDPLHQWR�HQ�QLxRV��/D�DOEXPLQXULD��JOXFRVXULD�\� OD�HOHYDFLyQ�GHO�QLWUyJHQR�XUHLFR�HQ�OD�
VDQJUH� UHIOHMDQ�GDxRV� UHQDOHV��(Q�DOJXQRV�FDVRV�VH�KD�REVHUYDGR�KHSDWRPHJDOLD��+D�KDELGR�
FDVRV� GH� DQHPLD� \� OHXFRSHQLD� HQ� DOJXQRV� WUDEDMDGRUHV� FUyQLFDPHQWH� H[SXHVWRV� SHUR� HQ�
HQYHQHQDPLHQWRV�DJXGRV�JHQHUDOPHQWH�VH�HQFXHQWUD�OHXFRFLWRVLV�
������+HUELFLGDV�1LWURIHQyOLFRV�\�1LWURFUHVyOLFRV
'H�XVR�FRPHUFLDO��GLQLWURIHQRO��GLQLWURFUHVRO��GLQRVHE��GLQRVDP��GLQRSURS��GLQRWHUERQ��GLQRWHUE��
GLQRVXOIyQ�� ELQDSDFULO�� GLQREXWyQ�� GLQRSHQWyQ�� GLQRFDS��2�PH]FODV� FRPR�GLQRVHE���QDSWDODP��
VDOHV�GH�VRGLR���QDSWDODP��GLQLWURIHQR O���QDSWDODP�
(VWRV� FRPSXHVWRV� VRQ� DOWDPHQWH� Wy[LFRV� SDUD� SHUVRQDV� \� SDUD� DQLPDOHV�� /D�PD\RUtD� GH� ORV�
QLWURIHQROHV�\�QLWURFUHVROHV�VH�DEVRUEHQ�ELHQ�HQ�HO�WUDFWR�JDVWURLQWHVWLQDO��D�WUDYpV�GH�OD�SLHO��\�
SRU� ORV� SXOPRQHV� FXDQGR� VH� LQKDODQ� SHTXHxDV� JRWLWDV�� &RQ� OD� H[FHSFLyQ� GH� XQRV� SRFRV�
LQGLYLGXRV�VHQVLEOHV��ORV�FRPSXHVWRV�QLWUR �DURPiWLFRV�VyOR�LUULWDQ�PRGHUDGDPHQWH�OD�SLHO��&RPR�
RWURV�IHQROHV��VRQ�Wy[LFRV�SDUD�HO�KtJDGR��ULxRQHV��\�HO�VLVWHPD�QHUYLRVR��(O�PHFDQLVPR�EiVLFR�
GH�OD�WR[LFLGDG�HV�XQD�HVWLPXODFLyQ GHO�PHWDEROLVPR�R[LGDWLYR�HQ�ODV�PLWRFRQGULDV�FHOXODUHV��SRU�
LQWHUIHUHQFLD�FRQ�HO�DFRSODPLHQWR�QRUPDO�GH�OD�R[LGDFLyQ�GH�ORV�FDUERKLGUDWRV�D�OD�IRVIRULODFLyQ�
�$')� D� $7)��� (O� DXPHQWR� GHO� PHWDEROLVPR� R[LGDWLYR� LQFUHPHQWD� OD� WHPSHUDWXUD�� SURGXFH�
WDTXLFDUGLD�\�GHVKLGUDWDFLyQ�\�HQ�~OWLPR�WpUPLQR�UHGXFH�ODV�UHVHUYDV�GH�FDUERKLGUDWRV�\�JUDVDV��
/RV� HQYHQHQDPLHQWRV� PiV� VHYHURV� SRU� DEVRUFLyQ� GH� HVWRV� FRPSXHVWRV� KDQ� RFXUULGR� HQ�
WUDEDMDGRUHV� TXH� HVWDEDQ� H[SXHVWRV� DO� PLVPR� WLHPSR� D� DPELHQWHV� FDOXURVRV�� /D� ILHEUH� \� OD�
DFFLyQ� GLUHFWD� HQ� HO� FHUHEUR� FDXVD� HGHPD� FHUHEUDO� \� VH� PDQLILHVWD� FOtQLFDPHQWH� FRPR� XQD�
SVLFRVLV� Wy[LFD�\�DOJXQDV�YHFHV�FRQ�FRQYXOVLRQHV��(O�SDUpQTXLPD�KHSiWLFR�\� ORV�WXERV�UHQDOHV�
PXHVWUDQ�FDPELRV�GHJHQHUDWLYRV��/D�DOEXPLQXULD��SLXULD��KHPDWXULD�\�XQ�DXPHQ WR�GHO�QLWUyJHQR�
XUHLFR�HQ�OD�VDQJUH�VRQ�D�PHQXGR�VLJQRV�GH�GDxR�UHQDO�
6H�KD�REVHUYDGR�DJUDQXORFLWRVLV�HQ�KXPDQRV�GHVSXpV�GH�HVWDU�H[SXHVWRV�D�JUDQGHV�GRVLV�GH�
GLQLWURIHQRO�� (Q� DOJXQDV� HVSHFLHV� GH� DQLPDOHV� GH� ODERUDWRULR� HQYHQHQDGDV� FUyQLFDPHQWH� VH�
GHVDUUROODURQ�FDWDUDWDV��HIHFWR�TXH�QR�KD�VLGR�REVHUYDGR�HQ�KXPDQRV�
/RV� QLWURIHQROHV� \� QLWURFUHVROHV� VH� HOLPLQDQ� HILFLHQWHPHQWH� SRU� ORV� ULxRQHV� \� H[LVWH� FLHUWD�
HOLPLQDFLyQ� KHSiWLFD� SRU� OD� ELOLV�� 6LHPSUH� TXH� OD� GRVLV� DEVRUELGD� QR� VHD� PX\� DOWD� R� TXH� OD�
IXQFLyQ� UHQDO� QR� VH� DOWHUH�� SXHGH� HVSHUDUVH� XQD� HOLPLQDFLyQ� FRPSOHWD� HQ� XQ� SHUtRGR� GH� � ���
GtDV�
/D�PXHUWH� SRU� HQYHQHQDPLHQWR� FRQ� QLWURIHQROHV� HV� VHJXLGD� UiSLGDPHQWH� SRU� XQ� ULJRU PRUWLVLQWHQVR�
������&RPSXHVWRV�&ORURIHQR[L
$OJXQRV�GH� ORV�iFLGRV��VDOHV�\�pVWHUHV� FORURIHQR[L�FDXVDQ�XQD�PRGHUDGD� LUULWDFLyQ�HQ� OD�SLHO��
RMRV��DSDUDWR�UHVSLUDWRULR�\�WUDFWR�JDVWURLQWHVWLQDO��(Q�DOJXQRV�SRFRV�LQGLYLGXRV�DSDUHQWHPHQWH�
VH� KD� SURGXFLGR� GHVSLJPHQWDFLyQ� ORFDO� FRPR� UHVXOWDGR� GH� FRQWDFWR� GpUPLFR� SURORQJDGR� \�
UHSHWLGR� FRQ�PDWHULDOHV� FORURIHQR[L�� /RV� FRPSXHVWRV� FORURIHQR[L� VH� DEVRUEHQ� D� WUDYpV� GH� OD�
SDUHG�LQWHVWLQDO��SXOPyQ�\�SLHO��1R�VH�DOPDFHQDQ�HQ�ODV�JUDVDV��/D�HOLPLQDFLyQ�VH�SURGXFH�D�ODV�
KRUDV�R�FRPR�Pi[LPR�D�ORV�GtDV��SULQFLSDOPHQWH�SRU�OD�RULQD�
(O� ����'� GDGR� HQ� GRVLV� JUDQGHV� D� DQLPDOHV� GH� H[SHULPHQWDFLyQ�� FDXVD� YyPLWRV�� GLDUUHD��
DQRUH[LD��SpUGLGD�GH�SHVR��~OFHUDV�HQ�OD�ERFD�\�OD�IDULQJH�\�GDxRV�Wy[LFRV�HQ�HO�KtJDGR��ULxRQHV�
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\� VLVWHPD� QHUYLRVR� FHQWUDO�� /D�PLRWRQtD� �ULJLGH]� \� IDOWD� GH� FRRUGLQDFLyQ� GH� ODV� H[WUHPLGDGHV�
SRVWHULRUHV��VH�KD�SURGXFLGR�HQ�DOJXQDV�HVSHFLHV�\�DSDUHQWHPHQWH�VH�GHEH�D�GDxRV�HQ�HO�61&��
VH�KD�REVHUYDGR�GHPLHOLQL]DFLyQ�HQ� OD�SDUWH�GRUVDO�GH� OD�PpGXOD�HVSLQDO�\� ORV�FDPELRV�HQ�HO�
HOHFWURHQFHIDORJUDPD� LQGLFDURQ� DOWHUDFLRQHV� IXQFLRQDOHV� HQ� HO� FHUHEUR� GH� ORV� D QLPDOHV�
H[SHULPHQWDOHV�H[SXHVWRV�D�GRVLV�DOWDV�
/D� LQJHVWLyQ� GH� FDQWLGDGHV� JUDQGHV� GH� iFLGRV� FORURIHQR[L� UHVXOWy� HQ� XQD� VHYHUD� DFLGRVLV�
PHWDEyOLFD� HQ� KXPDQRV�� (VRV� FDVRV� VH� KDQ� DVRFLDGR� FRQ� FDPELRV� HOHFWURFDUGLRJUiILFRV��
PLRWRQtD�� GHELOLGDG�PXVFXODU��PLRJ ORELQXULD� \�XQD�HOHYDFLyQ�GH� OD� FUHDWLQR �IRVIRTXLQDVD�HQ�HO�
VXHUR�� WRGR�HVWR� UHIOHMD�GDxR�HQ� OD�PXVFXODWXUD�HVWULDGD��'HELGR�D�TXH� ORV�iFLGRV�FORURIHQR[L�
VRQ�GpELOHV�GHVDFRSODGRWHV�GH� OD� IRVIRULODFLyQ�R[LGDWLYD�� ODV�GRVLV�PX\�DOWDV�SXHGHQ�SURGXFLU�
KLSHUWHUPLD�GHELGR�D�OD�SURGXFFLyQ�GH�FDORU�HQ�HO�FXHUSR�
/RV�FRPSXHVWRV�3RO\FKORULQDWHG�'LEHQ]R�'LR[LQD��&''��VH�JHQHUDQ�HQ�OD�VtQWHVLV�GHO������ �7��
/D�IRUPD���������7HWUD�&''�HV�H[WUDRUGLQDULDPHQWH�Wy[LFD�SDUD�P~OWLSOHV�WHMLGRV�GH�PDPtIHURV��
/RV�FRPSXHVWRV�KH[D��UHSWD��\�RFWD�PXHVWUDQ�PHQRV�WR[LFLGDG�VLVWpPLFD�SHUR�VRQ�OD�FDXVD�PiV�
FRP~Q�GH�FORUDFQp��XQD�FRQGLFLyQ�FUyQLFD�\�GHVILJXUDQWH�GH�OD�SLHO��REVHUYDGD�HQ�ODV�SHUVRQDV�
TXH�WUDEDMDQ�HQ�OD�HODERUDFLyQ�GHO������ �7�\�RWURV�FRPSXHVWRV�RUJiQLFRV�FORULQDGRV��$XQTX H�ORV�
HIHFWRV� Wy[LFRV�� VREUH� WRGR�HO� FORUDFQp�� VH� KDQ�REVHUYDGR�HQ� WUDEDMDGRUHV� GH� ODV� SODQWDV� GH�
SURGXFFLyQ��QR�VH�KDQ�YLVWR�HQ�RWURV�WUDEDMDGRUHV�TXH�DSOLFDQ�HO������ �7�R�TXH�VH�RFXSDQ�GH�VX�
IRUPXODFLyQ�\�TXH�HVWiQ�H[SXHVWRV�FRQ�UHJXODULGDG�
/D� OLWHUDWXUD�PpGLFD� FRQWLHQH� YDULRV� LQIRUPHV� VREUH� QHXURSDWtD� SHULIpULFD� GHVSXpV� GH� OR� TXH�
DSDUHQWHPHQWH�VRQ�SHTXHxDV�H[SRVLFLRQHV�GpUPLFDV�DO���� �'��(Q�HVWRV�FDVRV�QR�KD\�VHJXULGDG�
GH� TXH� VH� KD\DQ� H[FOXLGR� SRU� FRPSOHWR� H[SRVLFLRQHV� D� RWURV� QHXURWy[LFRV�� 6H� KDQ� DSOL FDGR�
GRVLV� ~QLFDV� GH� �� PJ�NJ� GH� SHVR� GH� ��� �'� \� GH� ������7� D� SHUVRQDV� VLQ� QRWDUVH� HIHFWRV�
DGYHUVRV��8Q�LQGLYLGXR�FRQVXPLy�����PJ�GH���� �'�SRU�GtD�GXUDQWH���VHPDQDV�VLQ�H[SHULPHQWDU�
VtQWRPDV�R�VLJQRV�GH�HQIHUPHGDG�
������3DUDTXDW�\�'LTXDW
(VWRV�ELSLULGLORV GDxDQ� ORV� WHMLGRV�HSLWHOLDOHV��SLHO��XxDV��FyUQHD��KtJDGR��ULxRQ�\� OD�PXFRVD�GH�
ORV� WUDFWRV� JDVWURLQWHVWLQDO� \� UHVSLUDWRULR�� $GHPiV� GH� ORV� HIHFWRV� LUULWDQWHV� GLUHFWRV�� HO� GDxR�
SXHGH�LQYROXFUDU�XQD�SHUR[LGDFLyQ�GH�ORV�IRVIROtSLGRV�LQWUD�\�H[WUDFHOXODUHV�\� OD�LQKLELFLyQ�GH�OD�
VtQWHVLV�GH�OD�VXVWDQFLD�WHQVRDFWLYD�SRU�HO�WHMLGR�SXOPRQDU��(VWDV�SURSLHGDGHV�Wy[LFDV�VH�GHULYDQ�
GH� OD� FDSDFLGDG�GH� ORV� ELSLULGLORV� GH� JHQHUDU� UDGLFDOHV� OLEUHV� HQ� ORV� WHMLGRV��3RU� OR�JHQHUDO� HO�
GDxR�HV�UHYHUVLEOH��VLQ�HPEDUJR��OD�UHDFF LyQ�SXOPRQDU�TXH�VLJXH�D�OD�LQJHVWLyQ�GH�SDUDTXDW�HV�D�
PHQXGR�IDWDO�
(O� FRQWDFWR� RFXSDFLRQDO� FRQ� SDUDTXDW� KD� SURGXFLGR� FLHUWRV� GDxRV�� (O� FRQWDFWR� FRQ� HO�
FRQFHQWUDGR�SXHGH�FDXVDU�LUULWDFLyQ�\�ILVXUDV�HQ�OD�SLHO�GH�ODV�PDQRV��\�OD�UXSWXUD��GHFRORUDFLyQ�
\�� DOJXQDV� YHFHV�� SpUGLGD� GH� ODV� XxDV�� 6L� VDOSLFD� D� ORV� RMRV�� HO� SDUDTXDW� FRQFHQWUDGR� FDXVD�
FRQMXQWLYLWLV�\�VL�QR�VH�TXLWD�GH�LQPHGLDWR��SXHGH�WUDHU�FRPR�FRQVHFXHQFLD�OD�RSDFLGDG�WDUGtD�GH�
OD� FyUQHD�� $XQTXH� FDVL� OD� WRWDOLGDG� GH� ODV� LQWR[LFDFLRQHV� VLVWpPLFDV� FR Q� SDUDTXDW� VRQ�
SURYRFDGDV� SRU� LQJHVWLyQ� GHO� PLVPR�� VH� KDQ� GDGR� HQYHQHQDPLHQWRV� RFDVLRQDOHV� FRPR�
UHVXOWDGR�GH�XQ�FRQWDFWR�GpUPLFR�H[FHVLYR��/D�DEVRUFLyQ�GH�FDQWLGDGHV�Wy[LFDV�VH�SURGXFH�FDVL�
VLHPSUH�FXDQGR� OD�SLHO�SUHVHQWD�HVFRULDFLRQHV��/DV�SHUVRQDV�TXH�KD Q�PDQWHQLGR�XQ�FRQWDFWR�
GpUPLFR� H[FHVLYR� FRQ� SDUDTXDW� �HVSHFLDOPHQWH� HO� FRQFHQWUDGR�� GHEHQ� VHU� H[DPLQDGDV� \�
FRPSUREDUVH�VL�KD\�FRQFHQWUDFLRQHV�SHOLJURVDV�GHO�DJHQWH�HQ�OD�VDQJUH�\�HQ�OD�RULQD�
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/D� LQKDODFLyQ�GH�DHURVROHV�SXHGH� LUULWDU� ODV�YtDV� UHVSLUDWRULD V�VXSHULRUHV�FDXVDQGR�DVSHUH]DV�
HQ�OD�JDUJDQWD�\�KHPRUUDJLDV�QDVDOHV��/RV�HIHFWRV�SURYRFDGRV�SRU�ORV�DHURVROHV�GHO�SDUDTXDW�
JHQHUDOPHQWH�GHVDSDUHFHQ�WDQ�SURQWR�FHVD�OD�H[SRVLFLyQ�
6L� VH� LQJLHUH�� HO� SDUDTXDW� SURGXFH� LQIODPDFLyQ� GH� OD� ERFD� \� GHO� WUDFWR� JDVW URLQWHVWLQDO�� TXH�D�
YHFHV� SURJUHVD� KDVWD� OD� XOFHUDFLyQ� HQ� XQ� SHUtRGR� TXH� YDUtD� GH� � ��� GtDV�� 8QD� YH]� TXH� VH�
DEVRUEH��FDXVD�GDxRV�HQ�ODV�FpOXODV�SDUHQTXLPDWRVDV�GHO�KtJDGR�\�GH�ORV�W~EXORV�UHQDOHV��(Q�OD�
PD\RUtD� GH� ORV� FDVRV�� OD� YtFWLPD� VH� UHFXSHUD� GH� HVWRV� GDxRV�� (O� SDUDTXDW� VH� FRQFHQWUD�
DFWLYDPHQWH�HQ� ORV�QHXPRFLWRV�GHO�WHMLGR�SXOPRQDU��9DULRV�GtDV�GHVSXpV�GH�OD� LQJHVWLyQ�HVWDV�
FpOXODV� PXHUHQ�� OR� TXH� HV� VHJXLGR� SRU� XQD� UiSLGD� SUROLIHUDFLyQ� GH� ODV� FpOXODV� GHO� WHMLGR�
FRQMXQWLYR�TXH�OOHQDQ�ORV�HVSDFLRV�DOYHROD UHV��$XQTXH�DOJXQDV�YtFWLPDV�KDQ�VREUHYLYLGR��SRU�OR�
JHQHUDO� OD�PXHUWH� VH�SURGXFH�SRU�DVIL[LD�XQD�YH]�TXH�VH�KD�HVWDEOHFLGR�HVWH�JUDGR�GH�GDxR�
SXOPRQDU�� (Q� ORV� VREUHYLYLHQWHV�� OD� UHFXSHUDFLyQ� GH� OD� IXQFLyQ� QRUPDO� GHO� SXOPyQ� UHTXLHUH�
VHPDQDV�D�PHVHV��(Q�XQRV�SRFRV�FDVRV�� OD� LQJHVWLyQ�GH�JUDQGHV�FDQWLGDGHV�GH�SDUDTXDW�KD�
FDXVDGR�HGHPD�WDUGtR�GHO�SXOPyQ��(Q�DOJXQRV�HQYHQHQDPLHQWRV�VH�KD QRWDGR�WDPELpQ�GDxRV�
HQ�HO�PLRFDUGLR�
(O� GLTXDW� SDUHFH� PHQRV� SHOLJURVR� TXH� HO� SDUDTXDW� SDUD� FDXVDU� OD� PXHUWH�� /D� LQIRUPDFLyQ
REWHQLGD� GH� OD� LQJHVWLyQ� FRQ� ILQHV� VXLFLGDV� \� GH�PRQRV� D� ORV� FXDOHV� VH� OHV� KD� DGPLQLVWUDGR�
RUDOPHQWH�� LQGLFD�TXH�ORV�SULQFLSDOHV�yUJDQRV�GDxDGRV�VRQ�HO�WUDFWR�JDVWURLQWHVWLQDO��ULxRQHV�H�
KtJDGR��(O�GLTXDW�SURGXFH�XQD�LQWHQVD�FRQJHVWLyQ�\�XOFHUDFLyQ�GHO�HV WyPDJR�\�GH�ORV�LQWHVWLQRV��
6H�KD�QRWDGR�GHJHQHUDFLyQ�DGLSRVD�GHO�KtJDGR�\�QHFURVLV�WXEXODU�UHQDO�DJXGD�FXDQGR�ODV�GRVLV�
VRQ�DOWDV��/DV�GRVLV�PHQRUHV�DGPLQLVWUDGDV�HQ�DQLPDOHV�FUyQLFDPHQWH�KDQ�FDXVDGR�FDWDUDWDV��
(O� GLTXDW� QR� VH� FRQFHQWUD�� FRPR� OR� KDFH� HO� S DUDTXDW�� HQ� HO� WHMLGR� SXOPRQDU�� \� ODV� OHVLRQHV�
SXOPRQDUHV� VH� OLPLWDQ� D� KHPRUUDJLDV� SXQWLIRUPHV�� (Q� HO� WHMLGR� FHUHEUDO� WDPELpQ� VH� KDQ�
REVHUYDGR�KHPRUUDJLDV�GHVSXpV�GH�OD�LQJHVWLyQ�GHO�GLTXDW�
������'LWLRFDUEDPDWRV�\�7LRFDUEDPDWRV
%LV�GLWLRFDUEDPDWRV��WLUDP �
0HWDOR�ELV�GLWLRFDUEDPDWRV��]LUDP��QDEDP��IHUEDP�
(WLOHQ�ELV�GLWLRFDUEDPDWRV��PDQHE��]LQHE��PDQFR]HE��PDQHE���]LQHE��
0RQR�WLRFDUEDPDWRV��EXWLODWR��FLFORDWR��SHEXODWR��YHUQRODWR��(37&��GLDODWR��WULDODWR�
/RV�PDPtIHURV�PHWDEROL]DQ�ODV�GLIHUHQWHV�FODVHV�GH HVWRV�FRPSXHVWRV�GH�PDQHUDV�GLVWLQWDV�\�
VXV�HIHFWRV�HQ�ORV�VHUHV�KXPDQRV�VRQ�WDPELpQ�GLIHUHQWHV�
(Q�JHQHUDO��VX�WR[LFLGDG�HQ�ORV�PDPtIHURV��PHGLGD�SRU�HVWXGLRV�GH�GRVLV�RUDOHV�HQ�URHGRUHV�GH�
ODERUDWRULR�HV�EDMD��6L�HPEDUJR��OD�H[SRVLFLyQ�RFXSDFLRQDO�KD�F DXVDGR�HIHFWRV�DGYHUVRV�DJXGRV�
\� ODV� LQYHVWLJDFLRQHV�GH� ODERUDWRULR�VXJLHUHQ�HIHFWRV�FUyQLFRV�SRWHQFLDOHV�D�DOJXQRV�GH�HVWRV�
DJHQWHV��1LQJXQR�GH�HOORV�HV�LQKLELGRU�GH�OD�FROLQHVWHUDVD�
(O� WLUDP� LUULWD� OD� SLHO� \� ODV� PHPEUDQDV� PXFRVDV�� $OJXQRV� LQGLYLGXRV� VH KDQ� VHQVLELOL]DGR��
JHQHUDOPHQWH�GHVSXpV�GH�FRQWDFWR�FRQ�SURGXFWRV�GH�FDXFKR�TXH�FRQWHQtDQ�UHVLGXRV�GH�WLUDP�
XVDGR�FRPR�DJHQWH�YXOFDQL]DGRU�
/RV�PHWDOR�GLWLRFDUEDPDWRV�\�ORV�HWLOHQR �GLWLRFDUEDPDWRV�VRQ�PRGHUDGDPHQWH�LUULWDQWHV�SDUD�OD�
SLHO�\� ODV�PHPEUDQDV PXFRVDV�GHO�DSDUDWR�UHVSLUDWRULR�GHVSXpV�GHO�FRQWDFWR�FRQ�DHURVROHV�R�
SROYRV�



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

72;,&2/2*,$�'(�3/$*8,&,'$6
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

(O�WLUDP�HV�HO�DQiORJR�PHWtOLFR�GHO�GLVXOILUDP��$QWDEXVH���XQ�DJHQWH�XVDGR�SDUD�FRQGLFLRQDU�D�ORV�
DOFRKyOLFRV�D�QR�EHEHU�OLFRU��6H�FRQRFH�PXFKR�PiV�VREUH�ORV�HIHFWRV�Wy[LFRV�GH O�GLVXOILUDP�TXH�
GHO� WLUDP�� DXQTXH� OD� WR[LFLGDG� DJXGD� GH� HVWH� ~OWLPR� HQ� DQLPDOHV� GH� ODERUDWRULR� HV�
VXVWDQFLDOPHQWH� PD\RU�� $GPLQLVWUDGR� D� ORV� DQLPDOHV� HQ� GRVLV� H[WUHPDV�� HO� GLVXOILUDP� FDXVy�
LUULWDFLyQ�JDVWURLQWHVWLQDO��GHPLHOL]DFLyQ�GHO�61&��\�QHFURVLV�GH�O RV�WHMLGRV�KHSiWLFR��UHQDO�\�GHO�
ED]R��6H�KD�QRWDGR�QHXURSDWtD�SHULIpULFD�\�UHDFFLRQHV�VLFyWLFRV�HQ�KXPDQRV�TXH�KDQ�WRPDGR�
UHJXODUPHQWH�GRVLV�JUDQGHV�GH�GLVXOILUDP�
6H�KD�GHPRVWUDGR�OD�SUHVHQFLD�GH�GDxRV�IXQFLRQDOHV�\�DQDWyPLFRV�HQ�HO�6&1�GH�UDWDV�TXH�KDQ
HVWDGR� HQ� UHJtPHQHV� FUyQLFRV� FRQ� DOWDV� GRVLV� GH� GLPHWLOGLWLRFDUEDPDWRV� GH� KLHUUR� \� GH� ]LQF��
'HELGR� D� TXH� WRGRV� HVWRV� DJHQWHV� VH� GHJUDGDQ� SDUFLDOPHQWH� D� GLVXOIXUR� GH� FDUERQR� HQ� HO�
RUJDQLVPR��VH�VRVSHFKD�TXH�HVWH�PHWDEROLWR�MXHJD�XQ�SDSHO�HQ�ORV�HIHFWRV�QHX URWy[LFRV�
7DQWR�HO� WLUDP�FRPR�HO�GLVXOILUDP�LQKLEHQ�OD�GHVKLGURJHQDVD�DOGHQtGLFD�\�VRQ�SRU�HVR�FDSDFHV�
GH� LQGXFLU� UHDFFLRQHV� WLSR�$QWDEXVH�HQ�SHUVRQDV�TXH�FRQVXPHQ�EHELGDV�DOFRKyOLFDV�GHVSXpV�
GH�XQD�DEVRUFLyQ�LPSRUWDQWH�GH�GLWLRFDUEDPDWRV��0X\�UDUDPHQWH� SXHGHQ�RFXUULU�UHDFFLRQHV�HQ�
WUDEDMDGRUHV� TXH� VH� KDQ� VDWXUDGR� GHVSXpV� GH� XQD� H[WUDRUGLQDULD� H[SRVLFLyQ� RFXSDFLRQDO� DO�
WLUDP��(Q�WHRUtD�� ORV�PHWDORGLWLFDUEDPDWRV�SXHGHQ�WDPELpQ�SUHGLVSRQHU�SDUD�XQD�UHDFFLyQ�WLSR�
$QWDEXVH�
/D�YDVRGLODWDFLyQ�SHULIpULFD�HV�HO VLJQR�SDWRILVLROyJLFR�SULQFLSDO�GH�OD�UHDFFLyQ�GLVXOILUDP �DOFRKRO��
GHELGR� SUREDEOHPHQWH� D� ORV� DOWRV� QLYHOHV� GH� DFHWDOGHKtGR� HQ� ORV� WHMLGRV�� (VWR� SXHGH� HQ�
RFDVLRQHV� OOHYDU� DO� VKRFN� \� PiV� UDUDPHQWH� D� OD� LVTXHPLD� PLRFiUGLFD�� DUULWPLDV� FDUGtDFDV��
LQVXILFLHQFLD�FLUFXODWRULD�\�PXHUWH�
/D�H[SHULPHQWDFLyQ�HQ�DQLPDOHV�VXJLHUH�FLHUWRV�RWURV�PHFDQLVPRV�ELRTXtPLFRV�GH�WR[LFLGDG�TXH�
LQYROXFUDQ� UHDFFLRQHV� D� SURGXFWRV� GH� HWDQRO� \� GLVXOILUDP�� /RV� HWLOHQR� ELV� GLWLRFDUEDPDWRV� QR�
LQKLEHQ�OD�GHVKLGURJHQDVD�DOGHKtGLFD�\�QR�KD \�HYLGHQFLD�GH�TXH�SURGX]FDQ�QHXURWR[LFLGDG��6LQ�
HPEDUJR��HQ�HO�PHGLR�DPELHQWH�\�HQ�ORV�WHMLGRV�GH�ORV�PDPtIHURV��VH�GHJUDGDQ�D�HWLOHQR�WLRXUHD��
XQ�FRPSXHVWR�FRQRFLGR�FRPR�FDUFLQRJpQLFR�HQ�DQLPDOHV�GH�ODERUDWRULR��(VWH�KHFKR�LQGLFD�TXH�
GHEH�WRPDUVH�HVSHFLD O�FXLGDGR�SDUD�SURWHJHU�D�ORV�FRVHFKDGRUHV�\�HQ�ODV�WDUHDV�GH�OLPSLH]D�GH�
UHVLGXRV� FXDQGR�SDVD� OD� pSRFD�GH� FXOWLYRV��([FHSWR� SRU�DOJXQRV�HIHFWRV� LUULWDQWHV�HQ� OD�SLHO��
WUDFWR� UHVSLUDWRULR�\�RMRV�� ORV�KHUELFLGDV�GH� �PRQR�� WLRFDUEDPDWR�QR�SDUHFHQ�VHU�PX\� Wy[ LFRV��
/DV�GRVLV�PX\�JUDQGHV�DSOLFDGDV�HQ�DQLPDOHV�GH�ODERUDWRULR�KDQ�SURGXFLGR�SDUiOLVLV��([LVWH�XQD�
SRVLELOLGDG� UHPRWD� GH� UHDFFLRQHV� WLSR� $QWDEXVH� SURGXFLGDV� SRU� HO� HWDQRO� GHVSXpV� GH� XQD
H[SRVLFLyQ�H[WUDRUGLQDULD�D�HVWRV��PRQR��WLRFDUEDPDWRV��1R�IRUPD�HWL OHQR�WLRXUHD�DO�GHJUDGDUVH�
������3LUHWUR��3LUHWULQD��3LUHWURLGHV�\�%XWy[LGR�GH�3LSHURQLOR
3LUHWULQDV�� SLUHWULQDV� R� SLUHWURLGHV� �� VXVWDQFLD� VLQpUJLFD� FRPR� EXWy[LGR� GH� SLSHURQLOR� �� XQ�
SODJXLFLGD�DGLFLRQDO�SDUD�DXPHQWDU�HO�SRGHU�PRUWtIHUR�
3LUHWURLGHV�� DOHWULQD�� EDUWUtQ�� ELRUHVPHWUtQ�� FLSHUPHWULQ�� GHFDPHWULQ�� IHQRWULQ�� IHQSURSDQDWR��
IHQYDOHUDWR��SHUPHWULQ��IWDOGULQ�y�WHWUDPHWULQ��UHVPHWULQ�
(VWRV�pVWHUHV�SDUDOL]DQ�UiSLGDPHQWH�HO�VLVWHPD�QHUYLRVR�GHO� LQVHFWR��\�VH�KDQ�KHFKR�IDPRVRV�
SRU�VX�HIHFWR�DQLTXLODGRU ��6LQ�HPEDUJR��OD�WR[LFLGDG�GH�ODV�SLUHWULQDV�\�SLUHWURLGHV�HQ�PDPtIHURV�
HV�H[WUDRUGLQDULDPHQWH�EDMD��/RV�YDORUHV�'/ �� RUDOHV�SDUD�HVWRV�FRPSXHVWRV�HQ�UDWDV�VRQ�YDULRV�
FLHQWRV� R� PLOHV� GH� PJ�NJ� GH� SHVR�� $SDUHQWHPHQWH� KD\� XQD� DEVRUFLyQ� GH� SLUHWULQDV� PHQRV�
HILFLHQWHV�D�WUDYpV�GHO�WUDFWR�JDVWURLQWHVWLQDO�\�OD�SLHO�TXH�D�WUDYpV�GH�OD�TXLWLQD�GHO�LQVHFWR��\�XQD�
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ELRGHJUDGDFLyQ�PXFKR�PiV�UiSLGD��KLGUyOLVLV�\�R[LGDFLyQ��SRU�HO�KtJDGR�GH�ORV�PDPtIHURV�TXH�
SRU�ORV�WHMLGRV�GH�ORV�LQVHFWRV�
$OJXQRV� GH� ORV� H[WUDFWRV� GH� SLUHWUR�PHQRV� SXULILFDGRV� FRQWLHQHQ� VXVWDQFLDV� DOHUJpQLFDV� TXH�
SXHGHQ� SURYRFDU� DWDTXHV� GH� ULQLWLV� DOpUJLFD� \� DVPD� HQ� KXPDQRV�� 2FDVLRQDOPHQWH� VH� KD�
SURGXFLGR�QHXPRQLWLV�SRU�LQVHQVLELOLGDG�GHVSXpV�GH�OD�LQKDODFLyQ�GHO�SLUHWUR�
&XDQGR�VH�DGPLQLVWUDQ�GRVLV�H[ WUDRUGLQDULDPHQWH�DOWDV�SRU�YtD�RUDO�GH�SLUHWULQDV�\�SLUHWURLGHV�
FDXVDQ�LUULWDELOLGDG�QHUYLRVD��WHPEORUHV�\�DWD[LD�ORFRPRWUL]��7DPELpQ�VH�KD�REVHUYDGR�ODJULPHR�
VDQJXLQROLHQWR� H� LQFRQWLQHQFLD� XULQDULD��&XDQGR� VH� LQ\HFWDQ� SRU� YtD� LQWUDYHQRVD�GRVLV�PXFKR�
PHQRUHV� TXH� SRU� YtD� RUDO�� WDPELpQ� VH� REVHUYDQ� PDQLIHVWDFLRQHV� GH� WR[LFLGDG�� /D� LQJHVWLyQ�
FUyQLFD� GH� HVWDV� VXVWDQFLDV� TXtPLFDV� GHWHUPLQD� XQ� DXPHQWR� GHO� WDPDxR� GHO� KtJDGR� H�
KLSHUSODVLD�GH� ORV�FRQGXFWRV�ELOLDUHV��+DVWD�DKRUD��QL� ODV�SLUHWULQDV�QL� ORV�SLUHWURLGHV� KDQ�VLGR�
VHxDODGRV�FRPR�PXWDJpQLFRV��FDUFLQRJpQLFRV�R�WHUDWRJpQLFRV�
(O�EXWy[LGR�GH�SLSHURQLOR�LQKLEH�ODV�R[LGDVDV�KHSiWLFDV�TXH�FDWDEROL]DQ�SLUHWULQDV�\�SLUHWURLGHV��
/D�FDQWLGDG�DEVRUELGD�SRU�ORV�KXPDQRV�HQ�XQD�H[SRVLFLyQ�FRP~Q�DSDUHQWHPHQWH�QR�DIHFWD�HQ
IRUPD�DSUHFLDEOH�OD�IXQFLyQ�KHSiWLFD�
�������3ODJXLFLGDV�$UVHQLFDOHV
7ULy[LGR�GH�DUVpQLFR��DUVHQLWR�GH�VRGLR��DUVHQLWR�GH�FDOFLR��DUVHQLWR�GH�FREUH��DFHWRDUVHQLWR�GH�
FREUH�� iFLGR� DUVpQLFR�� DUVHQDWR� GH� VRGLR�� DUVHQDWR� GH� FDOFLR�� DUVHQDWR� GH� SORPR�� iFLGR�
PHWDQRDUVyQLFR�� DUVRQDWR� PHWLO� PRQRVyGLFR�� DUVRQDWR� PHWLO� GLVyGLFR�� DUVRQDWR� PHWLO�
PRQRDPyQLFR��PHWDQRDUVRQDWR�iFLGR�GH�FDOFLR��iFLGR�FDFRGtOLFR�
/RV�DUVHQLFDOHV�OtTXLGRV�\�HQ�DHURVRO��SXHGHQ�VHU�DEVRUELGRV�HQ�FLHUWR�JUDGR�HQ�IRUPD�GpUPLFD�
\�SXOPRQDU��OD�LQJHVWLyQ�HV�OD�YtD��GH�SHQHWUDFLyQ�PiV�FRP~Q�HQ�SUiFWLFDPHQWH�WRGRV�ORV�FDVRV�
DJXGRV�GH�HQYHQHQDPLHQWR�SRU�DUVHQLFDOHV�VyOLGRV�
/D�LQKDODFLyQ�GHO�JDV�DUVLQD��DUVHQLR�GHKLGURJpQ��TXH�VH�SURGXFH�D�YHFHV�LQDGYHUWLGDPHQWH�HQ�
SODQWDV� HODERUDGRUDV� GH� SODJXLFLGD V�� KD� FDXVDGR� HQIHUPHGDG� JUDYH� \�PXHUWH� SRU� VX� DFFLyQ�
KHPROtWLFD�
(Q�JHQHUDO�� ORV�DUVHQLFDOHV�RUJiQLFRV�SHQWDYDOHQWHV� �PHWLODGRV��VH�FRQVLGHUDQ�PHQRV� Wy[LFRV�
TXH� ORV�DUVHQLFDOHV� LQRUJiQLFRV�WULYDOHQWHV��'H�KHFKR�� OD�PHWLODFLyQ�HV�HO�SULQFLSDO�PHFDQLVPR�
GH GHWR[LILFDFLyQ�GH�DUVHQLFDOHV�LQRUJiQLFRV�HQ�ORV�PDPtIHURV��/DV�IRUPDV�LQRUJiQLFDV�PHQRV�
VROXEOHV��HQ�HVSHFLDO�HO�DUVHQLWR�GH�SORPR�\�D~Q�HO�WULiFLGR�DUVpQLFR��SUHVHQWDQ�PHQRV�SHOLJUR�
TXH� ODV�VDOHV�DOWDPHQWH�VROXEOHV�FRPR�HO�DUVHQLWR�GH�VRGLR�\�HO�DFHWRDU VHQLWR�GH�FREUH��3HUR�
FRPR� HO� S+� JiVWULFR�� OD�PRWLOLGDG� JDVWURLQWHVWLQDO� \� OD� DFFLyQ� EDFWHULDQD� GHO� LQWHVWLQR� SXHGHQ�
DXPHQWDU� OD� DEVRUFLyQ� \� WR[LFLGDG� GH� ORV� FRPSXHVWRV� LQJHULGRV�� HV�PiV� VHJXUR�PDQHMDU� ORV�
FDVRV�GH� LQJHVWLyQ�GH�DUVHQLFDOHV�FRPR�VL� WRGRV�HV WRV�FRPSXHVWRV� IXHUDQ�DOWDPHQWH� Wy[LFRV��
/RV�DUVHQLFDOHV�WULYDOHQWHV���y��PiV�SUREDEOHPHQWH��XQ�PHWDEROLWR�GHO�iFLGR�DUVHQLRVR��VH�XQHQ�
HILFLHQWHPHQWH�D�ORV�JUXSRV�IXQFLRQDOHV�WLRO�GH�PXFKRV�FRPSRQHQWHV�GH�ORV�WHMLGRV��LQFOX\HQGR�
HQ]LPDV��(VWD�DILQLGDG�SRU ORV�JUXSRV�WLRO�HQ�OD�TXHUDWLQD�MXVWLILFD�OD�DFXPXODFLyQ�GH�DUVpQLFR�HQ�
OD�SLHO��XxDV�\�FDEHOOR�HQ�FDVRV�GH�HQYHQHQDPLHQWR�FUyQLFR��&XDQGR�VH�DEVRUEH�D�WUDYpV�GH�OD�
SDUHG� LQWHVWLQDO�� HVWRV� DUVHQLFDOHV� GDxDQ� HO� VLVWHPD� YDVFXODU� YtVFHUDO�� FDXVDQGR� GRORU�
DEGRPLQDO��FyOLFR�\�GLDUUHD��8QD�YH]�DEVRUELGRV�HQ�OD�VDQJUH��FDXVDQ�GDxRV�Wy[LFRV�DO�KtJDGR��
ULxRQHV�� FHUHEUR�� PpGXOD� yVHD� \� QHUYLRV� SHULIpULFRV�� (O� GDxR� KHSiWLFR� VH� PDQLILHVWD� SRU�
KHSDWRPHJDOLD�� LFWHULFLD� \� DXPHQWR� HQ� OD� FLUFXODFLyQ� GH� ODV� HQ]LPDV� KHSDWRFHO XODUHV� '+/� \�
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7*2��/RV�GDxRV�UHQDOHV�VH�UHIOHMDQ�HQ�OD�DOEXPLQXULD��KHPDWXULD��SLXULD��FLOLQGUXULD�\�SRVWHULRU�
XUHPLD��3XHGH�SUHVHQWDUVH�QHFURVLV�WXEXODU�DJXGD�HQ�HQYHQHQDPLHQWRV�VHYHURV�
/RV� GDxRV� D� ORV� WHMLGRV� KHPDWRSR\pWLFRV� SXHGHQ� WRPDU� OD� IRUPD� GH� DJU DQXORFLWRVLV�� DQHPLD�
DSOiVWLFD�� WURPERFLWRSHQLD� R� SDQFLWRSHQLD�� /D� HQFHIDORSDWtD� Wy[LFD� SXHGH� PDQLIHVWDUVH� SRU�
GLVWXUELRV�GHO� OHQJXDMH�\�GHO�FRPSRUWDPLHQWR��/D�QHXURSDWtD�SHULIpULFD�VH�SURGXFH�WDQWR�HQ�ODV�
IRUPDV�DJXGDV�FRPR�HQ�ODV�FUyQLFDV�
/DV�VHFXHODV�SRU�HQYHQHQDPLHQWR�FRQ�DUVpQLFR�LQFOX\HQ�FLUURVLV��KLSRSODVLD�GH�OD�PpGXOD�yVHD��
LQVXILFLHQFLD� UHQDO� \� QHXURSDWtD� SHULIpULFD�� /DV� H[SRVLFLRQHV� H[FHVLYDV� D� ORV� DUVHQLFDOHV� KDQ�
SURGXFLGR� KLSHUTXHUDWRVLV� \� FiQFHUHV� GH� OD� SLHO�� 8QD� LQKDODFLyQ� H[FHVLYD� GH� SROYR V� SXHGH�
FDXVDU�EURQTXLWLV�\�QHXPRQtD��OD�LQKDODFLyQ�SURORQJDGD�VH�KD�DVRFLDGR��GHVGH�HO�SXQWR�GH�YLVWD�
HSLGHPLROyJLFR��FRQ�XQ�DXPHQWR�HQ�ORV�FDVRV�GH�FiQFHU�SXOPRQDU�
�������5RGHQWLFLGDV�
&XPDULQDV��ZDUIDULQD��FXPDIHQR��]RRFXPDULQD��FXPDIXULOR��EURPDGLROR QD��FXPDFORU�
,QGDQGLRQDV��GLIDFLQRQD��FORURIDFLQRQD��SLQGRQD�y�SLYDOGLRQD�
)OXRURDFHWDWR�GH�VRGLR��)RVIXUR�GH�]LQF��)yVIRUR�DPDULOOR�\�HVWULFQLQD��&ULPLGLQD��5+ ������(VFLOD�
URMD��$QWX��1RUERUPLGD��
/RV�YHQHQRV�SDUD� URHGRUHV�SRU� OR�JHQHUDO�VH�DJUHJDQ�D�V HERV�R�JUDQRV�TXH� ORV�HVWLPXODQ�D�
LQJHULUORV��/D�VHJXULGDG�SDUD�ODV�PDVFRWDV��ORV�DQLPDOHV�GRPpVWLFRV�\�ORV�KXPDQRV�GHSHQGH�GH�
OD�WR[LFLGDG�GH�ORV�DJHQWHV��GH�OD�FRQFHQWUDFLyQ�GH�ORV�LQJUHGLHQWHV�DFWLYRV�HQ�HO�FHER�\�GH�OD�
SUREDELOLGDG� GH� TXH� XQD� GRVLV� Wy[ LFD� VHD� LQJHULGD� SRU� XQD� HVSHFLH� TXH� QR� FRUUHVSRQGH� DO�
REMHWLYR��/DV�FXPDULQDV�FDXVDQ�XQ�HIHFWR�EDVWDQWH�EXHQR�FRQWUD� ORV� URHGRUHV�FDVHURV�\�KDQ�
GHPRVWUDGR�VHU�VHJXUDV��(VWR�VH�GHEH�SULQFLSDOPHQWH�D�OD�EDMD�FRQFHQWUDFLyQ�GH�LQJUHGLHQWHV�
DFWLYRV�HQ�HO�FHER� GHEHQ� LQJHULUVH�DOUHGHGRU�GH����J�GH�FHER�FRPHUFLDO�SDUD�TXH�VH� OLEHUHQ�
��PJ� GH� DQWLFRDJXODQWH�� (VWR� HV� LPSRUWDQWH� SDUD� HYDOXDU� ORV� FDVRV� VRVSHFKRVRV� GH�
HQYHQHQDPLHQWR� SRU� DQWLFRDJXODQWHV� VLHQGR� HVWRV� URGHQWLFLGDV� ORV� PiV� DPSOLDPHQWH�
GLVSRQLEOHV� GH� XVR� SRSXODU�� /D� LQJHVWLyQ� GH� FDQWLGDGHV� PX\� SHTXHxDV� GH� URGHQWLFLGDV�
H[WUHPDGDPHQWH� Wy[LFRV� FRPR� IOXRURDFHWDWR� GH� VRGLR�� IRVIXUR� GH� ]LQF�� FULPLGLQD�� HVWULFQLQD� \�
IyVIRUR� DPDULOOR� SXHGHQ� FDXVDU� HQYHQHQDPLHQWRV� IDWDOHV�� (O� SURGXFWR� 9DFRU� HV� DOWDPHQWH�
Wy[LFR�� 6X� LQJHVWLyQ� SRU� XQ� DGXOWR� HQ� XQD� FDQWLGDG� PHQRU� D� XQ� JUDPR� KD� SURGXFLGR�
HQYHQHQDPLHQWR�VHYHUR�
2WURV� SURGXFWRV� FRPR� DQWX�� HVFLOD� URMD� \� QRUERUQLGD� SUHVHQWDQ� ULHVJRV� FRQVLGHUDEOHPHQWH�
PHQRUHV�GH�WR[LFLGDG�SDUD�KXPDQRV�\�DQLPDOHV�GRPpVWLFRV�
/DV� FXPDULQDV�� LQGDQGLRQDV� \� RWURV� DQWLFRDJXODQWHV� VH� DEVRUEHQ� ELHQ� SRU� HO� WUDFWR�
JDVWURLQWHVWLQDO��D�ORV�SRFRV�PLQXWRV�GH�VHU�LQJHULGRV�\�FRQWLQ~DQ�SRU�� ���GtDV��$SDUHQWHPHQWH�
OD�ZDUIDULQD�SXHGH�VHU�DEVRUELGD�WDPELpQ�D�WUDYpV�GH�OD�SLHO��DXQTXH�ODV�FLUFXQVWDQFLDV�EDMR�ODV�
FXDOHV�HVWR�RFXUULy�IXHURQ�H[WUDRUGLQDULDV�
(VWRV�DJHQWHV�GHSULPHQ� OD�VtQWHVLV�KHSiWLFD�GH� ODV�VXVWDQFLDV�HVHQFLDOHV�SDUD� OD�FRDJXODFLyQ�
GH�OD�VDQJUH��SURWURPELQD��IDFWRU�,,��\�ORV�IDFWRUHV�9,,��,;�\�;�
(O� HIHFWR� DQWLSURWURPELQD� HV� PX\� FRQRFLGR� \� SURSRUF LRQD� ORV� PHFDQLVPRV� SDUD� LQYHVWLJDU� \�
HVWDEOHFHU�TXH�KD\�HQYHQHQDPLHQWR�FOtQLFR��$O�PLVPR�WLHPSR�VH�SURGXFH�XQ�GDxR�GLUHFWR�D�OD�



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

72;,&2/2*,$�'(�3/$*8,&,'$6
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

SHUPHDELOLGDG� FDSLODU�� (O� HIHFWR� ~OWLPR� GH� HVWDV� DFFLRQVH� HV� LQGXFLU� OD� KHPRUUDJLD� LQWHUQD�
JHQHUDOL]DGD��(Q�ORV�URHGRUHV�HVWR�R FXUUH�JHQHUDOPHQWH�YDULRV�GtDV�GHVSXpV�GH�LQJHULU�HO�FHER��
DXQTXH� ORV�SURGXFWRV�PRGHUQRV� �GLIDFLQRQD��FORURIDFLQRQD��SLQGRQD��GLIHQDFXP�\�EURGLIDFXP��
SXHGHQ�VHU�OHWDOHV�GHVSXpV�GH�FRQVXPLUORV�HQ�SHTXHxDV�FDQWLGDGHV��(VWRV�DJHQWHV�PRGHUQRV�
SXHGHQ�FRQVLGHUDUVH�PiV�Wy[LFRV�TXH�OD�ZDUIDULQD�
/RV�DQWLFRDJXODQWHV�GHO� WLSR� FXPDULQD�HQ�PX\� UDUDV�RSRUWXQLGDGHV�KDQ�FDXVDGR�HTXLPRVLV�\�
QHFURVLV�H[WHQVLYD�GH�OD�SLHO�HQ�KXPDQRV�GHELGR�D�GRVLV�H[FHVLYDV�
$�GLIHUHQFLD�GH�ORV�DQWLFRDJXODQWHV�FXPDUtQLFRV��ODV�LQGDQGLRQDV� FDXVDQ�VtQWRPDV�\�VLJQRV�GH�
GDxR�QHXUROyJLFR�\�FDUGLRSXOPRQDU�HQ�UDWDV�GH�ODERUDWRULR��ODV�TXH�D�PHQXGR�PXHUHQ�DQWHV�TXH�
VH�SURGX]FD� OD�KHPRUUDJLD��(VWR�SXHGH� LQGLFDU�TXH�HVWD�FODVH�GH�DQWLFRDJXODQWHV� WLHQHQ�XQD�
WR[LFLGDG�PD\RU��1R�VH�KDQ�HQFRQWUDGR�VtQWRP DV�R�VLJQRV�GH�GDxR SXOPRQDU�R�QHXUROyJLFR�HQ�
HQYHQHQDPLHQWRV�KXPDQRV�
(O�DXPHQWR�GHO�WLHPSR�GH�SURWURPELQD�GHELGR�D�XQD�GRVLV�Wy[LFD�VH�KDFH�JHQHUDOPHQWH�HYLGHQWH�
D�ODV����KRUDV�GHVSXpV�GH�OD�LQJHVWLyQ�\�DOFDQ]D�XQ�Pi[LPR�HQ����D����KRUDV��6LQ�LQWHUYHQFL yQ��
OD�KLSRSWRWURPELQHPLD�SXHGH�SURORQJDUVH�GH����D����GtDV�GHSHQGLHQGR�GHO�DJHQWH�\�OD�GRVLV��/D�
GLVPLQXFLyQ� GH� OD� SURWURPELQD� VH� SURGXFH� FRPR� UHVSXHVWD� D� GRVLV�PXFKR�PHQRUHV� TXH� ODV�
QHFHVDULDV�SDUD�FDXVDU�KHPRUUDJLD�
)OXRURDFHWDWR� GH� VRGLR�� HO� PHWDEROLW R� IOXRURFLWUDWR� GH� HVWH� YHQHQR� EORTXHD� OD� SURGXFFLyQ� GH�
HQHUJtD�HQ�ODV�FpOXODV�GH�PDPtIHURV�D�QLYHO�GHO�FLFOR�GHO�iFLGR�WULFDUER[tOLFR��/DV�]RQDV�FUtWLFDV�
GH�ORV�HIHFWRV�Wy[LFRV�HQ�KXPDQRV�VRQ�HO�PLRFDUGLR��GRQGH�OD�ILEULODFLyQ�YHQWULFXODU�HV�OD�FDXVD�
FRP~Q� GH� PXHUWH�� \� HO� FHUHEUR�� SURGXFLHQGR� FRQYXOVLRQHV� \� GHSUHVLyQ� UHVSLUDWRULD�� /D�
GHSUHVLyQ�UHVSLUDWRULD��ODV�FRQYXOVLRQHV�\�OD�ILEULODFLyQ�YHQWULFXODU�VRQ�WRGDV�FDXVDV�GH�PXHUWH�
)RVIXUR�GH�]LQF��(VWH�FRPSXHVWR�RUJiQLFR�SURGXFH�XQD�VHYHUD�LUULWDFLyQ�JDVWUR LQWHVWLQDO��(Q�HO�
LQWHVWLQR�VH�GHJUDGD�D�JDV�IRVILQR��HO�TXH�DO�VHU�DEVRUELGR�SURGXFH�HGHPD�SXOPRQDU�\�GDxRV�
VHYHURV�HQ�HO�KtJDGR��ULxRQHV��VLVWHPD�QHUYLRVRV�FHQWUDO�\�PLRFDUGLR�
)yVIRUR�DPDULOOR��HVWH�DJHQWH�FDXVD�XQD�VHYHUD� LUULWDFLyQ�JDVWURLQWHVWLQDO�T XH�SURGXFH�YyPLWR��
GLDUUHD� \� PHOHQD�� 3XHGH� SUHVHQWDUVH� XQ� FRODSVR� FLUFXODWRULR� TXH� HV� LUUHYHUVLEOH�� 7DPELpQ�
SUHVHQWDQ�HQ�LJXDO�IRUPD�SHOLJUR�GH�PXHUWH�OD�QHFURVLV�KHSiWLFD�\�OD�QHFURVLV�WXEXODU�DJXGD�GH�
ORV�ULxRQHV��$OJXQDV�PXHUWHV�IXHURQ�SURGXFLGDV�SRU�KH PRUUDJLDV��GHELGDV�D�KLSRSURWURPELQHPLD�
\�SDURV�FDUGtDFRV�R�ILEULODFLyQ�
(VWULFQLQD�� HVWH� YHQHQR� QDWXUDO� DFW~D� GLUHFWDPHQWH� VREUH� ODV� FpOXODV� FHUHEUDOHV� \� OD�PpGXOD�
HVSLQDO�\�FDXVD�FRQYXOVLRQHV��/D�PXHUWH�VH�SURGXFH�SRU�LQWHUIHUHQFLD�GH�ODV�FRQYXOVLRQHV�F RQ�HO�
LQWHUFDPELR�JDVHRVR�GHO�SXOPyQ��SRU�GHSUHVLyQ�GH�OD�FDWLYLGDG�GH�ORV�FHQWURV�UHVSLUDWRULRV�R�SRU�
DPERV�
&ULPLGLQD�� HV� XQ� SODJXLFLGD� VLQWpWLFR� TXH� D~Q� FXDQGR� TXtPLFDPHQWH� QR� VH� UHODFLRQD� FRQ� OD�
HVWULFQLQD��FDXVD�HIHFWRV� Wy[LFRV�VLPLODUHV��FRQ�FRQYXOVL RQHV�YLROHQWDV�\�DQR[LD�VHFXQGDULD�GH�
ORV�WHMLGRV�SRU�VX�DFFLyQ�VREUH�HO�VLVWHPD�QHUYLRVR�FHQWUDO�
9DFRU��'/3������HO�PHFDQLVPR�H[DFWR�GH�OD�WR[LFLGDG�GHO�5+ �����QR�VH�FRQRFH�SHUR�VX�HIHFWR�
HQ�UDWDV�VH�UHODFLRQD�FRQ�OD�LQWHUIHUHQFLD�FRQ�HO�PHWDEROLVPR�GH� OD�QLFRWLQDPLGD��1R�WLHQH�DFFLyQ�
DQWLFRDJXODQWH��/RV�VtQWRPDV�\�VLJQRV�REVHUYDGRV�HQ�DQLPDOHV�HQYHQHQDGRV�VXJLHUHQ�DFFLRQHV�
Wy[LFDV� HQ� HO� FHUHEUR�� QHUYLRV� SHULIpULFRV�� XQLRQHV� PLRQHXUDOHV�� WHMLGRV� GH� ORV� LVORWHV� GHO�
SiQFUHDV��VLVWHPD�QHUYLRVR�DXWyQRPR�\�OR V�WHMLGRV�FRQGXFWLYRV�GHO�FRUD]yQ��/DV�DQRUPDOLGDGHV�
QRWDGDV�HQ�ODV�IXQFLRQHV�UHQDOHV�\�YDVFXODUHV�SXHGHQ�VHU�HIHFWRV�GLUHFWRV�GHO�HQYHQHQDPLHQWR�
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R�SXHGHQ�UHIOHMDU�SUREOHPDV�GHO�VLVWHPD�QHUYLRVR�DXWyQRPR�\�GH�PHWDEROLVPR��\�HQ�SDUWLFXODU�
XQD�UHDFWLYLGDG�YDVFXODU�GLVPLQXtGD�
(VFLOD�URMD��HVWH�DJHQWH�ELROyJLFR�QR�SUHVHQWD�XQ�SHOLJUR�Wy[LFR�VHULR�SDUD�ORV�KXPDQRV�R�SDUD�
RWUDV�HVSHFLHV�TXH�YRPLWDQ�SRUTXH����JHQHUDOPHQWH�SURGXFH�WPHVLV�UiSLGD�����VH�DEVRUEH�SRFR�
HQ� HO� LQWHVWLQR� \� ��� ORV� SULQFLSLRV� DFWLYRV� HVWiQ HQ� FRQFHQWUDFLyQ� EDMD� \� VRQ� H[FUHWDGRV�
UiSLGDPHQWH��/D�HVFLOD�QDWXUDO�FRQWLHQH�JOXFyVLGRV�GHO�JUXSR�GH�ORV�GLJLWiOLFRV�TXH�WHyULFDPHQWH�
SXHGHQ� SURGXFLU� PDQLIHVWDFLRQHV� GH� GLJLWDOL]DFLyQ� HQ� KXPDQRV�� (O� JOXFyVLGR� FRQRFLGR� FRPR�
VFLOOLURVLGH� HV� OD� FDXVD� SURED EOH� GH� PXHUWH� GH� OD� UDWD� HQ� HVWDGR� FRQYXOVLYR�� QR� VH� KDQ�
REVHUYDGR�FRQYXOVLRQHV�HQ�HQYHQHQDPLHQWRV�KXPDQRV�
$QWX��HVWH�DJHQWH�PXHVWUD�WR[LFLGDG�VHOHFWLYD�SDUD�OD�UDWD��FDXVDQGR�HGHPD�SXOPRQDU�\�HIXVLyQ�
SOHXUDO��6yOR�VH�WLHQH�FRQRFLPLHQWR�GH�XQ�FDVR�GH�HQY HQHQDPLHQWR�KXPDQR�HO�TXH�IXH�LQGXFLGR�
SRU� XQD� GRVLV� VXLFLGD� JUDQGH�� 6H� SURGXMR� YyPLWR�� VHJXLGR� GH� GLVQHD�� FLDQRVLV� \� HVWHUWRUHV�
SXOPRQDUHV��FRPR�SUREDEOH�UHVXOWDGR�GHO�HGHPD�SXOPRQDU��(O�SDFLHQWH�VH�UHFXSHUy�
1RUERUPLGD��HVWH�HV�XQ�Wy[LFR�HVSHFLDO�SDUD�O DV�UDWDV�GH�1RUXHJD�\�GH�WHFKR��HO�TXH�ODV�PDWD�
SRU� XQD� YDVRFRQVWULFFLyQ� JHQHUDOL]DGD�� UiSLGD� H� LQWHQVD�� /DV� RWUDV� YDULHGDGHV� GH� UDWDV� VRQ�
UHVLVWHQWHV� DO� TXtPLFR�� HO� TXH�HV�PRGHUDGDPHQWH� Wy[LFR� SDUD� RWURV�PDPtIHURV�� LQFOX\HQGR�HO�
KRPEUH�� /DV� GRVLV� RUDOHV� GH� ���PJ� FDXVDQ� HQ� HO� KRPEUH� XQD� GLVPLQXFLyQ� WUDQVLWRULD� GH� OD�
SUHVLyQ�VDQJXtQHD�\�GH�OD�WHPSHUDWXUD�
�������)XPLJDQWHV
&ORURIRUPR�� WHWUDFORUXUR� GH� FDUERQR�� EURPXUR� GH� PHWLOR�� FORURSLFULQD�� ELFORUXUR� GH� HWLOHQR��
GLEURPXUR�GH�HWLOHQR��GLFORURSURSHQR��GLFORU RSURSDQR��IOXRUXUR�GH�VXOIRULOR��GLEURPRFORURSURSDQR�
�'%&3��� y[LGR� GH� HWLOHQR�� y[LGR� GH� SURSLOHQR�� IRUPDOGHKtGR�� SURSHQDO�� GLVXOIXUR� GH� FDUERQR��
FLDQXUR�GH�KLGUyJHQR��DFULORQRWULOR��IRVILQD�GH�DOXPLQLR�
/RV� IXPLJDQWHV� WLHQHQ� XQ� SRGHU� H[WUDRUGLQDULR� SDUD� S HQHWUDU� ODV� PHPEUDQDV� GH� ORV� WUDFWRV�
UHVSLUDWRULR�\�JDVWURLQWHVWLQDO�\�OD�SLHO��7DPELpQ�SHQHWUDQ�OD�JRPD�\�ORV�SOiVWLFRV�XVDGRV�HQ�ODV�
PiVFDUDV� SURWHFWRUDV� \� QR� VRQ� DEVRUELGRV� HILFLHQWHPHQWH� SRU� ORV� PpWRGRV� FRQYHQFLRQDOHV�
XVDGRV� HQ� UHVSLUDGRUHV� FRPXQHV�� 7R GDV� HVWDV� SURSLHGDGHV� KDFHQ� TXH� OD� SURWHFFLyQ� SDUD� HO�
SHUVRQDO� TXH� ORV� DSOLFD� VHD� PX\� GLItFLO�� UHTXLULHQGR� HVHQFLDOPHQWH� PpWRGRV� GH� XVR� TXH� QR�
GHPDQGHQ�OD�SUHVHQFLD�GHO�RSHUDGRU�HQ�HO�OXJDU�
/D� UXWD�PiV� FRP~Q�GH�DEVRUFLyQ�HV� OD� LQKDODFLyQ��SXHVWR�TXH�HVWR V�TXtPLFRV�D� WHPSHUDWXUD�
DPELHQWH�VRQ�JDVHV�R�OtTXLGRV�YROiWLOHV��&XDQGR�KD\�FRQWDFWR�FRQ�HVWRV�IXPLJDQWHV�VH�SURGXFH�
XQ�GDxR�HQ� OD� SLHO� TXH�SXHGH� YDULDU� HQ� VHYHULGDG�GHVGH�XQD�TXHPDGXUD�TXtPLFD� OHYH�KDVWD�
YHVtFXODV�\�XOFHUDFLyQ��/RV�JDVHV�LUULWDQ�ORV�RMRV \�ORV�OtTXLGRV�SXHGHQ�FDXVDU�FHJXHUD�GHELGR�D�
XOFHUDFLyQ�GH�OD�FyUQHD�
/D� LUULWDFLyQ�GHO� WUDFWR�UHVSLUDWRULR�HV�HO�GDxR�PiV�VHULR�\�FRP~Q�FDXVDGR�SRU� ORV�IXPLJDQWHV��
$OJXQRV�DJHQWHV�FRPR�HO�GLy[LGR�GH�VXOIXUR��FORURSLFULQD��IRUPDOGHKtGR�\�DFUROHtQD�FDXVD Q�WDQWD�
LUULWDFLyQ�HQ�HO� WUDFWR�UHVSLUDWRULR�VXSHULRU�TXH�ORV�LQGLYLGXRV�H[SXHVWRV�QR�SXHGHQ�LQKDODU�XQD�
FDQWLGDG�GH�IXPLJDQWH�FDSD]�GH�GDxDU�HO�SXOPyQ��0X\�UDUDPHQWH�VH�SURGXFH�HGHPD�ODUtQJHR�R�
EURQFRHVSDVPR� FRPR� FRQVHFXHQFLD� GH� OD� LQKDODFLyQ� GH� FRQFHQWUD FLRQHV� DOWDV��2WURV� JDVHV��
WDOHV�FRPR�HO�EURPXUR�GH�PHWLOR��IRVILQD��\�HO�y[LGR�GH�HWLOHQR�QR�VRQ�WDQ�LUULWDQWHV�SDUD�OD�QDUL]��
RMRV��JDUJDQWD�\�EURQTXLRV�SHUR�FDXVDQ�VHULRV�GDxRV�D�ODV�FpOXODV�GH�ORV�DOYpRORV�SXOPRQDUHV��



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

72;,&2/2*,$�'(�3/$*8,&,'$6
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

(Q� FRQVHFXHQFLD�� VRQ� FDSDFHV�HQ�XQ JUDGR�PD\RU� TXH�RWURV� IXPLJDQWHV� GH� SURGXFLU� HGHPD�
SXOPRQDU��TXH�HV�OD�FDXVD�PiV�LPSRUWDQWH�GH�PXHUWH�SRU�H[SRVLFLyQ�D�ORV�IXPLJDQWHV�
(VWRV� IXPLJDQWHV�GHSULPHQ��HQ�GLIHUHQWH�JUDGR��HO�VLVWHPD�QHUYLRVR�FHQWUDO��&RPR�HQ�HO�FDVR�
GHO� FORURIRUPR�� XQD� GRVLV� D GHFXDGD� SXHGH� SURGXFLU� LQFRQVFLHQFLD�� /D� GHSUHVLyQ� R� SDUR�
UHVSLUDWRULR�HV�XQ�SHOLJUR�VHULR�HQ�ORV�FDVRV�GH�H[SRVLFLyQ�DJXGD�SRU�LQKDODFLyQ�GH�IXPLJDQWHV��
/DV�H[SRVLFLRQHV�DJXGDV�DO�EURPXUR�GH�PHWLOR�KDQ�SURYRFDGR�FRQYXOVLRQHV��6L�VH�OR�DEVRUEH�HQ�
FRQFHQWUDFLRQHV�EDMDV�GXUDQWH�YDULRV�GtDV�FRQVHFXWLYRV��HO�EURPXUR�GH�PHWLOR�KD�GLILFXOWDGR�OD�
IXQFLyQ� GH� ORV� JDQJOLRV� EDVDOHV� HQ� KXPDQRV�� FDXVDQGR� DWD[LD� GXUDQWH� VHPDQDV� R� PHVHV�
GHVSXpV�GH� OD�H[SRVLFLyQ��/D�H[SRVLFLyQ�SURORQJDGD�DO�GLVXOIXUR�GH�FDUERQR�FDXVD�QHXUR SDWtD�
SHULIpULFD� \� FDPELRV� HQ� OD� IXQFLyQ� GHO� 6&1� �HQFHIDORSDWtD� FUyQLFD�� HQ� ORV� WUDEDMDGRUHV�
FUyQLFDPHQWH�H[SXHVWRV��/RV�IXPLJDQWHV�KDORFDUERQDGRV�DXPHQWDQ�OD�LUULWDELOLGDG�GHO�P~VFXOR�
FDUGtDFR� � \� XQD� H[SRVLFLyQ� LQWHQVLYD� SXHGH� OOHYDU� D� XQD� PXHUWH� V~ELWD� G HELGR� D� ILEULODFLyQ�
YHQWULFXODU�
3RU�OR�JHQHUDO�\�GHVSXpV�GH�XQD�H[SRVLFLyQ�H[FHVLYD�D�ORV�IXPLJDQWHV��VH�SUHVHQWDQ�GDxRV�HQ�
HO� KtJDGR� \� ULxRQHV�� /RV� GDxRV� KHSiWLFRV� SXHGHQ� WRPDU� OD� IRUPD� GH� LQILOWUDFLyQ� JDVHRVD��
QHFURVLV� GLIXVD� R�PDVLYD�� /RV� QLYHOHV� HOH YDGRV�GH�7*2��'+/�� IRVIDWDVD�DOFDOLQD� \�ELOLUUXELQD�
UHIOHMDQ� GDxRV� D� FpOXODV� KHSiWLFDV�� /RV� IXPLJDQWHV� SXHGHQ� FDXVDU� GDxR� GLUHFWR� HQ� ORV�
JORPpUXORV�\�W~EXORV�UHQDOHV��GHVHPERFDQGR�HQ�XQD�SURWHLQXULD�\�JOLFRVXULD�IXQFLRQDOHV��R�HQ
LQVXILFLHQFLD� UHQDO� DJXGD� GHSHQGLHQGR�GH� OD�VHYHULGDG�GH� OD�H[SRVLFLyQ�DO� Wy[LFR��$GHPiV� OD�
KLSHUELOLUUXEHPLD� TXH� UHVXOWD� GHO� GDxR� KHSiWLFR� SXHGH� FRPSOLFDU� HO� GDxR� WXEXODU� �VtQGURPH�
KHSDWRUHQDO��
/D�LQKDODFLyQ�GH�JDV�IRVILWR��3+ ���\�OD�LQJHVWLyQ�GH�IRVIXURV�PHWiOLFRV�FDXVDQ�HGHPD SXOPRQDU��
GHSUHVLyQ�GHO�61&��PLRFDUGLWLV�Wy[LFD�\�FRODSVR�FLUFXODWRULR�
/DV�YtFWLPDV�TXH�VREUHYLYHQ�HVWDV�DFFLRQHV�LQPHGLDWDV�VXIUHQ�GDxRV�KHSiWLFRV���GHJHQHUDFLyQ�
DGLSRVD�\�QHFURVLV��\�QHFURVLV�WXEXODU�DJXGD�HQ�HO�ULxRQ��$O�FRQWUDULR�GH�VX�DUVLQR�DQiOR JR��OD�
IRVILQD� QR� HV� KHPROtWLFD�� /RV� � PHFDQLVPRV� HQ]LPiWLFRV� GH� OD� WR[LFLGDG� VH� GHVFRQRFHQ�� /D�
LQJHVWLyQ�GHO�IRVIXUR��GHO�TXH�VH�JHQHUD�IRVILQD��FDXVD�LUULWDFLyQ�JDVWURLQWHVWLQDO�LQWHQVD�VHJXLGD�
SRU� OHVLRQHV�GHJHQHUDWLYDV�\�QHFUR]DQWHV�GHO�KtJDGR��ULxRQHV� \�FRUD]yQ��$�PHQXGR�OD�PXHUWH�
VREUHYLYH�SRU�VKRFN�FDUFLQRJpQLFR�R�HGHPD�SXOPRQDU�
(O� FLDQXUR� GH� KLGUyJHQR� �+&1�� \� VXV� VDOHV� HQYHQHQDQ� SRU� OD� LQDFWLYDFLyQ� GH� OD� FLWRFURPR�
R[LGDVD�GH�ODV�FpOXODV�HQ�WHMLGRV�FUtWLFRV��HQ�HVSHFLDO�HO�FRUD]yQ�\�HO�FHUHEUR��/RV� DFULORQLWULORV�
VH�GHJUDGDQ�OHQWDPHQWH�DO�+&1�HQ�HO�FXHUSR�\�DFW~DQ�SULPDULDPHQWH�SRU�HO�PLVPR�PHFDQLVPR��
DXQTXH� OD�HOLPLQDFLyQ� OHQWD�GHO�FLDQXUR� OLEUH� OH�GD�XQ�SRGHU�DOJR�PHQRV� Wy[LFR�TXH�HO�PLVPR�
+&1��7DQWR�HO�+&1�FRPR�HO� DFULORQLWULOR� VH�DEVRUEHQ�SRU� OD� SLHO� HQ�FDQWLGDG�VXILFLHQWH�FRPR�
SDUD� FDXVDU� HQYHQHQDPLHQWR� DXQTXH� � QR� KD\D� H[SRVLFLyQ� SRU� LQKDODFLyQ�� 3RU� OR� JHQHUDO�� HO�
HQYHQHQDPLHQWR� VH� PDQLILHVWD� SRU� DQR[LD� LQWUDFHOXODU� GHO� WHMLGR� FHUHEUDO� �TXH� OOHYD� IDOOD�
UHVSLUDWRULD��\�D�LQVXILFLHQFLD�FLUFXODWRULD TXH�UHVXOWD�GH�OD�LQVXILFLHQFLD�FDUGtDFD��(O�KtJDGR�WLHQH�
XQD�FDSDFLGDG�VXVWDQFLDO�GH�FRQYHUWLU�HO�FLDQXUR�D�XQ�WLRFLDQDWR�PHQRV�Wy[LFR��XQD�FRQYHUVLyQ�
PHWDEyOLFD�TXH�VH�DFHOHUD�PHGLDQWH�OD�DGPLQLVWUDFLyQ�WHUDSp XWLFD�GHO�WLRVXOIDWR�
6H� KD� LQIRUPDGR� TXH� HO� GLEURPRFORURSURSDQR� FDXVy� HVWHULOLGDG� HQ� REUHURV� GH� XQD� SODQWD�
HODERUDGRUD�\�VH�HQFRQWUy�XQ�UHFXHQWR�UHGXFLGR�GH�HVSHUPDWR]RLGHV�HQ�ORV�WUDEDMDGRUHV�TXH�OR�
DSOLFDQ�\�TXH�SXHGHQ�HVWDU�H[SXHVWRV�D�XQD�DOWD�H[SRVLFLyQ�
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�������3ODJXLFLGDV�0LVFHOiQHRV�GH�%DMD�R�0RGHUDGD�7R[LFLGDG
*UXSRV� GH� SODJXLFLGDV�� $FHWDPLGDV�� $FHWDQLOLGDV�� $FLGRV� DOLIiWLFRV�� 6DOHV� DOXPLQRIOXRUDGDV��
%HQFHQRV�� 'HULYDGRV� GHO� iFLGR� EHQ]RLFR� \� iFLGR� EHQFtOLFR�� %HQ]RQLWULORV�� &DUEDPDWRV��
&DUEDQLODWR�� 'L[DFDUER[LPLGDV�� &RPSXHVWRV� GLQLWURWROXLGt QLFRV�� 2[DGLD]ROLQRQD�� )WDODWR��
'HULYDGRV� GHO� iFLGR� SLFROtQLFR�� 3LULGD]LQRQD�� )RVIRQRPHWLOJOLFLQD�� 7LDGLD]LQRO�� 7ULD]LQDV��
8UDFLORV��'HULYDGRV�GH�OD�XUHD�
0XFKRV� GH� HVWRV� FRPSXHVWRV� FDXVDQ� SULQFLSDOPHQWH� LUULWDFLRQHV� HQ� OD� SLHO�� RMRV� \� WUDFWR�
UHVSLUDWRULR� VLHQGR�ODV�XUHDV�\�ORV�XUDFLORV�TXL]iV�ORV�PiV�FRP~QPHQWH�LPSOLFDGRV��(O�FDSWDIRO�
\� HO� FORURWDORQLO� DSDUHQWHPHQWH� KDQ� FDXVDGR� GHUPDWLWLV� GH� FRQWDFWR� HQ� DOJXQRV� WUDEDMDGRUHV�
DJUtFRODV��(O�SURSDFORU�SURGXFH�VHQVLELOLGDG�GpUPLFD�HQ�LQGLYLGXRV�SUHGLVSXHVWRV�
$XQTXH�HO�KH[DFORUREHQFHQR�WLHQH�EDMD�WR[LFLGDG��OD�LQJHVWLyQ�SURORQJDGD�GH�VHPLOODV�WUDWDGDV�
FRQ�HVWH�SURGXFWR�FDXVy�XQD�HSLGHPLD�GH�3RUILULR�FXWiQHD�HQ�IDPLOLDV�UXUDOHV�HQ�7XUTXtD�HQ�ORV�
DxRV� ���� 1R� VH� KD� FRPSUREDGR� HVWH� HIHFWR� HQ� ORV� PDQLSXODGRUHV� GH� + &%� HQ� ORV� (VWDGRV�
8QLGRV�
/DV� WULD]LQDV� DGPLQLVWUDGDV� DO� JDQDGR� HQ� JUDQGHV� FDQWLGDGHV� KDQ� FDXVDGR� DQRUPDOLGDGHV�
QHXURPXVFXODUHV� \�GDxRV�HQ�yUJDQRV� LQWHUQRV��1R�HV�SUREDEOH�TXH� ORV�DQLPDOHV�GRPpVWLFRV�
FRQVXPDQ�HVDV�FDQWLGDGHV�HQ�IRUPD�YROXQWDULD�\�PHQRV�D~ Q�TXH�ODV�SHUVRQDV�VH�H[SRQJDQ�D�
GRVLV�WDQ�H[WUHPDV�
�������3ODJXLFLGDV�0LVFHOiQHRV�GH�$OWD�7R[LFLGDG
6H�PHQFLRQDQ�DOJXQRV�FRPSXHVWRV�GH�XVR�IUHFXHQWH��VLQ�HPEDUJR��ODV�LQWR[LFDFLRQHV�SRU�HVWRV�
VRQ� PHQRV� FRPXQHV�� +DQ� RFXUULGR� HQYHQHQDPLHQWRV� RFDVLRQDOHV� H Q� VHUHV� KXPDQRV� \�
DQLPDOHV�GRPpVWLFRV�
��DPLQRSLULGLQD��$YLWURO����$3�
6H�XVD�FRPR�UHSHOHQWH�GH�SiMDURV��KD�FDXVDGR�HQYHQHQDPLHQWR�HQ�KXPDQRV�D�GRVLV�LQIHULRUHV�
GH� ��PJ�� /D� ��DPLQRSLULGLQD� IDFLOLWD� OD� OLEHUDFLyQ� GH� VXVWDQFLDV� WUDQVPLVRUDV� HQ� ODV� XQLRQHV�
QHXURHIHFWRUDV� \� HQ� OD� VLQRSVLV� D� WUDYpV� GHO� VLVWHPD� QHUYLRVR�� /RV� HQYHQHQDPLHQWRV� HQ�
KXPDQRV� VH� KDQ� FDUDFWHUL]DGR� SRU� VHU�� QD~VHD�� YpUWLJR�� GHELOLGDG� \� XQD� GLDIRUHVLV� LQWHQVD��
VHJXLGD� SRU� SVLFRVLV� Wy[LFD�� DWD[LD�� WHPEORUHV�� GLVQHD� \� FRQYXOVLRQHV� WyQLFR� FOy QLFDV�� /RV�
KDOOD]JRV� QRWDEOHV� HQ� ODERUDWRULR� IXHURQ� DFLGRVLV� PHWDEyOLFD�� OHXFRFLWRVLV� \� HOHYDFLyQ� HQ� OD�
7*2��OD�'+/�\�IRVIDWDVD�DOFDOLQD�HQ�HO�VXHUR��(O�HOHFWURFDUGLRJUDPD�SXHGH�PRVWUDU�FDPELRV�QR�
HVSHFtILFRV�HQ�ODV�RQGDV�67 �7�
&ORUGLPHIRUPR��$FDURQ��)XQGDO��)XQGH[��*DOHFUyQ��6SDQRQH�
$XQTXH�OD�WR[LFLGDG�DJXGD�GH�HVWH�DJHQWH�RYLFLGD�HV�EDMD��OD�'/ �� RUDO�HQ�UDWDV�HV�GH�DOUHGHGRU�GH�����PJ�NJ��DKRUD�VH�VDEH�GHVSXpV�GH�XQ�FDVR�HQ�HO�FXDO�KXER�XQD�H[SRVLFLyQ�UHVSLUDWRULD�\�
GpUPLFD�H[FHVLYD�DO�SROYR�GH�FORUGLP HIRUPR�TXH�SXHGH�FDXVDU�HQIHUPHGDG�DJXGD�H�LUULWDFLyQ�GH�
OD� YHMLJD� XULQDULD�� /R�PiV� SUREDEOH� HV� TXH� HO�PHWDEROLWR� Wy[LFR� HV� � �PHWLO���FORURDQLOLQD�� /RV�
SULQFLSDOHV� VtQWRPDV� VRQ� GLVXULD�� KHPDWXULD� PDFURVFySLFD�� VHFUHFLyQ� XUHWUDO�� GRORU� GRUVDO� \�
DEGRPLQDO� \� XQD� VHQVDFLyQ� JHQHUDOL]DGD� GH� FDORU�� 7DPELpQ� VH� KD� LQIRUPDGR� GH� LQVRPQLR��
H[DQWHPD��DQRUH[LD�\�XQ�VDERU�GXOFH�HQ�OD�ERFD��(O�H[DPHQ�FLVWRVFySLFR�GH�ODV�YtFWLPDV�GH�XQD�
H[SRVLFLyQ� H[FHVLYD� GHPRVWUy� FLVWLWLV� KHPRUUiJLFD� DJXGD�� 6H� GLVSRQH� GH� PpWRGRV� SDUD�
HQFRQWUDU�HQ�OD�RULQD�HO�PHWDEROLWR�� �PHWLO���FORURDQLOLQD�
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6DOHV�GH�&REUH� \�&RPSOHMRV�2UJiQLFRV� �y[LGR�� KLGUy[LGR�� DUVHQLWR�� FDUERQDWR�� FORUXUR��
R[DODWR��IRVIDWR��VLOLFDWR��VXOIDWR��FURPDWR�GH�]LQF��DFHWDWR��QDIWHQDWR��ROHDWR��TXLQRODWR�\�
UHVLQDWR�
(VWRV� SURGXFWRV� VH� XVDQ� FRP~QPHQWH� FRPR� IXQJLFLGDV�� \D� VHD� VRORV� R� HQ� FRPELQDFLyQ� FRQ�
RWURV�DJHQWHV��+D\�YDULDV�GRFHQDV�GH�PDUFDV�FRPHUFLDOHV��/RV�YDORUHV�GH�OD�'/ �� YDUtDQ�GH���D������ PJ�NJ� GHSHQGLHQGR� SULQFLSDOPHQWH� GH� OD� VROXELOLGDG� \� GHO� JUDGR� GH� LRQL]DFLyQ� GHO
FRPSXHVWR�GH�FREUH��/D�WR[LFLGDG�GH�ODV�VDOHV�GH�DUVHQLWR�GH�FREUH�VH�GHEH�SULQFLSDOPHQWH�DO�
FRQWHQLGR� GH� DUVpQLFR�� 7RGDV� HVWDV� VDOHV� LUULWDQ� OD� SLHO� \� ORV� RMRV� \� GDxDQ� ODV� PHPEUDQDV�
PXFRVDV��&XDQGR�VH�LQJLHUHQ��SURGXFHQ�XQD�IXHUWH�HPHVLV��HO�HVWyPDJR�FRP ~QPHQWH�VH�YDFtD�
VLQ�GHPRUD�\�DXWRPiWLFDPHQWH�HQ�ORV�LQGLYLGXRV�FRQVFLHQWHV��&XDQGR�VH�OR�UHWLHQH�\�DEVRUEH��
VH� DIHFWD� OD� PXFRVD� GHO� WUDFWR� JDVWURLQWHVWLQDO�� ORV� FDSLODUHV�� FHUHEUR�� KtJDGR�� ULxRQHV� \� ORV�
HOHPHQWRV�ILJXUDGRV�GH�OD�VDQJUH��/DV�VDOHV�GH�FREUH VRQ�KHPROtWLFDV��/DV�PDQLIHVWDFLRQHV�GH�
HQYHQHQDPLHQWR� LQFOX\HQ� GRORU� TXHPDQWH� HQ� HO� SHFKR� \� DEGRPHQ�� QD~VHD� LQWHQVD�� YyPLWR��
GLDUUHD��FHIDOHD��VXGRUHVLV�\�VKRFN��0DV�WDUGH��HO�KtJDGR�VH�DJUDQGD��/D�LFWHULFLD�SXHGH�UHIOHMDU�
KHPyOLVLV� R� GDxRV�KHSiWLFRV� R� DPERV�� /D� DQXULD� LQGLFD� GDxR� UHQDO� SRU� FREUH� R� KHPRJORELQD�
OLEUH�� /D� PXHUWH� SXHGH� VHU� GHELGD� D� FRQYXOVLRQHV�� FRPD� R� IDOOD� KHSDWRUHQDO�� /RV� QLYHOHV�
HOHYDGRV�GH�FREUH�HQ�HO�VXHUR��QLYHO�QRUPDO�Pi[LPR�����PJ�SRU�����PO��LQGLFDQ�OD�JUDYHGDG�GHO�
HQYHQHQDPLHQWR�
&LFORKH[LPLGD��QDUDPLFLQD��$FWL�GLRQD��$FWLVSUD\��+L]DURFLQ�
6H�WUDWD�GH�XQ�IXQJLFLGD�DQWLELyWLFR�GH�WR[LFLGDG�DOWD��OD�'/ �� RUDO�HQ�UDWDV�HV�GH���PJ�NJ�
3UREDEOHPHQWH� OD� DEVRUFLyQ� GpUPLFD� QR� HV� HILFLHQWH�� &XDQGR� VH� LQJLHUH�� FDXVD� H[FLWDFLyQ��
WHPEORUHV��VDOLYDFLyQ��GLDUUHD�\�PHOHQD��/RV�PHFDQLVPRV�GH�WR[LFLGDG�QR�HVWiQ�ELHQ�GHILQLGRV�
SHUR� SUREDEOHPHQWH� LQFOX\DQ� LUULWDFLyQ� GHO� WUDFWR� GLJHVWLYR�� HVWLPXODFLyQ� GHO� VLVWHPD� QHUYLRVR�
VLPSiWLFR�\�SDUD�VLPSiWLFR��GDxR�HQ�ORV�ULxRQHV�\�HQ�OD�FRUWH]D�\�ODV�VXSUDUHQDO HV�
1R�H[LVWHQ�SUXHEDV�TXtPLFDV�SDUD�FRQILUPDU�HO�HQYHQHQDPLHQWR�SRU�FLFORKH[LPLGD�
(QGRWDO��$FHOHUDWH��$TXDWKRO��'HV�L�FDWH��+\GRXW��+\GURWKRO�
/D�GRVLV�OHWDO����RUDO�DJXGD�GH�HVWH�KHUELFLGD�HV����PJ�NJ��3UREDEOHPHQWH�OD�DEVRUFLyQ�GpUPLFD�
GH�ODV�VDOHV�FRP~QPHQWH�XVDGDV�HV�EDMD��,UULWD�ORV�RMRV��ODV�PHPEUDQDV�PXFRVDV�\�OD�SLHO��SHUR�
QR�VHQVLELOL]D��/RV�PHFDQLVPRV�GH� OD� WR[LFLGDG�VLVWpPLFD�QR�HVWiQ�FODURV��SHUR�SDUHFH�TXH�HO�
61&��FRUD]yQ��YDVRV�VDQJXtQHRV�\�OD�PXFRVD�JDVWURLQWHVWLQDO�VRQ�ORV�REMHWLYRV�SULPD ULRV��/RV�
DQLPDOHV� HQYHQHQDGRV� PXHVWUDQ� DWD[LD�� FRQYXOVLRQHV�� VKRFN� \� GHSUHVLyQ� UHVSLUDWRULD�� /D�
LQJHVWLyQ�HV�VHJXLGD�SRU�HURVLRQHV�\�~OFHUDV�HQ�HO�WUDFWR�JDVWURLQWHVWLQDO�
1R�H[LVWHQ�PpWRGRV�DQDOtWLFRV�HVWiQGDU�SDUD�FRQILUPDU�HQ�HQYHQHQDPLHQWR�
6XOIDWR�GH�1LFRWLQD��%ODFN�/HDI����
(VWH�LQVHFWLFLGD�QDWXUDO�WDQ�KRQUDGR�SRU�HO�WLHPSR�WRGDYtD�VH�XVD�HQ�KRUWLFXOWXUD��/D�GRVLV�OHWDO�
HQ� KXPDQRV� HV� GH� ��� PJ�� /DV� SUHSDUDFLRQHV� GH� QLFRWLQD�� HVSHFLDOPHQWH� ODV� TXH� LQFOX\HQ�
DOFDORLGHV� OLEUHV�� VH� DEVRUEHQ� ELHQ� SRU� OD� SD UHG� LQWHVWLQDO�� SXOPRQHV� \� SLHO�� /RV� VtQWRPDV�GH�
HQYHQHQDPLHQWR� SRU� GRVLV� H[FHVLYDV� DSDUHFHQ� UiSLGDPHQWH�� 6H� GHEHQ� D� XQD� HVWLPXODFLyQ�
WUDQVLWRULD��VHJXLGD�SRU�XQD�GHSUHVLyQ�SURORQJDGD�GHO�61&��GH�ORV�JDQJOLRV�DXWyQRPRV�\�GH�ODV�
WHUPLQDFLRQHV�PRWRUDV�GH�ORV P~VFXORV�HVTXHOpWLFRV��/RV�GDxRV�HQ�HO�61&�VH�PDQLILHVWDQ�SRU�
FHIDOHD�� YpUWLJR�� IDOWD� GH� FRRUGLQDFLyQ�� WHPEORUHV�� FRQYXOVLRQHV� FOyQLFDV� TXH� OOHYDQ� D�
FRQYXOVLRQHV� WyQLFDV� H[WHQVRUDV�� TXH� D� PHQXGR� VRQ� IDWDOHV�� (Q� DOJXQRV� FDVRV�� OD� DFWLYLGDG�
FRQYXOVLQDQWH� HV PtQLPD� \� OD� PXHUWH� RFXUUH� D� ORV� SRFRV� PLQXWRV� SRU� SDUR� UHVSLUDWRULR�� /RV�
HIHFWRV�VREUH�ORV�JDQJOLRV�DXWyQRPRV�SURGXFHQ��DXPHQWR�GH�OD�VXGRUDFLyQ��VDOLYDFLyQ��QD~VHD��
GRORU�DEGRPLQDO��GLDUUHD�H�KLSHUWHQVLyQ��(O�ULWPR�FDUGtDFR�HV�OHQWR�\�D�PHQXGR�KD\�DUULWP LD��(O�
EORTXHR�GH�ODV�WHUPLQDOHV�PRWRUDV�GH�ORV�P~VFXORV�HVTXHOpWLFRV�FDXVD�JUDQ�GHELOLGDG�\�OXHJR�
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SDUiOLVLV��/D�PXHUWH�SXHGH�VREUHYHQLU�SRU�GHSUHVLyQ�UHVSLUDWRULD�R�SRU�VKRFN��/D�QLFRWLQD�SXHGH�
PHGLUVH�HQ�VDQJUH�\�HQ�RULQD�SDUD�FRQILUPDU�HQ�HQYHQHQDPLHQWR �
6DOHV�IHQLOPHUF~ULFDV
/D� GH� XVR�PiV� FRP~Q� HV� HO� DFHWDWR� IHQLOPHUF~ULFR� �30$��$JURVDQ��&HNXVLO��*DOORWR[��+RQJ��
1LHQ��/XTXLSKHQH��0HUVROLWH��3KHQPDG��3KL[��30$6��6KLPPHU �H[���(O�DFHWDWR�IHQLOPHUF~ULFR�VH�
XVD�DPSOLDPHQWH�FRPR�IXQJLFLGD��/D�'/ �� RUDO�DJXGD HQ�UDWDV�HV�GH����PJ�NJ��/DV�RWUDV�VDOHV�
WDPELpQ�VRQ�PX\�Wy[LFDV��3UREDEOHPHQWH�H[LVWD�DEVRUFLyQ�GpUPLFD��'HELGR�D�VX�EDMD�YRODWLOLGDG�
\� OD� SRFD� SHQHWUDFLyQ� HQ� HO� FHUHEUR�� VRQ� PHQRV� Wy[LFDV� TXH� ORV� FRPSXHVWRV� DOTXtOLFRV� GH�
PHUFXULR��/DV�SULPHUDV�PDQLIHVWD FLRQHV�UHIOHMDQ�GDxRV�HQ�HO�61&��DWD[LD��GHELOLGDG�PXVFXODU��
GLILFXOWDG� YLVXDO� \� GHOLULR�� 'HVSXpV� GH� XQD� ~QLFD� H[SRVLFLyQ� PRGHUDGD�� HVWRV� VtQWRPDV�
GHVDSDUHFHQ� SURQWR�� /DV� H[SRVLFLRQHV� UHSHWLGDV� H� LQWHQVLYDV� FDXVDQ� VtQWRPDV� \� VLJQRV�
SDUHFLGRV� D� OD� HVFOHURVL V� ODWHUDO� DPLRWUyILFD�� GHELOLGDG� \� IDOWD� GH� FRRUGLQDFLyQ� HQ� ORV� EUD]RV��
GLILFXOWDG�SDUD� WUDJDU�\�KDEODU��GHELOLGDG�\�HVSDVWLFLGDG�HQ� ODV�SLHUQDV��2WUDV�PDQLIHVWDFLRQHV�
FRQFXUUHQWHV�R�SRVWHULRUHV�GH�XQD�DEVRUFLyQ�H[FHVLYD�TXH�UHIOHMD�GDxR�UHQDO�VRQ��DOEXPLQ XULD��
KHPDWXULD�� XUHPLD� \� DOJXQDV� YHFHV� QHFURVLV� WXEXODU� DJXGD��+DQ�RFXUULGR� FDVRV� GH� VtQGURPH�
QHIUyWLFR�� TXH� VH� FDUDFWHUL]D� SRU� DOEXPLQXULD� PDVLYD�� HGHPD� JHQHUDOL]DGR� H�
KLSHUFROHVWHUROHPLD�� (Q� ODERUDWRULRV� HVSHFLDOL]DGRV� VH� GLVSRQH� GH� PpWRGRV� SDUD� PHGLU� O RV�
FRPSXHVWRV�IHQLOPHUF~ULFRV�HQ�OD�RULQD�
&ORUDWR�GH�6RGLR��'H�)RO�$WH��'UH[HO�'HIRO��'URS�/HDI��)DOO��*UDLQ�6RUJKXP�+DUYHUVW�$LG��
.ORUH[��.XVDWRO��7XPEOHDI�
$XQTXH�OD�'/�� RUDO�HQ�UDWDV�HV�DOWD�������PJ�NJ��VH�KDQ�SURGXFLGR�YDULDV�PXHUWHV�FDXVDGDV�
SRU� HVWH� KHUELFLGD� GHIROLDQWH�� /RV� SULQFLSDOHV� PHFDQLVPRV� GH� WR[LFLGDG� VRQ� LUULWDFLyQ� GH� OD�
PXFRVD� JDVWURLQWHVWLQDO�� GHSUHVLyQ� GHO� 61&�� KHPyOLVLV�� R[LGDFLyQ� GH� KHPRJORELQD� OLEUH� D�
PHWDKHPRJORELQD�\�GDxR�WXEXODU�UHQDO��/D�DEVRUFLyQ�GpUPLFD�HV�PtQLPD��6L�VH�LQJL HUH��HO�FORUDWR�
FDXVD�HGHPD�GH�ODV�PXFRVDV�RUDO�\�IDUtQJHD�\�GRORU�HQ�HO�SHFKR�\�HQ�HO�DEGRPHQ��3ULPHUR�OD�
YtFWLPD�HVWi�LQTXLHWD��OXHJR�DSiWLFD��$O�WHUFHU�R�FXDUWR�GtD�GHVSXpV�GH�OD�LQJHVWLyQ�DSDUHFH�GRORU�
OXPEDU��DOEXPLQXULD��KHPDWXULD�� OXHJR�DQXULD�FRQ�X UHPLD�� OR�TXH�UHIOHMD�GDxR�UHQDO��/D�PXHUWH�
SXHGH� VREUHYHQLU� SRU� KLSHUNDOHPLD� �KHPyOLVLV��� DQR[LD� WLVXODU� �PHWDKHPRJORELQHPLD�� R�
LQVXILFLHQFLD�UHQDO��1R�REVWDQWH�TXH�HO�FORUDWR�QR�SXHGH�PHGLUVH�HQ�OD�VDQJUH��OD�SUHVHQFLD�GH�
KHPRJORELQD�OLEUH�\�PHWDKHPRJORE LQD�HQ�HO�SODVPD�VXJLHUHQ�TXH�HO�HQYHQHQDPLHQWR�GH�GHEH�D
XQ�DJHQWH�R[LGDQWH�
&LDQXUR�GH�6RGLR��&\PDJ�
(Q�RFDVLRQHV�HVWH�DJHQWH�VH�XVD�FRPR�UHGHQWLFLGD��6X�WR[LFLGDG�HV�H[WUHPD��SDUHFLGD�D�OD�GHO�
JDV�FLDQXUR�GH�KLGUyJHQR�TXH�VH�XVD�FRPR�IXPLJDQWH��/DV�VDO HV�GH�FLDQXUR�QR�VH�DEVRUEHQ�HQ�
FDUEyQ�DF\LYDGR�
����3ODJXLFLGDV�QDWXUDOHV
$FWXDOPHQWH� ODV� WHQGHQFLDV� GH� PDQHMR� GH� WHFQRORJtDV� OLPSLDV� FRQWUD� SODJDV�� KD� PRGLILFDGR�
DOJXQRV�VLVWHPDV�GH�SURGXFFLyQ�� ORV�FXDOHV�WUDWDQ�GH�UHVWDEOHFHU�HO�HTXLOLEULR�QDWXUDO��D� WUDYpV�
GH�OD�XWLOL]DFLyQ�GH�SODJXLFLGDV�RUJiQLFRV�R�GH�WLSR�ELROyJLFR�
6H� PHQFLRQD� HQ� OD� OLWHUDWXUD� D� PXFKDV� SODQWDV� FRQ� SURSLHGDGHV� SODJXLFLGDV�� FDSDFHV� GH�
FRQWURODU� GH� LQVHFWRV�� KDVWD� YLURVLV� YHJHWDOHV�� 0XFKRV� WUDEDMRV� GH� HVWH� WLSR� WLHQHQ�
IXQGDPHQWDFLyQ FLHQWtILFD��SHUR�DOJXQRV�FDUHFHQ�GH�HOOD��3RU�OR�WDQWR�OD�LQYHVWLJDFLyQ�GH�SODQWDV�
FRQ�ILQHV�SODJXLFLGDV�\�HO�FRQRFLPLHQWR�GH�LQJUHGLHQWHV�DFWLYRV��HVWi�D~Q�PX\�LQFLSLHQWH�
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(V�QHFHVDULR�TXH�SDUD�HYDOXDU�GLIHUHQWHV�WLSRV�GH�SODQWDV�VH�WHQJDQ�HQ�FXHQWD�DVS HFWRV�WDOHV�
FRPR�
¢&XiO�HV�HO�LQJUHGLHQWH�DFWLYR"
¢&XiO�HV�HO�SRUFHQWDMH�GH�LQJUHGLHQWH�DFWLYR"
¢'yQGH�VH�HQFXHQWUD�HQ�LQJUHGLHQWH�DFWLYR"
¢&XiO�HV�OD�'/�� "
¢4Xp�HIHFWRV�ELROyJLFRV�LQGXFH�HQ�VHUHV�YLYRV�QR�REMHWLYRV"
¢&yPR�DIHFWD�HO�HTXLOLEULR�ELROyJLFR� \�HO�PHGLR�DPELHQWH"
¢&XiO�HV�HO�HIHFWR�VREUH�ODV�SODJDV"
¢4Xp�SODJDV�FRQWUROD"
¢&XiO�HV�OD�GRVLV�DGHFXDGD�SDUD�HO�FRQWURO"
¢4Xp�IRUPXODFLRQHV�VH�SXHGHQ�KDFHU"
¢4Xp�SRVLELOLGDG�KD\�GH�XWLOL]DU�DGLWLYRV"
¢&XiOHV�VRQ�ORV�SRVLEOHV�PpWRGRV�GH�DSOLFDFLyQ"��

/DV� VLJXLHQWHV� SODQWDV� FRQ� FDUDFWHUtVWLFDV� ELRFLGDV� VRQ� LQGXVWULDOL]DGDV� \� SRVWHULRUPHQWH�
FRPHUFLDOL]DGDV�HQ�SHTXHxD�HVFDOD�HQ�GLIHUHQWHV�SDtVHV�
/RQFKRFDUSXV�QLFRX EDUEDVFR
$]DGLUDFKWD�LQGLFD QHHP
&KU\VDQWKHPXP�FLQHUDULDHIROLXP SLUHWUR
5\DQLD�VSHFLRVD U\DQLD
6FKRHQRFDXORQ�RIILFLQDOH VDEDGLOOD
1LFRWLDQD�WDEDFXP WDEDFR�
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6$/8'�'(�&(1752$0e5,&$�<�5(3Ò%/,&$�'20,1,&$1$��5(66&$'���6$1�-26e��&267$�5,&$��-8/,2�'(������

1RPEUH�FRP~Q *UXSR�
4XtPLFR

$FFLyQ�ELRFLGD &ODVLILFDFLyQ�
206

3HUVLVWHQFLD
$FHWDWR�GH�GLQRWHUE 'LQLWURIHQRO +HUELFLGD 1R�FODVLILFDGR (O�GLQRWHUE�HV�OLJHUDPHQWH�PyYLO�HQ�HO�VXHOR��(O�PD\RU�

SRUFHQWDMH�GH�PHWDEROLWRV�GH�GLQRWHUE�VH�HQFRQWUD URQ�
HQ�HVWH�PHGLR�HQWUH�ORV���\����GtDV��/D�YLGD�PHGLD�GH�
ORV�DOTXLOGLQLWURIHQROHV�HQ�HO�VXHOR�HV�FHUFD�GH�XQ�PHV�

$FHWDWR�GH�IHQLOPHUFXULR 2UJDQRPHUFXULR )XQJLFLGD��
KHUELFLGD��
SUHVHUYDQWH

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

1R�HQFRQWUDGR�

$FHWDWR�GH�PHGLQRWHUE 'LQLWURIHQRO +HUELFLGD &ODVH�,E
$OWDPHQWH�
SHOLJURVR

/RV�KHUELFLGDV�QLWURIHQyOLFRV�WLHQHQ�DOWD�PRYLOLGDG�HQ�
HO�VXHOR�\�EDMD�SHUVLVWHQFLD�

����'%���$FLGR��������
GLFORURIHQR[L��EXWtULFR

&RPSXHVWR�
IHQR[L��FORUDGR

+HUELFLGD�KRUPRQDO�
VLVWpPLFR

&ODVH�,,,
0RGHUDGDPHQWH�
SHOLJURVR

9LGD�PHGLD�HQ�HO�VXHOR�����GtDV��9LGD�PHGLD�HQ�OD�
DWPyVIHUD�����KRUDV��(V�ELRGHJUDGDEOH�HQ�HO�VXHOR�\�HO�
DJXD��0RYLOLGDG�PHGLDQD�HQ�HO�DJXD�

����'3���$FLGR�����
'LFORURIHQR[LSURSLyQLFR

)HQR[L�FORUDGR +HUELFLGD�KRUPRQDO�
VLVWpPLFR

&ODVH�,,,
0RGHUDGDPHQWH�
SHOLJURVR

3RFD�SHUVLVWHQFLD�HQ�HO�VXHOR��0RYLOLGDG�DOWD�D�
H[WUHPD�HQ�HO�VXHOR�FRQ�3K�!��\�PHGLDQD�FRQ�S+�����
9LGD�PHGLD�HQ�HO�VXHOR����D�����GtDV��9LGD�PHGLD�HQ�
DJXD�VXEWHUUiQHD�����������GtDV��9LGD�PHGLD�
HVWLPDGD�HQ�OD�DWPyVIHUD�����KR UDV�

$FLGR�IOXRUDFpWLFR (VWHU�IOXRUDGR 5RGHQWLFLGD 1R�FODVLILFDGR (V�ELRGHJUDGDEOH�HQ�HO�VXHOR�\�HQ�HO�DJXD�\�
IRWRGHJUDGDEOH�HQ�OD�DWPyVIHUD��0X\�DOWD�PRYLOLGDG�HQ�
HO�VXHOR�

$FLGR�������
WULFORURIHQR[LDFpWLFR�
�������±7�

������7 +HUELFLGD &ODVH�,D�SDUD�
SUHSDUDFLRQHV�GH�
L�D��FRQ�
7&''!����PJ�NJ�
&ODVH�,E�SDUD�
SUHSDUDFLRQHV�GH�
L�D��FRQ�
7&''�����PJ�NJ�

(O�������7�HV�PRGHUDGDPHQWH�PyYLO�HQ�VXHORV�
DUHQRVRV�\�DUFLOORVRV��6X�YLGD�PHGLD�HQ�OD�KLHUED�HV�
GH������GtDV��\�HQ�HO�VXHOR�GH�������GtDV��
1RUPDOPHQWH��VyOR�OOHJD�HQ�SHTXHxDV�FDQWLGDGHV�DO�
DJXD��GRQGH�QR�SHUVLVWH�\D�TXH�HV�DEVRUELGR�SRU�OD�
DUFLOOD�R�OD�ELRWD�HQ�SRFRV�GtDV��7DPELpQ�ORV�pVWHUHV�
GH�������7�VXHOHQ�WDUGDU�SRFRV�GtDV�HQ�KLGUROL]DUVH�

������7%���$FLGR���
�������± 7ULFORURIHQR[L��
EXWtULFR

&RPSXHVWR�
IHQR[L�FORUDGR

+HUELFLGD�KRUPRQDO�
VLVWpPLFR

1R�FODVLILFDGR 1R�HQFRQWUDGR�

$FULORQLWULOR 1LWULOR ,QVHFWLFLGD 1R�HQFRQWUDGR 9LGD�PHGLD�HQ�OD�DWPyVIHUD�����GtDV�VROHDGRV��9LGD�
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PHGLD�HQ�DJXDV�UHVLGXDOHV����D���GtDV��0X\�SRFD�R�
QXOD�DGVRUFLyQ�DO�VXHOR��SRU�OR�TXH� VH�SXHGH�
FRQWDPLQDU�DJXDV�VXEWHUUiQHDV��%LRGHJUDGDFLyQ�PX\�
OHQWD�HQ�DJXDV�

$OGLFDUE &DUEDPDWR ,QVHFWLFLGD��
DFDULFLGD�\�
QHPDWLFLGD�GH�
DPSOLR�HVSHFWUR

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

3HUVLVWHQFLD�HQ�HO�VXHOR��PRGHUDGD��YLGD�PHGLD�GH���D�
���GtDV���0RYLOLGDG�HQ�HO�VXHOR�DOWD�D�H[WUHPD��
3HUVLVWHQFLD�HQ�DJXD�VHGLPHQWR��PHQRV�SHUVLVWHQWH��
9LGD�PHGLD�HQ�HO�DJXD����GtD�D�YDULRV�PHVHV�

$OGUtQ 2UJDQRFORUDGR ,QVHFWLFLGD &ODVH�,E
$OWDPHQWH�
SHOLJURVR

)RUPD�SDUWH�GH�OD�OLVWD�GH�ORV�FRQWDPLQDQWHV�
RUJiQLFRV�SHUVLVWHQWHV �81(3��SDUD�ORV�FXDOHV�VH�
UHTXLHUH�DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU�ORV�ULHVJRV�
SDUD�OD�VDOXG�KXPDQD�\�HO�DPELHQWH��(V�DOWDPHQWH�
SHUVLVWHQWH�HQ�HO�VXHOR������GHVDSDUHFH�WUDQVFXUULGRV�
HQWUH���\���DxRV�

$OID�QDIWLOWLRXUHD�
�$178�

7LRXUHD 5RGHQWLFLGD &ODVH�,E
$OWDPHQWH�
SHOLJURVR

3HUVLVWHQFLD�HQ�HO�VXHOR��ERVTXH�GH�FRQtIHUDV�����
GtDV��9LGD�PHGLD�HQ�HO�DJXD��S+�������������GtDV��9LGD�
PHGLD�HQ�OD�DWPyVIHUD��PHQRV�GH���KRUD��0RYLOLGDG�HQ�
HO�VXHOR��GH�PRGHUDGD�D�DOWD��%DMD�DGVRUFLyQ�D�
VHGLPHQWRV�GHO�DJXD�

$PLWURO� 7ULD]RO +HUELFLGD 3RFD�SUREDELOLGDG�
GH�SHOLJUR��EDMR�
XVR�UHFRPHQGDGR

1R�VH�DGVRUEH�DO�VXHOR��WLHQH�XQ�SRWHQFLDO�PRGHUDGR�
GH�FRQWDPLQDU�DJXDV�VXEWHUUiQHDV��9LGD�PHGLD�HQ�HO�
VXHOR�����GtDV��9LGD�PHGLD�HQ�HO�DJXD��FHUFD�GH����
GtDV��3XHGH�SHUVLVWLU�HQ�DJXDV VXSHUILFLDOHV�KDVWD�����
GtDV�

$QDEDVLQ��$QDEDVLQH $OFDORLGH�
GHULYDGR�GH�OD�
QLFRWLQD

,QVHFWLFLGD 1R�FODVLILFDGR 1R�HQFRQWUDGR�

$UDPLWH %XWLOIHQR[L $FDULFLGD�
%DFWHULFLGD

1R�HQFRQWUDGR 1R�HQFRQWUDGR�
$UVHQDWR�GH�SORPR 'HULYDGR�

LQRUJiQLFR�GHO�
DUVpQLFR

)XQJLFLGD�
,QVHFWLFLGD�
5RGHQWLFLGD�
,QKLELGRU�GHO�
FUHFLPLHQWR

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

(V�DOWDPHQWH�SHUVLVWHQWH�HQ�HO�VXHOR��9LGD�PHGLD�HQ�
DJXD��PiV�GH�����GtDV�

$]LQIRV�(WtOLFR 2UJDQRIRVIRUDGR ,QVHFWLFLGD�
$FDULFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

/LJHUDPHQWH�SHUVLVWHQWH�HQ�HO�VXHOR��0RYLOLGDG�HQ�HO�
VXHOR��PRGHUDGD��9LGD�PHGLD�HQ�OD�DWPyVIHUD����
KRUDV��9LGD�PHGLD�HQ�DJXD�GH�UtR�D��� �&�\�S+���������
GtDV�

%URPXUR�GH�0HWLOR +LGURFDUEXUR� )XPLJDQWH� 1R�FODVLILFDGR� 9LGD�PHGLD�DPELHQWDO�GH�� ���DxRV��1R�HV�
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DOLIiWLFR�
KDORJHQDGR�
�EURPR�

LQVHFWLFLGD VHJ~Q�206 GHVFRPSXHVWR�SRU�OD�UDGLDFLyQ�89��DIHFWD�OD�FDSD�GH�
R]RQR���([WUHPD�PRYLOLGDG�HQ�HO�VXHOR�

&DSWDIRO )WDOLPLGD��FORUDGR )XQJLFLGD &ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

(O�FDSWDIRO�QR�HV�SHUVLVWHQWH�\�VH�GHJUDGD�
UiSLGDPHQWH�HQ�HO�VXHOR��D�XQD�YHORFLGDG�TXH�
GHSHQGH�GHO�WLSR�GH�VXHOR�\�GH�OD�FRQFHQWUDFLyQ�GHO�
SODJXLFLGD��OD�YLGD�PHGLD�PiV�ODUJD�GHWHUPLQDGD�IXH�
GH����GtDV��(Q�FRQGLFLRQHV�DJUtFRODV�QRUPDOHV��QR�VH�
SURGXFH�DFXPXODFLyQ�HQ�HO�VXHOR��'DWRV�OLPLWDGRV�LQGLFDQ�TXH�HO�FDSWDIRO�SHU�VH�WLHQH�XQD�YLGD�PHGLD�GH�
������\���GtDV�HQ�VXHORV�RUJiQLFRV�QR�HVWpULOHV�\�HQ�
VXHORV�IUDQFRV�DUFLOOR �DUHQRVRV��UHVSHFWLYDPHQWH��1R�
VH�GHVSOD]D�GH�PRGR�VLJQLILFDWLYR��QL�VH�DFXPXOD�HQ�HO�
DJXD�DUUDVWUDGD�GHVGH�ODV�]RQDV�WUDWDGDV�

&DUERIXUDQ &DUEDPDWR ,QVHFWLFLGD��
DFDULFLGD��
QHPDWLFLGD�GH�
DPSOLR�HVSHFWUR

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

3HUVLVWHQFLD�HQ�HO�VXHOR��PHGLDQD��YLGD�PHGLD��� ����
GtDV���0RYLOLGDG�HQ�HO�VXHOR��H[WUHPD��7LHQH�XQ�DOWR�
SRWHQFLDO�SDUD�FRQWDPLQDU�DJXDV�VXEWHUUiQHDV��9LGD�
PHGLD�HQ DJXDV�D����&�\�S+�GH����������\�����VRQ�
���������\���VHPDQDV��UHVSHFWLYDPHQWH��
([WUHPDGDPHQWH�Wy[LFR�SDUD�SHFHV��FUXVWiFHRV��
GiIQLGRV��DYHV��'H�WR[LFLGDG�DOWD�SDUD�ODV�DEHMDV�

&LDQDPLGD�GH�&DOFLR 1R�HQFRQWUDGR +HUELFLGD��IXQJLFLGD��
LQVHFWLFLGD

&ODVH�,,,
/LJHUDPHQWH�
SHOLJURVR

1R�HQFRQWUDGR

&LDQXUR�GH�6RGLR &LDQR��RUJiQLFR� ,QVHFWLFLGD��
DFDULFLGD��
URGHQWLFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

6H�ELRGHJUDGD�IiFLOPHQWH�VL�HVWi�ELHQ�GLOXLGR��6H�
GHVGREOD�HQ�VXV�UHVSHFWLYRV�DQLRQHV�\�FDWLRQHV�HQ�
DJXD�

&LFORKH[LPLGD (WLOJOXWDULPLGD ,QVHFWLFLGD &ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

1R�HQFRQWUDGR�

&LKH[DWLQD 2UJDQRWLQ $FDULFLGD &ODVH�,,,
/LJHUDPHQWH�
SHOLJURVR

6H�DGVRUEH�IXHUWHPHQWH�DO�VXHOR�\�SRU�HVR�HV�LQPyYLO�
HQ�HVWH�PHGLR�\�QR�VH�HVSHUD�TXH�FRQWDPLQH�DJXDV�
VXEWHUUiQHDV��9LGD�PHGLD�HQ�HO�VXHOR�����GtDV��(Q�HO�
DJXD�VH�DGVRUEH�H[WHQVDPHQWH�D�ODV�SDUWtFXODV�HQ�
VXVSHQVLyQ�\�HQ�HO�VHGLPHQWR��(Q�OD�DWPyVIHUD��VH�
GHJUDGD�SRU�IRWyOLVLV��9LGD�PHGLD�HQ�OD�VXSHUILFLH�GH�
IUXWDV�����GtDV�

&ORUDQLO %HQ]RTXLQRQD )XQJLFLGD 3RFR�SHOLJURVR 9LGD�PHGLD�HQ�OD�DWPyVIHUD�����GtDV��9LGD�PHGLD�HQ�
DJXDV�UHVLGXDOHV����GtDV�\�HQ�DJXD�OLPSLD����GtDV��
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3HUVLVWHQFLD�HQ�HO�VXHOR��!����GtDV��6H�HVSHUD�TXH�VHD�
LQPyYLO�HQ�HO�VXHOR�

&ORUGDQR 2UJDQRFORUDGR ,QVHFWLFLGD &ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

+DFH�OLVWD�GH�ORV�FRQWDPLQDQWHV�RUJiQLFRV�
SHUVLVWHQWHV��81(3��SDUD�ORV�FXDOHV�VH�UHTXLHUH�
DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU�ORV�ULHVJRV�D�OD�VDOXG�
KXPDQD�\�HO�DPELHQWH��(V�DOWDPHQWH�SHUVLVWHQWH�HQ�HO�
VXHOR��/D�YLGD�PHGLD�HQ�HO�VXHOR�HV�GH���DxRV�\�SXHGH�
SHUVLVWLU�HV�pVWH�FRPR����DxRV��(V�UHODWLYDPHQWH�
LQPyYLO�HQ�HO�DPELHQWH�\�WLHQH�XQ�EDMR�SRWHQFLDO�GH�
FRQWDPLQDU�HO�DJXD�VXEWHUUiQHD��\D�TXH�HV�LQVROXEOH�
HQ�HOOD�\�DGHPiV�VH�ILMD�D�ODV�SDUWtFXODV�GHO�VXHOR�

&ORUGHFRQD 2UJDQRFORUDGR ,QVHFWLFLGD��
ODUYLFLGD��IXQJLFLGD

1R�HQFRQWDGR (V�DOWDPHQWH�SHUVLVWHQWH��(V�SRFR�ELRGHJUDGDGR�
&ORUGLPHIRUP )RUPDPLGLQD��

FORUDGR
,QVHFWLFLGD��
DFDULFLGD��RYLFLGD

&ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

$OWD�SHUVLVWHQFLD�HQ�HO�VXHOR�DHUyELFR�\�PHGLDQD�HQ�HO�
DQDHUyELFR��9LGD�PHGLD�HQ�VXHORV�DUFLO ORVRV�������
GtDV��1R�PyYLO�HQ�HO�VXHOR�

&ORURIRUPR &ORURPHWDQR�
�RUJiQLFR�

,QVHFWLFLGD 1R�FODVLILFDGR 0RGHUDGD�PRYLOLGDG�HQ�HO�VXHOR��9LGD�PHGLD�HQ�HVWH�
PHGLR�FXDQGR�VH�LQ\HFWD�D��FP�GH�OD�VXSHUILFLH������
GtDV��D����FP�GH�SURIXQGLGDG������GtDV��1R�VH�
ELRGHJUDGD�HQ�HO�VXHOR��VLQR�TXH�VH�HYDSRUD�
UiSLGDPHQWH��1R�VH�HVSHUD�TXH�VH�DGVRUED�DO�
VHGLPHQWR�\�SDUWtFXODV�VXVSHQGLGDV�HQ�HO�DJXD��9LGD�
PHGLD�HQ�DJXD�GH�UtR������GtDV��HQ�DJXD�GH�ODJR�����
GtDV��9LGD�PHGLD�HQ�OD�WURSRVIHUD����DxRV�

&ORURSLFULQD 1LWURPHWDQR�
FORUDGR�
�RUJiQLFR�

)XPLJDQWH�XVDGR�
FRPR�GHVLQIHFWDQWH�
DO�VXHOR�HQ�HO�
FRQWURO�GH�
QHPiWRGRV��
LQVHFWRV��KRQJRV�\�
VHPLOODV�GH�
PDOH]DV��7DPELpQ�
XVDGR�HQ�JUDQRV�
DOPDFHQDGRV�SDUD�
HO�FRQWURO�GH�
LQVHFWRV�\�URHGRUHV��
2WURV�XVRV��FRPR�
JDV�ODFULPyJHQR�\�
DJHQWH�GH�DODUPD�

1R�FODVLILFDGR 0RYLOLGDG�HQ�HO�VXHOR��DOWD��9LGD�PHGLD�HQ�DUFLOOD�
DUHQRVD����������GtDV��%DMD�PRYLOLGDG�HQ�HO�DJXD��9LGD�
PHGLD�HQ�HO�DJXD�H[SXHVWD�D�OD�OX]�������KRUDV��(Q�
PRGHORV�GH�UtR�\�ODJR������\�����GtDV�UHVSHFWLYDP HQWH��
9LGD�PHGLD�HQ�HO�DLUH�H[SXHVWR�D�OX]�VRODU�VLPXODGD��
���GtDV�
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GH�DOJXQRV�
IXPLJDQWHV�LQRGRURV

&ORUXUR�GH�PHUFXULR 0HUFXULDO��
LQRUJiQLFR

$SOLFDGR�DO�VXHOR�
SDUD�HO�FRQWURO�GH�
HQIHUPHGDGHV�
IXQJRVDV�H�LQVHFWRV��
XWLOL]DGR�HQ�
VROXFLRQHV�GH�
LQPHUVLyQ�GH�EXOERV�
\�WXEpUFXORV��
LQFOX\HQGR�OD
VHPLOOD�GH�SDSD��
SDUD�HO�FRQWURO�GH�OD�
ORPEUL]�GH�WLHUUD��
7DPELpQ�HQ�HO�
FRQWURO�GH�LQIHFFLyQ�
SRU�KRQJRV�HQ�ORV�
iUEROHV�GH�
PHPEULOOR�\�FRPR�
UHSHOHQWH�GH�
KRUPLJDV��
FXFDUDFKDV�\�
WHUPLWDV

&ODVH�,D
([WUHPDGDPHQWH�
Wy[LFR

1R�HQFRQWUDGR

&ORUXUR�GH�YLQLOR +DORJHQXUR�GH�
DOTXHQR

$GLWLYR��(O�FORUXUR�
GH�YLQLOR�VH�HPSOHD�
HQ�VX�FDVL�WRWDOLGDG�
���������SDUD�OD�
IDEULFDFLyQ�GH�
FORUXUR�GH�SROLYLQLOR�
R�SROLYLQLOFORUXUR�
�39&��

1R�FODVLILFDGR (O�FORUXUR�GH�YLQLOR�HV�PX\�SHUVLVWHQWH�HQ�HO�DJXD��VL�
QR�VH�HYDSRUD��6X�WLHPSR�GH�YL GD�PHGLD�HQ�HO�VXHOR�
HQ�FRQGLFLRQHV�DQDHUyELFDV��VL�QR�VH�HYDSRUD��
DVFLHQGH�D�PiV�GH���DxRV��9LGD��PHGLD�HQ�DJXDV�
VXSHUILFLDOHV����VHPDQDV�D���PHVHV�\�HQ�DJXDV�
VXEWHUUiQHDV����VHPDQDV�D����PHVHV��9LGD�PHGLD�HQ�
HO�DLUH������D����KRUDV�

&ORUSLULIRV 2UJDQRIRVIRUDGR ,QVHFWLFLGD &ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

3HUVLVWHQFLD�HQ�HO�VXHOR��GH�DOWD�D�H[WUHPD��/D�YLGD�
PHGLD�HQ�VXHORV�XVXDOPHQWH�HVWi�HQWUH��� �����GtDV��
SHUR�SXHGH�YDULDU�GHVGH���VHPDQDV�D�XQ�DxR��VHJ~Q�
HO�WLSR�GH�VXHOR��HO�FOLPD�\�RWUDV�FRQGLFLRQHV��
0RYLOLGDG�HQ�HO�VXHOR��GH�OLJHUD�D�LQPyYLO��/D�YLGD�
PHGLD�HQ�DJXD�HV�GH��������GtDV�

&RPSXHVWRV�
DUVHQLFDOHV

$UVpQLFR�\�VXV�
GHULYDGRV

,QVHFWLFLGDV��
IXQJLFLGDV��

6H�FODVLILFDQ�FRPR�
OLJHUDPHQWH�D�

/RV DUVHQLFDOHV�LQRUJiQLFRV�VRQ�FRQVWLWX\HQWHV�
QDWXUDOHV�GH�OD�FRUWH]D�WHUUHVWUH��(Q�ORV�VLVWHPDV�
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KHUELFLGDV��
PROXVTXLFLGDV��
URGHQWLFLGDV

DOWDPHQWH�
SHOLJURVRV

DFXiWLFRV��HO�DUVpQLFR�H[LVWH�SULQFLSDOPHQWH�HQ�IRUPD�
GH�DUVHQLXURV�\�DUVHQDWRV��(Q�ORV�VHGLPHQWRV�\�VXHORV�
ORV�DUVHQDWRV�VRQ�IiFLOPHQWH�DGVRUELGRV�HQ�KLGUy[LGRV
GH�KLHUUR�R�GH�DOXPLQLR��GH�HVWH�PRGR�VH�UHGXFHQ�VX�
FDSDFLGDG�\�YHORFLGDG�GH�SHUFRODFLyQ�DVt�FRPR�VX�
GLVSRQLELOLGDG�SDUD�ORV�VLVWHPDV�ELROyJLFRV��(Q�ODV�
IDVHV�DFXiWLFDV�HO�DUVpQLFR�IRUPD�SUHFLSLWDGRV�
LQVROXEOHV�FRQ�XQD�FDQWLGDG�GH�FRPSXHVWRV��&D��6��
%D��$O��)H���OR�TXH�GD�SRU�UHVXOWDGR�OD�HOLPLQDFLyQ�GH�
ORV�FRPSXHVWRV�GH�DUVpQLFR�GHO�DJXD�

&RPSXHVWRV�D�EDVH�GH�
&DGPLR

&DGPLR�\�
GHULYDGRV

)XQJLFLGDV 1R�FODVLILFDGRV (O�FDGPLR�HV�XQ�FRPSRQHQWH�QDWXUDO�GH�OD�FRUWH]D�
WHUUHVWUH��(V�LQPyYLO�HQ�HO�VXHOR�\�HO�SRWHQF LDO�GH�
FRQWDPLQDU�DJXDV�VXEWHUUiQHDV��VH�DVRFLD�FRQ�HO�S+�
GHO�VXHOR��VLHQGR�PD\RU�HQ�VXHORV�iFLGRV��(Q�HO�DJXD��
VH�DGVRUEH�D�ORV�VyOLGRV�HQ�VXVSHQVLyQ�\�ORV�
VHGLPHQWRV�\�HV�DEVRUELGR�SRU�ODV�SODQWDV��(Q�OD�
DWPyVIHUD��ODV�SDUWtFXODV�GH�FDGPLR�SXHGHQ�YLDMDU�
ODUJDV�GLVWDQFLDV�\�SXHGHQ�VHU�GHSRVLWDGDV�GH�QXHYR�
D�OD�VXSHUILFLH�SRU�HIHFWR�GH�OD�OOXYLD�

&RPSXHVWRV�D�EDVH�GH�
&LDQXUR

&LDQXUR�\�
GHULYDGRV

,QVHFWLFLGDV��
KHUELFLGDV

$OJXQRV�
FRPSXHVWRV�QR�
FODVLILFDGRV�\�RWURV�
FRPR�FODVH�,D
([WUHPDGDPHQWH�
SHOLJURVRV

6H�ELRGHJUDGDQ�IiFLOPHQWH�VL�HVWiQ�ELHQ�GLOXLGRV��6H�
GHVGREODQ�HQ�VXV�UHVSHFWLYRV�DQLRQHV�\�FDWLRQHV�HQ�HO�
DJXD��9LGD�PHGLD�HQ�OD�DWPyVIHUD��� ���DxRV�

&RPSXHVWRV�D�EDVH�GH�
0HUFXULR

0HUFXULDOHV�
RUJiQLFRV�H�
LQRUJiQLFRV

)XQJLFLGDV��
KHUELFLGDV��
LQVHFWLFLGDV��
PLFURELFLGDV��
EDFWHULRVWiWLFRV��
SUHVHUYDWLYRV

'HVGH�
PRGHUDGDPHQWH�
SHOLJURVRV�D�
H[WUHPDGDPHQWH�
SHOLJURVRV

1R�HQFRQWUDGR

&RPSXHVWRV�D�EDVH�GH�
3ORPR

3ORPR�\�
GHULYDGRV

)XQJLFLGDV��
LQVHFWLFLGDV

1R�FODVLILFDGRV (V�XQ�FRPSRQHQWH�QDWXUDO�GH�OD�FRUWH]D�WHUUHVWUH��(V�
PX\�SRFR�PyYLO�HQ�HO�VXHOR��OD�PRYLOLGDG�GHSHQGH�HQ�
EXHQD�PHGLGD�GHO�S+�GHO�VXHOR���/RV�FXHUSRV�GH�DJXD�
VXSHUILFLDOHV�FRQVWLWX\HQ�WUDPSDV�GH�DFXPXODFLyQ�
SDUD�ORV�FRPSXHVWRV�GH�SORPR��/RV�FRPSXHVWRV�
LQVROXEOHV�VH�KXQGHQ�\�VH�DGVRUEHQ�HQ�ORV�
VHGLPHQWRV�R�VH�DGKLHUHQ�D�ODV�SDUWtFXODV�HQ�
VXVSHQVLyQ��HVSHFLDOPHQWH�DUFLOODV���/DV�SODQWDV�
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DFXiWLFDV�WDPELpQ�DFXPXODQ�SORPR��(O�DJXD�
VXEWHUUiQHD�VH�YH�DIHFWDGD�SRU�ORV�FRPSXHVWRV�GH�
SORPR�KLGURVROXEOHV��(Q�OD�DWPyVIHUD��ORV�FRPSXHVWRV�
GH�SORPR�SXHGHQ�VHU�WUDQVSRUWDGRV�D� JUDQGHV�
GLVWDQFLDV�VHJ~Q�OD�YHORFLGDG�GHO�YLHQWR��VX�GLUHFFLyQ��
ODV�SUHFLSLWDFLRQHV�\�OD�KXPHGDG��6H�OLJD�D�SHTXHxDV�
SDUWtFXODV�GH�SROYR��TXH�OXHJR�VH�GHSRVLWDQ�VREUH�OD�
YHJHWDFLyQ�\�HO�VXHOR��3HUPDQHFH�HQ�HVWH�PHGLR�HQWUH�
�����GtDV�

&RPSXHVWRV�D�EDVH�GH�
7DOLR

7DOLR�\�GHULYDGRV 5RGHQWLFLGDV��
LQVHFWLFLGDV

6XOIDWR�GH�7DOLR
&ODVH�,E
$OWDPHQWH�
SHOLJURVR

(O�WDOLR�HV�XQ�HOHPHQWR�QDWXUDO��6H�HVSHUD�TXH�HO�
PDWHULDO�SDUWLFXODGR�GHO�PHWDO�SUHVHQWH�HQ�OD�
DWPyVIHUD�VHD�UHPRYLGR�SRU�OD�JUDYHGDG�\�SRU�HIHFWR�
GH�ODV�OOXYLDV��7LHQH�XQD�EDMD�YRODWLELOLGDG�HQ�HO�VXHOR�
\�HQ�HO�DJXD�

&UHRVRWD 0H]FOD�GH�
QXPHURVDV�
VXVWDQFLDV

$FDULFLGD��
JHUPLFLGD��
IXQJLFLGD��KHUELFLGD��
LQVHFWLFLGD��RYLFLGD

1R�FODVLILFDGR 6H�GLVXHOYH�HQ�HO�DJXD�\�SXHGH�PRYHUVH�GHVGH�HO�
VXHOR�D�ODV�DJXDV�VXEWHUUiQHDV��8QD�YH]�DOOt��SXHGH�
WRPDU�PXFKRV�DxRV�SDUD�GHJUDGDUVH�

&ULPLGLQD��&ULPLGLQH $PLQRSLULPLGLQD 5RGHQWLFLGD &ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

1R�HQFRQWUDGR�

'DPLQR]LGH +LGUD]LGD 5HJXODGRU�GHO�
FUHFLPLHQWR

3RFD�SUREDELOLGDG�
GH�SUHVHQWDU�
SHOLJUR

3RFD�SHUVLVWHQFLD�HQ�HO�VXHOR��YLGD�PHGLD��� ���GtDV���
H[WUHPD�PRYLOLGDG�HQ�HVWH�PHGLR��7LHQH�SRFR�
SRWHQFLDO�GH�FRQWDPLQDU�DJXDV�VXEWHUUiQHDV��(Q�HO�
DJXD�HO�GDPLQR]LGH�VH�GHJUDGD�D�8'0+��(Q�OD�
DWPyVIHUD�VH�GHJUDGD�UiSLGDPHQWH��FRQ�XQD�YLGD�
PHGLD�GH�����KRUDV�

'HFORUDQR��0LUH[��
'RGHFDFORUR�

2UJDQRFORUDGR�
FLFORGLHQR

,QVHFWLFLGD 1R�HQFRQWUDGR )RUPD�SDUWH�GH�ORV�FRQWDPLQDQWHV�RUJiQLFRV�
SHUVLVWHQWHV��81(3��SDUD�ORV�FXDOHV�VH�UHTXLHUH�
DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU�ORV�ULHVJRV�SDUD�OD�
VDOXG�KXPDQD�\�HO�DPELHQWH��6H�FRQV LGHUD�LQPyYLO�HQ�
HO�VXHOR��(V�PX\�UHVLVWHQWH�D�OD�GHJUDGDFLyQ��LQVROXEOH�
HQ�DJXD��VH�OLJD�IXHUWHPHQWH�D�ORV�VHGLPHQWRV�
DFXiWLFRV��9LGD�PHGLD��KDVWD����DxRV�

'HPHILRQ 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

1R�HQFRQWUDGR�

'HPHWRQ��2�\�6� 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD��

&ODVH�,D
([WUHPDGDPHQWH�

1R�SHUVLVWHQWH�HQ�HO�VXHOR��DOWD�PRYLOLGDG��5iSLGD�
GHJUDGDFLyQ�HQ�HO�VXHOR��1R�OL[LYLDFLyQ�



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

72;,&2/2*,$�'(�3/$*8,&,'$6
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

QHPDWLFLGD SHOLJURVR
'LDOLIRU 2UJDQRIRVIRUDGR ,QVHFWLFLGD��

DFDULFLGD
&ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

6H�GHJUDGD�IiFLOPHQWH�HQ�OD�DWPyVIHUD��HQ�OD�FXDO�
WLHQH�XQD�YLGD�PHGLD��FHUFD�GH���KRUDV��6L�FRQWDPLQD�
HO�DJXD��QR�VHUiQ�LPSRUWDQWHV�OD�DGVRUFLyQ�DO�
VHGLPHQWR�QL�OD�YRODWL]DFLyQ��9LGD�PHGLD�GH�KLGUyOLVLV��
����KRUDV�D������&�\�S+���������GtDV�D����&�\�S+������
6H�DGVRUEH�IXHUWHPHQWH�DO�VXHOR��HQ�GRQGH�WLHQH�XQD�
YLGD�PHGLD�VXSHULRU�D�����GtDV��$OOt�VH�FRQVLGHUD�
SUiFWLFDPHQWH�LQPyYLO�

����GLEURPR���
FORURSURSDQR��'%&3�

$OLIiWLFR��
EURPDGR��FORUDGR

)XPLJDQWH�
QHPDWLFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

$OWD�PRYLOLGDG�HQ�HO�VXHOR��1R�VH�DGVRUEH�D�ORV�
VHGLPHQWRV�QL�D�ORV�VyOLGRV�VXVSHQGLGRV�HQ�HO�DJXD��
9LGD�PHGLD�DWPyVIHULFD��FHUFD�GH����GtDV��9LGD�PHGLD�
HQ�DJXDV�VXEWHUUiQHDV������DxRV�

'LEURPXUR�GH�HWLOHQR�±
('%
�����GLEURPRHWDQR�

$OLIiWLFR�EURPDGR ,QVHFWLFLGD�
QHPDWLFLGD

1R�FODVLILFDGR (V�DOWDPHQWH�YROiWLO��VX�SULQFLSDO�GHVWLQR�HV�OD�
DWPyVIHUD��(V�VROXEOH��HVWDEOH�\�SHUVLVWHQWH�HQ�HO�
DJXD�\�SXHGH�GLVWULEXLUVH�DPSOLDPHQWH�HQ�VLVWHPDV�
DFXiWLFRV��6X�YLGD�PHGLD�HQ�UtRV�HV�GH�XQ�SRFR�PiV�
GH�XQ�GtD�\�HQ�ODJRV�HV�GH���GtDV��/D�YLGD�PHGLD�HQ�HO�
DLUH�HV�GH����GtDV�

'LFORUXUR�GH�HWLOHQR
�����GLFORURHWDQR�

$OLIiWLFR�FORUDGR ,QVHFWLFLGD 1R�HQFRQWUDGR (O�GLFORUXUR�GH�HWLOHQR�OLEHUDGR�DO�DLUH�VH�GHJUDGD�
OHQWDPHQWH�GXUDQWH�XQ�SHUtRGR�GH�YDULRV�PHVHV��/RV�
HVSDUFLPLHQWRV�GH�GLFORUXUR�GH�HWLOHQR�HQ�HO�VXHOR�VH�
HYDSRUDUiQ�FRQ�EDVWDQWH�UDSLGH]��6H�SUHYp�XQD�UiSLGD�
PLJUDFLyQ�KDFLD�HO�DJXD�VXEWHUUiQHD�HQ�ORV�VXHORV�
DUHQRVRV��1R�VH�SUHYp�TXH�VH�SURGX]FD�OD�
ELRGHJUDGDFLyQ�QL�HQ�FRQGLFLRQHV�DHUyELFDV�QL�
DQDHUyELFDV��6H�SUHYp�TXH�OD�IRWRR[LGDFLyQ�GHO�
GLFORUXUR�GH�HWLOHQR�VHD�XQ�SURFHVR�OHQWR�

'LFRIRO 2UJDQRFORUDGR $FDULFLGD &ODVH�,,,
/LJHUDPHQWH�
SHOLJURVR

0HGLDQDPHQWH�SHUVLVWHQWH�HQ�HO�VXHOR��FRQ�XQD�YLGD�
PHGLD�GH����GtDV���0RYLOLGDG�HQ�HVWH�PHGLR��QXOD��
3RFR�SHUVLVWHQWH�HQ�VHGLPHQWR�GHO�DJXD��9LGD�PHGLD�
HQ�DJXD�D�S+������������GtDV��D�S+��������PLQXWRV�D�
���KRUDV��1R�VH�HVSHUD�TXH�FRQWDPLQH�DJXDV�
VXEWHUUiQHDV�GHELGR�D�VX�EDMD�PRYLOLGDG�\�IXHUWH�
DGVRUFLyQ�D�ODV�SDUWtFXODV�GHO�VXHOR��(Q�SODQWDV�
WUDWDGDV�FRQ�OD�VXVWDQFLD�VH�K DQ�HQFRQWUDGR�UHVLGXRV�
VLQ�FDPELR�KDVWD�SRU���DxRV�

'LFURWRIRV 2UJDQRIRVIRUDGR ,QVHFWLFLGD &ODVH�,E
$OWDPHQWH�

1R�HV�SHUVLVWHQWH�HQ�HO�VXHOR��WLHQH�XQD�PRYLOLGDG�
LQWHUPHGLD��(Q�VXHORV�GH�DUHQD�\�DUFLOOD�OD�YLGD�PHGLD�
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SHOLJURVR HV�GH���GtDV��9LGD�PHGLD�HQ�V ROXFLRQHV�FRQ�S+�GH������
\���HV�GH���������\����GtDV�UHVSHFWLYDPHQWH��9LGD�
PHGLD�HQ�OD�DWPyVIHUD����KRUDV�

'LHOGUtQ 2UJDQRFORUDGR ,QVHFWLFLGD�GH�
DPSOLR�HVSHFWUR

&ODVH�,E
$OWDPDQWH�
SHOLJURVR

)RUPD�SDUWH�GH�OD�OLVWD�GH�ORV�FRQWDPLQDQWHV�
RUJiQLFRV�SHUVLVWHQWHV��81(3��SDUD�ORV�FXDOHV�VH�
UHTXLHUH�DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU�ORV�ULHVJRV�
D�OD�VDOXG�KXPDQD�\�HO�DPELHQWH��(V�DOWDPHQWH�
SHUVLVWHQWH�HQ�HO�VXHOR������GHVDSDUHFH�WUDQVFXUULGRV�
HQWUH�����DxRV�

'LPHIR[ 2UJDQRIRVIRUDGR $FDULFLGD��
LQVHFWLFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

6H�GHVFRPSRQH�UiSLGDPHQWH�HQ�OD�DWPyVIHUD��9LGD�
PHGLD�HVWLPDGD�HQ�HVWH�PHGLR������KRUDV��0RYLOLGDG�
PX\�DOWD�HQ�HO�VXHOR��1R�VH�HVSHUD�TXH�VH�DGVRUED�DO�
VHGLPHQWR�\�SDUWtFXODV�HQ�VXVSHQVLyQ�HQ�HO�DJXD�

'LPHWRDWR 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

1R�VH�DGVRUEH�DO�VXHOR��6H�KDQ�PHGLGR�YLGDV�PHGLDV�
HQ�HVWH�PHGLR�GH��������\�����GtDV��6H�HVSHUD�TXH�OD�
DGVRUFLyQ�D�ODV�SDUWtFXODV�VXVSHQGLGDV�\�HO�VHGLPHQWR�
HQ�HO�DJXD�QR�VHD�LPSRUWDQWH��9LGD�PHGLD�HQ� HO�DJXD�
FUXGD����VHPDQDV��9LGD�PHGLD�HQ�OD�DWPyVIHUD����GtDV��
0RYLOLGDG�HQ�HO�VXHOR��GH�H[WUHPD�D�DOWD�

'LQLWURFUHVRO��'12&� 'LQLWURIHQRO ,QVHFWLFLGD��
DFDULFLGD��KHUELFLGD��
IXQJLFLGD��FRPR�
HIHFWR�VHFXQGDULR���
GHIROLDQWH

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

(Q�HO�VXHOR��OD�VXVWDQFLD�GHVDSDUHFH�HQ�XQ�ODSVR�GH�
XQDV�VHPDQDV�D���PHVHV�FXDQGR�VH�DSOLFD�HQ�
SURSRUFLRQHV�QRUPDOHV��0RYLOLGDG�HQ�HO�VXHOR��GH�EDMD�
D�PHGLDQD��9LGD�PHGLD�HQ�OD�DWPyVIHUD����KRUDV��1R�
VH�HVSHUD�PD\RU�KLGUyOLVLV��YRODWLOL]DFLyQ�\�DGVRUFLyQ�D�
ORV�VHGLPHQWRV�HQ�HO�DJXD��9LGD�PHGLD�SDUD�OD�
IRWRR[LGDFLyQ�HQ�HO�DJXD����GtDV�

'LQRVHE 'LQLWURIHQRO +HUELFLGD�FRQ�
DOJXQD�DFFLyQ�
LQVHFWLFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

%DMD�D�PHGLDQD�SHUVLVWHQFLD�HQ�HO�VXHOR��0HGLDQD�D�
H[WUHPD�PRYLOLGDG�HQ�HO�VXHOR��1R�SHUVL VWHQWH�HQ�
DJXD�

'LQRWHUE 'LQLWURIHQRO +HUELFLGD��
URGHQWLFLGD��
QHPDWLFLGD��RYLFLGD�
HQ�iFDURV��IXQJLFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

(O�GLQRWHUE�HV�OLJHUDPHQWH�PyYLO�HQ�HO�VXHOR��(O�PD\RU�
SRUFHQWDMH�GH�PHWDEROLWRV�GH�GLQRWHUE�VH�HQFRQWUDURQ�
HQ�HVWH�PHGLR�HQWUH�ORV���\����GtDV��/D�YLGD�PHGLD�GH�
ORV�DOTXLOGLQLWURIHQROHV�HQ�HO�VXHOR�HV�GH�FHUFD�GH�XQ�
PHV�

'LVXOIXUR�GH�&DUERQR 6XOIXUR�5�
�RUJiQLFR�

,QVHFWLFLGD�\�
QHPDWRFLGD

1R�HQFRQWUDGR 9LGD�PHGLD�HQ�OD�DWPyVIHUD������GtDV�SDUD�
GHJUDGDFLyQ�IRWRTXtPLFD��0RGHUDGD PRYLOLGDG�HQ�HO�
VXHOR��GHO�FXDO�VH�YRODWLOL]D�IiFLOPHQWH��9LGD�PHGLD�GH�
YRODWLOL]DFLyQ�HQ�PRGHORV�GH�UtR�\�ODJR������KRUDV�\�����
GtDV�UHVSHFWLYDPHQWH��6H�HVSHUD�SRFD�DGVRUFLyQ�D�ODV�
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SDUWtFXODV�VXVSHQGLGDV�\�HO�VHGLPHQWR�HQ�HO�DJXD�
'L�7UDSH[
�����'LFORURSURSHQR�

+LGURFDUEXUR�
KDORJHQDGR

1HPDWRFLGD��
IXQJLFLGD��
LQVHFWLFLGD��
KHUELFLGD

1R�FODVLILFDGR $SOLFDGR�DO�VXHOR�R�DO�DJXD��VH�YRODWLOL]D�UiSLGDPHQWH��
9LGD�PHGLD�SRU�KLGUyOLVLV�HQ�HO�VXHOR����D�PiV�GH����
GtDV��9LGD�PHGLD�HQ�XQ�PRGHOR�GH�UtR��FHUFD�GH���
KRUDV��/D�DGVRUFLyQ�D�ORV�VHGLPHQWRV�DFXiWLFRV�HV�GH�
SRFD�LPSRUWDQFLD��9LGD�PHGLD�HQ�OD�DWPyVIHUD�����D����
KRUDV�

(QGRVXOIiQ 2UJDQRFORUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

(Q�HO�VXHOR��H[WUHPD��0tQLPD�PRYLOLGDG�HQ�HO�VXHOR�

(QGUtQ 2UJDQRFORUDGR ,QVHFWLFLGD�GH�
DPSOLR�HVSHFWUR��
7DPELpQ�VH�KD�
XVDGR�FRPR�
URGHQWLFLGD�\�
DFDULFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

)RUPD�SDUWH�GH�OD�OLVWD�GH�ORV�FRQWDPLQDQWHV�
RUJiQLFRV�SHUVLVWHQWHV��81(3��SDUD�ORV�FXDOHV�VH�
UHTXLHUH�DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU ORV�ULHVJRV�
SDUD�OD�VDOXG�KXPDQD�\�HO�DPELHQWH��(V�DOWDPHQWH�
SHUVLVWHQWH�HQ�HO�VXHOR��OD�YLGD�PHGLD�HQ�HVWH�PHGLR�
SXHGH�VHU�GH�KDVWD���DxRV�

(31 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

9LGD�PHGLD�HQ�HO�VXHOR�HQ�FRQGLFLRQH V�GH�FDPSR����
VHPDQDV�D�XQ�PHV��%DMD�D�PRGHUDGD�PRYLOLGDG�HQ�HO�
VXHOR�\�EDMR�SRWHQFLDO�GH�FRQWDPLQDU�DJXDV�
VXEWHUUiQHDV��(Q�HO�DJXD��OD�DGVRUFLyQ�D�ODV�SDUWtFXODV�
VXVSHQGLGDV�\�HO�VHGLPHQWR�HV�VLJQLILFDWLYD��9LGD�
PHGLD�HQ�OD�DWPyVIHUD����KRUDV�

(VWULFQLQD (VWULQLGLQ�FHWRQD�
�DOFDORLGH�

5RGHQWLFLGD &ODVH�,E
$OWDPHQWH�
SHOLJURVR

,QPyYLO�HQ�HO�VXHOR��6H�HVSHUD�TXH�VH�DGVRUED�D�ODV�
SDUWtFXODV�HQ�VXVSHQVLyQ�\�HQ�ORV�VHGLPHQWRV�HQ�HO�
DJXD�

(WRSURIRV 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
QHPDWLFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

9LGD�PHGLD�HQ�HO�VXHOR���D����GtDV��0X\�PyYLO�HQ�
VXHORV�DUHQRVRV�

)HQRSURS
�������73��6LOYH[

&ORURIHQR[L�
SURSLyQLFR

+HUELFLGD &ODVH�,,,
/LJHUDPHQWH�
SHOLJURVR

6H�DGVRUEH�IXHUWHPHQWH�DO�VXHOR��SRU�OR�TXH�HO�
SRWHQFLDO�GH�FRQWDPLQDU�DJXDV�VXEWHUUiQH DV�HV�EDMR��
9LGD�PHGLD�HQ�HO�VXHOR��������GtDV��7DPELpQ�OD�
DGVRUFLyQ�HV�IXHUWH�D�ODV�SDUWtFXODV�HQ�VXVSHQVLyQ�\�
ORV�VHGLPHQWRV�HQ�HO�DJXD��9LGD�PHGLD�HQ�OD�
DWPyVIHUD������KRUDV�

)HQVXOIRWLyQ 2UJDQRIRVIRUDGR 1HPDWRFLGD��
LQVHFWLFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

0RGHUDGD�PRYLOLGDG�HQ�HO�VXHOR��%LRGHJUDGDEOH��FRQ�
XQD�YLGD�PHGLD�HQ�HO�VXHOR�GH�PHQRV�GH�XQD�VHPDQD��
/LJHUD�DGVRUFLyQ�D�ORV�VyOLGRV�VXVSHQGLGRV�\�ORV�
VHGLPHQWRV�HQ�HO�DJXD��+LGUyOLVLV�OHQWD��FRQ�XQD�YLGD�
PHGLD�GH����D����VHPDQDV��9LGD�PHGLD�HQ�O D�
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DWPyVIHUD��UHDFFLRQHV�IRWRTXtPLFDV�������KRUDV�
)OXHQHWLO %LIHQRO��IOXRUDGR $FDULFLGD��

LQVHFWLFLGD
1R�HQFRQWUDGR 1R�HQFRQWUDGR�

)OXRUDFHWDWR�GH�6RGLR $FLGR�IOXRUDFpWLFR 5RGHQWLFLGD &ODVH�,D
([WUHPDGDPHQWH�
Wy[LFR

/D�VXVWDQFLD�VH�GHVWUX\H�OHQWDPHQWH�SRU� DFFLyQ�GH�ODV�
EDFWHULDV�GHO�VXHOR�\�QR�SHUVLVWH�HQ�HO�PLVPR�SRU�PDV�
GH���PHVHV�

)OXRURDFHWDPLGD &RPSXHVWR�pVWHU�
IOXRUDGR

5RGHQWLFLGD &ODVH�,E
$OWDPHQWH�
SHOLJURVR

$OWDPHQWH�VROXEOH�HQ�HO�VXHOR�\�HO�DJXD��6H�GHJUDGD�
PX\�OHQWDPHQWH�HQ�HO�DJXD��YLGD�PHGLD���� ��DxRV�D�
���&�\�S+�������QR�VH�HVSHUD�TXH�VH�DGVRUED�DO�
VHGLPHQWR�QL�TXH�VH�ELRDFXPXOH��/D�YLGD�PHGLD�HQ�OD�
DWPyVIHUD�HV�GH������KRUDV�

)RUDWR 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD��
QHPDWRFLGD

&ODVH�,D
([WUHPDGDPHQWH�
Wy[LFR

6XV�SURGXFWRV�GH�GHVFRPSRVLFLy Q�WLHQHQ�XQD�
SHUVLVWHQFLD�PXFKR�PD\RU��HVSHFLDOPHQWH�HQ�HO�VXHOR��
GRQGH�HV�SUiFWLFDPHQWH�LQPyYLO��(O�SRWHQFLDO�GH�
FRQWDPLQDFLyQ�GH�DJXDV�VXEWHUUiQHDV�HV�PX\�EDMR��
9LGD�PHGLD�HQ�HO�VXHOR�����GtDV�EDMR�FRQGLFLRQHV�GH�
ODERUDWRULR�\�����GtDV�HQ�HVWXGLRV�GH�FDP SR��/D�YLGD�
PHGLD�HQ�HO�DJXD�GHSHQGH�GHO�S+��PLHQWUDV�PiV�
EiVLFR��PHQRU�YLGD�PHGLD�\�VH�KD�GHVFULWR�XQ�UDQJR�
HQWUH���\����GtDV��9LGD�PHGLD�HQ�OD�DWPyVIHUD������
KRUDV�

)RVDFHWLP 2UJDQRIRVIRUDGR 5RGHQWLFLGD 1R�HQFRQWUDGR 1R�HQFRQWUDGR
)RVIDPLGyQ 2UJDQRIRVIRUDGR ,QVHFWLFLGD��

DFDULFLGD
&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

1R�HQFRQWUDGR�

)RVIXUR�GH�$OXPLQLR ,QRUJiQLFR��
IRVIXUR

,QVHFWLFLGD��
URGHQWLFLGD

1R�FODVLILFDGR 1R�GHWHUPLQDGR��(O�IRVIXUR�GH�DOXPLQLR�SXUR�HV�LQHUWH��
SHUR�VH�R[LGDUi�EDMR�OD�LQIOXHQFLD�GH�OD�U DGLDFLyQ�\�OX]�
89��(Q�SUHVHQFLD�GH�DJXD�IRUPD�HVSRQWiQHDPHQWH�XQ�
SURGXFWR�JDVHRVR�\�DVt��QR�HV�SHUVLVWHQWH�QL�SUHVHQWD�
PRYLOLGDG�HQ�HO�VXHOR�

)RVIXUR�GH�=LQF )RVIXUR�
LQRUJiQLFR

5RGHQWLFLGD &ODVH�,E
$OWDPHQWH�
SHOLJURVR

1R�GHWHUPLQDGD��(Q�SUHVHQFLD�GH�DJXD� IRUPD�
HVSRQWiQHDPHQWH�XQ�SURGXFWR�JDVHRVR�\�DVt��QR�HV�
SHUVLVWHQWH�QL�SUHVHQWD�PRYLOLGDG�HQ�HO�VXHOR�

+HSWDFORUR 2UJDQRFORUDGR�
FLFORGLHQR

,QVHFWLFLGD &ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

)RUPD�SDUWH�GH�OD�OLVWD�GH�ORV�FRQWDPLQDQWHV�
RUJiQLFRV�SHUVLVWHQWHV��81(3��SDUD�ORV�FXDOHV�VH�
UHTXLHUH�DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU�ORV�ULHVJRV�
SDUD�OD�VDOXG�KXPDQD�\�HO�DPELHQWH��([WUHPD�
SHUVLVWHQFLD�HQ�HO�VXHOR��(V�SRFR�VXVFHSWLEOH�D�OD�
ELRGHJUDGDFLyQ��OD�IRWyOLVLV��OD�R[LGDFLyQ�R�OD�KLGUyOLVLV�
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HQ�HO�DPELHQWH��/D�YLGD�PHGLD�HQ�HO�VXHOR�YD�GH���
PHVHV�D�����DxRV��SHUR�VH�KD�HQFRQWUDGR�WUD]DV�KDVWD�
���DxRV�GHVSXpV�GH�XQD�DSOLFDFLyQ��1XOD�PRYLOLGDG�HQ�
HO�VXHOR��0HQRV�SHUVLVWHQWH�HQ�DJXD��VHGLPHQWR��

+H[DFORUREHQFHQR�
�+&%�

&RPSXHVWR�
FORUDGR�
DURPiWLFR

)XQJLFLGD &ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

)RUPD�SDUWH�GH�OD�OLVWD�GH�ORV�FRQWDPLQDQWHV�
RUJiQLFRV�SHUVLVWHQWHV��81(3��SDUD�ORV�FXDOHV�VH�
UHTXLHUH�DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU�ORV�ULHVJRV�
SDUD�OD�VDOXG�KXPDQD�\�HO�DPELHQWH��(O�
KH[DFORUREHQFHQR�HVWi�PX\�H[WHQGLGR�HQ�HO�PHGLR�
DPELHQWH��GHELGR�D�VX�PRYLOLGDG�\�UHVLVWHQFLD�D�OD�
GHJUDGDFLyQ��(O�+&%�HV�PX\�SHUVLVWHQWH��(VWi�
IXHUWHPHQWH�OLJDGR�DO�VXHOR�\�D�ORV�VHGLPHQWRV��6H�KD�
HVWLPDGR�TXH�VX�YLGD�PHGLD�HQ�HO�VXHOR�HV�GH�� ���
DxRV��'DGR�TXH�HVWi�PX\�OLJDGR�DO�VXHOR�\�HV�SRFR�
VROXEOH HQ�DJXD��HO�+&%�QR�VH�OL[LYLD�IiFLOPHQWH�HQ�
DJXD�

+H[DFORURFLFORKH[DQR�
�%+&�

2UJDQRFORUDGR ,QVHFWLFLGD 1R�FODVLILFDGR 9LGD�PHGLD�HQ�OD�DWPyVIHUD��IRWRUHDFFLRQHV������GtDV��
%DMD�PRYLOLGDG�HQ�HO�VXHOR��9LGD�PHGLD�HQ�HO�VXHOR�
FXOWLYDGR������GtDV��HQ�VXHOR�QR�FXOWLYDGR������GtDV��
(Q�HO�DJXD��VH�DGVRUEH�IXHUWHPHQWH�D�ORV�VyOLGRV�HQ�
VXVSHQVLyQ�\�ORV�VHGLPHQWRV��9LGD�PHGLD�HQ�HO�DJXD�
�YRODWLOL]DFLyQ������GtDV�HQ�UtR�\���DxRV�HQ�ODJR�
DUWLILFLDOHV�

,VREHQ]DQR 2UJDQRFORUDGR ,QVHFWLFLGD 1R�FODVLILFDGR 9LGD�PHGLD�HQ OD�DWPyVIHUD��IRWRUUHDFFLRQHV�����D���
GtDV��'DGDV�VXV�FDUDFWHWUtVWLFDV�ItVLFR�TXtPLFDV�VH�
SUHVXPH�TXH�HV�LQPyYLO�HQ�HO�VXHOR�\�TXH�GHEH�
DGVRUEHUVH�IXHUWHPHQWH�D�ORV�VyOLGRV�HQ�VXVSHQVLyQ�\�
D�ORV�VHGLPHQWRV�HQ�HO�DJXD��3HUVLVWH�HQ�HO�VXHOR�GH���
D���DxRV��GHSHQGLHQGR�GHO�WLSR�GH�HVWH�

,VRGUtQ 2UJDQRFORUDGR ,QVHFWLFLGD 1R�HQFRQWUDGR 6X�PRYLOLGDG�HQ�HO�VXHOR�HV�GH�EDMD�D�PRGHUDGD��/RV�
LQVHFWLFLGDV�RUJDQRFORUDGRV�FLFORGLHQRV�WDOHV�FRPR�HO�
LVRGUtQ�VRQ�UHFRQRFLGRV�FRPR�ORV�SODJXLFLGDV�
RUJiQLFRV�PiV�SHUVLVWHQWHV� 9LGD�PHGLD�HQ�HO�VXHOR��
GH�����D���DxRV��6H�DGVRUEH�D�ORV�VyOLGRV�HQ�
VXVSHQVLyQ�\�ORV�VHGLPHQWRV�HQ�HO�DJXD��9LGD�PHGLD�
HQ�UtRV������GtDV��9LGD�PHGLD�HQ�OD�DWPyVIHUD�
�IRWRUUHDFFLRQHV��������PLQXWRV�

.DGHWULQD 3LUHWURLGH�
VLQWpWLFR

,QVHFWLFLGD 1R�FODVLILFDGR 1R�SHUVLVWHQWH�HQ�HO�DPELHQWH�
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.HOHYDQ 2UJDQRFORUDGR ,QVHFWLFLGD 1R�HQFRQWUDGR (V�PiV�SHUVLVWHQWH�TXH�OD�FORUGHFRQD��HQ�OD�FXDO�VH�
WUDQVIRUPD�HQ�HO�DPELHQWH�

/HSWRIyV 2UJDQRIRVIRUDGR ,QVHFWLFLGD�\�
IXQJLFLGD

&ODVH�,D
([WUHPDGDPHQWH�
Wy[LFR

(V�XQR�GH�ORV RUJDQRIRVIRUDGRV�PiV�SHUVLVWHQWH��(V�
SUiFWLFDPHQWH�LQPyYLO�HQ�HO�VXHOR��DO�FXDO�VH�DGVRUEH�
IXHUWHPHQWH��6H�DGVRUEH�D�ORV�VyOLGRV�VXVSHQGLGRV�\�
ORV�VHGLPHQWRV�HQ�HO�DJXD��9LGD�PHGLD�HQ�HO�DJXD�
�KLGUyOLVLV������������\�����VHPDQDV�D�S+�GH������\����
UHVSHFWLYDPHQWH��9LGD�PHGLD�HQ�OD�DWPyVIHUD�
�IRWRUUHDFFLy�����KRUDV��

/LQGDQR 2UJDQRFORUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

(O�OLQGDQR�HV�PyYLO�HQ�VXHORV�DUHQRVRV��SHUR�QR�HQ�
VXHORV�DUFLOORVRV��OD�UHWHQFLyQ�HV�WDPELpQ�PD\RU�
FXDQGR�HO�QLYHO GH�KXPXV�HV�DOWR��/D�YLGD�PHGLD�GH�
HVWD�VXVWDQFLD�HQ�HO�VXHOR�HVWi�FRPSUHQGLGD�HQWUH���
GtDV��.HQ\D��\�PiV�GH�����GtDV��VXHORV�WHPSODGRV���
GHSHQGLHQGR�WDQWR�GH�OD�WHPSHUDWXUD�FRPR�GH�OD�YLGD�
PDFURELyWLFD�GHO�VXHOR��(Q�XQD�VHULH�GH�HVWXGLRV�
VREUH�GLVLSDFLyQ GHO�OLQGDQR�VH�GHPRVWUy�TXH�
SODJXLFLGDV�SHUVLVWHQWHV�FRPR�pVWH�VH�GLVLSDQ�PXFKR�
PiV�UiSLGDPHQWH�HQ�ORV�WUySLFRV�TXH�HQ�FOLPDV�
WHPSODGRV��OR�TXH�SUREDEOHPHQWH�VH�GHEH�HQ�JUDQ�
PHGLGD�D�OD�YRODWLOL]DFLyQ�

0HFDUEDP 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

0RGHUDGD�PRYLOLGDG�HQ�HO�VXHOR��9LGD�PHGLD�HQ�HO�
VXHOR��HVWXGLRV�GH�FDPSR������GtDV��9LGD�PHGLD�HQ�OD�
DWPyVIHUD�HVWLPDGD��IRWRUUHDFFLyQ�����KRUDV�

0(0&��&ORUXUR�GH�
0HWR[LHWLOPHUFXULR�

2UJDQRPHUFXULDO )XQJLFLGD 1R�HQFRQWUDGR 1R�HQFRQWUDGR�

0HWDPLGRIRV 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD��RYLFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

3HUVLVWHQWH�HQ�HO�DJXD��YLGD�PHGLD�����GtDV�D�XQ�S+�
GH���������GtDV�D�XQ�S+�GH��������GtDV�D�XQ�S+�GH������
\�HQ�VHGLPHQWR�

0HWLO�SDUDWLyQ 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

(Q�JHQHUDO��VH�FRQVLGHUD�QR�SHUVLVWHQWH��3HUVLVWHQFLD�
HQ�HO�VXHOR��OLJHUD�

0HWRPLO &DUEDPDWR ,QVHFWLFLGD��
DFDULFLGD�GH�DPSOLR�
HVSHFWUR

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

3HUVLVWHQFLD�HQ�HO�VXHOR��GH�QR�D�P HGLDQD��YLGD�
PHGLD��FHUFD�GH����GtDV���0RYLOLGDG�HQ�HO�VXHOR��DOWD��
3HUVLVWHQFLD�HQ�DJXD�VHGLPHQWR��PHQRV�SHUVLVWHQWH��
9LGD�PHGLD�HQ�HO�DJXD����GtDV�HQ�DJXD�VXSHUILFLDO�\����
VHPDQDV�HQ�DJXD�VXEWHUUiQHD�

0HWR[LFORU 2UJDQRFORUDGR ,QVHFWLFLGD 3RFD�SUREDELOLGDG� 3UiFWLFDPHQWH�LQPyYLO�HQ�HO�VXHOR��/HQWD�GHJUDGDFLyQ�
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GH�SHOLJUR HQ�FRQGLFLRQHV�DHURELDV��YLGD�PHGLD�!���PHVHV��\�
PiV�UiSLGD�HQ�FRQGLFLRQHV�DQDHURELDV��YLGD�PHGLD����
VHPDQD�D���PHVHV���(Q�HO��DJXD�VH�DGVRUEH�D�ORV�
VyOLGRV�HQ�VXVSHQVLyQ�\�DO�VHGLPHQWR��HQ ORV�TXH�VH�
GHJUDGD�VHJ~Q�ODV�FRQGLFLRQHV�DHURELDV�R�DQDHURELDV�
�YLGDV�PHGLDV������D�����GtDV�\���GH����GtDV��
UHVSHFWLYDPHQWH���9LGD�PHGLD�HQ�OD�DWPyVIHUD�
�IRWRUUHDFFLyQ�����KRUDV�

0HYLQIRV��LVyPHURV�FLV�
\�WUDQV�

2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

(V�PX\�PyYLO�HQ�HO�VXHOR�\�SXHGH�FRQWDPLQDU�DJXDV�
VXEWHUUiQHDV��9LGD�PHGLD�HQ�HO�VXHOR����D����GtDV��
9LGD�PHGLD�HQ�HO�DJXD��KLGUyOLVLV�������KRUDV�D�S+�����
��GtDV�D�S+�������GtDV�D�S+���\�����GtDV�D�S+����9LGD�
PHGLD�HQ�OD�DWPyVIHUD��IRWRUUHDFFLyQ�������KRUDV�

0H[DFDUEDWR &DUEDPDWR ,QVHFWLFLGD��
DFDULFLGD��
PROXVTXLFLGD

1R�HQFRQWUDGR 'DGDV�VXV�FDUDFWHUtVWLFDV�ItVLFR�TXtPLFDV�GHEH�VHU�
PyYLO�HQ�HO�VXHOR��9LGD�PHGLD�HQ�HO�VXHOR�������\������
GtDV�HQ�GRV�WLSRV�GH�VXHOR�HQ�FRQGLFLRQHV DHURELDV��
�����\������GtDV�HQ�GRV�WLSRV�GH�VXHOR�HQ�FRQGLFLRQHV�
DQDHURELDV��1R�VH�HVSHUD�TXH�VH�DGVRUED�
VLJQLILFDWLYDPHQWH�D�ORV�VyOLGRV�HQ�VXVSHQVLyQ�\�ORV�
VHGLPHQWRV�HQ�HO�DJXD��9LGDV�PHGLDV�HQ�HO�DJXD��
�����������\�����GtDV�D�S+�����������\�������
UHVSHFWLYDPHQWH��9LGD�PHGLD�HQ�OD�DWPyVIHUD�
�IRWRUUHDFFLyQ�������KRUDV�

0RQRFURWRIyV 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD��RYLFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

%DMD�SHUVLVWHQFLD�DPELHQWDO��(Q�HO�VXHOR��GH�OLJHUD�D�
QR�SHUVLVWHQWH��0RYLOLGDG�HQ�HO�VXHOR��H[WUH PD��9LGD�
PHGLD�HV�PHQRV�GH���GtDV�HQ�VXHOR�H[SXHVWR�D�OX]�
VRODU�

0RUIDPTXDW 0RUIROLQR�
ELSLULGLOR

+HUELFLGD 1R�HQFRQWUDGR 6H�ILMD�LUUHYHUVLEOHPHQWH�DO�VXHOR��DUFLOOD���/D�DGVRUFLyQ�
SRU�ORV�VyOLGRV�HQ�VXVSHQVLyQ�\�ORV�VHGLPHQWRV�HV�HO�
PiV�LPSRUWDQWH�PHFDQLVPR�GH�UHPRFLyQ�HQ�HO�DJXD��
9LGD�PHGLD�HQ�OD�DWPyVIHUD��IRWyOLVLV�����GtDV�

1LWURIpQ 1LWURIHQLO�pWHU +HUELFLGD 1R�HQFRQWUDGR (V�SHUVLVWHQWH�HQ�HO�VXHOR��DO�FXDO�VH�DGVRUEH�
IXHUWHPHQWH��SRU�OR�TXH�HO�SRWHQFLDO�GH�FRQWDPLQDFLyQ�
GH�DJXDV�VXEWHUUiQHDV�HV�PX\�E DMR��6H�KDQ�
HQFRQWUDGR�DOWDV�FRQFHQWUDFLRQHV�GH�OD�VXVWDQFLD�D~Q�
GHVSXpV�GH����PHVHV�HQ�VXHORV�WUDWDGRV��(Q�HO�DJXD��
VH�DGVRUEH�IXHUWHPHQWH�D�ORV�VyOLGRV�VXVSHQGLGRV�\�HO�
VHGLPHQWR��VH�IRWROL]D�HQ�ODV�FDSDV�VXSHUILFLDOHV������
GH�GHJUDGDFLyQ�HQ�XQD�VHPDQD�� \�VH�ELRGHJUDGD�HQ�
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XQ�����HQ����GtDV��(Q�OD�DWPyVIHUD��VH�DGVRUEH�D�ODV�
SDUWtFXODV�HQ�VXVSHQVLyQ�\�VH�IRWROL]D�UiSLGDPHQWH�

2PHWRDWR 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

$OWD�PRYLOLGDG�HQ�HO�VXHOR��HQ�GRQGH�HV�PHWDEROL]DGR�
PX\�UiSLGDPHQWH�D�&2� \�WLHQH��SRU�OR�PLVPR��XQ�EDMR�
SRWHQFLDO�GH�FRQWDPLQDU�DJXDV�VXEWHUUiQHDV��(Q�HO�
DJXD��QR�VH�HVSHUD�TXH�VH�DGVRUED�D�ODV�SDUWtFXODV�HQ�
VXVSHQVLyQ�R�ORV�VHGLPHQWRV��9LGD�PHGLD�HQ�HO�DJXD�
�KLGUyOLVLV��S+����������GtDV��9LGD�PHGLD�HQ�OD�
DWPyVIHUD��IRWRUUHDFFLyQ������KRUDV�

2[LGR�GH�(WLOHQR (Sy[LGR ,QVHFWLFLGD��
EDFWHULFLGD

1R�FODVLILFDGR /D�PD\RU�SDUWH�GHO�y[LGR�GH�HWLOHQR�XWLOL]DGR�SDUD�OD�
IXPLJDFLyQ�R�HVWHULOL]DFLyQ�YD�D�SDUDU�D�OD�DWPyVIHUD��
QR�VH�DGVRUEH�IXHUWHPHQWH�DO�VXHOR��9LGD�PHGL D�
HVWLPDGD�HQ�OD�DWPyVIHUD������GtDV��'HELGR�D�VX�DOWD�
VROXELOLGDG�HQ�HO�DJXD��ORV�QLYHOHV�GH�y[LGR�GH�HWLOHQR�
HQ�HO�DLUH�WDPELpQ�VH�UHGXFLUiQ�PHGLDQWH�DUUDVWUH�
SOXYLDO�

3DUDTXDW %LSLULGLOR�
�FRPSXHVWR�GH�
QLWUyJHQR�
FXDWHUQDULR�

+HUELFLGD�GH�
FRQWDFWR�QR�
VHOHFWLYR

&ODVH�,,
0RGHUDGDPHQWH�
Wy[LFR

(O�SDUDTXDW�VH�OLJD�UiSLGD�\�IXHUWHPHQWH�D�ORV�
PDWHULDOHV�DUFLOORVRV�GH�ORV�VXHORV�\�DVt�DGVRUELGR�HV�
ELROyJLFDPHQWH�LQDFWLYR��(VWXGLRV�GH�FDPSR�KDQ�
GHPRVWUDGR�XQD�WDVD�GH�GHJUDGDFLyQ�GHO���DO�����SRU�
DxR��9LGD�PHGLD�HQ FDPSR�PD\RU�GH������GtDV��
'LOXLGR�HQ�HO�DJXD��HO�SDUDTXDW�\D�QR�VH�SXHGH�
GHWHFWDU�SDVDGRV���D���GtDV��HQ�ORGRV�GH�FODULILFDFLyQ�
SXGLHURQ�KDOODUVH�UHVLGXRV�GH�HVWD�VXVWDQFLD�GHVSXpV�
GH�PiV�GH�����GtDV��(O�WLHPSR�GH�YLGD�PHGLD�HQ�
DUFLOODV�DUHQRVDV�HV�GH�DSU R[LPDGDPHQWH���DxRV�

3DUDWLyQ�HWtOLFR 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

/LJHUD�D�PHGLDQD�SHUVLVWHQFLD�HQ�HO�VXHOR��PHGLDQD�
PRYLOLGDG�HQ�HO�VXHOR��PHQRV�SHUVLVWHQWH�HQ�HO�
VHGLPHQWR��9LGD�PHGLD�HQ�HO�DJXD�SDUD�
IRWRGHJUDGDFLyQ����D����GtDV��GHSHQGLHQGR�GHO�S+�

3HQWDFORURIHQRO 'HULYDGR�GHO�
&ORURIHQRO

$OJXLFLGD��IXQJLFLGD��
LQVHFWLFLGD��
PROXVTXLFLGD��
KHUELFLGD

&ODVH�,E
$OWDPHQWH�
SHOLJURVR

3XHGH�SDVDU�SRU�OL[LYLDFLyQ�GH�OD�PDGHUD�WUDWDGD�DO�
VXHOR��SHUR�VX�PRYLOLGDG�HQ�pVWH� GHSHQGH�GHO�WLSR�GH�
VXHOR��3XHGH�VHU�PX\�PyYLO��SXGLHQGR�OOHJDU�D�
FRQWDPLQDU�ODV�DJXDV�VXEWHUUiQHDV�\�SRU�WDQWR�HO�DJXD�
SRWDEOH��/D�YLGD�PHGLD�SDUD�OD�GHJUDGDFLyQ�EDFWHULDQD�
HQ�PHGLRV�DHURELRV�\�DQDHURELRV�HV�GH����D����GtDV��
(V�EDVWDQWH�SHUVLVWHQWH��(Q�HO DJXD��VX�SHUVLVWHQFLD�
YDUtD�HQWUH�����\�!�����GtDV�

3HQWDFORURQLWUREHQFHQR 2UJDQRFORUDGR )XQJLFLGD 3RFD�SUREDELOLGDG� %DMD�PRYLOLGDG�HQ�HO�VXHOR��HQ�HO�FXDO�VH�KDQ�
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�4XLWR]HQR��3&1%� GH�SHOLJUR�EDMR�XVR�
DGHFXDGR

UHSRUWDGR�YLGDV�PHGLDV�HQWUH���VHPDQDV�\�PiV GH�XQ�
DxR��VHJ~Q�HO�WLSR�GHO�PLVPR��(Q�HO�DJXD��VH�DGVRUEH�
D�ORV�VyOLGRV�HQ�VXVSHQVLyQ�\�ORV�VHGLPHQWRV��FRQ�XQD�
YLGD�PHGLD�HVWLPDGD�GH�����D���GtDV�

3URWRDWR 2UJDQRIRVIRUDGR $FDULFLGD��
LQVHFWLFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

0RYLOLGDG�PRGHUDGD�HQ�HO�VXHOR��6H�DGVRUEH�D�ORV�
VyOLGRV�HQ�VXVSHQVLyQ�\�ORV�VHGLPHQWRV�HQ�HO�DJXD��
9LGD�PHGLD�HQ�OD�DWPyVIHUD��IRWRUUHDFLyQ�������KRUDV�

6FKUDGDQ 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

0RYLOLGDG�DOWD�HQ�HO�VXHOR��1R�VH�DGVRUEH
VLJQLILFDWLYDPHQWH�D�ORV�VyOLGRV�HQ�VXVSHQVLyQ�\�ORV�
VHGLPHQWRV�HQ�HO�DJXD��9LGD�PHGLD�HQ�OD�DWPyVIHUD�
�IRWRUUHDFFLyQ�����KRUDV�

6XOIDWR�GH�1LFRWLQD $OFDORLGH�
�SLUUROLGLQSLULGLQD�

,QVHFWLFLGD��
DFDULFLGD��IXQJLFLGD

1R�FODVLILFDGR 1R�HQFRQWUDGR��/D�QLFRWLQD�VH�GHVFRPSRQH�
UHODWLYDPHQWH�UiSLGR�EDMR�OD�LQIOXHQFLD�GH�OD�OX]�\�HO�
DLUH�

6XOIDWR�GH�7DOLR 'HULYDGR�GHO�
7DOLR

5RGHQWLFLGD��
LQVHFWLFLGD

1R�FODVLILFDGR (O�WDOLR�HV�XQ�HOHPHQWR�QDWXUDO��6H�HVSHUD�TXH�HO�
PDWHULDO�SDUWLFXODGR�GHO�PHWDO�SUHVHQWH�HQ�OD�
DWPyVIHUD�VHD�UHPRYLGR�SRU�OD�JUDYHGDG�\�SRU�HO�
HIHFWR�GH�ODV�OOXYLDV��7LHQH�XQD�EDMD�YRODWLELOLGDG�HQ�HO�
VXHOR�\�HO�DJXD�

6XOIRWHS 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

%DMD�PRYLOLGDG�HQ�HO�VXHOR��\�SRU�WDQWR��EDMR�SRWHQFLDO�
GH�FRQWDPLQDU�DJXDV�VXEWHUUiQHDV��(Q�HO�DJXD�VH�
DGVRUEH�D�ORV�VyOLGRV�RUJiQLFRV�HQ�VXVSHQVLyQ�\�D�ORV�
VHGLPHQWRV�\�WLHQH�XQD�YLGD�PHGLD��YRODWLOL]DFLyQ������
GtDV��9LGD�PHGLD�HQ�OD�DWPyVIHUD��IRWRUUHDFFLyQ�������
KRUDV�

6XOSURIyV 2UJDQRIRVIRUDGR ,QVHFWLFLGD &ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

1R�HQFRQWUDGR�

7(33
�7HWUDHWLOSLURIRVIDWR�

2UJDQRIRVIRUDGR ,QVHFWLFLGD��
DFDULFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

6H�KLGUROL]D�UiSLGDPHQWH�HQ�HO�DJXD�\�HQ�HO�VXHOR�HQ�
SUHVHQFLD�GH�KXPHGDG�

7HUEXIyV 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
QHPDWLFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

(Q�HO�VXHOR��OLJHUD��YLGD�PHGLD����GtDV���(Q�DJXD��
SRFD��YLGD�PHGLD�����D������GHSHQGLHQGR�GHO�S+��

7HUSHQRV�3ROLFORUDGRV
�6WUREDQR�

7HUSHQR�FORUDGR ,QVHFWLFLGD 1R�FODVLILFDGR 1R�HQFRQWUDGR��6H�VXSRQH�TXH�VX�FRPSRUWDPLHQWR�
GHEH�VHU�VLPLODU�DO�GHO�WR[DIHQR�

7HWUDFORUXUR�GH�
&DUERQR

+LGURFDUEXUR�
KDORJHQDGR

,QVHFWLFLGD 1R�FODVLILFDGR $OWD�PRYLOLGDG�HQ�HO�VXHOR��VH�YRODWLOL]D�UiSLGDPHQWH��
0iV�GHO�����VH�GHJUDGD�HQ���GtDV��(Q�HO�DJXD��VH�
YRODWLOL]D�FRQ�JUDQ�UDSLGH]��YLGD�PHGLD������KRUDV�\���
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GtDV�HQ�XQ�PRGHOR�GH�UtR�\�ODJR��UHVSHFWLYDPHQWH���
9LGD�PHGLD�HQ�OD�DWPyVIHUD��IRWRUUHDFFLyQ�������DxRV�

7LRQD]tQ 2UJDQRIRVIRUDGR ,QVHFWLFLGD��
QHPDWRFLGD

&ODVH�,D
([WUHPDGDPHQWH�
SHOLJURVR

6H�HVSHUD�TXH�WHQJD�XQD�DOWD�PRY LOLGDG�HQ�HO�VXHOR��
9LGD�PHGLD�HQ�HVWH�PHGLR�����D����SSP��
ELRGHJUDGDFLyQ��KLGUyOLVLV�\�SHUFRODGR�����D���
VHPDQDV��OD�FXDO�VH�DFRUWD�VL�HO�VXHOR�HV�DOFDOLQR��(Q�
HO�DJXD�QR�VH�HVSHUD�TXH�VH�DGVRUED�D�ORV�VyOLGRV�HQ�
VXVSHQVLyQ�QL�D�ORV�VHGLPHQWRV�\�WLHQH�XQD YLGD�PHGLD�
GH����GtDV��S+�����9LGD�PHGLD�HQ�OD�DWPyVIHUD�
�IRWRUUHDFFLyQ�������KRUDV�

7R[DIHQR��
�&DPSKHFKORU�

2UJDQRFORUDGR ,QVHFWLFLGD &ODVH�,,
0RGHUDGDPHQWH�
SHOLJURVR

)RUPD�SDUWH�GH�OD�OLVWD�GH�ORV�FRQWDPLQDQWHV�
RUJiQLFRV�SHUVLVWHQWHV��81(3��SDUD�ORV�FX DOHV�VH�
UHTXLHUH�DFFLyQ�LQWHUQDFLRQDO�SDUD�UHGXFLU�ORV�ULHVJRV�
SDUD�OD�VDOXG�KXPDQD�\�HO�DPELHQWH��6H�KD�
GHPRVWUDGR�TXH�HO�WR[DIHQR�HQ�OD�DWPyVIHUD�HV�
DFDUUHDGR�D�JUDQGHV�GLVWDQFLDV��6H�SUHYp�TXH�OD�
UHDFFLyQ�FRQ�ORV�UDGLFDOHV�KLGUR[LOR�GHJUDGHQ�HO�
WR[DIHQR HQ�HO�DLUH��(O�WR[DIHQR�OLEHUDGR�D�ODV�DJXDV�
VXSHUILFLDOHV�VH�DGVRUEH�YLJRURVDPHQWH�DO�VHGLPHQWR��
7DPELpQ�HVWi�VXMHWR�D�OD�HYDSRUDFLyQ��/D�KLGUyOLVLV��OD�
IRWyOLVLV�\�OD�ELRGHJUDGDFLyQ�QR�VRQ�DSUHFLDEOHV��(O�
WR[DIHQR�VH�DGKLHUH�ILUPHPHQWH�D�ORV�VXHORV�\�HV PX\�
UHVLVWHQWH�D�OD�GHJUDGDFLyQ��/D�ELRGHJUDGDFLyQ�
DXPHQWD�HQ�FRQGLFLRQHV�GH�LQXQGDFLyQ�R�DQDHUyELFDV��
/D�PLJUDFLyQ�KDFLD�HO�DJXD�VXEWHUUiQHD�UHVXOWD�
LPSUREDEOH��/D�ELRGHJUDGDFLyQ�GHO�WR[DIHQR�WLHQH�
OXJDU�OHQWDPHQWH�HQ�HO�VXHOR�HQ�FRQGLFLRQHV�
DQDHUyELFDV� (O�WR[DIHQR�HV�XQ�SODJXLFLGD�VXPDPHQWH�
SHUVLVWHQWH��TXH�QR�VH�GHJUDGD�HQ�HO�DJXD�VXSHUILFLDO�

��������7ULFORURIHQRO &ORURIHQRO %DFWHULFLGD��
IXQJLFLGD��KHUELFLGD

1R�FODVLILFDGR 9LGD�PHGLD�SRU�IRWyOLVLV�HQ�DJXDV�VXSHUILFLDOHV��XQD�
KRUD��9LGD�PHGLD�GH�ELRGHJUDGDFLyQ�FHUFD�GH����GtDV�
EDMR�FRQGLFLRQHV�DHUyELFDV�
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,9��%,%/,2*5$),$

$/$1��(���%$55$17(6��8���6272��$���$*h(52��5����������(OHPHQWRV�SDUD�HO�PDQHMR�
GH� PDOH]DV� HQ� DJURHFRVLVWHPDV� WURSLFDOHV�� � (GLWRULDO� 7HFQROyJLFD� GH� &RVWD� 5LFD���
,QVWLWXWR�7HFQROyJLFR GH�&RVWD�5LFD�
$/%(57��/��$����������/RV�SODJXLFLGDV�HO�DPELHQWH�\�OD�VDOXG���&HQWUR�GH�(FRGHVDUUROOR���
0p[LFR�
$/%(57�� /�� $�� ������ /RV� SODJXLFLGDV� \� VXV� HIHFWRV� HQ� HO� DPELHQWH� \� OD� VDOXG�� &HQWUR� GH�
(FRGHVDUUROOR��0p[LFR�����S�
%(//��:�-��DQG�&$5'(��5�7����������&KHPLFDO�HFRORJ\�RI�LQVHFWV���6LQDXHU�$VVRFLDWHV��
,QF���0DVVDFKXVHWWV��86$��������S�
%275(//��'��*����������,QWHJUDWHG�SHVW�PDQDJHPHQW���86$�
%85*(6�� +�� '�� � ������ � 0LFURELDO� FRQWURO� RI� SHVW� DQG� SODQW� GLVHDVHV� �����± ������
7RPRV�,�\�,,���$FDGHPLF�3UHVV���/RQGRQ���8.�
&+5,67,(��-��5����������1HPiWRGRV�GH�ORV�YHJHWDOHV���/,086$���0p[LFR�
&,%$�*(,*<�� ������0DQXDO� SDUD� HQVD\RV� GH� FDPSR� HQ� SURWHFFLyQ� YHJHWDO�� %DVLOHD��
6XL]D�����S�
&,61(526��)�� ��������&RQWURO�GH�SODJDV�DJUtFRODV���D� �HG��)XOO�3ULQW��/D�0ROLQD��3HU~��
����S�
&21680(56� ,17(51$7,21$/�� ������ ,9� &RQIHUHQFLD� 5HJLRQDO� GHO� PRYLPLHQWR� GH�
FRQVXPLGRUHV� ³$SXQWDQGR� KDFLD� HO� ������ 2ILFLQD� 5HJLRQDO� SDUD� $PHULFD� /DWLQD� \� HO�
&DULEH��$xR�;,9�1R����MXOLR�DJRVWR���������S�
'(�)$=��$���'(�&$6,2��)��������3ULQFLSLRV�GH�SURWHFFLyQ�GH�SODQWDV��(GLWRULDO�3XHEOR�\�
(GXFDFLyQ��&LXGDG�GH�/D�+DEDQD��&XED�����S�
',&.,1621��&��+��� /8&$6�� -�� $�� � ������ �3DWRORJtD� YHJHWDO� \� SDWyJHQRV� GH�SODQWDV���
/,086$���0p[LFR�
)$2��V�I�� ,QWHJUDWHG�SHVW�PDQDJHPHQW� �,30���7KH�ZD\ IRUZDUG� IRU� WKH�FURS�SURWHFWLRQ�
LQGXVWU\��*OREDO�FURS�SURWHFWLRQ�IHGHUDWLRQ��%UXVVHOV��%HOJLXP����S�
)$2�� ������ � 0DQXDO� SDUD� SDWyORJRV� YHJHWDOHV�� � 2ILFLQD� 5HJLRQDO� GH� OD� )$2� SDUD�
$PpULFD�/DWLQD�\�HO�&DULEH����D��HG���&RPPRQZHDOWK�$JULFXOWXUDO�%XUHDX[���*UHDW�%ULWDLQ���
���S���
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*$5&,$� 7255(6� /��� )(51$1'(=� 48,17$1,//$�� &�� � ������ � )XQGDPHQWRV� VREUH�
PDODV�KLHUEDV�\�KHUELFLGDV��0XQGL�3UHQVD��0DGULG�
*$5&,'8(f$6��0��5����������0DQXDO�WHyULFR�SUiFWLFR�GH�KHUELFLGDV�\�ILWRUUHJXODGRUHV���
/,086$�125,(*$���0p[LFR�
*/2%$/�&523�3527(&7,21�)('(5$7,21��V�I��,QWHJUDWHG�SHVW�PDQDJHPHQW��,30���
7KH�ZD\�IRUZDUG�IRU�WKH�FURS�SURWHFWLRQ�LQGXVWU\��S�������
*20(52�� 2�� /�� ������ 3ODQWDV� SDUD� SURWHJHU� FXOWLYRV�� 7HFQRORJtD� SDUD� FRQWURODU� SODJDV� \�
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