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3RU�HQFDUJR�GH�'� FRQ�'�1�,� ��HQ�
UHSUHVHQWDFLyQ�GH�OD�HQWLGDG�(;3/27$&,21(6�$9,&2/$6�(/�6$/72��&�%��FRQ�&�,�)��
(���������� \� GRPLFLOLR� VRFLDO� HQ� %DUULDGD� 3XHQWH� � %HQDPDXUHO�
�*UDQDGD���ORV�WpFQLFRV�TXH�VXVFULEHQ�'� \�'��

H��FROHJLDGRV�����\�����UHVSHFWLYDPHQWH�GHO�&ROHJLR�2ILFLDO�GH�
,QJHQLHURV�7pFQLFRV�,QGXVWULDOHV�GH�$OPHUtD��SURFHGHQ�DO�HVWXGLR�\�UHGDFFLyQ�GHO�
SUHVHQWH� SUR\HFWR� GH� &$0%,2� '(� (;3/27$&,Ð1� $9Ì&2/$� '(� 3$926� $�
(;3/27$&,Ð1�$9Ì&2/$�3$5$�&(%$'2�'(�32//26���������3/$=$6�325�&$0$'$��

������,1)250$&,Ð1�35(9,$��

� /D�DFWLYLGDG�TXH�VH�GHVDUUROOD�DFWXDOPHQWH�FRQVLVWH�HQ�XQD�H[SORWDFLyQ�
DYtFROD�SDUD�HO�FHEDGR�GH�SDYRV��FRQ�Q~PHUR�GH�UHJLVWUR����*5������VLWD�HQ�HO�
3DUDMH�0DFLDFKXOL�GHO�WpUPLQR�PXQLFLSDO�GH�%HQDPDXUHO�HQ�ODV�SDUFHODV�����\�����
GHO�SROLJRQR����*UDQDGD���

$FWXDOPHQWH� OD� H[SORWDFLyQ� DYtFROD� HVWi� IRUPDGD� SRU� WUHV� QDYHV� FRQ�
XQD�VXSHUILFLH�FRQVWUXLGD�WRWDO�GH�FLQFR�PLO�RFKRFLHQWRV�FXDUHQWD�\�GRV�PHWURV�
FXDGUDGRV��(VWiQ�FRQVWUXLGDV�PHGLDQWH�XQD�HVWUXFWXUD�GH�PHWiOLFD�GH�SyUWLFRV�
D�GRV�DJXDV��FXELHUWD�\�FHUUDPLHQWR�FRQ�SDQHO� ViQGZLFK��FXHQWD�FRQ�VROHUD�
GH� KRUPLJyQ�� FDUSLQWHUtD� GH� DFHUR� HQ� SXHUWDV� \� YHQWDQDV�� (O� DOPDFpQ� WLHQH�
GRVFLHQWRV�PHWURV�FXDGUDGRV�\�HVWi�FRQVWUXLGR�PHGLDQWH�SyUWLFRV�PHWiOLFRV�D�XQ�
DJXD�� FHUUDPLHQWR� GH� SODFDV� SUHIDEULFDGDV� GH� KRUPLJyQ�� FXELHUWD� GH� SDQHO�
ViQGZLFK��VROHUD�GH�KRUPLJyQ�IUDWDVDGR�\�SXHUWD�GH�FKDSD�SHJDVR��

� /D� H[SORWDFLyQ� DYtFROD� FXHQWD� DGHPiV� FRQ� WRGDV� ODV� LQVWDODFLRQHV�
QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG��VLHQGR�HVWDV�ODV�VLJXLHQWHV��

� ,QVWDODFLyQ�HOpFWULFD�SDUD�DOLPHQWDFLyQ�GH�ORV�HTXLSRV�GH�VXPLQLVWUR�GH�
SLHQVR��DJXD��YHQWLODFLyQ�\�FOLPDWL]DFLyQ��DVt�FRPR�GH�DOXPEUDGR��

� ,QVWDODFLyQ� GH� YHQWLODFLyQ� IRUPDGD� SRU� GRFH� YHQWLODGRUHV� H[WUDFWRUHV�
FRORFDGRV�HQ�FDGD�QDYH��

� ,QVWDODFLyQ� GH� FOLPDWL]DFLyQ� IRUPDGD�SRU� GRV� FDOHIDFWRUHV� SDUD�FDGD�
QDYH��

� ,QVWDODFLyQ�GH�IRQWDQHUtD�SDUD�VXPLQLVWUR�GH�DJXD�GHVGH�OD�UHG�JHQHUDO�
GH� DEDVWHFLPLHQWR� PXQLFLSDO� SDUD� DOLPHQWDFLyQ� GH� EHEHGHURV� GH�
SROORV��

� ,QVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��
� ,QVWDODFLyQ�GH�VXPLQLVWUR�GH�SLHQVR�GHVGH�VLORV�KDVWD�FRPHGHURV��
� 6LVWHPD� GH� FRQWURO� TXH� JHVWLRQD� HO� VXPLQLVWUR� GH� DJXD� D� EHEHGHURV��

SLHQVR� D� FRPHGHURV� GHVGH� ORV� VLORV� \� JHVWLyQ� GH� YHQWLODFLyQ� \�
FOLPDWL]DFLyQ���

� /D�SDUFHOD�HVWi�YDOODGD�SHULPHWUDOPHQWH�FRQ�PDOOD�GH�VLPSOH� WRUVLyQ�GH�
DODPEUH�JDOYDQL]DGR�GH���PHWURV�GH�DOWXUD��
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� 6H�DSRUWD�SODQR�GH�HVWDGR�DFWXDO�GRQGH�VH�SODVPDQ�ODV�FRQVWUXFFLRQHV�H�
LQVWDODFLRQHV�GH�OD�H[SORWDFLyQ�DFWXDO��

&8$'52�'(�683(5),&,(6�'(�/$6�1$9(6�48(�&20321(1�/$�(;3/27$&,Ð1��

683(5),&,(�727$/�'(�3$5&(/$� ����������0�
683(5),&,(�&216758,'$�1$9(��� �LQFOXLGD�KDELWDFLyQ�GH�FRQWURO�\�KDELWDFLyQ�
GH�JUXSR�HOpFWURJHQR��

���������0�

683(5),&,(�&216758,'$�1$9(����LQFOXLGD�KDELWDFLyQ�GH�FRQWURO�� ���������0�
683(5),&,(�&216758,'$�1$9(����LQFOXLGD�KDELWDFLyQ�GH�FRQWURO�� ���������0�
683(5),&,(�&216758,'$�$/0$&e1� �������0�
683(5),&,(�&216758,'$�727$/��(;,67(17(�� ���������0�

� /D� SDUFHOD� WRWDO� WLHQH� XQD� VXSHUILFLH� GH� ���������� P��� SUHVHQWD� XQD�
PRUIRORJtD�LUUHJXODU��HVWDQGR�OD�SDUFHOD�IRUPDGD�SRU�WUHV�WHUUD]DV��HQ�OD�SULPHUD�
WHUUD]D�HVWi� OD�QDYH����HQ� OD�VHJXQGD�WHUUD]D� OD�QDYH�WUHV�\�HO�DOPDFpQ�\�HQ� OD�
WHUFHUD� WHUUD]D� OD� QDYH� WUHV�� (VWi� VLWXDGD� HQ� HO� 3DUDMH� 0DFLDFKXOL� WpUPLQR�
PXQLFLSDO� GH� %HQDPDXUHO�� �*UDQDGD��� 6LWXDGD� D� PiV� GH� PLO� RFKRFLHQWRV�
FXDUHQWD�PHWURV�GHO�Q~FOHR�XUEDQR�PiV�SUy[LPR��
6XV�OLQGHURV�VRQ��

$O�QRUWH��3DUFHODV������\�����\�FDPLQR��
$O�VXU��&DPLQR�\�SDUFHOD������
$O�HVWH��&DPLQR��
$O�RHVWH��SDUFHOD������

� /DV� FRRUGHQDGDV� GHO� SXQWR� FHQWUDO� GH� OD� SDUFHOD� �+862� ���� GH� OD�
H[SORWDFLyQ�VRQ��
;�����������<������������

� (O�DFFHVR�D� OD�SDUFHOD�VH� UHDOL]D�D� WUDYpV�GHO�FDPLQR�GH�DFFHVR�D� ODV�
ILQFDV�TXH�SDVD�SRU�HO�OLQGHUR�(VWH�GH�OD�SDUFHOD��

� /D� H[SORWDFLyQ� DYtFROD� H[LVWHQWH� GHVWLQDGD� D� FHEDGR� GH� SDYRV� IXH�
DXWRUL]DGD�SRU�HO�([FPR��$\XQWDPLHQWR�GH�%HQDPDXUHO�FRQIRUPH�DO�SUR\HFWR�
GH�&216758&&,Ð1�'(�1$9(�3$5$�$/03/,$&,Ð1�'(�(;3/27$&,Ð1�$9Ì&2/$��
UHGDFWDGR�SRU�HO� ,QJHQLHUR� 7pFQLFR� ,QGXVWULDO�'�� -XDQ�-DYLHU� )HUQiQGH]� 6LPyQ��
FROHJLDGR� Q�� ���� GHO� &ROHJLR� 2ILFLDO� GH� ,QJHQLHURV� 7pFQLFRV� ,QGXVWULDOHV� GH�
*UDQDGD��Q~PHUR�GH�YLVDGR�*5������GH�IHFKD��������������

�������5(*/$0(17$&,Ð1��

� 3DUD� OD� UHGDFFLyQ� GHO� SUHVHQWH� SUR\HFWR� VH� REVHUYDUiQ� ODV� VLJXLHQWHV�
QRUPDV�OHJDOHV��

5�'�� ���������� GH� �� GH� DJRVWR� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR�
(OHFWURWpFQLFR�GH�%DMD�7HQVLyQ�H�,QVWUXFFLRQHV�7pFQLFDV�&RPSOHPHQWDULDV��
1RUPDV�3DUWLFXODUHV�\�&RQGLFLRQHV�7pFQLFDV�\�GH�6HJXULGDG�GH�OD�HPSUHVD�
VXPLQLVWUDGRUD�GH�HOHFWULFLGDG�HQ�OD�]RQD��
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2UGHQDQ]DV� \� QRUPDV� XUEDQtVWLFDV� GHO� ([FPR�� $\XQWDPLHQWR� GH�
%HQDPDXUHO��
'RFXPHQWR�EiVLFR�6HJXULGDG�HQ�&DVR�GH�,QFHQGLR��'%�6,��
5HJODPHQWR� GH� 6HJXULGDG� &RQWUD� ,QFHQGLRV� HQ� ORV� (VWDEOHFLPLHQWRV�
,QGXVWULDOHV���5HDO�'HFUHWR�������������
5HDO� 'HFUHWR� ���������� GH� ��� GH� PD\R�� SRU� HO� TXH� VH� DSUXHED� HO�
5HJODPHQWR�GH�LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��
5HDO�'HFUHWR����������5HJODPHQWR�WpFQLFR�GH�GLVWULEXFLyQ�\�XWLOL]DFLyQ�GH�
FRPEXVWLEOHV�JDVHRVRV�\�VXV�LQVWUXFFLRQHV�WpFQLFDV�FRPSOHPHQWDULDV�,&*����
D������
5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�
HO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� SUHYHQFLyQ� \� FRQWURO� LQWHJUDGRV� GH� OD�
FRQWDPLQDFLyQ��
'HFUHWR� ���������� GH� �� GH� DJRVWR�� SRU� HO� TXH� VH� UHJXOD� OD� DXWRUL]DFLyQ�
DPELHQWDO� XQLILFDGD�� VH� HVWDEOHFH� HO� UpJLPHQ� GH� RUJDQL]DFLyQ� \�
IXQFLRQDPLHQWR�GHO�UHJLVWUR�GH�DXWRUL]DFLRQHV�GH�DFWXDFLRQHV�VRPHWLGDV�D�
ORV� LQVWUXPHQWRV� GH� SUHYHQFLyQ� \� FRQWURO� DPELHQWDO�� GH� ODV� DFWLYLGDGHV�
SRWHQFLDOPHQWH�FRQWDPLQDGRUDV�GH�OD�DWPyVIHUD�\�GH�ODV�LQVWDODFLRQHV�TXH�
HPLWHQ� FRPSXHVWRV� RUJiQLFRV� YROiWLOHV�� \� VH� PRGLILFD� HO� FRQWHQLGR� GHO�
$QH[R�,�GH�OD�/H\���������GH���GH�MXOLR��GH�*HVWLyQ�,QWHJUDGD�GH�OD�&DOLGDG�
$PELHQWDO��
'HFUHWR��������GH����GH�HQHUR�SRU�HO�TXH�VHD�DSUXHED�HO�5HJODPHQWR�GH�
3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD�HQ�$QGDOXFtD��
/H\���������GH����GH�MXOLR��GH�UHVLGXRV�\�VXHORV�FRQWDPLQDGRV��
/H\��������GH�*HVWLyQ�,QWHJUDGD�GH�OD�&DOLGDG�$PELHQWDO�GH�$QGDOXFtD��
'HFUHWR���������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�
5HVLGXRV�GH�$QGDOXFtD��
5�'�������������TXH�UHJXOD� ODV�FRQGLFLRQHV�GH�XELFDFLyQ�\� IXQFLRQDPLHQWR��
(Q� FRQFUHWR� UHILHUH� HQ� VX� DUW�� �� F�� ��� D� GLVWDQFLDV� �VyOR� H[SORWDFLRQHV� GH�
QXHYD�FUHDFLyQ�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU��\�HQ�HO����D�DPSOLDFLRQHV���
(O� 'HFUHWR� ��������� VREUH� FRQGLFLRQHV� JHQHUDOHV� GH� FXDOTXLHU� H[SORWDFLyQ�
JDQDGHUD��
'HFUHWR����������UHFRJH�XQD�PRGLILFDFLyQ�GHO�'HFUHWR���������TXH�UHJXOD�
HO� 3ODQ� GH� *HVWLyQ� GH� VXESURGXFWRV� �HVWLpUFROHV��� 7DPELpQ� UHJXOD� OD�
REOLJDFLyQ� GH� GLVSRQHU� GH� /LEUR� GH� 5HJLVWUR� GH� 7UDWDPLHQWRV�
0HGLFDPHQWRVRV��
/H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� FDOLGDG�GHO� DLUH� \� SURWHFFLyQ� GH� OD�
DWPyVIHUD��
'HFUHWR� ��������� VREUH� FRQGLFLRQHV� JHQHUDOHV� GH� FXDOTXLHU� H[SORWDFLyQ�
JDQDGHUD��
5HDO� 'HFUHWR� ���������� GH� ��� GH� PD\R�� GH� QRUPDV� PtQLPDV� SDUD� OD�
SURWHFFLyQ�GH�ORV�SROORV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FDUQH��
5HDO�'HFUHWR�����������GH�H�PDU]R��SRU�HO�TXH�VH�LQFRUSRUD�DO�RUGHQDPLHQWR�
MXUtGLFR�OD�'LUHFWLYD�������&(��UHODWLYD�D�OD�SURWHFFLyQ�GH�ORV�DQLPDOHV�HQ�ODV�
H[SORWDFLRQHV�JDQDGHUDV��
5HDO�'HFUHWR�����������GH����GH�PD\R��TXH�HVWDEOHFHQ�ODV�QRUPDV�PtQLPDV�
SDUD�OD�SURWHFFLyQ�GH�ORV�SROORV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FDUQH��
5HDO� 'HFUHWR� ��������� GH� ��� GH� DEULO� SRU� HO� TXH� VH� HVWDEOHFHQ� ODV�
&RQGLFLRQHV�0tQLPDV�GH�6HJXULGDG�\�6DOXG�HQ�ORV�/XJDUHV�GH�7UDEDMR��
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5�'���������GH�6HxDOL]DFLyQ�\�6HJXULGDG���
5��'�� ����������� GH� ���GH�RFWXEUH�� SRU� HO� TXH� VH� HVWDEOHFHQ�GLVSRVLFLRQHV�
PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ�ODV�REUDV�GH�FRQVWUXFFLyQ��
/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��
5HDO�GHFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�
GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��
5HDO�'HFUHWR����������GH���GH�IHEUHUR�SRU�HO�TXH�VH�UHJXOD�OD�SURGXFFLyQ�\�
JHVWLyQ�GH�ORV�UHVLGXRV�GH�FRQVWUXFFLyQ�\�GHPROLFLyQ��

������'(6&5,3&,Ð1�'(7$//$'$�<�$/&$1&(�'(�/$�$&78$&,Ð1��

� (O� SUR\HFWR� TXH� VH� UHGDFWD� WLHQH� FRPR� DOFDQFH� \� REMHWR� GHVFULELU� OD�
H[SORWDFLyQ� H[LVWHQWH� \� GHILQLU� ODV� REUDV� H� LQVWDODFLRQHV� QHFHVDULDV� SDUD� HO
FDPELR�GH�OD�DFWXDO�H[SORWDFLyQ�DYtFROD�GH�FHEDGR�GH�SDYRV�FRQ�Q~PHUR�GH�
UHJLVWUR� ���*5����� D� FHEDGR�GH� SROORV� FRQ� FDSDFLGDG� SDUD� ������� SROORV� SRU�
FDPDGD��(VWH�GRFXPHQWR�WHQGUi�WDPELpQ�SRU�REMHWR�REWHQHU�HO�YLVWR�EXHQR�GH�
OD� 'HOHJDFLyQ� 7HUULWRULDO� GH� *UDQDGD� GH� OD� &RQVHMHUtD� GH� $JULFXOWXUD��
*DQDGHUtD�� 3HVFD� \�'HVDUUROOR� 6RVWHQLEOH�� DVt� FRPR�HQ� ORV� GHPiV�RUJDQLVPRV�
FRPSHWHQWHV�SDUD�OD�DSUREDFLyQ�\�YLVWR�EXHQR�GHO�PLVPR�

� 3DUD� OOHYDU� D� FDER� HVWD� DFWXDFLyQ� QR� HV� QHFHVDULR� UHDOL]DU� REUDV� QL�
LQVWDODFLRQHV�� WDQ� VROR� VHUi� QHFHVDULR� VXVWLWXLU� ORV� FRPHGHURV� \� EHEHGHURV� SRU�
RWURV�PiV�DGHFXDGRV�SDUD�ORV�SROORV��(VWR�HV�GHELGR�D�TXH�ODV�FRQVWUXFFLRQHV�H�
LQVWDODFLRQHV�WDQWR�SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�GH�FHEDGR�GH�SDYRV�FRPR�
SDUD�HO�FHEDGR�GH�SROORV�UHTXLHUHQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�FRQVWUXFWLYDV�\�GH�
GRWDFLyQ� HQ� FXDQWR� H� LQVWDODFLRQHV�� /D� ~QLFD� GLIHUHQFLD� UDGLFD� HQ� HO� WLSR� GH�
FRPHGHURV�\�EHEHGHURV�D�LQVWDODU�VHJ~Q�HO�WLSR�GH�DYH��

� &RPR�FRQVHFXHQFLD�GHO�FDPELR�GH�OD�H[SORWDFLyQ�GH�FHEDGR�GH�SDYRV�
D� FHEDGR� GH� SROORV�� VROR� VHUi� QHFHVDULR� OOHYDU� D� FDER� OD� VXVWLWXFLyQ� GH� ORV�
FRPHGHURV�\�EHEHGHURV�SRU�RWURV�PiV�DGHFXDGRV�SDUD�SROORV��

������352'8&72�'(�/$�$&78$&,Ð1��
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� 7DO�FRPR�TXHGD�H[SOLFDGR�HQ�HO�DSDUWDGR�DQWHULRU�SDUD� OD�DFWXDFLyQ�D�
OOHYDU�D�FDER�´FDPELR�GH� OD�DFWXDO�H[SORWDFLyQ�DYtFROD�GH�FHEDGR�GH�SDYRV�
FRQ� Q~PHUR� GH� UHJLVWUR� ���*5����� D� FHEDGR� GH� SROORV� FRQ� FDSDFLGDG� SDUD�
�������SROORV�SRU�FDPDGDµ��QR�HV�QHFHVDULR�UHDOL]DU�REUDV�QL�LQVWDODFLRQHV�VREUH�OD�
H[SORWDFLyQ�H[LVWHQWH��WDQ�VROR� OD�VXVWLWXFLyQ�GH�ORV�FRPHGHURV�\�EHEHGHURV�SRU�
RWURV�PiV�DGHFXDGRV�SDUD�SROORV��

� /D�DFWLYLGDG�TXH�VH�GHVDUUROODUi��XQD�YH]�VHD�DXWRUL]DGR�HVWH�SUR\HFWR�\�
REWHQLGD�OD�$$8��$XWRUL]DFLyQ�$PELHQWDO�8QLILFDGD��HV�HO�FHEDGR�GH�SROORV�FRQ�
XQD�FDSDFLGDG�GH�������SROORV�SRU�FDPDGD��
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� /D�DFWXDO�H[SORWDFLyQ�DYtFROD�TXH�DKRUD�VH�GHVWLQD�D�FHEDGR�GH�SDYRV�\�
WUDV� VX� WUDQVIRUPDFLyQ�� VH� GHVWLQDUi� D� FHEDGR� GH� SROORV� HVWi� IRUPDGD� SRU� ODV�
FRQVWUXFFLRQHV�H�LQVWDODFLRQHV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��

$OPDFpQ��
7UHV�QDYHV�JUDQMD�SDUD�HO�FHEDGR�GH�DYHV��
,QVWDODFLyQ�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH��
,QVWDODFLyQ�GH�VDQHDPLHQWR��
,QVWDODFLyQ�GH�FDOHIDFFLyQ��
,QVWDODFLyQ�GH�YHQWLODFLyQ�\�UHIULJHUDFLyQ��
,QVWDODFLyQ�GH�HQHUJtD�HOpFWULFD��
9DOODGR�SHULPHWUDO�GH�OD�SDUFHOD��

����������$/0$&e1��

� (O�DOPDFpQ�HVWi�FRQVWUXLGR�PHGLDQWH�SyUWLFRV�PHWiOLFRV�D�XQ�DJXD�FRQ�
XQD� SHQGLHQWH� GHO� ��� ��� FXELHUWD� OLJHUD� GH� SDQHO� ViQGZLFK� VLQ� FDQDO� GH�
UHFRJLGD�GH�DJXDV��FHUUDPLHQWR�GH�SODFDV�SUHIDEULFDGDV�PDFL]DV�GH�KRUPLJyQ�
GH� ��� FP� GH� HVSHVRU� FRORFDGDV� HQWUH� DODV� GH� SLODUHV� \� VROHUD� GH� KRUPLJyQ�
IUDWDVDGR�� 'LVSRQH� GH� XQD� YHQWDQD� GH� FDUSLQWHUtD� GH� DOXPLQLR� GH� KRMDV�
FRUUHGHUDV� \� GH� XQD� SXHUWD� GH� DFFHVR� FRUUHGHUD� GH� FKDSD� SHJDVR� GH�
GLPHQVLRQHV�����[�����PHWURV��ÔQLFDPHQWH�FXHQWD�FRQ�XQD�LQVWDODFLyQ�HOpFWULFD�
GH� DOXPEUDGR� \� IXHU]D�� /DV� GH� GLPHQVLRQHV� GH� DOPDFpQ� VRQ�� GLH]� PHWURV� GH�
DQFKXUD� SRU� YHLQWH�PHWURV� GH� IRQGR� \� DOWXUD� HQ� HO� LQLFLR� GHO� DOHUR� GH� FXDWUR�
PHWURV��7LHQH�XQD�VXSHUILFLH�FRQVWUXLGD�GH�GRVFLHQWRV�PHWURV�FXDGUDGRV��

� (Q� HO� DOPDFpQ� VH� DOEHUJDQ� ORV� SURGXFWRV� ]RRVDQLWDULRV�� HOHPHQWRV� GH�
UHSXHVWR�FRPR�VRQ�EHEHGHURV�\�FRPHGHURV��SURGXFWRV�GH� OLPSLH]D�H�KLJLHQH��
$GHPiV� GH� JXDUGDQ� GXUDQWH� HO� LQYLHUQR� ORV� SDQHOHV� GH� ORV� HTXLSRV�
UHIULJHUDGRUHV�KXPLILFDGRUHV��

� 7DPELpQ�H[LVWH�XQD�]RQD�SHUIHFWDPHQWH�GHOLPLWDGD�GRQGH�VH�GHSRVLWDQ�
HQ�XQD�]RQD�ORV�UHVLGXRV�D�OD�HVSHUD�GH�VHU�UHWLUDGRV��

����������1$9(6�'(�/$�(;3/27$&,Ð1��

/D�H[SORWDFLyQ�HVWi� IRUPDGD�SRU� WUHV� QDYHV�SDUD�HO� FHEDGR�GH�DYHV��
7RGDV� ODV� QDYHV� WLHQHQ� HO� PLVPR� VLVWHPD� FRQVWUXFWLYR�� (VWiQ� FRQVWUXLGDV�
PHGLDQWH� XQD� HVWUXFWXUD� GH� PHWiOLFD� GH� SyUWLFRV� D� GRV� DJXDV� FRQ� XQD�
SHQGLHQWH�GHO�������FXELHUWD�OLJHUD�GH�SDQHO�ViQGZLFK�GH����PP�VLQ�FDQDO�GH�
UHFRJLGD�GH�DJXDV�� IDOVR� WHFKR� LQWHULRU�GH�SDQHO� ViQGZLFK��FHUUDPLHQWR�FRQ�
SDQHO�ViQGZLFK�SRU�VX� LQWHULRU�FRQ�SURWHFFLyQ�PHGLDQWH�PXUHWH�GH�KRUPLJyQ�
HQ� ORV� SULPHURV� ��� FP� GHVGH� OD� VROHUD�� TXHGDQGR� GH� HVWD� IRUPD� YLVWRV� ORV�
SLODUHV�PHWiOLFRV�SRU�HO�H[WHULRU��OD�VROHUD�HV�GH�KRUPLJyQ�IUDWDVDGR��&DGD�QDYH�
GLVSRQH�GH�GRV�SXHUWDV�GH�GRV�KRMDV�DEDWLEOHV�KDFLD�DIXHUD�FRQ�SRUWH]XHOD�GH�
VHUYLFLR�� VXV� GLPHQVLRQHV� VRQ� ����[����� PHWURV�� TXH� HVWiQ� FRQVWUXLGDV� FRQ�
PDUFR�GH�WXEXODU�GH�DFHUR�\�SDQHOHV�ViQGZLFK��7DPELpQ�FDGD�QDYH�FXHQWD�



0(025,$��

FRQ� FXDWUR� SXHUWDV� GH� VHUYLFLR� IDEULFDGDV� GH� SDQHO� ViQGZLFK� GH� ����[�����
PHWURV� FRORFDGDV� GRV� HQ� FDGD� ODWHUDO�� &DGD� QDYH� SDUD� GH� OD� H[SORWDFLyQ�
WLHQH� XQDV� GLPHQVLRQHV� GH� GLHFLVpLV� PHWURV� GH� DQFKXUD� SRU� FLHQWR� YHLQWH�
PHWURV�GH�ORQJLWXG��UHVXOWDQGR�XQD�VXSHUILFLH�GH�PLO�QRYHFLHQWRV�YHLQWH�PHWURV��

$QH[D� D� FDGD� QDYH� KD\� XQD� VDOD� GH� FRQWURO� TXH� DORMD� HO� VXEFXDGUR�
HOpFWULFR�GH�FDGD�QDYH�\�HO�FXDGUR�GH�FRQWURO�\�DXWRPDWLVPRV�TXH�UHJXOD�OD�
DOLPHQWDFLyQ� GH� SLHQVR�� OD� DOLPHQWDFLyQ� GH� DJXD�� HO� DOXPEUDGR�� OD�
FDOHIDFFLyQ�� OD� YHQWLODFLyQ� \� OD� UHIULJHUDFLyQ�� (Q� VX� LQWHULRU� KD\� XQ� DVHR�
YHVWXDULR�GRWDGR�GH�LQRGRUR�� ODYDER�\�GXFKD��(VWD�KDELWDFLyQ�VLJXH�HO�PLVPR�
VLVWHPD� FRQVWUXFWLYR� TXH� HO� UHVWR� GH� OD� QDYH�� HVWUXFWXUD� PHWiOLFD�� FXELHUWD�
OLJHUD��FHUUDPLHQWRV� \�FXELHUWD�GH�SDQHO� ViQGZLFK� \� VRODGR�GH�JUHV��&XHQWD�
FRQ�SXHUWD�GH�VHUYLFLR�SDUD�DFFHVR�GHVGH�OD�FDOOH�GH�����[�����P��YHQWDQD�QR�
SUDFWLFDEOH�GH�FDUSLQWHUtD�GH�DOXPLQLR�GH�����[����P�DFULVWDODGD�SDUD�YLVLRQDU�
HO� LQWHULRU�GH� OD�QDYH�� YHQWDQD�GH�FDUSLQWHUtD�GH�DOXPLQLR�GH�����[�����P�HQ�
XQD� GH� VXV� IDFKDGDV� \� YHQWDQD� GH� FDUSLQWHUtD� GH� DOXPLQLR� DFULVWDODGD� GH�
����[�����P�SDUD�HO�DVHR�YHVWXDULR��(VWD�VDOD�GH�FRQWURO�FRQ�HO�DVHR�YHVWXDULR�
WLHQH�XQDV�GLPHQVLRQHV�GH�FXDWUR�PHWURV�GH�DQFKXUD�SRU�VHLV�PHWURV�GH�IRQGR�
\�XQD�VXSHUILFLH�GH�YHLQWLFXDWUR�PHWURV�FXDGUDGRV��

$QH[D�D� OD� VDOD�GH�FRQWURO�GH� OD�SULPHUD�QDYH�KD\�RWUD�GHSHQGHQFLD�
TXH�VLJXH�HO�PLVPR�VLVWHPD�FRQVWUXFWLYR�GRQGH�VH�DORMD�HO�JUXSR�HOHFWUyJHQR��
TXH� WLHQH�XQD� UHMLOOD�GH�YHQWLODFLyQ�SDUD�SHUPLWLU� OD� UHIULJHUDFLyQ�GHO� UDGLDGRU�
GHO� JUXSR� HOHFWUyJHQR� \� GH� XQD� SXHUWD� GH� FDUSLQWHUtD� GH� DFHUR� GH� FKDSD�
SHJDVR�DEDWLEOH�GH�GRV�KRMDV�GH�GLPHQVLRQHV�����[�����PHWURV��(VWH�DOPDFpQ�
WLHQH�XQDV�GLPHQVLRQHV�GH�GRV�PHWURV�\�PHGLR�SRU�FXDWUR�PHWURV�GH�IRQGR�\�
XQD�VXSHUILFLH�GH�GLH]�PHWURV�FXDGUDGRV��
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� (O�DEDVWHFLPLHQWR�GH�DJXD�SDUD� ORV�EHEHGHURV�GH� ORV�SROORV� VH� UHDOL]D�
PHGLDQWH�OD�UHG�PXQLFLSDO�GH�DJXD�SRWDEOH�TXH�OOHJD�D�OD�SDUFHOD�PHGLDQWH�
XQD� WXEHUtD�GH�SROLHWLOHQR� VDQLWDULR�GH����PP�HQWHUUDGD�TXH�DOLPHQWD�D�GRV�
GHSyVLWRV� GH� UHVHUYD�� XQR� GH� ������ OLWURV� \� RWUR� GH� ������ OLWURV�� DPERV�
FRORFDGRV� HQ� OD� SDUWH� DOWD� GH� OD� SDUFHOD� TXH� GLVWULEX\HQ� HO� DJXD� SRU�
JUDYHGDG�KDVWD� ODV�QDYHV�PHGLDQWH�XQD� WXEHUtD�GH�SROLHWLOHQR�HQWHUUDGD�GH�
���PP���
� /D�GLVWULEXFLyQ�LQWHULRU�VH�UHDOL]D�FRQ�XQD�WXEHUtD�GH�SROLHWLOHQR�VDQLWDULR�
GH� ���PP�HQWHUUDGD�� TXH�DOLPHQWD� SULPHUR� D� OD� QDYH� �� \� OXHJR� VH� UDPLILFD�
SDUD�OD�QDYH�XQR�\�WUHV��

� &DGD�QDYH�HQ�HO�LQWHULRU�GH�OD�VDOD�GH�FRQWURO�FXHQWD�FRQ�XQ�SHTXHxR�
GHSyVLWR�GH������OLWURV�GRQGH�VH�SXHGHQ�DSOLFDU�WUDWDPLHQWRV�]RRVDQLWDULRV�HQ�
FDVR�QHFHVDULR�� /D� UHG�GH� WXEHUtDV�SRU�HO� LQWHULRU�GH�FDGD�XQD�GH� ODV� QDYHV�
HVWi�UHDOL]DGD�FRQ�WXEHUtD�GH�SROLHWLOHQR�HQ�VXSHUILFLH��(Q�FDGD�VDOD�GH�FRQWURO�
KD\� XQ� DVHR� YHVWXDULR� GRWDGR� GH� LQRGRUR�� ODYDER� \� GXFKD�� VLHQGR� OD�
LQVWDODFLyQ� GH� IRQWDQHUtD� HQ� HVWH� FDVR� GH� SROLHWLOHQR� UHWLFXODU� HQ� VXSHUILFLH��
JUDSDGR�D�SDUHGHV��

6XPLQLVWUR�GH�DJXD��
/RV�FRQVXPRV�GH�DJXD�GH� ORV�SROORV�D� ORV����GtDV�GH�YLGD�VRQ�GH����� O���GtD�\�
SROOR��SRU�OR�TXH�HO�Pi[LPR�FRQVXPR�GH�DJXD�DO�GtD�SRU�QDYH�VHUi�GH��
����O�GtD�[�������SROORV� �������OLWURV�GtD� ��������OLWURV�KRUD�HQ�FDGD�QDYH��
3DUD�ODV�WUHV�QDYHV�VH�QHFHVLWDUiQ���������OLWURV�GtD�[���QDYHV� �������OLWURV��GtD�
/D�H[SORWDFLyQ�FXHQWD�FRQ�GRV�GHSyVLWRV�GH�UHVHUYD��XQR�GH�������OLWURV�\�RWUR�
GH������� OLWURV��DPERV�FRQVWUXLGRV�GH� ILEUD�GH�YLGULR� UHIRU]DGR�\�FHUWLILFDFLyQ�
SDUD� XVR� VDQLWDULR�� TXH� HVWiQ� HQWHUUDGRV� HQ� OD� SDUWH� DOWD� GH� OD� SDUFHOD� \�
DOLPHQWDQ�D�FDGD�XQD�GH�ODV�QDYHV�SRU�JUDYHGDG���

(O�FDXGDO�QHFHVDULR�VHUi�GH��������OLWURV�KRUD�[���QDYHV� ������OLWURV��KRUD��

� 3RU� WDQWR� VH� FXHQWD�FRQ� UHVHUYD�GH�DJXD� VXILFLHQWH�SDUD�DOLPHQWDU� OD�
H[SORWDFLyQ� GXUDQWH� PiV� GH� WUHV� GtDV� \� FRQ� FDXGDO� VXILFLHQWH� SDUD� VX�
DEDVWHFLPLHQWR�� \D� TXH� OD� WXEHUtD� WDQWR� GH� DOLPHQWDFLyQ� GH� ORV� GHSyVLWRV�
FRPR� OD� GH� GLVWULEXFLyQ� KDVWD� ODV� QDYHV� GH� OD� H[SORWDFLyQ� HV� GH� SROLHWLOHQR�
VDQLWDULR�GH����PP��

/DV�QHFHVLGDGHV�GH�EHEHGHURV�SDUD�FDGD�QDYH�VHUiQ�GH���WHWLQD�SRU�FDGD����
SROORV�SRU�OR�TXH�VH�FRORFDUiQ��
���������DYHV�WHWLQD� �������WHWLQDV�
'LFKDV� WHWLQDV�YDQ�FRORFDGDV�HQ� WXERV�GH�39&�GH�GLiPHWUR� ���P��&RQ�XQD�
ORQJLWXG� GH� ����P�GH� EHEHGHUR�� FRQWDQGR� FRQ� FLQFR� KLOHUDV� GH� ���� WHWLQDV�
FDGD�XQD��
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7DO� FRPR� VH� KD� H[SXHVWR� DQWHULRUPHQWH� HQ� FDGD� VDOD� GH� FRQWURO� GH�
FDGD� QDYH� KD\� XQ� DVHR�YHVWXDULR� GRWDGR� GH� LQRGRUR�� ODYDER� \� GXFKD��
GHVWLQDGRV�SDUD�HO�XVR�GHO�SHUVRQDO�TXH�WUDEDMD�HQ�OD�H[SORWDFLyQ���

3XHVWR� TXH� HQ� OD� SDUFHOD� QR� H[LVWH� UHG� GH� VDQHDPLHQWR�� HVWRV� DVHRV�
FXHQWDQ� FRQ� XQD� UHG� GH� VDQHDPLHQWR� HMHFXWDGD� FRQ� WXEHUtDV� GH�
VDQHDPLHQWR� GH� SYF� HQWHUUDGDV� TXH� GLVFXUUHQ� KDVWD� OOHJDU� D� XQ� GHSyVLWR�
HVWDQFR� SUHIDEULFDGR� GH� ILEUD� GH� YLGULR� UHIRU]DGD�� HO� FXDO� VH� HQFXHQWUD�
HQWHUUDGR�HQ�OD�]RQD�FHQWUDO�GH�OD�SDUFHOD�\�DO�FXDO�DFRPHWHQ�FDGD�XQD�GH�
ODV�WXEHUtDV�GH�SYF�GH�FDGD�XQR�GH�ORV�DVHRV�GH�FDGD�QDYH��

(O� GHSyVLWR� HVWDQFR� HQWHUUDGR� TXH� UHFLEH� ODV� DJXDV� GH� VDQHDPLHQWR�
WLHQH� XQD� FDSDFLGDG� GH� ����� OLWURV�� GLVSRQH� GH� WDSD� SUDFWLFDEOH� \� HV�
DFFHVLEOH� SDUD� OD� DSUR[LPDFLyQ� GH� ORV� YHKtFXORV� GH� UHFRJLGD� GH� DJXDV� GH�
VDQHDPLHQWR�TXH�SHULyGLFDPHQWH�UHDOL]DQ�HVWH�VHUYLFLR�DO�SURPRWRU��PHGLDQWH�
XQ�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV��

&RQVXOWDU�SODQR�GH�LQVWDODFLyQ�GH�VDQHDPLHQWR�H[LVWHQWH��

����������,167$/$&,Ð1�'(�&$/()$&&,Ð1��

&RQ�HO�ILQ�GH�VXSOLU�ODV�QHFHVLGDGHV�GH�FDORU�GXUDQWH�ODV�pSRFDV�GH�IUtR�
FDGD�QDYH�GLVSRQH�GH�GRV�FDOHIDFWRUHV�GH�SURSDQR�SDUD�JHQHUDFLyQ�GH�DLUH�
FDOLHQWH�� FRQ� SRWHQFLD� FDORUtILFD� GH� ��.Z� �� ��� .:� \� XQ� GHSyVLWR� GH� JDV�
SURSDQR�SRU�QDYH�GH����P���������.J�GH�FDSDFLGDG��(VWH�VLVWHPD�VH�SRQH�HQ�
IXQFLRQDPLHQWR�HQ� ODV�pSRFDV�GH�IUtR�\�VL�VH�UHTXLHUH�HQ�HO� LQWHULRU�GH�OD�QDYH�
XQ� DXPHQWR� GH� OD� WHPSHUDWXUD�� \D� TXH� ODV� QDYHV� FXHQWDQ� FRQ� VHQVRUHV� GH�
WHPSHUDWXUD�TXH�SHUPLWHQ�DFWLYDU�\�UHJXODU�HO�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�
GH�SURGXFFLyQ�GH�FDORU��

(O� VLVWHPD� GH� FDOHIDFFLyQ� SRU� QDYH� HVWi� IRUPDGR� SRU� XQ� GHSyVLWR�
H[WHULRU�GH�JDV�SURSDQR�VLWXDGR�HQ�ODV�LQPHGLDFLRQHV�GH�FDGD�QDYH��XQD�UHG�
GH�WXEHUtD�GH�FREUH�HQWHUUDGD�GH����PP�\�EDMR�YDLQD�TXH�DOLPHQWDQ�D�GRV�
FDOHIDFWRUHV�FRQ�XQD�SRWHQFLD�FDORUtILFD�FDGD�XQR�GH����.Z����.Z��TXH�VRQ�
FRPDQGDGRV�GHVGH�HO�RUGHQDGRU�VLWXDGR�HQ�OD�VDOD�GH�FRQWURO�GH�OD�QDYH��

&RQVXOWDU�SODQR�GH�LQVWDODFLyQ�GH�FDOHIDFFLyQ�H[LVWHQWH��

����������6,67(0$�'(�9(17,/$&,Ð1�<�5()5,*(5$&,Ð1��

� 3DUD� PDQWHQHU� XQDV� FRQGLFLRQHV� DGHFXDGDV� SDUD� OD� HVWDQFLD� GH� ODV�
DYHV� HQ� HO� LQWHULRU� GH� ODV� QDYHV�� FDGD� QDYH� FXHQWD� FRQ� XQ� VLVWHPD� GH�
YHQWLODFLyQ�WUDQVYHUVDO�IRUPDGR�SRU�VHLV�YHQWLODGRUHV�H[WUDFWRUHV�\�YHQWDQDV�GH�
FRPSHQVDFLyQ� TXH� SURSRUFLRQDQ� XQ� IOXMR� GH� DLUH�� (VWRV� YHQWLODGRUHV� WLHQHQ�
DUUDQTXH� VHFXHQFLDO� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV�� HVWDQGR� HO� VLVWHPD�
FRPDQGDGR� GHVGH� OD� VDOD� GH� FRQWURO� PHGLDQWH� HO� RUGHQDGRU� GH� FRQWURO��
FRQWDQGR� SDUD� HOOR� HQ� HO� LQWHULRU� GH� OD� QDYH� FRQ� VHQVRUHV� GH� WHPSHUDWXUD��
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VHQVRUHV� GH� KXPHGDG�� VHQVRUHV� GH� GLy[LGR� GH� FDUERQR� \� VHQVRUHV� GH�
DPRQLDFR��

3DUD� OD� pSRFD� GH� YHUDQR� FDGD� QDYH� FXHQWD� FRQ� XQ� VLVWHPD� GH�
UHIULJHUDFLyQ�IRUPDGR�SRU�XQ�VLVWHPD�FRROLQJ�FRPSXHVWR�SDQHOHV�UHIULJHUDGRV�
PHGLDQWH� DSRUWH� GH� DJXD� FRUULHQWH� TXH� SURSRUFLRQDQ� DJXD� YDSRUL]DGD� DO�
JHQHUDUVH� HO� IOXMR� GH� DLUH� TXH� SURGXFHQ� ORV� YHQWLODGRUHV�� DSRUWDQGR� HVWH�
VLVWHPD�DLUH�HQIULDGR�PHGLDQWH�OD�YDSRUL]DFLyQ�GH�DJXD�����

����������,167$/$&,Ð1�(/e&75,&$��

� /D�DOLPHQWDFLyQ�HOpFWULFD�GH� OD�H[SORWDFLyQ� VH� UHDOL]D�GH� UHG�HOpFWULFD�
TXH� SDVD� SRU� HO� ODWHUDO� GH� OD� SDUFHOD�� GRQGH� H[LVWH� XQ� WUDQVIRUPDGRU�
LQWHPSHULH�VLWXDGR�MXQWR�DO�DOPDFpQ��GHO�FXDO�SDUWH�OD�DFRPHWLGD�KDVWD�OD�VDOD�
GRQGH�HVWi� LQVWDODGR�HQ�JUXSR�HOHFWUyJHQR�\�HVWi�VLWXDGR�HO�FXDGUR�JHQHUDO�
GH�GLVWULEXFLyQ��GHO�FXDO�SDUWH�XQD�OtQHD�SDUD�HO�VXEFXDGUR�GH�FDGD�QDYH�TXH�
HVWi� VLWXDGR� HQ� HO� LQWHULRU� GH� OD� VDOD� GH� FRQWURO�� � (O� JUXSR� HOHFWUyJHQR� HVWi�
FRQPXWDGR�FRQ�OD�LQVWDODFLyQ�SDUD�HO�VXPLQLVWUR�HOpFWULFR�GH�HPHUJHQFLD��TXH�
HQ� FDVR� GH� IDOWD� GHO� VXPLQLVWUR� HOpFWULFR� GH� OD� UHG�� HQWUD� HQ� VHUYLFLR�
DXWRPiWLFDPHQWH�\�VXPLQLVWUD�OD�HQHUJtD�QHFHVDULD�SDUD�WRGD�OD�H[SORWDFLyQ��

� &DGD�QDYH�WLHQH�ORV�VLJXLHQWHV�UHFHSWRUHV��

�5(&(3725� 8'6� 327(1&,$�
9HQWLODGRU�GH�YHQWDQD�GH������FY� �� ������FY
9HQWLODGRU�GH�YHQWDQD�GH������FY� �� ������FY
0RWRU�VLQ�ILQ�FRPHGHURV��FY� �� �����FY
0RWRU�DFFLRQDPLHQWR�YHQWDQDV��FY� �� �����FY
0RWRU�VLORV���FY� �� �����FY
7HUPR�HOpFWULFR������Z� �� ��������Z
/XPLQDULDV�OHGV�GH����Z��QDYH�� ��� �������Z
/XPLQDULDV�OHGV�GH����Z��VDOD�FRQWURO�\�DVHR�� �� ������Z
/XPLQDULDV�OHGV�HPHUJHQFLD���Z� �� ������Z
7RPDV�GH�IXHU]D�VDOD�GH�FRQWURO������Z� �� ��������Z
/XPLQDULDV�H[WHULRUHV�OHGV�����Z� �� �������Z
727$/�327(1&,$�,167$/$'$� ���������ZDWLRV

/D�QDYH�GHVWLQDGD�D�DOPDFpQ�WLHQH�ORV�VLJXLHQWHV�UHFHSWRUHV��

5(&(3725� 8'6� 327(1&,$�
/XPLQDULDV�OHGV�GH����Z�� �� �������Z
/XPLQDULDV�OHGV�HPHUJHQFLD���Z� �� ������Z
7RPDV�GH�IXHU]D�� �� ��������Z
727$/�327(1&,$�,167$/$'$� ��������ZDWLRV

3RWHQFLD�LQVWDODGD�WRWDO� �������[���������� ������
&RQ�HVWRV�GDWRV�UHVXOWD�XQD�SRWHQFLD�LQVWDODGD�GH�������.Z��
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� /D�LQVWDODFLyQ�HOpFWULFD�HVWi�UHDOL]DGD�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�
YLJHQWH� 5HJODPHQWR� (OHFWURWpFQLFR� GH� %DMD� 7HQVLyQ� H� ,QVWUXFFLRQHV� 7pFQLFDV�
&RPSOHPHQWDULDV�0,�%7��(MHFXWDGD�FRQ�FRQGXFWRUHV�GH�FREUH�PXOWLSRODUHV�GH�
1LYHO�$LVODPLHQWR�������N9�FRORFDGRV�EDMR�WXER�GH�HQWHUUDGR�KDVWD�OD�VDOD�GH�
FRQWURO�GH�FDGD�QDYH� \�EDMR� WXER�GH�SYF�JUDSHDGR�D�SDUHGHV� \� WHFKR�HQ�
]RQD�GH�VDODV�GH�FRQWURO�\�]RQD�GH�QDYH�GH�DYHV��

����������,167$/$&,Ð1�3$5$�680,1,6752�'(�3,(162��

/D�H[SORWDFLyQ�FXHQWD�FRQ�WUHV�QDYHV�SDUD�HO�FHEDGR�GH�SROORV��FDGD�
XQD� WLHQH� XQD� VXSHUILFLH� FRQVWUXLGD� GHVWLQDGD� SDUD� DOEHUJDU� ODV� DYHV� GH�
��������Pò��WHQLHQGR�HQ�FXHQWD�TXH�HQ�FDGD�QDYH�VH�DORMDUiQ�������SROORV�OD�
H[SORWDFLyQ�WHQGUi�XQD�FDSDFLGDG�SDUD�FULDU�������SROORV�SRU�FDPDGD��

&DGD� QDYH� FXHQWD� FRQ� GRV� VLORV� SDUD� DOPDFHQDU� HO� SLHQVR� FRQ� XQD�
FDSDFLGDG�GH�������.J�FDGD�XQR��'HVGH�ORV�VLORV�PHGLDQWH�XQ�WRUQLOOR�VLQ�ILQ�VH�
DOLPHQWDQ�ODV�FXDWUR�OtQHDV�GH�SODWRV�GH�SLHQVR�TXH�WHQGUi�FDGD�QDYH��

/RV�SODWRV�HOHJLGRV�VRQ�GH����FP�GH�GLiPHWUR�\�WLHQHQ�FDSDFLGDG�SDUD�
���SROORV�HQ�HVWDGR�DGXOWR��SRU�OR�TXH�QHFHVLWDUHPRV��

�&DGD�QDYH�DOEHUJD�������SROORV������SROORV�SRU�SODWR� �����SODWRV��

+D\�XQ�SODWR�FDGD�����FP�\�FRPR�OD�ORQJLWXG�GHO�FRPHGHUR�HV�GH�����
P�DVt�TXH�WHQGUHPRV�FXDWUR�KLOHUDV�GH�FRPHGHURV��FRQ�����SODWRV�FDGD�XQD��

��������352&(62�352'8&7,92��

� /D� DFWLYLGDG� D� GHVDUUROODU�� H[SORWDFLyQ� DYtFROD� GH� FHEDGR� GH� SROORV�
FRQVLVWH� HQ� HO� GHVDUUROOR� GH� ODV� RSHUDFLRQHV� �SURFHVR� SURGXFWLYR�� TXH� VH�
HQXPHUDQ�D�FRQWLQXDFLyQ��

����������5(&(3&,Ð1�'(�/26�32//,726��

6H�UHFHSFLRQDQ�OD�QXHYD�FDPDGD�GH�SROOLWRV�HQ�FDGD�QDYH��SDUD�OR�FXDO�
HVWDUi�OD�QDYH�OLPSLD��GHVLQIHFWDGD�\�VXV�LQVWDODFLRQHV�HQ�SHUIHFWR�HVWDGR��/RV�
DQLPDOHV� LUiQ� DFRPSDxDGRV� GH� VX� UHJLVWUR� GRQGH� VH� LQGLFDUi� OD� FDQWLGDG�� HO�
SURYHHGRU��\�GHPiV�GDWRV�QHFHVDULRV�TXH�VHDQ�GH�XWLOLGDG�WDQWR�SDUD�HO� WLWXODU�
GH�OD�H[SORWDFLyQ�FRPR�SDUD�OD�DXWRULGDG�FRPSHWHQWH��$GHPiV��VH�UHJLVWUDUi�OD�
IHFKD�GH�UHFHSFLyQ�HO�HVWDGR�HQ�TXH�VH�UHFLEH�\�VL�H[LVWH�DOJXQD�LQFLGHQFLD��

����������$/,0(17$&,Ð1�<�&8,'$'2��

� /D� DOLPHQWDFLyQ� VH� UHDOL]DUi� FRQ� SLHQVR� TXH� VH� VXPLQLVWUD�
DXWRPiWLFDPHQWH�GHVGH�HO�JUXSR�GH�GRV�VLORV�FRORFDGRV�HQ�XQD�GH�ODV�IDFKDGDV�
GH� FDGD� QDYH�� DO� LJXDO� TXH� HO� DJXD� TXH� SURFHGH� XQ� GHSyVLWR� GH� DJXD� GH�
UHVHUYD�TXH�VHD�DOLPHQWD�GHVGH�OD�UHG�PXQLFLSDO�GH�DJXD�SRWDEOH����
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� 'HVGH�HO�PRPHQWR�GH� OD�GHVFDUJD��HO�SROOLWR�GLVSRQGUi�GH�DOLPHQWR�\�
EHELGD�GLVWULEXLGD�XQLIRUPHPHQWH�D�OR�ODUJR�GH�WRGD�OD�QDYH��3DUD�OR�FXDO��VH�
GLVSRQGUiQ� FXDWUR� OtQHDV� GH� FRPHGHURV� DXWRPiWLFRV� GH� DOLPHQWDFLyQ�
FRQWLQXD�� \� FLQFR� OtQHDV� GH� EHEHGHURV� GH� WHWLQD�� 7DQWR� FRPHGHURV� FRPR�
EHEHGHURV� VRQ� UHJXODEOHV� HQ� DOWXUD� �YDQ� FROJDGRV� GHO� WHFKR�� SDUD� TXH�
SXHGDQ�VHU�DGDSWDGRV�DO�FUHFLPLHQWR�GH�ORV�SROOLWRV��

� /RV�SROOLWRV� VH�HQJRUGDQ�FRQ�SLHQVRV�FRPSXHVWRV�FRPSOHWRV�� VLHQGR�HO�
SHULRGR�GH�HQJRUGH�GH����GtDV�DSUR[LPDGDPHQWH��IHFKD�HQ�TXH�VDOHQ�SDUD�HO�
PDWDGHUR��

� /RV� SLHQVRV� HVWiQ� FRPSXHVWRV� SRU� DPLQRiFLGRV� HVHQFLDOHV��
FRQVLJXLHQGR�DVt�XQD�GLHWD�EDMD�HQ�SURWHtQD�EUXWD��$GHPiV��FRQWLHQHQ�DGLWLYRV�
FRQ� ORV�TXH�VH�FRQVLJXH�UHGXFLU�HO�QLWUyJHQR�WRWDO�H[FUHWDGR�\�HO� IyVIRUR�WRWDO�
H[FUHWDGR�� (VWRV� SLHQVRV�� DGHPiV�� OOHYDQ� LQFRUSRUDGRV� IRVIDWRV� LQRUJiQLFRV�
DOWDPHQWH�GLJHVWLEOHV�TXH�VXVWLWX\HQ�DO�IyVIRUR�FRQYHQFLRQDO��

� /D� FULDQ]D� VH� UHDOL]D� VREUH� XQD� FDPD� GH� FDVFDUD� GH� DUUR]� TXH� VH�
PDQWHQGUi�HQ�WRGR�PRPHQWR�FRQ�OD�KXPHGDG�LGyQHD��DSUR[LPDGDPHQWH�GHO�
��� ���� (O� H[FHVR� GH� KXPHGDG� HQ� GH� OD� FDPD� VH� FRPEDWLUi� PHGLDQWH� XQD�
PD\RU� UHQRYDFLyQ�\�FDOGHDPLHQWR�GHO�DLUH�FRQ� ORV�HTXLSRV�GH�FDOHIDFFLyQ�\�
YHQWLODFLyQ�GH�OD�QDYH��
/D�WHPSHUDWXUD�DPELHQWH�HQ�HO� LQWHULRU�GH� OD�QDYH�VH�PDQWHQGUi�HQWUH� ORV����
JUDGRV� HO� GtD� �� \� ORV� ������ HO� GtD� ���� /D� YDULDFLyQ� GLDULD� VH� KDUi� VHJ~Q� HO�
HVWiQGDU�GH�SURGXFFLyQ�GH�OD�UD]D�D�FULDU��

&DGD�QDYH�FXHQWD�FRQ�XQ�VLVWHPD�GH�YHQWLODFLyQ�\�FOLPDWL]DFLyQ�FRQ�HO�
ILQ�GH�PDQWHQHU�XQD�WHPSHUDWXUD�RSWLPD�HQ�VX� LQWHULRU��DVt�FRPR�OD�YHQWLODFLyQ�
QHFHVDULD�SDUD�LPSHGLU�OD�SUROLIHUDFLyQ�GH�HQIHUPHGDGHV�H�LQIHFFLRQHV��

�'LDULDPHQWH� VH� FRPSUXHED� HO� SHUIHFWR� IXQFLRQDPLHQWR� GH� ODV�
LQVWDODFLRQHV� WDQWR� GH� VXPLQLVWUR� GH� SLHQVR�� GH� DJXD� \� GH� VLVWHPD� GH�
FOLPDWL]DFLyQ�\�YHQWLODFLyQ��$GHPiV��VH�UHYLVD�TXH�OD�SREODFLyQ�GH�OD�H[SORWDFLyQ�
HVWH� HQ� EXHQDV� FRQGLFLRQHV� GH� VDOXG� \� VH� UHWLUDQ� ORV� FDGiYHUHV� HQ� FDVR� GH�
DQLPDOHV� PXHUWRV� R� VH� DtVODQ� ORV� DQLPDOHV� HQIHUPRV�� $YLVDQGR� GH� GLFKD�
LQFLGHQFLD� DO� VHUYLFLR� YHWHULQDULR� SDUD� GHWHUPLQDU� FXVDV� GH� OD� PXHUWH� R�
HQIHUPHGDG� FRQ� HO� ILQ� GH� HYLWDU� XQD� HSLGHPLD�� /RV� DQLPDOHV� PXHUWRV� VRQ�
UHFRJLGRV� SRU� XQD� HPSUHVD� FRQWUDWDGD� SDUD� OD� JHVWLyQ� GH� FDGiYHUHV� GH�
DQLPDOHV��

����������'(6$/2-2�'(�/$�,167$/$&,Ð1��

(O� SURFHVR� GH� FHEDGR� GXUD� DSUR[LPDGDPHQWH� GH� ��� GtDV�� OOHJDGR� D�
WHQHU�FDGD�SROOR�XQ�SHVR�DSUR[LPDGR�GH������D������.J��(Q�HVWH�PRPHQWR�VH�
SURFHGH�D�GHVDORMDU� ODV� QDYHV�� LQWURGXFLHQGR�GH� IRUPD�PDQXDO� ORV�SROORV�HQ�
MDXODV�SDUD�VX�WUDVODGR�DO�PDWDGHUR��
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�/D�FDPDGD�HV�WUDQVSRUWDGD�HQ�FDPLRQHV�HVSHFLDOHV�DFRPSDxDGRV�GH�
VX�FRUUHVSRQGLHQWH�GRFXPHQWDFLyQ�RILFLDO�GRQGH�VH�LQGLFDUiQ�WRGRV�ORV�GDWRV�
UHIHUHQWHV�D�OD�FDPDGD�HQ�FXHVWLyQ���

����������/,03,(=$��'(6,1)(&7$'2�<�5(9,6,Ð1�'(�/$�,167$/$&,Ð1��

'HVSXpV�GHO�ILQ�GH�FDGD�FDPDGD�VH�SURFHGH�D�OD�OLPSLH]D�GH�OD�FDPD�
\�JDOOLQD]D�GH�ODV�QDYHV�SRU�XQD�HPSUHVD�H[WHUQD�TXH�UHDOL]D�HVWD�RSHUDFLyQ�\�
DGHPiV�VLPXOWiQHDPHQWH�FDUJD�HVWH�UHVLGXR�HQ�FDPLRQHV�SDUD�WUDVODGR�D�VXV�
LQVWDODFLRQHV�� SDUD� WUDWDU� HO� HVWLpUFRO� \� VHU� XVDGR� FRPR� DERQR� SDUD� FXOWLYR��
3DUD�HO�GHVDUUROOR�GH�HVWH�SURFHVR�VH�XWLOL]D�XQD�PDTXLQD�FDUJDGRUD�FRQ�SDOD��
TXH�SUHYLDPHQWH�DSLOD�OD�FDPD�\�JDOOLQD]D�HQ�ORV�H[WUHPRV�GH�OD�QDYH��HQWUD�HO�
FDPLyQ�\�VH�SURFHGH�D�FDUJDU��ILQDOPHQWH�VH�WHUPLQD�EDUULHQGR�ORV�UHVWRV�TXH�
QR�SXHGHQ�VHU�UHFRJLGRV�FRQ�OD�SDOD��TXHGDQGR�OD�VROHUD�GH�OD�QDYH�OtPSLD��

/D� GHVLQIHFFLyQ� GH� ODV� QDYHV� XQD� YH]� OLPSLDV� VH� UHDOL]D� PHGLDQWH� HO�
FLHUUH� GH� WRGRV� ORV� KXHFRV� \� OD� JHQHUDFLyQ� GH� XQD�DWPRVIHUD� GHVLQIHFWDQWH�
FRQWURODGD�HQ�HO�LQWHULRU�GH�OD�QDYH��GHVLQIHFWDQGR�GH�HVWD�IRUPD�GH�LQVHFWRV�\�
SDUiVLWRV�� 1R� XWLOL]iQGRVH� HQ� QLQJ~Q� PRPHQWR� XQ� VLVWHPD� GH� OLPSLH]D� R�
GHVLQIHFFLyQ�PHGLDQWH�EDOGHR�FRQ�DJXD��

6H�FRPSUXHED�TXH�ODV�LQVWDODFLRQHV�HVWiQ�HQ�SHUIHFWR�HVWDGR�R�HQ�FDVR�
FRQWUDULR� VH� SURFHGH� D� UHDOL]DU� ODV� UHSDUDFLRQHV� QHFHVDULDV�� 4XHGDQGR� OD�
LQVWDODFLyQ�HQ�SHUIHFWDV�FRQGLFLRQHV�SDUD�SURFHGHU�GH�QXHYR�D� UHFHSFLRQDU�
XQD�QXHYD�FDPDGD��

(VWH�SHULRGR�GH�YDFtR�KDVWD� OD�HQWUDGD�GH� OD�QXHYD�FDPDGD�GXUD����
GtDV���

����������75$7$0,(172�<�'(67,12�'(�(67,(5&2/(6��

&XDQGR� ILQDOL]D� FDGD� FDPDGD� VH� SURFHGH� D� OD� OLPSLH]D� GH� OD� FDPD�
IRUPDGD�SRU�SDMD�GH�DUUR]�\�OD�JDOOLQD]D�GH�ODV�QDYHV�SRU�XQD�HPSUHVD�H[WHUQD�
TXH� UHDOL]D� HVWD� RSHUDFLyQ� \�DGHPiV� VLPXOWiQHDPHQWH�FDUJD� HVWH� UHVLGXR� HQ�
FDPLRQHV�SDUD�WUDVODGR�D�VXV�LQVWDODFLRQHV��3RU�WDQWR��QR�H[LVWH�HVWHUFROHUR�HQ�OD�
SURSLD�LQVWDODFLyQ��HO�HVWLpUFRO�HV�GLUHFWDPHQWH�WUDVODGDGR�D�ODV�LQVWDODFLRQHV�GH�
OD�HPSUHVD�TXH�UHDOL]D�HVWRV�VHUYLFLRV��FRQ� OD�TXH�HO�SURPRWRU� WLHQH�HO�DFXHUGR�
GH�OLPSLH]D�\�UHFRJLGD��

� (Q�HO�H[SHGLHQWH�FRQVWD�XQ�GRFXPHQWR�GH�SUHVWDFLyQ�GH�HVWRV� VHUYLFLRV�
HQWUH�HO�SURPRWRU�\�OD�HPSUHVD�TXH�OR�UHDOL]D��

����������$/0$&(1$0,(172�'(�/26�5(6,'826�3(/,*52626��

(O�SURPRWRU�FXHQWD�VHUYLFLRV�H[WHUQRV�SDUD�ODV�RSHUDFLRQHV�GH�OLPSLH]D�GH�
FDPD�\�JDOOLQD]D��GHVLQIHFFLyQ�GH�OD�H[SORWDFLyQ��WUDWDPLHQWR�GH�GHVLQIHFFLyQ��

$GHPiV�� WLHQH�FRQWUDWDGR�RWURV� VHUYLFLRV� GH�PDQWHQLPLHQWR�FRPR�HV� HO�
GHO� JUXSR� HOHFWUyJHQR�� TXH� OR� UHDOL]D� XQD� HPSUHVD� H[WHUQD� TXH� UHDOL]D� HVWDV�
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ODERUHV�\� UHWLUD� ORV� UHVLGXRV�TXH�VH�SXHGHQ�JHQHUDU�GXUDQWH�HVWDV�RSHUDFLRQHV��
�DFHLWHV��ILOWURV��SLH]DV�GHVHFKDEOHV��HWF����

3RU�WDQWR��QR�VH�FRQVLGHUD�FRPR�SURGXFWRU�GH�UHVLGXRV�SHOLJURVRV��SXHVWR�
TXH�ODV�HPSUHVDV�TXH�SUHVWDQ�HVWRV�VHUYLFLRV�HQWUHJDQ�HVWRV�UHVLGXRV�FXDQGR�VH�
SURGXFHQ�DO�JHVWRU�DXWRUL]DGR��

/DV�FDQWLGDGHV�GH� UHVLGXRV�TXH� VH�JHQHUDUiQ�HQ� OD� LQVWDODFLyQ� VRQ�PX\�
SHTXHxDV��(VWRV�UHVLGXRV�VRQ�GHSRVLWDGRV�HQ�HQYDVHV�DGHFXDGRV�VHJ~Q�HO�FDVR�\�
HQWUHJDGRV�D�XQ�JHVWRU�DXWRUL]DGR�FRQ�SHULRGLFLGDG�QR�VXSHULRU�D�VHLV�PHVHV��6H�
DOPDFHQDQ� HQ� HO� LQWHULRU� GHO� DOPDFpQ�� 3RU� ODV� FDQWLGDGHV� DOPDFHQDGDV� \� VX�
QDWXUDOH]D��HQYDVHV�GH�SOiVWLFR�GH�]RRVDQLWDULRV��QR�HV�QHFHVDULR�FRQWDU�FRQ�XQD�
LQVWDODFLyQ� HVSHFLDO� GH� FXEHWRV�� DUTXHWDV� X� RWURV� HOHPHQWRV�� WDQ� VROR� FRQ� XQ�
FRQWHQHGRU�GH�SYF�HVWDQFR��

����������$1,0$/(6�08(5726��

� &DGD�GtD�VH�KDFH�XQD�LQVSHFFLyQ�GH�OD�JUDQMD�\�VH�UHWLUDQ�ORV�FDGiYHUHV�
HQ�FDVR�GH�DQLPDOHV�PXHUWRV��TXH�VRQ�GHSRVLWDGRV�HQ�XQ�FRQWHQHGRU�HVWDQFR�
DSURSLDGR� VLWXDGR� IXHUD� GHO� YDOODGR� GH� OD� SDUFHOD�� DYLVDQGR� DO� VHUYLFLR� GH�
UHFRJLGD� SDUD� TXH� XQ� SOD]R� GH� ��� KRUDV� SXHGD� UHFRJHU� HVWRV� UHVLGXRV�� (VWH�
VHUYLFLR�HVWi�FRQWUDWDGR�FRQ�XQD�HPSUHVD�HVSHFLDOL]DGD�SDUD�JHVWLyQ�GH�HVWH�
WLSR�GH�UHVLGXRV��

',$*5$0$�'(�352&(62�'(�75$%$-2�(1�/$�(;3/27$&,Ð1�$9Ì&2/$��

��������&$3$&,'$'�'(�352'8&&&,Ð1��

� /D�FDSDFLGDG�GH�SURGXFFLyQ�GH�OD�H[SORWDFLyQ�DYtFROD�VHUi�GH��������
SROORV�SRU�FDPDGD��VLHQGR�HO�SHULRGR�GH�FHEDGR�FDGD�FDPDGD�GH����GtDV�\�
HO� SHULRGR� GH� YDFtR� HQWUH� FDPDGDV� GH� ��� GtDV�� WHQLHQGR� HQ� FXHQWD� HVWR��
DQXDOPHQWH�VH�SXHGHQ�UHDOL]DU�VHLV�FDPDGDV��
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&DSDFLGDG� GH� SURGXFFLyQ�� OD� H[SORWDFLyQ� HVWi� IRUPDGD� SRU� WUHV� QDYHV� SDUD�
FHEDGR�GH�SROORV�GH���������P��FDGD�XQD��UHVXOWDQGR�XQD�FDSDFLGDG�GH�������
SROORV�SRU�FDPDGD�\�GHVDUUROOiQGRVH�HQ�HO�DxR���FDPDGDV���

&RQVLGHUDQGR�TXH�VH�SURGXFH�XQD�PHGLD�GHO�����GH�EDMDV��UHVXOWD��

&DSDFLGDG�GH�SURGXFFLyQ� �������[���²�������[�[������� ��������SROORV�DO�DxR��

������5(&85626�1$785$/(6�&21680,'26��

��������68(/2�2&83$'2��

� /D�SDUFHOD�GRQGH�DFWXDOPHQWH�HVWi� OD�H[SORWDFLyQ�DYtFROD�GH�FHEDGR�
GH�SDYRV�\�TXH�VH�SUHWHQGH�FDPELDUD�D�FHEDGR�GH�SROORV��HVWi�VLWXDGD�HQ�HO�
3DUDMH�0DFLDFKXOL�GHO�WpUPLQR�PXQLFLSDO�GH�%HQDPDXUHO�HQ�ODV�SDUFHODV�����\�����
GHO� SROtJRQR� ��� �*UDQDGD��� � 7LHQH� XQD� VXSHUILFLH� WRWDO� GH� VHVHQWD� \� FXDWUR�PLO�
VHWHQWD�\�GRV�PHWURV�FXDGUDGRV�����������P����

� (VWD� SDUFHOD� LQLFLDOPHQWH� HVWDED� GHVWLQDGD� DO� FXOWLYR� GH� FHUHDO� GH�
VHFDQR�� DFWXDOPHQWH�HVWi� GHVWLQDGD�D� XQD� H[SORWDFLyQ� DYtFROD�GH� FHEDGR�
GH� SDYRV� \� HQ� HO� IXWXUR�� XQD� YH]� REWHQLGDV� ODV� SUHFHSWLYDV� DXWRUL]DFLRQHV�
SDVDUi�D�VHU�XQD�H[SORWDFLyQ�GH�FHEDGR�GH�SROORV��6LHQGR�HO�WHUUHQR�RFXSDGR�
SRU�OD�H[SORWDFLyQ�GH������������P���
��������0$7(5,$6�35,0$6�<�$8;,/,$5(6�&21680,'$6��

� 3DUD�UHDOL]DU�HO�FDPELR�GH� OD�DFWXDO�H[SORWDFLyQ�DYtFROD�GH�FHEDGR�GH�
SDYRV�D�FHEDGR�GH�SROORV�FRQ�FDSDFLGDG�SDUD��������SROORV�SRU�FDPDGD��VROR�
VHUi�QHFHVDULR�UHDOL]DU�OD�VXVWLWXFLyQ�GH�ORV�FRPHGHURV�\�EHEHGHURV�DFWXDOHV�SDUD�
SDYRV�SRU�RWURV�DGHFXDGRV�SDUD�FHEDGR�GH�SROORV��

(Q�FXDQWR�D� ORV�FRQVXPRV�SUHYLVWRV�GXUDQWH�HO�GHVDUUROOR�GH� OD�DFWLYLGDG�
GH� FHEDGR� GH� SROORV� FRQ� XQD� FDSDFLGDG� GH� ������� SROORV� SRU� FDPDGD�
�VXVWDQFLDV��DJXD�\�HQHUJtDV���VHUiQ�ODV�VLJXLHQWHV��

&21&(372� 352&('(1&,$� &216802�
0(',2�$18$/�

3,(162� )DEULFDQWHV�SURYHHGRUHV�GH�SLHQVR�SDUD�SROORV� ���������7P�
$*8$� 5HG�PXQLFLSDO�$\XQWDPLHQWR� ����������P��
(1(5*Ì$�(/e&75,&$� (PSUHVDV�FRPHUFLDOL]DGRUDV�GH�HQHUJtD�HOpFWULFD� �����������.:K�
*$62/(2� (PSUHVD�GH�VLQLVWUR�GH�FRPEXVWLEOH� ������OLWURV�
&$0$��FDVFDUD�GH�DUUR]�� (PSUHVD�GH�VXPLQLVWURV�SDUD�JUDQMDV�DYtFRODV� ��������7P�
*$6�3523$12� (PSUHVDV�GLVWULEXLGRUDV�\�FRPHUFLDOL]DGRUDV�GH�JDV� �����������.J�
=226$1,7$5,26�<�
75$7$0,(1726�

'LYHUVRV�SURYHHGRUHV�HVSHFLDOL]DGRV� ���������.J�
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������ %$/$1&(� '(� 0$7(5,$�� 5(1',0,(172� 35(9,672� <� &5212*5$0$� '(� 68�
(-(&8&,Ð1��

� /D� DFWLYLGDG� TXH� VH� GHVDUUROODUi� VHUi� OD� GH� FHEDGR� GH� SROORV� HQ� XQD�
H[SORWDFLyQ�\D�H[LVWHQWH�\�DFWXDOPHQWH�GHVWLQDGD�DO�FHEDGR�GH�SDYRV��6H�WUDWD�
GH�XQD�DFWLYLGDG�GH�DYLFXOWXUD��HVSHFLILFDPRV�HQ�D�FRQWLQXDFLyQ�HO�EDODQFH�GH�
PDWHULD�\�HO�UHQGLPLHQWR�SUHYLVWR��

� 7HQLHQGR�HQ�FXHQWD�TXH�FDGD�FDPDGD�WLHQH�XQ�SHULRGR�GH�FHEDGR�GH�
���GtDV�\�TXH�HO�SHULRGR�GH�YDFtR�SDUD�OLPSLH]D�\�GHVLQIHFFLyQ�HV�GH����GtDV��DO�
DxR�VH�UHDOL]DQ�VHLV�FDPDGDV��

&iOFXOR�GH�OD�FDQWLGDG�GH�SLHQVR�FRQVXPLGR��

7RWDO� �Q��DQLPDOHV��[�Q��GH�GtDV�FULDQ]D�[�FRQVXPR�PHGLR�GLDULR��.J���[�W�NJ�
�������[�����[��������[����� ��������7P�FDPDGD�

&RQVXPR�GH�SLHQVR�DQXDO� ��������[��� ���������7P�

&iOFXOR�GH�OD�FDQWLGDG�GH�DJXD�FRQVXPLGD��

(O�FRQVXPR�GH�DJXD�\�YDUtD�VHJ~Q�ODV�FRQGLFLRQHV�DPELHQWDOHV��HQ�UHODFLyQ�D�OD�
WHPSHUDWXUD�DPELHQWH�\�OD�HGDG�GHO�DQLPDO��6H�FRQVLGHUD�TXH��
��(O�FRQVXPR�PHGLR�GH�DJXD�GXUDQWH�OD�YLGD�GHO�DQLPDO�HV�GH������O�GtD��TXH�HV�
HO�GREOH�DO�GH�FRQVXPR�GH�SLHQVR��
��0i[LPD�FDQWLGDG�GH�SROORV��������SROORV�
��(O�HTXLSR�GH�UHIULJHUDFLyQ�IXQFLRQDUi�XQ�Pi[LPR�PHGLR�GH���KRUDV�GLDULDV�HQ�
ODV� IDVHV� ILQDOHV� GHO� FHEDGR� \� HQ� ORV� SHULRGRV� GH� Pi[LPR� FDORU�� HVWDQGR� HQ�
IXQFLRQDPLHQWR� GXUDQWH� GRV� FDPDGDV� TXH� VH� GHVDUUROODQ� HQ� HVWH� SHULRGR�� HO�
FRQVXPR� GH� DJXD� DO� GtD� UHVXOWDQWH� SRU� QDYH� HV� GH� ����� OLWURV�GtD� QDYH��
UHVXOWDQGR���
&RQVXPR�GH�DJXD�SROORV� �������SROORV�[�������[���� ���������OLWURV�FDPDGD�
&RQVXPR�GH�DJXD�DQXDO�SROORV� ���������OLWURV�FDPDGD�[���FDPDGD� �����������OLWURV��
&RQVXPR�GH�DJXD�SDUD�UHIULJHUDFLyQ� ����[���[���[������ ���������OLWURV�DxR�
&RQVXPR�GH�DJXD�SDUD�DVHRV����OLWURV�SHUVRQD�[���SHUVRQDV�[�����GtDV� �������OLWURV�DxR�

&RQVXPR�WRWDO�GH�DJXD� ��������������������������� ���������OLWURV� ����������P��

&iOFXOR�GHO�FRQVXPR�GH�HQHUJtD�HOpFWULFD��

� /D�HQHUJtD�HOpFWULFD�HV�VXPLQLVWUDGD�SRU�OD�HPSUHVD�FRPHUFLDOL]DGRUD�TXH�
FRQWUDWH� HO� SURPRWRU�� \D� TXH�HVWH� VXHOH� FDPELDU� DQXDOPHQWH� GH� HPSUHVD�HQ�
IXQFLyQ�GH�ODV�RIHUWDV�\�SUHFLRV�GHO�.ZK��

/D� SRWHQFLD� LQVWDODGD� GH� OD� H[SORWDFLyQ� HV� GH� ������ .Z�� HO� FRHILFLHQWH� GH�
VLPXOWDQHLGDG�PHGLR�GH�OD�LQVWDODFLyQ�HV�GH�������UHVXOWDQGR���

������[������ �������.Z�
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'tDV�DO�DxR�FRQ�OD�H[SORWDFLyQ�RFXSDGD�IXQFLRQDGR� ���[���� �����GtDV��
'tDV� FRQ� OD� H[SORWDFLyQ� UHDOL]DQGR� ODERUHV� GH� OLPSLH]D�� GHVLQIHFFLyQ��
PDQWHQLPLHQWRV�\�YDFtR� ����GtDV��

&RQVXPR�GtDV�GH�SURGXFFLyQ� �����GtDV�[�������.Z�[����KRUDV� ����������.ZK�
&RQVXPR�GtDV�GH�OLPSLH]D�\�PDQWHQLPLHQWR� ����GtDV�[������.Z�[����KRUDV� ������.ZK�����
&216802�727$/� ��������������� ��������.ZK�

&iOFXOR�GHO�FRQVXPR�GH�FDPD�GH�FDVFDUD�GH�DUUR]��

3DUD�FDGD�QDYH�\�FDPDGD�VH�QHFHVLWDQ����7P�GH�FDVFDUD�GH�DUUR]��UHVXOWDQGR��

��FDPDGDV�[���QDYHV�[����7P���QDYH� �����7P�GH�FDVFDUD�GH�DUUR]� VH�XWLOL]DQ�
DQXDOPHQWH�SDUD�FDPD��

&RQVXPR�HVWLPDGR�GH�JDVyOHR��

(Q�FDVR�GH�IDOOR�GH�OD�DOLPHQWDFLyQ�HOpFWULFD�GH�OD�UHG��VH�FXHQWD�FRQ�XQ�JUXSR�
HOHFWUyJHQR� FRQ�PRWRU� WpUPLFR� GH� JDVROHR� TXH� HVWi� GRWDGR� GH� GHSyVLWR� GH�
GREOH�SDUHG�FRQ�XQD�FDSDFLGDG�GH�����OLWURV�GH�JDVROHR��

&216802�(67,0$'2�$18$/� ����OLWURV�GH�JDVyOHR�

&iOFXOR�GHO�FRQVXPR�GH�JDV�SURSDQR����

&DGD�QDYH�WLHQH�GRV�TXHPDGRUHV�GH�JDV�SURSDQR�FRQ�XQD�SRWHQFLD�FDORUtILFD�
GH����.Z������.Z�\�VHJ~Q�ORV�GDWRV�WpFQLFRV�GH�FRQVXPR�GHO�TXHPDGRU�HV�GH�
�����������.J�K��HQ�IXQFLyQ�GH�VL�IXQFLRQD�D�SRWHQFLD�PtQLPD�R�D�SRWHQFLD�WRWDO��

/D� LQVWDODFLyQ� GH� FDOHIDFFLyQ� IXQFLRQD� GXUDQWH� VHLV� PHVHV� DO� DxR�� TXH� HV� HO�
SHULRGR�GH�WLHPSR�GH�SDUWH�GH�RWRxR��LQYHUQR�\�SDUWH�GH�SULPDYHUD��5HVXOWDQGR���

&RQVXPR� GH� JDV� SURSDQR�  � �� PHVHV� [� ��� GtDV�PHV� [� IXQFLRQDPLHQWR� PHGLR�
GLDULR����KRUDV�[�FRQVXPR�PHGLR�����.J�KRUD� ������.J�DxR�

&RQVXPR�DQXDO�GH�WRGD�OD�H[SORWDFLyQ�FRQVLGHUDQGR�ODV�WUHV�QDYHV��
&RQVXPR�DQXDO�WRWDO� ������.J�DxR�SRU�QDYH�[���QDYHV� �������.J��

&21&(372� &216802�0(',2�$18$/�
3,(162� ��������7P�
$*8$� ���������P��
(1(5*Ì$�(/e&75,&$� �����������.ZK�
*$6Ð/(2� ������OLWURV�
&$0$��FDVFDUD�GH�DUUR]�� �������7P�
*$6�3523$12� ����������.J�
=226$1,7$5,26�<�75$7$0,(1726� ���������.J�

7HQLHQGR�HQ�FXHQWD�TXH�FDGD�FDPDGD�HV�GH�������SROORV�\�TXH�ORV�SROORV�DO�ILQDO�
GH�VX�FLFOR�SHVDQ�GH������D������.J��TXH�VH�SURGXFHQ�VHLV�FDPDGDV�DO�DxR��\�ODV�
EDMDV�VXHOHQ�VHU�GH�XQ������UHVXOWD��
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5HQGLPLHQWR�SUHYLVWR�GH�OD�H[SORWDFLyQ��

������[������[���²��������[������[���[��������� �����������.J�GH�SROORV�DO�DxR��

� $O�VHU�XQD�H[SORWDFLyQ�DYtFROD�H[LVWHQWH�GH�FHEDGR�GH�SDYRV�HQ�OD�TXH�
VH� KDFH� HO� FDPELR� D� FHEDGR� GH� SROORV� \� GRQGH� VROR� HV� QHFHVDULR� UHDOL]DU� OD�
VXVWLWXFLyQ�GH�ORV�FRPHGHURV�\�EHEHGHURV�SRU�RWURV�PiV�DSURSLDGRV�SDUD�SROORV��
GLFKD�RSHUDFLyQ�SXHGH�VHU�OOHYDGD�D�FDER�HQ�FXDWUR�GtDV��

&5212*5$0$�'(�(-(&8&,Ð1�
6867,78&,Ð1�'(�&20('(526�<�%(%('(526�325�27526�$3523,$'26�3$5$�32//26� ��'Ì$6�

������7(&12/2*Ì$�35(9,67$�<�0(-25(6�7e&1,&$6�',6321,%/(6��

� /D� DFWLYLGDG�D� GHVDUUROODU� FRQVLVWH� HQ� XQD� H[SORWDFLyQ� DYtFROD� LQWHQVLYD�
SDUD�HO�FHEDGR�GH�SROORV��������SOD]DV��&RQWDQGR�SDUD�HOOR�FRQ�WUHV�QDYHV�FRQ�
]RQD�GH�SDUD�HO�FHEDGR�GH�SROORV�GH���������P��FDGD�XQD��FRQWDQGR�DGHPiV�
FDGD� QDYH� FRQ� XQD� VDOD� GH� FRQWURO� GRQGH� KD\� LQVWDODGR� XQ� RUGHQDGRU� TXH�
JHVWLRQD�PHGLDQWH� VHQVRUHV� GH� WHPSHUDWXUD�� VHQVRUHV� GH� KXPHGDG�� VHQVRUHV�
GH� GLy[LGR� GH� FDUERQR� \� VHQVRUHV� GH� DPRQLDFR� HO� DPELHQWH� LQWHULRU� GH� OD�
JUDQMD�� $GHPiV�� FRQWUROD� HO� VXPLQLVWUR� GH� DJXD� \� GH� SLHQVR�� WRGR� GH� IRUPD�
DXWRPiWLFD��

� /DV�0HMRUHV�7pFQLFDV�'LVSRQLEOHV�TXH�VH�XWLOL]DQ�SDUD�OD�H[SORWDFLyQ�HYLWDQ�
OD�LQFLGHQFLD�GH�ORV�LPSDFWRV�DQWHV�GH�TXH�VH�SURGX]FDQ��

��������%8(1$6�35É&7,&$6�$0%,(17$/(6��

/D�H[SORWDFLyQ�FRQWDUD�FRQ�ORV�VLJXLHQWHV�SURJUDPDV�\�UHJLVWURV��

��3URJUDPDV�GH�IRUPDFLyQ�SDUD�HO�SHUVRQDO�GH�OD�JUDQMD�
��5HJLVWUR�GH�ORV�FRQVXPRV�GH�DJXD��HQHUJtD�\�SLHQVR�
��(VWDEOHFLPLHQWR�GH�SURWRFRORV�GH�HPHUJHQFLD�
��(VWDEOHFLPLHQWR�GH�SURJUDPDV�GH�PDQWHQLPLHQWR�\�OLPSLH]D�
��*HVWLyQ�GH�UHVLGXRV��FDGiYHUHV�DQLPDOHV��UHVLGXRV�PHGLFDPHQWRVRV��
��3URJUDPDFLyQ�GH�OD�JHVWLyQ�GH�HVWLpUFRO�

��������7e&1,&$6�1875,&,21$/(6��

� 8QD�GH�ODV�IDVHV�LPSRUWDQWHV�GHQWUR�GHO�SURFHVR�GHO�FHEDGR�GHO�SROOR�HV�
OD�DOLPHQWDFLyQ��\D�TXH�FRQVWLWX\H�PtQLPR�HO������GHO�FRVWR�GH�SURGXFFLyQ�\�SRU�
FRQVLJXLHQWH��HV�HO�IDFWRU�SULPRUGLDO�D�FRQVLGHUDU�

� /D� WpFQLFD� QXWULFLRQDO� DSOLFDGD� HQ� OD� H[SORWDFLyQ� FRQVLVWH� HQ� XQD�
DOLPHQWDFLyQ�HQ�GRV�IDVHV��OD�SULPHUD�IDVH�GH�LQLFLDFLyQ�VH�EDVDUi�HQ�KDULQDV��

� 3DUD�OD�VHJXQGD�IDVH�VH�XWLOL]D�XQ�PHQRU�FRQWHQLGR�GH�SURWHtQD�EUXWD�\�GH�
IyVIRUR��+D\�TXH� WHQHU�HQ�FXHQWD�TXH�FRQIRUPH�DYDQ]D� OD�HGDG�GHO�SROOR��YD�
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GLVPLQX\HQGR� OD� QHFHVLGDG� GH� SURWHtQDV� \� DXPHQWD� OD� HQHUJtD�� VLHPSUH�
JXDUGDQGR�XQD�UHODFLyQ�DGHFXDGD�GH�GHQVLGDG�GHO�DOLPHQWR��

� /D�DOLPHQWDFLyQ�SRU�IDVHV�HV�XQ�PpWRGR�GH�DOLPHQWDFLyQ�TXH�VH�EDVD�HQ�
HO�DMXVWH�GH�ORV�QLYHOHV�GH�QXWULHQWHV��GHSHQGLHQGR�GH�OD�IDVH�GH�SURGXFFLyQ�HQ�
TXH�VH�HQFXHQWUH�HO�DQLPDO��(O�HIHFWR�SULQFLSDO�GH�OD�DOLPHQWDFLyQ�SRU�IDVHV�HV�OD�
UHGXFFLyQ� HQ� OD� H[FUHFLyQ� GH� QXWULHQWHV� �1� \� 3��� HVWD� UHGXFFLyQ� FRQWULEX\H�
DGLFLRQDOPHQWH� D� XQD� UHGXFFLyQ� HQ� ODV� HPLVLRQHV� GH� OD� HVWDEXODFLyQ� GH�
DQLPDOHV�\�GH�OD�SURGXFFLyQ�GH�HVWLpUFRO��

� 6H� XWLOL]DUiQ� SLHQVRV� FRPSXHVWRV� FRQ� DPLQRiFLGRV� HVHQFLDOHV� DxDGLGRV��
FRQVLJXLHQGR� DVt� XQD� GLHWD� EDMD� HQ� SURWHtQD� EUXWD�� $GHPiV�� OOHYDUiQ� DGLWLYRV�
DXWRUL]DGRV�SDUD� UHGXFLU�HO�QLWUyJHQR�\�HO� IyVIRUR� WRWDO�H[FUHWDGR��(VWRV�SLHQVRV�
FRQWHQGUiQ� IRVIDWRV� LQRUJiQLFRV� DOWDPHQWH� GLJHVWLEOHV� SDUD� OD� VXVWLWXFLyQ� GHO�
IyVIRUR�FRQYHQFLRQDO��

� $GHPiV�� SDUD� OD� FRUUHFWD� IRUPXODFLyQ� GHO� SLHQVR�� KD\� TXH� WHQHU� HQ�
FXHQWD��HO�WLSR�GH�SROOR�TXH�YD�GHVWLQDGR��ODV�FRQGLFLRQHV�FOLPDWROyJLFDV�GH�OD�
]RQD��OD�WHPSHUDWXUD��OD�YHQWLODFLyQ�\�OD�KXPHGDG�DPELHQWH�GH�ODV�QDYHV��HWF��

��������7e&1,&$6�'(�$+2552�'(�$*8$��

� /D�UHGXFFLyQ�GHO�FRQVXPR�GH�DJXD�GHQWUR�GH�OD�H[SORWDFLyQ�VH�DERUGD�
GHVGH�HO�FRQVXPR�GH�DJXD�GH�ORV�DQLPDOHV��

� 6H� GLVWLQJXHQ� ODV� VLJXLHQWHV� PHGLGDV� SUHYHQWLYDV� SDUD� PLQLPL]DU� HO�
FRQVXPR�GH�DJXD��

�� %HEHGHURV��&XHQWDQ�FRQ�YiOYXOD�TXH�SURSRUFLRQD�DO�SROOR� VROR�HO� DJXD�TXH�
GHPDQGD�� /RV� EHEHGHURV� WDPELpQ� FXHQWDQ� FRQ� XQD� FDQDOHWD� UHFXSHUDGRUD�
TXH�HYLWD�SRVLEOHV�YHUWLGRV�DO�VXHOR��$GHPDV�HO�VLVWHPD�GH�GLVWULEXFLyQ�GH�DJXD�D�
ORV�SROORV��HV�XQ�VLVWHPD�FHUUDGR��GRQGH�HO�DJXD�QR�VH�FRQWDPLQD���

5HJXODUPHQWH�� VH� UHDOL]D�XQD�FDOLEUDFLyQ�GH� OD� LQVWDODFLyQ�GH�EHEHGHURV��SDUD�
HYLWDU�YHUWLGRV��

��&RQWURO��/D�JUDQMD�PDQWLHQH�GH�XQ�UHJLVWUR�GH�FRQVXPR�GH�DJXD�� UHYLVLRQHV�\�
FRQWUROHV� UHDOL]DGRV�� GHWHFFLyQ� \� UHSDUDFLyQ� GH� IXJDV� \� RWUDV� SRVLEOHV�
LQFLGHQFLDV��

��������7e&1,&$6�'(�$+2552�'(�(1(5*Ì$��

/D�H[SORWDFLyQ� WLHQH� ORV� VLJXLHQWHV� VLVWHPDV�\�HTXLSRV�TXH�FRQVXPHQ�HQHUJtD�
HOpFWULFD�\�JDV�SURSDQR�TXH�VRQ��

��6LVWHPD�GH�YHQWLODFLyQ�\�FOLPDWL]DFLyQ�GH�ODV�QDYHV��
��6LVWHPD�GH�GLVWULEXFLyQ�GHO�SLHQVR��
��(QHUJtD�HOpFWULFD�SDUD�OD�LOXPLQDFLyQ��
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6H�SXHGH� UHGXFLU�HO�FRQVXPR�GH�HQHUJtD�PHGLDQWH� OD�DSOLFDFLyQ�GH�EXHQDV�
SUiFWLFDV��HPSH]DQGR�SRU�HO�GLVHxR��HO�PDQHMR�\�HO�PDQWHQLPLHQWR�DGHFXDGR�
GHO�DORMDPLHQWR�\�GH�ORV�HTXLSRV��

3DUD�FRQWURODU�\�UHGXFLU�HQ�OR�SRVLEOH�HO�FRQVXPR�GH�HQHUJtD�VH�OOHYDQ�D�FDER�
ODV�VLJXLHQWHV�PHGLGDV��

�(O�VLVWHPD�GH�UHSDUWR�GH�SLHQVR�HVWi�UHJXODGR�SRU�XQ�RUGHQDGRU�SURJUDPDGRU�
DWHQGLHQGR� DO� Q~PHUR� GH� DQLPDOHV� \� D� ODV� QHFHVLGDGHV� GH� DOLPHQWR�� QR�
XWLOL]iQGRVH�PiV�GH�OR�QHFHVDULR��
�3DUD� UHJXODU� OD� WHPSHUDWXUD� GH� ODV� QDYHV� VH� KD� LQVWDODGR� HO� VLVWHPD� GH�
FOLPDWL]DFLyQ�GHVFULWR�HQ�SXQWRV�DQWHULRUHV��TXH�HVWi�WRWDOPHQWH�DXWRPDWL]DGR�
\� TXH� SUHVHQWD� XQ� FRQVXPR� GH� HQHUJtD� UDFLRQDO� DO� HVWDU� RSWLPL]DGD�SRU� XQ�
RUGHQDGRU� TXH� JHVWLRQD� ODV� QHFHVLGDGHV�PHGLDQWH� VHQVRUHV� LQVWDODGRV� HQ� HO�
LQWHULRU�GH�OD�QDYH��
�$GHPiV�� ODV� QDYHV� FXHQWDQ� FRQ� YHQWDQDV� WLSR� JXLOORWLQD� SDUD� YHQWLODFLyQ�
QDWXUDO�\�SRGHU�UHGXFLU�HO�FRQVXPR�GH�HQHUJtD��
�6H� HYLWDUi� OD� UHVLVWHQFLD� HQ� ORV� VLVWHPDV� GH� YHQWLODFLyQ� JUDFLDV� D� XQD�
LQVSHFFLyQ�IUHFXHQWH�\�D�OD�OLPSLH]D�GH�FDQDOL]DFLRQHV�\�YHQWLODGRUHV��
�6H� XWLOL]DUiQ� VLVWHPDV� GH� DOXPEUDGR� GH� EDMR� FRQVXPR� �OXPLQDULDV� OHGV�� \� VH�
DSURYHFKD�DO�Pi[LPR�OD�OX]�QDWXUDO�JUDFLDV�D�ODV�YHQWDQDV�WLSR�JXLOORWLQD��

��������5('8&&,Ð1�'(�/$6�(0,6,21(6��

� /D�PD\RUtD�GH�ODV�HPLVLRQHV�GH�H[SORWDFLyQ�GH�SROORV�GH�HQJRUGH�SXHGHQ�
DWULEXLUVH�D�OD�FDQWLGDG�\�FRPSRVLFLyQ�GHO�HVWLpUFRO�JHQHUDGR��'HVGH�HO�SXQWR�GH�
YLVWD� PHGLRDPELHQWDO�� HO� HVWLpUFRO� HV� HO� UHVLGXR� PiV� LPSRUWDQWH� TXH� KD\� TXH�
JHVWLRQDU�HQ�OD�JUDQMD��

/DV� HPLVLRQHV�D� OD�DWPyVIHUD� GH� OD� H[SORWDFLyQ� SXHGHQ�PLQLPL]DUVH� DFWXDQGR�
GHVGH�YDULRV�IUHQWHV��
D��5HGXFLHQGR�OD�FDQWLGDG�GH�H[FUHPHQWRV�\�DFWXDQGR�VREUH�VX�FRPSRVLFLyQ��
E��5HWLUiQGRORV�GH�ODV�QDYHV�\�JHVWLRQDUORV�FRUUHFWDPHQWH��
F��0DQWHQLHQGR�XQD�OLPSLH]D�FRUUHFWD�GH�ODV�LQVWDODFLRQHV��
G��5HDOL]DQGR�ODERUHV�GH�PDQWHQLPLHQWR�\�UHSDUDFLyQ�FRQWLQXRV��
H��0DQWHQLHQGR�OD�FDPD�FRQ�HO�PHQRU�FRQWHQLGR�GH�KXPHGDG�SRVLEOH�
$��5('8&&&,Ð1�'(�/$�&$17,'$'�'(�/26�(;&5(0(1726�<�$&78$&,Ð1�62%5(�
68�&20326,&,Ð1��

� (O�FRQWHQLGR�HQ�QLWUyJHQR��IyVIRUR�\�SRWDVLR�GH�ORV�H[FUHPHQWRV��DVt�FRPR�
GH�RWURV�HOHPHQWRV��HVWi�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�HO�SLHQVR�TXH�VH�OHV�GD�D�
ORV� SROORV�� &RQ� HO� ILQ� GH� UHGXFLU� HVWDV� FRQFHQWUDFLRQHV�� VH� OOHYD� D� FDER� XQDV�
EXHQDV�WpFQLFDV�QXWULFLRQDOHV��EDVDGDV�HQ�OD�DOLPHQWDFLyQ�SRU�IDVHV�\�OD�FRUUHFWD�
FRPSRVLFLyQ�GH�ORV�SLHQVRV��WDO�FRPR�VH�KD�H[SXHVWR�DQWHULRUPHQWH��

%��*(67,Ð1�&255(&7$�'(/�(67,(5&2/��

� �(Q� OD� H[SORWDFLyQ� QR� VH� DOPDFHQD� HVWLpUFRO�� $O� ILQDOL]DU� FDGD� FLFOR�
SURGXFWLYR��VH�VDFD�HO�HVWLpUFRO��WDO�FRPR�VH�KD�H[SOLFDGR�HQ�SXQWRV�DQWHULRUHV�\�
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VHUi� UHWLUDGR� GLUHFWDPHQWH� SRU� XQ� JHVWRU� DXWRUL]DGR�� $O� QR� KDEHU�
DOPDFHQDPLHQWR� GH� HVWLpUFRO� HQ� ODV� LQVWDODFLRQHV�� VH� UHGXFH� HO� IRFR� PiV�
LPSRUWDQWH�GH�HPLVLyQ��TXH�HV�HO�SURSLR�HVWLpUFRO��

&��0$17(1,(1'2�81$�/,03,(=$�&255(&7$�'(�/$6�,167$/$&,21(6��

� &DGD�YH]�TXH�VH�UHDOL]D�XQ�YDFLDGR�VDQLWDULR�GH�ODV�QDYHV�VH�UHDOL]D�XQD�
OLPSLH]D� H[KDXVWLYD� GH� ODV� LQVWDODFLRQHV� HYLWDQGR� IRFRV� GH� VXFLHGDG�� (O�
PDQWHQLPLHQWR� GH� ODV� QDYHV� H� LQVWDODFLRQHV� HQ� SHUIHFWR� HVWDGR� GH� OLPSLH]D�
IDYRUHFH� OD� UHGXFFLyQ� GH� HPLVLRQHV� D� OD� DWPyVIHUD�� UHGXFLHQGR� WDPELpQ�
FRQVLGHUDEOHPHQWH�ORV�RORUHV�HQ�OD�H[SORWDFLyQ��/D�H[SORWDFLyQ�OOHYD�XQ�FRQWLQXR�
\�ULJXURVR�SURJUDPD�GH�OLPSLH]D���

'��5($/,=$1'2�/$%25(6�'(�0$17(1,0,(172�<�5(3$5$&,Ð1�&217,1826��

� $Vt� VH� UHDOL]DQ� WDUHDV� GH� LQVSHFFLyQ� \� PDQWHQLPLHQWR� GH� IRUPD�
FRQWLQXDGD�� /D� H[SORWDFLyQ� FXHQWD� FRQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH�
PDQWHQLPLHQWR�SRU�HPSUHVDV�HVSHFLDOL]DGDV��TXH�PDQWLHQHQ�ODV�LQVWDODFLRQHV�HQ�
SHUIHFWR�HVWDGR� UHDOL]DQGR� UHYLVLRQHV�SURJUDPDGDV��$GHPiV�� ORV�RSHUDULRV�TXH�
WUDEDMDQ� HQ� OD� H[SORWDFLyQ� UHDOL]DQ� UHYLVLRQHV� GLDULDV� \� IUHFXHQWHV� SXHVWDV� D�
SXQWR��OR�TXH�HV�IXQGDPHQWDO�SDUD�UHSDUDU�HQ�HO�PHQRU�WLHPSR�SRVLEOH�DYHUtDV�R�
GHVSHUIHFWRV�� &RQ� HO� PDQWHQLPLHQWR� ySWLPR� GH� ODV� LQVWDODFLRQHV�� VLVWHPD� GH�
YHQWLODFLyQ�GH� ODV�QDYHV�� VLVWHPD�GH�GLVWULEXFLyQ�GH�SLHQVR��DEDVWHFLPLHQWR�GH�
DJXD�� HOHFWULFLGDG�� HWF��� VH� UHGXFHQ� ODV� SRVLELOLGDGHV� GH� TXH� DOJXQR� GH� ORV�
VLVWHPDV� VH� HVWURSHH�� FRQVLJXLHQGR� TXH� WRGRV� ORV� VLVWHPDV� IXQFLRQHQ�
FRUUHFWDPHQWH��

(��0$17(1,(1'2�/$�&$0$�&21�(/�0(125�&217(1,'2�'(�+80('$'�326,%/(��

� 8QR�GH�ORV�SXQWRV�PiV�LPSRUWDQWHV�SDUD�OD�UHGXFFLyQ�GH�ODV�HPLVLRQHV�HQ�
ODV� QDYHV� GH� SROORV� VH� EDVD� HQ� HO� PDQWHQLPLHQWR� GH� OD� FDPD� FRQ� HO� PHQRU�
FRQWHQLGR�GH� KXPHGDG�SRVLEOH�� 3RU� HOOR�� VH� XWLOL]DUi� XQ� VLVWHPD�GH�EHEHGHURV�
WRWDOPHQWH� DXWRPDWL]DGR�� TXH� FRQVLVWH� HQ� EHEHGHURV� FRQWURODGRV� TXH�
SURSRUFLRQDQ�HO�DJXD� VXILFLHQWH�GH� IRUPD�FRQWLQXD�\�HYLWDQ�HO�GHUUDPDPLHQWR�
GH�DJXD�\�HO�FRQVLJXLHQWH�DXPHQWR�GH�OD�KXPHGDG�GH�OD�FDPD��

� /RV�EHEHGHURV�VH�FRPSRQHQ�GH�XQ�WXER�FXDGUDGR�GH�VXPLQLVWUR�GH�DJXD�
FRQ� YiOYXOD� GH� DFHUR� LQR[LGDEOH� \� UHFXSHUDGRU� PXOWLGLUHFFLRQDO�� SDUD� HYLWDU�
SRVLEOHV�YHUWLGRV�DO�VXHOR�\�SDUD�XQ�PD\RU�DSURYHFKDPLHQWR�GHO�DJXD��(VWH�HV�XQ�
VLVWHPD�FHUUDGR��GRQGH�HO�DJXD�QR�VH�FRQWDPLQD��/D�YiOYXOD�HV�DXWROLPSLDEOH��
PHMRUDQGR� OD� VDQLGDG�� &DGD� SROOR� WLHQH� DFFHVR� DSUR[LPDGDPHQWH� D� GRV�
YiOYXODV��/D�UHJXODFLyQ�HV�GH�EDMD�SUHVLyQ�SDUD�IDFLOLWDU�HO�DFFLRQDPLHQWR�GH�OD�
YiOYXOD�SRU� ODV�DYHV��5HJXODUPHQWH�� VH� UHDOL]D�XQD�FDOLEUDFLyQ�GH� OD� LQVWDODFLyQ�
GH�EHEHGHURV��SDUD�HYLWDU�YHUWLGRV��

��������5('8&&,Ð1�'(/�2/25��

3DUD� OD� UHGXFFLyQ� GHO� RORU� GHQWUR� GH� OD� H[SORWDFLyQ� VH� OOHYDQ� D� FDER� ODV�
VLJXLHQWHV�DFWXDFLRQHV�\�PHGLGDV�SUHYHQWLYDV��
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��6H�UHDOL]DQ�XQDV�EXHQDV�SUiFWLFDV�GH�OLPSLH]D��OLPSLH]D�H[KDXVWLYD�GH�ODV�QDYHV�
GHVSXpV�GH�FDGD�FLFOR�SURGXFWLYR��OLPSLH]D�GH�DSHURV��HWF���PDQWHQLPLHQWR�GH�
OD�]RQD�H[WHULRU�HQ�FRQGLFLRQHV�RSWLPDV���
�� (OLPLQDFLyQ�GHO�HVWLpUFRO�GHVSXpV�GH�FDGD�FLFOR�SURGXFWLYR��$O�PLVPR� WLHPSR�
TXH�VH�HOLPLQD�HO�HVWLpUFRO�GH�ODV�QDYHV�GHVSXpV�GH�FDGD�FLFOR��VH�HQWUHJD�D�XQ�
JHVWRU�H[WHUQR�DXWRUL]DGR�� WDO�FRPR�VH�KD�GHVFULWR�HQ�SXQWRV�DQWHULRUHV��SRU� OR�
TXH� QR� H[LVWH� DOPDFHQDPLHQWR� GH� HVWLpUFRO� HQ� OD� H[SORWDFLyQ� �QR� H[LVWLUi�
HVWHUFROHUR���5HGXFLHQGR�FRQVLGHUDEOHPHQWH�OD�SUHVHQFLD�GH�RORUHV��(VWR�TXLHUH�
GHFLU��TXH�HQ�OD�H[SORWDFLyQ�\�VX�HQWRUQR��QR�VH�YDQ�D�DOPDFHQDU�HVWLpUFROHV��TXH�
VH�UHWLUDUiQ�GLUHFWDPHQWH�GH�OD�QDYH�FXDQGR�WHUPLQD�HO�HQJRUGH�\�VH�ORV�OOHYDQ�
HQ�FDPLRQHV�D�XQD�SODQWD�GH�WUDWDPLHQWR��3RU�OR�WDQWR��QR�VH�SURSLFLD�OD�PROHVWLD�
SRU� RORUHV� SURYHQLHQWHV� GHO� HVWHUFROHUR� SHUPDQHQWH�� DOPDFHQDPLHQWR�
JHQHUDOL]DGR�HQ�RWUDV�JUDQMDV��HV�PiV��VH�UHGXFH�FODUDPHQWH�OD�JHQHUDFLyQ�GH�
RORUHV��
��(OLPLQDFLyQ�GLDULD�GH� ORV�DQLPDOHV�PXHUWRV�GH�ODV�QDYHV��\� UHFRJLGD�IUHFXHQWH�
GH�HVWRV�SRU�HPSUHVD�DXWRUL]DGD��
��/D�XELFDFLyQ�GH�OD�JUDQMD�VH�HQFXHQWUD�OR�VXILFLHQWHPHQWH�DOHMDGD�\�DLVODGD�GHO�
FDVFR�XUEDQR��FRPR�SDUD�TXH�HVWH�QR�SHUFLED�RORUHV�GH�OD�H[SORWDFLyQ��

��������5('8&&,Ð1�'(/�58,'2��

� /D�H[SORWDFLyQ�HVWi�VLWXDGD�OHMRV�GH�FDVFR�XUEDQR�R�]RQDV�UHVLGHQFLDOHV��
SRU� OR�TXH�HQ�HVH�VHQWLGR�QR�HV�XQD�PROHVWLD��6LQ�HPEDUJR��HO� UXLGR�SURGXFLGR�
SRU� OD�H[SORWDFLyQ�HV�XQ�DVSHFWR�PHGLRDPELHQWDO�D� WHQHU�HQ�FXHQWD��DGHPiV�
QLYHOHV�HOHYDGRV�GH� UXLGR�SXHGHQ�DIHFWDU�D� OD�SURGXFFLyQ�\�DO�SHUVRQDO�GH� OD�
H[SORWDFLyQ��

/DV�IXHQWHV�GH�UXLGR�PiV�UHOHYDQWHV�GH�OD�H[SORWDFLyQ�VRQ��
��6LVWHPDV�GH�YHQWLODFLyQ�GH�ODV�QDYHV��
��7UiILFR�

� 3DUD�HO�VLVWHPD�GH�YHQWLODFLyQ�GH�ODV�QDYHV�VH�XWLOL]DQ�PRWRUHV�HOpFWULFRV�GH�
SHTXHxD� SRWHQFLD� \� EDMDV� UHYROXFLRQHV� FRQ� YHQWLODGRUHV� PXUDOHV� GH� JUDQ�
WDPDxR��SRU�WDQWR�GH�EDMD�HPLVyQ�DF~VWLFD��

� (O� WUiILFR�GH�YHKtFXORV� VH� OLPLWD�DO� WUiILFR�GH�SHUVRQDO�GXUDQWH�HO�DxR��DO�
DFFHVR�GH�ORV�FDPLRQHV�GH�H[SHGLFLyQ�GH�SROORV�\�D�ORV�FDPLRQHV�GH�UHSDUWR�GH�
PDWHULDV�SULPDV��DGHPiV�GHO�WUDQVSRUWH�GHO�HVWLpUFRO��HVWH�WUiILFR�VH�GD�HQ�KRUDULR�
GLXUQR��

������)8(17(6�*(1(5$'25$6�'(�/$6�',67,17$6�(0,6,21(6��0(','$6�5(/$7,9$6�$�
/$�35(9(1&,Ð1��5('8&&,Ð1�<�*(67,Ð1�'(�/$6�0,60$6��

� $� FRQWLQXDFLyQ�� VH� HQXPHUDQ� ODV� IXHQWHV� JHQHUDGRUDV� GH� ODV� GLVWLQWDV�
HPLVLRQHV�SURGXFLGDV�SRU� OD�H[SORWDFLyQ�� ODV�PHGLGDV�UHODWLYDV�D� OD�SUHYHQFLyQ��
UHGXFFLyQ�\�JHVWLyQ��
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� 1R�VH�KDFH�HVWXGLR�GH�HPLVLRQHV�GXUDQWH�OD�IDVH�GH�FRQVWUXFFLyQ��\D�TXH�
VH� WUDWD� GH� XQD� H[SORWDFLyQ� H[LVWHQWH� HQ� OD� TXH� QR� VH� UHDOL]DUDQ� REUDV� GH�
FRQVWUXFFLyQ�� VROR� HO� FDPELR� GH� FRPHGHURV� \� EHEHGHURV� SDUD� DGDSWDU� OD�
H[SORWDFLyQ�H[LVWHQWH�DO�FHEDGR�GH�SROORV��

��������(0,6,21(6�$&826$6��

'XUDQWH� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� VH� JHQHUDUiQ� ODV� VLJXLHQWHV� DJXDV�
UHVLGXDOHV��

�/DV� DJXDV� SURFHGHQWHV� GH� ORV� DVHRV� TXH� XWLOL]DQ� ORV� WUDEDMDGRUHV� GH� OD�
H[SORWDFLyQ��

� 1R� VH� SURGXFLUiQ� PDV� DJXDV� UHVLGXDOHV� \D� TXH� QR� KD\� SURFHVRV� GH�
WUDEDMR� HQ� ORV� TXH� VH� XWLOLFH� DJXD� \� VH� JHQHUHQ� HQ� FRQVHFXHQFLD� DJXDV�
UHVLGXDOHV��

� 'XUDQWH�ODV�ODERUHV�GH�OLPSLH]D�GH�ODV�QDYHV�DO�ILQDO�GH�FDGD�FDPDGD�QR�
VH�XWLOL]D�DJXD��OD�OLPSLH]D�VH�UHDOL]D�HYDFXDQGR�OD�WRWDOLGDG�GH�ORV�H[FUHPHQWRV�
\�ILQDOPHQWH�VH�EDUUH�OD�VROHUD��

� (Q�FXDQWR�D� ODV�DJXDV�SOXYLDOHV�TXH�VH�UHFRJHQ�HQ�OD�FXELHUWD�GH�FDGD�
QDYH�VRQ�HYDFXDGDV�GLUHFWDPHQWH�GHVGH�OD�FXELHUWD�DO�VHU�HVWDV�D�GRV�DJXDV�\�
VLQ� FDQDO� GH� UHFRJLGD�� VLHQGR� ODV� DJXDV� SOXYLDOHV� OtPSLDV� DO� VROR� HQWUDU� HQ�
FRQWDFWR�FRQ� OD�FXELHUWD�GH� ODV�QDYHV�\�FDHU�GLUHFWDPHQWH� VREUH�HO�FRQWRUQR�
SHULPHWUDO�GH� ODV�QDYHV�TXH� IRUPD�SDUWH�GH� OD�SDUFHOD�GH� OD�H[SORWDFLyQ��TXH�
HVWi� HQ� WHUUHQR� QDWXUDO�� VLHQGR� SRU� WDQWR� ORV� JXDV� SOXYLDOHV� DEVRUELGDV� SRU� HO�
WHUUHQR��

(VWLPDFLyQ�GH�OD�FDQWLGDG�GH�DJXD�JHQHUDGD�SRU�ORV�DVHRV��

&RQVXPR�GH�DJXD�SDUD�DVHRV����OLWURV�SHUVRQD�[���SHUVRQDV�[�����GtDV� �������OLWURV�DxR�

3XHVWR� TXH� HQ� OD� SDUFHOD� QR� H[LVWH� UHG� GH� VDQHDPLHQWR�� ORV� DVHRV�
FXHQWDQ� FRQ� XQD� UHG� GH� VDQHDPLHQWR� HMHFXWDGD� FRQ� WXEHUtDV� GH�
VDQHDPLHQWR� GH� SYF� HQWHUUDGDV� TXH� GLVFXUUHQ� KDVWD� OOHJDU� D� XQ� GHSyVLWR�
HVWDQFR� SUHIDEULFDGR� GH� ILEUD� GH� YLGULR� UHIRU]DGD�� HO� FXDO� VH� HQFXHQWUD�
HQWHUUDGR�HQ�OD�]RQD�FHQWUDO�GH�OD�SDUFHOD�\�DO�FXDO�DFRPHWHQ�FDGD�XQD�GH�
ODV�WXEHUtDV�GH�SYF�GH�FDGD�XQR�GH�ORV�DVHRV�GH�FDGD�QDYH��

(O� GHSyVLWR� HVWDQFR� HQWHUUDGR� TXH� UHFLEH� ODV� DJXDV� GH� VDQHDPLHQWR�
WLHQH� XQD� FDSDFLGDG� GH� ����� OLWURV�� GLVSRQH� GH� WDSD� SUDFWLFDEOH� \� HV�
DFFHVLEOH� SDUD� OD� DSUR[LPDFLyQ� GH� ORV� YHKtFXORV� GH� UHFRJLGD� GH� DJXDV� GH�
VDQHDPLHQWR�TXH�SHULyGLFDPHQWH�UHDOL]DQ�HVWH�VHUYLFLR�DO�SURPRWRU��PHGLDQWH�
XQ�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV��
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��������(0,6,21(6�*$6(26$6��

/DV�SULQFLSDOHV�HPLVLRQHV�JDVHRVDV�VHUiQ�ODV�GHULYDGDV�GH�OD�JHQHUDFLyQ�
GH�RORUHV�\�HPLVLRQHV�HPDQDGRV�GHO�HVWLpUFRO��

/RV�RORUHV�SURGXFLGRV�HQ�OD�H[SORWDFLyQ�WHQGUiQ�FRPR�IRFR�SULQFLSDO�HO�
HVWLpUFRO�� /RV� RORUHV� VH� SURGXFHQ� FRPR� UHVXOWDGR� GH� OD� IHUPHQWDFLyQ� GH� ODV�
GH\HFFLRQHV� GH� ORV� DQLPDOHV�� ([SHULHQFLDV� SUHYLDV� GH� JUDQMDV� GH� OD� PLVPD�
QDWXUDOH]D�TXH� OD�SUR\HFWDGD�KD�GHPRVWUDGR�TXH�OD� LQWHQVLGDG�GH� ORV�RORUHV�
JHQHUDGRV� SRU� HVWRV� SURFHVRV� QR� HV� PX\� LPSRUWDQWH�� \D� TXH� VH� WUDWD� GH�
JUDQMDV�GRQGH� ORV�DQLPDOHV�HQJRUGDQ� VREUH�XQD�FDPD�GH�FDVFDUD�GH�DUUR]�
TXH�VH�UHWLUDUi�DO�ILQDO�GH�FDGD�FLFOR��

/RV� HVWLpUFROHV� VH� DOPDFHQDQ� GXUDQWH� WRGR� HO� FLFOR� GH� HQJRUGH� HQ� HO�
LQWHULRU�GH�ODV�QDYHV��8QD�YH]�TXH�VDOHQ�ORV�SROORV��VH�SURFHGH�D�OD�UHWLUDGD�GHO�
HVWLpUFRO�� SRU� WDQWR�� QR� VH� DOPDFHQDUi� HVWLpUFRO� HQ� OD� H[SORWDFLyQ�� \� QR� VHUi�
QHFHVDULR�XQ�HVWHUFROHUR��

7HQLHQGR�HQ�FXHQWD�TXH��OD�H[SORWDFLyQ�SUR\HFWDGD�VH�VLW~D�HQ�XQ�iUHD�
DELHUWD�� TXH� KD\� XQD� JUDQ� VHSDUDFLyQ� GH� pVWD� \� HO� Q~FOHR� KDELWDGR� PiV�
FHUFDQR��SRGHPRV�FRQFOXLU�TXH�HVWH�LPSDFWR�QR�WHQGUi�PD\RU�LQFLGHQFLD��

$SDUWH� GHO� RORU�� RWUR� LPSDFWR� IXQGDPHQWDO� TXH� VH� GD� HQ� OD� IDVH� GH�
H[SORWDFLyQ� VRQ� ODV� HPLVLRQHV� GH� JDVHV� QLWURJHQDGRV� D� OD� DWPyVIHUD� TXH�
SURGXFH�HO�HVWLpUFRO��YRODWLOL]DFLyQ�GH�DPRQLDFR���������.J�SRU�SOD]D�\�DxR�\�
YRODWLOL]DFLyQ�GH�y[LGR�QLWURVR����������NJ�1�2�1�SRU�SOD]D�\�DxR��

9RODWLOL]DFLyQ�GH�DPRQLDFR��1+��1�� ��������.J�1+��1�[�SOD]D�\�DxR�
�������.J�1+��1�[�������SOD]DV�DxR� �����������NJ�DxR�

(PLVLyQ�GH�DPRQLDFR� �����������NJ�DxR����QDYHV� ���������.J��DxR�SRU�QDYH�

9RODWLOL]DFLyQ�GH�y[LGR�QLWURVR����������NJ�1�2�1�SRU�SOD]D�\�DxR�
��������NJ�1�2�1�[�������SOD]DV�DxR� ��������NJ�DxR�

(PLVLyQ�GH�y[LGR�QLWURVR� ��������NJ�DxR���QDYHV� ��������.J��DxR�SRU�QDYH�

/DV� HPLVLRQHV� GH�1�2�SXHGHQ� RULJLQDUVH�EiVLFDPHQWH�HQ� ORV� SURFHVRV�
GH� QLWULILFDFLyQ� \� GHVQLWULILFDFLyQ�� 3RU� RWUR� ODGR�� ODV� HPLVLRQHV� GH� 1+�� VH�
SURGXFHQ�GLUHFWDPHQWH�SRU�YRODWLOL]DFLyQ��

(O� 1�2� HVWi� LPSOLFDGR� HQ� HO� FDOHQWDPLHQWR� JOREDO� GH� OD� DWPyVIHUD� \�
WDPELpQ�SDUWLFLSD�GH�IRUPD�LQGLUHFWD�HQ�OD�UHGXFFLyQ�GH�OD�FDSD�GH�R]RQR��OD�
GHSRVLFLyQ� GH� 1+�� FRQWULEX\H� D� OD� DFLGLILFDFLyQ� GHO� VXHOR� \� WDPELpQ� SXHGH�
FDXVDU�OD�HXWURIL]DFLyQ�GH�ODV�DJXDV�VXSHUILFLDOHV�

7DPELpQ� VH� JHQHUDQ� JDVHV� SURFHGHQWHV� GH� OD� FRPEXVWLyQ� GH� JDV�
SURSDQR�XWLOL]DGR�SDUD�ORV�FDOHIDFWRUHV�GH�ODV�QDYHV�GXUDQWH�ORV�PHVHV�GH�IUtR��
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3URSDQR���2[LJHQR��Æ�'Ly[LGR�GH�&DUERQR���9DSRU�GH�DJXD��

&�+������2� Æ��&2������+�2�

3DUD�OD�FRPEXVWLyQ�GH�XQ�P��&�+��VH�QHFHVLWDQ���P��GH�2��\�VH�JHQHUDQ���P��
GH�&2��\���P��GH�DJXD��

3RU�WDQWR�HQ�QXHVWUD�LQVWDODFLyQ�VH�FRQVXPHQ�DQXDOPHQWH�WUHV�GHSyVLWRV�
GH�SURSDQR�GH����P��GH�*/3�FDGD�XQR��UHVXOWDQGR��

���P��&�+��[��������P��2��[���[���Æ�����P��&2��������+�2��

*HQHUiQGRVH�DQXDOPHQWH�XQD�HPLVLyQ�GH�����P��GH�&2��DO�DxR�R� OR�
TXH�HV�OR�PLVPR�����P��[�������.J�P�� ��������.J�GH�&2��DO�DxR��

&DGD�TXHPDGRU�HPLWH���

�������.J�GH�&2��DO�DxR�[���TXHPDGRUHV� ��������&2��DO�DxR�FDGD�TXHPDGRU��

��������(0,6,21(6�$&Ô67,&$6��

/DV� IXHQWHV�GH�UXLGR�SURGXFLGDV�SRU�HVWD�DFWLYLGDG�VH�SURGXFHQ�SRU� OD�
LQVWDODFLyQ� GH� YHQWLODFLyQ� \� FOLPDWL]DFLyQ�� TXH� IXQFLRQDQ� FRQ� PRWRUHV�
HOpFWULFRV�GH�EDMD�SRWHQFLD�SRU�OR�TXH�ORV�UXLGRV�SURGXFLGRV�VHUiQ�PtQLPRV��

$GHPiV�� OD� H[SORWDFLyQ� DYtFROD� HVWi� VLWXDGD� HQ� XQD� SDUFHOD� D� �����
PHWURV�GH� OD�]RQD�XUEDQD�PiV�FHUFDQD��SRU� OR�TXH�HO� LPSDFWR�SRU�HPLVLRQHV�
DF~VWLFDV�UHVXOWD�LUUHOHYDQWH��

���������(0,6,21(6�/80Ì1,&$6��

3DUD� OD� LOXPLQDFLyQ� GH� FDGD� XQD� GH� ODV� QDYHV� GH� OD� H[SORWDFLyQ� VH�
XWLOL]DUiQ�OXPLQDULDV�OHGV�GH����Z��OXPLQDULDV�OHGV�GH����Z�SDUD�HO�DOPDFpQ�\�GRV�
OXPLQDULDV�H[WHULRUHV� OHGV�GH�����Z�SRU�QDYH�FRORFDGDV�XQD�HQ�FDGD�SXHUWD�
JUDQGH� VLWXDGD� HQ� ORV� SHWRV� GH� ODV� QDYHV�� XViQGRVH� HVWiV� OXPLQDULDV�
HVSRUiGLFDPHQWH�HQ�PRPHQWRV�GH�GHVDORMR�GH�ODV�QDYHV�ELHQ�GH�OD�FDPDGD�
R�GXUDQWH�RSHUDFLRQHV�GH�OLPSLH]D��

� /DV�OXPLQDULDV�LQVWDODGDV�HQ�HO�H[WHULRU�D�SHVDU�GH�SHUPDQHFHU�DSDJDGDV�
GXUDQWH� HO� KRUDULR� QRFWXUQR� \� HQFHQGHUVH� SXQWXDOPHQWH� HQ� ODV� RFDVLRQHV�
DQWHULRUPHQWH�PHQFLRQDGDV�FXPSOHQ�FRQ�HO�'HFUHWR����������GH����GH�PDU]R��
SRU� HO� TXH� VH� PRGLILFD� HO� 'HFUHWR� ���������� GH� �� GH� DJRVWR�� SRU� HO� TXH� VH�
DSUXHED� HO� UHJODPHQWR� SDUD� OD� SURWHFFLyQ� GH� OD� FDOLGDG� GHO� FLHOR� QRFWXUQR�
IUHQWH�D�OD�FRQWDPLQDFLyQ�OXPtQLFD�\�HO�HVWDEOHFLPLHQWR�GH�PHGLGDV�GH�DKRUUR�\�
HILFLHQFLD�HQHUJpWLFD��

��������(0,6,21(6�6Ð/,'$6��
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&XDQGR� ILQDOL]D� FDGD� FDPDGD� VH� SURFHGH� D� OD� OLPSLH]D� GH� OD� FDPD�
IRUPDGD�SRU�SDMD�GH�DUUR]�\�OD�JDOOLQD]D�GH�ODV�QDYHV�SRU�XQD�HPSUHVD�H[WHUQD�
TXH� UHDOL]D� HVWD� RSHUDFLyQ� \�DGHPiV� VLPXOWiQHDPHQWH�FDUJD� HVWH� UHVLGXR� HQ�
FDPLRQHV�SDUD�WUDVODGR�D�VXV�LQVWDODFLRQHV��3RU�WDQWR��QR�H[LVWH�HVWHUFROHUR�HQ�OD�
SURSLD�LQVWDODFLyQ��HO�HVWLpUFRO�HV�GLUHFWDPHQWH�WUDVODGDGR�D�ODV�LQVWDODFLRQHV�GH�
OD�HPSUHVD�TXH�UHDOL]D�HVWRV�VHUYLFLRV��FRQ� OD�TXH�HO�SURPRWRU� WLHQH�HO�DFXHUGR�
GH�OLPSLH]D�\�UHFRJLGD��

� $GHPiV�� VH� JHQHUDUiQ� FDGiYHUHV� HQ� FDVR� GH� DQLPDOHV� PXHUWRV�� TXH�
UHSUHVHQWD� DSUR[LPDGDPHQWH� HO� �� �� GH� ODV� FDPDGDV�� (VWRV� UHVLGXRV� VRQ�
GHSRVLWDGRV� HQ� XQ� FRQWHQHGRU� HVWDQFR� DSURSLDGR� VLWXDGR� HQ� OD� SDUFHOD��
DYLVDQGR�DO�VHUYLFLR�GH�UHFRJLGD�SDUD�TXH�XQ�SOD]R�GH����KRUDV�SXHGD�UHFRJHU�
HVWRV�UHVLGXRV��(VWH�VHUYLFLR�HVWi�FRQWUDWDGR�FRQ�XQD�HPSUHVD�HVSHFLDOL]DGD�SDUD�
JHVWLyQ�GH�HVWH�WLSR�GH�UHVLGXRV��

0(','$6�5(/$7,9$6�$�/$�35(9(1&,Ð1��5('8&&,Ð1�<�*(67,Ð1

)817(6�
*(1(5$'25$6��

(0,6,21(6� 0(','$6�5($/,9$6�$�35(9(1&,Ð1�
<�5('8&,Ð1�

*(67,Ð1��

$VHRV�GH�ORV�
WUDEDMDGRUHV�

(PLVLRQHV�
DFXiWLFDV��
$JXDV�GH�
VDQHDPLHQWR�

$O� QR� H[LVWLU� UHG� GH� VDQHDPLHQWR��
ORV�DVHRV�FXHQWDQ�FRQ�XQD�UHG�GH�
VDQHDPLHQWR� HMHFXWDGD� FRQ�
WXEHUtDV� GH� VDQHDPLHQWR� GH� SYF�
HQWHUUDGDV� TXH� GLVFXUUHQ� KDVWD�
OOHJDU� D� XQ� GHSyVLWR� HVWDQFR�
SUHIDEULFDGR� GH� ILEUD� GH� YLGULR�
UHIRU]DGD�� HO� FXDO� VH� HQFXHQWUD�
HQWHUUDGR�HQ�OD�]RQD�FHQWUDO�GH�OD�
SDUFHOD��

/DV� DJXDV� GH� VDQHDPLHQWR� VH�
UHWLUDQ� SHULyGLFDPHQWH� SRU� XQ�
VHUYLFLR� TXH� WLHQHQ� FRQWUDWDGR� HO�
SURPRWRU� FRQ� XQD� HPSUHVD� GH�
JHVWLyQ�GH�UHVLGXRV��

(VWLpUFRO� (PLVLRQHV�
*DVHRVDV��
2ORUHV�

�%XHQDV� SUiFWLFDV� GH� OLPSLH]D��
FRQ�XQD�OLPSLH]D�H[KDXVWLYD�GH�ODV�
QDYHV� GHVSXpV� GH� FDGD� FLFOR�
SURGXFWLYR��
�(OLPLQDFLyQ� GHO� HVWLpUFRO� GHVSXpV�
GH�FDGD�FLFOR�SURGXFWLYR���

(QWUHJD� GHO� HVWLpUFRO� GH� ODV� QDYHV�
GHVSXpV�GH�FDGD�FLFOR��D�XQ�JHVWRU�
H[WHUQR�DXWRUL]DGR��

$QLPDOHV�PXHUWRV� (PLVLRQHV�
*DVHRVDV��
2ORUHV�

(OLPLQDFLyQ�GLDULD�GH� ORV� DQLPDOHV�
PXHUWRV�GH�ODV�QDYHV��

'HSRVLWDGR�GH�ORV�DQLPDOHV�PXHUWRV�
HQ�XQ�FRQWHQHGRU�HVWDQFR��
5HFRJLGD� IUHFXHQWH� SRU� HPSUHVD�
DXWRUL]DGD� GH� JHVWLyQ� GH� UHVLGXRV�
FRQ� OD� TXH� WLHQH� FRQWUDWDGR� HO�
SURPRWRU�OD�SUHVWDFLyQ�GH�VHUYLFLRV��

&DOHIDFWRUHV�GH�
JDV�SURSDQR�

(PLVLRQHV�
*DVHRVDV��
*DVHV�

�3DUD� UHJXODU� OD� WHPSHUDWXUD� GH�
ODV�QDYHV�VH�KD�LQVWDODGR�HO�VLVWHPD�
GH� FOLPDWL]DFLyQ�� TXH� HVWi�
WRWDOPHQWH� DXWRPDWL]DGR� \� TXH�
SUHVHQWD� XQ� FRQVXPR�GH�HQHUJtD�
UDFLRQDO�DO�HVWDU�RSWLPL]DGR�SRU�XQ�
RUGHQDGRU� TXH� JHVWLRQD� ODV�
QHFHVLGDGHV� PHGLDQWH� VHQVRUHV�
LQVWDODGRV�HQ�HO�LQWHULRU�GH�OD�QDYH��

3URJUDPD�GH�PDQWHQLPLHQWR�GHO�
VLVWHPD�GH�JHVWLyQ�\�FRQWURO�GH�ODV�
QDYHV��RUGHQDGRU��VHQVRUHV��VLVWHPD�
GH�YHQWLODFLyQ���
3URJUDPD�GH�PDQWHQLPLHQWR�GH�ORV�
FDOHIDFWRUHV�GH�JDV��

(TXLSRV�GH�
YHQWLODFLyQ�\�
HTXLSRV�GH�
DOLPHQWDFLyQ�GH�
SLHQVR�

(PLVLRQHV��
5XLGR�

0DQWHQLPLHQWR�DGHFXDGR�SDUD�
HYLWDU�PDO�IXQFLRQDPLHQWR�

3URJUDPD�GH�PDQWHQLPLHQWR�GH�ORV�
HTXLSRV�GH�YHQWLODFLyQ�\�GH�
DOLPHQWDFLyQ�GH�SLHQVR��

/XPLQDULDV�
LQVWDODGDV�HQ�HO�
H[WHULRU�GH�ODV�
QDYHV�

(PLVLRQHV��
/XPtQLFDV�

1R� VH� SURGXFH� FRQWDPLQDFLyQ�
OXPtQLFD��ODV�OXPLQDULDV�VRQ�GH�XVR�
HVSRUiGLFR� \� FXPSOHQ� FRQ� HO�
'HFUHWR���������

1R�HV�QHFHVDULR�UHDOL]DU�SODQ�GH�
JHVWLyQ�SDUD�OD�FRQWDPLQDFLyQ�
OXPtQLFD��\D�TXH�QR�VH�SURGXFH�
FRQWDPLQDFLyQ�OXPtQLFD�
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������352&(62�'(�75$7$0,(172�<�6,67(0$�'(�(9$&8$&,Ð1�2�&21'8&&,Ð1�'(�
/26�9(57,'26�'(�$*8$6�5(6,'8$/(6�<�(0,6,21(6�$�/$�$70Ð6)(5$��',$*5$0$�
'(�)/8-2�'(�/26�0,6026��

��������$*8$6�5(6,'8$/(6��

� /DV�DJXDV�GH�VDQHDPLHQWR�GH�ORV�DVHRV�SDUD�HO�SHUVRQDO�TXH�WUDEDMD�HQ�
OD� H[SORWDFLyQ� FXHQWDQ� FRQ� XQ� GHSyVLWR� HVWDQFR� TXH� UHFRJH� ODV� DJXDV� GH�
VDQHDPLHQWR�\�SHULyGLFDPHQWH�UHFRJH�HVWRV�UHVLGXRV�XQD�HPSUHVD�GH�JHVWLyQ�
GH�UHVLGXRV�FRQ�OD�TXH�WLHQHQ�FRQWUDWDGR�HVWH�VHUYLFLR��

��������$*8$6�3/89,$/(6��

� (Q�FXDQWR�D� ODV�DJXDV�SOXYLDOHV�TXH�VH�UHFRJHQ�HQ�OD�FXELHUWD�GH�FDGD�
QDYH�VRQ�HYDFXDGDV�GLUHFWDPHQWH�GHVGH�OD�FXELHUWD�DO�VHU�HVWDV�D�GRV�DJXDV�\�
VLQ� FDQDO� GH� UHFRJLGD�� VLHQGR� ODV� DJXDV� SOXYLDOHV� OtPSLDV� DO� VROR� HQWUDU� HQ�
FRQWDFWR�FRQ� OD�FXELHUWD�GH� ODV�QDYHV�\�FDHU�GLUHFWDPHQWH� VREUH�HO�FRQWRUQR�
SHULPHWUDO�GH� ODV� QDYHV�TXH� IRUPD�SDUWH�GH� OD�SDUFHOD�GH� OD�H[SORWDFLyQ�TXH�
HVWi� HQ� WHUUHQR� QDWXUDO�� VLHQGR� SRU� WDQWR� ORV� JXDV� SOXYLDOHV� DEVRUELGDV� SRU� HO�
WHUUHQR���

� $GHPiV��FDEH�GHVWDFDU��

��4XH�ODV�QDYHV�QR�HVWiQ�SUy[LPDV�D�FDXFHV��
��4XH�OD�FRWD�GH�OD�VROHUD�GH�ODV�QDYHV�HVWi�PiV�HOHYDGD�TXH�OD�]RQD�GRQGH�HVWi�
HPSOD]DGD�FDGD�QDYH��GH�IRUPD�TXH�QR�HV�SRVLEOH�TXH�SXHGD�HQWUDU�DJXD�HQ�
HO�LQWHULRU�GH�ODV�QDYHV�\�SURGXFLUVH�DUUDVWUHV�GH�UHVLGXRV��H[FUHPHQWRV��SRU�HIHFWR�
GH�XQD�SUHFLSLWDFLyQ�FRQWLQXDGD���
��4XH�DO�HVWDU�OD�FRWD�GH�VROHUD�PiV�HOHYDGD��HO�SHUtPHWUR�GH�WHUUHQR�TXH�ERUGHD�
FDGD�QDYH�FXHQWD�FRQ�XQD�SHQGLHQWH�VXDYH�TXH�SHUPLWH�HYDFXDU�ODV�D�JXDV�DO�
UHVWR�GH�OD�SDUFHOD�TXH�HVWi�HQ�WHUUHQR�QDWXUDO��



0(025,$��

��������(0,6,Ð1�'(�*$6(6�$�/$�$7026)(5$��

(0,6,21(6�325�(/�(67,(5&2/��

� /DV� HPLVLRQHV� GH� JDVHV� QLWURJHQDGRV� D� OD� DWPyVIHUD� TXH� SURGXFH� HO�
HVWLpUFRO��YRODWLOL]DFLyQ�GH�DPRQLDFR���������.J�SRU�SOD]D�\�DxR�\�YRODWLOL]DFLyQ�
GH�y[LGR�QLWURVR����������NJ�1�2�1�SRU�SOD]D�\�DxR���6HJ~Q�WDEOD�GHO�PLQLVWHULR�
GH� DJULFXOWXUD�� SHVFD� \� DOLPHQWDFLyQ�� SDUD� HO� 5HJLVWUR� (VWDWDO� GH� (PLVLRQHV� \�
)XHQWHV�FRQWDPLQDQWHV���

9RODWLOL]DFLyQ�GH�DPRQLDFR��1+��1�� ��������.J�1+��1�[�SOD]D�\�DxR�
�������.J�1+��1�[�������SOD]DV�DxR� �����������NJ�DxR�

9RODWLOL]DFLyQ�GH�y[LGR�QLWURVR����������NJ�1�2�1�SRU�SOD]D�\�DxR�
��������NJ�1�2�1�[�������SOD]DV�DxR� ��������NJ�DxR�

� 6HJ~Q�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GH�FDOLGDG�
GHO�DLUH�\�SURWHFFLyQ�GH�OD�DWPyVIHUD�\�5HDO�'HFUHWR�����������GH����GH�HQHUR��
SRU� HO� TXH� VH� DFWXDOL]D� HO� FDWiORJR� GH� DFWLYLGDGHV� SRWHQFLDOPHQWH�
FRQWDPLQDGRUDV�GH�OD�DWPyVIHUD�\�VH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�EiVLFDV�SDUD�
VX�DSOLFDFLyQ��OD�DFWLYLGDG�VH�HQFXHQWUD�LQFOXLGD�HQ�HO�$QH[R�,��GH�&DWiORJR�GH�
DFWLYLGDGHV� SRWHQFLDOPHQWH� FRQWDPLQDGRUDV� GH� OD� DWPyVIHUD�� &$3&$������
FRPR��

��*5832�&��FyGLJR�&��������������*$1$'(5,$��*(67,21�'(�(67,(5&2/��3ROORV�GH�
HQJRUGH��,QVWDODFLRQHV�FRQ�FDSDFLGDG��������SROORV�\����������SROORV�

3RU�OR�WDQWR��WDO�\�FRPR�VH�VHxDOD�HQ�HO�DUWtFXOR����GH�OD�/H\����������OD�DFWLYLGDG�
TXHGD�HPSOD]DGD�HQ�HO�DSDUWDGR�&�GHO�$QH[R�,9��VHJ~Q�HO�DUWtFXOR�����DSDUWDGR�
���´/D�FRQVWUXFFLyQ��PRQWDMH��H[SORWDFLyQ��WUDVODGR��PRGLILFDFLyQ�VXVWDQFLDO��FHVH�
R� FODXVXUD� GH� DTXHOODV� LQVWDODFLRQHV� HQ� ODV� TXH� VH� GHVDUUROOHQ� DOJXQD� GH� ODV�
DFWLYLGDGHV�LQFOXLGDV�HQ�HO�FDWiORJR�UHFRJLGR�HQ�HO�DQH[R�,9�\�TXH�ILJXUDQ�FRPR�
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SHUWHQHFLHQWHV�DO�JUXSR�&��GHEHUi�VHU�QRWLILFDGD�DO�yUJDQR�FRPSHWHQWH�GH� OD�
FRPXQLGDG�DXWyQRPD�HQ�ODV�FRQGLFLRQHV�TXH�GHWHUPLQH�VX�QRUPDWLYDµ��

� /D� DFWLYLGDG� VL� JHQHUD� HPLVLRQHV� GLIXVDV�� HQWHQGLHQGR� SRU� WDOHV�� WRGD�
GHVFDUJD� D� OD� DWPyVIHUD�� QR� UHDOL]DGD� SRU� IRFRV� FDQDOL]DGRV�� FRQWLQXD� R�
GLVFRQWLQXD�� GH� SDUWtFXODV� R� JDVHV� SURFHGHQWHV� GLUHFWD� R� LQGLUHFWDPHQWH� GH�
FXDOTXLHU� IXHQWH� VXVFHSWLEOH� GH� SURGXFLU� FRQWDPLQDFLyQ� DWPRVIpULFD�� 4XHGDQ�
LQFOXLGDV� ODV� HPLVLRQHV� QR� FDSWXUDGDV� OLEHUDGDV� DO� DPELHQWH� H[WHULRU� SRU�
YHQWDQDV��SXHUWDV��UHVSLUDGHURV�\�DEHUWXUDV�VLPLODUHV��R�GLUHFWDPHQWH�JHQHUDGDV�
HQ�H[WHULRUHV��

(0,6,21(6�325�/$�&20%867,Ð1�'(�*/3�'(�/26�&$/()$&725(6��

� (Q� FXDQWR� D� HPLVLRQHV� D� OD� DWPRVIHUD� ORV� KXPRV� JHQHUDGRV� SRU� ORV�
FDOHIDFWRUHV�� HO� FRPEXVWLEOH� XWLOL]DGR�HV�*/3�TXH�HV� XQR�GH� ORV�FRPEXVWLEOHV�
PiV�OLPSLRV�TXH�PHQRV�UHVLGXRV�JHQHUDQ��7HQLHQGR�HQ�FXHQWD�TXH�HO�SURPRWRU�
FRQWDUi� FRQ� XQ� SODQ� GH� PDQWHQLPLHQWR� \� UHYLVLRQHV� SHULyGLFDV� GH� ORV�
TXHPDGRUHV�ORV�YDORUHV�GH�HPLVLyQ�GH�HVWDV��HVWDUiQ�SRU�GHEDMR�GH�ORV�YDORUHV�
Pi[LPRV�VHJ~Q�UHJODPHQWDFLyQ�HVSHFtILFD���5HDO�'HFUHWR����������5HJODPHQWR�
WpFQLFR�GH�GLVWULEXFLyQ�\�XWLOL]DFLyQ�GH�FRPEXVWLEOHV�JDVHRVRV�\�VXV�LQVWUXFFLRQHV�
WpFQLFDV�FRPSOHPHQWDULDV� ,&*����D� ������ UHDOL]iQGRVH� ODV� UHYLVLRQHV�VHJ~Q�HVWD�
UHJODPHQWDFLyQ�FRQIRUPH�DO�,&*�����$QH[R����SXQWR���VREUH�SUXHEDV�\�HQVD\RV�
GH�ORV�DSDUDWRV�GH�JDV��

/RV�JDVHV�SURFHGHQWHV�GH�OD�FRPEXVWLyQ�GHO�JDV�SURSDQR�XWLOL]DGR�SDUD�
ORV�FDOHIDFWRUHV�GH�ODV�QDYHV�GXUDQWH�ORV�PHVHV�GH�IUtR�VRQ�ORV�VLJXLHQWHV��

3URSDQR���2[LJHQR��Æ�'Ly[LGR�GH�&DUERQR���9DSRU�GH�DJXD��

&�+������2� Æ��&2������+�2�
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3DUD�OD�FRPEXVWLyQ�GH�XQ�P��&�+��VH�QHFHVLWDQ���P��GH�2��\�VH�JHQHUDQ���P��
GH�&2��\���P��GH�DJXD��

3RU�WDQWR��HQ�QXHVWUD�LQVWDODFLyQ�VH�FRQVXPHQ�DQXDOPHQWH�WUHV�GHSyVLWRV�
GH�SURSDQR�GH����P��GH�*/3�FDGD�XQR��UHVXOWDQGR��

���P��&�+��[��������P��2��[���[���Æ�����P��&2��������+�2��

*HQHUiQGRVH�DQXDOPHQWH�XQD�HPLVLyQ�GH�����P��GH�&2��DO�DxR�R� OR�
TXH�HV�OR�PLVPR�����P��[�������.J�P�� ��������.J�GH�&2��DO�DxR�

� (VWD�HPLVLyQ�OD�SURGXFHQ�ORV�VHLV�FDOHIDFWRUHV� LQVWDODGRV�HQ�ODV�WUHV�QDYHV�
�GRV�HQ�FDGD�QDYH���3RU�WDQWR�SRU�OD�FKLPHQHD�GH�FDGD�FDOHIDFWRU�HPLWLUi��

�������.J�GH�&2��DO�DxR����� �������.J�GH�&2��DO�DxR

� 6HJ~Q�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GH�FDOLGDG�
GHO�DLUH�\�SURWHFFLyQ�GH�OD�DWPyVIHUD�\�5HDO�'HFUHWR�����������GH����GH�HQHUR��
SRU� HO� TXH� VH� DFWXDOL]D� HO� FDWiORJR� GH� DFWLYLGDGHV� SRWHQFLDOPHQWH�
FRQWDPLQDGRUDV�GH�OD�DWPyVIHUD�\�VH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�EiVLFDV�SDUD�
VX�DSOLFDFLyQ��OD�DFWLYLGDG�VH�HQFXHQWUD�LQFOXLGD�HQ�HO�$QH[R�,��GH�&DWiORJR�GH�
DFWLYLGDGHV� SRWHQFLDOPHQWH� FRQWDPLQDGRUDV� GH� OD� DWPyVIHUD�� &$3&$������
FRPR��

�� &yGLJR� �� ��� ��� ��� ���� 6(&725� $*5$5,2� �$*5,&8/785$�� *$1$'(5Ì$��
6,/9,&8/785$�<�$&8,&8/785$��D�H�D���GH�3�W�Q��������N:W��SRWHQFLD�LQIHULRU�GH�ORV�
HTXLSRV�LQIHULRU�D�����.Z�WpUPLFRV���1R�WLHQH�JUXSR�DVLJQDGR��

(Q�QXHVWUR�FDVR�OD�SRWHQFLD�WRWDO�LQVWDODGD�HQ�TXHPDGRUHV�HV����

3RWHQFLD�WRWDO� ���TXHPDGRUHV�[����.Z� �����.Z�GH�SRWHQFLD�WpUPLFD�QRPLQDO�
LQVWDODGD��
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������5(6,'826��352&('(1&,$��&$17,'$'��&20326,&,Ð1�<�&$5$&7(5,=$&,Ð1�
&21�68�&Ð',*2�&255(6321',(17(��

� 3DUD� HO� FiOFXOR� GHO� HVWLpUFRO� JHQHUDGR� VH� KD� UHDOL]DGR� FRQIRUPH� D� OD�
2UGHQ�GH���GH�MXQLR�GH�������SRU�OD�TXH�VH�DSUXHED�HO�SURJUDPD�GH�DFWXDFLyQ�
DSOLFDEOH�HQ�ODV�]RQDV�YXOQHUDEOHV�D�OD�FRQWDPLQDFLyQ�SRU�QLWUDWRV�SURFHGHQWHV�
GH�IXHQWHV�DJUDULDV�GHVLJQDGDV�HQ�$QGDOXFtD��

8WLOL]DQGR�HVWRV�GDWRV�VH�REWLHQHQ�ORV�VLJXLHQWHV�UHVXOWDGRV��

7LSR�GH�$YH� 3URGXFFLyQ�HVWLpUFRO�
�7P�SOD]D�DxR��

1LWUyJHQR�H[FUHWDGR�
�NJ�SOD]D�DxR��

'HQVLGDG��7P�P���

3ROOR�GH�FDUQH� ������ ����� �����

3DUD�OD�H[SORWDFLyQ�TXH�VH�SUR\HFWD�UHVXOWD�XQ�YROXPHQ�GH�HVWLpUFRO�DQXDO�GH��
������SOD]DV�[�������7P�SOD]D�DxR� �������7P�GH�HVWLpUFRO�DO�DxR�
������������� ������P��DxR�
<�XQD�GHQVLGDG�GH�1LWUyJHQR�GH��
������SOD]DV�[������.J�SOD]D�DxR� �������.J�DxR�

3DUD� HO� FiOFXOR� GH� DQLPDOHV� PXHUWRV� WHQGUHPRV� HQ� FXHQWD� ODV� VLJXLHQWHV�
FRQVLGHUDFLRQHV��

/D�SURSRUFLyQ�GH�DQLPDOHV�TXH�PXUHQ�DQWHV�GH�OOHJDU�D�ILQDOL]DU�VX�
FHEDGR�UHSUHVHQWD�HO�����\�TXH�ODV�EDMDV�VH�VXHOHQ�SURGXFLU�HQ�ORV�
SULPHURV�GtDV�GH�YLGD��HVWLPDQGR�XQD�PHGLD�GH������.J�
7HQLHQGR�HQ�FXHQWD�TXH�HQ�XQ�DxR�VH�KDFHQ���FDPDGDV���

5HVXOWD��

������[���[������[��������� �������.J�GH�DYHV�PXHUWDV�DO�DxR��
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/RV�UHVLGXRV�JHQHUDGRV�SRU�OD�H[SORWDFLyQ�DYtFROD�VHUiQ�ORV�VLJXLHQWHV��

5(6,'82�

������ (VWLpUFRO�GH�DYH� �����7P�
5HFRJLGD� SHULyGLFD� SRU�
HPSUHVD� GH� JHVWLyQ� GH�
UHVLGXRV�

������ 3ROORV�PXHUWRV� ������7P�
5HFRJLGD�SHULyGLFD�SRU�
HPSUHVD�GH�JHVWLyQ�GH�
UHVLGXRV

������ (QYDVHV�GH�SOiVWLFR�TXH�FRQWLHQH�UHVWRV�GH�]RRVDQLWDULRV�\�WUDWDPLHQWRV �����7P�
5HFRJLGD�SHULyGLFD�SRU�
HPSUHVD�GH�JHVWLyQ�GH�
UHVLGXRV

������� $JXDV�VDQHDPLHQWR�DVHRV� ������P��
5HFRJLGD�SHULyGLFD�SRU�
HPSUHVD�GH�JHVWLyQ�GH�
UHVLGXRV�

������(678',2�$&Ô67,&2�

6H� UHDOL]D� HO� SUHVHQWH� HVWXGLR� DF~VWLFR�� SDUD� GDU� FXPSOLPLHQWR� DO�
5(*/$0(172� '(� 3527(&&,Ð1� &2175$� /$� &217$0,1$&,Ð1� $&Ô67,&$� (1�
$1'$/8&Ì$��GHFUHWR����������

6H�WUDWD�GH�GHPRVWUDU�HQ�HVWH�HVWXGLR��TXH�ORV�UXLGRV�SURGXFLGRV�SRU� OD�
PDTXLQDULD� LQVWDODGD�\� ODV� DFWLYLGDGHV� UHDOL]DGDV�HQ�HVWH� ORFDO� QR�SURGXFHQ�
PROHVWLDV�HQ�HO�HVSDFLR�H[WHULRU�QL�HQ� ODV�HGLILFDFLRQHV�FROLQGDQWHV� \�TXH��HQ�
FXDOTXLHU�FDVR��ORV�UXLGRV�SURGXFLGRV�VH�HQFXHQWUDQ�SRU�GHEDMR�GH�ORV�H[LJLGRV��
3DUD� OD� UHGDFFLyQ�GHO�SUHVHQWH� �(VWXGLR�$F~VWLFRµ� VH�KD� WHQLGR�HQ�FXHQWD� OR�
HVSHFLILFDGR�DO�FDVR�HQ�OD�VLJXLHQWH�UHJODPHQWDFLyQ��

�� 5(*/$0(172�'(�3527(&&,Ð1�&2175$� /$�&217$0,1$&,Ð1�$&867,&$�(1�
$1'$/8&Ì$��'(&5(72���������
��5(*/$0(17$&,Ð1�2�1250$6�081,&,3$/(6��

$��'(6&5,3&,Ð1�'(�/$�$&7,9,'$'�<�+25$5,2�'(�)81&,21$0,(172��

/D� DFWLYLGDG� TXH� VH� GHVDUUROODUD� FRQVLVWH� HQ� FHEDGR� GH� SROORV� FRQ�
������SOD]DV�SRU�FDPDGD��

(O�KRUDULR�GH�IXQFLRQDPLHQWR�VHUi�HV�LQLQWHUUXPSLGR��

%��&$5$&7(5,=$&,Ð1�'(/�(172512��8%,&$&,Ð1�'(�/$�3$5&(/$�<�
'(6&5,3&Ð1�'(�/$6�(',),&$&,21(6�<�/2&$/(6��

� /D�DFWLYLGDG�TXH�VH�GHVDUUROOD�DFWXDOPHQWH�FRQVLVWH�HQ�XQD�H[SORWDFLyQ�
DYtFROD�SDUD�HO�FHEDGR�GH�SDYRV��FRQ�Q~PHUR�GH�UHJLVWUR����*5������VLWD�HQ�HO�
3DUDMH�0DFLDFKXOL�GHO�WpUPLQR�PXQLFLSDO�GH�%HQDPDXUHO�HQ�ODV�SDUFHODV�����\�����
GHO�SROLJRQR����*UDQDGD���

$FWXDOPHQWH� OD� H[SORWDFLyQ� DYtFROD� HVWi� IRUPDGD� SRU� WUHV� QDYHV� FRQ�
XQD�VXSHUILFLH�FRQVWUXLGD�WRWDO�GH�FLQFR�PLO�RFKRFLHQWRV�QRYHQWD�\�GRV�PHWURV�
FXDGUDGRV��(VWiQ�FRQVWUXLGDV�PHGLDQWH�XQD�HVWUXFWXUD�GH�PHWiOLFD�GH�SyUWLFRV�
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D�GRV�DJXDV��FXELHUWD�\�FHUUDPLHQWR�FRQ�SDQHO� ViQGZLFK��FXHQWD�FRQ�VROHUD�
GH� KRUPLJyQ�� FDUSLQWHUtD� GH� DFHUR� HQ� SXHUWDV� \� YHQWDQDV�� (O� DOPDFpQ� WLHQH�
GRVFLHQWRV�PHWURV�FXDGUDGRV�\�HVWi�FRQVWUXLGR�PHGLDQWH�SyUWLFRV�PHWiOLFRV�D�XQ�
DJXD�� FHUUDPLHQWR� GH� SODFDV� SUHIDEULFDGDV� GH� KRUPLJyQ�� FXELHUWD� GH� SDQHO�
ViQGZLFK��VROHUD�GH�KRUPLJyQ�IUDWDVDGR�\�SXHUWD�GH�FKDSD�SHJDVR��

� /D� H[SORWDFLyQ� DYtFROD� FXHQWD� DGHPiV� FRQ� WRGDV� ODV� LQVWDODFLRQHV�
QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG��VLHQGR�HVWDV�ODV�VLJXLHQWHV��

� ,QVWDODFLyQ�HOpFWULFD�SDUD�DOLPHQWDFLyQ�GH�ORV�HTXLSRV�GH�VXPLQLVWUR�GH�
SLHQVR��DJXD��YHQWLODFLyQ�\�FOLPDWL]DFLyQ��DVt�FRPR�GH�DOXPEUDGR��

� ,QVWDODFLyQ� GH� YHQWLODFLyQ� IRUPDGD� SRU� GRFH� YHQWLODGRUHV� H[WUDFWRUHV�
FRORFDGRV�HQ�FDGD�QDYH��

� ,QVWDODFLyQ� GH� FOLPDWL]DFLyQ� IRUPDGD�SRU� GRV� FDOHIDFWRUHV� SDUD�FDGD�
QDYH��

� ,QVWDODFLyQ�GH�IRQWDQHUtD�SDUD�VXPLQLVWUR�GH�DJXD�GHVGH�OD�UHG�JHQHUDO�
GH� DEDVWHFLPLHQWR� PXQLFLSDO� SDUD� DOLPHQWDFLyQ� GH� EHEHGHURV� GH�
SROORV��

� ,QVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��
� ,QVWDODFLyQ�GH�VXPLQLVWUR�GH�SLHQVR�GHVGH�VLORV�KDVWD�FRPHGHURV��
� 6LVWHPD� GH� FRQWURO� TXH� JHVWLRQD� HO� VXPLQLVWUR� GH� DJXD� D� EHEHGHURV��

SLHQVR� D� FRPHGHURV� GHVGH� ORV� VLORV� \� JHVWLyQ� GH� YHQWLODFLyQ� \�
FOLPDWL]DFLyQ���

� /D�SDUFHOD�HVWi�YDOODGD�SHULPHWUDOPHQWH�FRQ�PDOOD�GH�VLPSOH� WRUVLyQ�GH�
DODPEUH�JDOYDQL]DGR�GH���PHWURV�GH�DOWXUD��

� (O� SUR\HFWR� TXH� QRV� RFXSD� WLHQH� SRU� REMHWR� GHILQLU� ODV� REUDV� H�
LQVWDODFLRQHV� D� UHDOL]DU� SDUD� HO� FDPELR� GH� OD� DFWXDO� H[SORWDFLyQ� DYtFROD� GH�
FHEDGR�GH�SDYRV�FRQ�Q~PHUR�GH� UHJLVWUR����*5�����D�FHEDGR�GH�SROORV�FRQ�
FDSDFLGDG�SDUD��������SROORV�SRU�FDPDGD��

� /D� SDUFHOD� GRQGH� VH� SUHWHQGH� KDFHU� OD� DFWXDFLyQ� HVWi� VLWXDGD� HQ� HO�
3DUDMH�0DFLDFKXOL�GHO�WpUPLQR�PXQLFLSDO�GH�%HQDPDXUHO�HQ�ODV�SDUFHODV�����\�����
GHO�SROtJRQR���� �*UDQDGD���6LWXDGD�D�PiV�GH�PLO�RFKRFLHQWRV�FXDUHQWD�PHWURV�
GHO�Q~FOHR�XUEDQR�PiV�SUy[LPR��

� 6H� WUDWD� GH� XQ� HQWRUQR� IRUPDGR� SRU� SDUFHODV� DJUtFRODV� GHVWLQDGDV�
SULQFLSDOPHQWH�DO�FXOWLYR�GH�FHUHDO��GRQGH�DGHPiV�H[LVWHQ�RWUDV�JUDQMDV�HQ�ODV�
SUR[LPLGDGHV��

&��'(6&5,3&,Ð1�<�&$5$&7(5,=$&,Ð1�$&Ô67,&$�'(�/26�)2&26�'(�58,'2��

/RV�IRFRV�GH�FRQWDPLQDFLyQ�DF~VWLFD�GH�TXH�FRQVWD�OD�DFWLYLGDG�VRQ��

D� (TXLSR�GH�YHQWLODFLyQ�\�FOLPDWL]DFLyQ�GH�FDGD�QDYH������G%$�� VLWXDGR�HQ�
ODV� IDFKDGDV� ODWHUDOHV�GH�FDGD�QDYH�� IRUPDGR�SRU�YDULRV� YHQWLODGRUHV�GH�
EDMD�YHORFLGDG�FRQ�DUUDQTXH�VHFXHQFLDO��

E� 6LVWHPD�GH�DOLPHQWDFLyQ�GH�SLHQVR�GHVGH� ORV�VLORV�KDVWD� ORV�FRPHGHURV����



0(025,$��

G%$��

(Q� HO� GRFXPHQWR� ´SODQRVµ� VH� SXHGH� DSUHFLDU� OD� ORFDOL]DFLyQ� GH� HVWRV�
HOHPHQWRV��

'��(9$/8$&,Ð1�'(/�(67$'2�35(23(5$&,21$/��

� /RV� HTXLSRV� TXH� VH� XWLOL]DQ� SDUD� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� VRQ� ORV�
GHILQLGRV�DQWHULRUPHQWH��TXH�VRQ�HTXLSRV�GH�EDMD�HPLVLyQ�DF~VWLFD��QR�VLHQGR�
VX�UHSHUFXVLyQ�GH�UHOHYDQFLD�HQ�ORV�UHVXOWDGRV�GH�HPLVLyQ�DF~VWLFD���

� 1RUPDOPHQWH�HO�IDEULFDQWH�IDFLOLWD�HVWH�YDORU�GH�OD�HPLVLyQ�DF~VWLFD�GH�
FDGD�HTXLSR��HQ�HVWH�FDVR�DO�QR�FRQWDU�FRQ�HVWRV�GDWRV�SRU�DVLPLODFLyQ�D�RWUDV�
XQLGDGHV�VLPLODUHV�LQVWDODGDV�\�PHGLGDV��SRGHPRV�SDUWLU�GHO�VLJXLHQWH�HVSHFWUR�
GH�HPLVLyQ��

���+]� ����+]� ����+]� ����+]� ��.+]� ��.+]� ��.+]� G%$�

9HQWLODFLyQ�\�FOLPDWL]DFLyQ�QDYH��� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%$

9HQWLODFLyQ�\�FOLPDWL]DFLyQ�QDYH��� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%$

9HQWLODFLyQ�\�FOLPDWL]DFLyQ�QDYH��� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%$

6LVWHPD�GH�DOLPHQWDFLyQ�SLHQVR��� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%$

6LVWHPD�GH�DOLPHQWDFLyQ�SLHQVR��� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%$

6LVWHPD�GH�DOLPHQWDFLyQ�SLHQVR��� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%$

1,9(/�727$/�'(�58,'2� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%� �����G%$

/D�SUHVLyQ�VRQRUD�TXH�JHQHUDUi�OD�DFWLYLGDG�HV�LQIHULRU�D����G%$��SRU�WDQWR��HQ�
EDVH�DO�DUWtFXOR����GH�'HFUHWR���������QR�HV�QHFHVDULR�OD�SUHVHQWDFLyQ�GH�XQ�
HVWXGLR�DF~VWLFR�FRQIRUPH�D�OD�GHILQLFLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR����UHODWLYR�DO�
FXPSOLPLHQWR�GXUDQWH� OD�IDVH�GH�IXQFLRQDPLHQWR�GH� ODV�QRUPDV�GH�FDOLGDG�\�
SUHYHQFLyQ�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�UHJODPHQWR��

1R� REVWDQWH�� VH� LPSODQWDUiQ� ODV� VLJXLHQWHV� PHGLGDV� GH� SUHYHQFLyQ� \� ODV�
VLJXLHQWHV�UHFRPHQGDFLRQHV�GH�EXHQ�XVR��

� /RV� HTXLSRV� WHQGUiQ� XQ� PDQWHQLPLHQWR� DGHFXDGR� SDUD� HYLWDU�
GHVDMXVWHV� TXH� SURYRTXHQ� UXLGRV� SRU� PDO� IXQFLRQDPLHQWR� \� FRPR�
FRQVHFXHQFLD�DYHUtDV��

� &XDQGR� HO� HTXLSR� JHQHUH� PiV� UXLGR� GHO� QRUPDO� DO� TXH� VH� HVWi�
DFRVWXPEUDGR�� HO� RSHUDULR� ILQDOL]DUi� HO� WUDEDMR� LQPHGLDWDPHQWH� \�
FRPXQLFDUi� DO� VHUYLFLy� GH� PDQWHQLPLHQWR� \� UHSDUDFLyQ� OD� LQFLGHQFLD��
SDUD�SURFHGHU�D�VX�UHYLVLyQ�\�UHSDUDFLyQ��

�������35,1&,3$/(6�$/7(51$7,9$6�(678',$'$6�325�(/�62/,&,7$17(��

� 1R�VH�KDQ�FRQWHPSODGR�RWUDV�SRVLEOHV�DOWHUQDWLYDV�\D�TXH�OD�H[SORWDFLyQ�
\D�HVWi�FRQVWUXLGD�H�LQVWDODGD�\�UH~QH�ODV�FRQGLFLRQHV�ySWLPDV�SDUD�HO�GHVDUUROOR�
GH�HVWD�DFWLYLGDG�DYtFROD�GH�FHEDGR�GH�SROORV��
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� $GHPiV��SDUD�OOHYDU�D�FDER�HVWD�DFWXDFLyQ�QR�HV�QHFHVDULR�UHDOL]DU�REUDV�
QL� LQVWDODFLRQHV�� WDQ�VROR�VHUi�QHFHVDULR�VXVWLWXLU� ORV�FRPHGHURV�\�EHEHGHURV�SRU�
RWURV�PiV�DGHFXDGRV�SDUD�ORV�SROORV��

����0(025,$�&216758&7,9$��

� (O� SUR\HFWR� TXH� VH� UHGDFWD� WLHQH� FRPR� DOFDQFH� \� REMHWR� GHVFULELU� OD�
H[SORWDFLyQ� H[LVWHQWH� \� GHILQLU� ODV� REUDV� H� LQVWDODFLRQHV� QHFHVDULDV� SDUD� HO
FDPELR�GH�OD�DFWXDO�H[SORWDFLyQ�DYtFROD�GH�FHEDGR�GH�SDYRV�FRQ�Q~PHUR�GH�
UHJLVWUR� ���*5����� D� FHEDGR�GH� SROORV� FRQ� FDSDFLGDG� SDUD� ������� SROORV� SRU�
FDPDGD�� SRU� WDQWR� QR� VH� UHDOL]DQ� REUDV� GH� FRQVWUXFFLyQ� HQ� ORV� VLJXLHQWHV�
DSDUDGRV�GH�OD�PHPRULD�FRQVWUXFWLYD�VH�GHVFULEHQ�ODV�FRQVWUXFFLRQHV�H[LVWHQWHV��

������6,67(0$�(6758&785$/��

(O�DOPDFpQ�HVWi�FRQVWUXLGR�PHGLDQWH�SyUWLFRV�PHWiOLFRV�D�XQ�DJXD�FRQ�
XQD�SHQGLHQWH�GHO������� ORV�SLODUHV�\�GLQWHOHV�VRQ�GH�,3(������ ODV�FRUUHDV�VRQ�GH�
&)�������

/DV�QDYHV�GH�OD�H[SORWDFLyQ�HVWiQ�FRQVWUXLGDV�PHGLDQWH�XQD�HVWUXFWXUD�
PHWiOLFD�GH�SyUWLFRV�D�GRV�DJXDV�FRQ�XQD�SHQGLHQWH�GHO������� ORV�SLODUHV�VRQ�
GH�,3(�����\�GLQWHOHV�SyUWLFR�GH�,3(������/DV�FRUUHDV�VRQ�GH�&)���������PP��

/D� FLPHQWDFLyQ� HVWi� UHDOL]DGD�PHGLDQWH� ]DSDWDV� DLVODGDV� DUULRVWUDGDV�
SHULPHWUDOPHQWH��

������6,67(0$�(192/9(17(��

�������&(55$0,(1726��
� (O� FHUUDPLHQWR� GHO� DOPDFpQ� HVWi� UHDOL]DGR� FRQ� SODFDV� SUHIDEULFDGDV�
PDFL]DV�GH�KRUPLJyQ�GH����FP�GH�HVSHVRU�FRORFDGDV�HQWUH�DODV�GH�SLODUHV��

� /RV�FHUUDPLHQWRV�GH�ODV�QDYHV�SDUD�ORV�SROORV�HVWiQ�UHDOL]DGRV�FRQ�SDQHO�
ViQGZLFK� FRPSXHVWR� SRU� FKDSD� H[WHULRU� ODFDGD� GH� ���� PP� SROLXUHWDQR�
LQ\HFWDGR� GH� ��� .J�P�� \� FKDSD� LQWHULRU� ODFDGD� GH� ���� PP� GH� HVSHVRU�� LUi�
DQFODGR�D�ODV�FRUUHDV�GH�FHUUDPLHQWR�PHGLDQWH�WRUQLOORV�DXWRUURVFDQWHV��3RU�VX�
LQWHULRU� FXHQWD� FRQ� XQD� SURWHFFLyQ� PHGLDQWH� PXUHWH� GH� KRUPLJyQ� HQ� ORV�
SULPHURV����FP�GHVGH�OD�VROHUD��

�������&$53,17(5Ì$�(;7(5,25�

� (O�DOPDFpQ�GLVSRQH�GH�XQD�YHQWDQD�GH�FDUSLQWHUtD�GH�DOXPLQLR�GH�KRMDV�
FRUUHGHUDV� \� GH� XQD� SXHUWD� GH� DFFHVR� FRUUHGHUD� GH� FKDSD� SHJDVR� GH�
GLPHQVLRQHV�����[�����PHWURV��

� &DGD� QDYH� GH� OD� H[SORWDFLyQ� GLVSRQH� GH� GRV� SXHUWDV� GH� GRV� KRMDV�
DEDWLEOHV� KDFLD� DIXHUD� FRQ� SRUWH]XHOD� GH� VHUYLFLR�� VXV� GLPHQVLRQHV� VRQ�
����[����� PHWURV�� TXH� HVWiQ� FRQVWUXLGDV� FRQ� PDUFR� GH� WXEXODU� GH� DFHUR� \�
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SDQHOHV�ViQGZLFK��7DPELpQ�FDGD�QDYH�FXHQWD�FRQ�FXDWUR�SXHUWDV�GH�VHUYLFLR�
IDEULFDGDV� GH� SDQHO� ViQGZLFK� GH� ����[�����PHWURV� FRORFDGDV� GRV� HQ� FDGD�
ODWHUDO��

��������&8%,(57$��

� 7DQWR� OD�FXELHUWD�GHO�DOPDFpQ�FRPR�GH� ODV� QDYHV�GH� ORV� SROORV� HV�GH�
SDQHO� ViQGZLFK�GH����PP�GH�HVSHVRU�FRQ�FKDSD�H[WHULRU� ODFDGD�GH�����PP�
SROLXUHWDQR� LQ\HFWDGR� GH� ��� .J�P�� \� FKDSD� LQWHULRU� ODFDGD� GH� ���� PP� GH�
HVSHVRU��1R�FRQWDQGR�QLQJXQD�GH� ODV�FRQVWUXFFLRQHV�FRQ�FDQDO�GH�UHFRJLGD�
GH�DJXDV��

������6,67(0$6�'(�$&$%$'26��

�������62/(5$��

� /DV� VROHUDV� HVWiQ� HMHFXWDGDV� FRQ� KRUPLJyQ� IUDWDVDGR� WDQWR� SDUD� HO�
DOPDFpQ�FRPR�SDUD�ODV�QDYHV�GH�OD�H[SORWDFLyQ��

� /DV�VDODV�GH�FRQWURO�\�DVHRV�FXHQWDQ�FRQ�VRODGR�GH�JUHV�DQWLGHVOL]DQWH��

������6,67(0$6�'(�$&21',&,21$0,(172�(�,167$/$&,21(6��

� /D� H[SORWDFLyQ� DYtFROD� FXHQWD� FRQ� WRGDV� ODV� LQVWDODFLRQHV� QHFHVDULDV�
SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG��VLHQGR�HVWDV�ODV�VLJXLHQWHV��

� ,QVWDODFLyQ�HOpFWULFD�SDUD�DOLPHQWDFLyQ�GH�ORV�HTXLSRV�GH�VXPLQLVWUR�GH�
SLHQVR��DJXD��YHQWLODFLyQ�\�FOLPDWL]DFLyQ��DVt�FRPR�GH�DOXPEUDGR��

� ,QVWDODFLyQ� GH� YHQWLODFLyQ� IRUPDGD� SRU� GRFH� YHQWLODGRUHV� H[WUDFWRUHV�
FRORFDGRV�HQ�FDGD�QDYH��

� ,QVWDODFLyQ� GH� FOLPDWL]DFLyQ� IRUPDGD�SRU� GRV� FDOHIDFWRUHV� SDUD�FDGD�
QDYH��

� ,QVWDODFLyQ�GH�IRQWDQHUtD�SDUD�VXPLQLVWUR�GH�DJXD�GHVGH�OD�UHG�JHQHUDO�
GH� DEDVWHFLPLHQWR� PXQLFLSDO� SDUD� DOLPHQWDFLyQ� GH� EHEHGHURV� GH�
SROORV��

� ,QVWDODFLyQ�GH�VXPLQLVWUR�GH�SLHQVR�GHVGH�VLORV�KDVWD�FRPHGHURV��
� ,QVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��
� 6LVWHPD� GH� FRQWURO� TXH� JHVWLRQD� HO� VXPLQLVWUR� GH� DJXD� D� EHEHGHURV��

SLHQVR� D� FRPHGHURV� GHVGH� ORV� VLORV� \� JHVWLyQ� GH� YHQWLODFLyQ� \�
FOLPDWL]DFLyQ���

��������,167$/$&,Ð1�(/e&75,&$�3$5$�$/80%5$'2�<�)8(5=$��

� /D� H[SORWDFLyQ� DYtFROD� FXHQWD� FRQ� XQD� LQVWDODFLyQ� HOpFWULFD� SDUD�
DOXPEUDGR� \� IXHU]D� H[LVWHQWH�� OD� FXDO� HVWi� UHDOL]DGD� GH� DFXHUGR� FRQ� HO�
5HJODPHQWR� (OHFWURWpFQLFR� GH� %DMD� 7HQVLyQ� H� ,QVWUXFFLRQHV� 7pFQLFDV�
&RPSOHPHQWDULDV�� 5�'�� ���������� GH� �� GH� DJRVWR�� WDO� FRPR� VH� SUR\HFWy� \� VH�
LQGLFD� HQ� HO� SUR\HFWR� UHGDFWDGR� SRU� HO� ,QJHQLHUR� 7pFQLFR� ,QGXVWULDO� '�� -XDQ�
-DYLHU�)HUQiQGH]�6LPyQ��(MHFXWDGD�FRQ�FRQGXFWRUHV�GH�FREUH�PXOWLSRODUHV�GH�
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1LYHO�$LVODPLHQWR�������N9�FRORFDGRV�EDMR�WXER�GH�HQWHUUDGR�KDVWD�OD�VDOD�GH�
FRQWURO�GH�FDGD�QDYH� \�EDMR� WXER�GH�SYF�JUDSHDGR�D�SDUHGHV� \� WHFKR�HQ�
]RQD�GH�VDODV�GH�FRQWURO�\�]RQD�GH�QDYH�GH�DYHV��

� (O� FXDGUR� JHQHUDO� GH� OD� H[SORWDFLyQ� HVWi� VLWXDGR� HQ� OD� VDOD� GHO� JUXSR�
HOHFWUyJHQR��VLWXDGD�DQH[D�D�OD�QDYH����(O�JUXSR�HOHFWUyJHQR�LQVWDODGR�FXHQWD�
FRQ�XQ�FXDGUR�GH�FRQPXWDFLyQ�SDUD�VX�SXHVWD�HQ�PDUFKD�DXWRPiWLFD�HQ�FDVR�
GH� IDOOR� GHO� VXPLQLVWUR� HOpFWULFR�� 'HVGH� HO� FXDGUR� JHQHUDO� VDOHQ� ODV� OtQHDV�
VXEWHUUiQHDV�TXH�DOLPHQWDQ�HO�VXEXFXDGUR�LQVWDODGR�FDGD�QDYH��

��������,167$/$&,Ð1�'(�9(17,/$&,Ð1�<�&/,0$7,=$&,Ð1�

� &XHQWD�FRQ�XQ�VLVWHPD�GH�YHQWLODFLyQ�\�FOLPDWL]DFLyQ�GH�FDGD�XQD�GH�
ODV�QDYHV�GHVWLQDGDV�D�DOEHUJDU�ORV�SROORV��&RPSXHVWD�SRU��

� &DGD� QDYH� FXHQWD� FRQ� XQD� LQVWDODFLyQ� GH� YHQWLODFLyQ� IRUPDGD� SRU�
RFKR� YHQWLODGRUHV� H[WUDFWRUHV� GH� YHQWDQD� \� EDMD� YHORFLGDG� FRQ� XQD�
SRWHQFLD�GH������FY�FDGD�XQR�\�FXDWUR�YHQWLODGRUHV�GH�YHQWDQD�\�EDMD�
YHORFLGDG�GH������FY��(VWH� VLVWHPD�HVWi�FRQWURODGR�SRU�HO�RUGHQDGRU�\�
FXDGUR�DXWyPDWD�GH�FDGD�QDYH��

� ,QVWDODFLyQ�GH�FOLPDWL]DFLyQ�IRUPDGD�SRU�GRV�FDOHIDFWRUHV�GH�SURSDQR�
SDUD�JHQHUDFLyQ�GH�DLUH�FDOLHQWH��FRQ�SRWHQFLD�FDORUtILFD�GH���.Z������
.:� \� XQ� GHSyVLWR� GH� JDV� SURSDQR� SRU� QDYH� GH� ���P�� �� ����� .J� GH�
FDSDFLGDG��(VWH�VLVWHPD�VH�SRQH�HQ�IXQFLRQDPLHQWR�HQ� ODV�pSRFDV�GH�
IUtR� \� VL� VH� UHTXLHUH� HQ� HO� LQWHULRU� GH� OD� QDYH� XQ� DXPHQWR� GH� OD�
WHPSHUDWXUD�� \D� TXH� ODV� QDYHV� FXHQWDQ�FRQ� VHQVRUHV� GH� WHPSHUDWXUD�
TXH� SHUPLWHQ� DFWLYDU� \� UHJXODU� HO� IXQFLRQDPLHQWR� GH� ORV� HTXLSRV� GH�
SURGXFFLyQ�GH�FDORU��(O� VLVWHPD�GH�FDOHIDFFLyQ�HVWi�JHVWLRQDGR�SRU�HO�
RUGHQDGRU� \�FXDGUR�DXWyPDWD� VLWXDGR�HQ� OD� VDOD�GH�FRQWURO�GH�FDGD�
QDYH�

��������,167$/$&,Ð1�'(�680,1,6752�'(�$*8$�<�3,(162�3$5$�/26�$1,0$/(6��

� /D� LQVWDODFLyQ� GH� VXPLQLVWUR� GH� DJXD� SRWDEOH� D� ORV� DQLPDOHV� VH� UHDOL]D�
PHGLDQWH�WXEHUtDV�GH�SROLHWLOHQR�TXH�SDUWHQ�GHVGH�HO�SXQWR�GH�VXPLQLVWUR�DFWXDO�
GH� OD�SDUFHOD�\�YDQ�DOLPHQWDQGR�D� ORV�EHEHGHURV�GLVWULEXLGRV�HQ�HO� LQWHULRU�GH�
FDGD�QDYH��

� /D�LQVWDODFLyQ�GH�VXPLQLVWUR�GH�SLHQVR�FRQVLVWH�HQ�OD�GRWDFLyQ�GH�GRV�VLORV�
GH� ��� 7Q� SRU� QDYH� SDUD� HO� DOPDFHQDPLHQWR� GH� SLHQVR�� TXH� DOLPHQWD� D� ORV�
FRPHGHURV�GLVWULEXLGRV�SRU�OD�QDYH�PHGLDQWH�XQ�VLVWHPD�GH�WRUQLOORV�VLQ�ILQ��

� (Q�QXHVWUR�FDVR�DO�UHDOL]DU�HO�FDPELR�GH�OD�DFWXDO�H[SORWDFLyQ�DYtFROD�GH�
FHEDGR�GH�SDYRV�D�FHEDGR�GH�SROORV�VH�VXVWLWX\HQ�ORV�FRPHGHURV�\�EHEHGHURV�
SRU�RWURV�PiV�DGHFXDGRV�SDUD�SROORV��
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��������,167$/$&,Ð1�'(�3527(&&,Ð1�&2175$�,1&(1',26�

(O� SUR\HFWR� TXH� QRV� RFXSD� VH� WUDWD� GH� XQD� DFWLYLGDG� DJURSHFXDULD��
FRQVLVWHQWH� HQ� OD� FRQVWUXFFLyQ� GH QDYHV� GH� SROORV� GH� HQJRUGH� \� SRU� WDQWR��
VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�$UW�����GHO�5HDO�'HFUHWR������������TXHGDQ�H[FOXLGDV�
GHO�iPELWR�GH�DSOLFDFLyQ�GH�GLFKR�'HFUHWR��ODV�DFWLYLGDGHV�DJURSHFXDULDV��

� (Q�FXDQWR�D� OD�RFXSDFLyQ�GH� OD�H[SORWDFLyQ�HV�FDVL�QXOD��'HQWUR�GH� ODV�
QDYHV�GH�SROORV�QR�VXHOH�KDEHU�SHUVRQDO�WUDEDMDQGR��HVWH�VROR�HQWUD�HQ�ODV�QDYHV�
HQ� ORV�PRPHQWRV� GH� OLPSLH]D�� UHYLVLyQ� \�PDQWHQLPLHQWR� \� DGHPiV� SDUD� HVWDV�
WDUHDV�VH�VXHOH�HPSOHDU�D�XQD�R�GRV�SHUVRQDV��

� /D� LQVWDODFLyQ�DYtFROD�FXHQWD�FRQ�XQD� LQVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�
LQFHQGLRV�IRUPDGD�SRU�H[WLQWRUHV�SRUWiWLOHV�GH�XQD�HILFDFLD�GH���$����%��

� $GHPiV��FRQWDUi�FRQ�DOXPEUDGR�GH�HPHUJHQFLD�HQ�HO�DOPDFpQ�\�HQ�ODV�
VDODV� GH� FRQWURO�� 1R� LQVWDOiQGRVH� DOXPEUDGR� GH� HPHUJHQFLD� HQ� ODV� QDYHV�
GRQGH�HVWiQ�ORV�SROORV��

��������(48,326�48(�6(�,167$/$5$1��

� /RV�HTXLSRV�TXH�VH�LQVWDODUiQ�VHUiQ�ORV�VLJXLHQWHV���
� ����SODWRV�FRPHGHURV�SDUD�SROORV�HQ�FDGD�QDYH��HQ�FXDWUR�ILODV�GH�

����PHWURV��
� �����WHWLQDV�EHEHGHURV�SDUD�SROORV�HQ�FDGD�QDYH��HQ�FLQFR�ILODV�GH�

����PHWURV��

������9$//$'2�'(�/$�(;3/27$&,Ð1��

� /D�H[SORWDFLyQ�FXHQWD�FRQ�XQ�YDOODGR�SHULPHWUDO�FRPSXHVWR�SRU�PDOOD�
JDOYDQL]DGD� GH� VLPSOH� WRUVLyQ� \� SXHUWDV� GH� DFFHVR� DEDWLEOHV� UHDOL]DGDV� GH�
PDOOD]R�HOHFWURVROGDGR����

����5��'�����������'(����'(�$%5,/��325�(/�48(�6(�(67$%/(&(1�/$6�&21',&,21(6�
0Ì1,0$6�'(�6(*85,'$'�<�6$/8'�(1�/26�/8*$5(6�'(�75$%$-2��

(O�SUR\HFWR�TXH�QRV�RFXSD�FXPSOH�HQ�FXDQWR�D�VX�GLVHxR�FRQ�OR�HVSHFLILFDGR�
HQ�HO�&$3,78/2�,,��

$UWtFXOR����&RQGLFLRQHV�FRQVWUXFWLYDV�
(O�GLVHxR�\� ODV�FDUDFWHUtVWLFDV�FRQVWUXFWLYDV�GH� ORV� OXJDUHV�GH�WUDEDMR�GHEHUiQ�
RIUHFHU� VHJXULGDG� IUHQWH� D� ORV� ULHVJRV� GH� UHVEDORQHV� R� FDtGDV�� FKRTXHV� R�
JROSHV� FRQWUD� REMHWRV� \� GHUUXPEDPLHQWRV� R� FDtGDV� GH� PDWHULDOHV� VREUH� ORV�
WUDEDMDGRUHV��
/DV� QDYHV� SUR\HFWDGDV� VRQ� VyOLGDV� \� VXILFLHQWHV� SDUD� OD� DFWLYLGDG� TXH� VH� KDQ�
SUR\HFWDGR��ORV�VRODGRV�VRQ�DQWLGHVOL]DQWHV��VLQ�KXHFRV�R�DSHUWXUDV�R�FDPELRV�GH�
QLYHO��
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(O�GLVHxR�\� ODV�FDUDFWHUtVWLFDV�FRQVWUXFWLYDV�GH� ORV� OXJDUHV�GH�WUDEDMR�GHEHUiQ�
WDPELpQ� IDFLOLWDU�HO�FRQWURO�GH� ODV� VLWXDFLRQHV�GH�HPHUJHQFLD��HQ�HVSHFLDO�HQ�
FDVR� GH� LQFHQGLR�� \� SRVLELOLWDU�� FXDQGR� VHD� QHFHVDULR�� OD� UiSLGD� \� VHJXUD�
HYDFXDFLyQ�GH�ORV�WUDEDMDGRUHV��
/D�FRQVWUXFFLyQ�FXPSOH�FRQ�ODV�FRQGLFLRQHV�GH�HYDFXDFLyQ�VHJ~Q�VH�HVWDEOHFH�
HQ� OD� QRUPDWLYD� GH� DSOLFDFLyQ�� &RQWDQGR� FRQ� XQD� VDOLGD� GH� HYDFXDFLyQ�
SHUIHFWDPHQWH�VHxDODGDV��

/RV�OXJDUHV�GH�WUDEDMR�GHEHUiQ�FXPSOLU��HQ�SDUWLFXODU��ORV�UHTXLVLWRV�PtQLPRV�GH�
VHJXULGDG�LQGLFDGRV�HQ�HO� ��GHO�SUHVHQWH�UHDO�GHFUHWR��TXH�VH�GHWDOOD�D�
FRQWLQXDFLyQ��
���6HJXULGDG�HVWUXFWXUDO�
/RV�HGLILFLRV�\�ORFDOHV�GH�ORV�OXJDUHV�GH�WUDEDMR�GHEHUiQ�SRVHHU�OD�HVWUXFWXUD�\�
VROLGH]� DSURSLDGDV� D� VX� WLSR� GH� XWLOL]DFLyQ�� 3DUD� ODV� FRQGLFLRQHV� GH� XVR�
SUHYLVWDV�� WRGRV� VXV� HOHPHQWRV�� HVWUXFWXUDOHV� R� GH� VHUYLFLR�� LQFOXLGDV� ODV�
SODWDIRUPDV�GH�WUDEDMR��HVFDOHUDV�\�HVFDODV��GHEHUiQ��
7HQHU�OD�VROLGH]�\�OD�UHVLVWHQFLD�QHFHVDULDV�SDUD�VRSRUWDU�ODV�FDUJDV�R�HVIXHU]RV�
D�TXH�VHDQ�VRPHWLGRV��
'LVSRQHU� GH� XQ� VLVWHPD� GH� DUPDGR�� VXMHFLyQ� R� DSR\R� TXH� DVHJXUH� VX�
HVWDELOLGDG��
/D� FRQVWUXFFLyQ� HVWi� SUR\HFWDGD� FXPSOLHQGR� OD� QRUPDWLYD� GH� DSOLFDFLyQ��
UHVXOWDQGR�VyOLGD�\�VXILFLHQWH�SDUD�HO�XVR�TXH�HVWi�GHVWLQDGD��

6H� SURKtEH� VREUHFDUJDU� ORV� HOHPHQWRV� FLWDGRV� HQ� HO� DSDUWDGR� DQWHULRU�� (O�
DFFHVR� D� WHFKRV� R� FXELHUWDV� TXH� QR� RIUH]FDQ� VXILFLHQWHV� JDUDQWtDV� GH�
UHVLVWHQFLD� VROR� SRGUi� DXWRUL]DUVH� FXDQGR� VH� SURSRUFLRQHQ� ORV� HTXLSRV�
QHFHVDULRV�SDUD�TXH�HO�WUDEDMR�SXHGD�UHDOL]DUVH�GH�IRUPD�VHJXUD��
1R�HV�GH�DSOLFDFLyQ�HVWH�SiUUDIR�QR�WHQHU�DFFHVR�D�FXELHUWDV�R�WHFKRV��

���(VSDFLRV�GH�WUDEDMR�\�]RQDV�SHOLJURVDV�
/DV� GLPHQVLRQHV� GH� ORV� ORFDOHV� GH� WUDEDMR� GHEHUiQ� SHUPLWLU� TXH� ORV�
WUDEDMDGRUHV� UHDOLFHQ� VX� WUDEDMR� VLQ� ULHVJRV� SDUD� VX� VHJXULGDG� \� VDOXG� \� HQ�
FRQGLFLRQHV� HUJRQyPLFDV� DFHSWDEOHV�� 6XV� GLPHQVLRQHV� PtQLPDV� VHUiQ� ODV�
VLJXLHQWHV��
�� PHWURV� GH� DOWXUD� GHVGH� HO� SLVR� KDVWD� HO� WHFKR�� 1R� REVWDQWH�� HQ� ORFDOHV�
FRPHUFLDOHV��GH�VHUYLFLRV��RILFLQDV�\�GHVSDFKRV��OD�DOWXUD�SRGUi�UHGXFLUVH�D�����
PHWURV��
��PHWURV�FXDGUDGRV�GH�VXSHUILFLH�OLEUH�SRU�WUDEDMDGRU��
���PHWURV�F~ELFRV��QR�RFXSDGRV��SRU�WUDEDMDGRU��
/D�VHSDUDFLyQ�HQWUH�ORV�HOHPHQWRV�PDWHULDOHV�H[LVWHQWHV�HQ�HO�SXHVWR�GH�WUDEDMR�
VHUi� VXILFLHQWH� SDUD� TXH� ORV� WUDEDMDGRUHV� SXHGDQ� HMHFXWDU� VX� ODERU� HQ�
FRQGLFLRQHV�GH�VHJXULGDG��VDOXG�\�ELHQHVWDU��&XDQGR��SRU�UD]RQHV�LQKHUHQWHV�DO�
SXHVWR� GH� WUDEDMR�� HO� HVSDFLR� OLEUH� GLVSRQLEOH� QR� SHUPLWD� TXH� HO� WUDEDMDGRU�
WHQJD� OD� OLEHUWDG� GH� PRYLPLHQWRV� QHFHVDULD� SDUD� GHVDUUROODU� VX� DFWLYLGDG��
GHEHUi� GLVSRQHU� GH� HVSDFLR� DGLFLRQDO� VXILFLHQWH� HQ� ODV� SUR[LPLGDGHV� GHO�
SXHVWR�GH�WUDEDMR��
6H�FXPSOH�DO�FRQWDU�FRQ�HVSDFLR�VXILFLHQWH�SDUD�ORV�WUDEDMDGRUHV�TXH�WUDEDMHQ�
HQ�OD�DFWLYLGDG��
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'HEHUiQ� WRPDUVH� ODV� PHGLGDV� DGHFXDGDV� SDUD� OD� SURWHFFLyQ� GH� ORV�
WUDEDMDGRUHV� DXWRUL]DGRV� D� DFFHGHU� D� ODV� ]RQDV� GH� ORV� OXJDUHV� GH� WUDEDMR�
GRQGH�OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�SXHGD�YHUVH�DIHFWDGD�SRU�ULHVJRV�GH�
FDtGD�� FDtGD� GH� REMHWRV� \� FRQWDFWR� R� H[SRVLFLyQ� D� HOHPHQWRV� DJUHVLYRV��
$VLPLVPR��GHEHUi�GLVSRQHUVH��HQ� OD�PHGLGD�GH� OR�SRVLEOH��GH�XQ�VLVWHPD�TXH�
LPSLGD�TXH�ORV�WUDEDMDGRUHV�QR�DXWRUL]DGRV�SXHGDQ�DFFHGHU�D�GLFKDV�]RQDV��
/RV�WUDEDMDGRUHV�TXH�WUDEDMDQ�HQ�OD�LQVWDODFLyQ�VRQ�FRQRFHGRUHV�GH�VX�WUDEDMR�
\�GH�ORV�ULHVJRV�D�TXH�HVWiQ�VRPHWLGRV��

/DV�]RQDV�GH�ORV�OXJDUHV�GH�WUDEDMR�HQ�ODV�TXH�H[LVWD�ULHVJR�GH�FDtGD��GH�FDtGD�
GH�REMHWRV�R�GH�FRQWDFWR�R�H[SRVLFLyQ�D�HOHPHQWRV�DJUHVLYRV��GHEHUiQ�HVWDU�
FODUDPHQWH�VHxDOL]DGDV��
(VWiV�]RQDV�VHUiQ�VHxDOL]DGDV��

���6XHORV��DEHUWXUDV�\�GHVQLYHOHV��\�EDUDQGLOODV�
/RV�VXHORV�GH�ORV�ORFDOHV�GH�WUDEDMR�GHEHUiQ�VHU�ILMRV��HVWDEOHV�\�QR�UHVEDODGL]RV��
VLQ�LUUHJXODULGDGHV�QL�SHQGLHQWHV�SHOLJURVDV��
6H� FXPSOH� DO� FRQWDU� HO� ORFDO� FRQ� XQ� VXHOR� OLVR� VLQ� LUUHJXODULGDGHV� \�
DQWLGHVOL]DQWH��

/DV�DEHUWXUDV�R�GHVQLYHOHV�TXH� VXSRQJDQ�XQ� ULHVJR�GH�FDtGD�GH�SHUVRQDV� VH�
SURWHJHUiQ�PHGLDQWH�EDUDQGLOODV�X�RWURV�VLVWHPDV�GH�SURWHFFLyQ�GH�VHJXULGDG�
HTXLYDOHQWH��TXH�SRGUiQ�WHQHU�SDUWHV�PyYLOHV�FXDQGR�VHD�QHFHVDULR�GLVSRQHU�
GH�DFFHVR�D�OD�DEHUWXUD��'HEHUiQ�SURWHJHUVH��HQ�SDUWLFXODU��
/DV�DEHUWXUDV�HQ�ORV�VXHORV��
1R�H[LVWHQ�HVFDOHUDV��

/DV�DEHUWXUDV�HQ�SDUHGHV�R� WDELTXHV�� VLHPSUH�TXH� VX� VLWXDFLyQ�\�GLPHQVLRQHV�
VXSRQJDQ�ULHVJR�GH�FDtGD�GH�SHUVRQDV��\�ODV�SODWDIRUPDV��PXHOOHV�R�HVWUXFWXUDV�
VLPLODUHV��/D�SURWHFFLyQ�QR�VHUi�REOLJDWRULD��VLQ�HPEDUJR��VL� OD�DOWXUD�GH�FDtGD�
HV�LQIHULRU�D���PHWURV��
1R�H[LVWHQ�PXHOOHV�GH�FDUJD�QL�SODWDIRUPDV��

/RV� ODGRV� DELHUWRV� GH� ODV� HVFDOHUDV� \� UDPSDV� GH� PiV� GH� ��� FHQWtPHWURV� GH�
DOWXUD��/RV�ODGRV�FHUUDGRV�WHQGUiQ�XQRV�SDVDPDQRV��D�XQD�DOWXUD�PtQLPD�GH����
FHQWtPHWURV��VL� OD�DQFKXUD�GH�OD�HVFDOHUD�HV�PD\RU�GH�����PHWURV��VL�HV�PHQRU��
SHUR�DPERV�ODGRV�VRQ�FHUUDGRV��DO�PHQRV�XQR�GH�ORV�GRV�OOHYDUi�SDVDPDQRV��
1R�H[LVWHQ�HVFDOHUDV��

/DV�EDUDQGLOODV� VHUiQ�GH�PDWHULDOHV� UtJLGRV�� WHQGUiQ� XQD�DOWXUD�PtQLPD�GH� ���
FHQWtPHWURV� \� GLVSRQGUiQ� GH� XQD� SURWHFFLyQ� TXH� LPSLGD� HO� SDVR� R�
GHVOL]DPLHQWR�SRU�GHEDMR�GH�ODV�PLVPDV�R�OD�FDtGD�GH�REMHWRV�VREUH�SHUVRQDV��
1R�H[LVWHQ�HVFDOHUDV�QL�GHVQLYHOHV��

���7DELTXHV��YHQWDQDV�\�YDQRV�
/RV� WDELTXHV� WUDQVSDUHQWHV� R� WUDQVO~FLGRV� \�� HQ� HVSHFLDO�� ORV� WDELTXHV�
DFULVWDODGRV� VLWXDGRV� HQ� ORV� ORFDOHV� R� HQ� ODV� SUR[LPLGDGHV� GH� ORV� SXHVWRV� GH�
WUDEDMR� \� YtDV� GH� FLUFXODFLyQ�� GHEHUiQ� HVWDU� FODUDPHQWH� VHxDOL]DGRV� \�
IDEULFDGRV�FRQ�PDWHULDOHV�VHJXURV��R�ELHQ�HVWDU�VHSDUDGRV�GH�GLFKRV�SXHVWRV�\�
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YtDV�� SDUD� LPSHGLU� TXH� ORV� WUDEDMDGRUHV� SXHGDQ� JROSHDUVH� FRQ� ORV�PLVPRV� R�
OHVLRQDUVH�HQ�FDVR�GH�URWXUD��
1R�H[LVWHQ�WDELTXHV�QL�JUDQGHV�]RQDV�DFULVWDODGDV�HQ�HVWH�SUR\HFWR��

/RV� WUDEDMDGRUHV�GHEHUiQ�SRGHU� UHDOL]DU�GH� IRUPD�VHJXUD� ODV�RSHUDFLRQHV�GH�
DEHUWXUD��FLHUUH��DMXVWH�R�ILMDFLyQ�GH�YHQWDQDV��YDQRV�GH� LOXPLQDFLyQ�FHQLWDO�\�
GLVSRVLWLYRV�GH�YHQWLODFLyQ��&XDQGR�HVWpQ�DELHUWRV�QR�GHEHUiQ�FRORFDUVH�GH�WDO�
IRUPD�TXH�SXHGDQ�FRQVWLWXLU�XQ�ULHVJR�SDUD�ORV�WUDEDMDGRUHV��
/DV�YHQWDQDV�\�YDQRV�GH�LOXPLQDFLyQ�FHQLWDO�GHEHUiQ�SRGHU�OLPSLDUVH�VLQ�ULHVJR�
SDUD�ORV�WUDEDMDGRUHV�TXH�UHDOLFHQ�HVWD�WDUHD�R�SDUD�ORV�TXH�VH�HQFXHQWUHQ�HQ�
HO�HGLILFLR�\�VXV�DOUHGHGRUHV��3DUD�HOOR�GHEHUiQ�HVWDU�GRWDGRV�GH�ORV�GLVSRVLWLYRV�
QHFHVDULRV�R�KDEHU�VLGR�SUR\HFWDGRV�LQWHJUDQGR�ORV�VLVWHPDV�GH�OLPSLH]D��
1R�H[LVWHQ�YHQWDQDV�HQ�HVWH�SUR\HFWR��

���9tDV�GH�FLUFXODFLyQ�
/DV� YtDV� GH� FLUFXODFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR�� WDQWR� ODV� VLWXDGDV� HQ� HO�
H[WHULRU�GH�ORV�HGLILFLRV�\�ORFDOHV�FRPR�HQ�HO�LQWHULRU�GH�ORV�PLVPRV��LQFOXLGDV�ODV�
SXHUWDV��SDVLOORV��HVFDOHUDV��HVFDODV�ILMDV�� UDPSDV�\�PXHOOHV�GH�FDUJD��GHEHUiQ�
SRGHU�XWLOL]DUVH�FRQIRUPH�D�VX�XVR�SUHYLVWR��GH�IRUPD�IiFLO�\�FRQ�WRWDO�VHJXULGDG�
SDUD� ORV� SHDWRQHV� R� YHKtFXORV� TXH�FLUFXOHQ� SRU� HOODV� \� SDUD�HO� SHUVRQDO� TXH�
WUDEDMH�HQ�VXV�SUR[LPLGDGHV��

(Q� OD� ]RQD� TXH� VH� DPSOtD� HVWDUiQ� VHxDODGDV� ODV� YtDV� GH� FLUFXODFLyQ� GH�
YHKtFXORV� \� ODV� GH� SHUVRQDV�� DGHPiV� GHO� LQWHULRU� GH� ODV� QDYHV� VROR� KDEUi�
YHKtFXORV�HQ�PRPHQWRV�SXQWXDOHV�GH�OLPSLH]D�\�GHVLQIHFFLyQ��

$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� HO� Q~PHUR�� VLWXDFLyQ��
GLPHQVLRQHV�\�FRQGLFLRQHV�FRQVWUXFWLYDV�GH�ODV�YtDV�GH�FLUFXODFLyQ�GH�SHUVRQDV�
R�GH�PDWHULDOHV�GHEHUiQ�DGHFXDUVH�DO� Q~PHUR�SRWHQFLDO�GH�XVXDULRV� \�D� ODV�
FDUDFWHUtVWLFDV�GH�OD�DFWLYLGDG�\�GHO�OXJDU�GH�WUDEDMR��
/DV�SXHUWDV�GHO�ORFDO�HVWiQ�GLPHQVLRQDGDV�GH�IRUPD�VXILFLHQWH�SDUD�HO�SHUVRQDO�
\�YHKtFXORV�TXH�WLHQH�TXH�FLUFXODU�SRU�HOODV��

(Q�HO�FDVR�GH�ORV�PXHOOHV�\�UDPSDV�GH�FDUJD�GHEHUi�WHQHUVH�HVSHFLDOPHQWH�HQ�
FXHQWD�OD�GLPHQVLyQ�GH�ODV�FDUJDV�WUDQVSRUWDGDV��
1R�H[LVWHQ�PXHOOHV�GH�FDUJD��

/D� DQFKXUD� PtQLPD� GH� ODV� SXHUWDV� H[WHULRUHV� \� GH� ORV� SDVLOORV� VHUi� GH� ���
FHQWtPHWURV�\���PHWUR��UHVSHFWLYDPHQWH��
/DV�SXHUWDV�FXPSOHQ�FRQ�HVWD�FRQGLFLyQ��

/D� DQFKXUD� GH� ODV� YtDV� SRU� ODV� TXH� SXHGDQ� FLUFXODU� PHGLRV� GH� WUDQVSRUWH� \�
SHDWRQHV� GHEHUi� SHUPLWLU� VX� SDVR� VLPXOWiQHR� FRQ� XQD� VHSDUDFLyQ� GH�
VHJXULGDG�VXILFLHQWH��
(O� DFFHVR� D� YHKtFXORV� HV� GH� IRUPD� SXQWXDO� GXUDQWH� ODERUHV� GH� OLPSLH]D� \�
GHVLQIHFFLyQ���
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/DV�YtDV�GH�FLUFXODFLyQ�GHVWLQDGDV�D�YHKtFXORV�GHEHUiQ�SDVDU�D�XQD�GLVWDQFLD�
VXILFLHQWH�GH�ODV�SXHUWDV��SRUWRQHV��]RQDV�GH�FLUFXODFLyQ�GH�SHDWRQHV��SDVLOORV�\�
HVFDOHUDV��
(O� DFFHVR� D� YHKtFXORV� HV� GH� IRUPD� SXQWXDO� GXUDQWH� ODERUHV� GH� OLPSLH]D� \�
GHVLQIHFFLyQ���

/RV� PXHOOHV� GH� FDUJD� GHEHUiQ� WHQHU� DO� PHQRV� XQD� VDOLGD�� R� XQD� HQ� FDGD�
H[WUHPR�FXDQGR�WHQJDQ�JUDQ�ORQJLWXG�\�VHD�WpFQLFDPHQWH�SRVLEOH��
1R�H[LVWHQ�PXHOOHV�GH�FDUJD��

6LHPSUH�TXH�VHD�QHFHVDULR�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV��HO�
WUD]DGR�GH�ODV�YtDV�GH�FLUFXODFLyQ�GHEHUi�HVWDU�FODUDPHQWH�VHxDOL]DGR��
'XUDQWH�ODV�ODERUHV�GH�OLPSLH]D�HQ�LQWHULRU�GH�QDYH�FRQ�YHKtFXORV�ORV�RSHUDULRV�
QR�SHUPDQHFHUiQ�SUy[LPRV�D�ORV�YHKtFXORV��

���3XHUWDV�\�SRUWRQHV�
/DV� SXHUWDV� WUDQVSDUHQWHV� GHEHUiQ� WHQHU� XQD� VHxDOL]DFLyQ� D� OD� DOWXUD� GH� OD�
YLVWD��
1R�HV�GH�DSOLFDFLyQ�HVWH�SiUUDIR�DO�QR�H[LVWLU�SXHUWDV�GH�HVWH�WLSR�HQ�OD�QDYH��

/DV� VXSHUILFLHV� WUDQVSDUHQWHV� R� WUDQVO~FLGDV�GH� ODV� SXHUWDV� \�SRUWRQHV�TXH� QR�
VHDQ�GH�PDWHULDO�GH� VHJXULGDG�GHEHUiQ�SURWHJHUVH�FRQWUD� OD� URWXUD�FXDQGR�
pVWD�SXHGD�VXSRQHU�XQ�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV
1R�HV�GH�DSOLFDFLyQ�HVWH�SiUUDIR�DO�QR�H[LVWLU�SXHUWDV�GH�HVWH�WLSR�HQ�OD�QDYH��

/DV� SXHUWDV� \� SRUWRQHV� GH� YDLYpQ� GHEHUiQ� VHU� WUDQVSDUHQWHV� R� WHQHU� SDUWHV�
WUDQVSDUHQWHV�TXH�SHUPLWDQ�OD�YLVLELOLGDG�GH�OD�]RQD�D�OD�TXH�VH�DFFHGH��
1R�HV�GH�DSOLFDFLyQ�HVWH�SiUUDIR�DO�QR�H[LVWLU�SXHUWDV�GH�HVWH�WLSR�HQ�OD�QDYH��

/DV�SXHUWDV�FRUUHGHUDV�GHEHUiQ�LU�SURYLVWDV�GH�XQ�VLVWHPD�GH�VHJXULGDG�TXH�OHV�
LPSLGD�VDOLUVH�GH�ORV�FDUULOHV�\�FDHU��
1R�H[LVWHQ�SXHUWDV�FRUUHGHUDV�HQ�HVWH�SUR\HFWR��

/DV� SXHUWDV� \� SRUWRQHV� TXH� VH� DEUDQ� KDFLD� DUULED� HVWDUiQ� GRWDGRV� GH� XQ�
VLVWHPD�GH�VHJXULGDG�TXH�LPSLGD�VX�FDtGD��
1R�H[LVWHQ�SXHUWDV�EDVFXODQWHV�HQ�HVWH�SUR\HFWR��

/DV� SXHUWDV� \� SRUWRQHV� PHFiQLFRV� GHEHUiQ� IXQFLRQDU� VLQ� ULHVJR� SDUD� ORV�
WUDEDMDGRUHV�� 7HQGUiQ� GLVSRVLWLYRV� GH� SDUDGD� GH� HPHUJHQFLD� GH� IiFLO�
LGHQWLILFDFLyQ�\�DFFHVR��\�SRGUiQ�DEULUVH�GH� IRUPD�PDQXDO�� VDOYR� VL� VH�DEUHQ�
DXWRPiWLFDPHQWH�HQ�FDVR�GH�DYHUtD�GHO�VLVWHPD�GH�HPHUJHQFLD��
/DV� SXHUWDV� SUR\HFWDGDV� VRQ� GH� DSHUWXUD� PDQXDO�� OD� FXDO� VH� KDFH� FRQ�
IDFLOLGDG��

/DV� SXHUWDV� GH� DFFHVR� D� ODV� HVFDOHUDV� QR� VH� DEULUiQ� GLUHFWDPHQWH� VREUH� VXV�
HVFDORQHV�VLQR�VREUH�GHVFDQVRV�GH�DQFKXUD�DO�PHQRV�LJXDO�D�OD�GH�DTXpOORV��
1R�H[LVWHQ�SXHUWDV�FRQ�DFFHVR�D�HVFDOHUDV��
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/RV� SRUWRQHV� GHVWLQDGRV� EiVLFDPHQWH� D� OD� FLUFXODFLyQ� GH� YHKtFXORV� GHEHUiQ�
SRGHU� VHU� XWLOL]DGRV� SRU� ORV� SHDWRQHV� VLQ� ULHVJRV� SDUD� VX� VHJXULGDG�� R� ELHQ�
GHEHUiQ�GLVSRQHU�HQ�VX�SUR[LPLGDG�LQPHGLDWD�GH�SXHUWDV�GHVWLQDGDV�D�WDO�ILQ��
H[SHGLWDV�\�FODUDPHQWH�VHxDOL]DGDV��
/DV�SXHUWDV�SDUD�HO�SDVR�GH�YHKtFXORV�HVWDUiQ�VHxDOL]DGDV��

$UWtFXOR����2UGHQ��OLPSLH]D�\�PDQWHQLPLHQWR��6HxDOL]DFLyQ�
(O� RUGHQ�� OD� OLPSLH]D� \� HO� PDQWHQLPLHQWR� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUi�
DMXVWDUVH�D�OR�GLVSXHVWR�HQ�HO�$QH[R�,,��
,JXDOPHQWH�� OD� VHxDOL]DFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUi� FXPSOLU� OR�
GLVSXHVWR�HQ�HO ��GH����GH�DEULO��

/D�QDYH�HVWi�GHVWLQDGD�D�JUDQMD�SDUD�FHEDGR�GH�SROORV��SHUPDQHFLHQGR�HVWD�
VLHPSUH�SHUIHFWDPHQWH�RUGHQDGD�\�OLPSLD���

(Q�FXDQWR�D�VHxDOL]DFLyQ��FRQWDUi�FRQ�OD�VHxDOL]DFLyQ�GH�DFXHUGR�FRQ�HO�5�'��
��������� GH� ODV� VDOLGDV�� ]RQDV� GH� FLUFXODFLyQ� \� ULHVJRV� GH� DFXHUGR� FRQ� OD�
DFWLYLGDG�TXH�VH�HMHUFH��

$UWtFXOR����,QVWDODFLRQHV�GH�VHUYLFLR�\�SURWHFFLyQ�
/DV�LQVWDODFLRQHV�GH�VHUYLFLR�\�SURWHFFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR�D�ODV�TXH�VH�
UHILHUH� HO� � GHEHUiQ� FXPSOLU� ODV� GLVSRVLFLRQHV� PtQLPDV�
HVWDEOHFLGDV�HQ�HO�SUHVHQWH�5HDO�'HFUHWR��DVt�FRPR�ODV�TXH�VH�GHULYHQ�GH� ODV�
UHJODPHQWDFLRQHV�HVSHFtILFDV�GH�VHJXULGDG�TXH�UHVXOWHQ�GH�DSOLFDFLyQ��

(Q�FXDQWR�D� LQVWDODFLRQHV�GH�HOHFWULFLGDG�\�FRQWUD� LQFHQGLRV�VH�KDQ�DSOLFDGR�
VXV�OH\HV��QRUPDV�\�UHJODPHQWRV�SUHFHSWLYRV��

$UWtFXOR����&RQGLFLRQHV�DPELHQWDOHV�
/D� H[SRVLFLyQ� D� ODV� FRQGLFLRQHV� DPELHQWDOHV� GH� ORV� OXJDUHV� GH� WUDEDMR� QR�
GHEHUi�VXSRQHU�XQ�ULHVJR�SDUD�OD�VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV��$�WDO�
ILQ�� GLFKDV� FRQGLFLRQHV� DPELHQWDOHV� \�� HQ� SDUWLFXODU�� ODV� FRQGLFLRQHV�
WHUPRKLJURPpWULFDV� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUiQ� DMXVWDUVH� D� OR�
HVWDEOHFLGR�HQ�HO�$QH[R�,,,��

(O� ORFDO�FXHQWD�FRQ�YHQWLODFLyQ�IRU]DGD�VXILFLHQWH��\D�TXH�OD�DFWLYLGDG�TXH�VH�
GHVDUUROOD�HQ�HO�LQWHULRU�GH�OD�QDYH�HV�OD�GH�FHEDGR�GH�SROORV�\�HVWRV�QHFHVLWDQ�
XQ�DPELHQWH�LGyQHR�SDUD�SRGHU�FUHFHU�VLQ�DSDULFLyQ�GH�HQIHUPHGDGHV��

/D� H[SRVLFLyQ� D� ORV� DJHQWHV� ItVLFRV�� TXtPLFRV� \� ELROyJLFRV� GHO� DPELHQWH� GH�
WUDEDMR�VH�UHJLUi�SRU�OR�GLVSXHVWR�HQ�VX�QRUPDWLYD�HVSHFtILFD��

$UWtFXOR����,OXPLQDFLyQ�

/D� LOXPLQDFLyQ�GH� ORV� OXJDUHV�GH�WUDEDMR�GHEHUi�SHUPLWLU�TXH� ORV� WUDEDMDGRUHV�
GLVSRQJDQ�GH�FRQGLFLRQHV�GH�YLVLELOLGDG�DGHFXDGDV�SDUD�SRGHU�FLUFXODU�SRU�
ORV�PLVPRV�\�GHVDUUROODU�HQ�HOORV�VXV�DFWLYLGDGHV�VLQ� ULHVJR�SDUD�VX�VHJXULGDG�\�
VDOXG��
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/D� LOXPLQDFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUi� FXPSOLU�� HQ� SDUWLFXODU�� ODV�
GLVSRVLFLRQHV�GHO�$QH[R�,9��
/D�LOXPLQDFLyQ�UHTXHULGD�HV�GH�����OX[�SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG��

����'2&80(1726�'(�48(�&2167$�(/�352<(&72��

� (O�SUHVHQWH�SUR\HFWR�FRQVWD�GH�ORV�VLJXLHQWHV�GRFXPHQWRV��

��'2&80(172�1��,��0(025,$��
����0(025,$�'(6&5,37,9$��
����0(025,$�&216758&7,9$��
����5��'�����������'(����'(�$%5,/�325�(/�48(�6(�(67$%/(&(1�/$6�&21',&,21(6�
0Ì1,0$6�'(�6(*85,'$'�<�6$/8'�(1�/26�/8*$5(6�'(�75$%$-2��
����'2&80(1726�'(�48(�&2167$�(/�352<(&72��
����35(6838(672��
����&21&/86,Ð1��


��$1(-26��

1�����$3/,&$&,Ð1�'(�1250$7,9$�(63(&Ì),&$��
1�����(678',2�'(�*(67,Ð1�'(�5(6,'826�'(�/$�&216758&&,Ð1��
1�����(678',2�'(�6(*85,'$'�<�6$/8'��

��'2&80(172�1��,,��3/,(*2�'(�&21',&,21(6��

�&$3,78/2�35(/,0,1$5���

�&$3�,���&21',&,21(6�)$&8/7$7,9$6��

�&$3�,,��&21',&,21(6�(&2120,&$6���$'0,1,675$7,9$6�

�&$3�,,,��&21',&,21(6�7e&1,&$6��

�&$3�,9��,167$/$&,21(6�$8;,/,$5(6��

�&$3�9��1250$7,9$�7e&1,&$�$3/,&$%/(��
��'2&80(172�1��,,,��35(6838(672��

�0(',&,Ð1�<�35(6838(672��

�35(6838(672�'(�(-(&8&,Ð1�0$7(5,$/��

���'2&80(172�1��,9��3/$126��


�1�����6,78$&,Ð1��&$572*5$)Ì$�1250$6��

�1�����6,78$&,Ð1��)272*5$)Ì$�$e5($��

�1�����(03/$=$0,(172�*(1(5$/�

�1�����,1)5$(6758&785$6��HQHUJtD��

�1�����,1)5$(6758&785$6��DEDVWHFLPLHQWR�\�HYDFXDFLyQ�GH�DJXDV��

�1�����3/$17$�*(1(5$/��$/=$'2��(�,167$/$&,21(6��*5$1-$�1$9(���

�1�����3/$17$�*(1(5$/��$/=$'2��(�,167$/$&,21(6��*5$1-$�1$9(���

�1�����3/$17$�*(1(5$/��$/=$'2��(�,167$/$&,21(6��*5$1-$�1$9(���

�1�����3/$17$�*(1(5$/��$/=$'2�<�$/=$'2�$/0$&(1��6(&&,21�*5$1-$�7,32��

�1������(03/$=$0,(172�)2&26�'(�(06,Ð1�<�5(6,'826�
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����35(6838(672��

(O�SUHVHQWH�SUHVXSXHVWR�GH�HMHFXFLyQ�SRU�FRQWUDWD�GH�OD�REUD�DVFLHQGH�
D� OD� H[SUHVDGD� FDQWLGDG� GH� 2&+2� 0,/� 6(7(&,(1726� 21&(� (8526� FRQ�
&8$5(17$�&e17,026��������������½���

����&21&/86,Ð1��

�����������&RQ�WRGR�OR�DQWHULRUPHQWH�H[SXHVWR��GHVFULWR�\�OR�UHVHxDGR�HQ�ORV�SODQRV�
VH�FRQVLGHUD�KDEHU�GDGR� ORV� VXILFLHQWHV�GHWDOOHV�GH� OD�FRQVWUXFFLyQ��TXHGDQGR�
HQ�FRQGLFLRQHV�GH�FXPSOLU�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�OHJLVODFLyQ�YLJHQWH��\�SDUD�
TXH�FRQVWH�GRQGH�VHD�SUHVHQWDGR��VH�HMHFXWD�HO�SUHVHQWH�SUR\HFWR &$0%,2�'(�
(;3/27$&,Ð1�$9Ì&2/$�'(�3$926�$�(;3/27$&,Ð1�$9Ì&2/$�3$5$�&(%$'2�'(�
32//26���������3/$=$6�325�&$0$'$�

$/0(5Ì$��$*2672�'(�������
/26�,1*(1,(526�7e&1,&26�,1'8675,$/(6��

)GR� ��������)GR��



$1(-2�1�����$3/,&$&,Ð1�'(�1250$7,9$�(63(&Ì),&$��



$1(-2�1�����$3/,&$&,Ð1�'(�1250$7,9$�(63(&Ì),&$����

,1',&(��

����$17(&('(17(6�<�2%-(7,926��
����1250$7,9$�'(�$3/,$&,21�3$5$�(;3/27$&,21(6�$9Ì&2/$6��
����$3/,&$&,Ð1�'(/�'(&5(72���������<�'(&5(72����������
����&803/,0,(172�'(�%,(1(67$5�$1,0$/��
����352*5$0$�'(�%,26(*85,'$'��
����352*5$0$�6$1,7$5,2��
����&21&/86,Ð1��
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����2%-(72��

� (O� REMHWR� GHO� SUHVHQWH� DQHMR� TXH� VH� UHGDFWD�� FRQVLVWLUi� HQ� DSOLFDU� OD�
UHJODPHQWDFLyQ� HVSHFtILFD� TXH� UHJXODQ� ODV� H[SORWDFLRQHV� DYtFRODV�� HQ� HVWH�
FDVR�&$0%,2�'(�(;3/27$&,Ð1�$9Ì&2/$�'(�3$926�$�(;3/27$&,Ð1�$9Ì&2/$�
3$5$�&(%$'2�'(�32//26���������3/$=$6�325�&$0$'$��TXH�VH�SUR\HFWD��

����1250$7,9$�'(�$3/,&$&,Ð1��

3DUD�OD�UHGDFFLyQ�GHO�SUHVHQWH�DQHMR�VH�REVHUYDUiQ�ODV�VLJXLHQWHV�QRUPDV�
OHJDOHV��

5�'�������������TXH�UHJXOD� ODV�FRQGLFLRQHV�GH�XELFDFLyQ�\� IXQFLRQDPLHQWR��
(Q� FRQFUHWR� UHILHUH� HQ� VX� DUW�� �� F�� ��� D� GLVWDQFLDV� �VyOR� H[SORWDFLRQHV� GH�
QXHYD�FUHDFLyQ�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU��\�HQ�HO����D�DPSOLDFLRQHV���
(O� 'HFUHWR� ��������� VREUH� FRQGLFLRQHV� JHQHUDOHV� GH� FXDOTXLHU� H[SORWDFLyQ�
JDQDGHUD��
'HFUHWR� ��������� VREUH� FRQGLFLRQHV� JHQHUDOHV� GH� FXDOTXLHU� H[SORWDFLyQ�
JDQDGHUD��
5HDO� 'HFUHWR� ���������� GH� ��� GH� PD\R�� GH� QRUPDV� PtQLPDV� SDUD� OD�
SURWHFFLyQ�GH�ORV�SROORV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FDUQH��
5HDO�'HFUHWR�����������GH�H�PDU]R��SRU�HO�TXH�VH�LQFRUSRUD�DO�RUGHQDPLHQWR�
MXUtGLFR�OD�'LUHFWLYD�������&(��UHODWLYD�D�OD�SURWHFFLyQ�GH�ORV�DQLPDOHV�HQ�ODV�
H[SORWDFLRQHV�JDQDGHUDV��
5HDO�'HFUHWR�����������GH����GH�PD\R��TXH�HVWDEOHFHQ�ODV�QRUPDV�PtQLPDV�
SDUD�OD�SURWHFFLyQ�GH�ORV�SROORV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FDUQH��

���� $3/,&$&,Ð1� '(/� 5�'�� ���������� &21',&,21(6� '(� 8%,&$&,Ð1� <�
)81&,21$0,(172��

6H� WUDWD� GHO� FDPELR� GH� OD� DFWXDO� H[SORWDFLyQ� DYtFROD� GH� FHEDGR� GH�
SDYRV� D� FHEDGR� GH� SROORV� FRQ� FDSDFLGDG� SDUD� ������� SROORV� SRU� FDPDGD���
$SOLFDPRV�HO�DUWtFXOR����GH�HVWH�UHDO�GHFUHWR��D�FRQWLQXDFLyQ��VH�WUDQVFULEH�\�VH�
MXVWLILFD��

/DV�H[SORWDFLRQHV�GHEHUiQ��FRQ�FDUiFWHU�JHQHUDO�� \� VLQ�SHUMXLFLR�GH� OR�
GLVSXHVWR�HQ�OD�QRUPDWLYD�YLJHQWH��FXPSOLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�PtQLPDV��

D��&RQGLFLRQHV�GH�ODV�FRQVWUXFFLRQHV�H�LQVWDODFLRQHV��
����/D�H[SORWDFLyQ�VH�VLWXDUi�HQ�XQ�iUHD�GHOLPLWDGD��DLVODGD�GHO�H[WHULRU�\�

TXH�SHUPLWD�XQ�FRQWURO�GH�HQWUDGDV�\�VDOLGDV�HQ�HOOD��\�GLVSRQGUi�GH�VLVWHPDV�
HIHFWLYRV� TXH�SURWHMDQ�D� ODV� DYHV�GH�FRUUDO�� HQ� OD�PHGLGD�GH� OR�SRVLEOH�� GHO�
FRQWDFWR�FRQ�YHFWRUHV�GH�OD�WUDQVPLVLyQ�GH�HQIHUPHGDGHV��

/D� H[SORWDFLyQ� DYtFROD� H[LVWHQWH� HVWi� HPSOD]DGD� HQ� XQD� SDUFHOD�� OD�
FXDO� HVWi� YDOODGD� HQ� WRGR� VX� SHUtPHWUR� FRQWDQGR� FRQ� SXHUWDV� SDUD� DFFHVR
UHVWULQJLGR�� WHQLHQGR� DGHPiV� ODV� YHQWDQDV� \� KXHFRV� GH� YHQWLODFLyQ� PDOODV�
SURWHFWRUDV�TXH�LPSLGHQ�OD�HQWUDGD�GH�LQVHFWRV�\�GH�SHTXHxRV�DQLPDOHV��
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'HQWUR� GH� HVWH� UHFLQWR� HV� GRQGH� VH� SUHWHQGHQ� HPSOD]DU� ODV� QXHYDV�
QDYHV�GH�DPSOLDFLyQ��TXH�FXPSOLUiQ�FRQ�HVWDV�SUHVFULSFLRQHV��

���� /D� H[SORWDFLyQ� GHEHUi� FRQWDU� FRQ� LQVWDODFLRQHV� \� HTXLSRV�
DGHFXDGRV�HQ�VXV�DFFHVRV��TXH�DVHJXUHQ�XQD� OLPSLH]D�\�GHVLQIHFFLyQ�HILFD]�
GH�ODV�UXHGDV�GH�ORV�YHKtFXORV�TXH�HQWUHQ�R�VDOJDQ�GH�OD�H[SORWDFLyQ��$VLPLVPR��
GLVSRQGUi�GH� XQ� VLVWHPD�DSURSLDGR�SDUD� OD�GHVLQIHFFLyQ�GHO� FDO]DGR�GH� ORV�
RSHUDULRV�\�YLVLWDQWHV��R�VLVWHPD�HTXLYDOHQWH��

/D�H[SORWDFLyQ�FXHQWD�FRQ�VLVWHPDV�GH�GHVLQIHFFLyQ�HQ�HO�DFFHVR�SDUD�
UXHGDV�GH�ORV�YHKtFXORV�\�SDUD�HO�FDO]DGR�GH�ORV�YLVLWDQWHV���

���� (O� GLVHxR�� HO� XWLOODMH� \� ORV� HTXLSRV� GH� OD� H[SORWDFLyQ� SRVLELOLWDUiQ� OD�
UHDOL]DFLyQ� GH� XQD� HILFD]� OLPSLH]D�� GHVLQIHFFLyQ�� GHVLQVHFWDFLyQ� \�
GHVUDWL]DFLyQ��

/D�H[SORWDFLyQ�HVWi�GLVHxDGD�SDUD�SHUPLWLU�XQD�OLPSLH]D�\�GHVLQIHFFLyQ�
HILFD]� GHVSXpV� GH� FDGD� FDPDGD�� DVt� FRPR� SDUD� GHVLQVHFWDFLyQ� \�
GHVUDWL]DFLyQ��

����/DV�MDXODV�X�RWURV�GLVSRVLWLYRV�HQ�TXH�VH�WUDQVSRUWHQ�ORV�DQLPDOHV�VHUiQ�
GH�PDWHULDO� IiFLOPHQWH� OLPSLDEOH� \� GHVLQIHFWDEOH�� \� FDGD� YH]�TXH� VH� XWLOLFHQ�
VHUiQ�OLPSLDGDV�\�GHVLQIHFWDGDV�DQWHV�GH�XWLOL]DUODV�GH�QXHYR��R�ELHQ�VHUiQ�GH�
XQ�VROR�XVR��

(Q� OD�H[SORWDFLyQ�TXH�QRV�RFXSD�GHVWLQDGD�DO�FHEDGR�GH�SROORV�QR�VH�
XWLOL]DQ�MDXODV��ORV�DQLPDOHV�HVWiQ�GLUHFWDPHQWH�HQ�HO�VXHOR��

����/D�H[SORWDFLyQ�GHEHUi�GLVSRQHU�GH�GLVSRVLWLYRV�GH�UHVHUYD�GH�DJXD��
(VWRV� GLVSRVLWLYRV� GHEHUiQ� HVWDU� GLVHxDGRV� GH� WDO� PDQHUD� TXH� DVHJXUHQ� HO�
VXPLQLVWUR� GH� DJXD� HQ� FDQWLGDG� \� GH� XQD� FDOLGDG� KLJLpQLFD� DGHFXDGD�TXH�
JDUDQWLFH� OD� DXVHQFLD� GH� SDWyJHQRV� GH� ODV� DYHV� R� ]RRQyVLFRV�� SHUPLWLHQGR�
HYHQWXDOHV� WUDWDPLHQWRV� GH� FORUDFLyQ� R� VLVWHPD� HTXLYDOHQWH�� $VLPLVPR��
GHEHUiQ� WHQHU� XQD� FDSDFLGDG� TXH� DVHJXUH� TXH�� HQ� FDVR� GH� FRUWH� GH�
VXPLQLVWUR��QR�VH�SRQH�HQ�SHOLJUR�HO�ELHQHVWDU�GH�ORV�DQLPDOHV�\�GHEHUiQ�HVWDU�
GLVHxDGRV�SDUD�HYLWDU�HO�FUHFLPLHQWR�GH�DOJDV�\�VHU�GH�IiFLO�DFFHVR��(Q�HO�FDVR�
GH�TXH�HO�DJXD�GH�EHELGD�SURFHGD�GH�OD�UHG�GH�DJXD�SRWDEOH�PXQLFLSDO��HO�
WUDWDPLHQWR�GH�DJXDV�VHUi�REOLJDWRULR�WDQ�VROR�HQ�HO�FDVR�GH�TXH�ORV�FRQWUROHV�
SHULyGLFRV� UHDOL]DGRV� HQ� HO� DJXD� GH� EHELGD�� LQFOXLGD� OD� FRQWHQLGD� HQ� ORV�
GHSyVLWRV��QR�JDUDQWLFHQ�OR�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU��

6H� GLVSRQH� GH� XQ� GHSyVLWR� DFXPXODGRU� SDUD� UHVHUYD� GH� DJXD� TXH�
SHUPLWH�DOLPHQWDU�D�ORV�SROORV�GXUDQWH�DO�PHQRV�FXDWUR�GtDV��FRQWDQGR�DGHPiV�
FRQ�XQ�VLVWHPD�GH�FORUDGR�\�FRQWURO�GH�OD�FDOLGDG�GHO�DJXD��

���� /DV� H[SORWDFLRQHV�GHEHUiQ� FRQWDU� FRQ� XQD� FDQWLGDG� VXILFLHQWH� GH�
FRPHGHURV� \� EHEHGHURV�� DGHFXDGDPHQWH� GLVWULEXLGRV�� TXH� DVHJXUHQ� OD�
Pi[LPD�GLVSRQLELOLGDG�SDUD� WRGDV� ODV�DYHV�� /RV�EHEHGHURV�GHEHUiQ�GLVSRQHU�
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GH�XQ�VLVWHPD�TXH�UHGX]FD��HQ�OR�SRVLEOH��HO�YHUWLGR�GH�DJXD�D�OD�FDPD�GH�ORV�
DQLPDOHV��

/D� H[SORWDFLyQ� SUR\HFWDGD� FXHQWD� FRQ� FRPHGHURV� \� EHEHGHURV�
GLVWULEXLGRV�XQLIRUPHPHQWH��GLVSRQLHQGR�HVWRV�~OWLPRV�GH�VLVWHPD�DQWLGHUUDPH�
SDUD�PLQLPL]DU�ORV�YHUWLGRV�GH�DJXD���

����'LVSRQGUiQ�GH�PHGLRV�DGHFXDGRV�SDUD� OD�REVHUYDFLyQ�\� VHFXHVWUR�
GH�DQLPDOHV�HQIHUPRV�R�VRVSHFKRVRV�GH�HQIHUPHGDGHV�FRQWDJLRVDV��

/D� H[SORWDFLyQ� FXHQWD� FRQ� ]RQD� GH� DLVODPLHQWR� SDUD� DQLPDOHV�
HQIHUPRV��

����/DV�H[SORWDFLRQHV�LQVWDODGDV�FRQ�SRVWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�
GH� HVWH� UHDO� GHFUHWR� GHEHUiQ� HVWDU� GLVHxDGDV�� HQ� OD� PHGLGD� GH� OR� SRVLEOH��
SDUD�HYLWDU�OD�HQWUDGD�GH�YHKtFXORV�GH�DEDVWHFLPLHQWR�GH�SLHQVRV��GH�FDUJD�\�
GHVFDUJD�GH� DQLPDOHV� \� GH� UHWLUDGD�GH� HVWLpUFRO� \� GH� DQLPDOHV�PXHUWRV�� GH�
IRUPD� TXH� HVWDV� RSHUDFLRQHV� VH� UHDOLFHQ� GHVGH� IXHUD� GH� OD� H[SORWDFLyQ�� (Q�
FXDOTXLHU�FDVR��\�FXDQGR�VHD�LPSUHVFLQGLEOH� OD�HQWUDGD�\�VDOLGD�GH�YHKtFXORV�
DX[LOLDUHV��HVWRV�GHEHUiQ�GHVLQIHFWDUVH�DQWHV�GH�DEDQGRQDU�OD�H[SORWDFLyQ�\�VH�
GLVSRQGUi�GH� ORV�PHGLRV� GRFXPHQWDOHV�TXH�GHMHQ�FRQVWDQFLD�GH�TXH� VH� KD�
SURFHGLGR�D�OD�FRUUHFWD�OLPSLH]D�\�GHVLQIHFFLyQ�GH�ORV�FLWDGRV�YHKtFXORV��

/DV�RSHUDFLRQHV�GH�DOLPHQWDFLyQ�GH�SLHQVR�VH�UHDOL]DQ�GHVGH�IXHUD�GH�
OD�H[SORWDFLyQ�\�ODV�GHPiV�RSHUDFLRQHV�TXH�GHEDQ�UHDOL]DUVH�FRQ�HQWUDGD�GH�
YHKtFXORV� VH�GHMDUi�FRQVWDQFLD�GH�TXH� ORV� YHKtFXORV� KDQ� VLGR�GHVLQIHFWDGRV��
SDUD�OR�FXDO�FXHQWD�FRQ�VLVWHPD�SDUD�GHVLQIHFFLyQ�GH�UXHGDV��

E��&RQGLFLRQHV�KLJLpQLFR�VDQLWDULDV��

� 6H� FXPSOLUiQ� FRQ� ORV� SURWRFRORV� \� SURJUDPDV� VDQLWDULRV� HVWDEOHFLGRV��
TXH�FRPSUHQGHUi�GHVGH� OD� IRUPDFLyQ��XWLOL]DFLyQ�GH� URSD�GH�WUDEDMR�R�SDUD�
YLVLWDV��SURFHVRV�GH�GHVLQIHFFLyQ��GHVUDWL]DFLyQ�\� OLPSLH]D��DVt�FRPR� OLEURV�GH�
UHJLVWUR�\�FRQWURO�GH�YLVLWDV�WDQWR�GH�SHUVRQDV�FRPR�GH�YHKtFXORV��

� (Q� FXDQWR� D� DQLPDOHV� PXHUWRV�� HO� SURPRWRU� FXHQWD� FRQ� XQ� FRQYHQLR�
SDUD� UHFRJLGD� GH� FDGiYHUHV� VHJ~Q� ODV� QHFHVLGDGHV� \� XQ� FRQWUDWR� SDUD� OD�
UHWLUDGD� GH� HVWLpUFRO� GHVSXpV� GH� ODV� OLPSLH]DV� D� HPSUHVD� GH� JHVWLyQ� \�
WUDWDPLHQWR�GH�HVWLpUFROHV��

F��&RQGLFLRQHV�GH�XELFDFLyQ��

� /D�H[SORWDFLyQ�H[LVWHQWH�HQ� OD�TXH�VH� UHDOL]D� OD�DPSOLDFLyQ�HVWi�D�PiV�
GH� TXLQLHQWRV� PHWURV� GH� OD� H[SORWDFLyQ� PiV� FHUFDQD� R� GH� RWURV�
HVWDEOHFLPLHQWRV�TXH�SXHGDQ�SUHVHQWDU�XQ�ULHVJR�KLJLpQLFR�VDQLWDULR��

� 6H� DSRUWD�SODQR� GH� VLWXDFLyQ� \� HPSOD]DPLHQWR� FRQ� GLVWDQFLDV� D� RWUDV�
H[SORWDFLRQHV��
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����$3/,&$&,Ð1�'(/�'(&5(72���������<�'(&5(72����������

� $GHPiV�GH�ODV�FRQGLFLRQHV�HQXPHUDGDV�\�SUHVFULSFLRQHV�GHVFULWDV�HQ�HO�
DSDUWDGR�DQWHULRU��VHJ~Q�HVWH�GHFUHWR�OD�H[SORWDFLyQ�DYtFROD�FRQWDUi�FRQ�XQ�
OLEUR� GH� UHJLVWUR� GH� WUDWDPLHQWRV� PHGLFDPHQWRVRV� UHDOL]DGRV� \� VH� FRQWDUi�
DGHPiV�FRQ�XQ�FRQYHQLR�SDUD�OD�UHWLUDGD�GHO�HVWLpUFRO�GXUDQWH�ODV�ODERUHV�GH�
OLPSLH]D�\�GHVLQIHFFLyQ�SRU�XQD�HPSUHVD�SDUD�OD�JHVWLyQ�GH�HVWLpUFROHV��

����&803/,0,(172�'(�%,(1(67$5�$1,0$/��

/DV� QDYHV� TXH� VH� GHVWLQDUD� DO� FHEDGR� GH� SROORV� FXPSOHQ� FRQ� ORV�
UHTXLVLWRV�VHxDODGRV�HQ�HO�5HDO�'HFUHWR�����������GH����GH�PD\R��GH�QRUPDV�
PtQLPDV�SDUD�OD�SURWHFFLyQ�GH�ORV�SROORV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FDUQH��

7DPELpQ� VH� FXPSOHQ� ODV� GLVSRVLFLRQHV� FRUUHVSRQGLHQWHV� GHO� DQH[R� GHO�
5HDO� 'HFUHWR� ���������� GH� ��� GH� PDU]R�� SRU� HO� TXH� VH� LQFRUSRUD� DO�
RUGHQDPLHQWR� MXUtGLFR� OD� 'LUHFWLYD� ������&(�� UHODWLYD� D� OD� SURWHFFLyQ� GH� ORV�
DQLPDOHV�HQ�ODV�H[SORWDFLRQHV�JDQDGHUDV��

6HJ~Q� HO� $UWtFXOR� ��� ´5HTXLVLWRV� SDUD� OD� FULDQ]D� GH� ORV� SROORVµ�� GHO� UHDO�
'HFUHWR�����������´/D�GHQVLGDG�Pi[LPD�GH�SREODFLyQ�HQ�XQD�H[SORWDFLyQ�R�
HQ�XQ�JDOOLQHUR�GH�XQD�H[SORWDFLyQ�QR�H[FHGHUi�HQ�QLQJ~Q�PRPHQWR�GH����
NLORJUDPRV�GH�SHVR�YLYR�SRU�PHWUR�FXDGUDGR�GH�]RQD�XWLOL]DEOHµ��

6H� DGMXQWD� XQD� WDEOD� GHVFULSWLYD� HQ� OD� TXH� TXHGDQ� UHIOHMDGDV� ODV�
GLIHUHQWHV�GHQVLGDGHV�VHJ~Q�HO�GtD�GHO�SURFHVR�GH�HQJRUGH��EDVDGR�HQ�GDWRV�
UHDOHV�GH�H[SORWDFLRQHV�DYtFRODV�VLPLODUHV��

�şĂƐ ĞŶ�ůĂ�
ĞǆƉůŽƚĂĐŝſŶ
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;<ŐͿ�
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ŶĂǀĞ�

^ƵƉĞƌĨ͘�jƚŝů
;ŵϮͿ�

�ĞŶƐŝĚĂĚ�;<Ő�
ƉŽůůŽͬŵϮͿ�

>ŝŵŝƚĞ�ϯϯ�
<ŐͬŵϮ� �hDW>�

�� ϭ Ϭ͕ϬϱϮ ϮϴϬϬϬ ϭϴϲϱ͕ϳϲ Ϭ͕ϳϴϬ ϯϯ� �hDW>�

DŽƌƚĂůŝĚĂĚ�ϰ�й� Ϯ Ϭ͕Ϭϲϰ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϭ͕ϵϮϮ ϯϯ� �hDW>�

�� ϯ Ϭ͕Ϭϳϳ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭ͕ϭϬϵ ϯϯ� �hDW>�

�� ϰ Ϭ͕Ϭϵϯ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭ͕ϯϰϬ ϯϯ� �hDW>�

�� ϱ Ϭ͕ϭϭϭ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭ͕ϱϵϵ ϯϯ� �hDW>�

�� ϲ Ϭ͕ϭϯϭ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭ͕ϴϴϳ ϯϯ� �hDW>�

�� ϳ Ϭ͕ϭϱϰ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯ͕Ϯϭϵ ϯϯ� �hDW>�

�� ϴ Ϭ͕ϭϴϬ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯ͕ϱϵϯ ϯϯ� �hDW>�

�� ϵ Ϭ͕ϮϬϴ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯ͕ϵϵϳ ϯϯ� �hDW>�

�� ϭϬ Ϭ͕ϮϰϬ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϯ͕ϰϱϴ ϯϯ� �hDW>�

�� ϭϭ Ϭ͕Ϯϳϰ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϯ͕ϵϰϴ ϯϯ� �hDW>�

�� ϭϮ Ϭ͕ϯϭϬ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϰ͕ϰϲϲ ϯϯ� �hDW>�

�� ϭϯ Ϭ͕ϯϱϬ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϱ͕ϬϰϮ ϯϯ� �hDW>�

�� ϭϰ Ϭ͕ϯϵϯ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϱ͕ϲϲϮ ϯϯ� �hDW>�

�� ϭϱ Ϭ͕ϰϯϴ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϲ͕ϯϭϬ ϯϯ� �hDW>�

�� ϭϲ Ϭ͕ϰϴϲ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϳ͕ϬϬϮ ϯϯ� �hDW>�

�� ϭϳ Ϭ͕ϱϯϲ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϳ͕ϳϮϮ ϯϯ� �hDW>�

�� ϭϴ Ϭ͕ϱϵϬ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϴ͕ϱϬϬ ϯϯ� �hDW>�

�� ϭϵ Ϭ͕ϲϰϲ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϵ͕ϯϬϳ ϯϯ� �hDW>�

�� ϮϬ Ϭ͕ϳϬϰ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϬ͕ϭϰϯ ϯϯ� �hDW>�

�� Ϯϭ Ϭ͕ϳϲϱ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϭ͕ϬϮϭ ϯϯ� �hDW>�

�� ϮϮ Ϭ͕ϴϮϵ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϭ͕ϵϰϯ ϯϯ� �hDW>�

�� Ϯϯ Ϭ͕ϴϵϱ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϮ͕ϴϵϰ ϯϯ� �hDW>�

�� Ϯϰ Ϭ͕ϵϲϰ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϯ͕ϴϴϴ ϯϯ� �hDW>�
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�� Ϯϱ ϭ͕Ϭϯϱ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϰ͕ϵϭϭ ϯϯ� �hDW>�

�� Ϯϲ ϭ͕ϭϬϵ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϱ͕ϵϳϳ ϯϯ� �hDW>�

�� Ϯϳ ϭ͕ϭϴϯ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϳ͕Ϭϰϯ ϯϯ� �hDW>�

�� Ϯϴ ϭ͕Ϯϱϵ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϴ͕ϭϯϴ ϯϯ� �hDW>�

�� Ϯϵ ϭ͕ϯϯϳ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϭϵ͕ϮϲϮ ϯϯ� �hDW>�

�� ϯϬ ϭ͕ϰϭϱ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϮϬ͕ϯϴϲ ϯϯ� �hDW>�

�� ϯϭ ϭ͕ϰϵϱ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϭ͕ϱϯϴ ϯϯ� �hDW>�

�� ϯϮ ϭ͕ϱϳϱ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ ϮϮ͕ϲϵϭ ϯϯ� �hDW>�

�� ϯϯ ϭ͕ϲϱϱ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϯ͕ϴϰϰ ϯϯ� �hDW>�

�� ϯϰ ϭ͕ϳϯϲ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϱ͕Ϭϭϭ ϯϯ� �hDW>�

�� ϯϱ ϭ͕ϴϭϲ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϲ͕ϭϲϯ ϯϯ� �hDW>�

�� ϯϲ ϭ͕ϴϵϳ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϳ͕ϯϯϬ ϯϯ� �hDW>�

�� ϯϳ ϭ͕ϵϳϳ ϮϲϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϴ͕ϰϴϯ ϯϯ� �hDW>�

�ĐůĂƌĂĚŽ�ϱϬϬϬ� ϯϴ Ϯ͕Ϭϱϲ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϰ͕ϭϭϭ ϯϯ� �hDW>�

�� ϯϵ Ϯ͕ϭϯϱ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϱ͕Ϭϯϳ ϯϯ� �hDW>�

�� ϰϬ Ϯ͕Ϯϭϰ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϱ͕ϵϲϰ ϯϯ� �hDW>�

�� ϰϭ Ϯ͕Ϯϵϭ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϲ͕ϴϲϳ ϯϯ� �hDW>�

�� ϰϮ Ϯ͕ϯϲϴ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϳ͕ϳϳϬ ϯϯ� �hDW>�

�� ϰϯ Ϯ͕ϰϭϬ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϴ͕ϮϲϮ ϯϯ� �hDW>�

�� ϰϰ Ϯ͕ϰϵϬ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϵ͕ϮϬϭ ϯϯ� �hDW>�

sĂĐŝĂĚŽ�ƚŽƚĂů� ϰϱ Ϯ͕ϱϬϬ ϮϭϴϴϬ ϭϴϲϱ͕ϳϲ Ϯϵ͕ϯϭϴ ϯϯ� �hDW>�

7HQLHQGR�HQ�FXHQWD�TXH���
��/D�WDVD�GH�PRUWDOLGDG�GH�ORV�DQLPDOHV�FXDQGR�OOHJDQ�GH�OD�LQFXEDGRUD�HV�GHO�
����(VWR�KDFH�TXH�HQ�HO�SURFHVR�GH�HQJRUGH�GH�ORV�SROORV�VH�UHDOLFH�FRQ�XQ����
PHQRV�GH�DQLPDOHV�GH�ORV�TXH�HQWUDQ��
��(Q�HO�GtD�����VH�UHDOL]D�XQ�DFODUDGR�GH�ODV�QDYHV��VH�UHWLUDQ�XQRV�������SROORV�
GHELGR� D�TXH�H[LVWH�GHPDQGD� HQ� HO�PHUFDGR�GH� SROORV� GH�PHQRU� WDPDxR��
TXH� VH�YHQGHQ�HQ� ODV�FDUQLFHUtDV�FRPR�SROOR�HQWHUR��&RQ�HVWD�RSHUDFLyQ� VH�
FXPSOHQ�ODV�FRQGLFLRQHV�GH�GHQVLGDG�GH�ORV�~OWLPRV�GtDV�GH�OD�H[SORWDFLyQ��

/D�H[SORWDFLyQ�FXPSOLUi� WDPELpQ�FRQ� ORV�GHPiV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�
5HDO�'HFUHWR�����������DVt��

%HEHGHURV�� /RV� EHEHGHURV� VH� VLWXDUiQ� \� PDQWHQGUiQ� GH� PDQHUD� TXH� HO�
GHUUDPDPLHQWR�GH�DJXD�VHD�PtQLPR��\�D�XQD�DOWXUD�DGHFXDGD�SDUD�TXH� ODV�
DYHV�WHQJDQ�DFFHVR�DO�DJXD�HQ�FXDOTXLHU�IDVH�GH�VX�FUHFLPLHQWR��

$OLPHQWDFLyQ�� /RV� SLHQVRV� HVWDUiQ� GLVSRQLEOHV� GH� IRUPD� FRQWLQXD� R� VH�
VXPLQLVWUDUiQ�SRU�FRPLGDV�QR�SRGUiQ�UHWLUDUVH�PiV�GH�GRFH�KRUDV�DQWHV�GH�OD�
KRUD�SUHYLVWD�SDUD�HO�VDFULILFLR��

&DPD��7RGRV�ORV�SROORV�GHEHUiQ�WHQHU�DFFHVR�SHUPDQHQWH�D�XQD�FDPD�VHFD�\�
GH�PDWHULDO�IULDEOH�HQ�OD�VXSHUILFLH��

9HQWLODFLyQ�\�FDOHIDFFLyQ��'HEH�IDFLOLWDUVH�OD�YHQWLODFLyQ�VXILFLHQWH�SDUD�HYLWDU�
ORV� H[FHVRV� GH� WHPSHUDWXUD� \�� HQ� VX� FDVR�� FRPELQDGRV� FRQ� VLVWHPDV� GH�
FDOHIDFFLyQ�SDUD�HOLPLQDU�OD�KXPHGDG�H[FHVLYD��

5XLGR�� (O� QLYHO� GH� UXLGR� GHEHUi� PDQWHQHUVH� OR� PiV� EDMR� SRVLEOH�� /RV�
YHQWLODGRUHV�� ORV� VLVWHPDV� GH� FRPHGHURV� \� GHPiV� DSDUDWRV� GHEHUiQ�
FRQVWUXLUVH�� PRQWDUVH�� PDQWHQHUVH� \� XWLOL]DUVH� GH� PDQHUD� TXH� SURGX]FDQ� HO�
PHQRU�UXLGR�SRVLEOH��
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,OXPLQDFLyQ��
��7RGRV� ORV�DORMDPLHQWRV�GHEHUiQ�GLVSRQHU�GH� LOXPLQDFLyQ�FRQ�XQD� LQWHQVLGDG�
PtQLPD�GH����OX[�GXUDQWH�ORV�SHUtRGRV�GH�OX]�QDWXUDO��PHGLGD�D�OD�DOWXUD�GH�ORV�
RMRV�GH�ODV�DYHV��\�TXH�LOXPLQH�DO�PHQRV�HO����SRU�FLHQ�GH�OD�]RQD�XWLOL]DEOH��(Q�
FDVR� QHFHVDULR�� SRGUi� DXWRUL]DUVH� XQD� UHGXFFLyQ� WHPSRUDO� GHO� QLYHO� GH�
LOXPLQDFLyQ�SRU�UHFRPHQGDFLyQ�YHWHULQDULD��
��(Q�HO�SOD]R�GH�VLHWH�GtDV�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�VH�GHSRVLWH�D�ORV�SROORV�
HQ�VX�DORMDPLHQWR�\�KDVWD�WUHV�GtDV�DQWHV�GHO�PRPHQWR�GH�VDFULILFLR�SUHYLVWR��OD�
LOXPLQDFLyQ�GHEHUi�VHJXLU�XQ�ULWPR�GH����KRUDV�H�LQFOXLU�SHUtRGRV�GH�RVFXULGDG�
GH�GXUDFLyQ�PtQLPD�GH���KRUDV�HQ�WRWDO��FRQ�XQ�SHUtRGR�PtQLPR�GH�RVFXULGDG�
LQLQWHUUXPSLGD�GH���KRUDV��FRQ�H[FOXVLyQ�GH�SHUtRGRV�GH�SHQXPEUD��

9LJLODQFLD��
7RGRV� ORV� SROORV� GH� OD� H[SORWDFLyQ� VHUiQ� LQVSHFFLRQDGRV� FRPR� PtQLPR� GRV�
YHFHV�DO�GtD���
6H�SUHVWDUi�HVSHFLDO�DWHQFLyQ�D� ORV� VLJQRV�TXH� LQGLTXHQ�XQD�GLVPLQXFLyQ�GHO�
QLYHO�GH�ELHQHVWDU�R�GH�VDOXG�GH�ORV�DQLPDOHV��
/RV�SROORV�FRQ� OHVLRQHV�JUDYHV�R�FRQ�VHxDOHV�HYLGHQWHV�GH�WUDVWRUQRV�GH�VDOXG�
TXH� SXHGDQ� FDXVDU� GRORU�� FRPR� ORV� TXH� SUHVHQWHQ� GLILFXOWDGHV� SDUD� DQGDU��
XQD� DVFLWLV� JUDYH� R� PDOIRUPDFLRQHV� LPSRUWDQWHV�� UHFLELUiQ� HO� WUDWDPLHQWR�
DGHFXDGR�R�VHUiQ�LQPHGLDWDPHQWH�VDFULILFDGRV��6H�FRQVXOWDUi�D�XQ�YHWHULQDULR�
VLHPSUH�TXH�VHD�QHFHVDULR��

/LPSLH]D�� 6H� OLPSLDUiQ� \� GHVLQIHFWDUiQ� D� IRQGR� DTXHOODV� SDUWHV� GH� ODV�
LQVWDODFLRQHV�� GHO� HTXLSR� R� GH� ORV� XWHQVLOLRV� TXH� HVWpQ� HQ� FRQWDFWR� FRQ� ORV�
SROORV�FDGD�YH]�TXH�VH�OOHYH�D�FDER�XQ�YDFLDGR�WRWDO��DQWHV�GH�LQWURGXFLU�XQD�
QXHYD� PDQDGD� HQ� OD� QDYH�� 7UDV� HO� YDFLDGR� ILQDO� GH� ODV� QDYHV�� VH� GHEHUi�
HOLPLQDU�WRGD�OD�FDPD�\�GLVSRQHU�FDPD�OLPSLD��

5HJLVWUR�� (Q� HO� /LEUR� UHJLVWUR� GH� H[SORWDFLyQ� SUHYLVWR� HQ� HO� DUWtFXOR� �� GHO� 5HDO�
'HFUHWR������������GH����GH�VHSWLHPEUH��R�HQ�XQ�UHJLVWUR�HVSHFtILFR��HO�WLWXODU�R�
FULDGRU� KDUiQ� FRQVWDU� ORV� VLJXLHQWHV� GDWRV� UHVSHFWR� GH� FDGD� QDYH� GH� XQD�
H[SORWDFLyQ��

D��)HFKD�GH�OOHJDGD�GH�ORV�DQLPDOHV�\�Q~PHUR�GH�SROORV�LQWURGXFLGR��
E��=RQD�XWLOL]DEOH��
F��&UXFH�R�UD]D�GH�ORV�SROORV�VL�VH�FRQRFH��
G��3RU�FDGD�FRQWURO��HO�Q~PHUR�GH�DYHV�KDOODGDV�PXHUWDV�LQGLFDQGR�ODV�FDXVDV��
VL�VH�FRQRFHQ��DVt�FRPR�HO�Q~PHUR�GH�DYHV�VDFULILFDGDV�SRU�HVWD�FDXVD��
H��)HFKD�GH�VDOLGD�GH�ORV�DQLPDOHV�\�Q~PHUR�GH�SROORV�TXH�VDOHQ��
I��1~PHUR�GH�SROORV�TXH�TXHGD�HQ�OD�PDQDGD�WUDV�OD�VDOLGD�GH�ORV�GHVWLQDGRV�D�
OD�YHQWD�R�DO�VDFULILFLR��
(VWRV�GDWRV�GHEHUiQ�FRQVHUYDUVH�GXUDQWH�XQ�SHUtRGR�PtQLPR�GH�WUHV�DxRV��GH�
PDQHUD�TXH�SXHGDQ�SUHVHQWDUVH�D� OD�DXWRULGDG�FRPSHWHQWH�FXDQGR� OOHYH�D�
FDER�XQD�LQVSHFFLyQ�R�OR�VROLFLWH�SRU�RWUD�YtD��

,QWHUYHQFLRQHV�TXLU~UJLFDV��6H�SURKtEHQ�WRGDV�ODV�LQWHUYHQFLRQHV�TXLU~UJLFDV�SRU�
PRWLYRV�TXH�QR�VHDQ�WHUDSpXWLFRV�R�GH�GLDJQyVWLFR�\�TXH�SXHGDQ�GDU�OXJDU�D�
XQD� OHVLyQ� R� D� OD� SpUGLGD� GH� XQD� SDUWH� VHQVLEOH� GHO� FXHUSR� R� ELHQ� D� OD�
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DOWHUDFLyQ�GH�OD�HVWUXFWXUD�yVHD��1R�REVWDQWH��OD�DXWRULGDG�FRPSHWHQWH�SRGUi�
DXWRUL]DU��
D�� (O� UHFRUWH� GHO� SLFR� GH� ODV� DYHV� XQD� YH]� DJRWDGDV� ODV� GHPiV� PHGLGDV�
GHVWLQDGDV�D�HYLWDU�HO�SLFRWHR�GH�ODV�SOXPDV�\�HO�FDQLEDOLVPR��(Q�WDOHV�FDVRV��OD�
RSHUDFLyQ�~QLFDPHQWH�VH�HIHFWXDUi�WUDV�KDEHU�FRQVXOWDGR�FRQ�XQ�YHWHULQDULR�\�
SRU� FRQVHMR�GH�HVWH�� \� VHUi�SUDFWLFDGD�SRU� SHUVRQDO� FXDOLILFDGR� \� VROR�D� ORV�
SROOXHORV�GH�PHQRV�GH�GLH]�GtDV��
E�� /D� FDVWUDFLyQ� GH� ORV� SROORV�� OD� FXDO� VROR� SRGUi� UHDOL]DUVH� EDMR� VXSHUYLVLyQ�
YHWHULQDULD�\�SRU�SDUWH�GH�SHUVRQDO�FRQ�XQD�IRUPDFLyQ�HVSHFtILFD��

����352*5$0$�'(�%,26(*85,'$'��

6H� FXPSOLUi� FRQ� OR� GLVSXHVWR� HQ� HO� UHDO� 'HFUHWR� ����������� GH� ��� GH�
VHSWLHPEUH��GH�RUGHQDFLyQ�GH�OD�DYLFXOWXUD�GH�FDUQH��

/D� H[SORWDFLyQ� FRQWDUi� FRQ� XQ� FRQMXQWR� GH� SUiFWLFDV� GH� PDQHMR�
GLVHxDGDV�SDUD�SUHYHQLU� OD�HQWUDGD�\� WUDQVPLVLyQ�GH�DJHQWHV�SDWyJHQRV�TXH�
SXHGDQ�DIHFWDU�D�OD�VDQLGDG�GH�OD�JUDQMD�GH�DQLPDOHV��

(Q� OtQHDV� JHQHUDOHV�� VH� GHEH� FRQWHPSODU� OD� ORFDOL]DFLyQ� GH� OD� JUDQMD��
FDUDFWHUtVWLFDV� FRQVWUXFWLYDV� GH� ODV� QDYHV�� FRQWURO� GH� DQLPDOHV� H[WUDxRV� D� OD�
JUDQMD��OLPSLH]D�\�GHVLQIHFFLyQ�GH�OD�QDYH��FRQWURO�GH�YLVLWDV��HYLWDU�HO�VWUHVV�GH�
ORV� DQLPDOHV�� HYLWDU� OD� FRQWDPLQDFLyQ�GHO� SLHQVR�� FRQWURO� GH� YDFXQDFLRQHV� \�
PHGLFDFLRQHV�\�FRQWURO�GH�GH\HFFLRQHV�\�FDGiYHUHV��

�����&255(&7$�/2&$/,=$&,Ð1�'(�/$�*5$1-$��

/D� H[SORWDFLyQ� DYtFROD� HVWi� DOHMDGD� GH� RWUDV� DYHV� DYtFRODV�� $Vt� OD�
H[SORWDFLyQ� VH� HQFXHQWUD� DOHMDGD� GH� FXDOTXLHU� FHQWUR� XUEDQR�� PDWDGHUR��
EDVXUHUR��HWF��

�����&$5$&7(5Ì67,&$6�&216758&7,9$6�'(�/$6�1$9(6��

/DV�QDYHV�FRQWDUiQ�FRQ�XQ�EXHQ�DLVODPLHQWR�WDQWR�GH�WHFKRV�FRPR�GH�
SDUHGHV�� QR� VyOR� SDUD� IDYRUHFHU� HO� PDQWHQLPLHQWR� GH� XQDV� FRQGLFLRQHV�
DPELHQWDOHV� GH� WHPSHUDWXUD� \� KXPHGDG� ySWLPDV�� VLQR� SDUD� SRGHU� OOHYDU� D�
FDER�XQ�SODQ�GH�ELRVHJXULGDG��

/D� H[SORWDFLyQ� HVWDUi� YDOODGD� TXHGDQGR� DLVODGD� GHO� H[WHULRU� \�
SHUPLWLHQGR�XQ�FRQWURO�GH�HQWUDGDV�\�VDOLGDV��XQD�SDUD�HO�SHUVRQDO�GH�D�SLH�\�
RWUD�SDUD�ORV�YHKtFXORV��SHUPDQHFLHQGR�DPEDV�SXHUWDV�FHUUDGDV�GXUDQWH�WRGR�
HO� WLHPSR�� 0DQWHQLHQGR� XQRV� �� PHWURV� SRU� IXHUD� GH� OD� YDOOD� OLEUH� GH�
YHJHWDFLyQ��

�����&21752/�'(�$1,0$/(6�(;75$f26�$�/$6�1$9(6��

6H� UHDOL]DUiQ� WUDWDPLHQWRV� GH� SUHYHQFLyQ� DSURYHFKDQGR� ORV� GtDV� GH�
YDFLDGR�VDQLWDULR��
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7DPELpQ� KD\� TXH� HYLWDU� OD� HQWUDGD� GH� URHGRUHV�� SiMDURV� R� DQLPDOHV�
GRPpVWLFRV�DO�LQWHULRU�GH�ODV�QDYHV��

�����/,03,(=$�<�'(6,1)(&&,Ð1�'(�/$6�1$9(6�<�87,//$-(��

$O�PDUJHQ� GH� ODV� WDUHDV� GH� OLPSLH]D� GLDULDV�� DSURYHFKDQGR� ORV� YDFtRV�
VDQLWDULRV�GH�OD�QDYH�HQWUH� ORWH�\� ORWH�GH�DQLPDOHV��VH�UHDOL]DUi�XQD�FRPSOHWD�
GHVLQIHFFLyQ�GH�OD�QDYH��3DUD�HOOR�VH�GHVPRQWDUi�\�VH�VDFDUi�DO�H[WHULRU�WRGR�
HO�PDWHULDO� \� XWLOODMH� JDQDGHUR� VXVFHSWLEOH�GH� VHU� GHVPRQWDGR�� /D� QDYH� VHUi�
EDUULGD��ODYDGD�\�OLPSLDGD�D�IRQGR��

�����81,)250,'$'�'(�/26�/27(6��

6H�XWLOL]DUiQ�ORWHV�GH�OD�PLVPD�HGDG��\D�TXH�GH�HVWD�PDQHUD�VH�UHGXFLUi�
OD�FRQWDPLQDFLyQ�GH� ORV�DQLPDOHV�DGXOWRV�KDFLD� ORV� MyYHQHV��6L� VH� WXYLHUD�TXH�
DORMDU� ORWHV� GH� GLIHUHQWHV� HGDGHV�� ODV� QDYHV� GH� XQ� PLVPR� ORWH� HVWDUiQ�
VHSDUDGDV��

�����&21752/�'(�/$6�9,6,7$6�<�'(/�3(5621$/�'(�/$�(;3/27$&,Ð1��

/DV�HQIHUPHGDGHV�LQIHFFLRVDV�SXHGHQ�SURSDJDUVH�GH�XQD�JUDQMD�D�RWUD�
D� WUDYpV�GH� URSD�\�HO�FDO]DGR�GH� ODV�YLVLWDV�R�GHO�SHUVRQDO�TXH� VH�PXHYH�GH�
QDYH�HQ�QDYH�GH�GLIHUHQWHV�ORWHV�GH�DYHV��3RU�HOOR��HQ�OD�PHGLGD�GH�OR�SRVLEOH�
VH�UHGXFLUiQ�DO�PtQLPR�ODV�YLVLWDV�GH�SHUVRQDO�H[WUDxR�D�ODV�QDYHV��

/D�HQWUDGD�GH�YHKtFXORV� VH�KDUi�GHVLQIHFWDGR�SUHYLDPHQWH� ODV� UXHGDV�
FRQ� XQ� DSDUDWR� PDQXDO� GH� IXPLJDFLyQ�� <� OD� HQWUDGD� GH� FDGD� QDYH� VH�
FRORFDUi� XQ� SHGLOXYLR� SDUD� OD� GHVLQIHFFLyQ� GHO� FDO]DGR� FRQ� XQD� VROXFLyQ�
GHVLQIHFWDQWH��

$O�LQWHULRU�GH�ODV�QDYHV�VH�DFFHGHUi�FRQ�URSD�\�FDO]DGR�SDUD�WDO�ILQ��HQ�
ODV�PHMRUHV�KLJLpQLFDV�SRVLEOHV��

$GHPiV�� OD� H[SORWDFLyQ�� FRQWDUi� FRQ� XQ� OLEUR� GH� YLVLWDV� HQ� ODV� TXH� VH�
HVSHFLILTXH��QRPEUH�GHO�YLVLWDQWH��HPSUHVD��PRWLYR�GH�OD�YLVLWD��IHFKD�\�~OWLPR�
OXJDU�GRQGH�WXYR�OXJDU�FRQWDFWR�FRQ�DQLPDOHV��

���� &21752/$5� /26� 352*5$0$6� '(� 9$&81$&,Ð1� <�0(',&$&,Ð1� '(� /26�
$1,0$/(6��

6H� VHJXLUi� HVWULFWDPHQWH� HO� FDOHQGDULR� GH� YDFXQDFLRQHV� TXH� D� WDO� ILQ�
KD\D� HVWDEOHFLGR� HO� YHWHULQDULR�� GRQGH� VH� UHFRJHUiQ� ODV� HQIHUPHGDGHV� GH�
YDFXQDFLyQ�REOLJDWRULD�\�ODV�RSFLRQDOHV�HQ�IXQFLyQ�GH�OD�]RQD�TXH�VH�WUDWH��

/D� SHUVRQD� HQFDUJDGD� GH� OD� YDFXQDFLyQ� WHQGUi� XQ� SHUIHFWR�
FRQRFLPLHQWR�GH�OD�YDFXQD�HQ�FXHVWLyQ��GRVLV��IRUPD�GH�DSOLFDFLyQ��LQWHUYDORV�
GH�UHYDFXQDFLyQ��HWF����6H�XWLOL]DUi�PDWHULDO�GHVLQIHFWDGR�SUHYLDPHQWH��
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����352*5$0$�6$1,7$5,2��

/D�JUDQMD�FRQWDUi�FRQ�XQ�SURJUDPD�VDQLWDULR�HQ�HO�TXH�VH�GHVDUUROODQ�ODV�
VLJXLHQWHV�DFWXDFLRQHV��

(Q�FDGD�FLFOR�GH�FHER�\�GHVSXpV�GH�OD�VDOLGD�GH�ORV�SROORV��VH�UHDOL]DUi�
HO�VLJXLHQWH�SODQ�GH�OLPSLH]D�\�GHVLQIHFFLyQ��

/LPSLH]D� GH� OD� QDYH�� 3ULPHUR� VH� SURFHGH� D� OD� UHWLUDGD� GH� ODV� FDPDV�
�HVWLpUFROHV��� GLFKD� RSHUDFLyQ� VH� HIHFW~D� PHGLDQWH� WUDFWRU� HTXLSDGR� GH�
DUUDVWUDGHUD�\�SDOD��GH�IRUPD�TXH�VH�YD�DPRQWRQDQGR�HVWLpUFRO�GHQWUR�GH�OD�
QDYH�SDUD�FDUJDUOR�SRVWHULRUPHQWH�HQ�UHPROTXHV���

6H�UHWLUDUi�FRPSOHWDPHQWH�HO�HVWLpUFRO�\�GH�IRUPD�PDQXDO�HQ�ODV�]RQDV�GH�GLItFLO�
DFFHVR�FRQ�HO� WUDFWRU�� 6H�SURFHGH�DO�GHVPRQWDGR�GHO�PDWHULDO� �FRPHGHURV��
EHEHGHURV��HWF���SDUD�VX�OLPSLH]D���

6H� EDUUH� D� IRQGR� ODV� QDYHV� \� UDVFDGR� GH� ORV� UHVWRV� GH� PDWHULD� RUJiQLFD� \�
GH\HFFLRQHV�TXH�QR�SXHGDQ�HOLPLQDUVH�FRQ�HO�EDUULGR��

/LPSLH]D�HQ�VHFR�GH�OXFHV��WHFKRV��SDUWHV�ILMDV�GH�ORV�GLIHUHQWHV�DSDUDWRV��HWF���
SDUD�HYLWDU�HO�DFXPXOR�GH�SROYR��

'HVLQIHFFLyQ�� VH� FLHUUD� OD� QDYH� GH� IRUPD� KHUPpWLFD� \� VH� SURFHGH� D� OD�
GHVLQIHFFLyQ� GHO� LQWHULRU� PHGLDQWH� WHUPR�QHEXOL]DFLyQ� GH� XQD� VROXFLyQ�
GHVLQIHFWDQWH��3DVDGDV���KRUDV��VH�YXHOYH�D�DEULU�OD�QDYH�TXH�TXHGD�HQ�UHSRVR�
���� GtDV� DQWHV� GH� UHFLELU� ORV� QXHYRV� SROOLWRV�� (VWRV� GtDV� VH� DSURYHFKDQ� SDUD�
LQVWDODU�FHERV�UDWLFLGDV�\�UDWRQLFLGDV��

6H� UHDOL]DQ� FRQWLQXRV� WUDWDPLHQWRV� GH� GHVUDWL]DFLyQ� \� GHVLQVHFWDFLyQ��
FRQILDQGR�HO�FRQWURO�D�HPSUHVDV�HVSHFLDOL]DGDV�HQ�GLFKRV�WHPDV��

7RGRV� ORV�KXHFRV�TXH�FRPXQLFDQ�FRQ�HO�H[WHULRU�HVWiQ�SURWHJLGRV�FRQ�PDOOD�
DQWLSiMDURV� SDUD� HYLWDU� FRQWDJLRV�� �P\FRSODVUQRVLV�� EURQTXLWLV�� SHVWH� DYLDU��
HWF������TXH�SXGLHUDQ�WUDQVPLWLU�DYHV�GHO�H[WHULRU�/D�H[SORWDFLyQ�FRQWDUi�FRQ�XQ�
OLEUR�GH�UHJLVWUR�GRQGH�VH�UHDOL]DUDQ�FRPR�PtQLPR�ORV�VLJXLHQWHV�UHJLVWURV��

��/LEUR�GH�YLVLWDV�
��&RQWURO�\�DSOLFDFLyQ�GH�SURJUDPD�GH�GHVUDWL]DFLyQ
��&RQWURO�GH�FDOLGDG�GHO�DJXD�
��5HJLVWUR�GH�GRFXPHQWDFLyQ�GH�OD�UHFUtD�
��'RFXPHQWDFLyQ�RILFLDO�GH�HQWUDGD�
��5HJLVWURV�GH�SURGXFFLRQHV�
��5HJLVWUR�GH�HQWUDGDV�GH�SLHQVR�\�HWLTXHWDV�
��5HJLVWUR�GH�VDOLGD�GH�FDGiYHUHV�
��/LEUR�GH�PHGLFDPHQWRV�\�UHFHWDV�
��3URJUDPD�OLPSLH]D�\�GHVLQJHFFLRQHV��
��$XWRFRQWUROHV�GH�VDOPRQHOODV�
��'RFXPHQWDFLyQ�GH�VDOLGD�GH�ODV�DYHV��
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����&21&/86,Ð1��

� &RQ� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR� \� GHVFULWR�� VH� FRQVLGHUD� TXH� OD�
DPSOLDFLyQ�GH�OD�H[SORWDFLyQ�DYtFROD�GHVWLQDGD�D�FHEDGR�GH�SROORV��FXPSOH�
FRQ�OD�QRUPDWLYD�TXH�OH�HV�GH�DSOLFDFLyQ�

$/0(5Ì$��$*2672�'(�������
/26�,1*(1,(526�7e&1,&26�,1'8675,$/(6��

)GR�� ��������)GR��
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Ì1',&(��

����'(6&5,3&,Ð1�'(/�7,32�'(�&216758&&,Ð1��
����2%-(72��
����,'(17,),&$&,Ð1�'(�/26�5(6,'826��
����(67,0$&,Ð1�'(�/$�&$17,'$'�48(�6(�*(1(5$5É��
����0(','$6�'(�35(9(1&,Ð1�'(�5(6,'826��
����35(9,6,Ð1�'(�5(87,/,=$&,Ð1��9$/25,=$&,Ð1�<�(/,0,1$&,Ð1��
����0(','$6�3$5$�/$�6(3$5$&,Ð1�'(�5(6,'826�(1�2%5$�
���� ,167$/$&,21(6�35(9,67$6�3$5$�(/�$/0$&(1$0,(172��0$1(-2�<�6(3$5$&,Ð1�
<��(1�68�&$62��275$6�23(5$&,21(6�'(�*(67,Ð1�'(�5(6,'826��



$1(-2�1�����(678,'2�'(�*(67,21�'(�5(6,'826�'(�/$�&216758&&,Ð1�

����'(6&5,3&,Ð1�'(/�7,32�'(�&216758&&,Ð1��

� (O� SUR\HFWR� TXH� QRV� RFXSD� FRQVLVWH� HQ� HO� &$0%,2� '(� (;3/27$&,Ð1�
$9Ì&2/$�'(�3$926�$�(;3/27$&,Ð1�$9Ì&2/$�3$5$�&(%$'2�'(�32//26���������
3/$=$6� 325� &$0$'$�� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� SODQWHDGDV� HQ� OD�
PHPRULD��VH�UHDOL]DUiQ�ODV�VLJXLHQWHV�REUDV�H�LQVWDODFLRQHV��

� 3DUD� OOHYDU� D� FDER� HVWD� DFWXDFLyQ� QR� HV� QHFHVDULR� UHDOL]DU� REUDV� QL�
LQVWDODFLRQHV��WDQ�VROR�VHUi�QHFHVDULR�VXVWLWXLU� ORV�FRPHGHURV�\�EHEHGHURV�
SRU�RWURV�PiV�DGHFXDGRV�SDUD�ORV�SROORV�

����2%-(72��

� (O�REMHWR�GH�SUHVHQWH�DQHMR�HV�FXPSOLU�FRQ�HO�5HDO�'HFUHWR����������GH�
��GH� IHEUHUR�SRU�HO�TXH� VH� UHJXOD� OD�SURGXFFLyQ�\�JHVWLyQ�GH� ORV� UHVLGXRV�GH�
FRQVWUXFFLyQ� \� GHPROLFLyQ�� 3DUD� OR� FXDO� VH� SURFHGH� D� OD� UHDOL]DFLyQ� GHO�
SUHVHQWH�HVWXGLR�GH�JHVWLyQ�GH�UHVLGXRV�JHQHUDGRV�HQ�ODV�REUDV�GH�&$0%,2�'(�
(;3/27$&,Ð1�$9Ì&2/$�'(�3$926�$�(;3/27$&,Ð1�$9Ì&2/$�3$5$�&(%$'2�'(�
32//26�� ������� 3/$=$6� 325� &$0$'$�� SURPRYLGDV� SRU� (;3/27$&,21(6�
$9,&2/$6�(/�6$/72��&�%��

����,'(17,),&$&,Ð1�'(�/26�5(6,'826�$�*(1(5$5��
� 6HJ~Q�OD�/LVWD�(XURSHD�GH�5HVLGXRV�SXEOLFDGD�SRU�2UGHQ�0$0����������
GH���GH�IHEUHUR�WHQHPRV�OD�VLJXLHQWH�FODVLILFDFLyQ�\�GHVFULSFLyQ�GH�ORV�UHVLGXRV�
TXH�VH�YDQ�D�JHQHUDU�HQ�HVWD�REUD��
5&'��7LHUUDV�\�SpWUHRV�GH�OD�H[FDYDFLyQ &2',*2�/(5

7LHUUD�\�SLHGUDV�GLVWLQWDV�GH�ODV�HVSHFLILFDGDV�HQ�HO�FyGLJR���������� ���������
/RGRV�GH�GUHQDMH�GLVWLQWRV�GH�ORV�HVSHFLILFDGRV�HQ�HO�FyGLJR���������� ���������
%DODVWR�GH�YtDV�IpUUHDV�GLVWLQWR�GHO�HVSHFLILFDGR�HQ�HO�FyGLJR���������� ���������

5&'��1DWXUDOH]D�QR�SpWUHD
���$VIDOWR�

0H]FODV�%LWXPLQRVDV�GLVWLQWDV�D�ODV�GHO�FyGLJR���������� ���������

���0DGHUD

0DGHUD� ���������

���0HWDOHV��LQFOXLGDV�VXV�DOHDFLRQHV�

&REUH��EURQFH��ODWyQ� ���������
$OXPLQLR� ���������
3ORPR� ���������
=LQF� ���������
+LHUUR�\�$FHUR� ���������
(VWDxR� ���������
0HWDOHV�0H]FODGRV� ���������
&DEOHV�GLVWLQWRV�GH�ORV�HVSHFLILFDGRV�HQ�HO�FyGLJR���������� ���������

���3DSHO

3DSHO� ���������

���3OiVWLFR

3OiVWLFR� ���������

���9LGULR�

9LGULR� ���������

���<HVR

0DWHULDOHV�GH�&RQVWUXFFLyQ�D�SDUWLU�GH�<HVR�GLVWLQWRV�GH�ORV���������� ���������
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5&'��1DWXUDOH]D�SpWUHD
���$UHQD��JUDYD�\�RWURV�iULGRV

5HVLGXRV�GH�JUDYD�\�URFDV�WULWXUDGDV�GLVWLQWRV�GH�ORV�PHQFLRQDGRV�HQ�HO�FyGLJR���������� ���������
5HVLGXRV�GH�DUHQD�\�DUFLOOD� ���������

���+RUPLJyQ

+RUPLJyQ� ���������
0H]FOD�GH�KRUPLJyQ��ODGULOORV��WHMDV�\�PDWHULDOHV�FHUiPLFRV�GLVWLQWD�GHO�FyGLJR���������� ���������

���/DGULOORV��D]XOHMRV�\�RWURV�FHUiPLFRV

/DGULOORV� ���������
7HMDV�\�0DWHULDOHV�&HUiPLFRV� ���������
0H]FOD�GH�KRUPLJyQ��ODGULOORV��WHMDV�\�PDWHULDOHV�FHUiPLFRV�GLVWLQWD�GHO�FyGLJR���������� ���������

���3LHGUD

5&'V�PH]FODGRV�GLVWLQWRV�GH�ORV�FyGLJRV��������������\����� ���������

����(67,0$&,Ð1�'(�/$�&$17,'$'�48(�6(�*(1(5$5É��

&2',*2� 5(6,'82� 92/80(1��P��� '(16,'$'�
7P�P��

3(62��7P��

�������� +LHUUR�\�$FHUR� ����� �� ����

�������� 3OiVWLFR� ����� ���� ����

727$/� ����� � ����

� 7RGRV� HVWRV� UHVLGXRV� TXH� VH� UHODFLRQDQ� VHUiQ� GHSRVLWDGRV� HQ�
FRQWHQHGRUHV�DSURSLDGRV�� ORV�FXDOHV�GHEHUi�HVWDU�HQ� OD�REUD�GHVGH� VX� LQLFLR�
SDUD�LPSHGLU�TXH�VHDQ�HVSDUFLGRV�\�VH�SURGX]FDQ�FRQWDPLQDFLRQHV��

����0(','$6�'(�35(9(1&,Ð1�'(�5(6,'826�

� (Q� OD� REUD� KDEUi� XQ� FRQWHQHGRU� HQ� HO� TXH� VH� GHSRVLWDUiQ� WRGRV� ORV�
UHVLGXRV�SURGXFLGRV�GXUDQWH�HO�WUDEDMR��

35(9,6,Ð1�'(�23(5$&,21(6�'(�5(87,/,=$&,Ð1��9$/25,=$&,Ð1�2�(/,0,1$&,Ð1�

(Q�HO�VLJXLHQWH�FXDGUR�VH�PDUFDQ�ODV�RSHUDFLRQHV�GH�UHXWLOL]DFLyQ�SUHYLVWDV�\�VH�
LQGLFD�HO�GHVWLQR�TXH�LQLFLDOPHQWH�VH�OH�YD�D�GDU�D�ORV�PDWHULDOHV��

,G��;�� 23(5$&,Ð1�35(9,67$� '(67,12�
;� 1R�KD\�SUHYLVLyQ�GH�UHXWLOL]DFLyQ�HQ�OD�PLVPD�REUD�R�HQ�HPSOD]DPLHQWRV�

H[WHUQRV��VLPSOHPHQWH�VHUiQ�WUDQVSRUWDGRV�D�YHUWHGHURV�DXWRUL]DGRV�
3/$17$�
5(&,&/$-(�

� 5HXWLOL]DFLyQ�GH�WLHUUDV�SURFHGHQWHV�GH�OD�H[FDYDFLyQ� �

� 5HXWLOL]DFLyQ� GH� UHVLGXRV�PLQHUDOHV� R� SpWUHRV� HQ� iULGRV� UHFLFODGRV� R� HQ�
XUEDQL]DFLyQ�

� 5HXWLOL]DFLyQ�GH�PDWHULDOHV�FHUiPLFRV�
� 5HXWLOL]DFLyQ�GH�PDWHULDOHV�QR�SpWUHRV��PDGHUD��YLGULR���� �
� 5HXWLOL]DFLyQ�GH�PDWHULDOHV�PHWiOLFRV�
� 5HXWLOL]DFLyQ�GH�RWURV�PDWHULDOHV��LQGLFDU��BBBBBBBBBBBBBBBBBBB� �
� 1R�KD\�SUHYLVLyQ�GH�UHXWLOL]DFLyQ�HQ�OD�PLVPD�REUD�R�HQ�HPSOD]DPLHQWRV�

H[WHUQRV��VLPSOHPHQWH�VHUiQ�WUDVSRUWDGRV�D�YHUWHGHUR�DXWRUL]DGR�
3/$17$�
5(&,&/$-(�

� 8WLOL]DFLyQ� SULQFLSDO� FRPR� FRPEXVWLEOH� R� FRPR� RWUR� PHGLR� GH� JHQHUDU�
HQHUJtD�

� 5HFXSHUDFLyQ�R�UHJHQHUDFLyQ�GH�GLVROYHQWHV� �
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� 5HFLFODGR� R� UHFXSHUDFLyQ� GH� VXVWDQFLDV� RUJiQLFDV� TXH� XWLOL]DQ� QR�
GLVROYHQWHV�

� 5HFLFODGR�R�UHFXSHUDFLyQ�GH�PHWDOHV�R�FRPSXHVWRV�PHWiOLFRV� �
� 5HFLFODGR�R�UHFXSHUDFLyQ�GH�RWUDV�PDWHULDV�RUJiQLFDV� �
� 5HJHQHUDFLyQ�GH�iFLGRV�\�EDVHV�
� 7UDWDPLHQWRV�GH�VXHORV��SDUD�XQD�PHMRUD�HFROyJLFD�GH�ORV�PLVPRV� �
� $FXPXODFLyQ�GH�UHVLGXRV�SDUD�VXV�WUDWDPLHQWRV�VHJ~Q�HO�$QH[R�,,�%�GH�OD�

&RPLVLyQ��������&(�

����0(','$6�3$5$�/$�6(3$5$&,Ð1�'(�/26�5(6,'826�(1�2%5$��

� 1R� VH� VHSDUDUiQ�� ORV� UHVLGXRV� GH� FRQVWUXFFLyQ�� \D� TXH�� GH� IRUPD�
LQGLYLGXDOL]DGD� SDUD� FDGD� XQD� GH� ODV� IUDFFLRQHV�� OD� FDQWLGDG� SUHYLVWD� GH�
JHQHUDFLyQ�SDUD�HO� WRWDO�GH� OD�REUD�QR� VXSHUD� ODV�FDQWLGDGHV� LQGLFDGDV�HQ�HO�
5HDO�'HFUHWR� ���������GH���GH� IHEUHUR��SRU� HO�TXH� VH� UHJXOD� OD�SURGXFFLyQ� \�
JHVWLyQ�GH�ORV�UHVLGXRV�GH�FRQVWUXFFLyQ�\�GHPROLFLyQ��%2(����GHO������������

+RUPLJyQ�����WP�
/DGULOORV��WHMDV��FHUiPLFRV�����WP�
0HWDO����WP�
0DGHUD����WP�
9LGULR����WP�
3OiVWLFR������WP�
3DSHO�\�FDUWyQ������WP�

���� ,167$/$&,21(6� 35(9,67$6� 3$5$� (/� $/0$&(1$0,(172�� 0$1(-2� <�
6(3$5$&,Ð1�<��(1�68�&$62��275$6�23(5$&,21(6�'(�*(67,Ð1�'(�5(6,'826�

� (VWDV� LQVWDODFLRQHV�VH�GHWDOODUiQ�HQ� ORV�SODQRV�GH�SUR\HFWR�\�SRGUiQ�VHU�
REMHWR�GH�DGDSWDFLyQ�D�ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�OD�REUD�\�VXV�VLVWHPDV�
GH�HMHFXFLyQ��VLHPSUH�FRQ�HO�DFXHUGR�GH�OD�GLUHFFLyQ�IDFXOWDWLYD�GH�OD�REUD��
(Q�HVWRV�SODQRV�VH�HVSHFLILFD�OD�VLWXDFLyQ�\�GLPHQVLRQHV�GH��

,G�
�;��

,167$/$&,21(6�

� %DMDQWH�GH�HVFRPEURV�
;� $FRSLRV� \�R� FRQWHQHGRUHV� GH� ORV� GLVWLQWRV� 5&'V� �WLHUUDV�� SpWUHRV��

PDGHUDV��SOiVWLFRV��PHWDOHV��YLGULRV��FDUWRQHV�����
� =RQDV� R� FRQWHQHGRU� SDUD� ODYDGR� GH� FDQDOHWDV� �� FXEHWDV� GH�

KRUPLJyQ�
� &RQWHQHGRUHV�SDUD�UHVLGXRV�XUEDQRV�
� 3ODQWD�PyYLO�GH�UHFLFODUH�´LQ�VLWXµ�
� 8ELFDFLyQ�GH� ORV�DFRSLRV�SURYLVLRQDOHV�GH�PDWHULDOHV�SDUD� UHFLFODU�

FRPR�iULGRV��YLGULRV��PDGHUD�R�PDWHULDOHV�FHUiPLFRV
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� 8QD�YH]�WHUPLQDGD�OD�REUD�HO�SURPRWRU�HQWUHJDUi�HVWRV�UHVLGXRV�D�WUDYpV�
GH� XQD� HPSUHVD� GH� UHFRJLGD� D� XQD� HPSUHVD� JHVWRUD� GH� WUDWDPLHQWR� GH�
UHVLGXRV� DXWRUL]DGD�� GHELHQGR� UHFLELU� GH� HVWD� XQ� EROHWtQ� GH� HQWUHJD� SDUD�
MXVWLILFDU�OD�HQWUHJD�GH�GLFKRV�UHVLGXRV��

$/0(5Ì$��$*2672�'(�������
/26�,1*(1,(526�7e&1,&26�,1'8675,$/(6��

)GR� ���������)GR��
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����2%-(72�'(�(67(�(678',2��
����&$5$7(5,67,&$6�'(�/$�2%5$��
����$1$/,6,6�'(�5,(6*26��
����)250$&,Ð1��
����9,*,/$1&,$�'(�/$�6$/8'�<�35,0(526�$8;,/,26��
����35(9(1&,Ð1�'(�5,(6*26�'(�'$f26�$�7(5&(526��
����3/,(*2�'(�&21',&,21(6��
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����2%-(72�'(�(67(�(678',2��

������2%-(72�'(/�35(6(17(�(678',2�%É6,&2�'(�6(*85,'$'�<�6$/8'��

� (VWH�(VWXGLR�%iVLFR�GH�6HJXULGDG�\�6DOXG�HVWDEOHFH��GXUDQWH�ODV�REUDV�GH
&$0%,2�'(�(;3/27$&,Ð1�$9Ì&2/$�'(�3$926�$�(;3/27$&,Ð1�$9Ì&2/$�3$5$�
&(%$'2�'(�32//26���������3/$=$6�325�&$0$'$�� OD�H[SORWDFLyQ�HVWi�VLWXDGD�
HQ� HO� 3DUDMH� 0DFLDFKXOL� WpUPLQR� PXQLFLSDO� GH� %HQDPDXUHO�� �*UDQDGD��� &RQ�
REMHWR� GH� UHDOL]DU� ODV� SUHYLVLRQHV� UHVSHFWR� D� SUHYHQFLyQ� GH� ULHVJRV� GH�
DFFLGHQWHV�\�HQIHUPHGDGHV�SURIHVLRQDOHV��DVt�FRPR�ORV�GHULYDGRV�GH�WUDEDMRV�
GH� UHSDUDFLyQ��FRQVHUYDFLyQ��HQWUHWHQLPLHQWR�� \� ODV� LQVWDODFLRQHV�SUHFHSWLYDV�
GH�KLJLHQH�\�VDOXG�ODERUDO��

� 6HUYLUi�SDUD�GDU�XQDV�GLUHFWULFHV�EiVLFDV�D�OD�HPSUHVD�FRQVWUXFWRUD�SDUD�
OOHYDU� D� FDER� VXV� REOLJDFLRQHV� HQ� HO� FDPSR� GH� OD� SUHYHQFLyQ� GH� ULHVJRV�
ODERUDOHV�� IDFLOLWDQGR� VX� GHVDUUROOR�� EDMR� HO� FRQWURO� GHO� &RRUGLQDGRU� GH�
6HJXULGDG�\�6DOXG�DFXHUGR�FRQ�OD�/H\���������GH���GH�QRYLHPEUH��3UHYHQFLyQ�
GH�5LHVJRV� /DERUDOHV�\�HO�5�'�� ����������GH����GH�2FWXEUH� VREUH� 7UDEDMR�HQ�
2EUDV�GH�&RQVWUXFFLyQ��

������ (67$%/(&,0,(172�3267(5,25�'(�81�3/$1�'(�6(*85,'$'�<� 6$/8'�(1� /$�
2%5$��

(O�(VWXGLR�GH�6HJXULGDG�\�6DOXG��GHEH�VHUYLU�WDPELpQ�GH�EDVH�SDUD�TXH�
ODV� (PSUHVDV� &RQVWUXFWRUDV�� &RQWUDWLVWDV�� 6XEFRQWUDWLVWDV� \� WUDEDMDGRUHV�
DXWyQRPRV�TXH�SDUWLFLSHQ�HQ�ODV�REUDV��DQWHV�GHO�FRPLHQ]R�GH�OD�DFWLYLGDG�HQ�
ODV�PLVPDV��SXHGDQ�HODERUDU�XQ�3ODQ�GH�6HJXULGDG�\�6DOXG�WDO�\�FRPR�LQGLFD�HO�
DUWLFXODGR�GHO�5HDO�'HFUHWR�FLWDGR�HQ�HO�DSDUWDGR�DQWHULRU��

(Q�GLFKR�3ODQ�SRGUiQ�PRGLILFDUVH�DOJXQRV�GH�ORV�DVSHFWRV�VHxDODGRV�HQ�
HVWH� (VWXGLR� FRQ� ORV� UHTXLVLWRV� TXH� HVWDEOHFH� OD� PHQFLRQDGD� QRUPDWLYD�� (O�
FLWDGR�3ODQ�GH�6HJXULGDG�\�6DOXG�HV�HO�TXH��HQ�GHILQLWLYD��SHUPLWLUi�FRQVHJXLU�\�
PDQWHQHU� ODV� FRQGLFLRQHV� GH� WUDEDMR� QHFHVDULDV� SDUD� SURWHJHU� OD� VDOXG� \� OD�
YLGD�GH�ORV�WUDEDMDGRUHV�GXUDQWH�HO�GHVDUUROOR�GH�ODV�REUDV�TXH�FRQWHPSOD�HVWH�
(VWXGLR�%iVLFR�GH�6HJXULGDG�\�6DOXG��

����&$5$7(5,67,&$6�'(�/$�2%5$��

������&$5$&7(5Ì67,&$6�'(�/$6�2%5$6��

� (O� SUR\HFWR� TXH� QRV� RFXSD� WLHQH� SRU� REMHWR� GHILQLU� ODV� REUDV� SDUD� HO�
&$0%,2�'(�(;3/27$&,Ð1�$9Ì&2/$�'(�3$926�$�(;3/27$&,Ð1�$9Ì&2/$�3$5$�
&(%$'2� '(� 32//26�� ������� 3/$=$6� 325� &$0$'$�� 3DUD� OOHYDU� D� FDER� HVWD�
DFWXDFLyQ�QR�HV�QHFHVDULR�UHDOL]DU�REUDV�QL�LQVWDODFLRQHV��WDQ�VROR�VHUi�QHFHVDULR�
VXVWLWXLU�ORV�FRPHGHURV�\�EHEHGHURV�SRU�RWURV�PiV�DGHFXDGRV�SDUD�ORV�SROORV��
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������)$6(6��

6XVWLWXFLyQ�GH�FRPHGHURV�\�EHEHGHURV�H[LVWHQWHV�SRU�RWURV�DSURSLDGRV�
SDUD�SROORV��

������35(6838(672��3/$=2�'(�(-(&8&,Ð1�<�1Ô0(52�23(5$5,26��

(O�SUHVHQWH�SUHVXSXHVWR�GH�HMHFXFLyQ�SRU�FRQWUDWD�GH�OD�REUD�DVFLHQGH�
D� OD� H[SUHVDGD� FDQWLGDG� GH� 2&+2� 0,/� 6(7(&,(1726� 21&(� (8526� FRQ�
&8$5(17$�&e17,026��������������½���

� 6H�HVWDEOHFH�XQ�SOD]R�GH�HMHFXFLyQ�GH�WUHV�GtDV��

� 5HVSHFWR� DO� Q~PHUR� GH� RSHUDULRV�� VH� SUHYp� XQ� Pi[LPR� GH� GRV�
WUDEDMDGRUHV��

����6(59,&,26�<�5('(6�'(�',675,%8&,21�$)(&7$'26�325�/$�2%5$���

1R�H[LVWHQ�UHGHV�R�LQVWDODFLRQHV�DIHFWDGDV�SRU�ODV�REUDV��

����$1$/,6,6�'(�5,(6*26�<�0(','$6�&255(&725$6��

������5,(6*26�/$%25$/(6��

������5LHVJRV�ODERUDOHV��
��'HVPRQWDGR�GH�FRPHGHURV�\�EHEHGHURV�H[LVWHQWHV�\�FRORFDFLyQ�GH�QXHYRV�
FRPHGHURV�\�EHEHGHURV�DGHFXDGRV�SDUD�SROORV��

��$WUDSDPLHQWRV�\�JROSHV��
��6REUHHVIXHU]RV��
��&DtGD�GHVGH�HO�PLVPR�QLYHO���

0(','$6�$�7(1(5�(1�&8(17$�3$5$�68�(/,0,1$&,Ð1�2�5('8&&,Ð1��

��8WLOL]DFLyQ�GH�KHUUDPLHQWDV�HQ�SHUIHFWR�HVWDGR�\�DGHFXDGDV�DO�WUDEDMR��
��0DQHMR�DGHFXDGR�GH�FDUJDV��
��2UGHQ�\�OLPSLH]D�GH�OD�]RQD�GH�WUDEDMR��
��/DV�PDTXLQDV�R�KHUUDPLHQWDV�HQ�JHQHUDO�GHEHUiQ�HQ�SHUIHFWR�HVWDGR���
��8WLOL]DFLyQ�GH�JXDQWHV�SDUD�OD�PDQLSXODFLyQ�GH�FHPHQWRV��
��8WLOL]DFLyQ�GH�HTXLSRV�GH�SURWHFFLyQ�SHUVRQDOHV�DGHFXDGRV�D�FDGD�WUDEDMR�
�%RWDV��JXDQWHV��FDVFRV��FLQWXURQHV�GH�VHJXULGDG��FDUHWDV�IDFLDOHV��JDIDV���

������&21',&,21(6�'(�/26�(48,326�'(�75$%$-2��

/DV�KHUUDPLHQWDV�\�HTXLSRV�DX[LOLDUHV�HVWDUiQ�HQ�EXHQ�HVWDGR�\�VHUiQ�GH�
EXHQD�FRQVWUXFFLyQ�VLHQGR�DSURSLDGRV�SDUD�HO�WUDEDMR�D�GHVDUUROODU��

/RV�HTXLSRV�GH�WUDEDMR�HPSOHDGRV�GHEHUiQ�FXPSOLU�FRQ�OR�HVWDEOHFLGR�
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HQ�HO�5�'�������������%�2�(��Q�������GH���DJRVWR��

/DV�PDTXLQDV�FXPSOLUiQ�FRQ�OR�GLVSXHVWR�HQ�5HJODPHQWR�GH�6HJXULGDG�
GH�0DTXLQDV�5�'������������GH����GH�PD\R��

7DQWR� ORV� HTXLSRV�GH� WUDEDMR� FRPR� ODV�PDTXLQDV� OOHYDUiQ�HO�PDUFDGR�
´&(µ��

����)250$&,Ð1��

� 7RGR�HO�SHUVRQDO�GHEHU�UHFLELU��DO�LQJUHVDU�HQ�OD�REUD��XQD�H[SRVLFLyQ�GH�
ORV�PpWRGRV�GH�WUDEDMR�\� ORV� ULHVJRV�TXH�HVWRV�SXGLHUDQ�HQWUDxDU�� MXQWDPHQWH�
FRQ�ODV�PHGLGDV�GH�VHJXULGDG�TXH�GHEHUiQ�HPSOHDU��

� (OLJLHQGR�DO�SHUVRQDO�PiV�FXDOLILFDGR�VH�LPSDUWLUiQ�FXUVLOORV�GH�VHJXULGDG�
\�SULPHURV�DX[LOLRV��GH�IRUPD�TXH�WRGRV�ORV�WDMRV�GLVSRQJDQ�GH�DOJ~Q�WUDEDMDGRU�
GHVLJQDGR�GH�VHJXULGDG��

����9,*,/$1&,$�'(�/$�6$/8'�<�35,0(526�$8;,/,26��

������%27,48,1(6��

� 6H�GLVSRQGUi�GH�XQ�ERWLTXtQ�FRPSOHWR�SDUD� UHDOL]DU� ODV�SULPHUDV�FXUDV�
TXH�FRQWHQJD�HO�PDWHULDO�QHFHVDULR�SDUD� UHDOL]DU� ODV�SULPHUDV�FXUDV� VHJ~Q� OR�
HVWDEOHFLGR�HQ�HO�5�'�����������VREUH�GLVSRVLFLRQHV�PtQLPDV�HQ� ORV� OXJDUHV�GH�
WUDEDMR���(VWDUi�HQ�OXJDU�VHxDODGR�\�VHUi�UHSXHVWR�SHULyGLFDPHQWH��

������$6,67(1&,$�$�$&&,'(17$'26��

� /D� REUD� HVWi� VLWXDGD� D� WUHV� NLOyPHWURV� GHO� &HQWUR� GH� 6DOXG� GH�
%HQDPDXUHO��HQ�FX\R�FHQWUR�KD\�XQ�VHUYLFLR�GH�XUJHQFLDV�GRWDGR�GH�SHUVRQDO�
VDQLWDULR�\�DPEXODQFLD�SDUD�XUJHQFLDV��HO�WHOpIRQR�GH�XUJHQFLDV�HV�HO�����������
��������������HO�FXDO�HVWDUi�HQ�XQ�OXJDU�YLVLEOH�GH�OD�REUD�\�OR�FRQRFHUiQ�WRGRV�
ORV�HQFDUJDGRV��

������5(&212&,0,(172�0(',&2��

6HJ~Q�VH�LQGLFD�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��OH\�������GH�
�� GH� 1RYLHPEUH��� HQ� VX� DUW�� ��� TXH� HO� (PSUHVDULR� GHEHUi� JDUDQWL]DU� D� ORV�
WUDEDMDGRUHV� D� VX� VHUYLFLR� OD� YLJLODQFLD� SHULyGLFD� GH� VX� HVWDGR� GH� VDOXG� HQ�
IXQFLyQ�GH�ORV�ULHVJRV�LQKHUHQWHV�D�VX�WUDEDMR��(VWD�YLJLODQFLD�VROR�SRGUi�OOHYDUVH�
D�HIHFWR�FRQ�HO�FRQVHQWLPLHQWR�GHO�WUDEDMDGRU�H[FHSWXiQGRVH��SUHYLR�LQIRUPH�
GH� ORV� UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV�� ORV� VXSXHVWRV� HQ� ORV� TXH� OD�
UHDOL]DFLyQ�GH�ORV�UHFRQRFLPLHQWRV�VHD�LPSUHVFLQGLEOH�SDUD�HYDOXDU�ORV�HIHFWRV�
GH� ODV� FRQGLFLRQHV� GH� WUDEDMR� VREUH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� R� SDUD�
YHULILFDU� VL�HO�HVWDGR�GH� OD� VDOXG�GH�XQ� WUDEDMDGRU�SXHGH�FRQVWLWXLU�XQ�SHOLJUR�
SDUD� VL� PLVPR�� SDUD� ORV� GHPiV� WUDEDMDGRUHV� R� SDUD� RWUDV� SHUVRQDV�
UHODFLRQDGDV� FRQ� OD�HPSUHVD�R�FXDQGR�HVWp� HVWDEOHFLGR�HQ� XQD�GLVSRVLFLyQ�
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OHJDO� HQ� UHODFLyQ� FRQ� OD� SURWHFFLyQ� GH� ULHVJRV� HVSHFtILFRV� \� DFWLYLGDGHV� GH�
HVSHFLDO�SHOLJURVLGDG��

(Q� WRGR� FDVR� VH� RSWDUi� SRU� DTXHOODV� SUXHEDV� \� UHFRQRFLPLHQWRV� TXH�
SURGX]FDQ� ODV�PtQLPDV�PROHVWLDV�DO� WUDEDMDGRU�\�TXH� VHDQ�SURSRUFLRQDGDV�DO�
ULHVJR��

/DV�PHGLGDV�GH�YLJLODQFLD�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�VH� OOHYDUiQ�D�
FDER� UHVSHWDQGR� VLHPSUH� HO� GHUHFKR� D� OD� LQWLPLGDG� \� D� OD� GLJQLGDG� GH� OD�
SHUVRQD� GHO� WUDEDMDGRU� \� OD� FRQILGHQFLDOLGDG� GH� WRGD� OD� LQIRUPDFLyQ�
UHODFLRQDGD�FRQ� VX�HVWDGR�GH�VDOXG�� /RV� UHVXOWDGRV�GH� WDOHV� UHFRQRFLPLHQWRV�
VHUiQ�SXHVWRV�HQ�FRQRFLPLHQWR�GH�ORV�WUDEDMDGRUHV�DIHFWDGRV�\�QXQFD�SRGUiQ�
VHU�XWLOL]DGRV�FRQ�ILQHV�GLVFULPLQDWRULRV�QL�HQ�SHUMXLFLR�GHO�WUDEDMDGRU��

(O�DFFHVR�D� OD� LQIRUPDFLyQ�PpGLFD�GH�FDUiFWHU�SHUVRQDO� VH� OLPLWDUi�DO�
SHUVRQDO�PpGLFR�\�D�ODV�DXWRULGDGHV�VDQLWDULDV�TXH�OOHYHQ�D�FDER�OD�YLJLODQFLD�
GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�� VLQ� TXH� SXHGD� IDFLOLWDUVH� DO� HPSUHVDULR� R� D�
RWUDV�SHUVRQDV�VLQ�FRQRFLPLHQWR�H[SUHVR�GHO�WUDEDMDGRU��

1R� REVWDQWH�� OR� DQWHULRU�� HO� HPSUHVDULR� \� ODV� SHUVRQDV� X� yUJDQRV� FRQ�
UHVSRQVDELOLGDGHV� HQ� PDWHULD� GH� SUHYHQFLyQ� VHUiQ� LQIRUPDGRV� GH� ODV�
FRQFOXVLRQHV� TXH� VH� GHULYHQ� GH� ORV� UHFRQRFLPLHQWRV� HIHFWXDGRV� HQ� UHODFLyQ�
FRQ�OD�DSWLWXG�GHO�WUDEDMDGRU�SDUD�HO�GHVHPSHxR�GHO�SXHVWR�GH�WUDEDMR�R�FRQ�
OD�QHFHVLGDG�GH�LQWURGXFLU�R�PHMRUDU�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�SURWHFFLyQ��
D� ILQ� GH� TXH� SXHGDQ� GHVDUUROODU� FRUUHFWDPHQWH� VXV� IXQFLRQHV� HQ� PDWHULDV�
SUHYHQWLYDV��

(Q�ORV�VXSXHVWRV�HQ�TXH�OD�QDWXUDOH]D�GH�ORV�ULHVJRV�LQKHUHQWHV�DO�WUDEDMR�
OR�KDJD�QHFHVDULR��HO�GHUHFKR�GH�ORV�WUDEDMDGRUHV�D�OD�YLJLODQFLD�SHULyGLFD�GH�
VX� HVWDGR�GH� VDOXG� GHEHUi� VHU� SURORQJDGR�PiV� DOOi� GH� OD� ILQDOL]DFLyQ� GH� OD�
UHODFLyQ�ODERUDO��HQ�ORV�WpUPLQRV�TXH�OHJDOPHQWH�VH�GHWHUPLQHQ��

/DV�PHGLGDV�GH�YLJLODQFLD� \�FRQWURO�GH� OD� VDOXG�GH� ORV� WUDEDMDGRUHV� VH�
OOHYDUiQ�D�FDER�SRU�SHUVRQDO�VDQLWDULR�FRQ�FRPSHWHQFLD�WpFQLFD��IRUPDFLyQ�\�
FDSDFLGDG�DFUHGLWDGD��

(O�5�'��������GH����GH�(QHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�
ORV� 6HUYLFLRV� GH� 3UHYHQFLyQ�� HVWDEOHFH� HQ� VX� DUW�� ����� TXH� ORV� VHUYLFLRV� TXH�
GHVDUUROOHQ� IXQFLRQHV� GH� YLJLODQFLD� \� FRQWURO� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�
GHEHUiQ� FRQWDU� FRQ� XQ� PpGLFR� HVSHFLDOLVWD� HQ� 0HGLFLQD� GHO� 7UDEDMR� R�
0HGLFLQD� GH� (PSUHVD� \� XQ� $76�'8(� GH� HPSUHVD�� VLQ� SHUMXLFLR� GH� OD�
SDUWLFLSDFLyQ� GH� RWURV� SURIHVLRQDOHV� VDQLWDULRV� FRQ� FRPSHWHQFLD� WpFQLFD��
IRUPDFLyQ�\�FDSDFLGDG�DFUHGLWDGD��

/D�DFWLYLGDG�D�GHVDUUROODU�GHEHUi�DEDUFDU��


�(YDOXDFLyQ�LQLFLDO�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�GHVSXpV�GH�OD�LQFRUSRUDFLyQ�
DO�WUDEDMR�R�GHVSXpV�GH�OD�DVLJQDFLyQ�GH�WDUHDV�HVSHFtILFDV�FRQ�QXHYRV�ULHVJRV�
SDUD�OD�VDOXG��
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(YDOXDFLyQ�GH� OD� VDOXG�GH� ORV� WUDEDMDGRUHV�TXH� UHDQXGHQ�HO� WUDEDMR� WUDV�XQD�
DXVHQFLD�SURORQJDGD�SRU�PRWLYRV�GH� VDOXG��FRQ� OD� ILQDOLGDG�GH�GHVFXEULU� VXV�
HYHQWXDOHV�RUtJHQHV�SURIHVLRQDOHV�\� UHFRPHQGDU�XQD�DFFLyQ�DSURSLDGD�SDUD�
SURWHJHU� D� ORV� WUDEDMDGRUHV�� <�� ILQDOPHQWH�� XQD� YLJLODQFLD� GH� OD� VDOXG� D�
LQWHUYDORV�SHULyGLFRV��


� /D� YLJLODQFLD� GH� OD� VDOXG� HVWDUi� VRPHWLGD� D� SURWRFRORV� HVSHFtILFRV� X� RWURV�
PHGLRV�H[LVWHQWHV�FRQ�UHVSHFWR�D�ORV�IDFWRUHV�GH�ULHVJR�D�ORV�TXH�HVWp�VRPHWLGR�
HO�WUDEDMDGRU��/D�SHULRGLFLGDG�\�FRQWHQLGR�GH�ORV�PLVPRV�VH�HVWDEOHFHUi�SRU�OD�
$GPLQLVWUDFLyQ�RtGDV� ODV�VRFLHGDGHV�FLHQWtILFDV�FRUUHVSRQGLHQWHV��(Q�FXDOTXLHU�
FDVR�� LQFOXLUiQ� KLVWRULD� FOtQLFR�ODERUDO�� GHVFULSFLyQ� GHWDOODGD� GHO� SXHVWR� GH�
WUDEDMR��WLHPSR�GH�SHUPDQHQFLD�HQ�HO�PLVPR�\�ULHVJRV�GHWHFWDGRV�\�PHGLGDV�
SUHYHQWLYDV�DGRSWDGDV���


� 'HEHUi� FRQWHQHU�� LJXDOPHQWH�� GHVFULSFLyQ� GH� ORV� DQWHULRUHV� SXHVWRV� GH�
WUDEDMR�� ULHVJRV� SUHVHQWHV� HQ� ORV�PLVPRV� \� WLHPSR�GH� SHUPDQHQFLD� HQ�FDGD�
XQR�GH�HOORV��


� (O� SHUVRQDO� VDQLWDULR� GHO� VHUYLFLR� GH� SUHYHQFLyQ� GHEHUi� FRQRFHU� ODV�
HQIHUPHGDGHV� TXH� VH� SURGX]FDQ� HQWUH� ORV� WUDEDMDGRUHV� \� ODV� DXVHQFLDV� DO�
WUDEDMR�SRU�PRWLYRV�GH�VDOXG�SDUD�SRGHU�LGHQWLILFDU�FXDOTXLHU�SRVLEOH�UHODFLyQ�
HQWUH�OD�FDXVD�\�ORV�ULHVJRV�SDUD�OD�VDOXG�TXH�SXHGDQ�SUHVHQWDUVH�HQ�ORV�OXJDUHV�
GH�WUDEDMR��


� (VWH� SHUVRQDO� SUHVWDUi� ORV� SULPHURV� DX[LOLRV� \� OD� DWHQFLyQ� GH� XUJHQFLD� D� ORV�
WUDEDMDGRUHV�YtFWLPDV�GH�DFFLGHQWHV�R�DOWHUDFLRQHV�HQ�HO�OXJDU�GH�WUDEDMR��

����35(9(1&,Ð1�'(�5,(6*26�'(�'$f26�$�7(5&(526��

� /RV� FDPLQRV� R� DFFHVRV� DIHFWDGRV� SRU� ODV� REUDV� VH� VHxDOL]DUiQ� GH�
DFXHUGR�FRQ�OD�/H\�\�5HJODPHQWR�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��

� (O� DFFHVR� D� ORV� WDMRV� VH� VHxDOL]DUi� GHELGDPHQWH�� SURKLELpQGRVH� HO�
DFFHVR�DO�PLVPR�D�WRGD�SHUVRQD�DMHQD�D�OD�REUD��$O�PLVPR�VH�GLVSRQGUi�GH�XQ�
YDOODGR�SHULPHWUDO�GH�OD�REUD�TXH�LPSLGD�OD�HQWUDGD�D�SHUVRQDO�DMHQR�D�HVWD��

����3/,(*2�'(�&21',&,21(6��

������',6326,&,21(6�/(*$/(6�'(�$3/,&$&,Ð1��

��/(*,6/$&,Ð1��

/(<�'(�35(9(1&,Ð1�'(�5,(6*26�/$%25$/(6��/(<�������'(�����������

5(*/$0(172�'(�/26�6(59,&,26�'(�35(9(1&,Ð1��5�'��������'(����������

25'(1�'(�'(6$552//2�'(/�5�6�3�������������
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',6326,&,21(6�0Ì1,0$6�(1�0$7(5,$�'(�6(f$/,=$&,Ð1�'(�6(*85,'$'�<�6$/8'�
(1�(/�75$%$-2��5�'��������'(�����������
',6326,&,21(6�0Ì1,0$6�'(�6(*85,'$'�<�6$/8'�(1�/26�/8*$5(6�'(�75$%$-2�
�5�'���������'(�����������

',6326,&,21(6� 0Ì1,0$6� '(� 6(*85,'$'� <� 6$/8'� 5(/$7,9$6� $� /$�
0$1,38/$&,Ð1� '(� &$5*$6� 48(� (175$f(1� 5,(6*26�� (1� 3$57,&8/$5�
'2562/80%$5(6��3$5$�/26�75$%$-$'25(6��5�'���������'(�����������

',6326,&,21(6�0Ì1,0$6�'(�6(*85,'$'�<�6$/8'�5(/$7,9$6�$�/$�87,/,=$&,Ð1�
325�/26�75$%$-$'25(6�'(�(48,326�'(�3527(&&,Ð1�,1',9,'8$/��5�'���������
'(�����������

',6326,&,21(6�0Ì1,0$6�'(�6(*85,'$'�<�6$/8'�3$5$�/$�87,/,=$&,Ð1�325�/26�
75$%$-$'25(6�'(�/26�(48,326�'(�75$%$-2��5�'����������'(�����������

',6326,&,21(6� 0Ì1,0$6� '(� 6(*85,'$'� <� 6$/8'� (1� /$6� 2%5$6� '(�
&21658&&,Ð1��5'����������GH������������

25'(1$1=$� /$%25$/�'(� /$�&216758&&,Ð1�9,'5,2� <�&(5É0,&$� �2�0�� GH�
����������

25'(1$1=$� *(1(5$/� '(� +,*,(1(� <� 6(*85,'$'� (1� (/� 75$%$-2� �2�0�� '(�
��������([FOXVLYDPHQWH�VX�&DStWXOR�9,��\�DUW�����\����GHO�&DStWXOR�9,,��

5(*/$0(172� *(1(5$/� '(� 6(*85,'$'� (� +,*,(1(� (1� (/� 75$%$-2� �20� GH�
���������([FOXVLYDPHQWH�VX�&DStWXOR�9,,��

5�'�� ���������� '(� �� '(� $*2672� 325� (/� 48(� 6(� $358(%$� (/� 5(*/$0(172�
(/(&7527e&1,&2� '(� %$-$� 7(16,Ð1� (� ,16758&&,21(6� 7e&1,&$6�
&203/(0(17$5,$6��

5�'����������62%5(�(/�58,'2��
��1250$7,9$6��

1250$�%É6,&$�'(�/$�(',),&$&,Ð1��
1RUPD�17(����,6$������$OFDQWDULOODGR�
�������������,6%������%DVXUDV�
�������������,6+������+XPRV�\�JDVHV�
�������������,66������6DQHDPLHQWR�
1RUPD�81(������������(VFDOHUDV�SRUWiWLOHV�GH�DOXPLQLR�VLPSOHV�\�GH�H[WHQVLyQ��
1RUPD�81(������������3URWHFWRUHV�DXGLWLYRV��7LSRV�\�GHILQLFLRQHV��
1RUPD� 81(� ��� ���� ��� � (TXLSRV� GH� SURWHFFLyQ� GH� OD� YLVLyQ�� 7HUPLQRORJtD��
&ODVLILFDFLyQ�\�XVR��
1RUPD�81(������������(TXLSRV�GH�SURWHFFLyQ�SHUVRQDO�GH�ODV�YtDV�UHVSLUDWRULDV��
'HILQLFLyQ�\�FODVLILFDFLyQ��
1RUPD� 81(� ��� ���� ��� � )LOWURV� PHFiQLFRV�� &ODVLILFDFLyQ�� &DUDFWHUtVWLFDV� \�
UHTXLVLWRV��
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1RUPD�81(������������*XDQWHV�GH�SURWHFFLyQ��'HILQLFLRQHV�\�FODVLILFDFLyQ��
1RUPD� 81(� ��� ���� ��� � &DO]DGR� GH� VHJXULGDG�� (QVD\RV� GH� UHVLVWHQFLD� D� OD�
SHUIRUDFLyQ�GH�OD�VXHOD��
1RUPD�81(������������&LQWXURQHV�GH�VHJXULGDG��&ODVH�$��&LQWXUyQ�GH�VXMHFLyQ��
&DUDFWHUtVWLFDV�\�HQVD\RV��
1RUPD�81(������������5HGHV�GH�VHJXULGDG��&DUDFWHUtVWLFDV�\�HQVD\RV��

��&219(1,26��
&219(1,26�'(�/$�2,7�5$7,),&$'26�325�(63$f$��
&RQYHQLR�Q�����GH�OD�2,7�GH���������UHODWLYR�D�SUHVFULSFLRQHV�GH�VHJXULGDG�HQ�
OD� LQGXVWULD�GH� OD�HGLILFDFLyQ��5DWLILFDGR�SRU� ,QVWUXPHQWR�GH���������� �%2(�GH�
����������

&RQYHQLR�Q������GH�OD�2,7�GH���������VREUH�VHJXULGDG�\�VDOXG�HQ�OD�LQGXVWULD�GH�
OD�FRQVWUXFFLyQ��

&RQYHQLR� Q�� ���� GH� OD� 2,7� GH� �������� VREUH� SURWHFFLyQ� GH� PDTXLQDULD��
5DWLILFDGR�SRU�,QVWUXFFLyQ�GH�����������%2(�GH������������

&RQYHQLR� Q�� ���� GH� OD� 2,7� GH� �������� VREUH� VHJXULGDG� \� VDOXG� GH� ORV�
WUDEDMDGRUHV� \� PHGLR� DPELHQWH� GH� WUDEDMR�� 5DWLILFDGR� SRU� ,QVWUXPHQWR�
SXEOLFDGR�HQ�HO�%2(�GH�����������

&RQYHQLR� Q�� ���� GH� OD� 2,7� GH� �������� VREUH� SHVR� Pi[LPR� GH� FDUJD�
WUDQVSRUWDGD�SRU�XQ�WUDEDMDGRU���%2(�GH������������

������&2',&,21(6�'(�/26�0(',26�'(�3527(&&,Ð1��

� 7RGDV� ODV� SUHQGDV�GH�SURWHFFLyQ�SHUVRQDO� R� HOHPHQWRV�GH�SURWHFFLyQ�
FROHFWLYD�WHQGUiQ�ILMDGR�XQ�SHULRGR�GH�YLGD�~WLO��GHVHFKiQGRVH�D�VX�WpUPLQR��
� &XDQGR�SRU�ODV�FLUFXQVWDQFLDV�GHO�WUDEDMR�VH�SURGX]FD�XQ�GHWHULRUR�PiV�
UiSLGR� HQ� XQD� GHWHUPLQDGD� SUHQGD� R� HTXLSR�� VH� UHSRQGUi� HVWD��
LQGHSHQGLHQWHPHQWH�GH�OD�GXUDFLyQ�SUHYLVWD�R�IHFKD�GH�HQWUHJD��

� 7RGD�SHUVRQD�R�HTXLSR�GH�SURWHFFLyQ�TXH�KD\D�VXIULGR�XQ�WUDWR� OtPLWH��
HV� GHFLU�� HO� Pi[LPR� SDUD� HO� TXH� IXH� FRQFHELGR� �XQ� DFFLGHQWH�� VHUi�
GHVHFKDGR�\�UHSXHVWR�DO�PRPHQWR��

� $TXHOODV� SUHQGDV� TXH�� SRU� VX� XVR�� KD\DQ� DGTXLULGR� PiV� KROJXUD� R�
WROHUDQFLDV� GH� ODV� DGPLWLGDV� SRU� HO� IDEULFDQWH�� VHUiQ� UHSXHVWDV�
LQPHGLDWDPHQWH��

� (O� XVR�GH�XQD�SUHQGD�R�HTXLSR�GH�SURWHFFLyQ�QXQFD� UHSUHVHQWDUi�XQ�
ULHVJR�HQ�VL�PLVPR��

��������3URWHFFLRQHV�&ROHFWLYDV��
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��/DV�EDUDQGLOODV�SHULPHWUDOHV�WHQGUiQ�FRPR�PtQLPR����FP�GH�DOWXUD��HVWDQGR�
FRQVWUXLGDV�GH�JDWRV��SXQWDOHV�\�PDGHUDV�GHELGDPHQWH�DQFODGDV��
��/tQHDV�GH�YLGD�SDUD�DQFODMH�GH�FLQWXURQHV�GH�VHJXULGDG�\�DUQHVHV��6HUiQ�GH�
DFHUR�GH���PP�FRPR�PtQLPR�\�QR�SUHVHQWDUiQ�LPSHUIHFFLRQHV�QL�URWXUDV��
�� (TXLSRV� GH� SURWHFFLyQ� GH� FXDGURV� HOpFWULFRV�� HVWDUiQ� LQVWDODGRV� HQ� ORV�
FXDGURV� \� VXEFXDGURV� GH� REUD� GH� DFXHUGR� FRQ� OR� HVSHFLILFDGR� HQ� HO� 5(%7��
FXPSOLHQGR��

� (O� FXDGUR� \� HOpFWULFR� GH� REUD� HVWDUi� LQVWDODGR� GH� DFXHUGR� FRQ� HO�
5HJODPHQWR� (OHFWURWpFQLFR� GH� %DMD� 7HQVLyQ�� HVWDUi� GRWDGR� GH� ODV�
SURWHFFLRQHV�DGHFXDGDV�D�ODV�SRWHQFLDV�TXH�VH�GHPDQGHQ�\�DO�JUDGR�
GH� SURWHFFLyQ� UHTXHULGR�� (VWH� DOLPHQWDUi� YDULRV� VXEFXDGURV� GH� WRPDV�
TXH�HVWDUiQ�GLVWULEXLGRV�SRU�OD�REUD��FRQ�REMHWR�GH�HYLWDU�HO�PRQWDMH�GH�
DODUJDGHUDV�GHPDVLDGR�ODUJDV��

� /RV�FRQGXFWRUHV�TXH�VH�UDPLILTXHQ�VHUiQ�PDQTXHUDV�FRQ�DLVODPLHQWR�GH�
����� YROWLRV� \� HVWDUiQ� GLVSXHVWDV� SRU� ]RQDV� TXH� KD\D� FLUFXODFLyQ� GH�
YHKtFXORV�R�HQ�VX�GHIHFWR�HVWDUiQ�SURWHJLGDV�EDMR�WXERV�KRUPLJRQDGRV���

� +DEUi� XQD� LQVWDODFLyQ� GH� WRPD� GH� WLHUUD� DGHFXDGD� ELHQ� PHGLDQWH�
SLFDV�GH�FREUH�R�ELHQ�PHGLDQWH�OD�FRQH[LyQ�DO�DQLOOR�GH�WLHUUD�UHDOL]DGR�
SDUD�OD�LQVWDODFLyQ�GH�OD�QDYH�VL�HVWH�HVWi�LQVWDODGR��

� /D�LQVWDODFLyQ�GH�REUD�KDEUi�VLGR�LQVWDODGD�SRU�XQ�LQVWDODGRU�DXWRUL]DGR�
\� DXWRUL]DGD� SRU� OD� 'HOHJDFLyQ� 3URYLQFLDO� GH� (PSOHR� \� 'HVDUUROOR�
7HFQROyJLFR��

�� /DV� KHUUDPLHQWDV� \�PDTXLQDULD�GHEHUiQ�HVWDU�HQ�SHUIHFWR�HVWDGR�\�FXPSOLU�
FRQ�HO�PDUFDGR�´&(µ��

��������6HxDOL]DFLyQ��

(O� 5HDO� 'HFUHWR� ���������� GH� ��� GH� DEULO� SRU� HO� TXH� VH� HVWDEOHFHQ� ODV�
GLVSRVLFLRQHV� PtQLPDV� GH� FDUiFWHU� JHQHUDO� UHODWLYDV� D� OD� VHxDOL]DFLyQ� GH�
VHJXULGDG�\�VDOXG�HQ�HO� WUDEDMR�� LQGLFD�TXH�GHEHUi�XWLOL]DUVH�XQD�VHxDOL]DFLyQ�
GH�VHJXULGDG�\�VDOXG�D�ILQ�GH��

�� /ODPDU� OD�DWHQFLyQ�GH� ORV� WUDEDMDGRUHV� VREUH� OD�H[LVWHQFLD�GH�GHWHUPLQDGRV�
ULHVJRV��SURKLELFLRQHV�X�REOLJDFLRQHV��
��$OHUWDU�D�ORV�WUDEDMDGRUHV�FXDQGR�VH�SURGX]FD�XQD�GHWHUPLQDGD�VLWXDFLyQ�GH�
HPHUJHQFLD�TXH�UHTXLHUD�PHGLGDV�XUJHQWHV�GH�SURWHFFLyQ�R�HYDFXDFLyQ��
�� )DFLOLWDU�D� ORV� WUDEDMDGRUHV� OD� ORFDOL]DFLyQ�H� LGHQWLILFDFLyQ�GH�GHWHUPLQDGRV�
PHGLRV� R� LQVWDODFLRQHV� GH� SURWHFFLyQ�� HYDFXDFLyQ�� HPHUJHQFLD� R� SULPHURV�
DX[LOLRV��
�� 2ULHQWDU� R� JXLDU� D� ORV� WUDEDMDGRUHV� TXH� UHDOLFHQ� GHWHUPLQDGDV� PDQLREUDV�
SHOLJURVDV��

6H� VHxDOL]DUiQ� ORV� ULHJRV�TXH�SXHGHQ�DSDUHFHU�HQ� OD�REUD� \� VH� LQGLFDUiQ� ODV�
SURWHFFLRQHV�TXH�VH�GHEHQ�XWLOL]DU��
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��������3URWHFFLRQHV�LQGLYLGXDOHV��(3,V���

� 7RGR� HOHPHQWR� GH� SURWHFFLyQ� GH� LQGLYLGXDOHV� HVWDUi� IDEULFDGR� \� VHUi�
XWLOL]DGR�GH�DFXHUGR�FRQ�HO�5�'���������'LVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�
VDOXG� UHODWLYDV� D� XWLOL]DFLyQ� SRU� ORV� WUDEDMDGRUHV� GH� HTXLSRV� GH� SURWHFFLyQ�
LQGLYLGXDO��
5HODFLyQ�GH�ULHVJRV�\�SUHQGDV�TXH�VH�XVDUiQ�SDUD�HYLWDU�ORV�ULHVJRV��

��4XHPDGXUDV�ItVLFDV��

*XDQWHV� GH� SURWHFFLyQ� IUHQWH� D� DEUDVLyQ� \� FDORU� �JXDQWHV� GH� FXHUR� \�
SRODLQDV���

��3UR\HFFLRQHV�GH�REMHWRV�\�IUDJPHQWRV��

&DO]DGR�FRQ�SURWHFFLyQ�FRQWUD�JROSHV�PHFiQLFRV��
&DVFR�SURWHFWRU�GH�OD�FDEH]D�FRQWUD�ULHVJRV�PHFiQLFRV��
*DIDV�GH�VHJXULGDG�SDUD�XVR�EiVLFR��FKRTXH�R�LPSDFWR�FRQ�SDUWtFXODV�VyOLGDV�
D�DOWD�YHORFLGDG���

��$SODVWDPLHQWRV��

&DO]DGR�FRQ�SURWHFFLyQ�FRQWUD�JROSHV�PHFiQLFRV�
&DVFR�SURWHFWRU�GH�OD�FDEH]D�FRQWUD�ULHVJRV�PHFiQLFRV�

��$WUDSDPLHQWRV��

&DO]DGR�FRQ�SURWHFFLyQ�FRQWUD�JROSHV�PHFiQLFRV�
&DVFR�SURWHFWRU�GH�OD�FDEH]D�FRQWUD�ULHVJRV�PHFiQLFRV�
*XDQWHV�GH�SURWHFFLyQ�IUHQWH�D�DEUDVLyQ�

��&DtGD�GH�REMHWRV�\�GH�PiTXLQDV��

&DO]DGR�FRQ�SURWHFFLyQ�FRQWUD�JROSHV�PHFiQLFRV�
&DVFR�SURWHFWRU�GH�OD�FDEH]D�FRQWUD�ULHVJRV�PHFiQLFRV�

��&DtGDV�GH�SHUVRQDV�D�GLVWLQWR�QLYHO��
��&LQWXUyQ�GH�VHJXULGDG�DQWLFDtGDV��
��&XHUSRV�H[WUDxRV�HQ�RMRV��

*DIDV� GH� VHJXULGDG� SDUD� XVR� EiVLFR� �FKRTXH� R� LPSDFWR� FRQ� SDUWtFXODV�
VyOLGDV��
3DQWDOOD�IDFLDO�DEDWLEOH��FRQ�DWDODMH�DGDSWDGR�DO�FDVFR�

��([SRVLFLyQ�D�IXHQWHV�OXPLQRVDV�SHOLJURVDV��

*DIDV�GH�R[LFRUWH�
*DIDV�GH�VHJXULGDG�FRQWUD�UDGLDFLRQHV�
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3DQWDOOD� IDFLDO� SDUD� VROGDGXUD� HOpFWULFD�� FRQ� DUQpV� GH� VXMHFLyQ� VREUH� OD�
FDEH]D�\�FULVWDOHV�FRQ�YLVRU�RVFXUR�LQDFWtQLFR�
3DQWDOOD�SDUD�VROGDGRU�GH�R[LFRUWH�
3RODLQDV�GH�VROGDGRU�FXEUH�FDO]DGR�
0DQGLO�GH�FXHUR�
0DQJXLWRV�
��3LVDGD�VREUH�REMHWRV�SXQ]DQWHV��
��&DO]DGR�GH�SURWHFFLyQ�FRQ�VXHOD�DQWLSHUIRUDQWH�
����6REUHHVIXHU]RV��
��&LQWXUyQ�GH�SURWHFFLyQ�OXPEDU�
����5XLGR��
��3URWHFWRUHV�DXGLWLYRV�

������6(59,&,26�'(�35(9(1&,Ð1��
��������6HUYLFLR�WpFQLFR�GH�VHJXULGDG�\�VDOXG��

� /D� HPSUHVD� FRQVWUXFWRUD� GLVSRQGUi� GH� DVHVRUDPLHQWR� HQ� VHJXULGDG� \�
VDOXG�SDUD�OD�UHDOL]DFLyQ�GH�REUDV��

��������6HUYLFLR�PpGLFR��

� /D� HPSUHVD� FRQVWUXFWRUD� GLVSRQGUi� GH� XQ� VHUYLFLR� PpGLFR� SURSLR� R�
FRQFHUWDGR��

������'(/(*$'2�'(�6(*85,'$'�<�&20,7e�'(�6(*85,'$'�<�6$/8'��

� 6H�QRPEUDUi�GHOHJDGR�GH�VHJXULGDG�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�
5HJODPHQWR�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��5�'����������

������,167$/$&,21(6�0e',&$6��

6H�GLVSRQGUi�GH�XQ�ERWLTXtQ�HQ�REUD�HTXLSDGR�SDUD�UHDOL]DU�ODV�SULPHUDV�
FXUDV�\�VH�LQGLFDUi�OD�H[LVWHQFLD�GH�HVWH�FRQ�XQ�FDUWHO��

������,167$/$&,21(6�'(�+,*,(1(�<�%,(1(67$5��
� 6H�XWLOL]DQ�ODV�SURSLDV�LQVWDODFLRQHV�H[LVWHQWHV�GHO�HVWDEOHFLPLHQWR��

������3/$1�'(�6(*85,'$'�<�6$/8'��
� (O� FRQWUDWLVWD� HVWi� REOLJDGR� D� UHGDFWDU� XQ� SODQ� GH� VHJXULGDG� \� VDOXG��
DGDSWDQGR�HVWH�HVWXGLR�D�VXV�PHGLRV�\�PpWRGRV�GH�HMHFXFLyQ��

$/0(5Ì$��$72672�'(�������
/26�,1*(1,(526�7e&1,&26�,1'8675,$/(6��

)GR� )GR��



��'2&80(172�1��,,��3/,(*2�'(�&21',&,21(6��

����
�&$3,78/2�35(/,0,1$5���
����
�&$3�,���&21',&,21(6�)$&8/7$7,9$6��
����
�&$3�,,��&21',&,21(6�(&2120,&$6���$'0,1,675$7,9$6��
����
�&$3�,,,��&21',&,21(6�7e&1,&$6��
����
�&$3�,9��,167$/$&,21(6�$8;,/,$5(6��
����
�&$3�9��1250$7,9$�7e&1,&$�$3/,&$%/(��
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,1',&(��

&$3,78/2�35(/,0,1$5��
&$3,78/2�,��&21',&,21(6�)$&8/7$7,9$6��

(StJUDIH���� '(/,0,7$&,21�*(1(5$/�'(�)81&,21(6�7e&1,&$6��
(StJUDIH���� '(� /$6� 2%/,*$&,21(6� <� '(5(&+26� *(1(5$/(6� '(/� &216758&725� 2�

&2175$7,67$��
(StJUDIH���� 35(6&5,3&,21(6�*(1(5$/(6�5(/$7,9$6�$�/26�75$%$-26�<�$�/26�0$7(5,$/(6��
(StJUDIH���� '(�/$6�5(&(3&,21(6�'(�(',),&$&,21(6�<�2%5$6�$1(-$6��'(�/$6�5(&(3&,21(6�

3529,6,21$/(6��

&$3,78/2�,,��&21',&,21(6�(&2120,&$6���$'0,1,675$7,9$6��
(StJUDIH���� 35,1&,3,2�*(1(5$/��
(StJUDIH���� ),$1=$6��
(StJUDIH���� '(�/26�35(&,26��&20326,&,21�'(�/26�35(&,26�81,7$5,26��
(StJUDIH���� 2%5$6�325�$'0,1,675$&,Ð1��
(StJUDIH���� '(�/$�9$/25$&,21�<�$%2126�'(�/26�75$%$-26��
(StJUDIH���� '(�/$6�,1'(01,=$&,21(6�0878$6��
(StJUDIH���� 9$5,26��

&$3,78/2�,,,�&21',&,21(6�7(&1,&$6�
(StJUDIH���� &21',&,21(6�*(1(5$/(6��
(StJUDIH���� &21',&,21(6� 48(� +$1� '(� &803/,5� /26� 0$7(5,$/(6�� (-(&8&,21� '(� /$6�

81,'$'(6�'(�2%5$��

����0RYLPLHQWR�GH�WLHUUDV� � � � �����6RODGRV�\�$OLFDWDGRV� �
����+RUPLJRQHV� � � � � � �����9LGULHUtD�
����(VWUXFWXUD�0HWiOLFD� � � � � �����+HUUDMHV�
����$OEDxLOHUtD� � � � � � �����3LQWXUD�
����&DQWHUtD� � � � � � �����6DQHDPLHQWR�\�$FRPHWLGDV�
����&XELHUWD� � � � � � �����)RQWDQHUtD� �
����&DUSLQWHUtD� � � � ����������������� �����&OLPDWL]DFLyQ�\�9HQWLODFLyQ�
����&HUUDMHUtD� � � � � � �����(OHFWULFLGDG�
����(QOXFLGRV� � � � � � �����9DULRV�

(StJUDIH���� ',6326,&,21(6�),1$/(6��

&$3,78/2�,9��,167$/$&,21(6�$8;,/,$5(6��
3/,(*2�'(�&21',&,21(6�*(1(5$/(6��
(StJUDIH���� ,167$/$&,21(6�$8;,/,$5(6��

(StJUDIH���� &21752/�'(�/$�2%5$��

&$3,78/2�9��1250$7,9$�7(&1,&$�$3/,&$%/(��
(StJUDIH���� 1250$7,9$�7(&1,&$�$3/,&$%/(��



3/,(*2�'(�&21',&,21(6�

&$3,78/2�35(/,0,1$5��

1$785$/(=$�<�2%-(72�'(/�3/,(*2�'(�&21',&,21(6��

$UWtFXOR������ (O�SUHVHQWH�3OLHJR�*HQHUDO�GH�&RQGLFLRQHV� WLHQH�FDUiFWHU� VXSOHWRULR�GHO�SOLHJR�GH�
&RQGLFLRQHV�3DUWLFXODUHV�GHO�3UR\HFWR��

$PERV�� FRQMXQWDPHQWH� FRQ� ORV� GHPiV� GRFXPHQWRV� GH� SUR\HFWR�� IRUPDQ� HO� 3UR\HFWR� GH�
HGLILFDFLyQ�H� LQVWDODFLRQHV�DFFHVRULDV�� \� WLHQHQ�SRU� ILQDOLGDG� UHJXODU� OD�HMHFXFLyQ�GH� ODV�REUDV�
ILMDQGR� ORV� QLYHOHV� WpFQLFRV� \� GH� OD� FDOLGDG� H[LJLEOHV�� SUHFLVDQGR� ODV� LQWHUYHQFLRQHV� TXH�
FRUUHVSRQGHQ�� VHJ~Q� FRQWUDWR� \� FRQ� DUUHJOR� D� OD� /HJLVODFLyQ� DSOLFDEOH� D� OD� 3URSLHGDG�� DO�
&RQWUDWLVWD�R�FRQVWUXFWRU�GH�OD�PLVPD��VXV�WpFQLFRV�\�HQFDUJDGRV��DVt�FRPR�ODV�UHODFLRQHV�HQWUH�
WRGRV�HOORV�\�VXV�FRUUHVSRQGLHQWHV�REOLJDFLRQHV�HQ�RUGHQ�DO�FXPSOLPLHQWR�GHO�FRQWUDWR�GH�REUD��

'2&80(17$&,21�'(/�&2175$72�'(�2%5$��

$UWtFXOR������,QWHJUDQ�HO�FRQWUDWR�ORV�VLJXLHQWHV�GRFXPHQWRV�UHODFLRQDGRV�SRU�RUGHQ�GH�SUHODFLyQ�
HQ�FXDQWR�DO�YDORU�GH�VXV�HVSHFLILFDFLRQHV�HQ�FDVR�GH�RPLVLyQ�R�DSDUHQWH�FRQWUDGLFFLyQ��

����/DV�FRQGLFLRQHV�ILMDGDV�HQ�HO�SURSLR�GRFXPHQWR�GH�&RQWUDWR��
����(O�3OLHJR�GH�&RQGLFLRQHV�3DUWLFXODUHV��
����(O�SUHVHQWH�3OLHJR�*HQHUDO�GH�&RQGLFLRQHV��
���� (O� UHVWR� GH� OD� GRFXPHQWDFLyQ� GH� 3UR\HFWR� �PHPRULD�� SODQRV�� PHGLFLRQHV� \�
SUHVXSXHVWRV���

(O�SUHVHQWH�SUR\HFWR�VH�UHILHUH�D�XQD�REUD�GH�QXHYD�FRQVWUXFFLyQ��VLHQGR�SRU�WDQWR�VXVFHSWLEOH�
GH�VHU�HQWUHJDGD�DO�XVR�D�TXH�VH�GHVWLQD�XQD�YH]�ILQDOL]DGD�OD�PLVPD��

/DV�yUGHQHV�H� LQVWUXFFLRQHV�GH� OD�'LUHFFLyQ�)DFXOWDWLYD�GH� ODV�REUDV� VH� LQFRUSRUDQ�DO�3UR\HFWR�
FRPR�LQWHUSUHWDFLyQ��FRPSOHPHQWR�R�SUHFLVLyQ�GH�VXV�GHWHUPLQDFLRQHV��

(Q�FDGD�GRFXPHQWR��ODV�HVSHFLILFDFLRQHV�OLWHUDOHV�SUHYDOHFHQ�VREUH�ODV�JUiILFDV�\�HQ�ORV�SODQRV��
OD�FRWD�SUHYDOHFH�VREUH�OD�PHGLGD�D�HVFDOD��
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&$3,78/2�,��&21',&,21(6�)$&8/7$7,9$6�

(3,*5$)(�����'(/,0,7$&,21�*(1(5$/�'(�)81&,21(6�7(&1,&$6�

(/�,1*(1,(52�',5(&725��

$UWtFXOR������&RUUHVSRQGHQ�DO�,QJHQLHUR�'LUHFWRU��

��5HGDFWDU�ORV�FRPSOHPHQWRV�R�UHFWLILFDFLRQHV�GHO�SUR\HFWR�TXH�VH�SUHFLVHQ��

�� $VLVWLU� D� ODV� REUDV�� FXDQWDV� YHFHV� OR� UHTXLHUD� VX� QDWXUDOH]D� \� � FRPSOHMLGDG�� D� ILQ� GH�
UHVROYHU�ODV�FRQWLQJHQFLDV�TXH�VH�SURGX]FDQ�H�LPSDUWLU�ODV�yUGHQHV�FRPSOHPHQWDULDV�TXH�
VHDQ�SUHFLVDV�SDUD�FRQVHJXLU�OD�FRUUHFWD�VROXFLyQ�WpFQLFD��

��&RRUGLQDU� OD� LQWHUYHQFLyQ�HQ�REUD�GH�RWURV� WpFQLFRV�TXH��HQ� VX�FDVR��FRQFXUUDQ�D� OD�
GLUHFFLyQ�FRQ�IXQFLyQ�SURSLD�HQ�DVSHFWRV�SDUFLDOHV�GH�VX�HVSHFLDOLGDG��

��$SUREDU�ODV�FHUWLILFDFLRQHV�SDUFLDOHV�GH�REUD��OD�OLTXLGDFLyQ�ILQDO�\�DVHVRUDU�DO�SURPRWRU�
HQ�HO�DFWR�GH�OD�UHFHSFLyQ��

�� 3ODQLILFDU�� D� OD� YLVWD� GHO� SUR\HFWR� GH� REUD� H� LQVWDODFLRQHV�� GHO� FRQWUDWR� \� GH� OD�
QRUPDWLYD�WpFQLFD�GH�DSOLFDFLyQ�HO�FRQWURO�GH�FDOLGDG�\�HFRQyPLFR�GH�ODV�REUDV��

��5HGDFWDU�FXDQGR�VHD�UHTXHULGR�HO�HVWXGLR�GH�ORV�VLVWHPDV�DGHFXDGRV�D�ORV�ULHVJRV�GHO�
WUDEDMR�HQ�OD�UHDOL]DFLyQ�GH�OD�REUD��

��$SUREDU�HO�3ODQ�GH�6HJXULGDG�\�6DOXG�SDUD� OD�DSOLFDFLyQ�GHO�PLVPR��VL�HO�SURPRWRU�QR�
GHVLJQD�D�XQ�FRRUGLQDGRU�GH�6HJXULGDG�\�6DOXG��

��&RPSUREDU�HO�UHSODQWHR�GH�OD�REUD�\�SUHSDUDU�HO�DFWD�FRUUHVSRQGLHQWH��VXVFULELpQGROD�
HQ�XQLyQ�FRQ�HO�&RQVWUXFWRU���

��&RPSUREDU� ODV� LQVWDODFLRQHV�SURYLVLRQDOHV��PHGLRV�DX[LOLDUHV�\�VLVWHPDV�GH�VHJXULGDG�H�
VDOXG� HQ� HO� WUDEDMR�� FRQWURODQGR� VX� FRUUHFWD� HMHFXFLyQ�� VLHPSUH� TXH� QR� VH� KD\D�
GHVLJQDGR�D�XQ�FRRUGLQDGRU�GH�6HJXULGDG�\�6DOXG��

��2UGHQDU�\�GLULJLU�OD�HMHFXFLyQ�PDWHULDO�FRQ�DUUHJOR�DO�SUR\HFWR��D�ODV�QRUPDV�WpFQLFDV�\�
D�ODV�UHJODV�GH�OD�EXHQD�FRQVWUXFFLyQ��

�� 5HDOL]DU� R� GLVSRQHV� ODV� SUXHEDV� R� HQVD\RV� GH� PDWHULDOHV�� LQVWDODFLRQHV� \� GHPiV�
XQLGDGHV� GH� REUD� VHJ~Q� ODV� IUHFXHQFLDV� GH�PXHVWUHR�SURJUDPDGDV� HQ� HO� SODQ�GH� FRQWURO�� DVt�
FRPR� HIHFWXDU� ODV� GHPiV� FRPSUREDFLRQHV� TXH� UHVXOWHQ� QHFHVDULDV� SDUD� DVHJXUDU� OD� FDOLGDG�
FRQVWUXFWLYD� GH� DFXHUGR� FRQ� HO� SUR\HFWR� \� OD� QRUPDWLYD� WpFQLFD� DSOLFDEOH�� 'H� ORV� UHVXOWDGRV�
LQIRUPDUi�SXQWXDOPHQWH�DO�&RQVWUXFWRU��LPSDUWLpQGROH��HQ�VX�FDVR��ODV�yUGHQHV�RSRUWXQDV��GH�QR�
UHVROYHUVH�OD�FRQWLQJHQFLD�DGRSWDUi�ODV�PHGLGDV�TXH�FRUUHVSRQGDQ��

�� 5HDOL]DU� ODV�PHGLFLRQHV� GH� REUD� HMHFXWDGD� \� GDU� FRQIRUPLGDG�� VHJ~Q� ODV� UHODFLRQHV�
HVWDEOHFLGDV��D�ODV�FHUWLILFDFLRQHV�YDORUDGDV�\�D�OD�OLTXLGDFLyQ�GH�OD�REUD��

��6XVFULELU��HO�FHUWLILFDGR�ILQDO�GH�OD�REUD��

(/�&225',1$'25�'(�6(*85,'$'�<�6$/8'��

$UWtFXOR������&RUUHVSRQGHQ�DO�&RRUGLQDGRU�GH�6HJXULGDG�\�6DOXG��

��&RRUGLQDU�OD�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�JHQHUDOHV�GH�SUHYHQFLyQ�\�GH�VHJXULGDG��3DUD�
HOOR� WRPDUi� GHFLVLRQHV� WpFQLFDV� \� GH� RUJDQL]DFLyQ� FRQ� HO� ILQ� GH� SODQLILFDU� ORV� GLVWLQWRV�
WUDEDMRV� R� IDVHV� GH� WUDEDMR� TXH� YD\DQ� D� GHVDUUROODUVH� VLPXOWiQHDPHQWH� R�
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VXFHVLYDPHQWH�� (VWLPDU� OD� GXUDFLyQ� UHTXHULGD� SDUD� OD� HMHFXFLyQ� GH� HVWRV� GLVWLQWRV�
WUDEDMRV�R�IDVHV�GH�WUDEDMR��

��&RRUGLQDU�ODV�DFWLYLGDGHV�GH�OD�REUD�SDUD�JDUDQWL]DU�TXH�ORV�FRQWUDWLVWDV�\��HQ�VX�FDVR��
ORV� VXEFRQWUDWLVWDV� \� ORV� WUDEDMDGRUHV� DXWyQRPRV� DSOLTXHQ� GH� PDQHUD� FRKHUHQWH� \�
UHVSRQVDEOH� ORV�SULQFLSLRV�GH� OD�DFFLyQ�SUHYHQWLYD�TXH�VH� UHFRJHQ�HQ�DUWLFXOR����GH� OD�
/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�GXUDQWH�OD�HMHFXFLyQ�GH�OD�REUD�\��HQ�SDUWLFXODU��
HQ�ODV�WDUHDV�R�DFWLYLGDGHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWH�5HDO�'HFUHWR��

�� $SUREDU�HO� SODQ�GH� VHJXULGDG� \� VDOXG�HODERUDGR�SRU�HO�FRQWUDWLVWD� \�� HQ� VX�FDVR�� ODV�
PRGLILFDFLRQHV�LQWURGXFLGDV�DO�PLVPR��&RQIRUPH�D�OR�GLVSXHVWR�HQ�HO�~OWLPR�SiUUDIR�GHO�
DSDUWDGR���GHO�DUWtFXOR���GH�HVWH�5HDO�'HFUHWR��

��2UJDQL]DU�OD�FRRUGLQDFLyQ�GH�DFWLYLGDGHV�HPSUHVDULDOHV�SUHYLVWD�HQ�HO�DUWtFXOR����GH�OD�
/H\�GH�3UHYHQFLyQ�GH�5LHJRV�/DERUDOHV��

�� &RRUGLQDU� ODV� DFFLRQHV� \� IXQFLRQHV� GH� FRQWURO� GH� OD� DSOLFDFLyQ� FRUUHFWD� GH� ORV�
PpWRGRV�GH�WUDEDMR��

�� $GRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� VyOR� ODV� SHUVRQDV� DXWRUL]DGDV� SXHGDQ�
DFFHGHU�D�OD�REUD��

(/�&216758&725�

$UWtFXOR������&RUUHVSRQGH�DO�&RQVWUXFWRU��

D�� 2UJDQL]DU� ORV� WUDEDMRV� GH� FRQVWUXFFLyQ�� UHGDFWDQGR� ORV� SODQHV� GH� REUDV� TXH� VH�
SUHFLVHQ�\�SUR\HFWDQGR�R�DXWRUL]DQGR�ODV�LQVWDODFLRQHV�SURYLVLRQDOHV�\�PHGLRV�DX[LOLDUHV�
GH�OD�REUD��

E�� (ODERUDU�� HO� 3ODQ� GH� 6HJXULGDG� \� 6DOXG� GH� OD� REUD� HQ� DSOLFDFLyQ� GHO� HVWXGLR�
FRUUHVSRQGLHQWH� \� GLVSRQHU� HQ� WRGR� FDVR� OD� HMHFXFLyQ� GH� ODV� PHGLGDV� SUHYHQWLYDV��
YHODQGR�SRU�VX�FXPSOLPLHQWR�\�SRU� OD�REVHUYDQFLD�GH� OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�
GH� VHJXULGDG�\� VDOXG�HQ�DO� WUDEDMR��HQ�FRQFRUGDQFLD�FRQ� ODV�SUHYLVWDV�HQ�HO�/H\� VREUH�
3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��

F��6XVFULELU�FRQ�HO�,QJHQLHUR�'LUHFWRU�HO�DFWD�GH�UHSODQWHR�GH�OD�REUD��

G��2VWHQWDU� OD� MHIDWXUD�GH� WRGR�HO� SHUVRQDO� TXH� LQWHUYHQJD�HQ� OD� REUD� \�FRRUGLQDU� ODV�
LQWHUYHQFLRQHV�GH�ORV�VXEFRQWUDWLVWDV��

H�� $VHJXUDU� OD� LGRQHLGDG� GH� WRGRV� \� FDGD� XQR� GH� ORV� PDWHULDOHV� \� HOHPHQWRV�
FRQVWUXFWLYRV�TXH�VH�XWLOLFHQ��FRPSUREDQGR�ORV�SUHSDUDWLYRV�HQ�REUD�\�UHFKD]DQGR��SRU�
LQLFLDWLYD�SURSLD�R�SRU�SUHVFULSFLyQ�GHO�'LUHFWRU�GH�2EUD�� ORV�VXPLQLVWURV�R�SUHIDEULFDGRV�
TXH� QR� FXHQWHQ� FRQ� ODV� JDUDQWtDV� R� GRFXPHQWRV� GH� LGRQHLGDG� UHTXHULGRV� SRU� ODV�
QRUPDV�GH�DSOLFDFLyQ��

I�� &XVWRGLDU� HO� /LEUR� GH� yUGHQHV� \� VHJXLPLHQWR� GH� OD� REUD�� \� GDU� HO� HQWHUDGR� D� ODV�
DQRWDFLRQHV�TXH�VH�SUDFWLTXHQ�HQ�HO�PLVPR��

J�� )DFLOLWDU� DO� ,QJHQLHUR� 'LUHFWRU� GH� 2EUD� FRQ� OD� DQWHODFLyQ� VXILFLHQWH� ORV� PDWHULDOHV�
SUHFLVRV�SDUD�HO�FXPSOLPLHQWR�GH�VX�FRPHWLGR��

K��3UHSDUDU�ODV�FHUWLILFDFLRQHV�SDUFLDOHV�GH�REUD�\�OD�SURSXHVWD�GH�OLTXLGDFLyQ�ILQDO��

L��6XVFULELU�FRQ�HO�3URPRWRU�ODV�DFWDV�GH�UHFHSFLyQ�SURYLVLRQDO�\�GHILQLWLYD��

M��&RQFHUWDU� ORV� VHJXURV� GH� DFFLGHQWHV� GH� WUDEDMR� \� GH� GDxRV� D� WHUFHURV� GXUDQWH� OD�
REUD��
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N��'HEHUi� WHQHU� VLHPSUH�D�PDQR�XQ�Q~PHUR�SURSRUFLRQDGR�GH�REUHURV�D� OD�H[WHQVLyQ�
GH� ORV� WUDEDMRV� TXH� VH� HVWpQ� HMHFXWDQGR� VHJ~Q� HO� Q��� �� GHO� $UWtFXOR� ��� GHO� YLJHQWH�
5HJODPHQWR�*HQHUDO�GH�&RQWUDWDFLyQ�GHO�(VWDGR��

(3,*5$)(� ��� '(� /$6� 2%/,*$&,21(6� <� '(5(&+26� *(1(5$/(6� '(/� &216758&725� � 2�
&2175$7,67$��

9(5,),&$&,21�'(�/26�'2&80(1726�'(/�352<(&72�

$UWtFXOR� ����� $QWHV� GH� GDU� FRPLHQ]R� D� ODV� REUDV�� HO� &RQVWUXFWRU� FRQVLJQDUi� SRU� HVFULWR� TXH� OD�
GRFXPHQWDFLyQ� DSRUWDGD� UHVXOWD� VXILFLHQWH� SDUD� OD� FRPSUHQVLyQ� GH� OD� WRWDOLGDG� GH� OD� REUD�
FRQWUDWDGD�R��HQ�FDVR�FRQWUDULR��VROLFLWDUi�ODV�DFODUDFLRQHV�SHUWLQHQWHV��

(O�&RQWUDWLVWD�VH�VXMHWDUi�D�ODV�/H\HV��5HJODPHQWRV�\�2UGHQDQ]DV�YLJHQWHV��DVt�FRPR�D�ODV�TXH�VH�
GLFWHQ�GXUDQWH�OD�HMHFXFLyQ�GH�OD�REUD��

3/$1�'(�6(*85,'$'�<�6$/8'��

$UWtFXOR������(O�&RQVWUXFWRU��D�OD�YLVWD�GHO�3UR\HFWR�\�GHO�(VWXGLR�GH�6HJXULGDG�\�6DOXG��UHGDFWDUi�
HO� 3ODQ� GH� 6HJXULGDG� \� 6DOXG� GH� OD� REUD� SDUD� OD� DSUREDFLyQ� SRU� SDUWH� GHO� &RRUGLQDGRU� GH�
6HJXULGDG�\�6DOXG��

2),&,1$�(1�/$�2%5$�

$UWtFXOR� ����� (O� &RQVWUXFWRU� KDELOLWDUi� HQ� OD� REUD� XQD�RILFLQD� HQ� OD� H[LVWLUi� XQD�PHVD� R� WDEOHUR�
DGHFXDGR��HQ�HO�SXHGDQ�H[WHQGHUVH�\�FRQVXOWDUVH�ORV�SODQRV��(Q�GLFKD�RILFLQD�WHQGUi�VLHPSUH�HO�
&RQWUDWLVWD�D�GLVSRVLFLyQ�GH�OD�'LUHFFLyQ�)DFXOWDWLYD��

�� (O� 3UR\HFWR� GH� (MHFXFLyQ� FRPSOHWR�� LQFOXLGRV� ORV� FRPSOHPHQWRV� TXH� HQ� VX� FDVR�
UHGDFWH�HO�,QJHQLHUR��
��/D�/LFHQFLD�GH�2EUDV�
��(O�/LEUR�GH�ÐUGHQHV�\�$VLVWHQFLDV�
��(O�3ODQ�GH�6HJXULGDG�\�6DOXG�
��(O�/LEUR�GH�,QFLGHQFLDV�
��/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
��/D�'RFXPHQWDFLyQ�GH�ORV�VHJXURV�PHQFLRQDGRV�HQ�HO�$UWtFXOR������M��

35(6(1&,$�'(/�&216758&725�(1�/$�2%5$

$UWtFXOR� ����� (O�&RQVWUXFWRU� YLHQH� REOLJDGR�D� FRPXQLFDU� D� OD� SURSLHGDG� OD� SHUVRQD�GHVLJQDGD�
FRPR�GHOHJDGR� VX\R�HQ� OD�REUD�� TXH� WHQGUi�FDUiFWHU�GH� -HIH�GH� OD�PLVPD��FRQ�GHGLFDFLyQ�
SOHQD�\�FRQ� IDFXOWDGHV�SDUD� UHSUHVHQWDUOH�\�DGRSWDU�HQ� WRGR�PRPHQWR�FXDQWDV�GLVSRVLFLRQHV�
FRPSHWDQ�D�OD�FRQWUDWD��
6HUiQ�VXV�IXQFLRQHV�ODV�GHO�&RQVWUXFWRU�VHJ~Q�HVSHFLILFD�HQ�HO�$UWtFXOR�����&XDQGR�OD�LPSRUWDQFLD�
GH� ODV�REUDV� OR� UHTXLHUD� \�DVt� VH�FRQVLJQH�HQ�HO� ´3OLHJR�GH�&RQGLFLRQHV� 3DUWLFXODUHV�GH� tQGROH�
)DFXOWDWLYDµ��(O�GHOHJDGR�GHO�&RQWUDWLVWD�VHUi�XQ�IDFXOWDWLYR�GH�JUDGR�VXSHULRU�R�JUDGR�PHGLR��
VHJ~Q�ORV�FDVRV��

(O� 3OLHJR�GH�&RQGLFLRQHV�SDUWLFXODUHV�GHWHUPLQDUi�HO�SHUVRQDO� IDFXOWDWLYR�R�HVSHFLDOLVWD�TXH�HO�
&RQVWUXFWRU� VH� REOLJXH� D� PDQWHQHU� HQ� OD� REUD� FRPR� PtQLPR�� \� HO� WLHPSR� GH� GHGLFDFLyQ�
FRPSURPHWLGR��
(O� LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�R��HQ�JHQHUDO�� OD�IDOWD�GH�FDOLILFDFLyQ�VXILFLHQWH�SRU�SDUWH�
GHO� SHUVRQDO� VHJ~Q� OD� QDWXUDOH]D� GH� ORV� WUDEDMRV�� IDFXOWDUi� DO� ,QJHQLHUR� SDUD� RUGHQDU� OD�
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SDUDOL]DFLyQ� GH� ODV� REUDV�� VLQ� GHUHFKR� D� UHFODPDFLyQ� DOJXQD�� KDVWD� TXH� VH� VXEVDQH� OD�
GHILFLHQFLD��

$UWtFXOR�������(O�-HIH�GH�OD�REUD��SRU�VL�PLVPR�R�SRU�PHGLR�GH�VXV�WpFQLFRV�R�HQFDUJDGRV��HVWDUi�
SUHVHQWH��GXUDQWH� OD�MRUQDGD�OHJDO�GH�WUDEDMR�\�DFRPSDxDUi�DO�'LUHFWRU�GH�2EUD��HQ� ODV�YLVLWDV�
TXH�KDJD�D�ODV�REUDV��SRQLpQGRVH�D�VX�GLVSRVLFLyQ�SDUD�OD�SUiFWLFD�GH�ORV�UHFRQRFLPLHQWRV�TXH�
VH� FRQVLGHUHQ� QHFHVDULRV� \� VXPLQLVWUiQGROH� ORV� GDWRV� SUHFLVRV� SDUD� OD� FRPSUREDFLyQ� GH� ODV�
PHGLFLRQHV�\�OLTXLGDFLRQHV��

75$%$-26�12�(67,38/$'26�(;35(6$0(17(�

$UWtFXOR� ������ (V� REOLJDFLyQ� GH� OD� FRQWUDWD� HO� HMHFXWDU� FXDQWR� VHD� QHFHVDULR� SDUD� OD� EXHQD�
FRQVWUXFFLyQ�\�DVSHFWR�GH�ODV�REUDV��D~Q�FXDQGR�QR�VH�KDOOH�H[SUHVDPHQWH�GHWHUPLQDGR�HQ�ORV�
GRFXPHQWRV� GH� 3UR\HFWR�� VLHPSUH� TXH�� VLQ� VHSDUDUVH� GH� VX� HVStULWX� \� UHFWD� LQWHUSUHWDFLyQ�� OR�
GLVSRQJD�HO�,QJHQLHUR�GHQWUR�GH�ORV�OtPLWHV�GH��SRVLELOLGDGHV�TXH�ORV�SUHVXSXHVWRV�KDELOLWHQ�SDUD�
FDGD�XQLGDG�GH�REUD�\�WLSR�GH�HMHFXFLyQ��
6RQ� WDPELpQ� SRU� FXHQWD� GHO� &RQWUDWLVWD�� WRGRV� ORV� DUELWULRV�� OLFHQFLDV� PXQLFLSDOHV�� YDOODV��
DOXPEUDGR��PXOWDV��HWF��4XH�RFDVLRQHQ�ODV�REUDV�GHVGH�VX�LQLFLR�KDVWD�VX�WRWDO�WHUPLQDFLyQ��

,17(535(7$&,21(6��$&/$5$&,21(6�<�02',),&$&,21(6�'(�/26�'2&80(1726�'(/�352<(&72��

$UWtFXOR� ������ &XDQGR� VH� WUDWH� GH� DFODUDU�� LQWHUSUHWDU� R�PRGLILFDU� SUHFHSWRV� GH� ORV� 3OLHJRV� GH�
&RQGLFLRQHV�R�LQGLFDFLRQHV�GH�ORV�SODQRV�R�FURTXLV��ODV�yUGHQHV�H�LQVWUXFFLRQHV�FRUUHVSRQGLHQWHV�
VH� FRPXQLFDUiQ� SUHFLVDPHQWH� SRU� HVFULWR� DO� &RQVWUXFWRU� HVWDQGR� pVWH� REOLJDGR� D� VH� YH]� D�
GHYROYHU�ORV�RULJLQDOHV�R�ODV�FRSLDV�VXVFULELHQGR�FRQ�VX�ILUPD�HO�HQWHUDGR��TXH�ILJXUDUi�DO�SLH�GH�
WRGDV�ODV�yUGHQHV��DYLVRV�R�LQVWUXFFLRQHV�TXH�UHFLED�GHO�,QJHQLHUR��
&XDOTXLHU� UHFODPDFLyQ� TXH� HQ� FRQWUD� GH� ODV� GLVSRVLFLRQHV� WRPDGDV� SRU� pVWRV� FUHD� RSRUWXQR�
KDFHU�HO�&RQVWUXFWRU��KDEUi�GH�GLULJLUOD��GHQWUR�SUHFLVDPHQWH�GHO�SOD]R�GH�WUHV�GtDV��D�TXLHQ� OD�
KXELHUD�GLFWDGR��HO�FXDO�GDUi�DO�&RQVWUXFWRU��HO�FRUUHVSRQGLHQWH�UHFLER��VL�HVWH�OR�VROLFLWDVH��

$UWtFXOR� ������ (O� &RQVWUXFWRU� SRGUi� UHTXHULU� GH� OD� 'LUHFFLyQ� )DFXOWDWLYD�� ODV� LQVWUXFFLRQHV� R�
DFODUDFLRQHV�TXH�VH�SUHFLVHQ�SDUD�OD�FRUUHFWD�LQWHUSUHWDFLyQ�\�HMHFXFLyQ�GH�ORV�SUR\HFWDGR��

5(&/$0$&,21(6�&2175$�/$6�Ð5'(1(6�'(�/$�',5(&&,21�)$&8/7$7,9$�

$UWtFXOR� ������ /DV� UHFODPDFLRQHV� TXH� HO� &RQWUDWLVWD� TXLHUD� KDFHU� FRQWUD� ODV� yUGHQHV� R�
LQVWUXFFLRQHV� GLPDQDGDV� GH� OD� 'LUHFFLyQ� )DFXOWDWLYD�� VROR� SRGUi� SUHVHQWDUODV�� D� WUDYpV� GHO�
,QJHQLHUR�7pFQLFR�5HGDFWRU��DQWH� OD�3URSLHGDG��VL�VRQ�GH�RUGHQ�HFRQyPLFR�\�GH�DFXHUGR�FRQ�
ODV�FRQGLFLRQHV�HVWLSXODGDV�HQ�ORV�3OLHJRV�GH�&RQGLFLRQHV�FRUUHVSRQGLHQWHV��&RQWUD�GLVSRVLFLRQHV�
GH� RUGHQ� WpFQLFR� GHO� ,QJHQLHUR�� QR� VH� DGPLWLUi� UHFODPDFLyQ� DOJXQD�� SXGLHQGR� HO� &RQWUDWLVWD�
VDOYDU� VX� UHVSRQVDELOLGDG�� VL� OR� HVWLPD� RSRUWXQR�� PHGLDQWH� H[SRVLFLyQ� UD]RQDGD� GLULJLGD� DO�
,QJHQLHUR�� HO� FXDO� SRGUi� OLPLWDU� VX� FRQWHVWDFLyQ� DO� DFXVH� GH� UHFLER�� TXH� HQ� WRGR� FDVR� VHUi�
REOLJDWRULD�SDUD�HVWH�WLSR�GH�UHFODPDFLRQHV��

5(&86$&,21�325�(/�&2175$7,67$�'(/�3(5621$/�120%5$'2�325�(/�,1*(1,(52�',5(&725�

$UWtFXOR�������(O�&RQVWUXFWRU�QR�SRGUi�UHFXVDU�D�ORV�,QJHQLHURV�R�SHUVRQDO�HQFDUJDGR�SRU�pVWRV�GH�
OD�YLJLODQFLD�GH�ODV�REUDV��QL�SHGLU�TXH�SRU�SDUWH�GH�OD�SURSLHGDG�VH�GHVLJQHQ�RWURV�IDFXOWDWLYRV�
SDUD�ORV�UHFRQRFLPLHQWRV�\�PHGLFLRQHV��

&XDQGR�VH�FUHD�SHUMXGLFDGR�SRU�OD�ODERU�GH�pVWRV��SURFHGHUi�GH�DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�
HO� DUWtFXOR� SUHFHGHQWH�� SHUR� VLQ� TXH� SRU� HVWD� FDXVD� SXHGDQ� LQWHUUXPSLUVH� QL� SHUWXUEDUVH� OD�
PDUFKD�GH�ORV�WUDEDMRV��
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)$/7$6�'(�3(5621$/�

$UWtFXOR� ������ /D� 'LUHFFLyQ� )DFXOWDWLYD�� HQ� ORV� VXSXHVWRV� GH� GHVREHGLHQFLD� D� VXV� LQVWUXFFLRQHV��
PDQLILHVWD� LQFRPSHWHQFLD�R�QHJOLJHQFLD�JUDYH�TXH�FRPSURPHWDQ�R� �SHUWXUEHQ� OD�PDUFKD�GH�
ORV� WUDEDMRV�� SRGUi� UHTXHULU� DO� &RQWUDWLVWD� SDUD� TXH� DSDUWH� GH� OD� REUD� D� ORV� GHSHQGLHQWHV� X�
RSHUDULRV�FDXVDQWHV�GH�OD�SHUWXUEDFLyQ��

(O�&RQWUDWLVWD�SRGUi�VXEFRQWUDWDU�FDStWXORV�R�XQLGDGHV�GH�REUD�D�RWURV�FRQWUDWLVWDV�H�LQGXVWULDOHV��
FRQ�VXMHFLyQ�HQ�VX�FDVR��D�OR�HVWLSXODGR�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�3DUWLFXODUHV�\�VL�SHUMXLFLR�GH�
VXV�REOLJDFLRQHV�FRPR�&RQWUDWLVWD�JHQHUDO�GH�OD�REUD��

(3,*5$)(�����35(6&5,3&,21(6�*(1(5$/(6�5(/$7,9$6�$�/26�75$%$-26�<�$�/26�0$7(5,$/(6��

&$0,126�<�$&&(626�

$UWtFXOR� ������ (O�&RQVWUXFWRU�GLVSRQGUi�SRU� VX�FXHQWD� ORV�DFFHVRV�D� OD�REUD� \�HO� FHUUDPLHQWR�R�
YDOODGR�GH�pVWD��

(O�'LUHFWRU�GH�2EUD�SRGUi�H[LJLU�VX�PRGLILFDFLyQ�R�PHMRUD��

$Vt�PLVPR�HO�&RQVWUXFWRU�VH�REOLJDUi�D�OD�FRORFDFLyQ�HQ�XQ�OXJDU�YLVLEOH��D�OD�HQWUDGD�GH�OD�REUD��
GH�XQ�FDUWHO�H[HQWR�GH�SDQHO�PHWiOLFR�VREUH�HVWUXFWXUD�DX[LOLDU�GRQGH�VH�UHIOHMDUiQ�ORV�GDWRV�GH�
OD� REUD� HQ� UHODFLyQ� DO� WtWXOR� GH� OD� PLVPD�� HQWLGDG� SURPRWRUD� \� QRPEUHV� GH� ORV� WpFQLFRV�
FRPSHWHQWHV�� FX\R� GLVHxR� GHEHUi� VHU� DSUREDGR� SUHYLDPHQWH� D� FRORFDFLyQ� SRU� OD� 'LUHFFLyQ�
)DFXOWDWLYD��

5(3/$17(2�

$UWtFXOR� ������ (O� &RQVWUXFWRU� LQLFLDUi� ODV� REUDV� FRQ� HO� UHSODQWHR� GH� ODV� PLVPDV� HQ� HO� WHUUHQR��
VHxDODQGR� ODV� UHIHUHQFLDV� SULQFLSDOHV� TXH� PDQWHQGUi� FRPR� EDVH� GH� XOWHULRUHV� UHSODQWHRV�
SDUFLDOHV��'LFKRV�WUDEDMRV�VH�FRQVLGHUDUiQ�D�FDUJR�GHO�&RQWUDWLVWD�H�LQFOXLGRV�HQ�VX�RIHUWD��

(O�&RQVWUXFWRU�VRPHWHUi�HO�UHSODQWHR�D�OD�DSUREDFLyQ�GHO�'LUHFWRU�GH�2EUD�\�XQD�YH]�HVWH�KD\D�
GDGR�VX�FRQIRUPLGDG�SUHSDUDUi�XQ�DFWD�DFRPSDxDGD�GH�XQ�SODQR�TXH�GHEHUi�VHU�DSUREDGD�
SRU�OD�'LUHFFLyQ�)DFXOWDWLYD��VLHQGR�UHVSRQVDELOLGDG�GHO�&RQVWUXFWRU�OD�RPLVLyQ�GH�HVWH�WUiPLWH��

&20,(1=2�'(�/$�2%5$��5,702�'(�(-(&8&,21�'(�/26�75$%$-26�

$UWtFXOR� ������ (O� &RQVWUXFWRU� GDUi� FRPLHQ]R� D� ODV� REUDV� HQ� HO� SOD]R� PDUFDGR� HQ� HO� 3OLHJR� GH�
&RQGLFLRQHV� 3DUWLFXODUHV�� GHVDUUROOiQGRODV� HQ� OD� IRUPD� QHFHVDULD� SDUD� TXH� GHQWUR� GH� ORV�
SHULRGRV�SDUFLDOHV�HQ�DTXpO� VHxDODGRV�TXHGHQ�HMHFXWDGRV� ORV� WUDEDMRV�FRUUHVSRQGLHQWHV� \��HQ�
FRQVHFXHQFLD��OD�HMHFXFLyQ�WRWDO�VH�OOHYH�D�HIHFWR�GHQWUR�GHO�SOD]R�H[LJLGR�HQ�HO�&RQWUDWR��

2EOLJDWRULDPHQWH�\�SRU�HVFULWR��GHEHUi�HO�&RQWUDWLVWD�GDU�FXHQWD�D�OD�'LUHFFLyQ�)DFXOWDWLYD�GHO�
FRPLHQ]R�GH�ORV�WUDEDMRV�DO�PHQRV�FRQ�WUHV�GtDV�GH�DQWHODFLyQ���

25'(1�'(�/26�75$%$-26�

$UWtFXOR�������(Q�JHQHUDO�� OD�GHWHUPLQDFLyQ�GHO�RUGHQ�GH�ORV�WUDEDMRV�HV�IDFXOWDG�GH�OD�FRQWUDWD��
VDOYR�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH��SRU�FLUFXQVWDQFLDV�GH�RUGHQ�WpFQLFR��HVWLPH�FRQYHQLHQWH�VX�
YDULDFLyQ�OD�'LUHFFLyQ�)DFXOWDWLYD��

)$&,/,'$'(6�3$5$�27526�&2175$7,67$6�

$UWtFXOR� ������ 'H�DFXHUGR� FRQ� OR� TXH� UHTXLHUD� OD�'LUHFFLyQ� )DFXOWDWLYD�� HO�&RQWUDWLVWD�*HQHUDO�
GHEHUi� GDU� WRGDV� ODV� IDFLOLGDGHV� UD]RQDEOHV� SDUD� OD� UHDOL]DFLyQ� GH� ORV� WUDEDMRV� TXH� OH� VHDQ�
HQFRPHQGDGRV�D�WRGRV�ORV�GHPiV�&RQWUDWLVWDV�TXH�LQWHUYHQJDQ�HQ�OD�REUD��(OOR�VLQ�SHUMXLFLR�GH�
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ODV�FRPSHQVDFLRQHV�HFRQyPLFDV�D�TXH�KD\D�OXJDU�HQWUH�&RQWUDWLVWDV�SRU�XWLOL]DFLyQ�GH�PHGLRV�
DX[LOLDUHV�R�VXPLQLVWURV�GH�HQHUJtD�X�RWURV�FRQFHSWRV��

(Q�FDVR�GH�OLWLJLR��DPERV�&RQWUDWLVWDV�HVWDUiQ�D�OR�TXH�UHVXHOYD�OD�'LUHFFLyQ�)DFXOWDWLYD��

$03/,$&,21�'(/�352<(&72�325�&$86$6�,035(9,67$6�2�'(�)8(5=$�0$<25�

$UWtFXOR�������&XDQGR�VHD�SUHFLVR�SRU�PRWLYRV�LPSUHYLVWRV�R�SRU�FXDOTXLHU�DFFLGHQWH��DPSOLDU�HO�
3UR\HFWR�� QR� VH� LQWHUUXPSLUiQ� ORV� WUDEDMRV�� FRQWLQXiQGRVH� VHJ~Q� ODV� LQVWUXFFLRQHV�GDGDV�SRU�HO�
,QJHQLHUR�HQ�WDQWR�VH�IRUPXOD�R�VH�WUDPLWD�HO�3UR\HFWR�5HIRUPDGR��

(O�&RQVWUXFWRU�HVWi�REOLJDGR�D�UHDOL]DU�FRQ�VX�SHUVRQDO�\�VXV�PDWHULDOHV�FXDQWR�OD�'LUHFFLyQ�GH�ODV�
REUDV� GLVSRQJD� SDUD� DSHRV�� DSXQWDODPLHQWRV�� GHUULERV�� UHFDO]RV� R� FXDOTXLHU� RWUD� REUD� GH�
FDUiFWHU�XUJHQWH��

352552*$�325�&$86$�'(�)8(5=$�0$<25�

$UWtFXOR�������6L�SRU�FDXVD�GH�IXHU]D�PD\RU�R�LQGHSHQGLHQWH�GH�OD�YROXQWDG�GHO�&RQVWUXFWRU��pVWH�
QR�SXGLHVH�FRPHQ]DU�ODV�REUDV��R�WXYLHVH�TXH�VXVSHQGHUODV��R�QR�OH�IXHUD�SRVLEOH�WHUPLQDUODV�HQ�
ORV� SOD]RV� SUHILMDGRV�� VH� OH� RWRUJDUi� XQD� SUyUURJD� SURSRUFLRQDGD� SDUD� HO� FXPSOLPLHQWR� GH� OD�
FRQWUDWD��SUHYLR� LQIRUPH� IDYRUDEOH�GHO� ,QJHQLHUR��3DUD�HOOR��HO�&RQVWUXFWRU�H[SRQGUi��HQ�HVFULWR�
GLULJLGR�DO� ,QJHQLHUR�� OD�FDXVD�TXH� LPSLGH� OD�HMHFXFLyQ�R� OD�PDUFKD�GH� ORV�WUDEDMRV�\�HO� UHWUDVR�
TXH�SRU�HOOR�VH�RULJLQDUtD�HQ�ORV�SOD]RV�DFRUGDGRV��UD]RQDQGR�GHELGDPHQWH�OD�SUyUURJD�TXH�SRU�
GLFKD�FDXVD�VROLFLWD��

5(63216$%,/,'$'�'(�/$�',5(&&,21�)$&8/7$7,9$�(1�(/�5(75$62�'(�/$�2%5$�

$UWtFXOR� ������ (O� &RQWUDWLVWD� QR� SRGUi� H[FXVDUVH� GH� QR� KDEHU� FXPSOLGR� ORV� SOD]RV� GH� REUD�
HVWLSXODGRV��DOHJDQGR�FRPR�FDXVD�OD�FDUHQFLD�GH�SODQRV�X�yUGHQHV�GH�OD�'LUHFFLyQ�)DFXOWDWLYD��
D�H[FHSFLyQ�GHO�FDVR�HQ�TXH�KDELpQGROR�VROLFLWDGR�SRU�HVFULWR�QR�VH�OH�KXELHVHQ�SURSRUFLRQDGR��

&21',&,21(6�*(1(5$/(6�'(�(-(&8&,21�'(�/26�75$%$-26�

$UWtFXOR� ������ 7RGRV� ORV� WUDEDMRV� VH� HMHFXWDUiQ� FRQ� HVWULFWD� VXMHFLyQ� DO� 3UR\HFWR�� D� ODV�
PRGLILFDFLRQHV�GHO�PLVPR�TXH�SUHYLDPHQWH�KD\DQ�VLGR�DSUREDGDV�\�ODV�yUGHQHV�H�LQVWUXFFLRQHV�
TXH� EDMR� VX� UHVSRQVDELOLGDG� \� SRU� HVFULWR� HQWUHJXH� HO� ,QJHQLHUR� DO� &RQVWUXFWRU�� GHQWUR� GH� ODV�
OLPLWDFLRQHV�SUHVXSXHVWDULDV�\�GH�FRQIRUPLGDG�FRQ�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR������

2%5$6�2&8/7$6�

$UWtFXOR� ������ 'H� WRGRV� ORV� WUDEDMRV� \� XQLGDGHV� GH� REUD� TXH� KD\DQ� GH� TXHGDU� RFXOWRV� D� OD�
WHUPLQDFLyQ� GH� OD� HGLILFDFLyQ�� VH� OHYDQWDUiQ� ORV� SODQRV� SUHFLVRV� SDUD� TXH� TXHGHQ�
SHUIHFWDPHQWH� GHILQLGRV�� HVWRV� GRFXPHQWRV� VH� H[WHQGHUiQ� SRU� WULSOLFDGR�� VLHQGR� HQWUHJDGRV��
XQR�DO�,QJHQLHUR��RWUR�D�OD�3URSLHGDG��\�HO�WHUFHUR�DO�&RQWUDWLVWD��ILUPDGRV�WRGRV�HOORV�SRU�ORV�WUHV�
'LFKRV� SODQRV�� TXH� GHEHUiQ� LU� VXILFLHQWHPHQWH� DFRWDGRV�� VH� FRQVLGHUDUiQ� GRFXPHQWRV�
LQGLVSHQVDEOHV�H�LUUHFXVDEOHV�SDUD�HIHFWXDU�PHGLFLRQHV��

75$%$-26�'()(&782626

$UWtFXOR�������(O�&RQVWUXFWRU�GH�HPSOHDU�ORV�PDWHULDOHV�TXH�FXPSODQ�ODV�FRQGLFLRQHV�H[LJLGDV�HQ�
ODV� ´&RQGLFLRQHV� *HQHUDOHV� \� 3DUWLFXODUHV� GH� tQGROH� 7pFQLFDµ� GHO� 3OLHJR� GH� &RQGLFLRQHV� \�
UHDOL]DUi�WRGRV�\�FDGD�XQR�GH�ORV�WUDEDMRV�FRQWUDWDGRV�GH�DFXHUGR�FRQ�OR�HVSHFLILFDGR�WDPELpQ�
HQ�GLFKR�GRFXPHQWR��

3DUD� HOOR�� \� KDVWD� TXH� WHQJD� OXJDU� OD� UHFHSFLyQ� GHILQLWLYD� GH� HGLILFLR� HV� UHVSRQVDEOH� GH� OD�
HMHFXFLyQ�GH� ORV� WUDEDMRV� TXH�KD�FRQWUDWDGR� \�GH� ODV� IDOWDV� \�GHIHFWRV�TXH�HQ�HVWRV�SXHGDQ�
H[LVWLU�SRU�VX�PDOD�JHVWLyQ�R�SRU�OD�GHILFLHQWH�FDOLGDG�GH�ORV�PDWHULDOHV�HPSOHDGRV�R�ORV�DSDUDWRV�
FRORFDGRV�� VLQ� TXH� H[LPD� GH� OD� UHVSRQVDELOLGDG� HO� FRQWURO� TXH� FRPSHWH� DO� ,QJHQLHUR�� QL�
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WDPSRFR�HO�KHFKR�GH�TXH�ORV�WUDEDMRV�KD\DQ�VLGR�YDORUDGRV�HQ�ODV�FHUWLILFDFLRQHV�SDUFLDOHV�GH�
REUD��TXH�VLHPSUH�VHUiQ�H[WHQGLGDV�\�DERQDGDV�D�EXHQD�FXHQWD��

&RPR� FRQVHFXHQFLD� GH� OR� DQWHULRUPHQWH� H[SUHVDGR�� FXDQGR� HO� ,QJHQLHUR� 'LUHFWRU� GH� REUD�
DGYLHUWD�YLFLRV�R�GHIHFWRV�HQ�ORV�WUDEDMRV�FLWDGRV��R�TXH�ORV�PDWHULDOHV�HPSOHDGRV�R�ORV�DSDUDWRV�
FRORFDGRV�QR�UH~QHQ� ODV�FRQGLFLRQHV�SUHFHSWXDGDV��\D�VHD�HQ�HO�FXUVR�GH� OD�HMHFXFLyQ�GH� ORV�
WUDEDMRV��R�ILQDOL]DGRV�HVWRV��\�SDUD�YHULILFDUVH�OD�UHFHSFLyQ�GHILQLWLYD�GH�OD�REUD��SRGUi�GLVSRQHU�
TXH�ODV�SDUWHV�GHIHFWXRVDV�GHPROLGDV�\�UHFRQVWUXLGDV�GH�DFXHUGR�FRQ�OR�FRQWUDWDGR��\�WRGR�HOOR�
D�H[SHQVDV�GH� OD�FRQWUDWD��6L�HVWD�QR�HVWLPDVH� MXVWD� OD�GHFLVLyQ�\� VH�QHJDVH�D� OD�GHPROLFLyQ�\�
UHFRQVWUXFFLyQ�R�DPEDV��VH�SODQWHDUi�OD�FXHVWLyQ�DQWH�OD�3URSLHGDG��TXLHQ�UHVROYHUi���

9,&,26�2&8/726�

$UWtFXOR������6L�HO�,QJHQLHUR�WXYLHVH�IXQGDGDV�UD]RQHV�SDUD�FUHHU�HQ�OD�H[LVWHQFLD�GH�YLFLRV�RFXOWRV�
GH�FRQVWUXFFLyQ�HQ�ODV�REUDV�HMHFXWDGDV��RUGHQDUi�HIHFWXDU�HQ�FXDOTXLHU�WLHPSR��\�DQWHV�GH�OD�
UHFHSFLyQ� GHILQLWLYD�� ORV� HQVD\RV�� GHVWUXFWLYRV� R� QR�� TXH� FUHD� QHFHVDULRV� SDUD� UHFRQRFHU� ORV�
WUDEDMRV�TXH�VXSRQJD�GHIHFWXRVRV��
/RV� JDVWRV� TXH� VH� REVHUYHQ� VHUiQ� GH� FXHQWD� GHO� &RQVWUXFWRU�� VLHPSUH� TXH� ORV� YLFLRV� H[LVWDQ�
UHDOPHQWH��

'(�/26�0$7(5,$/(6�<�/26�$3$5$726��68�352&('(1&,$�

$UWtFXOR� ������ (O�&RQVWUXFWRU� WLHQH� OLEHUWDG�GH�SURYHHUVH� GH� ORV�PDWHULDOHV� \� DSDUDWRV� GH� WRGDV�
FODVHV� HQ� ORV� SXQWRV� TXH� OH� SDUH]FDQ� FRQYHQLHQWH�� H[FHSWR� HQ� ORV� FDVRV� HQ� TXH� HO� 3OLHJR�
3DUWLFXODU�GH�&RQGLFLRQHV�7pFQLFDV�SUHFHSW~H�XQD�SURFHGHQFLD�GHWHUPLQDGD��
2EOLJDWRULDPHQWH�� \�SDUD�SURFHGHU�D� VX�HPSOHR�R�DFRSLR��HO�&RQVWUXFWRU�GHEHUi�SUHVHQWDU�DO�
'LUHFWRU�GH�REUD�XQD�OLVWD�FRPSOHWD�GH�ORV�PDWHULDOHV�\�DSDUDWRV�TXH�YD\D�D�XWLOL]DU�HQ�OD�TXH�VH�
LQGLTXH�WRGDV�ODV�LQGLFDFLRQHV�VREUH�PDUFDV��FDOLGDGHV��SURFHGHQFLD�H�LGRQHLGDG�GH�FDGD�XQR�
GH�HOORV��

35(6(17$&,21�'(�08(675$6�

$UWtFXOR�������$�SHWLFLyQ�GHO�,QJHQLHUR��HO�&RQVWUXFWRU�OH�SUHVHQWDUi�ODV�PXHVWUDV�GH�ORV�PDWHULDOHV�
VLHPSUH�FRQ�OD�DQWHODFLyQ�SUHYLVWD�HQ�HO�&DOHQGDULR�GH�OD�2EUD��

0$7(5,$/(6�12�87,/,=$%/(6�

$UWtFXOR�������(O�&RQVWUXFWRU��D�VX�FRVWD��WUDQVSRUWDUi�\�FRORFDUi��DJUXSiQGRORV�RUGHQDGDPHQWH�\�
HQ�HO� OXJDU�DGHFXDGR�� ORV�PDWHULDOHV�SURFHGHQWHV�GH� ODV�H[FDYDFLRQHV��GHUULERV��HWF��4XH�QR�
VHDQ�XWLOL]DEOHV�HQ�OD�REUD��

6H�UHWLUDUiQ�GH�HVWD�R�VH�OOHYDUiQ�DO�YHUWHGHUR��FXDQGR�DVt�HVWXYLHVH�HVWDEOHFLGR�HQ�HO�3OLHJR�GH�
&RQGLFLRQHV�3DUWLFXODUHV�HQ�OD�YLJHQWH�REUD���

6L�QR�VH�KXELHVH�SUHFHSWXDGR�QDGD�VREUH�HO�SDUWLFXODU��VH�UHWLUDUiQ�GH�HOOD�FXDQGR�DVt�ORV�RUGHQH�
HO�,QJHQLHUR��

*$6726�2&$6,21$'26�325�358(%$6�<�(16$<26�

$UWtFXOR�������7RGRV�ORV�JDVWRV�RULJLQDGRV�SRU�OD�SUXHEDV�\�HQVD\RV�GH�PDWHULDOHV�R�HOHPHQWRV�TXH�
LQWHUYHQJDQ�HQ�OD�HMHFXFLyQ�GH�ODV�REUDV��VHUiQ�GH�FXHQWD�GH�OD�FRQWUDWD��

7RGR� HQVD\R� TXH� QR� KD\D� UHVXOWDGR� VDWLVIDFWRULR� R� TXH� QR� RIUH]FD� ODV� VXILFLHQWHV� JDUDQWtDV�
SRGUiQ�FRPHQ]DUVH�GH�QXHYR�D�FDUJR�GHO�PLVPR��

/,03,(=$�'(�/$6�2%5$6�

$UWtFXOR�������(V�REOLJDFLyQ�GHO�&RQVWUXFWRU�PDQWHQHU�OLPSLDV�ODV�REUDV�\�VXV�DOUHGHGRUHV��WDQWR�GH�
HVFRPEURV�FRPR�GH�PDWHULDOHV�VREUDQWHV��KDFHU�GHVDSDUHFHU�ODV�LQVWDODFLRQHV�SURYLVLRQDOHV�TXH�
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QR� VHDQ� QHFHVDULDV�� DVt� FRPR� DGRSWDU� ODV� PHGLGDV� \� HMHFXWDU� WRGRV� ORV� WUDEDMRV� TXH� VHDQ�
QHFHVDULRV�SDUD�TXH�OD�REUD�RIUH]FD�XQ�EXHQ�DVSHFWR��

2%5$6�6,1�35(6&5,3&,21(6�

$UWtFXOR������(Q� OD�HMHFXFLyQ�GH� WUDEDMRV�TXH�HQWUDQ�HQ� OD�FRQVWUXFFLyQ�GH� ODV�REUDV�\�SDUD� ORV�
FXDOHV� QR� H[LVWDQ� SUHVFULSFLRQHV� FRQVLJQDGDV� H[SOtFLWDPHQWH� HQ� HVWH� 3OLHJR� QL� HQ� OD� UHVWDQWH�
GRFXPHQWDFLyQ�GHO�3UR\HFWR��HO�&RQVWUXFWRU� VH�DWHQGUi��HQ�SULPHU� WpUPLQR��D� ODV� LQVWUXFFLRQHV�
TXH�GLFWH� OD�'LUHFFLyQ�)DFXOWDWLYD�GH� ODV�REUDV�\��HQ�VHJXQGR�OXJDU��D� ODV�UHJODV�\�SUiFWLFDV�HQ�
EXHQD�FRQVWUXFFLyQ��

(3,*5$)(� ���� '(� /$6� 5(&(3&,21(6� '(� (',),&$&,21(6� <�2%5$6� $1(-$6�� '(� /$6� 5(&(3&,21(6�
3529,6,21$/(6�

$UWtFXOR�������7UHLQWD�GtDV�DQWHV�GH�GDU�ILQ�D�ODV�REUDV��FRPXQLFDUi�HO�,QJHQLHUR�D�OD�3URSLHGDG�OD�
SUR[LPLGDG�GH�VX�WHUPLQDFLyQ�D�ILQ�GH�FRQYHQLU�OD�IHFKD�SDUD�HO�DFWR�GH�5HFHSFLyQ�3URYLVLRQDO��

(VWD�VH�UHDOL]DUi�FRQ�OD�LQWHUYHQFLyQ�GH�XQ�7pFQLFR�GHVLJQDGR�SRU�OD�3URSLHGDG��GHO�&RQVWUXFWRU�
\�GH� OD�'LUHFFLyQ�)DFXOWDWLYD��6H�FRQYRFDUi� WDPELpQ�D� ORV� UHVWDQWHV� WpFQLFRV�TXH��HQ� VX�FDVR��
KXELHVHQ� LQWHUYHQLGR� HQ� OD� GLUHFFLyQ� FRQ� IXQFLyQ� SURSLD� HQ� DVSHFWRV� SDUFLDOHV� R� XQLGDGHV�
HVSHFLDOL]DGDV��

3UDFWLFDQGR� XQ� GHWHQLGR� UHFRQRFLPLHQWR� GH� ODV� REUDV�� VH� H[WHQGHUi� XQ� DFWD� FRQ� WDQWRV�
HMHPSODUHV�FRPR�LQWHUYLQLHQWHV�\�ILUPDGRV�SRU�WRGRV�HOORV��

'HVGH�HVWD�IHFKD�HPSH]DUi�D�FRUUHU�HO�SOD]R�GH�JDUDQWtD��VL�ODV�REUDV�VH�KDOODVHQ�HQ�HVWDGR�GH�
VHU� DGPLWLGDV�� 6HJXLGDPHQWH�� ORV� 7pFQLFRV� GH� OD� 'LUHFFLyQ� )DFXOWDWLYD� H[WHQGHUiQ� HO�
FRUUHVSRQGLHQWH�&HUWLILFDGR�)LQDO�GH�2EUD��

6L�HO�&RQVWUXFWRU�QR�KXELHVH�FXPSOLGR��SRGUi�GHFODUDUVH�UHVXHOWR�HO�FRQWUDWR�FRQ�SpUGLGD�GH�OD�
ILDQ]D��

'2&80(17$&,21�),1$/�'(�/$�2%5$�

$UWtFXOR�������(O�,QJHQLHUR�'LUHFWRU�IDFLOLWDUi�D�OD�3URSLHGDG�OD�GRFXPHQWDFLyQ�ILQDO�GH�ODV�REUDV��
FRQ� ODV� HVSHFLILFDFLRQHV� \� FRQWHQLGR� GLVSXHVWR� SRU� OD� OHJLVODFLyQ� YLJHQWH� \� VL� VH� WUDWD� GH�
YLYLHQGDV��FRQ� OR�TXH�VH�HVWDEOHFH�HQ� ORV�SiUUDIRV���������\���GHO�DSDUWDGR���GHO�DUWtFXOR����GHO�
5HDO�'HFUHWR�����������GH����GH�DEULO��

0(',&,21�'(),1,7,9$�'(�/26�75$%$-26�<�/,48,'$&,21�3529,6,21$/�'(�/$�2%5$�

$UWtFXOR� ������ 5HFLELGDV� SURYLVLRQDOPHQWH� ODV� REUDV�� VH� SURFHGHUi� LQPHGLDWDPHQWH� SRU� HO�
,QJHQLHUR�D�VX�PHGLFLyQ�GHILQLWLYD��FRQ�SUHFLVD�DVLVWHQFLD�GHO�&RQVWUXFWRU�R�GH�VX�UHSUHVHQWDQWH��

6H� H[WHQGHUi� OD� RSRUWXQD� FHUWLILFDFLyQ� SRU� WULSOLFDGR� TXH�� DSUREDGD� SRU� HO� ,QJHQLHUR� FRQ� VX�
ILUPD��VHUYLUi�SDUD�HO�DERQR�SRU�OD�3URSLHGDG�GHO�VDOGR�UHVXOWDQWH�VDOYR�OD�FDQWLGDG�UHWHQLGD�HQ�
FRQFHSWR�GH�ILDQ]D��

3/$=2�'(�*$5$17,$�

$UWtFXOR� ������ (O� SOD]R� GH� JDUDQWtD� VHUi� GH� GRFH�PHVHV�� \� GXUDQWH� HVWH� SHULRGR� HO� &RQWUDWLVWD�
FRUUHJLUi�ORV�GHIHFWRV�REVHUYDGRV��HOLPLQDUi�ODV�REUDV�UHFKD]DGDV�\�UHSDUDUi�ODV�DYHUtDV�TXH�SRU�
HVWD� FDXVD� VH� SURGXMHUDQ�� WRGR� HOOR� SRU� VX� FXHQWD� \� VLQ� GHUHFKR� D� LQGHPQL]DFLyQ� DOJXQD��
HMHFXWiQGRVH�HQ�FDVR�GH�UHVLVWHQFLD�GLFKDV�REUDV�SRU�OD�3URSLHGDG�FRQ�FDUJR�D�OD�ILDQ]D��

(O�&RQWUDWLVWD�JDUDQWL]D�D� OD�3URSLHGDG�FRQWUD�WRGD�UHFODPDFLyQ�GH�WHUFHUD�SHUVRQD��GHULYDGD�
GHO�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�HFRQyPLFDV�R�GLVSRVLFLRQHV�OHJDOHV�UHODFLRQDGDV�FRQ�OD�
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REUD��8QD� YH]�DSUREDGD� OD� 5HFHSFLyQ� \� /LTXLGDFLyQ�'HILQLWLYD�GH� ODV�REUDV�� OD�$GPLQLVWUDFLyQ�
WRPDUi�DFXHUGR�UHVSHFWR�D�OD�ILDQ]D�GHSRVLWDGD�SRU�HO�&RQWUDWLVWD��

7UDV�OD�5HFHSFLyQ�'HILQLWLYD�GH�OD�REUD��HO�&RQWUDWLVWD�TXHGDUi�UHOHYDGR�GH�WRGD�UHVSRQVDELOLGDG�
VDOYR�HQ�OR�UHIHUHQWH�D�ORV�YLFLRV�RFXOWRV�GH�OD�FRQVWUXFFLyQ��

&216(59$&,21�'(�/$6�2%5$6�5(&,%,'$6�3529,6,21$/0(17(�

$UWtFXOR� ������ /RV�JDVWRV�GH�FRQVHUYDFLyQ�GXUDQWH�HO�SOD]R�GH�JDUDQWtD�FRPSUHQGLGR�HQWUH� ODV�
UHFHSFLRQHV�SURYLVLRQDOHV�\�GHILQLWLYD��FRUUHUiQ�D�FDUJR�GHO�&RQWUDWLVWD��

3RU�OR�WDQWR��HO�&RQWUDWLVWD�GXUDQWH�HO�SOD]R�GH�JDUDQWtD�VHUi�HO�FRQVHUYDGRU�GHO�HGLILFLR��GRQGH�
WHQGUi� HO� SHUVRQDO� VXILFLHQWH� SDUD� DWHQGHU� WRGDV� ODV� DYHUtDV� \� UHSDUDFLRQHV� TXH� SXHGDQ�
SUHVHQWDUVH��DXQTXH�HO�HVWDEOHFLPLHQWR�IXHVH�RFXSDGR�R�XWLOL]DGR�SRU�OD�SURSLHGDG��DQWHV�GH�OD�
5HFHSFLyQ�'HILQLWLYD��

'(�/$�5(&(3&,21�'(),1,7,9$�

$UWtFXOR�������/D�UHFHSFLyQ�GHILQLWLYD�VH�YHULILFDUi�GHVSXpV�GH�WUDQVFXUULGR�HO�SOD]R�GH�JDUDQWtD�HQ�
LJXDO�IRUPD�\�FRQ� ODV�PLVPDV�IRUPDOLGDGHV�TXH� OD�SURYLVLRQDO��D�SDUWLU�GH�FX\D�IHFKD�FHVDUi� OD�
REOLJDFLyQ�GHO�&RQVWUXFWRU�GH� UHSDUDU�D� VX�FDUJR�DTXHOORV�GHVSHUIHFWRV� LQKHUHQWHV�D� OD�QRUPD�
GH�FRQVHUYDFLyQ�GH� ORV� HGLILFLRV� \�TXHGDUiQ� VROR� VXEVLVWHQWHV� WRGDV� ODV� UHVSRQVDELOLGDGHV�TXH�
SXGLHUDQ�DOFDQ]DUOH�SRU�YLFLRV�GH�OD�FRQVWUXFFLyQ��

352552*$�'(/�3/$=2�'(�*$5$17,$�

$UWtFXOR� ������ 6L� DO� SURFHGHU� DO� UHFRQRFLPLHQWR� SDUD� OD� UHFHSFLyQ� GHILQLWLYD� GH� OD� REUD�� QR� VH�
HQFRQWUDVH� pVWD� HQ� ODV� FRQGLFLRQHV� GHELGDV�� VH� DSOD]DUi� GLFKD� UHFHSFLyQ� GHILQLWLYD� \� HO�
,QJHQLHUR�'LUHFWRU�PDUFDUi�DO�&RQVWUXFWRU�ORV�SOD]RV�\�IRUPDV�HQ�TXH�GHEHUiQ�UHDOL]DUVH�ODV�REUDV�
QHFHVDULDV�\��GH�QR�HIHFWXDUVH�GHQWUR�GH�DTXHOORV��SRGUi�UHVROYHUVH�HO�FRQWUDWR�FRQ�SpUGLGD�GH�
OD�ILDQ]D��

'(�/$6�5(&(3&,21(6�'(�75$%$-26�&8<$�&2175$7$�+$<$�6,'2�5(6&,1','$�

$UWtFXOR�������(Q�HO�FDVR�GH�UHVROXFLyQ�GHO�FRQWUDWR��HO�&RQWUDWLVWD�YHQGUi�REOLJDGR�D�UHWLUDU��HQ�HO�
SOD]R� TXH� ILMH� HO� 3OLHJR� GH� &RQGLFLRQHV� 3DUWLFXODUHV�� OD� PDTXLQDULD�� PHGLRV� DX[LOLDUHV��
LQVWDODFLRQHV�� HWF��� D� UHVROYHU� ORV� VXEFRQWUDWRV� TXH� WXYLHVH� FRQFHUWDGRV� \� GHMDU� OD� REUD� HQ�
FRQGLFLRQHV�GH�VHU�UHDQXGDGDV�SRU�RWUD�HPSUHVD��

/DV� REUDV� \� WUDEDMRV� WHUPLQDGRV� SRU� FRPSOHWR� VH� UHFLELUiQ� SURYLVLRQDOPHQWH� FRQ� ORV� WUiPLWHV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����

3DUD� ODV� REUDV� \� WUDEDMRV� QR� WHUPLQDGRV� SHUR� DFHSWDEOHV� D� MXLFLR� GHO� ,QJHQLHUR� 'LUHFWRU�� VH�
HIHFWXDUi�XQD�VROD�UHFHSFLyQ�GHILQLWLYD��
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&$3,78/2�,,��&21',&,21(6�(&2120,&$6

(3,*5$)(�����35,1&,3,2�*(1(5$/�

$UWtFXOR�������7RGRV�ORV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�WLHQHQ�GHUHFKR�D�SHUFLELU�
SXQWXDOPHQWH� ODV� FDQWLGDGHV� GHYHQJDGDV� SRU� VX� FRUUHFWD� DFWXDFLyQ� FRQ� DUUHJOR� D� ODV�
FRQGLFLRQHV�FRQWUDFWXDOPHQWH�HVWDEOHFLGDV��

$UWtFXOR� ������ /D� 3URSLHGDG�� HO� &RQWUDWLVWD� \�� HQ� VX� FDVR�� ORV� 7pFQLFRV�� SXHGHQ� H[LJLUVH�
UHFtSURFDPHQWH�ODV�JDUDQWtDV�DGHFXDGDV�DO�FXPSOLPLHQWR�SXQWXDO�GH�VXV�REOLJDFLRQHV�GH�SDJR��

(3,*5$)(�����),$1=$6�

$UWtFXOR� ������ (O� &RQWUDWLVWD� SUHVHQWDUi� ILDQ]D� FRQ� DUUHJOR� D� DOJXQR� GH� ORV� VLJXLHQWHV�
SURFHGLPLHQWRV�VHJ~Q�VH�HVWLSXOH��

D��'HSyVLWR�SUHYLR��HQ�PHWiOLFR�R�YDORUHV��R�DYDO�EDQFDULR��
E�� 0HGLDQWH� UHWHQFLyQ� HQ� ODV� FHUWLILFDFLRQHV� SDUFLDOHV� R� SDJRV� D� FXHQWD� HQ� LJXDO�
SURSRUFLyQ��

),$1=$�3529,6,21$/

$UWtFXOR�������(Q�HO�FDVR�GH�TXH�OD�REUD�VH�DGMXGLTXH�SRU�VXEDVWD�S~EOLFD��HO�GHSyVLWR�SURYLVLRQDO�
SDUD�WRPDU�SDUWH�HQ�HOOD�VH�HVSHFLILFDUi�HQ�HO�DQXQFLR�GH�OD�PLVPD��

(O�&RQWUDWLVWD�DO� TXH� VH�KD\D�DGMXGLFDGR� OD�HMHFXFLyQ�GH�XQD�REUD�R� VHUYLFLR�SDUD� OD�PLVPD��
GHEHUi�GHSRVLWDU�HQ�HO�SXQWR�\�SOD]RV�ILMDGRV�HQ�HO�DQXQFLR�GH�OD�VXEDVWD�R�HO�TXH�VH�GHWHUPLQH�
HQ�HO�3OLHJR�GH�&RQGLFLRQHV�3DUWLFXODUHV�GHO�3UR\HFWR�� OD� ILDQ]D�GHILQLWLYD�TXH�VH�VHxDOH�� ILDQ]D�
TXH�SXHGH�FRQVWLWXLUVH�HQ�FXDOTXLHUD�GH�ODV�IRUPDV�HVSHFLILFDGDV�HQ�HO�DSDUWDGR�DQWHULRU��

(-(&8&,21�'(�75$%$-26�&21�&$5*2�$�/$�),$1=$

$UWtFXOR�������6L�HO�&RQWUDWLVWD�VH�QHJDVH�D�KDFHU�SRU�VX�FXHQWD�ORV�WUDEDMRV�SUHFLVRV�SDUD�XOWLPDU�
OD�REUD�HQ� ODV�FRQGLFLRQHV�FRQWUDWDGDV�� HO� ,QJHQLHUR�'LUHFWRU� HQ�QRPEUH� \� UHSUHVHQWDFLyQ�GHO�
3URSLHWDULR�� ORV� RUGHQDUi� HMHFXWDU� D� XQ� WHUFHUR�� R�� SRGUi� UHDOL]DUORV� GLUHFWDPHQWH� SRU�
DGPLQLVWUDFLyQ��DERQDQGR�VX� LPSRUWH�FRQ� OD� ILDQ]D�GHSRVLWDGD��VLQ�SHUMXLFLR�GH� ODV�DFFLRQHV�D�
TXH� WHQJD�GHUHFKR�HO�3URSLHWDULR��HQ�HO�FDVR�GH�TXH�HO� LPSRUWH�GH� OD� ILDQ]D�QR�EDVWDVH�SDUD�
FXEULU�HO�LPSRUWH�GH�ORV�JDVWRV�HIHFWXDGRV�HQ�ODV�XQLGDGHV�GH�OD�REUD�TXH�QR�IXHVHQ�GH�UHFLER��

'(�68�'(92/8&,21�(1�*(1(5$/�

$UWtFXOR� ������ /D� ILDQ]D� UHWHQLGD� VHUi� GHYXHOWD� DO� &RQWUDWLVWD� XQD� YH]� ILUPDGD� HO� $FWD� GH�
5HFHSFLyQ� 'HILQLWLYD� GH� OD� REUD�� /D� 3URSLHGDG� SRGUi� H[LJLU� TXH� HO� &RQWUDWLVWD� OH� DFUHGLWH� OD�
OLTXLGDFLyQ�\�ILQLTXLWR�GH�VXV�GHXGDV�FDXVDGDV�SRU�OD�HMHFXFLyQ�GH�OD�REUD��WDOHV�FRPR�VDODULRV��
VXPLQLVWURV��VXEFRQWUDWRV�������

'(92/8&,21�'(�/$�),$1=$�(1�(/�&$62�'(�()(&78$56(�5(&(3&,21(6�3$5&,$/(6�

$UWtFXOR� ������ 6L� OD� 3URSLHGDG�� FRQ� OD� FRQIRUPLGDG� GHO� ,QJHQLHUR� 'LUHFWRU�� DFFHGLHUD� D� KDFHU�
UHFHSFLRQHV�SDUFLDOHV��WHQGUi�GHUHFKR�HO�&RQWUDWLVWD�D�TXH�VH�OH�GHYXHOYD�OD�SDUWH�SURSRUFLRQDO�
GH�OD�ILDQ]D��

(3,*5$)(�����'(�/26�35(&,26�

&20326,&,21�'(�/26�35(&,26�81,7$5,26�
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$UWtFXOR� ������ (O� FiOFXOR� GH� ORV� SUHFLRV� GH� ODV� GLVWLQWDV� XQLGDGHV� GH� OD� REUD� HV� HO� UHVXOWDGR� GH�
VXPDU�ORV�FRVWHV�GLUHFWRV��ORV�LQGLUHFWRV��ORV�JDVWRV�JHQHUDOHV�\�HO�EHQHILFLR�LQGXVWULDO��

6H�FRQVLGHUDUiQ�FRVWHV�GLUHFWRV��

D�� /D� PDQR� GH� REUD�� FRQ� VXV� SOXVHV�� FDUJDV� \� VHJXURV� VRFLDOHV�� TXH� LQWHUYLHQHQ�
GLUHFWDPHQWH�HQ�OD�HMHFXFLyQ�GH�OD�XQLGDG�GH�REUD��

E��/RV�PDWHULDOHV��D� ORV�SUHFLRV�UHVXOWDQWHV�D�SLp�GH�REUD��TXH�TXHGHQ�LQWHJUDGRV�HQ� OD�
XQLGDG�GH�TXH�VH�WUDWH�R�TXH�VHDQ�QHFHVDULRV�SDUD�VX�HMHFXFLyQ��

F�� /RV� HTXLSRV� \� VLVWHPDV� WpFQLFRV� GH� OD� VHJXULGDG� H� KLJLHQH� SDUD� OD� SUHYHQFLyQ� \�
SURWHFFLyQ�GH�DFFLGHQWHV�\�HQIHUPHGDGHV�SURIHVLRQDOHV��

G�� /RV� JDVWRV� GH� SHUVRQDO�� FRPEXVWLEOH�� HQHUJtD�� HWF��� TXH� WHQJDQ� OXJDU� SRU�
DFFLRQDPLHQWR� R� IXQFLRQDPLHQWR� GH� OD� PDTXLQDULD� H� LQVWDODFLRQHV� XWLOL]DGDV� HQ� OD�
HMHFXFLyQ�GH�OD�XQLGDG�GH�REUDV��

H��/RV�JDVWRV�GH�DPRUWL]DFLyQ�\�FRQVHUYDFLyQ�GH�OD�PDTXLQDULD��LQVWDODFLRQHV��VLVWHPDV�\�
HTXLSRV�DQWHULRUPHQWH�FLWDGRV��

6H�FRQVLGHUDUiQ�FRVWHV�LQGLUHFWRV��

/RV� JDVWRV� GH� LQVWDODFLyQ� GH� RILFLQDV� D� SLp� GH� REUD�� FRPXQLFDFLRQHV� HGLILFDFLyQ� GH�
DOPDFHQHV�� WDOOHUHV�� SDEHOORQHV� WHPSRUDOHV� SDUD� REUHURV�� ODERUDWRULRV�� VHJXURV�� HWF��� ORV� GHO�
SHUVRQDO�WpFQLFR�\�DGPLQLVWUDWLYR�DGVFULWR�H[FOXVLYDPHQWH�D�OD�REUD�\�ORV�LPSUHYLVWRV��7RGRV�HVWRV�
JDVWRV��VH�FLIUDUiQ�HQ�XQ�SRUFHQWDMH�GH�ORV�FRVWHV�GLUHFWRV��

6H�FRQVLGHUDUiQ�*DVWRV�*HQHUDOHV��

/RV� *DVWRV� *HQHUDOHV� GH� HPSUHVD�� JDVWRV� ILQDQFLHURV�� FDUJDV� ILVFDOHV� \� WDVDV� GH� OD�
DGPLQLVWUDFLyQ� OHJDOPHQWH� HVWDEOHFLGDV�� 6H� FLIUDUiQ� FRPR� XQ� SRUFHQWDMH� GH� OD� VXPD� GH� ORV�
FRVWHV� GLUHFWRV� H� LQGLUHFWRV� �HQ� ORV� FRQWUDWRV� GH� REUDV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� HVWH�
SRUFHQWDMH�VH�HVWDEOHFH�XQ����SRU�������

%HQHILFLR�,QGXVWULDO����

(O�%HQHILFLR� ,QGXVWULDO�GHO�&RQWUDWLVWD� VH�HVWDEOHFH�HQ�HO���SRU����� VREUH� OD� VXPD�GH� ODV�
DQWHULRUHV�SDUWLGDV����

3UHFLR�GH�(MHFXFLyQ�0DWHULDO����

6H�GHQRPLQDUi�3UHFLR�GH�(MHFXFLyQ�0DWHULDO� DO� UHVXOWDGR�REWHQLGR�SRU� OD� VXPD�GH� ORV�
DQWHULRUHV�FRQFHSWRV�D�H[FHSFLyQ�GHO�%HQHILFLR�,QGXVWULDO�\�ORV�JDVWRV�JHQHUDOHV��

3UHFLR�GH�&RQWUDWD���

(O� 3UHFLR� GH� &RQWUDWD� HV� OD� VXPD� GH� ORV� FRVWHV� GLUHFWRV�� ORV� LQGLUHFWRV�� ORV� *DVWRV�
*HQHUDOHV�\�HO�%HQHILFLR�,QGXVWULDO��

(O�,9$�JLUD�VREUH�HVWD�VXPD�SHUR�QR�LQWHJUD�HO�SUHFLR��

35(&,2�'(�&2175$7$��,03257(�'(�/$�&2175$7$

$UWtFXOR�������(Q�HO�FDVR�GH�TXH�ORV�WUDEDMRV�D�UHDOL]DU�HQ�XQ�HGLILFLR�X�REUD�DQHMD�FXDOTXLHUD�VH�
FRQWUDWHQ�D�ULHVJR�\�YHQWXUD��VH�HQWLHQGH�SRU�3UHFLR�GH�&RQWUDWD�HO�TXH�LPSRUWD�HO�FRVWH�WRWDO�GH�
OD�XQLGDG�GH�REUD��HV�GHFLU��HO�SUHFLR�GH�(MHFXFLyQ�PDWHULDO��PDV�HO�WDQWR�SRU�FLHQWR�����VREUH�HO�
~OWLPR� SUHFLR� HQ� FRQFHSWR� GH� *DVWRV� *HQHUDOHV� \� %HQHILFLR� ,QGXVWULDO� \� GHO� &RQWUDWLVWD�� /RV�
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*DVWRV�*HQHUDOHV�VH�HVWLPDQ�QRUPDOPHQWH�HQ�XQ�����\�HO�EHQHILFLR�VH�HVWLPD�QRUPDOPHQWH�HQ���
SRU�FLHQWR��VDOYR�TXH�HQ�ODV�FRQGLFLRQHV�SDUWLFXODUHV�VH�HVWDEOH]FD�RWUR�GHVWLQR��

35(&,26�&2175$',&725,26�

$UWtFXOR� ������ 6H� SURGXFLUiQ� SUHFLRV� FRQWUDGLFWRULRV� VyOR� FXDQGR� OD� 3URSLHGDG� SRU� PHGLR� GHO�
,QJHQLHUR� GHFLGD� LQWURGXFLU� XQLGDGHV� R� FDPELRV� GH� FDOLGDG� HQ� DOJXQD� GH� ODV� SUHYLVWDV�� R�
FXDQGR�VHD�QHFHVDULR�DIURQWDU�DOJXQD�FLUFXQVWDQFLD�LPSUHYLVWD��

(O�&RQWUDWLVWD�HVWDUi�REOLJDGR�D�HIHFWXDU�ORV�FDPELRV��

$�IDOWD�GH�DFXHUGR��HO�SUHFLR�VH�UHVROYHUi�FRQWUDGLFWRULDPHQWH�HQWUH�HO�,QJHQLHUR�\�HO�&RQWUDWLVWD�
DQWHV� GH� FRPHQ]DU� OD� HMHFXFLyQ� GH� ORV� WUDEDMRV� \� HQ� HO� SOD]R� TXH� GHWHUPLQD� HO� 3OLHJR� GH�
&RQGLFLRQHV� 3DUWLFXODUHV�� 6L� VXEVLVWLHVH� OD� GLIHUHQFLD� VH� DFXGLUi� HQ� SULPHU� OXJDU�� DO� FRQFHSWR�
DQiORJR�GHQWUR�GHO�FXDGUR�GH�SUHFLRV�GHO�SUR\HFWR��\�HQ�VHJXQGR�OXJDU��DO�EDQFR�GH�SUHFLRV�GH�
HGLILFDFLyQ�\�REUD�FLYLO�HQ�(VSDxD�PiV�DFWXDO��

/RV� FRQWUDGLFWRULRV� TXH� KXELHUH� VH� UHIHULUiQ� VLHPSUH� D� ORV� SUHFLRV� XQLWDULRV� GH� OD� IHFKD� GHO�
FRQWUDWR��

5(&/$0$&,21(6�'(�$80(172�'(�35(&,26�325�&$86$6�',9(56$6�

$UWtFXOR�������6L�HO�&RQWUDWLVWD��DQWHV�GH�OD�ILUPD�GHO�FRQWUDWR��QR�KXELHVH�KHFKR�OD�UHFODPDFLyQ�X�
REVHUYDFLyQ�RSRUWXQD��QR�SRGUi�EDMR�QLQJ~Q�SUHWH[WR�GH�HUURU�X�RPLVLyQ�UHFODPDU�DXPHQWR�GH�
ORV� SUHFLRV� ILMDGRV� HQ� HO� FXDGUR� FRUUHVSRQGLHQWH� GHO� SUHVXSXHVWR� TXH� VLUYD� GH� EDVH� SDUD� OD�
HMHFXFLyQ�GH�ODV�REUDV��FRQ�UHIHUHQFLD�D�)DFXOWDWLYDV���

)250$6�75$',&,21$/(6�'(�0(',5�2�$3/,&$5�/26�35(&,26

$UWtFXOR�������(Q�QLQJ~Q�FDVR�SRGUi�DOHJDU�HO�&RQWUDWLVWD�ORV�XVRV�\�FRVWXPEUHV�GHO�SDtV�UHVSHFWR�
GH�OD�DSOLFDFLyQ�GH�ORV�SUHFLRV�R�GH�IRUPD�GH�PHGLU�ODV�XQLGDGHV�GH�REUD�HMHFXWDGDV��VH�HVWDUi�
D�OR�SUHYLVWR�HQ�SULPHU�OXJDU��DO�3OLHJR�*HQHUDO�GH�&RQGLFLRQHV�7pFQLFDV��\�HQ�VHJXQGR�OXJDU��DO��
3OLHJR�GH�&RQGLFLRQHV�3DUWLFXODUHV��

'(�/$�5(9,6,21�'(�/26�35(&,26�&2175$7$'26

$UWtFXOR�������&RQWUDWiQGRVH�ODV�REUDV�D�ULHVJR�\�YHQWXUD��QR�VH�DGPLWLUi�OD�UHYLVLyQ�GH�ORV�SUHFLRV�
HQ�WDQWR�TXH�HO� LQFUHPHQWR�QR�DOFDQFH�HQ� OD�VXPD�GH� ODV�XQLGDGHV�TXH�IDOWHQ�SRU� UHDOL]DU�GH�
DFXHUGR�FRQ�HO�&DOHQGDULR�� XQ�PRQWDQWH� VXSHULRU�DO� FLQFR�SRU�FLHQWR� ���SRU� �����GHO� LPSRUWH�
WRWDO�GHO�SUHVXSXHVWR�GH�&RQWUDWR��

&DVR� GH� SURGXFLUVH� YDULDFLRQHV� HQ� DO]D� VXSHULRUHV� D� HVWH� SRUFHQWDMH�� VH� HIHFWXDUi� OD�
FRUUHVSRQGLHQWHV� UHYLVLyQ�GH�DFXHUGR�FRQ� OD� IyUPXOD�HVWDEOHFLGD�HQ�HO� 3OLHJR�GH�&RQGLFLRQHV�
3DUWLFXODUHV��SHUFLELHQGR�HO�&RQWUDWLVWD�OD�GLIHUHQFLD�HQ�PiV�TXH�UHVXOWH�SRU�OD�YDULDFLyQ�GHO�,3&�
VXSHULRU�DO���SRU������

1R�KDEUi�UHYLVLyQ�GH�SUHFLRV�GH�ODV�XQLGDGHV�TXH�SXHGDQ�TXHGDU�IXHUD�GH�ORV�SOD]RV�ILMDGRV�HQ�
HO�&DOHQGDULR�GH�OD�RIHUWD��

$&23,2�'(�0$7(5,$/(6�

$UWtFXOR�������(O�&RQWUDWLVWD�TXHGD�REOLJDGR�D�HMHFXWDU� ORV�DFRSLRV�GH�PDWHULDOHV�R�DSDUDWRV�GH�
OD�REUD�TXH�OD�3URSLHGDG�RUGHQD�SRU�HVFULWR��

/RV�PDWHULDOHV�DFRSLDGRV��XQD�YH]�DERQDGRV�SRU�HO�3URSLHWDULR�VRQ��GH� OD�H[FOXVLYD�SURSLHGDG�
GH�pVWH��GH�VX�JXDUGD�\�FRQVHUYDFLyQ�VHUi�UHVSRQVDEOH�HO�&RQWUDWLVWD��

(3,*5$)(�����2%5$6�325�$'0,1,675$&,21�
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$'0,1,675$&,21�

$UWtFXOR�������6H�GHQRPLQDQ�´2EUDV�SRU�$GPLQLVWUDFLyQµ�DTXHOODV�HQ�ODV�TXH�ODV�JHVWLRQHV�TXH�VH�
SUHFLVDQ� SDUD� VX� UHDOL]DFLyQ� ODV� OOHYD� GLUHFWDPHQWH� HO� SURSLHWDULR�� ELHQ� SRU� Vt�PLVPR� R� SRU� XQ�
UHSUHVHQWDQWH�VX\R�R�ELHQ�SRU�PHGLDFLyQ�GH�XQ�FRQVWUXFWRU��

/DV�REUDV�SRU�DGPLQLVWUDFLyQ�VH�FODVLILFDQ�HQ�ODV�GRV�PRGDOLGDGHV�VLJXLHQWHV��

D��2EUDV�SRU�DGPLQLVWUDFLyQ�GLUHFWD��
E��2EUDV�SRU�DGPLQLVWUDFLyQ�GHOHJDGD�R�LQGLUHFWD��

2%5$6�325�$'0,1,675$&,21�',5(&7$�

$UWtFXOR�������6H�GHQRPLQDQ�´2EUDV�SRU�$GPLQLVWUDFLyQ�'LUHFWDµ�DTXHOOD�HQ�ODV�TXH�HO�3URSLHWDULR�
SRU� Vt� R�SRU�PHGLDFLyQ�GH�XQ� UHSUHVHQWDQWH� VX\R��TXH�SXHGH� VHU� HO� SURSLR� ,QJHQLHUR�'LUHFWRU��
H[SUHVDPHQWH� DXWRUL]DGR� D� HVWRV� HIHFWRV�� OOHYH� GLUHFWDPHQWH� ODV� JHVWLRQHV� SUHFLVDV� SDUD� OD�
HMHFXFLyQ�GH�OD�REUD��DGTXLULHQGR�ORV�PDWHULDOHV��FRQWUDWDQGR�VX�WUDQVSRUWH�D�OD�DEUD�\��HQ�VXPD�
LQWHUYLQLHQGR�GLUHFWDPHQWH�HQ�WRGDV�ODV�RSHUDFLRQHV�SUHFLVDV�SDUD�TXH�DO�SHUVRQDO�\�ORV�REUHURV�
FRQWUDWDGRV�SRU�pO�SXHGDQ�UHDOL]DUOD��HQ�HVWDV�REUDV�HO�FRQVWUXFWRU��VL�OR�KXELHVH��R�HO�HQFDUJDGR�
GH�VX�UHDOL]DFLyQ��HV�XQ�PHUR�GHSHQGLHQWH�GHO�SURSLHWDULR��\D�VHD�FRPR�HPSOHDGR�VX\R�R�FRPR�
DXWyQRPR� FRQWUDWDGR� SRU� pO�� TXH� HV� TXLHQ� UH~QH� HQ� Vt�� SRU� WDQWR�� OD� GREOH� SHUVRQDOLGDG� GH�
3URSLHWDULR�\�&RQWUDWLVWD��

2%5$6�325�$'0,1,675$&,21�'(/(*$'$�2�,1',5(&7$�

$UWtFXOR�������6H�HQWLHQGH�SRU�´2EUD�SRU�$GPLQLVWUDFLyQ�'HOHJDGD�R�,QGLUHFWDµ�OD�TXH�FRQYLHQHQ�
XQ� 3URSLHWDULR� \� XQ�&RQVWUXFWRU� SDUD� TXH� pVWH�� SRU� FXHQWD� GH� DTXpO� \� FRPR� GHOHJDGR� VX\R��
UHDOLFH�ODV�JHVWLRQHV�\�ORV�WUDEDMRV�TXH�VH�SUHFLVHQ�\�VH�FRQYHQJD��

6RQ�SRU�WDQWR��FDUDFWHUtVWLFDV�SHFXOLDUHV�GH�OD�´2EUD�SRU�$GPLQLVWUDFLyQ�'HOHJDGD�R�,QGLUHFWDµ�
ODV�VLJXLHQWHV��

��3RU�SDUWH�GHO�3URSLHWDULR��OD�REOLJDFLyQ�GH�DERQDU�GLUHFWDPHQWH�R�SRU�OD�PHGLDFLyQ�GHO�
&RQVWUXFWRU� WRGRV� ORV� JDVWRV� LQKHUHQWHV� D� OD� UHDOL]DFLyQ� GH� ORV� WUDEDMRV� FRQYHQLGRV��
UHVHUYiQGRVH�HO�3URSLHWDULR�OD�IDFXOWDG�GH�SRGHU�RUGHQDU��ELHQ�SRU�Vt�PLVPR�R�SRU�PHGLR�
GHO� ,QJHQLHUR�'LUHFWRU� HQ� VX� UHSUHVHQWDFLyQ�� HO� RUGHQ� \� OD� PDUFKD� GH� ORV� WUDEDMRV�� OD�
HOHFFLyQ�GH�ORV�PDWHULDOHV�\�DSDUDWRV�TXH�HQ�ORV�WUDEDMRV�KDQ�GH�HPSOHDUVH�\��HQ�VXPD�
WRGRV� ORV� HOHPHQWRV� TXH� FUHD� SUHFLVR� SDUD� UHJXODU� OD� UHDOL]DFLyQ� GH� ORV� WUDEDMRV�
FRQYHQLGRV��

�� 3RU�SDUWH�GHO�&RQVWUXFWRU�� OD�REOLJDFLyQ�GH� OOHYDU� OD�JHVWLyQ�SUiFWLFD�GH� ORV� WUDEDMRV��
DSRUWDQGR� VXV� FRQRFLPLHQWRV� FRQVWUXFWLYRV�� ORV� PHGLRV� DX[LOLDUHV� SUHFLVRV� \�� HQ� VXPD�
WRGR�OR�TXH��HQ�DUPRQtD�FRQ�VX�FRPHWLGR��VH�UHTXLHUD�SDUD�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV��
SHUFLELHQGR�SRU�HOOR�GH�HO�3URSLHWDULR�XQ�WDQWR�SRU�FLHQWR�����SUHILMDGR�VREUH�HO�LPSRUWH�
WRWDO�GH�ORV�JDVWRV�HIHFWXDGRV�\�DERQDGRV�SRU�HO�&RQVWUXFWRU��

/,48,'$&,21�'(�/$6�2%5$6�325�$'0,1,675$&,21�

$UWtFXOR�������3DUD�OD�OLTXLGDFLyQ�GH�ORV�WUDEDMRV�TXH�VH�HMHFXWHQ�SRU�DGPLQLVWUDFLyQ�GH�OHJDGD�R�
LQGLUHFWD��UHJLUiQ�ODV�QRUPDV�TXH�D�WDOHV�ILQHV�VH�HVWDEOH]FDQ�HQ�OD�´&RQGLFLRQHV�3DUWLFXODUHV�GH�
tQGROH� (FRQyPLFDµ� YLJHQWHV� HQ� OD� REUD�� D� IDOWD� GH� HOODV�� ODV� FXHQWDV� GH� DGPLQLVWUDFLyQ� ODV�
SUHVHQWDUi�HO�&RQVWUXFWRU�DO�3URSLHWDULR��HQ�UHODFLyQ�YDORUDGD�D� OD�TXH�GHEHUi�DFRPSDxDUVH�\�
DJUXSDGRV�HQ�HO�RUGHQ�TXH�VH�H[SUHVDQ�ORV�GRFXPHQWRV�VLJXLHQWHV�WRGRV�HOORV�FRQIRUPDGRV�SRU�
'LUHFWRU�GH�2EUD��
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�� /DV� IDFWXUDV�RULJLQDOHV�GH� ORV�PDWHULDOHV�DGTXLULGRV�SDUD� ORV� WUDEDMRV� \�HO� GRFXPHQWR�
DGHFXDGR�TXH�MXVWLILTXH�HO�GHSyVLWR�R�HPSOHR�GH�GLFKRV�PDWHULDOHV�HQ�OD�REUD�

�� /DV� QyPLQDV� GH� ORV� MRUQDOHV� DERQDGDV� D� OR� HVWDEOHFLGR� HQ� OD� OHJLVODFLyQ� YLJHQWH���
HVSHFLILFDQGR� HO� Q~PHUR� GH� KRUDV� WUDEDMDGDV� HQ� OD� REUD� SRU� ORV� RSHUDULRV� GH� FDGD�
RILFLR� \� VX� FDWHJRUtD�� DFRPSDxDQGR� D� GLFKDV� QyPLQDV� XQD� UHODFLyQ� QXPpULFD� ORV�
HQFDUJDGRV��FDSDWDFHV��MHIHV�GH�HTXLSR��RILFLDOHV�\�D\XGDQWHV�GH�FDGD�RILFLR��SHRQHV�
HVSHFLDOL]DGRV�\�VXHOWRV��OLVWHURV��JXDUGDV��HWF���TXH�KD\DQ�WUDEDMDGR�HQ�OD�REUD�GXUDQWH�
HO�SOD]R�GH�WLHPSR�D�TXH�FRUUHVSRQGDQ�ODV�QyPLQDV�TXH�VH�SUHVHQWDQ��

��/DV�IDFWXUDV�RULJLQDOHV�GH�ORV�WUDQVSRUWHV�GH�PDWHULDOHV�SXHVWRV�HQ�OD�REUD�R�UHWLUDGD�GH�
HVFRPEURV��

$�OD�VXPD�GH�WRGRV�ORV�JDVWRV�LQKHUHQWHV�D�OD�SURSLD�REUD�FX\D�JHVWLyQ�R�SDJR�KD\D�LQWHUYHQLGR�
HO�&RQVWUXFWRU� VH� OH�DSOLFDUi��D� IDOWD�GH�FRQYHQLR�HVSHFLDO�� XQ�TXLQFH�SRU�FLHQWR� ����SRU� ������
HQWHQGLpQGRVH�TXH�HQ�HVWH�SRUFHQWDMH�HVWiQ� LQFOXLGRV� ORV�PHGLRV�DX[LOLDUHV�\� ORV�GH� VHJXULGDG�
SUHYHQWLYRV� GH� DFFLGHQWHV�� ORV� *DVWRV� *HQHUDOHV� TXH� DO� &RQVWUXFWRU� RULJLQHQ� ORV� WUDEDMRV� GH�
DGPLQLVWUDFLyQ�TXH�UHDOL]D�\�HO�%HQHILFLR�,QGXVWULDO�GHO�PLVPR��

$%212�$/�&216758&725�'(�/$6�&8(17$6�'(�$'0,1,675$&,21�'(/(*$'$�

$UWtFXOR� ������ 6DOYR�SDFWR� GLVWLQWR�� ORV� DERQRV� DO�&RQVWUXFWRU� GH� ODV� FXHQWDV� GH�$GPLQLVWUDFLyQ�
'HOHJDGD� ORV� UHDOL]DUi� HO� 3URSLHWDULR� PHQVXDOPHQWH� VHJ~Q� ORV� SDUWHV� GH� WUDEDMRV� UHDOL]DGRV�
DSUREDGRV�SRU�HO�SURSLHWDULR�R�SRU�VX�GHOHJDGR�UHSUHVHQWDQWH��

,QGHSHQGLHQWHPHQWH��HO�'LUHFWRU�GH�2EUD�UHGDFWDUi�FRQ� LJXDO�SHULRGLFLGDG�� OD�PHGLFLyQ�GH� OD�
REUD� UHDOL]DGD�� YDORUiQGROD� FRQ� DUUHJOR� DO� SUHVXSXHVWR� DSUREDGR�� (VWDV� YDORUDFLRQHV� QR�
WHQGUiQ� HIHFWRV� SDUD� ORV� DERQRV� DO� &RQVWUXFWRU� VDOYR� TXH� VH� KXELHVH� SDFWDGR� OR� FRQWUDULR�
FRQWUDFWXDOPHQWH��

1250$6�3$5$�/$�$'48,6,&,21�'(�/26�0$7(5,$/(6�<�$3$5$726�

$UWtFXOR�������1R�REVWDQWH� ODV� IDFXOWDGHV�TXH�HQ�HVWRV� WUDEDMRV�SRU�$GPLQLVWUDFLyQ�GHOHJDGD�VH�
UHVHUYD� HO� 3URSLHWDULR� SDUD� OD� DGTXLVLFLyQ� GH� ORV�PDWHULDOHV� \� DSDUDWRV�� VL� DO� &RQVWUXFWRU� VH� OH�
DXWRUL]D�SDUD�JHVWLRQDU�\�DGTXLULUORV��GHEHUi�SUHVHQWDU�DO�3URSLHWDULR��R�HQ�VX� UHSUHVHQWDFLyQ�DO�
,QJHQLHUR�'LUHFWRU��ORV�SUHFLRV�\�ODV�PXHVWUDV�GH�ORV�PDWHULDOHV�\�DSDUDWRV�RIUHFLGRV��QHFHVLWDQGR�
VX�SUHYLD�DSUREDFLyQ�DQWHV�GH�DGTXLULUORV��

5(63216$%,/,'$'�'(/�&216758&725�(1�(/�%$-2�5(1',0,(172�'(�/26�2%5(526�

$UWtFXOR� ������ 6L� GH� ORV� SDUWHV� PHQVXDOHV� GH� REUD� HMHFXWDGD� TXH� SUHFHSWLYDPHQWH� GHEH�
SUHVHQWDU�HO�&RQVWUXFWRU�DO�,QJHQLHUR�'LUHFWRU��pVWH�DGYLUWLHVH�TXH�ORV�UHQGLPLHQWRV�GH�OD�PDQR�GH�
REUD��HQ�WRGDV�R�HQ�DOJXQDV�GH�ODV�XQLGDGHV�GH�REUD�HMHFXWDGD��IXHVHQ�QRWRULDPHQWH�LQIHULRUHV�
D�ORV�UHQGLPLHQWRV�QRUPDOHV�JHQHUDOPHQWH�DGPLWLGRV�SDUD�XQLGDGHV�GH�REUD�LJXDOHV�R�VLPLODUHV��
VH�OR�QRWLILFDUi�SRU�HVFULWR�DO�&RQVWUXFWRU��FRQ�HO�ILQ�GH�TXH�HVWH�KDJD�ODV�JHVWLRQHV�SUHFLVDV�SDUD�
DXPHQWDU�OD�SURGXFFLyQ�HQ�OD�FXDQWtD�VHxDODGD�SRU�HO�,QJHQLHUR�'LUHFWRU��

�6L�KHFKD�HVWD�QRWLILFDFLyQ�DO�&RQVWUXFWRU��HQ�ORV�PHVHV�VXFHVLYRV��ORV�UHQGLPLHQWRV�QR�OOHJDVHQ�D�
ORV� QRUPDOHV�� HO� 3URSLHWDULR� TXHGD� IDFXOWDGR� SDUD� UHVDUFLUVH� GH� OD� GLIHUHQFLD�� UHEDMDQGR� VX�
LPSRUWH� GHO� TXLQFH� SRU� FLHQWR� ���� SRU� ����� TXH� SRU� ORV� FRQFHSWRV� DQWHV� H[SUHVDGRV�
FRUUHVSRQGHUtD�DERQDUOH�DO�&RQVWUXFWRU�HQ� ODV� OLTXLGDFLRQHV�TXLQFHQDOHV�TXH�SUHFHSWLYDPHQWH�
GHEHQ� HIHFWXiUVHOH�� (Q� FDVR� GH� QR� OOHJDU� DPEDV� SDUWHV� D� XQ� DFXHUGR� HQ� FXDQWR� D� ORV�
UHQGLPLHQWRV�GH�OD�PDQR�GH�REUD��VH�VRPHWHUi�HO�FDVR�D�DUELWUDMH��

5(63216$%,/,'$'(6�'(/�&216758&725�

$UWtFXOR������� (Q� ORV� WUDEDMRV�GH�´2EUDV�SRU�$GPLQLVWUDFLyQ�'HOHJDGDµ��HO�&RQVWUXFWRU� VyOR� VHUi�
UHVSRQVDEOH� GH� ORV� GHIHFWRV� FRQVWUXFWLYRV� TXH� SXGLHUDQ� WHQHU� ORV� WUDEDMRV� R� XQLGDGHV� SRU� pO�
HMHFXWDGDV�\�WDPELpQ�GH� ORV�DFFLGHQWHV�R�SHUMXLFLRV�TXH�SXGLHUDQ�VREUHYHQLU�D�ORV�REUHURV�R�D�
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WHUFHUDV�SHUVRQDV�SRU�QR�KDEHU�WRPDGR�ODV�PHGLGDV�SUHFLVDV�TXH�HQ�ODV�GLVSRVLFLRQHV�OHJDOHV�VH�
HVWDEOHFHQ��

(Q� FDPELR�� \� VDOYR� OR� H[SUHVDGR� HQ� HO� DUWtFXOR� ����� SUHFHGHQWH�� QR� VHUi� UHVSRQVDEOH� GHO�PDO�
UHVXOWDGR� TXH� SXGLHVHQ� GDU� ORV� PDWHULDOHV� R� DSDUDWRV� HOHJLGRV� FRQ� DUUHJOR� D� ODV� QRUPDV�
HVWDEOHFLGDV�HQ�GLFKR�DUWtFXOR��

(Q�YLUWXG�GH�OR�DQWHULRUPHQWH�FRQVLJQDGR��HO�&RQVWUXFWRU�HVWi�REOLJDGR�D�UHSDUDU�SRU�VX�FXHQWD�
ORV�WUDEDMRV�GHIHFWXRVRV�\�D�UHVSRQGHU�WDPELpQ�GH�ORV�DFFLGHQWHV�R�SHUMXLFLRV�H[SUHVDGRV�HQ�HO�
SiUUDIR�DQWHULRU��

(3,*5$)(�����'(�/$�9$/25$&,21�<�$%212�'(�/26�75$%$-26�
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$UWtFXOR� ������ 6HJ~Q� OD� PRGDOLGDG� HOHJLGD� SDUD� OD� FRQWUDWDFLyQ� GH� ODV� REUDV� \� VDOYR� TXH� HQ�
3OLHJR�3DUWLFXODU�GH�&RQGLFLRQHV�(FRQyPLFDV�VH�SUHFHSW~H�RWUD�FRVD��HO�DERQR�GH� ORV�WUDEDMRV�
VH�SRGUi�HIHFWXDU�GH�ODV�VLJXLHQWHV�IRUPDV��

���7LSR�ILMR�R�WDQWR�DO]DGR�WRWDO��6H�DERQDUi�OD�FLIUD�SUHYLDPHQWH�ILMDGD�FRPR�EDVH�GH�OD�
DGMXGLFDFLyQ�� GLVPLQXLGD� HQ� VX� FDVR� HQ� HO� LPSRUWH� GH� OD� EDMD� HIHFWXDGD� SRU� HO�
DGMXGLFDWDULR��

���7LSR�ILMR�R�WDQWR�DO]DGR�SRU�XQLGDG�GH�REUD��FX\R�SUHFLR�LQYDULDEOH�VH�KD\D�ILMDGR�GH�
DQWHPDQR��SXGLHQGR�YDULDU�VRODPHQWH�HO�Q~PHUR�GH�XQLGDGHV�HMHFXWDGDV��

�3UHYLD�PHGLDFLyQ�\�DSOLFDQGR�DO�WRWDO�GH�ODV�GLYHUVDV�XQLGDGHV�GH�REUD�HMHFXWDGDV��GHO�
SUHFLR� LQYDULDEOH� HVWLSXODGR� GH� DQWHPDQR� SDUD� FDGD� XQD� GH� HOODV�� VH� DERQDUi� DO�
&RQWUDWLVWD�HO� LPSRUWH�GH� ODV�FRPSUHQGLGDV�HQ� ORV� WUDEDMRV�HMHFXWDGRV�\�XOWLPDGRV�FRQ�
DUUHJOR� \� VXMHFLyQ� D� ORV� GRFXPHQWRV� TXH� FRQVWLWX\HQ� HO� 3UR\HFWR�� ORV� TXH� VHUYLUiQ� GH�
EDVH�SDUD�OD�PHGLDFLyQ�\�YDORUDFLyQ�GH�ODV�XQLGDGHV��

��� 7DQWR� YDULDEOH� SRU� XQLGDG� GH� REUD�� VHJ~Q� ODV� FRQGLFLRQHV� HQ� TXH� VH� UHDOLFH� \� ORV�
PDWHULDOHV� GLYHUVRV� HPSOHDGRV� HQ� VX� HMHFXFLyQ� GH� DFXHUGR� FRQ� ODV� yUGHQHV� GHO� ,QJHQLHUR�
'LUHFWRU��

6H�DERQDUi�DO�&RQWUDWLVWD�HQ�LGpQWLFDV�FRQGLFLRQHV�GHO�FDVR�DQWHULRU��

���3RU�OLVWDV�GH�MRUQDOHV�\�UHFLERV�GH�PDWHULDOHV��DXWRUL]DGRV�HQ�OD�IRUPD�TXH�HO�SUHVHQWH�
´3OLHJR�*HQHUDO�GH�&RQGLFLRQHV�(FRQyPLFDV�´�GHWHUPLQD��

���3RU�KRUDV�GH�WUDEDMR��HMHFXWDGR�HQ�ODV�FRQGLFLRQHV�GHWHUPLQDGDV�GHO�FRQWUDWR��

5(/$&,21(6�9$/25$'$6�<�&(57,),&$&,21(6�

$UWtFXOR�������(Q�FDGD�XQD�GH�ODV�pSRFDV�R�IHFKDV�TXH�VH�ILMHQ�HQ�HO�FRQWUDWR�R�HQ�ORV�´3OLHJRV�GH�
&RQGLFLRQHV�3DUWLFXODUHVµ�TXH�ULMDQ�HQ�OD�REUD��IRUPDUi�HO�&RQWUDWLVWD�XQD�UHODFLyQ�YDORUDGD�GH�
ODV�REUDV�HMHFXWDGDV�HQ�ORV�SOD]RV�SUHYLVWRV��VHJ~Q�OD�PHGLFLyQ�TXH�KDEUi�SUDFWLFDGR�HO�'LUHFWRU�
GH�2EUD��

/R� HMHFXWDGR� SRU� HO� &RQWUDWLVWD� HQ� ODV� FRQGLFLRQHV� SUHHVWDEOHFLGDV�� VH� YDORUDUi� DSOLFDQGR� HO�
UHVXOWDGR� GH� OD� PHGLFLyQ� JHQHUDO�� F~ELFD�� VXSHUILFLDO�� OLQHDO�� SRQGHUDO� R� QXPHUDO�
FRUUHVSRQGLHQWH�D�FDGD� XQLGDG�GH� OD� REUD� \� D� ORV� SUHFLRV� VHxDODGRV� HQ�HO� SUHVXSXHVWR� SDUD�
FDGD�XQD�GH�HOODV��WHQLHQGR�SUHVHQWH�DGHPiV�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�´3OLHJR�*HQHUDO�GH�
&RQGLFLRQHV� (FRQyPLFDVµ�� UHVSHFWR� D� PHMRUDV� R� VXVWLWXFLRQHV� GH� PDWHULDO� \� D� ODV� REUDV�
DFFHVRULDV�\�HVSHFLDOHV��HWF��

$O�&RQWUDWLVWD��TXH�SRGUi�SUHVHQFLDU�ODV�PHGLFLRQHV�QHFHVDULDV�SDUD�H[WHQGHU�GLFKD�UHODFLyQ��VH�
OH� IDFLOLWDUi�SRU�HO� $SDUHMDGRU�R� ,QJHQLHUR� ORV�GDWRV� FRUUHVSRQGLHQWHV�GH� OD� UHODFLyQ� YDORUDGD��
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DFRPSDxiQGRORV�GH�XQD�QRWD�GH�HQYtR��DO�REMHWR�GH�TXH��GHQWUR�GHO�SOD]R�GH�GLH]������GtDV�D�
SDUWLU� GH� OD� IHFKD� GH� UHFLER� GH� GLFKD� QRWD�� SXHGD� HO� &RQWUDWLVWD� H[DPLQDUORV� R� GHYROYHUORV�
ILUPDGRV� FRQ� VX� FRQIRUPLGDG� R� KDFHU�� HQ� FDVR� FRQWUDULR�� ODV� REVHUYDFLRQHV� R� UHFODPDFLRQHV�
TXH� FRQVLGHUH� RSRUWXQDV�� 'HQWUR� GH� ORV� GLH]� ����� VLJXLHQWHV� D� VX� UHFLER�� HO� ,QJHQLHUR�'LUHFWRU�
DFHSWDUi�R� UHFKD]DUi� ODV� UHFODPDFLRQHV�GH�&RQWUDWLVWD�VL� ODV�KXELHUH��GDQGR�FXHQWD�DO�PLVPR�
GH� VX� UHVROXFLyQ�� SXGLHQGR� pVWH�� HQ� HO� VHJXQGR� FDVR�� DFXGLU� DQWH� HO� 3URSLHWDULR� FRQWUD� OD�
UHVROXFLyQ� GHO� ,QJHQLHUR�'LUHFWRU� HQ� OD� IRUPD� SUHYHQLGD� GH� ORV� ´3OLHJRV� *HQHUDOHV� GH�
&RQGLFLRQHV�)DFXOWDWLYDV�\�/HJDOHVµ��

7RPDQGR�FRPR�EDVH�OD�UHODFLyQ�YDORUDGD�LQGLFDGD�HQ�HO�SiUUDIR�DQWHULRU��H[SHGLUi�HO�,QJHQLHUR�
'LUHFWRU�OD�FHUWLILFDFLyQ�GH�ODV�REUDV�HMHFXWDGDV��

'H� VX� LPSRUWH� VH� GHGXFLUi� HO� WDQWR� SRU� FLHQWR� TXH� SDUD� OD� FRQVWLWXFLyQ� GH� OD� ILDQ]D� VH� KD\D�
SUHHVWDEOHFLGR���

/DV� FHUWLILFDFLRQHV� VH� UHPLWLUiQ� DO� 3URSLHWDULR�� GHQWUR� GHO� PHV� VLJXLHQWH� DO� SHULRGR� D� TXH� VH�
UHILHUHQ�� \� WHQGUiQ� HO� FDUiFWHU� GH� GRFXPHQWR� \� HQWUHJDV� D� EXHQD� FXHQWD�� VXMHWDV� D� ODV�
UHFWLILFDFLRQHV� \� YDULDFLRQHV� TXH� VH� GHULYHQ� GH� OD� OLTXLGDFLyQ� ILQDO�� QR� VXSRQLHQGR� WDPSRFR�
GLFKDV�FHUWLILFDFLRQHV�DSUREDFLyQ�QL�UHFHSFLyQ�GH�ODV�REUDV�TXH�FRPSUHQGHQ��

/DV� UHODFLRQHV� YDORUDGDV� FRQWHQGUiQ� VRODPHQWH� OD� REUD� HMHFXWDGD� HQ� HO� SOD]R� D� TXH� OD�
YDORUDFLyQ� VH� UHILHUH�� (Q� FDVR� GH� TXH� HO� ,QJHQLHUR�'LUHFWRU� OR� H[LJLHUD�� ODV� FHUWLILFDFLRQHV� VH�
H[WHQGHUiQ�DO�RULJHQ��

0(-25$6�'(�2%5$�/,%5(0(17(�(-(&87$'$6�

$UWtFXOR� ������&XDQGR�HO�&RQWUDWLVWD�� LQFOXVR�FRQ�DXWRUL]DFLyQ�GHO� ,QJHQLHUR�'LUHFWRU�� HPSOHDVH�
PDWHULDOHV�GH�PiV�HVPHUDGD�SUHSDUDFLyQ�R�GH�PD\RU�WDPDxR�TXH�HO�VHxDODGR�HQ�HO�3UR\HFWR�R�
VXVWLWX\HVH�XQD�FODVH�GH�IiEULFD�FRQ�RWUD�TXH�WXYLHVH�DVLJQDGR�PD\RU�SUHFLR��R�HMHFXWDVH�FRQ�
PD\RUHV� GLPHQVLRQHV� FXDOTXLHU� SDUWH� GH� OD� REUD�� R�� HQ� JHQHUDO�� LQWURGXMHVH� HQ� pVWD� \� VLQ�
SHGtUVHOD�� FXDOTXLHU� RWUD� PRGLILFDFLyQ� TXH� VHD� EHQHILFLRVD� D� MXLFLR� GHO� ,QJHQLHUR�'LUHFWRU�� QR�
WHQGUi�GHUHFKR��VLQ�HPEDUJR��PDV�TXH�DO�DERQR�GH�ORV�TXH�SXGLHUD�FRUUHVSRQGHUOH�HQ�HO�FDVR�
GH� TXH� KXELHVH� FRQVWUXLGR� OD� REUD� FRQ� HVWULFWD� VXMHFLyQ� D� OD� SUR\HFWDGD� \� FRQWUDWDGD� R�
DGMXGLFDGD��

$%212�'(�75$%$-26�35(6838(67$'26�&21�3$57,'$�$/=$'$

$UWtFXOR� ������ 6DOYR� OR� SUHFHSWXDGR� HQ� HO� ´3OLHJR� GH� &RQGLFLRQHV� 3DUWLFXODUHV� GH� tQGROH�
HFRQyPLFDµ��YLJHQWH�HQ�OD�REUD��HO�DERQR�GH�ORV�WUDEDMRV�SUHVXSXHVWDGRV�HQ�SDUWLGD�DO]DGD��VH�
HIHFWXDUi�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�TXH�FRUUHVSRQGD�HQWUH�ORV�TXH�D�FRQWLQXDFLyQ�VH�
H[SUHVDQ��

D�� 6L� H[LVWHQ� SUHFLRV� FRQWUDWDGRV� SDUD� XQLGDGHV� GH� REUD� LJXDOHV�� ODV� SUHVXSXHVWDGDV�
PHGLDQWH� SDUWLGD� DO]DGD�� VH� DERQDUiQ� SUHYLD� PHGLFLyQ� \� DSOLFDFLyQ� GHO� SUHFLR�
HVWDEOHFLGR��

E�� 6L� H[LVWHQ�SUHFLRV� FRQWUDWDGRV� SDUD� XQLGDGHV� GH� REUD� VLPLODUHV�� VH� HVWDEOHFHUiQ� ORV�
SUHFLRV� FRQWUDGLFWRULRV� SDUD� ODV� XQLGDGHV� FRQ� SDUWLGD� DO]DGD�� GHGXFLGRV� GH� ORV� VLPLODUHV�
FRQWUDWDGRV��

F��6L�QR�H[LVWHQ�SUHFLRV�FRQWUDWDGRV�SDUD�XQLGDGHV�GH�REUD�LJXDOHV�R�VLPLODUHV��OD�SDUWLGD�
DO]DGD�VH�DERQDUi�tQWHJUDPHQWH�DO�&RQWUDWLVWD��VDOYR�HO�FDVR�GH�TXH�HQ�HO�3UHVXSXHVWR�
GH�OD�REUD�VH�H[SUHVH�TXH�HO�LPSRUWH�GH�GLFKD�SDUWLGD�GHEH�MXVWLILFDUVH��HQ�FX\R�FDVR��HO�
,QJHQLHUR�'LUHFWRU� LQGLFDUi� DO� &RQWUDWLVWD� \� FRQ� DQWHULRULGDG� D� VX� HMHFXFLyQ�� HO�
SURFHGLPLHQWR�TXH�KD�GH� VHJXLUVH�SDUD� OOHYDU�GLFKD�FXHQWD��TXH�HQ� UHDOLGDG� VHUi�GH�
$GPLQLVWUDFLyQ�� YDORUiQGRVH� ORV� PDWHULDOHV� \� MRUQDOHV� D� ORV� SUHFLRV� TXH� ILJXUHQ� HQ� HO�
3UHVXSXHVWR� DSUREDGR� R�� HQ� VX� GHIHFWR�� D� ORV� TXH� FRQ� DQWHULRULGDG� D� OD� HMHFXFLyQ�
FRQYHQJDQ� ODV�GRV�SDUWHV�� LQFUHPHQWiQGRVH�VX� LPSRUWH�WRWDO�FRQ�HO�SRUFHQWDMH�TXH�VH�
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ILMH� HQ� HO� 3OLHJR� GH� &RQGLFLRQHV� 3DUWLFXODUHV� HQ� FRQFHSWR� GH� *DVWRV� *HQHUDOHV� \�
%HQHILFLR�,QGXVWULDO�GHO�&RQWUDWLVWD��

$%212�'(�$*27$0,(1726�<�27526�75$%$-26�

$UWtFXOR�������&XDQGR�IXHVH�SUHFLVR�HIHFWXDU�DJRWDPLHQWRV�LQ\HFFLRQHV�X�RWUD�FODVH�GH�WUDEDMRV�
GH� FXDOTXLHUD� tQGROH� HVSHFLDO� X� RUGLQDULD�� WHQGUi� HO� &RQWUDWLVWD� OD� REOLJDFLyQ� GH� UHDOL]DUORV� \�
VDWLVIDFHU� ORV� JDVWRV� GH� WRGD� FODVH� TXH� RFDVLRQHQ�� VLHPSUH� TXH� OD� 'LUHFFLyQ� )DFXOWDWLYD� OR�
FRQVLGHUDUD�QHFHVDULR�SDUD�OD�VHJXULGDG�\�FDOLGDG�GH�OD�REUD��

3$*26

$UWtFXOR�������/RV�SDJRV�VH�HIHFWXDUiQ�SRU�HO�3URSLHWDULR�HQ�ORV�SOD]RV�SUHYLDPHQWH�HVWDEOHFLGRV��
\�VX�LPSRUWH��FRUUHVSRQGHUi�SUHFLVDPHQWH�DO�GH�ODV�FHUWLILFDFLRQHV�GH�REUD�FRQIRUPDGDV�SRU�HO�
,QJHQLHUR�'LUHFWRU��HQ�YLUWXG�GH�ODV�FXDOHV�VH�YHULILFDQ�DTXHOORV��

$%2126�'(�75$%$-26�(-(&87$'26�'85$17(�(/�3/$=2�'(�*$5$17,$�

$UWtFXOR� ������ (IHFWXDGD� OD� UHFHSFLyQ�SURYLVLRQDO� \� VL�GXUDQWH�HO� SOD]R�GH�JDUDQWtD� VH�KXELHUDQ�
HMHFXWDGR�WUDEDMRV�FXDOHVTXLHUD��SDUD�VX�DERQR�VH�SURFHGHUi�DVt��

6L� ORV� WUDEDMRV� TXH� VH� UHDOLFHQ� HVWXYLHUDQ� HVSHFLILFDGRV� HQ� HO� 3UR\HFWR�� \� VLQ� FDXVD�
MXVWLILFDGD�QR�VH�KXELHUDQ�UHDOL]DGR�SRU�HO�&RQWUDWLVWD�D�VX�GHELGR�WLHPSR�\�HO�,QJHQLHUR�
'LUHFWRU� H[LJLHUD� VX� UHDOL]DFLyQ� GXUDQWH� HO� SOD]R� GH� JDUDQWtD�� VHUiQ� YDORUDGRV� D� ORV�
SUHFLRV�TXH�ILJXUHQ�HQ�HO�3UHVXSXHVWR�\�DERQDGRV�GH�DFXHUGR�FRQ�ORV�HVWDEOHFLGR�HQ�ORV�
´3OLHJRV�3DUWLFXODUHVµ�R�HQ�VX�GHIHFWR�HQ�ORV�*HQHUDOHV��HQ�HO�FDVR�GH�TXH�GLFKRV�SUHFLRV�
IXHVHQ� LQIHULRUHV� D� ORV� TXH� ULMDQ� HQ� OD� pSRFD� GH� VX� UHDOL]DFLyQ�� HQ� FDVR� FRQWUDULR�� VH�
DSOLFDUiQ�HVWRV�~OWLPRV��

6L�KDQ�HMHFXWDGR�WUDEDMRV�SUHFLVRV�SDUD�OD�UHSDUDFLyQ�GH�GHVSHUIHFWRV�RFDVLRQDGRV�SRU�
HO�XVR�GHO�HGLILFLR��SRU�KDEHU�VLGR�pVWH�XWLOL]DGR�GXUDQWH�GLFKR�SOD]R�SRU�HO�3URSLHWDULR��VH�
YDORUDUiQ�\�DERQDUiQ�D�ORV�SUHFLRV�GHO�GtD�SUHYLDPHQWH�DFRUGDGRV��

6L� VH� KDQ� HMHFXWDGR� WUDEDMRV� SDUD� OD� UHSDUDFLyQ� GH� GHVSHUIHFWRV� RFDVLRQDGRV� SRU�
GHILFLHQFLD�GH� OD�FRQVWUXFFLyQ�R�GH� OD�FDOLGDG�GH� ORV�PDWHULDOHV��QDGD�VH�DERQDUi�SRU�
HOORV�DO�&RQWUDWLVWD��

(3,*5$)(�����'(�/$6�,1'(01,=$&,21(6�0878$6�

,03257(�'(�/$�,1'(01,=$&,21�325�5(75$62�12�-867,),&$'2�(1�(/�3/$=2�'(�7(50,1$&,21�'(�
/$6�2%5$6�

$UWtFXOR�������/D�LQGHPQL]DFLyQ�SRU�UHWUDVR�HQ�OD�WHUPLQDFLyQ�VH�HVWDEOHFHUi�HQ�XQ�WDQWR�SRU�PLO�
�������GHO�LPSRUWH�WRWDO�GH�ORV�WUDEDMRV�FRQWUDWDGRV��SRU�FDGD�GtD�QDWXUDO�GH�UHWUDVR��FRQWDGRV�D�
SDUWLU�GHO�GtD�GH�WHUPLQDFLyQ�ILMDGR�HQ�HO�&DOHQGDULR�GH�2EUD��

/DV�VXPDV�UHVXOWDQWHV�VH�GHVFRQWDUiQ�\�UHWHQGUiQ�FRQ�FDUJR�D�OD�ILDQ]D��

'(025$�'(�/26�3$*26�

$UWtFXOR�������6H�UHFKD]DUi�WRGD�VROLFLWXG�GH�UHVROXFLyQ�GHO�FRQWUDWR�IXQGDGD�HQ�GLFKD�GHPRUD�
GH� 3DJRV�� FXDQGR� HO� &RQWUDWLVWD� QR� MXVWLILTXH� HQ� OD� IHFKD� HO� SUHVXSXHVWR� FRUUHVSRQGLHQWH� DO�
SOD]R�GH�HMHFXFLyQ�TXH�WHQJD�VHxDODGR�HQ�HO�FRQWUDWR��
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0(-25$6�<�$80(1726�'(�2%5$��&$626�&2175$5,26�

$UWtFXOR�������1R�VH�DGPLWLUiQ�PHMRUDV�GH�REUD��PiV�TXH�HQ�HO�FDVR�HQ�TXH�DO�,QJHQLHUR�'LUHFWRU�
KD\D� RUGHQDGR� SRU� HVFULWR� OD� HMHFXFLyQ� GH� WUDEDMRV� QXHYRV� R� TXH�PHMRUHQ� OD� FDOLGDG� GH� ORV�
FRQWUDWDGRV�� DVt� FRPR� OD� GH� ORV� PDWHULDOHV� \� DSDUDWRV� SUHYLVWRV� HQ� HO� FRQWUDWR�� 7DPSRFR� VH�
DGPLWLUiQ�DXPHQWRV�GH�REUD�HQ�ODV�XQLGDGHV�FRQWUDWDGDV��VDOYR�FDVR�GH�HUURU�HQ�ODV�PHGLFLRQHV�
GHO�3UR\HFWR��D�PHQRV�TXH�HO� ,QJHQLHUR�'LUHFWRU�RUGHQH��WDPELpQ�SRU�HVFULWR�� OD�DPSOLDFLyQ�GH�
ODV�FRQWUDWDGDV��

(Q�WRGRV�HVWRV�FDVRV�VHUi�FRQGLFLyQ�LQGLVSHQVDEOH�TXH�DPEDV�SDUWHV�FRQWUDWDQWHV��DQWHV�GH�VX�
HMHFXFLyQ�R�HPSOHR��FRQYHQJD�SRU�HVFULWR� ORV� LPSRUWHV� WRWDOHV�GH� ODV�XQLGDGHV�PHMRUDGDV�� ORV�
SUHFLRV�GH�ORV�QXHYRV�PDWHULDOHV�R�DSDUDWRV�RUGHQDGRV�HPSOHDU�\�ORV�DXPHQWRV�TXH�WRGDV�HVWDV�
PHMRUDV�R�DXPHQWRV�GH�REUD�VXSRQJDQ�VREUH�HO�LPSRUWH�GH�ODV�XQLGDGHV�FRQWUDWDGDV��
6H� VHJXLUi� HO� PLVPR� FULWHULR� \� SURFHGLPLHQWR�� FXDQGR� HO� ,QJHQLHUR�'LUHFWRU� LQWURGX]FD�
LQQRYDFLRQHV�TXH�VXSRQJDQ�XQD�UHGXFFLyQ�DSUHFLDEOH�HQ�ORV�LPSRUWHV�GH�ODV�XQLGDGHV�GH�REUD�
FRQWUDWDGD��

81,'$'(6�'(�2%5$�'()(&7826$6�3(52�$&(37$%/(6�

$UWtFXOR� ������ � &XDQGR� SRU� FXDOTXLHU� FDXVD� IXHUD� PHQHVWHU� YDORUDU� REUD� GHIHFWXRVD�� SHUR�
DFHSWDEOH�D� MXLFLR�GHO� ,QJHQLHUR�'LUHFWRU�GH� ODV�REUDV��pVWH�GHWHUPLQDUi�HO�SUHFLR�R�SDUWLGD�GH�
DERQR�GHVSXpV�GH�RtU�DO�&RQWUDWLVWD��HO�FXDO�GHEHUi�FRQIRUPDUVH�FRQ�GLFKD�UHVROXFLyQ��VDOYR�HO�
FDVR�HQ�TXH��HVWDQGR�GHQWUR�GHO�SOD]R�GH�HMHFXFLyQ��SUHILHUD�GHPROHU�OD�REUD�\�UHKDFHUOD�FRQ�
DUUHJOR�D�FRQGLFLRQHV��VLQ�H[FHGHU�GH�GLFKR�SOD]R��

6(*852�'(�/$6�2%5$6�

$UWtFXOR� ������ (O� &RQWUDWLVWD� HVWDUi� REOLJDGR� D� DVHJXUDU� OD� REUD� FRQWUDWDGD� GXUDQWH� WRGR� TXH�
GXUH� VX� HMHFXFLyQ� KDVWD� OD� UHFHSFLyQ� GHILQLWLYD�� OD� FXDQWtD� GHO� VHJXUR� FRLQFLGLUi� HQ� FDGD�
PRPHQWR�FRQ�HO�YDORU�TXH�WHQJDQ�SRU�FRQWUDWD�ORV�REMHWRV�DVHJXUDGRV��(O�LPSRUWH�DERQDGR�SRU�
OD� 6RFLHGDG� $VHJXUDGRUD�� HQ� HO� FDVR� GH� VLQLHVWUR�� VH� LQJUHVDUi� HQ� FXHQWD� D� QRPEUH� GHO�
3URSLHWDULR��SDUD�TXH�FRQ�FDUJR�D�HOOD�VH�DERQH�OD�REUD�TXH�VH�FRQVWUX\D�\�D�PHGLGD�TXH�HVWD�
VH� YD\D� UHDOL]DQGR�� (O� UHLQWHJUR� GH� GLFKD� FDQWLGDG� DO� &RQWUDWLVWD� VH� HIHFWXDUi� SRU�
FHUWLILFDFLRQHV�� FRPR� HO� UHVWR� GH� ORV� WUDEDMRV� GH� OD� FRQVWUXFFLyQ�� (Q� QLQJ~Q� FDVR�� VDOYR�
FRQIRUPLGDG� H[SUHVD� GHO� &RQWUDWLVWD�� KHFKR� HQ� GRFXPHQWR� S~EOLFR�� HO� 3URSLHWDULR� SRGUi�
GLVSRQHU� GH� GLFKR� LPSRUWH� SDUD� PHQHVWHUHV� GLVWLQWRV� GHO� GH� UHFRQVWUXFFLyQ� GH� OD� SDUWH�
VLQLHVWUDGD�� OD� LQIUDFFLyQ� GH� OR� DQWHULRUPHQWH� H[SXHVWR� VHUi� PRWLYR� VXILFLHQWH� SDUD� TXH� HO�
&RQWUDWLVWD�SXHGD�UHVROYHU�HO�FRQWUDWR��FRQ�GHYROXFLyQ�GH�ILDQ]D��DERQR�FRPSOHWR�GH�ORV�JDVWRV��
PDWHULDOHV� DFRSLDGRV�� HWF��� \� XQD� LQGHPQL]DFLyQ� HTXLYDOHQWH� D� ORV� GDxRV� FDXVDGRV� DO�
&RQWUDWLVWD�SRU�HO�VLQLHVWUR�\�TXH�QR�VH�KXELHVHQ�DERQDGR��SHUR�VROR�HQ�SURSRUFLyQ�HTXLYDOHQWH�D�
OR�TXH�VXSRQJD�OD�LQGHPQL]DFLyQ�DERQDGD�SRU�OD�&RPSDxtD�$VHJXUDGRUD��UHVSHFWR�DO�LPSRUWH�
GH� ORV� GDxRV� FDXVDGRV� SRU� HO� VLQLHVWUR�� TXH� VHUiQ� WDVDGRV� D� HVWRV� HIHFWRV� SRU� HO� ,QJHQLHUR�
'LUHFWRU��

(Q�ODV�REUDV�GH�UHIRUPD�R�UHSDUDFLyQ��VH�ILMDUi�SUHYLDPHQWH�OD�SRUFLyQ�GH�HGLILFLR�TXH�GHED�VHU�
DVHJXUDGD�\�VX�FXDQWtD��\�VL�QDGD�VH�SUHYp��VH�HQWHQGHUi�TXH�HO�VHJXUR�KD�GH�FRPSUHQGHU�WRGD�
OD�SDUWH�GHO�HGLILFLR�DIHFWDGD�SRU�OD�REUD��

/RV�ULHVJRV�DVHJXUDGRV�\�ODV�FRQGLFLRQHV�TXH�ILJXUHQ�HQ�OD�SyOL]D�R�SyOL]DV�GH�6HJXURV��ORV�SRQGUi�
HO�&RQWUDWLVWD��DQWHV�GH�FRQWUDWDUORV�HQ�FRQRFLPLHQWR�GHO�3URSLHWDULR��DO�REMHWR�GH� UHFDEDU�GH�
pVWH�VX�SUHYLD�FRQIRUPLGDG�R�UHSDURV��

&216(59$&,21�'(�/$�2%5$�

$UWtFXOR������� 6L�HO�&RQWUDWLVWD�� VLHQGR� VX�REOLJDFLyQ��QR�DWLHQGH�D� OD�FRQVHUYDFLyQ�GH� ODV�REUDV�
GXUDQWH� HO� SOD]R� GH� JDUDQWtD�� HQ� HO� FDVR� GH� TXH� HO� HGLILFLR� QR� KD\D� VLGR� RFXSDGR� SRU� HO�



3/,(*2�'(�&21',&,21(6�

3URSLHWDULR� DQWHV� GH� OD� UHFHSFLyQ� GHILQLWLYD�� HO� ,QJHQLHUR�'LUHFWRU� HQ� UHSUHVHQWDFLyQ� GHO�
3URSLHWDULR��SRGUi�GLVSRQHU�WRGR�OR�TXH�VHD�SUHFLVR�SDUD�TXH�VH�DWLHQGD�D�OD�JXDUGHUtD��OLPSLH]D�
\�WRGR�OR�TXH�IXHVH�PHQHVWHU�SDUD�VX�EXHQD�FRQVHUYDFLyQ�DERQiQGRVH�WRGR�HOOR�SRU�FXHQWD�GH�
OD�&RQWUDWD��

$O�DEDQGRQDU�HO�&RQWUDWLVWD�HO�HGLILFLR�� WDQWR�SRU�EXHQD� WHUPLQDFLyQ�GH� ODV�REUDV��FRPR�HQ�HO�
FDVR�GH�UHVROXFLyQ�GHO�FRQWUDWR��HVWi�REOLJDGR�D�GHMDUOR�GHVRFXSDGR�\��OLPSLR�HQ�HO�SOD]R�TXH�HO�
,QJHQLHUR�'LUHFWRU�ILMH��

'HVSXpV�GH�OD�UHFHSFLyQ�SURYLVLRQDO�GHO�HGLILFLR�\�HQ�HO�FDVR�GH�TXH�OD�FRQVHUYDFLyQ�GHO�HGLILFLR�
FRUUD� D� FDUJR� GHO� &RQWUDWLVWD�� QR� GHEHUi� KDEHU� HQ� pO� PDV� KHUUDPLHQWDV�� ~WLOHV�� PDWHULDOHV��
PXHEOHV��HWF���TXH�ORV�LQGLVSHQVDEOHV�SDUD�VX�JXDUGHUtD�\�OLPSLH]D�\�SDUD�ORV�WUDEDMRV�TXH�IXHVH�
SUHFLVR�HMHFXWDU��

(Q�WRGR�FDVR��RFXSDGR�R�QR�HO�HGLILFLR�HVWi�REOLJDGR�HO�&RQWUDWLVWD�D�UHYLVDU�OD�REUD��GXUDQWH�HO�
SOD]R� H[SUHVDGR�� SURFHGLHQGR� HQ� OD� IRUPD� SUHYLVWD� HQ� HO� SUHVHQWH� ´3OLHJR� GH� &RQGLFLRQHV�
(FRQyPLFDVµ��

862�325�(/�&2175$7,67$�'(�(',),&,2�2�%,(1(6�'(/�3523,(7$5,2�

$UWtFXOR�������&XDQGR�GXUDQWH�OD�HMHFXFLyQ�GH�ODV�REUDV�RFXSH�HO�&RQWUDWLVWD��FRQ�OD�QHFHVDULD�\�
SUHYLD�DXWRUL]DFLyQ�GHO�3URSLHWDULR��HGLILFLRV�R�KDJD�XVR�GH�PDWHULDOHV�R�~WLOHV�SHUWHQHFLHQWHV�DO�
PLVPR��WHQGUi�REOLJDFLyQ�UHSDUDUORV�\�FRQVHUYDUORV�SDUD�KDFHU�HQWUHJD�GH�HOORV�D�OD�WHUPLQDFLyQ�
GHO�FRQWUDWR��HQ�SHUIHFWR�HVWDGR�GH�FRQVHUYDFLyQ�UHSRQLHQGR�ORV�TXH�VH�KXELHVHQ�LQXWLOL]DGR��VLQ�
GHUHFKR� D� LQGHPQL]DFLyQ� SRU� HVWD� UHSRVLFLyQ� QL� SRU� ODV� PHMRUDV� KHFKDV� HQ� ORV� HGLILFLRV��
SURSLHGDGHV�R�PDWHULDOHV�TXH�KD\D�XWLOL]DGR��

(Q� HO� FDVR� GH� TXH� DO� WHUPLQDU� HO� FRQWUDWR� \� KDFHU� HQWUHJD� GHO� PDWHULD�� SURSLHGDGHV� R�
HGLILFDFLRQHV�� QR� KXELHVH� FXPSOLGR� HO� &RQWUDWLVWD� FRQ� OR� SUHYLVWR� HQ� HO� SiUUDIR� DQWHULRU�� OR�
UHDOL]DUi�HO�3URSLHWDULR�D�FRVWD�GH�DTXpO�\�FRQ�FDUJR�D�OD�ILDQ]D��
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$UWtFXOR� ������ � 7RGRV� ORV�PDWHULDOHV�D�HPSOHDU�HQ� OD�SUHVHQWH�REUD� VHUiQ�GH�SULPHUD�FDOLGDG� \�
UHXQLUiQ�ODV�FRQGLFLRQHV�H[LJLGDV�HQ�ODV�FRQGLFLRQHV�JHQHUDOHV�GH�tQGROH�WpFQLFD�SUHYLVWDV�HQ�HO�
3OLHJR�GH�&RQGLFLRQHV� GH� OD� (GLILFDFLyQ� HQ� YLJRU� \� GHPiV�GLVSRVLFLRQHV� YLJHQWHV� UHIHUHQWHV� D�
PDWHULDOHV�\�SURWRWLSRV�GH�FRQVWUXFFLyQ��

358(%$6�<�(16$<26�'(�0$7(5,$/(6�

$UWtFXOR� ������ 7RGR� ORV� PDWHULDOHV� D� TXH� HVWH� FDStWXOR� VH� UHILHUHQ� SRGUiQ� VHU� VRPHWLGRV� D� ORV�
DQiOLVLV� R� SUXHEDV�� SRU� FXHQWDV� GH� OD� FRQWUDWD�� TXH� VH� FUHDQ� QHFHVDULRV� SDUD� DFUHGLWDU� VX�
FDOLGDG�� &XDOTXLHU� RWUR� TXH� KD\D� VLGR� HVSHFLILFDGR� \� VHD� QHFHVDULR� HPSOHDU� GHEHUi� VHU�
DSUREDGR�SRU� OD�'LUHFFLyQ�GH�2EUDV��ELHQ�HQWHQGLGR�TXH�VHUi� UHFKD]DGR�HO�TXH�QR� UH~QD� ODV�
FRQGLFLRQHV�H[LJLGDV�SDUD�OD�EXHQD�SUiFWLFD�GH�OD�FRQVWUXFFLyQ��

0$7(5,$/(6�12�&216,*1$'26�(1�352<(&72�

$UWtFXOR� ������ /RV� PDWHULDOHV� QR� FRQVLJQDGRV� HQ� SUR\HFWR� TXH� GLHUDQ� OXJDU� D� SUHFLRV�
FRQWUDGLFWRULRV� UHXQLUiQ� ODV� FRQGLFLRQHV� GH� ERQGDG� QHFHVDULDV�� D� MXLFLR� GH� OD� 'LUHFFLyQ�
)DFXOWDWLYD�� QR� WHQLHQGR� HO� FRQWUDWLVWD� GHUHFKR� D� UHFODPDFLyQ� DOJXQD� SRU� HVWDV� FRQGLFLRQHV�
H[LJLGDV��

&21',&,21(6�*(1(5$/(6�'(�(-(&8&,21�

$UWtFXOR�������7RGRV�ORV�WUDEDMRV�LQFOXLGRV�HQ�HO�SUHVHQWH�SUR\HFWR�VH�HMHFXWDUiQ�HVPHUDGDPHQWH��
FRQ� DUUHJOR� D� ODV� EXHQDV� SUiFWLFDV� GH� OD� FRQVWUXFFLyQ�� GH� DFXHUGR� FRQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�HO�3OLHJR�*HQHUDO�GH� OD�&RQVWUXFFLyQ�HQ�YLJRU��\�FXPSOLHQGR�HVWULFWDPHQWH� ODV�
LQVWUXFFLRQHV�UHFLELGDV�SRU�OD�'LUHFFLyQ�)DFXOWDWLYD��QR�SXGLHQGR��SRU�WDQWR��VHUYLU�GH�SUHWH[WR�DO�
FRQWUDWLVWD� OD�EDMD�HQ� OD�VXEDVWD��SDUD�YDULDU�HVD�HVPHUDGD�HMHFXFLyQ�QL� OD�SULPHUtVLPD�FDOLGDG�
GH� ODV� LQVWDODFLRQHV� SUR\HFWDGDV� HQ� FXDQWR� D� VXV� PDWHULDOHV� \� PDQR� GH� REUD�� QL� SUHWHQGHU�
SUR\HFWRV�DGLFLRQDOHV��

(3,*5$)(� ���� &21',&,21(6� 48(� +$1� '(� &803/,5� /26� 0$7(5,$/(6�� (-(&8&,21� '(� /$6�
81,'$'(6�'(�2%5$��

$UWtFXOR�������
����029,0,(172�'(�7,(55$6�
������2%-(72��

(O� WUDEDMR� &RPSUHQGLGR� HQ� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� FRQVLVWH� HQ� OD�
RUGHQDFLyQ�GH�WRGR�OR�QHFHVDULR�SDUD�HMHFXFLyQ�GH�HVWRV�WUDEDMRV��WDOHV�FRPR�PDQR�GH�REUD��
HTXLSR�� HOHPHQWRV� DX[LOLDUHV� \� PDWHULDOHV�� H[FHSWR� DTXHOORV� TXH� GHEDQ� VHU� VXPLQLVWUDGRV� SRU�
WHUFHURV��

/D�HMHFXFLyQ�GH� WRGRV� ORV� WUDEDMRV�DIHFWDUi�SULQFLSDOPHQWH�D� ORV�GH� UHSODQWHR�\�H[SODQDFLyQ��
FRPSUHQGLHQGR� H[FDYDFLRQHV� GH� YDFLDGR� D� FLHOR� DELHUWR�� ]DQMDV� \� SR]RV�� \� WRGRV� DTXHOORV�
WUDEDMRV�FRPSOHPHQWDULRV�GH�HQWLEDFLRQHV��DFKLTXHV��GHVDJ�HV��HWF��

7DPELpQ�TXHGDUiQ�LQFOXLGRV�ORV�WUDEDMRV�GH�FDUJD��WUDQVSRUWH�\�YHUWLGRV��
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7RGR� HOOR� HQ� FRPSOHWR� \� HVWULFWR� DFXHUGR� FRQ� HVWD� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� \� ORV�
SODQRV�FRUUHVSRQGLHQWHV��

������(;&$9$&,21��

D��3UHSDUDFLyQ�GHO�5HSODQWHR��

6H� UHDOL]DUi� OD� OLPSLH]D� \� GHVEURFH� GHO� VRODU�� H[SODQiQGRVH� SULPHUDPHQWH� VL� IXHVH�
QHFHVDULR� SRU� PHGLR� GH� H[FDYDFLRQHV� \� UHOOHQRV�� WHUUDSOHQHV�� HWF��� SURFHGLHQGR� D�
FRQWLQXDFLyQ�DO�UHSODQWHR�GHO�HGLILFLR�\�GH�OD�REUD�GH�XUEDQL]DFLyQ��VHJ~Q�ORV�SODQRV�GHO�
SUR\HFWR��

/D� 3URSLHGDG� HIHFWXDUi� SRU� VX� FXHQWD� ORV� VRQGHRV� QHFHVDULRV� SDUD� GHWHUPLQDU� OD�
SURIXQGLGDG�\�QDWXUDOH]D�GHO�ILUPH��ORV�UHVXOWDGRV�REWHQLGRV�ORV�SRQGUi�D�GLVSRVLFLyQ�GHO�
,QJHQLHUR��SDUD�SURFHGHU�DO�GLVHxR�GH�OD�HVWUXFWXUD�GH�FLPHQWDFLyQ��

E��*HQHUDOLGDGHV��

/D�H[FDYDFLyQ�VH�DMXVWDUi�D�ODV�GLPHQVLRQHV�\�FRWDV�LQGLFDGDV�HQ�ORV�SODQRV�SDUD�FDGD�
HGLILFLR�\�HVWUXFWXUD�FRQ�ODV�H[FHSFLRQHV��TXH�VH�LQGLFDQ�PiV�DGHODQWH��H�LQFOXLUi��VDOYR�
TXH� OR� LQGLTXHQ� ORV� SODQRV�� HO� YDFLDGR� GH� ]DQMDV� SDUD� VHUYLFLRV� JHQHUDOHV� KDVWD� OD�
FRQH[LyQ� FRQ� GLFKRV� VHUYLFLRV�� \� WRGRV� ORV� WUDEDMRV� LQFLGHQWDOHV� \� DQHMRV�� 6L� ORV� ILUPHV�
DGHFXDGRV� VH�HQFXHQWUDQ�D�FRWDV�GLVWLQWDV�D� ODV� LQGLFDGDV�HQ� ORV�SODQRV�� HO� ,QJHQLHUR�
SRGUi�RUGHQDU�SRU�HVFULWR�TXH� OD�H[FDYDFLyQ� VH� OOHYH�SRU�HQFLPD�R�SRU�GHEDMR�GH� ODV�
PLVPDV��/D�H[FDYDFLyQ�QR�VH�OOHYDUi�SRU�GHEDMR�GH�ODV�FRWDV�LQGLFDGDV�HQ�ORV�SODQRV��D�
PHQRV� TXH� DVt� OR� GLVSRQJD� HO� ,QJHQLHUR�� FXDQGR� VH� KD\D� OOHYDGR� OD� H[FDYDFLyQ� SRU�
GHEDMR�GH� ODV�FRWDV�LQGLFDGDV�HQ� ORV�SODQRV�R�HVWDEOHFLGDV�SRU�HO� ,QJHQLHUR�� OD�SRUFLyQ�
TXH� TXHGH� SRU� GHEDMR� GH� ORVDV� VH� UHVWLWXLUi� D� OD� FRWD� DGHFXDGD�� VHJ~Q� HO�
SURFHGLPLHQWR�TXH�VH�LQGLFD�PiV�DGHODQWH�SDUD�HO�UHOOHQR��\�VL�GLFKD�H[FDYDFLyQ�GH�KD�
HIHFWXDGR� SRU� GHEDMR� GH� ODV� ]DSDWDV� VH� DXPHQWDUp� OD� DOWXUD� GH� ORV� PXURV�� SLODUHV� \�
]DSDWDV��VHJ~Q�GLVSRQJD�HO�,QJHQLHUR��6L�VH�SUHFLVD�UHOOHQR�EDMR�ODV�]DSDWDV��VH�HIHFWXDUi�
FRQ�KRUPLJyQ�GH�GRVLILFDFLyQ�DSUREDGD�SRU�HO� ,QJHQLHUR��1R� VH�SHUPLWLUiQ�� UHOOHQR�GH�
WLHUUDV� EDMR� ]DSDWDV�� /D� H[FDYDFLyQ� VH� SURORQJDUi� KDVWD� XQD� GLVWDQFLD� VXILFLHQWH� GH�
PXURV�\�]DSDWDV��TXH�SHUPLWLUi�HO�HQFRIUDGR�\�GHVHQFRIUDGR��OD�LQVWDODFLyQ�GH�VHUYLFLRV�\�
OD�LQVSHFFLyQ��H[FHSWR�FXDQGR�VH�DXWRULFH�GHSRVLWDU�GLUHFWDPHQWH�VREUH�ODV�VXSHUILFLHV�
H[FDYDGDV�HO�KRUPLJyQ�SDUD�PXURV�\�]DSDWDV��1R�VH�SHUPLWLUi�SUDFWLFDU�VRFDYDFLRQHV��(O�
0DWHULDO�H[FDYDGR�TXH�VHD�DGHFXDGR�\�QHFHVDULR�SDUD�ORV�UHOOHQRV�SRU�GHEDMR�GH�ORVDV��
VH�DSOLFDUi�SRU�VHSDUDGR��GH�OD�IRUPD�TXH�RUGHQH�HO�,QJHQLHUR��

F��(QWLEDFLyQ��

6H� LQVWDODUi� OD� HQWLEDFLyQ�� LQFOX\HQGR� WDEOHVWDFDGRV� TXH� VH� QHFHVLWHQ�� FRQ� HO� ILQ� GH�
SURWHJHU�ORV�WDOXGHV�GH�OD�H[FDYDFLyQ��SDYLPHQWR�H�LQVWDODFLRQHV�DG\DFHQWHV��/D�GHFLVLyQ�ILQDO�
UHIHUHQWH� D� ODV� QHFHVLGDGHV� GH� HQWLEDFLyQ� VHUi� OD� DGRSWH� HO� ,QJHQLHUR�� /D� HQWLEDFLyQ� VH�
FRORFDUi�GH�PRGR�TXH�QR�REVWDFXOLFH�OD�FRQVWUXFFLyQ�GH�QXHYD�REUD��

������&,0,(1726��

D��=DSDWDV��HQFHSDGRV�\�ORVDV�GH�FLPHQWDFLyQ�GLUHFWD��

6H�HOLPLQDUiQ�ORV�ERORV��WURQFRV��UDtFHV�GH�iUERO�R�RWURV�REVWiFXORV�TXH�VH�HQFXHQWUHQ�GHQWUR�GH�
ORV� OtPLWHV� GH� OD� H[FDYDFLyQ�� 6H� OLPSLDUi� WRGD� OD� URFD� X� RWUR� PDWHULDO� GXUR� GH� FLPHQWDFLyQ��
GHMiQGRORV�H[HQWRV�GH�PDWHULDO�GHVSUHQGLGR�\�VH�FRUWDUiQ�GH�IRUPD�TXH�TXHGH�XQD�VXSHUILFLH�
ILUPH��TXH�VHJ~Q� OR�TXH�VH�RUGHQH��VHUi�QLYHODGD��HVFDORQDGD�R�GHQWDGD��6H�HOLPLQDUiQ�WRGDV�
ODV�URFDV�GHVSUHQGLGDV�R�GHVLQWHJUDGDV�DVt�FRPR�ORV�HVWUDWRV�ILQRV��&XDQGR�OD�REUD�GH�KRUPLJyQ�
R�GH� IiEULFD�GHED�DSR\DUVH� VREUH�XQD� VXSHUILFLH�TXH�QR� VHD� URFD�� VH� WRPDUiQ�SUHFDXFLRQHV�
HVSHFLDOHV�SDUD�QR�DOWHUDU�HO� IRQGR�GH� OD�H[FDYDFLyQ��QR�GHELpQGRVH� OOHYDU�pVWD�KDVWD�HO�QLYHO�
GH�OD�UDVDQWH�GHILQLWLYD�KDVWD�LQPHGLDWDPHQWH�DQWHV�GH�FRORFDU�HO�KRUPLJyQ�X�RWUD�IiEULFD��/DV�
]DQMDV�GH�FLPHQWDFLyQ�\�ODV�]DSDWDV�VH�H[FDYDUiQ�KDVWD�XQD�SURIXQGLGDG�PtQLPD��H[SUHVDGD�HQ�
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SODQRV�� SRU� GHEDMR� GH� OD� UDVDQWH� RULJLQDO�� SHUR� HQ� WRGRV� ORV� FDVRV� KDVWD� DOFDQ]DU� XQ� ILUPH�
UHVLVWHQWH�� /DV� FLPHQWDFLRQHV� GHEHUiQ� VHU� DSUREDGDV� SRU� HO� ,QJHQLHUR� DQWHV� GH� FRORFDU� HO�
KRUPLJyQ�R�OD�IiEULFD�GH�ODGULOOR��

$QWHV�GH� OD�FRORFDFLyQ�GH� ODV�DUPDGXUDV�� VH�SURFHGHUi�DO� VDQHDPLHQWR�GHO� IRQGR�GH�]DSDWDV�
PHGLDQWH�HO�YHUWLGR�GH�XQD�FDSD�GH�KRUPLJyQ�GH�OLPSLH]D�+0�����GH����FP��GH�HVSHVRU��6L�IXHVH�
QHFHVDULR� VH� SURFHGHUi� D� OD� HQWLEDFLyQ� GH� ODV� SDUHGHV� GH� OD� H[FDYDFLyQ�� FRORFDQGR�
SRVWHULRUPHQWH�ODV�DUPDGXUDV�\�YHUWLHQGR�HO�KRUPLJyQ��WRGR�HOOR�UHDOL]DGR�FRQ�HVWULFWD�VXMHFLyQ�D�
OR�H[SUHVDGR�HQ�OD�1RUPD�(+(��\�FRQ�DUUHJOR�D�OR�HVSHFLILFDGR�HQ�SODQRV��

6X�FRQVWUXFFLyQ� VH�HIHFWXDUi� VLJXLHQGR� ODV�HVSHFLILFDFLRQHV�GH� ODV�1RUPDV� 7HFQROyJLFDV�GH� OD�
(GLILFDFLyQ�&6&��&6/��&69�\�&6=��

E��3LORWHV�\�PXURV�SDQWDOOD�

��3LORWHV�SUHIDEULFDGRV��KLQFDGRV�HQ�HO�WHUUHQR�GLUHFWDPHQWH�PHGLDQWH�PiTXLQDV�GH�WLSR�
PDUWLOOR�� HQ� KLQFDGR� VH� UHDOL]DUi� FXLGDQGR� HVSHFLDOPHQWH� QR� SHUWXUEDU� HO� WHUUHQR�
FROLQGDQWH�DO�SLORWH��QL� ODV�HVWUXFWXUDV�GH� ORV�HGLILFLRV�SUy[LPRV��$Vt�PLVPR�VH�SUHVWDUi� OD�
PD\RU�DWHQFLyQ�D�VX�L]DGR�\�WUDQVSRUWH��SDUD�HYLWDU�HO�GHWHULRUR�SRU�ORV�HVIXHU]RV�D�TXH�VH�
VRPHWH�HQ�HVWDV�RSHUDFLRQHV��/D�RSHUDFLyQ�GH�GHVFDEH]DGR�VH�HIHFWXDUi�SRU�PHGLRV�
PDQXDOHV�R�PHFiQLFRV��HYLWDQGR�HO�GHWHULRUR�GHO�SLORWH�� OLPSLDQGR�OD�]RQD�GH�FRUWH�GH�
FXDOTXLHU�UHVLGXR��\�HQGHUH]DQGR�FRQYHQLHQWHPHQWH�ODV�DUPDGXUDV��

�� 3LORWHV� PROGHDGRV� ´LQ� VLWXµ�� 6H� HIHFWXDUi� SUHYLDPHQWH� OD� SHUIRUDFLyQ�� PHGLDQWH�
FXDOTXLHUD� GH� ORV� PpWRGRV� H[SUHVDGRV� HQ� SODQRV�� ORV� FXDOHV� SXHGHQ� VHU�� 3RU�
GHVSOD]DPLHQWR�FRQ�D]XFKH��SRU�GHVSOD]DPLHQWR�FRQ� WDSyQ�GH�JUDYDV��GH�H[WUDFFLyQ�
FRQ� HQWXEDFLyQ� UHFXSHUDEOH�� GH� H[WUDFFLyQ� FRQ� FDPLVD�SHUGLGD�� VLQ� HQWXEDFLyQ� FRQ�
ORGRV�WL[RWUySLFRV��EDUUHQDGRV�VLQ�HQWXEDFLyQ�\�EDUUHQDGRV�FRQ�KRUPLJRQDGR�SRU�WXER�
FHQWUDO�GH�EDUUHQD��WRGRV�HOORV�UHDOL]DGRV�VHJ~Q�VH�LQGLFD�HQ�OD�17(�&3,��

�� 0XURV� SDQWDOOD�� 6H� UHDOL]DUi� KRUPLJRQDGR� ´LQ� VLWXµ�� PHGLDQWH� H[FDYDFLyQ� \� UHOOHQR�
SUHYLR�FRQ�ORGRV�WL[RWUySLFRV��UHDOL]DGR�VHJ~Q�VH�LQGLFD�HQ�OD�17(�&&3��

������5(//(12��

8QD� YH]� WHUPLQDGD� OD� FLPHQWDFLyQ� \� DQWHV� GH�SURFHGHU� D� ORV� WUDEDMRV� GH� UHOOHQR�� VH� UHWLUDUiQ�
WRGRV�ORV�HQFRIUDGRV�\�OD�H[FDYDFLyQ�VH�OLPSLDUi�GH�HVFRPEURV�\�EDVXUD��SURFHGLHQGR�D�UHOOHQDU�
ORV�HVSDFLRV�FRQFHUQLHQWHV�D�ODV�QHFHVLGDGHV�GH�OD�REUD�GH�FLPHQWDFLyQ��

/RV� PDWHULDOHV� SDUD� HO� UHOOHQR� FRQVLVWLUiQ� HQ� WLHUUDV� DGHFXDGDV�� DSUREDGDV� SRU� HO� ,QJHQLHUR��
HVWDUiQ� H[HQWDV� GH� HVFRPEURV�� WUR]RV� GH�PDGHUD� X� RWURV� GHVHFKRV�� (O� UHOOHQR� VH� FRORFDUi� HQ�
FDSDV� KRUL]RQWDOHV� \� GH� XQ� HVSHVRU� Pi[LPR� GH� ��� FP��� \� WHQGUi� HO� FRQWHQLGR� GH� KXPHGDG�
VXILFLHQWH� SDUD� REWHQHU� HO� JUDGR� GH� FRPSDFWDFLyQ� QHFHVDULR�� &DGD� FDSD� VH� DSLVRQDUi� SRU�
PHGLR� GH� SLVRQHV� PDQXDOHV� R� PHFiQLFRV� R� FRQ� RWUR� HTXLSR� DGHFXDGR� KDVWD� DOFDQ]DU� XQD�
GHQVLGDG�Pi[LPD�GH�����FRQ�FRQWHQLGR�ySWLPR�GH�KXPHGDG��

������3527(&&,21�'(/�7(55(12�<�/26�7(55$3/(1(6��

'XUDQWH�HO�SHULRGR�GH�FRQVWUXFFLyQ��VH�PDQWHQGUi�OD�FRQIRUPDFLyQ�\�GUHQDMH�GH�ORV�WHUUDSOHQHV�
\�H[FDYDFLRQHV��/DV�]DQMDV�\�GUHQHV�VH�PDQWHQGUiQ�GH�IRUPD�TXH�HQ�WRGR�PRPHQWR�GHVDJ�HQ�
GH�PRGR�XQ�HILFD]��&XDQGR�HQ�HO�WHUUHQR�VH�SUHVHQWHQ�VXUFR�GH���FP��R�PiV�GH�SURIXQGLGDG��
GLFKR�WHUUHQR�VH�QLYHODUi��VH�YROYHUi�D�FRQIRUPDU�VL�IXHUD�QHFHVDULR��\�VH�FRPSDFWDUi�GH�QXHYR��
1R�VH�SHUPLWLUi�DOPDFHQDU�R�DSLODU�PDWHULDOHV�VREUH�HO�WHUUHQR��
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(O�WUDEDMR�FRPSUHQGLGR�HQ�OD�SUHVHQWH�VHFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRQVLVWH�HQ�VXPLQLVWUDU�
WRGD�OD� LQVWDODFLyQ��PDQR�GH�REUD��HTXLSR��DFFHVRULRV�\�PDWHULDOHV�\�HQ� OD�HMHFXFLyQ�GH�WRGDV�
ODV�RSHUDFLRQHV�FRQFHUQLHQWHV�D�OD�LQVWDODFLyQ�GH�KRUPLJRQHV��WRGR�HOOR�HQ�FRPSOHWR�\�HVWULFWR�
DFXHUGR� FRQ� HVWH� 3OLHJR� GH� &RQGLFLRQHV� \� SODQRV� DSOLFDEOHV� \� VXMHWR� D� ORV� WpUPLQRV� \�
FRQGLFLRQHV�GHO�FRQWUDWR����

������*(1(5$/,'$'(6��

6H�SUHVWDUi�XQD�WRWDO�FRRSHUDFLyQ�D�RWURV�RILFLRV�SDUD�OD�LQVWDODFLyQ�GH�HOHPHQWRV�HPSRWUDGRV��
VH�IDFLOLWDUiQ�ODV�SODQWLOODV�DGHFXDGDV�R�LQVWUXFFLRQHV�R�DPEDV�FRVDV��SDUD�OD�FRORFDFLyQ�GH�ORV�
HOHPHQWRV�QR�LQVWDODGRV�HQ�ORV�HQFRIUDGRV��/RV�HOHPHQWRV�HPSRWUDGRV�VH�KDEUiQ�LQVSHFFLRQDGR�
\� VH� KDEUiQ� FRPSOHWDGR� \� DSUREDGR� ORV� HQVD\RV� GHO� KRUPLJyQ� X� RWURV�PDWHULDOHV� R� WUDEDMRV�
PHFiQLFRV�DQWHV�GHO�YHUWLGR�GHO�KRUPLJyQ��

D��,QVSHFFLyQ��

(O�&RQWUDWLVWD�QRWLILFDUi�DO�,QJHQLHUR�FRQ����KRUDV�GH�DQWHODFLyQ��HO�FRPLHQ]R�GH�ODV�RSHUDFLRQHV��
HO�KRUPLJRQDGR�

E��(QVD\RV�

(O� &RQWUDWLVWD� HIHFWXDUi� WRGRV� ORV� HQVD\RV� D� VX� FXHQWD�� FRQ� DUUHJOR� D� OR� HVWLSXODGR� HQ� ORV�
FDStWXORV� ���� D� ���� GH� OD� ,QVWUXFFLyQ� (+(�� SDUD� OD� UHDOL]DFLyQ� GH� HVWRV� HQVD\RV� VH� WHQGUiQ�
SUHVHQWH� ORV� FRHILFLHQWHV� GH� VHJXULGDG� TXH� VH� HVSHFLILFDQ� HQ� OD� PHPRULD� GH� FiOFXOR�� SDUD�
SRGHU�XWLOL]DU��VHJ~Q�HVWRV��XQ�QLYHO�UHGXFLGR��QRUPDO�R�LQWHQVR��

������0$7(5,$/(6��

D��&HPHQWR�

(O�FHPHQWR�XWLOL]DGR�VHUi�HO�HVSHFLILFDGR�HQ�$UWtFXOR�����GH�OD�1RUPD�(+(��HQ�WRGR�OR�UHIHUHQWH�D�
FHPHQWRV� XWLOL]DEOHV�� VXPLQLVWUR� \� DOPDFHQDPLHQWR�� (O� FRQWURO� VH� UHDOL]DUi� VHJ~Q� OD� YLJHQWH�
,QVWUXFFLyQ�SDUD� OD�5HFHSFLyQ�GH�&HPHQWRV�� \� OD� UHFHSFLyQ� VH�HIHFWXDUi� VHJ~Q�HO� ´3OLHJR�GH�
&RQGLFLRQHV� SDUD� OD� 5HFHSFLyQ� GH� &RQJORPHUDGRV� +LGUiXOLFRV� GH� ODV� 2EUDV� GH� &DUiFWHU�
2ILFLDOµ��(O�&HPHQWR�GH�GLVWLQWDV�SURFHGHQFLDV�VH�PDQWHQGUi�WRWDOPHQWH�VHSDUDGR�\�VH�KDUi�XVR�
GHO�PLVPR�HQ�VHFXHQFLD��GH�DFXHUGR�FRQ�HO�RUGHQ�HQ�TXH�VH�KD\D�UHFLELGR��H[FHSWR�FXDQGR�HO�
,QJHQLHUR�RUGHQH�RWUD�FRVD�� 6H�DGRSWDUiQ� ODV�PHGLGDV�QHFHVDULDV�SDUD�XVDU�FHPHQWR�GH�XQD�
VROD�SURFHGHQFLD�HQ�FDGD�XQD�GH�ODV�VXSHUILFLHV�YLVWDV�GHO�KRUPLJyQ�SDUD�PDQWHQHU�HO�DVSHFWR�
XQLIRUPH�GH� ODV�PLVPDV��1R�VH�KDUi�XVR�GH�FHPHQWR�SURFHGHQWH�GH� OD� OLPSLH]D�GH� ORV�VDFRV�R�
FDtGR�GH�VXV�HQYDVHV��R�FXDOTXLHU�VDFR�SDUFLDO�R�WRWDOPHQWH�PRMDGR�R�TXH�SUHVHQWH�VHxDOHV�GH�
SULQFLSLR�GH�IUDJXDGR��
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E��$JXD��

(O�DJXD�VHUi�OLPSLD�\�HVWDUi�H[HQWD�GH�FDQWLGDGHV�SHUMXGLFLDOHV�GH�DFHLWHV��iFLGRV��VDOHV��iOFDOLV��
PDWHULDV� RUJiQLFDV� \� RWUDV� VXVWDQFLDV� QRFLYDV�� $O� VHU� VRPHWLGD� D� HQVD\R� SDUD� GHWHUPLQDU� OD�
UHVLVWHQFLD�HVWUXFWXUDO�DO�iULGR� ILQR�� OD� UHVLVWHQFLD�GH� ODV�SUREHWDV� VLPLODUHV�KHFKDV�FRQ�HO�DJXD�
VRPHWLGD�D�HQVD\R�\�XQ�FHPHQWR�3UWODQG�QRUPDO�VHUi��D� ORV����GtDV�FRPR�PtQLPR�HO�����GH� OD�
UHVLVWHQFLD�GH�SUREHWDV� VLPLODUHV�KHFKDV�FRQ�DJXD�FRQRFLGD�GH�FDOLGDG� VDWLVIDFWRULD�\�FRQ�HO�
PLVPR�FHPHQWR�iULGR�ILQR��(Q�FXDOTXLHU�FDVR�VH�FXPSOLUi�OR�HVSHFLILFDGR�HQ�ORV�$UWtFXORV�����\�GH�
OD�1RUPD�(+(��

F��$ULGR�ILQR��

(O�iULGR� ILQR�FRQVLVWLUi�HQ�DUHQD�QDWXUDO��R�SUHYLD�DSUREDFLyQ�GHO� ,QJHQLHUR�HQ�RWURV�PDWHULDOHV�
LQHUWHV�TXH�WHQJDQ�FDUDFWHUtVWLFDV�VLPLODUHV��(O�iULGR�ILQR�HVWDUi�H[HQWR�GH�iOFDOLV�VROXEOHV�DO�DJXD�
DVt�FRPR�GH�VXVWDQFLDV�TXH�SXGLHUDQ�FDXVDU�H[SDQVLyQ�HQ�HO�KRUPLJyQ�SRU�UHDFFLyQ�D�ORV�iOFDOLV�
GHO�FHPHQWR��6LQ�HPEDUJR��QR�VHUi�QHFHVDULR�HO�HQVD\R�SDUD�FRPSUREDU�OD�H[LVWHQFLD�GH�HVWRV�
LQJUHGLHQWHV�HQ�iULGR�ILQR�TXH�SURFHGD�GH�XQ�SXQWR�HQ�TXH� ORV�HQVD\RV�DQWHULRUHV�VH�KXELHUDQ�
HQFRQWUDGR� H[HQWRV� GH� HOORV�� R� FXDQGR� VH� GHPXHVWUH� VDWLVIDFWRULDPHQWH� TXH� HO� iULGR�
SURFHGHQWH� GHO�PLVPR� OXJDU� TXH� VH� YD\D� D� HPSOHDU�� KD� GDGR� UHVXOWDGRV� VDWLVIDFWRULRV� HQ� HO�
KRUPLJyQ�GH�GRVLILFDFLyQ� VHPHMDQWH�D� ORV� TXH� VH� YD\DQ�D�XVDU�� \� TXH� KD\D�HVWDGR� VRPHWLGR�
GXUDQWH� XQ� SHULRGR� GH� �� DxRV� D� XQDV� FRQGLFLRQHV� GH� WUDEDMR� \� H[SRVLFLyQ�� SUiFWLFDPHQWH�
LJXDOHV�D� ODV�TXH�KD�GH�VRPHWHUVH�HO�iULGR�D�HQVD\DU��\�HQ� ODV�TXH�HO�FHPHQWR�HPSOHDGR�HUD�
DQiORJR�DO�TXH�YD\D�D�HPSOHDUVH��(Q�FXDOTXLHU�FDVR�VH�DMXVWDUi�D�OR�HVSHFLILFDGR�HQ�ORV�$UWtFXOR�
����GH�OD�1RUPD�(+(��

G��$ULGR�JUXHVR��

&RQVLVWLUi�HQ�SLHGUD�PDFKDFDGD�R�JUDYD��R�SUHYLD�DSUREDFLyQ�HQ�RWURV�PDWHULDOHV�LQHUWHV�\�GH�
FDUDFWHUtVWLFDV�VLPLODUHV��(VWDUi�H[HQWR�GH�iOFDOLV�VROXEOHV�HQ�DJXD��\�GH�VXVWDQFLDV�TXH�SXGLHUDQ�
FDXVDU� H[SDQVLyQ� HQ� HO� KRUPLJyQ� D� FDXVD� GH� VX� UHDFFLyQ� FRQ� ORV� iOFDOLV� GHO� FHPHQWR�� QR�
REVWDQWH�� QR� VHUi�QHFHVDULR�HO� HQVD\R�SDUD�FRPSUREDU� OD�H[LVWHQFLD�GH�HVWRV� LQJUHGLHQWHV�HQ�
iULGR�JUXHVR�TXH�SURFHGD�GH�XQ�OXJDU�TXH�HQ�HQVD\RV�DQWHULRUHV�VH�KD\D�HQFRQWUDGR�H[HQWR�GH�
HOORV� R�� FXDQGR� VH� GHPXHVWUD� VDWLVIDFWRULDPHQWH� TXH� HVWH� iULGR� JUXHVR� KD� GDGR� UHVXOWDGRV�
VDWLVIDFWRULRV�HQ�XQ�KRUPLJyQ�REWHQLGR�FRQ�HO�FHPHQWR�\�XQD�GRVLILFDFLyQ�VHPHMDQWHV�D�ORV�TXH�
VH�YD\DQ�D�XVDU��\�TXH�KD\D�HVWDGR�VRPHWLGR�GXUDQWH�XQ�SHULRGR�GH���DxRV�D�XQDV�FRQGLFLRQHV�
GH�WUDEDMR�\�H[SRVLFLyQ�SUiFWLFDPHQWH�LJXDOHV�ODV�TXH�WHQGUi�TXH�VRSRUWDU�HO�iULGR�D�HPSOHDU��
(Q�FXDOTXLHU�FDVR��WRGR�iULGR�VH�DWHQGUi�D�OR�HVSHFLILFDGR�HQ�ORV�$UWtFXOR�����GH�OD�1RUPD�(+(��

(O�WDPDxR�GHO�iULGR�JUXHVR�VHUi�HO�VLJXLHQWH��

G����(GLILFLRV��
���PP��3DUD�WRGR�HO�KRUPLJyQ�DUPDGR��H[FHSWR�VHJ~Q�VH�LQGLFD�PiV�DGHODQWH��

� ���PP��3DUD�KRUPLJyQ�DUPDGR�HQ�ORVDV�R�SODWDIRUPDV�GH�FLPHQWDFLyQ��
���PP��&RPR�Pi[LPR�SDUD�KRUPLJyQ�VLQ�DUPDGXUD��FRQ�WDO�GH�TXH�HO�WDPDxR�QR�VHD�
VXSHULRU�D�����GH�OD�GLPHQVLyQ�PiV�HVWUHFKD�HQWUH�ODWHUDOHV�GH�HQFRIUDGRV�GHO�HOHPHQWR�
SDUD�HO�TXH�KD�GH�XVDUVH�HO�KRUPLJyQ��\�HQ�ODV� ORVDV�VLQ�DUPDGXUD��QR�VXSHULRU�D�����GH�
ODV�ORVDV��

G����(VWUXFWXUDV�SDUD�HGLILFLRV��
(O�WDPDxR�QR�VHUi�VXSHULRU�D�����GH�OD�GLPHQVLyQ�PiV�HVWUHFKD�HQWUH�ORV�ODWHUDOHV�GH�ORV�
HQFRIUDGRV� GH� ORV� HOHPHQWRV� SDUD� ORV� TXH� KD� XVDUVH� HO� KRUPLJyQ�� QL� D�ö� GHO� HVSDFLR�
PtQLPR�HQWUH� EDUUDV� GH�DUPDGXUD�� (Q� ODV� ORVDV� GH� KRUPLJyQ� VLQ� DUPDGXUDV� HO� WDPDxR�
DSUR[LPDGR�QR�VHUi�VXSHULRU�D�����GHO�JURVRU�GH�ODV�ORVDV�\�HQ�QLQJ~Q�FDVR�VXSHULRU�D����
PP��
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G����/D�JUDQXORPHWUtD�GH�ORV�iULGRV�VHUi�OD�VLJXLHQWH��

0$//$�
81(������
�PP���

7$172�325�&,(172�(1�3(62�48(�3$6$�325�&$'$�7$0,=��3$5$�7$0$f26�0$;,026�'(�
$5,'2�(1�PP��
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H��$UPDGXUD�GH�DFHUR��

/D�DUPDGXUDV�GH�DFHUR�FXPSOLUiQ�OR�HVWDEOHFLGR�HQ�ORV�$UWtFXORV�����\�����GH�OD�1RUPD�(+(��HQ�
FXDQWR�D�HVSHFLILFDFLyQ�GH�PDWHULDO�\�FRQWURO�GH�FDOLGDG��

�� /DV�EDUUDV�GH�DFHUR�TXH�FRQVWLWX\HQ� ODV�DUPDGXUDV�SDUD�HO�KRUPLJyQ�QR�SUHVHQWDUiQ�
JULHWDV��VRSODGXUDV�QL�PHUPDV�GH�VHFFLyQ�VXSHULRUHV�DO�����

��(O�PyGXOR�GH�HODVWLFLGDG�LQLFLDO�VHUi�VLHPSUH�VXSHULRU���������1�PP����

��(O�DODUJDPLHQWR�PtQLPR�D�URWXUD�VHUi�HO������
�� /RV� DFHURV� HVSHFLDOHV� \� GH� DOWD� UHVLVWHQFLD� GHEHUiQ� VHU� ORV� IDEULFDGRV� SRU� FDVDV� GH�
UHFRQRFLGD�VROYHQFLD�H�LUiQ�PDUFDGRV�FRQ�VHxDOHV�LQGHOHEOHV�SDUD�HYLWDU�FRQIXVLRQHV�HQ�
VX�HPSOHR��

I��-XQWDV�GH�GLODWDFLyQ�

/DV�MXQWDV�GH�GLODWDFLyQ�WHQGUiQ�HO�VLJXLHQWH�WUDWDPLHQWR��

��5HOOHQR�SUHPROGHDGR�GH�MXQWDV�GH�GLODWDFLyQ��
��5HOOHQR�VHOODQWH�GH�MXQWDV��
��7RSHV�HVWDQFRV�GH�MXQWDV�SUHPROGHDGDV��

$OPDFHQDPLHQWR�GH�PDWHULDOHV��

&HPHQWR�� ,QPHGLDWDPHQWH� GHVSXpV� GH� VX� UHFHSFLyQ� D� SLp� GH� REUD�� HO� FHPHQWR� VH�
DOPDFHQDUi�HQ�XQ�DORMDPLHQWR�D�SUXHED�GH� LQWHPSHULH�\� WDQ�KHUPpWLFR�DO�DLUH�FRPR�
VHD�SRVLEOH��/RV�SDYLPHQWRV�HVWDUiQ�HOHYDGRV�VREUH�HO�VXHOR�D�GLVWDQFLD�VXILFLHQWH�SDUD�
HYLWDU�OD�DEVRUFLyQ�GH�KXPHGDG��6H�DOPDFHQDUi�GH�IRUPD�TXH�SHUPLWD�XQ�IiFLO�DFFHVR�
SDUD�OD�LQVSHFFLyQ�H�LGHQWLILFDFLyQ�GH�FDGD�UHPHVD�

$ULGRV�� /RV� iULGRV� GH� GLIHUHQWHV� WDPDxRV� VH� DSLODUiQ� HQ� SLODV� SRU� VHSDUDGR�� /RV�
DSLODPLHQWRV�GHO�iULGR�JUXHVR�VH�IRUPDUiQ�HQ�FDSDV�KRUL]RQWDOHV�TXH�QR�H[FHGDQ�GH�����
P��GH�HVSHVRU�D�ILQ�GH�HYLWDU�VX�VHJUHJDFLyQ��6L�HO�iULGR�JUXHVR�OOHJDUD�D�VHJUHJDUVH��VH�
YROYHUi�D�PH]FODU�GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�GH�JUDQXORPHWULD���

$UPDGXUD��/DV�DUPDGXUDV�VH�DOPDFHQDUiQ�GH�IRUPD�TXH�VH�HYLWH�H[FHVLYD�KHUUXPEUH�R�
UHFXEULPLHQWR�GH�JUDVD��DFHLWH��VXFLHGDG�X�RWUDV�PDWHULDV�TXH�SXGLHUDQ�VHU�REMHWRV�GH�
UHSDURV�� (O� DOPDFHQDPLHQWR� VH� KDUi� HQ� SLODV� VHSDUDGDV� R� EDVWLGRUHV� SDUD� HYLWDU�
FRQIXVLyQ�R�SpUGLGD�GH�LGHQWLILFDFLyQ�XQD�YH]�GHVHFKRV�ORV�PD]RV��
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'RVLILFDFLyQ��

7RGR�HO�KRUPLJyQ�VH�GRVLILFDUi�HQ�SHVR��H[FHSWR�VL�HQ�HVWH�3OLHJR�GH�&RQGLFLRQHV�VH�LQGLFD�RWUD�
FRVD��GLFKD�GRVLILFDFLyQ�VH�KDUi�FRQ�DUUHJOR�D�ORV�SODQRV�GHO�3UR\HFWR��
�(Q�FXDOTXLHU�FDVR�VH�DWHQGUi�D�OR�HVSHFLILFDGR�HQ�ORV�$UWtFXORV�����\�����GH�OD�1RUPD�(+(��

/D�UHODFLyQ�DJXD�FHPHQWR��SDUD�XQ�FHPHQWR�&(0�,�y�&(0�,,��iULGR�PDFKDFDGR�\�FRQGLFLRQHV�
PHGLDV�GH�HMHFXFLyQ�GH�OD�REUD��VHUi�OD�VLJXLHQWH��

5HVLVWHQFLD�FDUDFWHUtVWLFD�D�ORV����GtDV�HQ�
1�PP���

5HODFLyQ�Pi[LPD�DJXD�FHPHQWR�HQ�SHVR��

��� �����
��� �����
��� �����

/D� GRVLILFDFLyQ� H[DFWD� GH� ORV� HOHPHQWRV� TXH� VH� KD\DQ� GH� HPSOHDU� HQ� HO� KRUPLJyQ� VH�
GHWHUPLQDUiQ�SRU�PHGLR�GH� ORV� HQVD\RV�HQ�XQ� ODERUDWRULR�DXWRUL]DGR�� (O� FDOFXOR�GH� OD�PH]FOD�
SURSXHVWD� VH� SUHVHQWDUi� DO� ,QJHQLHUR� SDUD� VX� DSUREDFLyQ� DQWHV� GH� SURFHGHU� DO� DPDVDGR� \�
YHUWLGR�GHO�KRUPLJyQ��

/D� UHODFLyQ� DJXD�FHPHQWR�� LQGLFDGD� HQ� OD� WDEOD� DQWHULRU�� LQFOXLUi� HO� DJXD� FRQWHQLGD� HQ� ORV�
iULGRV�� 1R� REVWDQWH�� QR� VH� LQFOXLUi� OD� KXPHGDG� DEVRUELGD� SRU� pVWRV� TXH� QR� VHD� ~WLO� SDUD� OD�
KLGUDWDFLyQ�GHO�FHPHQWR�QL�SDUD� OD� OXEULFDFLyQ�GH� OD�PH]FOD��(O�DVLHQWR�HQ�HO�&RQR�GH�$EUDPV�
HVWDUi�FRPSUHQGLGR�HQWUH���\����FP���VHJ~Q�VHD�OD�FRQVLVWHQFLD��

E��9DULDFLRQHV�HQ�OD�GRVLILFDFLyQ��

/DV� UHVLVWHQFLDV� D� OD� FRPSUHVLyQ� FDOFXODGDV� D� ORV� ��� GtDV�� TXH� VH� LQGLFDQ� HQ� WDEOD�� VRQ� ODV�
HPSOHDGDV� HQ� ORV� FiOFXORV� GHO� SUR\HFWR� \� VH� FRPSUREDUiQ� HQ� HO� WUDQVFXUVR� GH� OD� REUD�
HQVD\DQGR�� D� ORV� LQWHUYDORV� TXH� VH� RUGHQH�� SUREHWDV� FLOtQGULFDV� QRUPDOHV� SUHSDUDGDV� FRQ�
PXHVWUDV�WRPDGDV�GH�OD�KRUPLJRQHUD��3RU�OR�JHQHUDO��VH�SUHSDUDUiQ�VHLV�SUREHWDV�SRU�FDGD�����
P���R�IUDFFLyQ�GH�FDGD�WLSR�GH�KRUPLJyQ�PH]FODGR�HQ�XQ�GtD�FXDOTXLHUD��'XUDQWH�ODV����KRUDV�
SRVWHULRUHV�D�VX�PROGHDGR��ORV�FLOLQGURV�VH�PDQWHQGUi�HQ�XQD�FDMD�FRQVWUXLGD�\�VLWXDGD�GH�IRUPD�
TXH�VX�WHPSHUDWXUD�DPELHQWH�LQWHULRU�VH�HQFXHQWUH�HQWUH�ORV����\�����&��/RV�FLOLQGURV�VH�HQYLDUiQ�
D�FRQWLQXDFLyQ�DO� ODERUDWRULR�GH�HQVD\RV�� (O�&RQWUDWLVWD� IDFLOLWDUi� ORV� VHUYLFLRV� \�PDQR�GH�REUD�
QHFHVDULRV�SDUD�OD�REWHQFLyQ��PDQLSXODFLyQ�\�DOPDFHQDPLHQWR�D�SLp�GH�REUD�GH�ORV�FLOLQGURV�\�
PROGHDUi�\�HQVD\DUi�GLFKRV�FLOLQGURV��/RV�HQVD\RV�VH�HIHFWXDUiQ�D�ORV���\�D�ORV����GtDV��&XDQGR�
VH�KD\D�HVWDEOHFLGR�XQD�UHODFLyQ�VDWLVIDFWRULD�HQWUH�OD�UHVLVWHQFLD�GH�ORV�HQVD\RV�D�ORV����\�D�ORV�
��� GtDV�� ORV� UHVXOWDGRV� REWHQLGRV� D� ORV� �� GtDV� SXHGHQ� HPSOHDUVH� FRPR� LQGLFDGRUHV� GH� ODV�
UHVLVWHQFLDV� D� ORV� ��� GtDV�� 6H� YDULDUi� OD� FDQWLGDG� GH� FHPHQWR� \� DJXD�� VHJ~Q� VH� LQGLTXHQ� ORV�
UHVXOWDGRV� REWHQLGRV� GH� ORV� FLOLQGURV� GH� HQVD\R�� WDQ� SUy[LPDPHQWH� FRPR� VHD� SRVLEOH� D� OD�
UHVLVWHQFLD�FDOFXODGD��SHUR�HQ�QLQJ~Q�FDVR�D�PHQRV�GH�HVWD�UHVLVWHQFLD��

6L�ODV�FDUJDV�GH�URWXUD�GH�ODV�SUREHWDV�VDFDGDV�GH�OD�PDVD�TXH�VH�KD�HPSOHDGR�SDUD�KRUPLJyQ��
PHGLGDV�HQ�HO�ODERUDWRULR��IXHVHQ�LQIHULRUHV�D�ODV�SUHYLVWDV��SRGUi�VHU�UHFKD]DGD�OD�SDUWH�GH�REUD�
FRUUHVSRQGLHQWH��VDOYR�HQ�HO�FDVR�TXH�ODV�SUREHWDV�VDFDGDV�GLUHFWDPHQWH�GH�OD�PLVPD�REUD�GHQ�
XQD� UHVLVWHQFLD� VXSHULRU� D� ODV� GH� ORV� HQVD\RV� \� DFRUGHV� FRQ� OD� UHVLVWHQFLD� HVWLSXODGD�� 3RGUi�
DFHSWDUVH�OD�REUD�GHIHFWXRVD��VLHPSUH�TXH�DVt�OR�HVWLPH�RSRUWXQR�HO�,QJHQLHUR�'LUHFWRU��YLQLHQGR�
REOLJDGR� HQ� HO� FDVR� FRQWUDULR� HO� &RQWUDWLVWD� D� GHPROHU� OD� SDUWH� GH� REUD� TXH� DTXpO� LQGLTXH��
UHKDFLpQGROD�D�VX�FRVWD�\�VLQ�TXH�HOOR�VHD�PRWLYR�SDUD�SURUURJDU�HO�SOD]R�GH�HMHFXFLyQ��

F��'RVLILFDFLyQ�YROXPpWULFD�

&XDQGR�HO�3OLHJR�GH�&RQGLFLRQHV�GHO�SUR\HFWR�DXWRULFH� OD�GRVLILFDFLyQ�HQ�YROXPHQ��R�FXDQGR�
ODV�DYHUtDV�HQ�HO�HTXLSR�LPSRQJDQ�HO�HPSOHR�WHPSRUDO�GH�OD�PLVPD��ODV�GRVLILFDFLRQHV�HQ�SHVR�
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LQGLFDGDV� HQ� ODV� WDEODV� VH� FRQYHUWLUiQ� HQ� GRVLILFDFLRQHV� HTXLYDOHQWHV� HQ� YROXPHQ�� SHVDQGR�
PXHVWUDV� UHSUHVHQWDWLYDV� GH� ORV� iULGRV� HQ� ODV� PLVPDV� FRQGLFLRQHV� TXH� ORV� TXH� VH� PHGLUiQ�� $O�
GHWHUPLQDU�HO�YROXPHQ�YHUGDGHUR�GHO�iULGR�ILQR��VH�HVWDEOHFHUi�XQD�WROHUDQFLD�SRU�HO�HIHFWR�GH�
KLQFKD]yQ� GHELGR� D� OD� KXPHGDG� FRQWHQLGDV� HQ� GLFKR� iULGR�� 7DPELpQ� VH� HVWDEOHFHUiQ� ODV�
WROHUDQFLDV�DGHFXDGDV�SDUD�ODV�YDULDFLRQHV�GH�ODV�FRQGLFLRQHV�GH�KXPHGDG�GH�ORV�iULGRV��

G��0HGLFLyQ�GH�PDWHULDOHV���PH]FOD�\�HTXLSR��

7RGR� HO� KRUPLJyQ� VH� PH]FODUi� D� PiTXLQD�� H[FHSWR� HQ� FDVRV� GH� HPHUJHQFLD�� HQ� ORV� TXH� VH�
PH]FODUi�D�PDQR��VHJ~Q�VH�RUGHQH��([FHSWR�FXDQGR�VH�KDJD�XVR�GH�KRUPLJyQ�SUHPH]FODGR��HO�
&RQWUDWLVWD�VLWXDUi�D�SLp�GH�REUD�XQ�WLSR�DSUREDGR�GH�KRUPLJRQHUD��SRU�FDUJDV��HTXLSDGD�FRQ�
XQ�PHGLGRU�H[DFWR�GH�DJXD�\�XQ�GLVSRVLWLYR�GH�UHJXODFLyQ��(VWD�KRUPLJRQHUD�WHQGUi�FDSDFLGDG�
GH�SURGXFLU�XQD�PDVD�KRPRJpQHD�GH�KRUPLJyQ�GH�FRORU�XQLIRUPH��/RV�DSDUDWRV�GHVWLQDGRV�D�
SHVDU� ORV� iULGRV� \� HO� FHPHQWR� HVWDUiQ� HVSHFLDOPHQWH� SUR\HFWDGRV� D� WDO� ILQ�� 6H� SHVDUiQ� SRU�
VHSDUDGR�HO�iULGR�ILQD��FDGD�WDPDxR�GHO�iULGR�JUXHVR�\�HO�FHPHQWR��1R�VHUi�QHFHVDULR�SHVDU�HO�
FHPHQWR�D�JUDQHO�\�ODV�IUDFFLRQHV�GH�VDFRV��/D�SUHFLVLyQ�GH�ORV�DSDUDWRV�GH�PHGLGD�VHUi�WDO�TXH�
ODV�FDQWLGDGHV�VXFHVLYDV�SXHGDQ�VHU�PHGLGDV�FRQ����GH�DSUR[LPDFLyQ�UHVSHFWR�GH�OD�FDQWLGDG�
GHVHDGD�� /RV� DSDUDWRV� GH� PHGLGD� HVWDUiQ� VXMHWRV� D� DSUREDFLyQ�� (O� YROXPHQ� SRU� FDUJD� GHO�
PDWHULDO�DPDVDGR�QR�H[FHGHUi�GH�OD�FDSDFLGDG�ILMDGD�SRU�HO�IDEULFDQWH�SDUD�OD�KRUPLJRQHUD��
8QD�YH]�TXH�VH�KD\D�YHUWLGR�HO�FHPHQWR�\� ORV�iULGRV�GHQWUR�GHO� WDPERU�GH� OD�KRUPLJRQHUD��HO�
WLHPSR� LQYHUWLGR� HQ� OD� PH]FOD� QR� VHUi� LQIHULRU� D� XQ� PLQXWR� HQ� KRUPLJRQHUD� GH� �P��GH�
FDSDFLGDG�\�FDSDFLGDGHV�LQIHULRUHV��HQ�KRUPLJRQHUDV�GH�PD\RU�FDSDFLGDG�VH�LQFUHPHQWDUi�HO�
WLHPSR�PtQLPR�HQ����VHJXQGRV�SRU�FDGD�P��R�IUDFFLyQ�DGLFLRQDO�GH�FDSDFLGDG��/D�FDQWLGDG�
WRWDO�GH�DJXD�SDUD�HO�DPDVDGR�VH�YHUWHUi�HQ�HO�WDPERU�DQWHV�GH�KD\D�WUDQVFXUULGR�õ�GHO�WLHPSR�
GH�DPDVDGR��(O�WDPERU�GH�OD�KRUPLJRQHUD�JLUDUi�FRQ�XQD�YHORFLGDG�SHULIpULFD�GH�XQR����P��SRU�
PLQXWR�GXUDQWH�WRGR�HO�SHULRGR�GH�DPDVDGR��6H�H[WUDHUi�WRGR�HO�FRQWHQLGR�GHO� WDPERU�DQWHV�
GH�SURFHGHU�D�XQD�QXHYD�FDUJD��(O�&RQWUDWLVWD� VXPLQLVWUDUi�HO�HTXLSR�QHFHVDULR�\�HVWDEOHFHUi�
SURFHGLPLHQWRV�SUHFLVRV��VRPHWLGRV�D�DSUREDFLyQ��SDUD�GHWHUPLQDU�ODV�FDQWLGDGHV�GH�KXPHGDG�
OLEUH� HQ� ORV� iULGRV� \� HO� YROXPHQ� YHUGDGHUR� GH� ORV� iULGRV� ILQRV� VL� VH� HPSOHD� OD� GRVLILFDFLyQ�
YROXPpWULFD�� /D� GHWHUPLQDFLyQ� GH� KXPHGDG� \� YROXPHQ� VH� HIHFWXDUi� D� ORV� LQWHUYDORV� TXH� VH�
RUGHQHQ�� 1R� VH� SHUPLWLUi� HO� UHWHPSODGR� GHO� KRUPLJyQ� SDUFLDOPHQWH� IUDJXDGR�� HV� GHFLU�� VX�
PH]FOD�FRQ�R�VLQ�FHPHQWR�DGLFLRQDO��iULGR�R�DJXD��

H��+RUPLJyQ�SUHPH]FODGR�

3XHGH�HPSOHDUVH�VLHPSUH�TXH��
�� /D� LQVWDODFLyQ� HVWp� HTXLSDGD� GH� IRUPD� DSURSLDGD� HQ� WRGRV� ORV� DVSHFWRV� SDUD� OD�
GRVLILFDFLyQ� H[DFWD� \� DGHFXDGD� PH]FOD� \� HQWUHJD� GH� KRUPLJyQ�� LQFOX\HQGR� OD�
PHGLFLyQ�\�FRQWURO�H[DFWR�GHO�DJXD��

�� /D� LQVWDODFLyQ� WHQJD� FDSDFLGDG� \� HTXLSR� GH� WUDQVSRUWH� VXILFLHQWH� SDUD� HQWUHJDU� HO�
KRUPLJyQ�DO�ULWPR�GHVHDGR��

�� (O� WLHPSR� TXH� WUDQVFXUUD� HQWUH� OD� DGLFLyQ� GHO� DJXD� SDUD� DPDVDU� HO� FHPHQWR� \� ORV�
iULGRV�� R� HO� FHPHQWR� HO� iULGR� \� HO� YHUWLGR� GHO� KRUPLJyQ� HQ� VX� VLWXDFLyQ� GHILQLWLYD� HQ� ORV�
HQFRIUDGRV��QR�H[FHGHUi�GH�XQD�KRUD��(O�KRUPLJyQ�SUHPH]FODGR�VH�PH]FODUi�\�HQWUHJDUi�SRU�
PHGLR�GHO�VLJXLHQWH�PRGR��

��0H]FOD�HQ�FHQWUDO��

/D� PH]FOD� HQ� FHQWUDO� VH� HIHFWXDUi� PH]FODQGR� HO� KRUPLJyQ�� WRWDOPHQWH�� HQ� XQD�
KRUPLJRQHUD� ILMD�� VLWXDGD� HQ� OD� LQVWDODFLyQ� \� WUDQVSRUWiQGROD� D� SLp� GH� REUD� HQ� XQ�
DJLWDGRU� R� PH]FODGRUD� VREUH� FDPLyQ� TXH� IXQFLRQH� D� YHORFLGDG� GH� DJLWDFLyQ�� /D�
PH]FOD�HQ�OD�KRUPLJRQHUD�ILMD�VH�HIHFWXDUi�VHJ~Q�OR�HVWDEOHFLGR��

I��&RQWURO��

/RV�FRQWUROHV�D�UHDOL]DU�HQ�HO�KRUPLJyQ�VH�DMXVWDUiQ�D�OR�HVSHFLILFDGR�HQ�ORV�$UWtFXORV�����\�����GH�
OD�1RUPD�(+(��
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D��5HTXLVLWRV�JHQHUDOHV��

/RV�HQFRIUDGRV�VH�FRQVWUXLUiQ�H[DFWRV�HQ�DOLQHDFLyQ�\�QLYHO��H[FHSWR�HQ� OD�YLJDV�HQ� OD�V�TXH�VH��
OHV� GDUi� OD� FRUUHVSRQGLHQWH� FRQWUDIOHFKD�� VHUiQ� KHUPpWLFRV� DO� PRUWHUR� \� OR� VXILFLHQWHPHQWH�
UtJLGRV� SDUD� HYLWDU� GHVSOD]DPLHQWRV�� IOHFKDV� R� SDQGHRV� HQWUH� DSR\RV�� 6H� WHQGUi� HVSHFLDO�
FXLGDGR�HQ�DUULRVWUDU�FRQYHQLHQWHPHQWH�ORV�HQFRIUDGRV�FXDQGR�KD\D�GH�VRPHWHUVH�HO�KRUPLJyQ�
D�YLEUDGR��/RV�HQFRIUDGRV�\�VXV�VRSRUWHV�HVWDUiQ�VXMHWRV�D�OD�DSUREDFLyQ�FRUUHVSRQGLHQWH��SHUR�
OD�UHVSRQVDELOLGDG�UHVSHFWR�D�VX�DGHFXDPLHQWR�VHUi�GHO�&RQWUDWLVWD��/RV�SHUQRV�\�YDULOODV�XVDGRV�
SDUD�DWDGXUDV� LQWHULRUHV� VH� GLVSRQGUiQ� HQ� IRUPD�TXH�DO� UHWLUDU� ORV� HQFRIUDGRV� WRGDV� ODV� SDUWHV�
PHWiOLFDV�TXHGHQ�D�XQD�GLVWDQFLD�PtQLPD�GH�����FP��GHO�KRUPLJyQ�H[SXHVWR�D�OD�LQWHPSHULH��R�
GH�ORV�KRUPLJRQHV�TXH�GHEHQ�VHU�HVWDQFRV�DO�DJXD�R�DO�DFHLWH�\�D�XQD�GLVWDQFLD�PtQLPD�GH�����
FP��SDUD�KRUPLJRQHV�QR�YLVWRV��

/DV�RUHMHWDV�R�SURWHFFLRQHV��FRQRV��DUDQGHODV�X�RWURV�GLVSRVLWLYRV�HPSOHDGRV�HQ�FRQH[LRQHV�FRQ�
ORV� SHUQRV� \� YDULOODV�� QR� GHMDUiQ� QLQJXQD� GHSUHVLyQ� HQ� OD� VXSHUILFLH� GHO� KRUPLJyQ� R� FXDOTXLHU�
RULILFLR�PD\RU�GH�����FP��GH�GLiPHWUR��&XDQGR�VH�GHVHH�HVWDQTXHLGDG�DO�DJXD�R�DO�DFHLWH��QR�
VH� KDUi� XVR� GH� SHUQRV� R� YDULOODV� TXH� KD\DQ� GH� H[WUDHUVH� WRWDOPHQWH� DO� UHWLUDU� ORV� HQFRIUDGRV��
&XDQGR�VH�HOLMD�XQ�DFDEDGR�HVSHFLDOPHQWH�OLVR��QR�VH�HPSOHDUiQ�DWDGXUDV�GH�HQFRIUDGRV�TXH�
QR�SXHGDQ�VHU�WRWDOPHQWH�UHWLUDGDV�GHO�PXUR��/RV�HQFRIUDGRV�SDUD�VXSHUILFLHV�YLVWDV�GH�KRUPLJyQ�
WHQGUiQ� MXQWDV� KRUL]RQWDOHV� \� YHUWLFDOHV� H[DFWDV�� 6H� KDUi� MXQWDV� WRSHV� HQ� ORV� H[WUHPRV� GH� ORV�
WDEOHURV� GH� OD� VXSHUILFLH� GH� VXVWHQWDFLyQ� \� VH� HVFDORQDUiQ�� H[FHSWR� HQ� ORV� H[WUHPRV� GH� ORV�
HQFRIUDGRV�GH� ORV�SDQHOHV��(VWH�HQFRIUDGR�VHUi�KHUPpWLFR�\�SHUIHFWDPHQWH�FODYDGR��7RGRV� ORV�
HQFRIUDGRV�HVWDUiQ�SURYLVWRV�GH�RULILFLRV�GH�OLPSLH]D�DGHFXDGRV��TXH�SHUPLWDQ�OD�LQVSHFFLyQ�\�OD�
IiFLO� OLPSLH]D�GHVSXpV�GH�FRORFDGD� WRGD�DUPDGXUD�� (Q� ODV� MXQWDV�KRUL]RQWDOHV�GH�FRQVWUXFFLyQ�
TXH�KD\DQ�GH�TXHGDU�DO�GHVFXELHUWR�� HO�HQWDEORQDGR� VH�HOHYDUi�D�QLYHO� KDVWD� OD�DOWXUD�GH� OD�
MXQWD�R�VH�FRORFDUi�XQD�ILMD�GH�ERUGH�HVFXDGUDGR�GH�����FP��HQ�HO�QLYHO�GH�ORV�HQFRIUDGRV�HQ�HO�
ODGR�YLVWR�GH�OD�VXSHUILFLH��6H�LQVWDODUiQ�SHUQRV�SULVLRQHURV�FDGD���²����FP��SRU�GHEDMR�GH�OD�MXQWD�
KRUL]RQWDO�� FRQ� OD� PLVPD� VHSDUDFLyQ� TXH� ODV� DWDGXUDV� GH� ORV� HQFRIUDGRV�� HVWRV� VH� DMXVWDUiQ�
FRQWUD�HO�KRUPLJyQ�IUDJXDGR�DQWHV�GH�UHDQXGDU�OD�RSHUDFLyQ��GH�YHUWLGR��7RGRV�ORV�HQFRIUDGRV�
VH�FRQVWUXLUiQ�HQ� IRUPD�TXH�SXHGDQ� VHU� UHWLUDGRV� VLQ�TXH�KD\D�TXH�PDUWLOODU�R�KDFHU�SDODQFD�
VREUH� HO� KRUPLJyQ�� (Q� ORV� iQJXORV� GH� ORV� HQFRIUDGRV� VH� FRORFDUiQ� PROGHV� R� FKDIODQHV�
DGHFXDGRV� SDUD� UHGRQGHDU� R� DFKDIODQDU� ORV� FDQWRV� GH� KRUPLJyQ� YLVWR� HQ� HO� LQWHULRU� GH� ORV�
HGLILFLRV��,UiQ�DSR\DGRV�VREUH�FXxDV��WRUQLOORV��FDSDV�GH�DUHQD�X�RWURV�VLVWHPDV�TXH�SHUPLWDQ�HO�
OHQWR� GHVHQFRIUDGR�� (O� ,QJHQLHUR� SRGUi� RUGHQDU� VHDQ� UHWLUDGRV� GH� OD� REUD� HOHPHQWRV� GHO�
HQFRIUDGR�TXH�D�VX�MXLFLR��SRU�GHIHFWR�R�UHSHWLGR�XVR��QR�VHDQ�DGHFXDGRV��

E��(QFRIUDGRV��H[FHSWR�FXDQGR�VH�H[LMDQ�DFDEDGRV�HVSHFLDOPHQWH�OLVRV�

/RV� HQFRIUDGRV�� H[FHSWR� FXDQGR� VH� H[LMDQ� HVSHFLDOPHQWH� OLVRV�� VHUiQ� GH� PDGHUD�� PDGHUD�
FRQWUDFKDSDGD��DFHUR�X�RWURV�PDWHULDOHV�DSUREDGRV�SRU�HO�,QJHQLHUR��(O�HQFRIUDGR�GH�PDGHUD�
SDUD� VXSHUILFLHV� YLVWDV� VHUi� GH� WDEOHURV� PDFKLKHPEUDGRV�� ODEUDGRV� D� XQ� HVSHVRU� XQLIRUPH��
SDUHDGRV� FRQ� UHJXODULGDG� \� TXH� QR� SUHVHQWHQ� QXGRV� VXHOWRV�� DJXMHURV� \� RWURV� GHIHFWRV� TXH�
SXGLHUDQ�DIHFWDU�DO�DFDEDGR�GHO�KRUPLJyQ��(Q�VXSHUILFLHV�QR�YLVWDV�SXHGH�HPSOHDUVH�PDGHUD�VLQ�
ODEUDU�FRQ�FDQWRV�HVFXDGUDGRV��/D�PDGHUD�FRQWUDFKDSDGD�VHUi�GHO� WLSR�SDUD�HQFRIUDGRV��GH�
XQ� JURVRU� PtQLPR� GH� ���� FP�� /D� V� VXSHUILFLHV� GH� HQFRIUDGRV� GH� DFHUR� QR� SUHVHQWDUiQ�
LUUHJXODULGDGHV��PHOODV�R�SDQGHRV��

F��5HYHVWLPLHQWRV��

$QWHV�GH�YHUWHU�HO�KRUPLJyQ�� ODV�VXSHUILFLHV�GH�FRQWDFWR�GH�ORV�HQFRIUDGRV�VH�LPSUHJQDUiQ�FRQ�
XQ�DFHLWH�PLQHUDO�TXH�QR�PDQFKH��R�VH�FXEULUiQ�FRQ�GRV�FDSDV�GH�ODFD�QLWURFHOXOyVLFD��H[FHSWR�
HQ� ODV� VXSHUILFLHV� QR� YLVWDV�� FXDQGR� OD� WHPSHUDWXUD� VHD� VXSHULRU� D� ��� �&�� TXH� SXHGH�PRMDUVH�
WRWDOPHQWH�OD�WDEOD]yQ�FRQ�DJXD�OLPSLD��6H�HOLPLQDUi�WRGR�HO�H[FHVR�GH�DFHLWH�OLPSLiQGROR�FRQ�
WUDSRV��6H�OLPSLDUiQ�SHUIHFWDPHQWH�ODV�VXSHUILFLHV�GH�FRQWDFWR�GH�ORV�HQFRIUDGRV�TXH�KD\DQ�GH�
XVDUVH� QXHYDPHQWH�� ORV� TXH� KD\DQ� VLGR� SUHYLDPHQWH� LPSUHJQDGRV� R� UHYHVWLGRV� UHFLELUiQ� XQD�
QXHYD�FDSD�GH�DFHLWH�R�ODFD��
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D��5HTXLVLWRV�*HQHUDOHV��

6H�DWHQGHUi�HQ�WRGR�PRPHQWR�D�OR�HVSHFLILFDGR�HQ�ORV�$UWtFXORV����\�����GH�OD�1RUPD�(+(��

(O� &RQWUDWLVWD� VXPLQLVWUDUi� \� FRORFDUi� WRGDV� ODV� EDUUDV� GH� ODV� DUPDGXUDV�� HVWULERV�� EDUUDV� GH�
VXVSHQVLyQ�� HVSLUDOHV� X� RWURV� PDWHULDOHV� GH� DUPDGXUD�� VHJ~Q� VH� LQGLTXH� HQ� ORV� SODQRV� GHO�
SUR\HFWR�R�VHD�H[LJLGD�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�GHO�PLVPR��MXQWDPHQWH�FRQ�ODV�DWDGXUDV�GH�
DODPEUH��VLOOHWDV��HVSDFLDGRUHV��VRSRUWHV�\�GHPiV�GLVSRVLWLYRV�QHFHVDULRV�SDUD�LQVWDODU�\�DVHJXUDU�
DGHFXDGDPHQWH�OD�DUPDGXUD��7RGDV�ODV�DUPDGXUDV��HQ�HO�PRPHQWR�GH�VX�FRORFDFLyQ��HVWDUiQ�
H[HQWDV�GH�HVFDPDV�GH�KHUUXPEUH��JUDVD��DUFLOOD�\�RWURV�UHFXEULPLHQWRV�\�PDWHULDV�H[WUDxDV�TXH�
SXHGDQ�UHGXFLU�R�GHVWUXLU�OD�WUDED]yQ��1R�VH�HPSOHDUiQ�DUPDGXUDV�TXH�SUHVHQWHQ�GREODGRV�QR�
LQGLFDGRV�HQ�ORV�SODQRV�GHO�SUR\HFWR�R�HO�ORV�GHO�WDOOHU�DSUREDGRV�R�FX\D�VHFFLyQ�HVWi�UHGXFLGD�
SRU�OD�R[LGDFLyQ���

E��3ODQRV�GH�7DOOHU��

6H� SUHVHQWDUiQ� SRU� WULSOLFDGR�� FRQ� OD� DQWHODFLyQ� VXILFLHQWH� DO� FRPLHQ]R� GH� OD� REUD�� SODQRV�
FRPSOHWRV�GHO�PRQWDMH�GH�ODV�EDUUDV�GH�DUPDGXUD��DVt�FRPR�WRGRV� ORV�GHWDOOHV�GH�GREODGR�GH�
ODV�PLVPDV��$QWHV�GH�VX�SUHVHQWDFLyQ�DO�,QJHQLHUR��HO�&RQWUDWLVWD�UHYLVDUi�FXLGDGRVDPHQWH�GLFKRV�
SODQRV�� (O� ,QJHQLHUR� UHYLVDUi� ORV� SODQRV�� FRQ� UHVSHFWR� D� VX� GLVSRVLFLyQ� JHQHUDO� \� VHJXULGDG�
HVWUXFWXUDO��QR�REVWDQWH�OD�UHVSRQVDELOLGDG�SRU�HO�DUPDGR�GH�ODV�HVWUXFWXUDV�GH�DFXHUGR�FRQ�ORV�
SODQRV�GH�WUDEDMR� UHFDHUi�HQWHUDPHQWH�HQ�HO�&RQWUDWLVWD��(O� ,QJHQLHUR�GHYROYHUi�DO�&RQWUDWLVWD�
XQD� FROHFFLyQ� UHYLVDGD� GH� ORV� SODQRV� GH� WDOOHU�� (O� &RQWUDWLVWD� GHVSXpV� GH� HIHFWXDU� ODV�
FRUUHFFLRQHV�FRUUHVSRQGLHQWHV��SUHVHQWDUi�QXHYDPHQWH� �DO� ,QJHQLHUR�SRU� WULSOLFDGR�� ORV�SODQRV�
GH� WDOOHU� FRUUHJLGRV� SDUD� VX� FRPSUREDFLyQ� GHILQLWLYD�� (O� ,QJHQLHUR� GLVSRQGUi� GH� XQ� WLHPSR�
PtQLPR�GH�GRV�VHPDQDV�SDUD�HIHFWXDU�GLFKD�FRPSUREDFLyQ��1R�VH�FRPHQ]DUi�GLFKD�HVWUXFWXUD�
GH�KRUPLJyQ�DUPDGR�DQWHV�GH�OD�DSUREDFLyQ�GHILQLWLYD�GH�ORV�SODQRV�GH�PRQWDMH��

F��&RORFDFLyQ�

/D�DUPDGXUD� VH�FRORFDUi�FRQ�H[DFWLWXG�\� VHJXULGDG�� 6H�DSR\DUi� VREUH� VLOOHWDV�GH�KRUPLJyQ�R�
PHWiOLFDV�� R� VREUH� HVSDFLDGRUHV� R� VXVSHQVRUHV� PHWiOLFRV�� 6RODPHQWH� VH� SHUPLWLUi� HO� XVR� GH�
VLOOHWDV��VRSRUWHV�\�DEUD]DGHUDV�PHWiOLFDV�FX\RV�H[WUHPRV�KD\DQ�GH�TXHGDU�DO�GHVFXELHUWR�VREUH�
OD� VXSHUILFLH� GHO� KRUPLJyQ� HQ� DTXHOORV� OXJDUHV� HQ� TXH� GLFKD� VXSHUILFLH� QR� HVWp� H[SXHVWD� D� OD�
LQWHPSHULH�\�FXDQGR� OD�GHFRORUDFLyQ�QR�VHD�PRWLYR�GH�REMHFLyQ��(Q�RWUR�FDVR�VH�KDUi�XVR�GH�
KRUPLJyQ� X� RWUR� PDWHULDO� QR� VXMHWR� D� FRUURVLyQ�� R� ELHQ� RWURV� PHGLRV� DSUREDGRV�� SDUD� DO�
VXVWHQWDFLyQ�GH�ODV�DUPDGXUDV��

G��(PSDOPHV��

&XDQGR�VHD�QHFHVDULR�HIHFWXDU�XQ�Q~PHUR�GH�HPSDOPHV�VXSHULRU�DO�LQGLFDGR�HQ�ORV�SODQRV�GHO�
SUR\HFWR�� GLFKRV� HPSDOPHV� VH� KDUiQ� VHJ~Q� VH� RUGHQH�� 1R� VH� HIHFWXDUiQ� HPSDOPHV� HQ� ORV�
SXQWRV�GH�Pi[LPR�HVIXHU]R�HQ�YLJDV�FDUJDGRUDV�\�ORVDV��/RV�HPSDOPHV�VH�VRODSDUiQ�OR�VXILFLHQWH�
SDUD�WUDQVIHULU�HO�HVIXHU]R�FRUWDQWH�\�GH�DGKHUHQFLD�HQWUH�EDUUDV��
6H� HVFDORQDUiQ� ORV� HPSDOPHV� HQ� EDUUDV� FRQWLJXDV�� /D� ORQJLWXG� GH� VRODSH� GH� ODV� EDUUDV� SDUD�
KRUPLJyQ�+$����\�DFHUR�$(+�����VHUi�FRPR�PtQLPR��

',$0(752��PP��� (1�75$&&,21��FP��� (1�&2035(6,21��FP���
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/RV�SDUHV�GH�EDUUDV�TXH� IRUPDQ�HPSDOPHV�GHEHUiQ� VHU� IXHUWHPHQWH�DWDGRV�XQRV�D�RWURV�FRQ�
DODPEUH��VL�QR�VH�LQGLFD�RWUD�FRVD�HQ�ORV�SODQRV��

������&2/2&$&,21�'(/�+250,*21��

D��7UDQVSRUWH�

(O�KRUPLJyQ�VH�WUDQVSRUWDUi�GHVGH�OD�KRUPLJRQHUD�KDVWD�ORV�HQFRIUDGRV�WDQ�UiSLGDPHQWH�FRPR�
VHD� SRVLEOH�� SRU� PpWRGRV� DSUREDGRV� TXH� QR� SURGX]FDQ� VHJUHJDFLRQHV� QL� SpUGLGD� GH�
LQJUHGLHQWHV�� (O� KRUPLJyQ� VH�FRORFDUi� OR�PiV�SUy[LPR�SRVLEOH�HQ� VX�GLVSRVLFLyQ�GHILQLWLYD�SDUD�
HYLWDU� QXHYDV� PDQLSXODFLRQHV�� 'XUDQWH� HO� YHUWLGR� SRU� FDQDOHWD� OD� FDtGD� YHUWLFDO� OLEUH� QR�
H[FHGHUi� GH� �� P�� (O� YHUWLGR� SRU� FDQDOHWD� VRODPHQWH� VH� SHUPLWLUi� FXDQGR� HO� KRUPLJyQ� VH�
GHSRVLWH�HQ�XQD�WROYD�DQWHV�GH�VX�YHUWLGR�HQ�ORV�HQFRIUDGRV��(O�HTXLSR�GH�WUDQVSRUWH�VH�OLPSLDUi�
SHUIHFWDPHQWH� DQWHV� GH� FDGD� UHFRUULGR�� 7RGR� HO� KRUPLJyQ� VH� YHUWHUi� WDQ� SURQWR� FRPR� VHD�
SRVLEOH�GHVSXpV�GHO� UHYHVWLGR�GH� ORV�HQFRIUDGRV�\�FRORFDGD� OD�DUPDGXUD��6H�YHUWHUi�DQWHV�GH�
TXH�VH�LQLFLH�HO�IUDJXDGR�\�HQ�WRGRV�ORV�FDVRV�DQWHV�GH�WUDQVFXUULGRV����PLQXWRV�GHVGH�VX�PH]FOD�
R�EDWLGR��1R�VH�KDUi�XVR�GH�KRUPLJyQ�VHJUHJDGR�GXUDQWH�HO�WUDQVSRUWH��

E��9HUWLGR��

7RGR�HO�KRUPLJyQ�VH�YHUWHUi�VREUH�VHFR��H[FHSWR�FXDQGR�HO�3OLHJR�GH�&RQGLFLRQHV�GHO�3UR\HFWR�
OR�DXWRULFH�GH�GLVWLQWD�PDQHUD��\�VH�HIHFWXDUi�WRGR�HO�]DQMHDGR��UHSUHVDGR��GUHQDMH�\�ERPEHR�
QHFHVDULRV�� (Q� WRGR� PRPHQWR� VH� SURWHJHUi� HO� KRUPLJyQ� UHFLHQWH� FRQWUD� HO� DJXD� FRUULHQWH��
&XDQGR� VH� RUGHQHQ� ODV� VXEUDVDQWHV� GH� WLHUUD� X� RWUR� PDWHULDO� DO� TXH� SXGLHUD� FRQWDPLQDU� HO�
KRUPLJyQ�� VH� FXEULUi� FRQ� SDSHO� IXHUWH� GH� FRQVWUXFFLyQ�� X� RWURV� PDWHULDOHV� DSUREDGRV� \� VH�
HIHFWXDUi� XQ� DMXVWH� GHO� SUHFLR� GHO� FRQWUDWR�� VLHPSUH� TXH� HVWDV� GLVSRVLFLRQHV� QR� ILJXUHQ�
HVSHFLILFDGDV�HQ� ORV�SODQRV�GHO�SUR\HFWR�� $QWHV�GH� YHUWHU� HO� KRUPLJyQ� VREUH� WHUUHQRV�SRURVRV��
HVWRV� VH�KXPHGHFHUiQ� VHJ~Q� VH�RUGHQH�� /RV�HQFRIUDGRV� VH� UHJDUiQ�SUHYLDPHQWH�� \�D�PHGLGD�
TXH�VH�YD\DQ�KRUPLJRQDQGR�ORV�PROGHV�\�DUPDGXUDV��FRQ�OHFKDGD�GH�FHPHQWR��(O�KRUPLJyQ�VH�
YHUWHUi�HQ�FDSDV�DSUR[LPDGDPHQWH�KRUL]RQWDOHV��SDUD�HYLWDU�TXH�IOX\D�D�OR�ODUJR�GH�ORV�PLVPRV��
(O�KRUPLJyQ�VH�YHUWHUi�HQ� IRUPD�FRQWLQXDGD�R�HQ�FDSDV�GH�XQ�HVSHVRU� WDO�TXH�QR�VH�GHSRVLWH�
KRUPLJyQ� VREUH�KRUPLJyQ� VXILFLHQWHPHQWH�HQGXUHFLGR�TXH� �SXHGDQ�SURGXFLU� OD� IRUPDFLyQ�GH�
JULHWDV� \�SODQRV�GpELOHV�GHQWUR�GH� ODV� VHFFLRQHV�� � VH�REWHQGUi�XQD�HVWUXFWXUD�PRQROtWLFD�HQWUH�
FX\DV�SDUWHV�FRPSRQHQWHV�H[LVWD�XQD�IXHUWH�WUDED]yQ��&XDQGR�UHVXOWDVH�LPSUDFWLFDEOH�YHUWHU�HO�
KRUPLJyQ�GH�IRUPD�FRQWLQXD��VH�VLWXDUi�XQD�MXQWD�GH�FRQVWUXFFLyQ�HQ�OD�VXSHUILFLH�GLVFRQWLQXD�\��
SUHYLD�DSUREDFLyQ�� VH�GLVSRQGUi� OR�QHFHVDULR�SDUD�FRQVHJXLU� OD� WUDED]yQ�GHO�KRUPLJyQ�TXH�VH�
YD\D�D�GHSRVLWDUVH�D�FRQWLQXDFLyQ��VHJ~Q�VH�HVSHFLILFD�PiV�DGHODQWH��(O�PpWRGR�GH�YHUWLGR�GHO�
YHUWLGR�GHO�KRUPLJyQ�VHUi�WDO�TXH�HYLWH�GHVSOD]DPLHQWRV�GH� OD�DUPDGXUD��'XUDQWH�HO�YHUWLGR��HO�
KRUPLJyQ� VH� FRPSDFWDUi� UHPRYLpQGROR� FRQ� OD� KHUUDPLHQWDV� DGHFXDGDV� \� VH� LQWURGXFLUi�
DOUHGHGRU� GH� ODV� DUPDGXUDV� \� HOHPHQWRV� HPSRWUDGRV�� DVt� FRPR�HQ�iQJXORV� \� HVTXLQDV� GH� ORV�
HQFRIUDGRV�� WHQLHQGR� FXLGDGR� GH� QR� PDQLSXODUOR� H[FHVLYDPHQWH�� OR� TXH� SRGUtD� SURGXFLU�
VHJUHJDFLyQ��(O�KRUPLJyQ�YHUWLGR�SURSRUFLRQDUi�VXILFLHQWHV�YLVWDV�GH�FRORU�\�DVSHFWR�XQLIRUPHV���
H[HQWDV� GH� SRURVLGDGHV� \� FRTXHUDV�� � (Q� HOHPHQWRV� YHUWLFDOHV� R� OLJHUDPHQWH� LQFOLQDGRV� GH�
SHTXHxDV�GLPHQVLRQHV��DVt�FRPR�HQ�PLHPEURV�GH�OD�HVWUXFWXUD�GRQGH�OD�FRQJHVWLyQ�GHO�DFHUR�
GLILFXOWH� HO� WUDEDMR� GH� LQVWDODFLyQ�� OD� FRORFDFLyQ� GHO� KRUPLJyQ� HQ� VX� SRVLFLyQ� GHELGD� VH�
VXSOHPHQWDUi�PDUWLOOHDQGR�R�JROSHDQGR�HQ�ORV�HQFRIUDGRV�DO�QLYHO�GHO�YHUWLGR��FRQ�PDUWLOORV�GH�
FDXFKR��PDFHWDV�GH�PDGHUD�R�PDUWLOOR�PHFiQLFRV�OLJHURV��(O�KRUPLJyQ�QR�VH�YHUWHUi�D�WUDYpV�GHO�
DFHUR�GH�ODV�DUPDGXUDV��HQ�IRUPD�TXH�SURGX]FDQ�VHJUHJDFLRQHV�GH�ORV�iULGRV��(Q�WDOHV�FDVRV�VH�
KDUi�XVR�GH�FDQDOHWDV��X�RWURV�PHGLRV�DSUREDGRV��(Q�QLQJ~Q�FDVR�VH�HIHFWXDUi�HO�YHUWLGR� OLEUH�
GHO�KRUPLJyQ�GHVGH�XQD�DOWXUD�VXSHULRU�D��P��&XDQGR�VH�GHVHHQ�DFDEDGRV�HVHQFLDOPHQWH�OLVRV�
VH�XVDUiQ�FDQDOHWDV�R�PDQJDV�SDUD�HYLWDU�ODV�VDOSLFDGXUDV�VREUH�ORV�HQFRIUDGRV�SDUD�VXSHUILFLHV�
YLVWDV�� /RV� HOHPHQWRV� YHUWLFDOHV� VH� UHOOHQDUiQ� GH� KRUPLJyQ� KDVWD� XQ� QLYHO� GH� ���� FP��
DSUR[LPDGDPHQWH��SRU�HQFLPD�GHO�LQWUDGyV�GH�OD�YLJD�R�FDUJDGHUR�PiV�EDMR�R�SRU�HQFLPD�GH�
OD�SDUWH�VXSHULRU�GHO�HQFRIUDGR��\�HVWH�KRUPLJyQ�TXH�VREUHVDOJD�GHO�LQWUDGyV�R�SDUWH�VXSHULRU�GHO�
HQFRIUDGR� VH� HQUDVDUi� FXDQGR� KD\D� WHQLGR� OXJDU� OD� VHGLPHQWDFLyQ� GHO� DJXD�� (O� DJXD�
DFXPXODGD�VREUH� OD�VXSHUILFLH�GHO�KRUPLJyQ�GXUDQWH�VX�FRORFDFLyQ��VH�HOLPLQDUi�SRU�DEVRUFLyQ�
FRQ� PDWHULDOHV� SRURVRV�� HQ� IRUPD� TXH� VH� HYLWH� OD� UHPRFLyQ� GHO� FHPHQWR�� &XDQGR� HVWD�
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DFXPXODFLyQ� VHD�H[FHVLYD� VH�KDUiQ� ORV�DMXVWHV�QHFHVDULRV�HQ� OD�FDQWLGDG�GHO�iULGR� ILQR�� HQ� OD�
GRVLILFDFLyQ�GHO�KRUPLJyQ�R�HQ�HO�ULWPR�GH�YHUWLGR�VHJ~Q�OR�RUGHQH�HO�,QJHQLHUR��

F��9LEUDGR�

(O�KRUPLJyQ�VH�FRPSDFWDUi�SRU�PHGLR�GH�YLEUDGRUHV�PHFiQLFRV�LQWHUQRV�GH�DOWD�IUHFXHQFLD�GH�
WLSR� DSUREDGR�� /RV� YLEUDQWHV� HVWDUiQ� SUR\HFWDGRV� SDUD� WUDEDMDU� FRQ� HO� HOHPHQWR� YLEUDGRU�
VXPHUJLGR� HQ� HO� KRUPLJyQ� \� HO� Q~PHUR� GH� FLFORV� QR� VHUi� LQIHULRU� D� ������ SRU�PLQXWR� HVWDQGR�
VXPHUJLGR��(O�Q~PHUR�GH�YLEUDGRUHV�XVDGRV�VHUi�HO� VXILFLHQWH�SDUD�FRQVROLGDU�DGHFXDGDPHQWH�
HO� KRUPLJyQ� GHQWUR� GH� ORV� YHLQWH� PLQXWRV� VLJXLHQWHV� D� VX� YHUWLGR� HQ� ORV� HQFRIUDGRV�� SHUR� HQ�
QLQJ~Q�FDVR�HO�UHQGLPLHQWR�Pi[LPR�GH�FDGD�PiTXLQD�YLEUDGRUD�VHUi�VXSHULRU�D����P���SRU�KRUD��
6L�QR�VH�DXWRUL]D�HVSHFtILFDPHQWH�QR�VH�HPSOHDUi�HO�YLEUDGRU�GH�HQFRIUDGRV�\�DUPDGXUDV��1R�VH�
SHUPLWLUi� TXH� HO� YLEUDGR� DOWHUH� HO� KRUPLJyQ� HQGXUHFLGR� SDUFLDOPHQWH� QL� VH� DSOLFDUi�
GLUHFWDPHQWH� HO� YLEUDGRU� D� DUPDGXUDV� TXH� VH� SURORQJXHQ� HQ� KRUPLJyQ� WRWDO� R� SDUFLDOPHQWH�
HQGXUHFLGR��

1R� VH� YLEUDUi� HO� KRUPLJyQ� HQ� DTXHOODV� SDUWHV� GRQGH�pVWH� SXHGD� IOXLU� KRUL]RQWDOPHQWH� HQ� XQD�
GLVWDQFLD�VXSHULRU�D����FP��6H�LQWHUUXPSLUi�HO�YLEUDGR�FXDQGR�HO�KRUPLJyQ�VH�KD\D�FRPSDFWDGR�
WRWDOPHQWH�\�FHVH�OD�GLVPLQXFLyQ�GH�VX�YROXPHQ��&XDQGR�VH�KDJD�XVR�GHO�YLEUDGR��OD�FDQWLGDG�
GH�iULGR�ILQR�HPSOHDGR�HQ�OD�PH]FOD�VHUi�PtQLPD��\�GH�VHU�IDFWLEOH��OD�FDQWLGDG�GH�DJXD�HQ�OD�
PH]FOD�� VL� HV�SRVLEOH�� HVWDUi�SRU�GHEDMR�GHO�Pi[LPR�HVSHFLILFDGR��SHUR�HQ� WRGRV� ORV� FDVRV�� HO�
KRUPLJyQ� VHUi� GH� SODVWLFLGDG� \� PDOHDELOLGDG� VXILFLHQWHV� SDUD� TXH� SHUPLWDQ� VX� YHUWLGR�
FRPSDFWDFLyQ�FRQ�HO�HTXLSR�YLEUDGRU�GLVSRQLEOH�HQ�OD�REUD��

G��-XQWDV�GH�&RQVWUXFFLyQ��

7RGR�HO�KRUPLJyQ�HQ�HOHPHQWRV�YHUWLFDOHV�KDEUi�SHUPDQHFLGR�HQ�VXV� OXJDUHV�FRUUHVSRQGLHQWHV�
GXUDQWH�XQ�WLHPSR�PtQLPR�GH�FXDWUR�KRUDV�FRQ�DQWHULRULGDG�DO�YHUWLGR�GH�FXDOTXLHU�KRUPLJyQ�HQ�
FDUJDGHURV�� YLJDV� R� ORVDV� TXH� VH� DSR\DQ� GLUHFWDPHQWH� VREUH� GLFKRV� HOHPHQWRV�� $QWHV� GH�
UHDQXGDU�HO�YHUWLGR��VH�HOLPLQDUi�WRGR�HO�H[FHVR�GH�DJXD�\�PDWHULDOHV�ILQRV�TXH�KD\DQ�DIORUDGR�
HQ�OD�VXSHUILFLH�\�VH�UHFRUWDUi�HO�KRUPLJyQ�VHJ~Q�VHD�QHFHVDULR��SDUD�REWHQHU�XQ�KRUPLJyQ�IXHUWH�
\�GHQVR�HQ� OD� MXQWD�� ,QPHGLDWDPHQWH�DQWHV�GH� YHUWHU�QXHYR�KRUPLJyQ�� VH� OLPSLDUi� \�SLFDUi� OD�
VXSHUILFLH��UHFXEULpQGRVH�D�EURFKD��FRQ�OHFKDGD�GH�FHPHQWR�SXUR��/DV�MXQWDV�GH�FRQVWUXFFLyQ�
HQ�YLJDV�\�SOD]DV�VH�VLWXDUiQ�HQ�ODV�SUR[LPLGDGHV�GHO�FXDUWR�������GH�OD�OX]��GiQGRVH�XQ�WUD]DGR�
GH������7DPELpQ�HV�SRVLEOH�VLWXDUODV�HQ�HO�FHQWUR�GH�OD�OX]�FRQ�WUD]DGR�YHUWLFDO���

&XDQGR�ODV�MXQWDV�GH�FRQVWUXFFLyQ�VH�KDJDQ�HQ�KRUPLJyQ�HQ�PDVD�R�DUPDGR�GH�FRQVWUXFFLyQ�
PRQROtWLFD�HQ�HOHPHQWRV�TXH�QR�VHDQ�YLJDV�R�FDUJDGHURV��VH�KDUi�XQD�MXQWD�PDFKLHPEUDGD�\�
FRQ� EDUUDV� GH� DUPDGXUD�� GH� XQD� VXSHUILFLH� LJXDO� DO� ������� FRPR�PtQLPR�� GH� ODV� VXSHUILFLHV� D�
HQVDPEODU�\�GH�XQD�ORQJLWXG�GH�����GLiPHWURV��VL�QR�VH�GLVSRQH�GH�RWUD�IRUPD�HQ�ORV�SODQRV�GHO�
SUR\HFWR�� (Q� ODV� MXQWDV� KRUL]RQWDOHV� GH� FRQVWUXFFLyQ� TXH� KD\DQ� GH� TXHGDU� DO� GHVFXELHUWR�� HO�
KRUPLJyQ� VH� HQUDVDUi�DO� QLYHO� GH� OD� SDUWH� VXSHULRU� GH� OD� WDEOD]yQ�GHO� HQFRIUDGR�� R� VH� OOHYDUi�
KDVWD����PP��$SUR[LPDGDPHQWH��SRU�HQFLPD�GH�OD�SDUWH�SRVWHULRU�GH�XQD�EDQGD�QLYHODGD�HQ�HO�
HQFRIUDGR��/DV�EDQGDV�VH�TXLWDUiQ�DSUR[LPDGDPHQWH�XQD�KRUD�GHVSXpV�GH�YHUWLGR�HO�KRUPLJyQ�
\� WRGDV� ODV� LUUHJXODULGDGHV� TXH� VH� REVHUYHQ� HQ� OD� DOLQHDFLyQ� GH� OD� MXQWD� VH� QLYHODUiQ� FRQ� XQ�
UDVWUHO��/DV�YLJDV�\�ORV�FDUJDGHURV�VH�FRQVLGHUDUiQ�FRPR�SDUWH�GHO�VLVWHPD�GH�SLVR�\�VH�YHUWHUi�GH�
IRUPD�PRQROtWLFD�FRQ�HO�PLVPR��&XDQGR�KD\D�TXH�WUDEDU�KRUPLJyQ�QXHYR�FRQ�RWUR�\D�IUDJXDGR��
OD�VXSHUILFLH�GH�pVWH�GH�OLPSLDUi�\�SLFDUi�SHUIHFWDPHQWH��HOLPLQDQGR�WRGDV�ODV�SDUWtFXODV�VXHOWDV�
\�FXEULpQGROD�FRPSOHWDPHQWH�FRQ�XQD� OHFKDGD�GH�FHPHQWR�SXUR� LQPHGLDWDPHQWH�DQWHV�GH�
YHUWHU�HO�KRUPLJyQ�QXHYR��(Q� WRGDV� ODV� MXQWDV�KRUL]RQWDOHV�GH�FRQVWUXFFLyQ� VH� VXSULPLUi�HO�iULGR�
JUXHVR� HQ� HO� KRUPLJyQ�� D� ILQ� GH� REWHQHU� XQ� UHFXEULPLHQWR� GH� PRUWHUR� VREUH� OD� VXSHUILFLH� GH�
KRUPLJyQ�HQGXUHFLGR�HQOHFKDQGR�FRQ�FHPHQWR�SXUR�GH�����FP��DSUR[LPDGDPHQWH�GH�HVSHVRU��
1R� VH�SHUPLWLUiQ� MXQWDV�GH�FRQVWUXFFLyQ�HQ� ORV�SLODUHV��TXH�GHEHUiQ�KRUPLJRQDUVH�GH�XQD�VROD�
YH]�\�XQ�GtD�DQWHV�SRU�OR�PHQRV�TXH�ORV�IRUMDGRV��MiFHQDV�\�YLJDV��

H��-XQWDV�GH�'LODWDFLyQ��

/DV� MXQWDV�GH�GLODWDFLyQ� VH� UHOOHQDUiQ� WRWDOPHQWH�FRQ�XQ� UHOOHQR�SUHPROGHDGR�SDUD� MXQWDV�� /D�
SDUWH�VXSHULRU�GH� ODV� MXQWDV�H[SXHVWDV�D� OD�LQWHPSHULH��VH� OLPSLDUiQ��\�HQ�HO�HVSDFLR�TXH�TXHGH�
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SRU� HQFLPD� GHO� UHOOHQR� SUHPROGHDGR�� XQD� YH]� TXH� KD\D� FXUDGR� HO� KRUPLJyQ� \� \D� VHFDV� ODV�
MXQWDV�� VH� UHOOHQDUiQ�FRQ�VX�VHOODGRU�GH� MXQWDV�KDVWD�HQUDVDU��6H�VXPLQLVWUDUiQ�H� LQVWDODUiQ�WRSHV�
HVWDQFRV�SUHPROGHDGRV�HQ�ORV�OXJDUHV�LQGLFDGRV�HQ�ORV�SODQRV��

I��9HUWLGR�GH�KRUPLJyQ�HQ�WLHPSR�IUtR��

([FHSWR� SRU� DXWRUL]DFLyQ� HVSHFtILFD�� HO� KRUPLJyQ� QR� VH� YHUWHUi� FXDQGR� OD� WHPSHUDWXUD�
DPELHQWH�VHD�LQIHULRU�D����&���R�FXDQGR�HQ�RSLQLyQ�GHO�,QJHQLHUR��H[LVWD�OD�SRVLELOLGDG�GH�TXH�HO�
KRUPLJyQ�TXH�VRPHWLGR�D�WHPSHUDWXUD�GH�KHODGDV��OD�WHPSHUDWXUD�DPELHQWH�SXHGD�GHVFHQGHU�
SRU�GHEDMR�GH� ORV����&��GHQWUR�GH� ODV����KRUDV�VLJXLHQWHV�D�VX�YHUWLGR��6H�SURKtEH�HO�YHUWLGR�GH�
KRUPLJyQ�VREUH�HOHPHQWRV��DUPDGXUDV��HQFRIUDGRV��HWF���FX\D�WHPSHUDWXUD�VHD� LQIHULRU�D����&��
&RPR�UHIHUHQFLD�GH�WHPSHUDWXUDV�SDUD�DSOLFDFLyQ�GHO�SiUUDIR�DQWHULRU�SXHGH�VXSRQHUVH�TXH�OD�
WHPSHUDWXUD�PtQLPD�SUREDEOH�HQ� OD�FXDUHQWD�RFKR�KRUDV�VLJXLHQWHV�HQ� LJXDO�D� OD� WHPSHUDWXUD�
PHGLD�D�ODV���GH�OD�PDxDQD�GLVPLQXLGD�HQ����&��(Q�FXDOTXLHU�FDVR��ORV�PDWHULDOHV�GH�KRUPLJyQ�VH�
FDOHQWDUiQ�FXDQGR� VHD�QHFHVDULR��GH�PDQHUD� WHPSHUDWXUD�GHO�KRUPLJyQ�DO� VHU� YHUWLGR��RVFLOH�
HQWUH� ORV� ��� \� ��� �&�� 6H� HOLPLQDUi� GH� ORV� iULGRV� DQWHV� GH� LQWURGXFLUORV� HQ� OD� KRUPLJRQHUD�� ORV�
WHUURQHV� GH�PDWHULDO� FRQJHODGR� \� KLHOR�� 1R� VH� HPSOHDUi� VDO� X� RWURV� SURGXFWRV� TXtPLFRV� HQ� OD�
PH]FOD�GH�KRUPLJyQ�SDUD�SUHYHQLU� OD�FRQJHODFLyQ�\�HO�HVWLpUFRO�X�RWURV�PDWHULDOHV�DLVODQWHV�QR�
FRQYHQLHQWHV��QR�VH�SRQGUiQ�HQ�FRQWDFWR�GLUHFWR�FRQ�HO�KRUPLJyQ���

������3527(&&,21�<�&85$'2�

6H�WHQGUi�HQ�FXHQWD�WRGR�HO�FRQWHQLGR�GHO�$UWtFXOR�����GH�OD�1RUPD�(+(��

D��5HTXLVLWRV�*HQHUDOHV��

(O� KRUPLJyQ� LQFOXLGR� DTXpO� DO� KD\D� GH� GDUVH� XQ� DFDEDGR� HVSHFLDO�� VH� SURWHJHUi�
DGHFXDGDPHQWH�GH�OD�DFFLyQ�SHUMXGLFLDO�GH�OD�OOXYLD��HO�VRO��HO�DJXD�FRUULHQWH��KHODGDV�\�GDxRV�
PHFiQLFRV��\�QR�VH�SHUPLWLUi�TXH�VH�VHTXH�WRWDOPHQWH�GHVGH�HO�PRPHQWR�GH�VX�YHUWLGR�KDVWD�OD�
H[SLUDFLyQ�GH� ORV�SHULRGRV�PtQLPRV�GH�FXUDGR�TXH�VH�HVSHFLILFDQ�D�FRQWLQXDFLyQ��(O�FXUDGR�DO�
DJXD� VH� OOHYDUi� D� FDER� PDQWHQLHQGR� FRQWLQXDPHQWH� K~PHGD� OD� VXSHUILFLH� GHO� KRUPLJyQ��
FXEULpQGROD�FRQ�DJXD��R�FRQ�XQ� UHFXEULPLHQWR�DSUREDGR�VDWXUDGR�GH�DJXD�R�SRU� URFLDGR��(O�
DJXD�HPSOHDGD�HQ�HO�FXUDGR� VHUi�GXOFH��&XDQGR� VH�KDJD�XVR�GHO�FXUDGR�SRU�DJXD��pVWH� VH�
UHDOL]DUi�VHOODQGR�HO�DJXD�FRQWHQLGD�HQ�HO�KRUPLJyQ��GH�IRUPD�TXH�QR�SXHGD�HYDSRUDUVH��(VWR�
SXHGH�HIHFWXDUVH�PDQWHQLHQGR�ORV�HQFRIUDGRV�HQ�VX�VLWLR��X�RWURV�PHGLRV�WDOHV�FRPR�HO�HPSOHR�
GH�XQ�UHFXEULPLHQWR�DSUREDGR�GH�SDSHO�LPSHUPHDEOH�GH�FXUDGR��FRORFDQGR�MXQWDV�HVWDQFDV�DO�
DLUH�R�SRU�PHGLR�GH�XQ�UHFXEULPLHQWR�GH�SDSHO� LPSHUPHDEOH�GH�FXUDGR��FRORFDGR�FRQ� MXQWDV�
HVWDQFDV�DO�DLUH�R�SRU�PHGLR�GH�XQ�UHFXEULPLHQWR�VHOODQWH�SUHYLDPHQWH�DSUREDGR��1R�REVWDQWH��
QR�VH�KDUi�XVR�GHO�UHYHVWLPLHQWR�FXDQGR�VX�DVSHFWR�SXGLHUD�VHU�LQFRQYHQLHQWH��/DV�FREHUWXUDV�\�
FDSDV� GH� VHOODGR� SURSRUFLRQDUiQ� XQD� UHWHQFLyQ� GHO� DJXD� GHO� ���� FRPR� PtQLPR� DO� VHU�
HQVD\DGDV�� &XDQGR� VH� GHMHQ� HQ� VXV� OXJDUHV� FRUUHVSRQGLHQWHV� ORV� HQFRIUDGRV� GH� PDGHUD� GH�
FXUDGR��GLFKRV�HQFRIUDGRV� VH�PDQWHQGUiQ� VXSHUILFLDOPHQWH�K~PHGRV�HQ� WRGR�PRPHQWR�SDUD�
HYLWDU�TXH� VH�DEUDQ�HQ� ODV� MXQWDV� \� VH� VHTXH�HO� KRUPLJyQ�� 7RGDV� ODV�SDUWHV�GH� OD�HVWUXFWXUD� VH�
FRQVHUYDUiQ�K~PHGDV�\�D�XQD�WHPSHUDWXUD�QR� LQIHULRU�D�����&��GXUDQWH� ORV�SHULRGRV�WRWDOHV�GH�
FXUDGR�TXH�VH�HVSHFLILFDQ�D�FRQWLQXDFLyQ��\� WRGR�HO� WLHPSR�GXUDQWH�HO�FXDO� IDOWH�KXPHGDG�R�
FDORU�QR�WHQGUi�HIHFWLYLGDG�SDUD�FRPSXWDU�HO�WLHPSR�GH�FXUDGR��&XDQGR�HO�KRUPLJyQ�VH�YLHUWD�
HQ� WLHPSR� IUtR�� VH� GLVSRQGUi�GH� OR� QHFHVDULR�� SUHYLD�DSUREDFLyQ�� SDUD�PDQWHQHU� HQ� WRGRV� ORV�
FDVRV�� OD� WHPSHUDWXUD�GHO�DLUH�HQ�FRQWDFWR�FRQ�HO�KRUPLJyQ�D���� �&�� \�GXUDQWH�HO�SHULRGR�GH�
FDOHQWDPLHQWR� VH�PDQWHQGUi�XQD�KXPHGDG�DGHFXDGD� VREUH� OD� VXSHUILFLH�GHO�KRUPLJyQ�SDUD�
HYLWDU�VX�VHFDGR��

E��(O�SHUtRGR�GH�VHFDGR�VHUi�FRPR�VLJXH��

/RV� W~QHOHV�� ]DSDWDV�� DFHUDV�� SDYLPHQWRV� FXELHUWRV� \� RWUDV� HVWUXFWXUDV� R� SDUWHV� GH� ODV�PLVPDV��
FX\R�SHUtRGR�GH�FXUDGR�QR�VH�HVSHFLILTXH�HQ�RWUR�OXJDU�GHO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV��VH�
FXUDUiQ�GXUDQWH�VLHWH�GtDV�FRPR�PtQLPR��



3/,(*2�'(�&21',&,21(6�

������5(02&,21�<�3527(&&,21�'(�(1&2)5$'26�

/RV�HQFRIUDGRV� VH�GHMDUiQ�HQ� VXV� OXJDUHV�FRUUHVSRQGLHQWHV�GXUDQWH�XQ� WLHPSR�QR� LQIHULRU�D� ORV�
SHULRGRV� GH� FXUDGR� HVSHFLILFDGRV� DQWHULRUPHQWH�� D� QR� VHU� TXH� VH� KD\DQ� WRPDGR� PHGLGDV�
QHFHVDULDV�SDUD�PDQWHQHU�K~PHGDV� ODV�VXSHUILFLHV�GHO�KRUPLJyQ�\�HYLWDU� OD�HYDSRUDFLyQ�HQ� ODV�
VXSHUILFLHV�� SRU� PHGLR� GH� OD� DSOLFDFLyQ� GH� UHFXEULPLHQWRV� LPSHUPHDEOHV� R� FREHUWXUDV�
SURWHFWRUDV�� /RV� DSR\RV� \� ORV� DSXWDODPLHQWRV� GH� ORV� HQFRIUDGRV� QR� VH� UHWLUDUiQ� KDVWD� TXH� HO�
HOHPHQWR�KD\D�DGTXLULGR� OD� UHVLVWHQFLD�VXILFLHQWH�SDUD�VRSRUWDU� VX�SURSLR�SHVR�\� ODV�FDUJDV�GH�
WUDEDMR�TXH�OH�FRUUHVSRQGDQ�FRQ�XQ�FRHILFLHQWH�GH�VHJXULGDG�QR�LQIHULRU�D�GRV��/RV�HQFRIUDGRV�
GH� ORVDV�� YLJDV� \� FDUJDGHURV� QR� VH� TXLWDUiQ� KDVWD� TXH� KD\DQ� WUDQVFXUULGR� VLHWH� GtDV�� FRPR�
PtQLPR�� GHVSXpV� GH� VX� YHUWLGR�� 3DUD� GHWHUPLQDU� HO� WLHPSR� HQ� TXH� SXHGHQ� VHU� UHWLUDGRV� ORV�
HQFRIUDGRV�� VH� WHQGUi�HQ�FXHQWD�HO� UHWUDVR�TXH��HQ� OD�DFFLyQ�GH� IUDJXDGR��RULJLQDQ� ODV�EDMDV�
WHPSHUDWXUDV�� /DV�EDUUDV�GH�DFRSODPLHQWR�TXH�KD\DQ�GH�TXLWDUVH� WRWDOPHQWH�GHO�KRUPLJyQ�VH�
DIORMDUiQ����KRUDV�GHVSXpV�GHO�YHUWLGR�GHO�PLVPR�\�HQ�HVH�PRPHQWR�SXHGHQ�TXLWDUVH�WRGDV� ODV�
DWDGXUDV�� H[FHSWR� HO� Q~PHUR� VXILFLHQWH� SDUD� PDQWHQHU� ORV� HQFRIUDGRV� HQ� VXV� OXJDUHV�
FRUUHVSRQGLHQWHV��1R�REVWDQWH��HQ�QLQJ~Q�FDVR�VH�TXLWDUiQ�ODV�EDUUDV�R�HQFRIUDGRV�KDVWD�TXH�HO�
KRUPLJyQ� KD\D� IUDJXDGR� OR� VXILFLHQWH� SDUD� SHUPLWLU� VX� UHPRFLyQ� VLQ� GDxRV� SDUD� HO� PLVPR�� $O�
UHWLUDU� ODV�EDUUDV�GH�DFRSODPLHQWR�� VH� WLUDUi�GH�HOODV�KDFLD� ODV�FDUDV�QR�YLVWDV�GHO�KRUPLJyQ�� /D�
REUD�GH�KRUPLJyQ�VH�SURWHJHUi�FRQWUD�GDxRV�GXUDQWH�OD�UHPRFLyQ�GH�ORV�HQFRIUDGRV��\�GHO�TXH�
SXGLHUD� UHVXOWDU� SRU� HO� DOPDFHQDPLHQWR� R� WUDVODGR� GH� PDWHULDOHV� GXUDQWH� ORV� WUDEDMRV� GH�
FRQVWUXFFLyQ��/RV�HOHPHQWRV�SUHPROGHDGRV�QR�VH�OHYDQWDUiQ�QL�VH�VRPHWHUiQ�D�QLQJ~Q�HVIXHU]R�
KDVWD� TXH� HVWpQ� FRPSOHWDPHQWH� VHFRV� GHVSXpV� GHO� WLHPSR� HVSHFLILFDGR� HQ� HO� FXUDGR�� (O�
SHULRGR�GH�VHFDGR�QR� VHUi� LQIHULRU�D�GRV�GtDV��(Q�JHQHUDO�QR� VH� UHWLUDUiQ� ORV�HQFRIUDGRV�KDVWD�
TXH�OR�DXWRULFH�HO�,QJHQLHUR��

�������$&$%$'26�'(�683(5),&,(6��([FHSWR�3LVRV��

D��5HTXLVLWRV�*HQHUDOHV��

7DQ� SURQWR� FRPR� VH� UHWLUHQ� ORV� HQFRIUDGRV�� WRGDV� ODV� ]RQDV� GHIHFWXRVDV� VHUiQ� VRPHWLGDV� DO�
YLVDGR�GHO�,QJHQLHUR��SURKLELpQGRVH�WDSDUODV�DQWHV�GH�HVWH�UHTXLVLWR��\�GHVSXpV�GH�OD�DSUREDFLyQ�
VH�UHVRQDUiQ�\�WRGRV� ORV�DJXMHURV�SURGXFLGRV�SRU� ODV�EDUUDV�GH�DFRSODPLHQWR�VH�UHOOHQDUiQ�FRQ�
PRUWHUR�GH�FHPHQWR�GH�OD�PLVPD�FRPSRVLFLyQ�TXH�HO�XVDGR�HQ�HO�KRUPLJyQ��H[FHSWR�SDUD�ODV�
FDUDV�YLVWDV��/DV�]RQDV�GHIHFWXRVDV�VH�UHSLFDUiQ�KDVWD�HQFRQWUDU�KRUPLJyQ�PDFL]R�\�KDVWD�XQD�
SURIXQGLGDG�QR�LQIHULRU�D�����FP��/RV�ERUGHV�GH� ORV�FRUWHV�VHUiQ�SHUSHQGLFXODUHV�D� OD�VXSHUILFLH�
GHO�KRUPLJyQ��7RGDV� ODV�]RQDV�D�UHVRQDU�\�FRPR�PtQLPR����FP��GH� OD�VXSHUILFLH�FLUFXQGDQWH�VH�
VDWXUDUiQ�GH�DJXD�DQWHV�GH�FRORFDU�HO�PRUWHUR��(O�PRUWHUR�VH�PH]FODUi��DSUR[LPDGDPHQWH�XQD�
KRUD�DQWHV�GH�VX�YHUWLGR�\�VH�PH]FODUi�RFDVLRQDOPHQWH��GXUDQWH�HVH�WLHPSR��D�SDOHWD�VLQ�DxDGLU�
DJXD�� 6H�FRPSDFWDUi�´,Q� VLWXµ� \� VH�HQUDVDUi�KDVWD�TXH�TXHGH� OLJHUDPHQWH� VREUH� OD� VXSHUILFLH�
FLUFXQGDQWH�� (O� UHVRQDGR� HQ� VXSHUILFLHV� YLVWDV� VH� DFDEDUi� GH� DFXHUGR� FRQ� ODV� VXSHUILFLHV�
DG\DFHQWHV� GHVSXpV� TXH� KD\D� IUDJXDGR� GXUDQWH� XQD� KRUD� FRPR� PtQLPR�� /RV� UHVRQDGRV� VH�
FXUDUiQ�HQ� OD� IRUPD� LQGLFDGD�SDUD�HO� KRUPLJyQ�� /RV� DJXMHURV�TXH� VH�SURORQJXHQ�D� WUDYpV� GHO�
KRUPLJyQ� VH� UHOOHQDUiQ� SRU�PHGLR� GH� XQD� SLVWROD� GH� LQ\HFFLyQ� R� SRU� RWUR� VLVWHPD� DGHFXDGR�
GHVGH�OD�FDUD�QR�YLVWD��(O�H[FHVR�GH�PRUWHUR�HQ�OD�FDUD�YLVWD�VH�TXLWDUi�FRQ�XQ�SDxR��

E��$FDEDGR�1RUPDO��

7RGDV�ODV�VXSHUILFLHV�GHO�KRUPLJyQ�YLVWDV�OOHYDUiQ�XQ�DFDEDGR�1RUPDO��H[FHSWR�FXDQGR�VH�H[LMD�
HQ�ORV�SODQRV�R�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�XQ�DFDEDGR�HVSHFLDO��

6XSHUILFLHV� FRQWUD� ORV� HQFRIUDGRV�� $GHPiV� GHO� UHVRQDGR� GH� ODV� ]RQDV� GHIHFWXRVDV� \�
UHOOHQR�GH� ORV�RULILFLRV�GH� ODV�EDUUDV��VH�HOLPLQDUiQ�FXLGDGRVDPHQWH�WRGDV� ODV�UHEDEDV�\�
RWUDV�SURWXEHUDQFLDV��QLYHODQGR�WRGDV�ODV�LUUHJXODULGDGHV��

6XSHUILFLHV� QR� DSR\DGDV� HQ� ORV� HQFRIUDGRV�� (O� DFDEDGR� GH� ODV� VXSHUILFLHV�� H[FHSWR�
FXDQGR�VH�HVSHFLILTXH�GH�GLVWLQWD�PDQHUD��VHUi�IUDWDVDGR�FRQ�IUDWiV�GH�PDGHUD�KDVWD�
REWHQHU�VXSHUILFLHV�OLVDV�\�XQLIRUPHV��

F��$FDEDGRV�(VSHFLDOHV��
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6H� GDUiQ� DFDEDGRV� HVSHFLDOHV� D� ODV� VXSHUILFLHV� YLVWDV� GH� KRUPLJyQ� VRODPHQWH� FXDQGR� DVt� OR�
H[LMDQ�ORV�SODQRV�GHO�SUR\HFWR��3DUD�DFDEDGR�HVSHFLDOPHQWH�OLVR��VH�FRQVWUXLUi��GH�DFXHUGR�FRQ�
ORV� UHTXLVLWRV�HVWDEOHFLGRV�D� WDO� ILQ��XQD�VHFFLyQ�GH� OD�SDUWH�QR�YLVWD�GH� OD�HVWUXFWXUD�� VHJ~Q� VH�
HVSHFtILFD��6L�HO�DFDEDGR�GH�HVWD�VHFFLyQ�VH�DMXVWD�DO�DFDEDGR�HVSHFLILFDGR��GLFKD�VHFFLyQ�VH�
XVDUi� FRPR� SDQHO� GH�PXHVWUD�� HQ� RWUR� FDVR�� VH� FRQVWUXLUiQ� RWUDV� VHFFLRQHV� KDVWD� REWHQHU� HO�
DFDEDGR�HVSHFLILFDGR��

$FDEDGR� IURWDGR� �DSRPD]DGR��� � 6LHPSUH�TXH� VHD�SRVLEOH�� VH� UHWLUDUiQ� ORV�HQFRIUDGRV�
DQWHV� TXH� HO� KRUPLJyQ� KD\D� OOHJDGR� DO� IUDJXDGR� GXUR�� SUHVWDQGR� OD� GHELGD�
FRQVLGHUDFLyQ�D�OD�VHJXULGDG�GH�OD�HVWUXFWXUD��,QPHGLDWDPHQWH�GHVSXpV�GH�UHWLUDGRV�ORV�
HQFRIUDGRV�� OD� VXSHUILFLH� VH� KXPHGHFHUi� WRWDOPHQWH� FRQ� DJXD�� IURWiQGROD� FRQ�
FDUERUXQGR� X� RWUR� DEUDVLYR�� KDVWD� REWHQHU� XQ� DFDEDGR� FRQWLQXR�� OLVR� \� GH� DVSHFWR�
XQLIRUPH��$�OD�WHUPLQDFLyQ�GH�HVWD�RSHUDFLyQ�OD�VXSHUILFLH�VH�ODYDUi�SHUIHFWDPHQWH�FRQ�
DJXD�OLPSLD��

�������$&$%$'2�'(�3,626�

D��5HTXLVLWRV�*HQHUDOHV��

(O� WLSR� GH� DFDEDGR� VHUi� HO� H[LJLGR� HQ� HO� 3OLHJR� GH� &RQGLFLRQHV� R� ORV� SODQRV� GHO� SUR\HFWR��
&XDQGR� QR� VH� HVSHFLILTXH� WLSR� GHWHUPLQDGR� GH� DFDEDGR�� OD� VXSHUILFLH� GH� OD� ORVD� GH� EDVH�
UHFLELUi�XQ�DFDEDGR�IUDWDVDGR��

E��$FDEDGR�)UDWDVDGR��

/D� VXSHUILFLH� GH� OD� ORVD� GH� EDVH� VH� HQUDVDUi� H[DFWDPHQWH� D� OD� UDVDQWH� GHO� SLVR� DFDEDGR��
HOLPLQDQGR�HO�DJXD�\�ODV�OHFKRVLGDGHV�GH�OD�VXSHUILFLH��$�FRQWLQXDFLyQ�VH�IUDWDVDUi�OD�VXSHUILFLH�
FRQ�IUDWiV�GH�PDGHUD�KDVWD�FRQVHJXLU�XQ�DFDEDGR�OLVR�DQWLUUHVEDODGL]R��

F��$FDEDGR�0RQROtWLFR��

([FHSWR� HQ� ORV� FDVRV� DQWHULRUPHQWH� HVSHFLILFDGRV� HQ� HO� SUHVHQWH� 3OLHJR� GH� &RQGLFLRQHV�� ORV�
SDYLPHQWRV�TXH�HQ� ORV�SODQRV� ILJXUHQ�FRQ�XQ�DFDEDGR�PRQROtWLFR�GH�KRUPLJyQ�DFDEDGR�D� OD�
OODQD� VH�GHWHUPLQDUiQ�DSLVRQDQGR�HO�KRUPLJyQ�FRQ�KHUUDPLHQWDV�HVSHFLDOHV�D� ILQ�GH�DOHMDU� ORV�
iULGRV�JUXHVRV�GH�OD�VXSHUILFLH��SURFHGLHQGR�GHVSXpV�D�HQUDVDU�\�QLYHODU�FRQ�HVFDQWLOORQHV�KDVWD�
OOHYDU�OD�VXSHUILFLH��D�OD�UDVDQWH�GH�DFDEDGR�TXH�VH�LQGLTXH�HQ�ORV�SODQRV��0LHQWUDV�HO�KRUPLJyQ�
VH�FRQVHUYH�D~Q�IUHVFR��SHUR�VXILFLHQWHPHQWH�HQGXUHFLGR�SDUD�VRSRUWDU�HO�SHVR�GH�XQ�KRPEUH�
VLQ�TXH�TXHGH�XQD�KXHOOD�SURIXQGD��VH�SURFHGHUi�DO�IUDWDVDUOR��FRQ�XQ�IUDWiV�GH�PDGHUD��KDVWD�
REWHQHU� XQ� SODQR� XQLIRUPH� VLQ� iULGR�JUXHVR� YLVLEOH�� 6H� HMHUFLWDUi� OD� SUHVLyQ� VXILFLHQWH� VREUH� ORV�
IUDWDVHV� SDUD� TXH� OD� KXPHGDG� VDOJD� D� OD� VXSHUILFLH�� (O� HQGXUHFHGRU� VH� DSOLFDUi� VHJ~Q� VH�
GHVFULEH�D�FRQWLQXDFLyQ��(O�KRUPLJyQ�VH�GDUi�GH�OODQD��D�PDQR��KDVWD�REWHQHU�XQD�VXSHUILFLH�OLVD�
H� LPSHUPHDEOH�HQ� OD�FXDO�QR�TXHGHQ� VHxDOHV�GH� OODQD��&RQ�HO� ILQ�GH�EUXxLUORV� VH� OH�GDUi�XQD�
SDVDGD�PiV�GH�OODQD��(VWD�SDVDGD�ILQDO�SURGXFLUi�XQ�FKLUULGR�GH�OD�OODQD��/DV�MXQWDV�PHFiQLFDV�
VH�HIHFWXDUiQ�VHJ~Q�VH�LQGLTXH��

(O�DFDEDGR�D�OODQD�SRGUi�VXVWLWXLUVH�SRU�XQ�DFDEDGR�GH�PiTXLQD�FRQ�OODQDV�JLUDWRULDV��

G��&XUDGR��

7RGRV�ORV�DFDEDGRV�GH�SLVRV�VH�FXUDUiQ�DO�DJXD�GXUDQWH�VLHWH�GtDV�FRPR�PtQLPR��FRQ�HVWHULOODV�
VDWXUDGDV�� DUSLOOHUDV� X� RWURV� UHFXEULPLHQWRV� DSUREDGRV� HPSDSDGRV� HQ� DJXD�� /RV� DFDEDGRV�
ILQDOHV�HVSHFLDOHV� VH�FXUDUiQ�FXEULpQGRORV�FRQ�XQ� WLSR�DSUREDGR�GH�PHPEUDQD� LPSHUPHDEOH�
TXH�QR�PDQFKH��FRQ�XQD�UHVLVWHQFLD�VXILFLHQWH�SDUD�VRSRUWDU�HO�GHVJDVWH�R�HIHFWR�DEUDVLYR��/D�
PHPEUDQD� VH� H[WHQGHUi� FRQ� MXQWDV� HVWDQFDGDV� DO� DLUH� \� VH� PDQWHQGUi� FRORFDGD�� 7RGR� HO�
FXUDGR� VH� FRPHQ]DUi� WDQ� SURQWR� FRPR� VHD� SRVLEOH� XQD� YH]� DFDEDGD� OD� VXSHUILFLH�� 3XHGH�
XVDUVH� UHFXEULPLHQWR� GH� PHPEUDQD� HQ� OXJDU� GHO� FXUDGR� SRU� DJXD� SDUD� HO� FXUDGR� GH� RWURV�
DFDEDGRV�GH�SLVRV�TXH�QR�HVWpQ�H[SXHVWRV�D�OD�DFFLyQ�GLUHFWD�GH�ORV�UD\RV�VRODUHV��
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H��/LPSLH]D��

$� OD� WHUPLQDFLyQ�GHO� WUDEDMR� WRGRV� ORV� SLVRV� DFDEDGRV� GH� KRUPLJyQ� VH� OLPSLDUiQ� FRPR� VLJXH��
GHVSXpV� GH� EDUUHUORV� FRQ� XQD� HVFRED� FRUULHQWH�� SDUD� TXLWDU� WRGD� OD� VXFLHGDG� � VXHOWD�� HO�
DFDEDGR�VH�EDOGHDUi�FRQ�DJXD�OLPSLD��

����(6758&785$�0(7$/,&$�

������2%-(72�

(O� WUDEDMR� FRPSUHQGLGR� HQ� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� FRQVLVWH� HQ� HO�
VXPLQLVWUR�GH�WRGD�OD�PDQR�GH�REUD��LQVWDODFLyQ�GH�HTXLSR��DFFHVRULRV�\�PDWHULDOHV��DVt�FRPR�HQ�
OD� HMHFXFLyQ� GH� WRGDV� ODV� RSHUDFLRQHV� UHODFLRQDGDV� FRQ� HO� GLVHxR�� IDEULFDFLyQ� \�PRQWDMH� GH�
DFHUR� SDUD� HVWUXFWXUDV�� GH� HVWULFWR� DFXHUGR� FRQ� HVWD� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� \�
3ODQRV�DSOLFDEOHV��VXMHWR�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�&RQWUDWR��

7RGRV� ORV� WUDEDMRV� UHODFLRQDGRV� FRQ� ODV� HVWUXFWXUDV� PHWiOLFDV�� WHQGUiQ� TXH� DWHQHUVH�
REOLJDWRULDPHQWH�D�OR�HVSHFLILFDGR�HQ�ODV�VLJXLHQWHV�1RUPDV��

1%(�$(����´$FFLRQHV�HQ�OD�HGLILFDFLyQµ�
1%(�($����´(VWUXFWXUDV�GH�$FHUR�HQ�(GLILFDFLyQµ�

������0$7(5,$/(6��

(O�DFHUR�ODPLQDGR�SDUD�OD�HMHFXFLyQ�GH�OD�HVWUXFWXUD�VHUi�GHO�WLSR�GHVFULWR�HQ�OD�1RUPD�81(�(1�
������\�81(�(1����������GHELHQGR�FXPSOLU�H[DFWDPHQWH� ODV�SUHVFULSFLRQHV� VREUH�FRPSRVLFLyQ�
TXtPLFD�\�FDUDFWHUtVWLFDV�PHFiQLFDV�HVWLSXODGDV�HQ� OD�QRUPD�HQ�FXHVWLyQ�� /DV�FRQGLFLRQHV�GH�
VXPLQLVWUR� \� UHFHSFLyQ� GHO�PDWHULDO� VH� UHJLUiQ� SRU� OR� HVSHFLILFDGR� HQ� 3DUWH� ��� DSDUWDGR� �������
SXGLHQGR�HO�,QJHQLHUR�'LUHFWRU�GH�OD�REUD�H[LJLU�ORV�FHUWLILFDGRV�GH�KDEHUVH�UHDOL]DGR�ORV�HQVD\RV�
GH�UHFHSFLyQ�LQGLFDGRV�HQ�GLFKD�1RUPD��

/RV� DSR\RV� \� DSDUDWRV� GH� DSR\R� VHUiQ� GH� FDOLGDG�� IRUPD� \� FRQILJXUDFLyQ� GHVFULWDV� HQ� HO�
DSDUWDGR� ���� GH� OD� 1RUPD� 1%(� ($����� 'HEHUi� FRPSUREDUVH� \� SRU� PHGLRV� PDJQpWLFRV��
XOWUDVyQLFRV� R� UDGLRJUiILFRV�� TXH� QR� SUHVHQWDQ� LQFOXVLRQHV�� JULHWDV� X� RTXHGDGHV� FDSDFHV� GH�
DOWHUDU�OD�VROLGH]�GHO�FRQMXQWR��

(O�&RQWUDWLVWD�SUHVHQWDUi��D�SHWLFLyQ�GHO� ,QJHQLHUR�'LUHFWRU�GH� OD�REUD�� OD�PDUFD�\�FODVH�GH� ORV�
HOHFWURGRV�D�HPSOHDU�HQ� ORV�GLVWLQWRV�FRUGRQHV�GH� VROGDGXUD�GH� OD�HVWUXFWXUD�� (VWRV�HOHFWURGRV�
SHUWHQHFHUiQ�D�XQD�GH�ODV�FODVHV�HVWUXFWXUDOHV�GHILQLGDV�SRU�OD�1RUPD�1%(�($����HQ�VX�DSDUWDGR�
���� ´8QLRQHV� 6ROGDGDVµ�� \� XQD� YH]� DSUREDGRV� QR� SRGUiQ� VHU� VXVWLWXLGRV� SRU� RWUR� VLQ� HO�
FRQRFLPLHQWR� \� DSUREDFLyQ� GHO� ,QJHQLHUR�'LUHFWRU�� $� HVWD� SUHVHQWDFLyQ� VH� DFRPSDxDUi� XQD�
VXFLQWD� LQIRUPDFLyQ� VREUH� ORV�GLiPHWURV��DSDUDWRV�GH� VROGDGXUD�H� LQWHQVLGDGHV�\�YROWDMHV�GH� OD�
FRUULHQWH�D�XWLOL]DU�HQ�HO�GHSyVLWR�GH�ORV�GLVWLQWRV�FRUGRQHV��

(O�&RQWUDWLVWD�TXHGD�REOLJDGR�D�DOPDFHQDU�ORV�HOHFWURGRV�UHFLELGRV�HQ�FRQGLFLRQHV�WDOHV�TXH�QR�
SXHGDQ�SHUMXGLFDUVH� ODV� FDUDFWHUtVWLFDV�GHO�PDWHULDO�GH�DSRUWDFLyQ�� (O� ,QJHQLHUR�'LUHFWRU�GH� OD�
REUD�SRGUi� LQVSHFFLRQDU�HO� DOPDFpQ�GH� HOHFWURGRV� VLHPSUH�TXH� OR� WHQJD�SRU� FRQYHQLHQWH�� \�
H[LJLU� TXH� HQ� FXDOTXLHU� PRPHQWR� VH� UHDOLFHQ� ORV� HQVD\RV� SUHYLVWRV� HQ� OD� 1RUPD� 1%(� ($���� \�
DGHPiV�VH�SRGUi�H[LJLU�OD�FDOLILFDFLyQ�GH�ORV�VROGDGRUHV�GH�DFXHUGR�FRQ�OD�QRUPD�81(�(1�������
����

������0217$-(�

D�$UULRVWUDPLHQWR��

/D�HVWUXFWXUD�GH� ORV�HGLILFLRV�GH�HQWUDPDGR�GH�DFHUR�VH� OHYDQWDUi�FRQ�H[DFWLWXG�\�DSORPDGD��
LQWURGXFLpQGRVH�DUULRVWUDPLHQWRV� SURYLVLRQDOHV� HQ� WRGRV� DTXHOORV� SXQWRV� HQ�TXH� UHVXOWH� SUHFLVR�
SDUD� VRSRUWDU� WRGDV� ODV� FDUJDV� D� TXH� SXHGD� KDOODUVH� VRPHWLGD� OD� HVWUXFWXUD�� LQFOX\HQGR� ODV�
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GHELGDV� DO� HTXLSR� \� DO� IXQFLRQDPLHQWR� GHO� PLVPR�� (VWRV� DUULRVWUDPLHQWRV� SHUPDQHFHUiQ�
FRORFDGRV�HQ�WDQWR�VHD�SUHFLVR�SRU�UD]RQHV�GH�VHJXULGDG��

E��$SWLWXG�GH�ODV�XQLRQHV�SURYLVLRQDOHV�

6HJ~Q� YD\D�DYDQ]DQGR�HO�PRQWDMH�� VH�DVHJXUDUi� OD� HVWUXFWXUD�SRU�PHGLR�GH� VROGDGXUD��SDUD�
DEVRUEHU�WRGDV�ODV�FDUJDV�HVWiWLFDV�R�VREUHFDUJDV�GHELGDV�DO�WLHPSR�\�DO�PRQWDMH����

F��(VIXHU]R�GH�PRQWDMH��

6LHPSUH� TXH�� GXUDQWH� HO� PRQWDMH�� KD\DQ� GH� VRSRUWDUVH� FDUJDV� GHELGDV� D� SLODV� GH� PDWHULDO��
HTXLSR� GH� PRQWDMH� X� RWUDV� FDUJDV�� VH� WRPDUiQ� ODV� PHGLGDV� RSRUWXQDV� SDUD� DEVRUEHU� ORV�
HVIXHU]RV�SURGXFLGRV�SRU�ODV�PLVPDV��

G��$OLQHDFLyQ��

1R� VH� HIHFWXDUiQ� VROGDGXUDV� KDVWD� TXH� WRGD� OD� HVWUXFWXUD� TXH� KD\D� GH� DWHVDUVH� SRU� WDO�
SURFHGLPLHQWR�HVWp�GHELGDPHQWH�DOLQHDGD��

������0$12�'(�2%5$�'(�62/'$'85$�

7RGRV� ORV�RSHUDULRV�TXH�KD\DQ�GH�HIHFWXDU� ODV� XQLRQHV�GH� VROGDGXUD�GH� ORV� WUDPRV�PHWiOLFRV��
WDQWR�VH�WUDWH�GH�FRVWXUDV�UHVLVWHQWHV�FRPR�GH�FRVWXUDV�GH�VLPSOH�XQLyQ��KDEUiQ�GH�VRPHWHUVH�D�
ODV�SUXHEDV�GH�DSWLWXG�SUHYLVWDV�HQ�OD�1RUPD�81(�(1�����������R�HVWDU�HQ�SRVHVLyQ�GHO�FHUWLILFDGR�
GH�DSWLWXG�HQ�YLJRU��

������25*$1,=$&,Ð1�'(�/26�75$%$-26��

(O�&RQWUDWLVWD�SRGUi�RUJDQL]DU� ORV�WUDEDMRV�HQ� OD�IRUPD�TXH�HVWLPH�FRQYHQLHQWH��SHUR�WHQGUi�VLQ�
HPEDUJR� OD� REOLJDFLyQ� GH� SUHVHQWDU� SRU� DQWLFLSDGR� DO� ,QJHQLHUR�'LUHFWRU� GH� OD� REUD� XQ�
SURJUDPD�GHWDOODGR�GH�ORV�PLVPRV��HQ�HO�TXH�MXVWLILTXH�HO�FXPSOLPLHQWR�GH�ORV�SODQHV�SUHYLVWRV��

3RGUi�SUHSDUDU�HQ�VX�SURSLR�WDOOHU�WRGDV�ODV�EDUUDV�R�SDUWH�GH�OD�HVWUXFWXUD�TXH�VHDQ�VXVFHSWLEOHV�
GH� XQ� IiFLO� WUDQVSRUWH� GDQGR� HQ� HVWH� FDVR� ODV� Pi[LPDV� IDFLOLGDGHV� SDUD� TXH�� GHQWUR� GH� VX�
IDFWRUtD��VH�SXHGD�UHDOL]DU�OD�ODERU�GH�LQVSHFFLyQ�TXH�FRPSHWH�DO�,QJHQLHUR�'LUHFWRU��

������0$1,38/$&,21�'(/�0$7(5,$/� �

7RGDV�ODV�RSHUDFLRQHV�GH�HQGHUH]DGR�GH�SHUILOHV�R�FKDSDV�VH�UHDOL]DUiQ�HQ�IUtR��
/RV� FRUWHV� \� SUHSDUDFLyQ� GH� ERUGHV� SDUD� OD� VROGDGXUD� SRGUiQ� UHDOL]DUVH� FRQ� VRSOHWH�
R[LDFHWLOpQLFR��FRQ�VLHUUD�R�FRQ�KHUUDPLHQWD�QHXPiWLFD��SHUR�QXQFD�FRQ�FL]DOOD�R�WURQ]DGRUD��

'HEHUiQ� HOLPLQDUVH� VLHPSUH� ODV� UHEDEDV�� WDQWR� ODV� GH� ODPLQDFLyQ� FRPR� ODV� RULJLQDGDV� SRU�
RSHUDFLRQHV�GH�FRUWH��

6HUiQ� UHFKD]DGDV� WRGDV� ODV� EDUUDV� R� SHUILOHV� TXH� SUHVHQWHQ� VXSHUILFLHV� HQ� OD� VXSHUILFLH�
RQGXODFLRQHV��ILVXUDV�R�GHIHFWRV�GH�ERUGH�TXH��D�MXLFLR�GHO�,QJHQLHUR�'LUHFWRU��SXHGDQ�FDXVDU�XQ�
HIHFWR�DSUHFLDEOH�GH�GHWDOOH��
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������(03$/0(6�

/RV�HPSDOPHV�LQGLVSHQVDEOHV�GHEHUiQ�FXPSOLU�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��

��1R�VH�UHDOL]DUiQ�QXQFD�HQ�OD�]RQD�GH�QXGRV��$�HVWH�HIHFWR�VH�FRQVLGHUD�FRPR�]RQD�GH�
QXGRV�OD�VLWXDGD�D�XQD�GLVWDQFLD�GH����FP��GHO�FHQWUR�WHyULFR�GHO�PLVPR��

��1R�VH�FRQVLGHUDQ�QXQFD�HQ�ODV�PLVPDV�VHFFLRQHV�WUDQVYHUVDOHV�ORV�HPSDOPHV�GH�GRV�R�
PiV� SHUILOHV� R� SODQRV� TXH� IRUPDQ� OD� EDUUD�� /D� GLVWDQFLD� HQWUH� ORV� HPSDOPHV� GH� GRV�
SHUILOHV��VLHPSUH�VHUi�FRPR�PtQLPR��GH����FP��

��/RV�HPSDOPHV�VH�YHULILFDUiQ�VLHPSUH�D�WRSH�\�QXQFD�D�VRODSH��6LHPSUH�TXH�VHD�SRVLEOH�
HO� DFFHVR�D� OD� SDUWH� GRUVDO�� OD� SUHSDUDFLyQ�GH�ERUGHV� SDUD� HPSDOPHV� D� WRSH� VHUi� VLPpWULFD��
&XDQGR�SRU�LPSRVLELOLGDG�GH�DFFHVR�D�OD�SDUWH�GRUVDO�VHD�QHFHVDULR�HIHFWXDU�OD�VROGDGXUD�SRU�
XQ�VROR� ODGR�GHO�SHUILO��VH�GLVSRQGUi�XQD�SOHWLQD�UHFRJLGD�D�UDt]��D�ILQ�GH�DVHJXUDU�VLHPSUH�XQD�
SHQHWUDFLyQ�OR�PiV�SHUIHFWD�SRVLEOH��

��(Q�ORV�HPSDOPHV�FRQ�VROGDGXUD�VLPpWULFD�VH�UHDOL]DUi�VLHPSUH�HO�EXULODGR�GH�UDt]�DQWHV�
GHO�GHSyVLWR�GHO�SULPHU�FRUGyQ�GRUVDO��

������(-(&8&,21�'(�81,21(6�62/'$'$6��

$GHPiV� GH� OR� SUHFHSWXDGR� HQ� HO� DUWtFXOR� DQWHULRU�� VH� WHQGUiQ� SUHVHQWHV� ODV� VLJXLHQWHV�
SUHVFULSFLRQHV��

��/RV�HPSDOPHV�VH�YHULILFDUiQ�DQWHV�GH�TXH� ODV�XQLGDGHV�GH� ORV�SHUILOHV�VLPSOHV�VH�XQDQ�
HQWUH�Vt�SDUD�FRQVWUXLU�HO�SHUILO�FRPSXHVWR��

�� /DV� XQLGDGHV� GH� SHUILOHV� VLPSOHV� SDUD� FRQVWUXLU� ODV� EDUUDV� VH� UHDOL]DUiQ� DQWHV� TXH� ODV�
XQLGDGHV�GH�QXGRV��

�� 6H�GHMDUi� VLHPSUH� OD�Pi[LPD� OLEHUWDG�SRVLEOH�D� ORV�PRYLPLHQWRV�GH� UHWUDFFLyQ�GH� ODV�
VROGDGXUDV��\�SRU�OR�WDQWR��VH�SURFHGHUi�HQ�WRGDV�ODV�XQLGDGHV�GHVGH�HO�FHQWUR�KDFLD�ORV�
ERUGHV�GH�OD�EDUUD�\�GHVGH�HO�FHQWUR�KDFLD�ORV�H[WUHPRV�GH�ODV�YLJDV��

�� $� ILQ� GH� HYLWDU� HQ� OR� SRVLEOH� ODV� GHIRUPDFLRQHV� UHVLGXDOHV�� VH� FRQVHUYDUi� OD� PD\RU�
VLPHWUtD� SRVLEOH� HQ� HO� FRQMXQWR� GH� OD� VROGDGXUD� HIHFWXDGD�� (OOR� REOLJDUi� D� OOHYDU� OD�
VROGDGXUD� GHVGH� HO� FHQWUR� KDFLD� ORV� ERUGHV�� SHUR� VLPXOWiQHD� R� DOWHUQDGDPHQWH� HQ�
DPEDV�GLUHFFLRQHV�� \�D� VROGDU�GH� IRUPD�DOWHUQDGD�SRU�XQ� ODGR�\�SRU�RWUR�GH� OD�EDUUD��
GLVSRQLHQGR�SDUD�HOOR�ORV�HOHPHQWRV�DX[LOLDUHV�GH�YROWHR�TXH�VHDQ�QHFHVDULRV��

��6H�HYLWDUi�OD�H[FHVLYD�DFXPXODFLyQ�GH�FDORU�HQ�]RQDV�ORFDOL]DGDV�HQ�OD�HVWUXFWXUD��3DUD�
HOOR�VH�HVSDFLDUi�VXILFLHQWHPHQWH�HO�GHSyVLWR�GH�ORV�FRUGRQHV�VXFHVLYRV�\�VH�DGRSWDUiQ�
ODV�VHFXHQFLDV�PiV�FRQYHQLHQWHV�D�OD�GLVLSDFLyQ�GHO�FDORU��

��$QWHV�GH�FRPHQ]DU�OD�VROGDGXUD�VH�OLPSLDUiQ�ORV�ERUGHV�GH�ODV�SLH]DV�D�XQLU�FRQ�FHSLOOR�
GH� DODPEUH�� R� FRQ� FXDOTXLHU� RWUR� SURFHGLPLHQWR�� HOLPLQDQGR� FXLGDGRVDPHQWH� WRGR�
UDVWUR�GH�JUDVD��SLQWXUD�R�VXFLHGDG��

�� 6L� VH� KD� GH� GHSRVLWDU� XQ� FRUGyQ� VREUH� RWUR� SUHYLDPHQWH� HMHFXWDGR�� VH� FXLGDUi� GH�
HOLPLQDU�FRPSOHWDPHQWH� OD�HVFRULD�GHO�SULPHUR��PHGLDQWH�XQ� OLJHUR�PDUWLOOHDGR�FRQ� OD�
SLTXHWD�\�HO�FHSLOOR�GH�DODPEUH��

�� 1R� VH� HIHFWXDUiQ� QXQFD� VROGDGXUDV� FRQ� WHPSHUDWXUDV� LQIHULRUHV� D� FHUR� JUDGRV�
FHQWtJUDGRV��

��$QWHV�GH�SLQWDU�VH�HOLPLQDUi�OD�~OWLPD�FDSD�GH�HVFRULD��

������,163(&&,21�'(�/$6�62/'$'85$6��
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/D� VXSHUILFLH� YLVWD� GH� OD� VROGDGXUD� SUHVHQWDUi� VLHPSUH� XQ� WHUPLQDGR� UHJXODU�� DFXVDQGR� XQD�
SHUIHFWD� IXVLyQ� GHO� PHWDO� \� XQD� SHUIHFWD� UHJXODFLyQ� GH� OD� FRUULHQWH� HOpFWULFD� HPSOHDGD�� VLQ�
SRURV��PRUGHGXUDV��RTXHGDGHV��QL�UDVWUR�GH�HVFRULDV��

(O�,QJHQLHUR�'LUHFWRU�GH�OD�REUD�SRGUi�VROLFLWDU�D�XQD�HQWLGDG�GH�FRQWURO�GH�FDOLGDG�DFUHGLWDGD��
TXH�UHDOLFH�LQVSHFFLRQHV�UDGLRJUiILFDV�GH�WRGDV�R�DOJXQDV�GH�ODV�XQLRQHV�GH�ODV�SLH]DV�PHWiOLFDV�
\�VH�HPLWD�HO�FRUUHVSRQGLHQWH�GLFWDPHQ��(O�JDVWR�TXH�RULJLQHQ�HVWDV� LQVSHFFLRQHV�VHUi�SDJDGR�
SRU�HO�FRQVWUXFWRU��SHUR�VHUi�DERQDGR�HQ�FHUWLILFDFLyQ�VL�ODV�VROGDGXUDV�LQVSHFFLRQDGDV�KDQ�VLGR�
FDOLILFDGDV�FRPR�DFHSWDEOHV��\�VHUiQ�GHILQLWLYDPHQWH�GH�VX�FXHQWD��YLQLHQGR�DGHPiV�REOLJDGR�
D�UHKDFHUODV�VL�IXHUDQ�FDOLILFDGDV�QR�DFHSWDEOHV��

�������72/(5$1&,$6��

�� /RV� HOHPHQWRV� WHUPLQDGRV� VHUiQ� GH� OtQHDV� H[DFWDV� \� HVWDUiQ� H[HQWRV� GH� WRUVLRQHV��
GREOHFHV�\�XQLRQHV�DELHUWDV��

�� /RV� HOHPHQWRV� TXH� WUDEDMHQ� D� FRPSUHVLyQ� SRGUiQ� WHQHU� XQD� YDULDFLyQ� ODWHUDO� QR�
VXSHULRU� D� �������� GH� OD� ORQJLWXG� D[LDO� HQWUH� ORV� SXQWRV� TXH� KDQ� GH� LU� DSR\DGRV�
ODWHUDOPHQWH��

��(V�DGPLVLEOH�XQD�YDULDFLyQ�GH�����PP��HQ�OD�ORQJLWXG�WRWDO�GH�ORV�HOHPHQWRV�FRQ�DPERV�
H[WUHPRV�ODPLQDGRV��

�� /RV� HOHPHQWRV� VLQ� H[WUHPRV� ODPLQDGRV� TXH� KD\DQ� GH� LU� HQVDPEODGRV� GH� GRV� R� WUHV�
SLH]DV� GH� DFHUR� GH� OD� HVWUXFWXUD� SXHGHQ� SUHVHQWDU� XQD� YDULDFLyQ� UHVSHFWR� D� OD� ORQJLWXG�
GHWDOODGD�QR�VXSHULRU�D�����PP��SDUD�HOHPHQWRV�GH�����P��R�PHQRV�GH�ORQJLWXG��\�QR�VXSHULRU�D�
����PP��SDUD�HOHPHQWRV�GH�PiV�GH�����P��GH�ORQJLWXG��

�������3,1785$6��

/D� SLQWXUD� VH� HIHFWXDUi� FRQ� WUHV�PDQRV�� GH� ODV� FXDOHV� OD� SULPHUD� VHUi�GH�PLQLR�GH�SORPR�HQ�
DFHLWH�GH�OLQD]D�\�ODV�GRV�~OWLPDV�GH�SLQWXUD�PHWiOLFD�GH�XQD�PDUFD�DFUHGLWDGD�TXH�GHEHUi�VHU�
DSUREDGD��SUHYLDPHQWH�D�VX�HPSOHR��SRU�HO�,QJHQLHUR��TXLHQ�HOHJLUi�HO�FRORU��

/D�SULPHUD�PDQR�SXHGH�GDUVH�HQ�HO�WDOOHU�D� ODV�SLH]DV�SUHIDEULFDGDV��GHMDQGR�GHVFXELHUWDV� ODV�
SDUWHV�TXH�KD\DQ�GH�VHU�VROGDGDV�HQ�REUD��/D�SLQWXUD�FRQWHQGUi�HO������VHWHQWD�SRU�FLHQWR��GH�
PLQLR�GH�SORPR�TXtPLFDPHQWH�SXUR�\�XQ������WUHLQWD�SRU�FLHQWR��GH�DFHLWH�GH�OLQD]D�FRFLGR�GH�
SULPHUD�FDOLGDG��\�VH�DSOLFDUi�GH�IRUPD�TXH�FDGD�.J��GH�PH]FOD�FXEUD�DSUR[LPDGDPHQWH������
P���GH�VXSHUILFLH��

/D�VHJXQGD�PDQR�SXHGH�DSOLFDUVH�DQWHV�GHO�PRQWDMH�\�VH�H[WHQGHUi�GH�IRUPD�TXH�FDGD�.J��GH�
SLQWXUD�FXEUD�D�OR�VXPR������P���GH�VXSHUILFLH�PHWiOLFD��

/D�WHUFHUD�\�~OWLPD�VH�GDUi�GHVSXpV�GHO�PRQWDMH��\�FDGD�.J��GH�SLQWXUD�FXEULUi�FRPR�Pi[LPR�
����� P��� GH� VXSHUILFLH�� $QWHV� GH� H[WHQGHUOD�� HO� UHSUHVHQWDQWH� GH� OD� SURSLHGDG� SURFHGHUi� DO�
UHFRQRFLPLHQWR�GHO�HVWDGR�GH�SHUIHFFLyQ�GH�ODV�PDQRV�DQWHULRUHV��(Q�WRGR�FDVR��DQWHV�GH�FDGD�
PDQR�VH�SURFHGHUi�D�OD�OLPSLH]D�\�UDVFDGR�GH�OD�VXSHUILFLH�D�SLQWDU�\��HQ�VX�FDVR��DO�UHSDVR�GH�
OD�PDQR�SUHFHGHQWH�H[WHQGLGD��EDWLHQGR�ELHQ�OD�SLQWXUD�DQWHV�GH�XWLOL]DUOD�\�H[WHQGLpQGROD�HQ�
OD�VXSHUILFLH�D�SLQWDU�ELHQ�HVWLUDGD�\�VLQ�JUXPRV��

����$/%$f,/(5,$��

������2%-(72��

(O� WUDEDMR�FRPSUHQGLGR�HQ�HVWD�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRQVLVWH�HQ�HO�VXPLQLVWUR�GH�
WRGD�OD�LQVWDODFLyQ��PDQR�GH�REUD��HTXLSR��DFFHVRULRV�\�PDWHULDOHV��DVt�FRPR�HQ�OD�HMHFXFLyQ�GH�
WRGDV� ODV� RSHUDFLRQHV� UHODFLRQDGDV� FRQ� OD� REUD� GH�DOEDxLOHUtD� HVSHFLILFDGD� HQ� HVWD� VHFFLyQ��
LQFOX\HQGR� OD� LQVWDODFLyQ� HQ� ORV� SXQWRV� VHxDODGRV� HQ� ORV� SODQRV� GH� WRGRV� ORV� HOHPHQWRV� GHO�
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KRUPLJyQ�SUHPROGHDGR��GH�HVWULFWR�DFXHUGR�WRGR�FRQ�HVWD�VHFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV��
\�SODQRV�FRUUHVSRQGLHQWHV��\�VXMHWR�D�ODV�FOiXVXODV�\�HVWLSXODFLRQHV�GHO�FRQWUDWR��

������0$7(5,$/(6��

D��$UHQD��

(Q� HVWH� DSDUWDGR� QRV� UHIHULPRV� D� OD� DUHQD� SDUD� XVR� HQ� PRUWHUR�� HQOXFLGRV� GH� FHPHQWR�� \�
OHFKDGDV�GH�FHPHQWR��

/D�DUHQD�VHUi�GH�FDQWRV�YLYRV��ILQD��JUDQXORVD��FRPSXHVWD�GH�SDUWtFXODV�GXUDV��IXHUWHV��UHVLVWHQWHV�
\�VLQ�UHYHVWLPLHQWRV�GH�QLQJXQD�FODVH��3URFHGHUi�GH�UtR�PLQD�R�FDQWHUD��(VWDUi�H[HQWD�GH�DUFLOOD�
R�PDWHULDOHV�WHUURVRV��

&RQWHQLGR�HQ�PDWHULD�RUJiQLFD��/D�GLVROXFLyQ��HQVD\DGD�VHJ~Q�81(�������QR�WHQGUi�XQ�
FRORU�PiV�RVFXUR�TXH�OD�VROXFLyQ�WLSR��

&RQWHQLGR�HQ�RWUDV�LPSXUH]DV��(O�FRQWHQLGR�WRWDO�GH�PDWHULDV�SHUMXGLFLDOHV�FRPR�PLFD��
\HVR��IHOGHVSDWR�GHVFRPSXHVWR�\�SLULWD�JUDQXODGD��QR�VHUi�VXSHULRU�DO�����

)RUPD�GH�ORV�JUDQRV��6HUi�UHGRQGD�R�SROLpGULFD��VH�UHFKD]DUiQ�ORV�TXH�WHQJDQ�IRUPD�GH�
ODMD�R�DJXMD��

7DPDxR�GH�ORV�JUDQRV��(O�WDPDxR�Pi[LPR�VHUi�GH�����PP��

9ROXPHQ�GH�KXHFRV��6HUi�LQIHULRU�DO������SRU�WDQWR�HO�SRUFHQWDMH�HQ�SHVR�TXH�SDVH�SRU�
FDGD�WDPL]�VHUi��

7DPL]�HQ�PP��� ���� ����� ������������������� ����� ����������
��HQ�SHVR�� ������������������������������������������������ ����������

6H� SRGUi� FRPSUREDU� HQ� REUD� XWLOL]DQGR� XQ� UHFLSLHQWH� TXH� VH� HQUDVDUi� FRQ� DUHQD�� $�
FRQWLQXDFLyQ� VH�YHUWHUi�DJXD�KDVWD�TXH� UHERVH��HO�YROXPHQ�GHO�DJXD�DGPLWLGD� VHUi� LQIHULRU�DO�
����GHO�YROXPHQ�GHO�UHFLSLHQWH��

E��&HPHQWR�

7RGR�FHPHQWR�VHUi�SUHIHUHQWHPHQWH�GH�WLSR�&(0�,,��DMXVWiQGRVH�D� ODV�FDUDFWHUtVWLFDV�GHILQLGDV�
HQ�HO�3OLHJR�*HQHUDO�GH�&RQGLFLRQHV�SDUD�OD�UHFHSFLyQ�GH�&RQJORPHUDQWHV�+LGUiXOLFRV��

6H�DOPDFHQDUi�HQ�OXJDU�VHFR��YHQWLODGR�\�SURWHJLGR�GH�OD�KXPHGDG�H�LQWHPSHULH��

F��$JXD��

(O� DJXD� HPSOHDGD� HQ� HO� DPDVDGR� GHO� PRUWHUR� GH� FHPHQWR� HVWDUi� OLPSLD� \� H[HQWD� GH�
FDQWLGDGHV�SHUMXGLFLDOHV�GH�DFHLWH��iFLGR��iOFDOL�R�PDWHULDV�RUJiQLFDV��

G��&DO�DSDJDGD��

(VWD� 1RUPD� VH� DSOLFDUi� DO� WLSR� GH� FDO� DSDJDGD� SDUD� DFDEDGRV� DGHFXDGRV� SDUD� ODV�
FDSDV� GH� EDVH�� JXDUQHFLGR� \� DFDEDGR� GH� UHYHVWLPLHQWRV�� HVWXFRV�� PRUWHURV� \� FRPR�
DGLWLYR�SDUD�HO�KRUPLJyQ�GH�FHPHQWR�3RUWODQG��

/DV� FDOHV� DSDJDGDV� SDUD� DFDEDGRV� QRUPDOHV� VH� DMXVWDUi� D� OD� VLJXLHQWH� FRPSRVLFLyQ�
TXtPLFD��2[LGR�GH�FDOFLR����D������'Ly[LGR�GH�FDUERQR�������

/D�FDO�DSDJDGD�SDUD�DFDEDGR�QRUPDO�FXPSOLUi�HO�VLJXLHQWH�UHTXLVLWR��5HVLGXR�UHWHQLGR�
SRU�XQ�WDPL]�GH�OD�PDOOD������Pi[LPR�����



3/,(*2�'(�&21',&,21(6�

/D� PDVLOOD� KHFKD� FRQ� FDO� DSDJDGD� SDUD� DFDEDGR� QRUPDO� WHQGUi� XQ� tQGLFH� GH�
SODVWLFLGDG�QR�LQIHULRU�D������FXDQGR�VH�DSDJXH�GXUDQWH�XQ�SHULRGR�PtQLPR�GH����KRUDV�
\�XQ�Pi[LPR�GH�����

3RGUi� XWLOL]DUVH� FDO� DSDJDGD� HQ� SROYR�� HQYDVDGD� \� HWLTXHWDGD� FRQ� HO� QRPEUH� GHO�
IDEULFDQWH��\�HO�WLSR�D�TXH�SHUWHQHFH�VHJ~Q�81(��������DGPLWLpQGRVH�SDUD�OD�FDO�DpUHD��
OD� GHILQLGD� FRPR� WLSR� ,� HQ� OD� 81(�������� \� SDUD� OD� FDO� KLGUiXOLFD� FRPR� WRSR� <� GH� OD�
1RUPD�81(���������

6H�DOPDFHQDUi�HQ�OXJDU�VHFR��YHQWLODGR�\�SURWHJLGR�GH�OD�LQWHPSHULH��

H��/DGULOOR��

(VWD�QRUPD�HV�DSOLFDEOH�DO�ODGULOOR�GH�DUFLOOD�PDFL]R��HPSOHDGR�HQ�OD�FRQVWUXFFLyQ�GH�HGLILFLRV��

��(O� ODGULOOR�FRPSUHQGLGR�HQ�HVWD�QRUPD�VHUi�GH�DUFLOOD�R�DUFLOOD�HVTXLVWRVD��HVWDEOH��GH�
HVWUXFWXUD� FRPSDFWD�� GH� IRUPD� UD]RQDEOH� XQLIRUPH�� H[HQWR� GH� SLHGUDV� \� J�LMDV� TXH�
SXGLHUDQ�DIHFWDU�VX�FDOLGDG�R�UHVLVWHQFLD�\�VLQ�ODPLQDFLRQHV�QL�DODEHRV�H[FHVLYRV��

��/RV�ODGULOORV�VH�HQWUHJDUiQ�HQ�EXHQDV�FRQGLFLRQHV�VLQ�PDV�GH�XQ����GH�ODGULOORV�URWRV��

�� (O� ODGULOOR� WHQGUi� HO� WDPDxR� HVSHFLILFDGR� FRQ� YDULDFLRQHV� SHUPLVLEOHV� HQ� PiV� R� HQ�
PHQRV�GH�����PP��HQ�DQFKXUD�R�HVSHVRU��\������PP��HQ�ORQJLWXG��
��8QD�YH]� OOHYDGR�D�FDER�HO�HQVD\R�GH�DEVRUFLyQ� ORV� ODGULOOR�QR�SUHVHQWDUiQ�VHxDOHV�GH�
GHVLQWHJUDFLyQ��

�� /DGULOOR� YLVWR�� HO� ODGULOOR� YLVWR� VHUi�FHUiPLFR� ILQR�� FRQ�FDQWRV�FXDGUDGRV�H[DFWRV� \�GH�
WDPDxR�\�FRORU�XQLIRUPHV��6XV�GLPHQVLRQHV�VHUiQ����[������FHQWtPHWURV��

��/DGULOOR�RUGLQDULR��HO�ODGULOOR�RUGLQDULR�VHUi�GH����[����[���FP��

��(O�ODGULOOR�VH�DMXVWDUi�D�ORV�VLJXLHQWHV�UHTXLVLWRV��HQ�FXDQWR�DEVRUFLyQ�\�UHVLVWHQFLD��
$EVRUFLyQ�Pi[LPD��SURPHGLR��� ����
0yGXOR�GH�URWXUD��SURPHGLR��� ������.J�FP���

I��3LH]DV�FHUiPLFDV��

���� /D� SUHVHQWH�1RUPD� VH� UHILHUH� D� ODGULOOR� GH�DUFLOOD� SDUD� HVWUXFWXUDV� VLQ� FDUJD�� GH� OD� FDOLGDG�
DGHFXDGD�SDUD�ORV�PXURV��WDELTXHV��HQUDVLOODGRV�\�UHIUDFWXUDFLyQ�GH�ORV�PLHPEURV�HVWUXFWXUDOHV��
����(O�ODGULOOR�VHUi�GH�DUFLOOD�VXSHUILFLDO��SL]DUUD�UHIUDFWDULD��R�GH�PH]FODV�GH�ORV�PDWHULDOHV��

���� /RV� ODGULOORV� VHUiQ� UHVLVWHQWHV�� HVWDUiQ� H[HQWRV� GH� JULHWDV� PD\RUHV� GH� XQ� FXDUWR� GH� ODV�
GLPHQVLRQHV� GHO� ODGULOOR� HQ� GLUHFFLyQ� D� OD� JULHWD�� DVt� FRPR� GH� ODPLQDFLRQHV� \� DPSROODV�� \� QR�
WHQGUi�DODEHRV� TXH�SXHGDQ� LPSHGLU� VX� DGHFXDGR�DVHQWDPLHQWR� R� SHUMXGLFDU� OD� UHVLVWHQFLD� R�
SHUPDQHQFLD�GH�OD�FRQVWUXFFLyQ��6RODPHQWH�VH�WROHUDUi�TXH�WHQJDQ�GHIHFWRV�FRPR�Pi[LPR�HO�
����GH�ORV� ODGULOORV�GH�XQD�UHPHVD��/RV�ODGULOORV�QR�WHQGUiQ�SDUWHV�GH�VX�VXSHUILFLH�GHVSRUWLOODGRV�
FX\D�H[WHQVLyQ�H[FHGD�GHO���SRU�FLHQWR�GH� OD�VXSHUILFLH�YLVWD�GHO� ODGULOOR��QL�FDGD�SDUWH�R�WUR]R�
GHVSRUWLOODGR�VHUi�PD\RU�GH����FP���ÔQLFDPHQWH�VH�SHUPLWLUi�TXH�WHQJDQ�pVWRV�XQ�Pi[LPR�GH�
GHVSRUWLOODGR�GHO����SRU�FLHQWR�GH�ORV�ODGULOORV�GH�XQD�PLVPD�UHPHVD��

����(O�Q~PHUR�GH�KXHFRV�HQ�ORV�ODGULOORV�VH�DMXVWDUi�D�OD�VLJXLHQWH�WDEOD��

'LPHQVLRQHV� � � 1��PtQLPR�GH�KXHFRV�

��[��[��FP�� � � � � ��
��[��[����FP�� � � � �����������������
��[��[��FP�� � � � � ���
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����(O�YDORU�SDUD�OD�DEVRUFLyQ�SDUD�ODGULOOR�VXPLQLVWUDGRV�SDUD�FXDOTXLHU�HVWUXFWXUD�QR�VHUi�PD\RU�
GHO����SRU�FLHQWR��

���� /D� UHVLVWHQFLD� D� OD� FRPSUHVLyQ� EDVDGD� HQ� HO� iUHD� WRWDO� SDUD� ODGULOORV� GH� FRQVWUXFFLyQ�
FRORFDGRV�FRQ� ORV�KXHFRV�HQ�VHQWLGR�YHUWLFDO��VHUi�GH����.J�FP��FRPR�PtQLPR��\�SDUD� ODGULOOR�
GH� FRQVWUXFFLyQ� FRORFDGRV� FRQ� ORV� KXHFRV� HQ� VHQWLGR� KRUL]RQWDO�� VHUi� GH� XQ� PtQLPR� GH� ���
.J�FP���

7RGRV�ORV�ODGULOORV�FXPSOLUiQ�DGHPiV�WRGR�OR�HVSHFLILFDGR�HQ�OD�1RUPD�81(������������

J��7HMDV�FHUiPLFDV�

6HUiQ�GH�DUFLOOD�R�DUFLOOD�HVTXLVWRVD��HVWDEOH��GH�HVWUXFWXUD�FRPSDFWD��H[HQWR�GH�SLHGUDV��J�LMDV�\�
FDOLFKHV�TXH�SXGLHUDQ�DIHFWDU�VX�FDOLGDG�R�UHVLVWHQFLD��

/DV� GHQRPLQDGDV� FXUYD� iUDEH�� VH� REWHQGUiQ� D� SDUWLU� GH� PROGHV� FyQLFRV� R� FLOtQGULFRV�� TXH�
SHUPLWDQ�XQ�VRODSH�GH����D�����PP��GH�XQD�SLH]D�FRQ�RWUD�\�GH�XQ�SDVR�GH�DJXD�HQ�FDEH]DV�
GH�FRELMDV�QR�PHQRU�GH����FP��WLSR��

/DV�GHQRPLQDGDV�SODQDV� OOHYDUiQ�HQ� VX�FDUD� LQIHULRU�\� MXQWR�D� VX�ERUGH�VXSHULRU��GRV� UHVDOWHV�R�
GLHQWHV�GH�DSR\R�� \�HQ� VXV�ERUGHV� ODWHUDOHV�GH� OD�FDUD� VXSHULRU�HVWULDGRV� IDFLOLWDQGR�HO�HQFDMH�
HQWUH�SLH]DV��

&XDQGR�YD\DQ�FODYDGDV�OOHYDUiQ�MXQWR�D�VX�ERUGH�VXSHULRU��GRV�SHUIRUDFLRQHV�GH�GLiPHWUR�GH���
PP���VHSDUDGRV�GH�DPERV�ERUGHV�QR�PHQRV�GH����PP��

6H�HQWUHJDUiQ�HQ�EXHQDV�FRQGLFLRQHV�VLQ�PiV�GH�XQ����GH�WHMDV�URWDV��
8QD�YH]�DFDEDGR�HO�HQVD\R�GH�DEVRUFLyQ�QR�SUHVHQWDUiQ�VHxDOHV�GH�GHVLQWHJUDFLyQ��

7HQGUiQ� VRQLGR� PHWiOLFR� D� SHUFXVLyQ�� \� QR� WHQGUiQ� GHVFRQFKDGRV� QL� GHIRUPDFLRQHV� TXH�
GLILFXOWHQ� HO� DFRSODPLHQWR� HQWUH� SLH]DV� R� TXH� SHUMXGLTXHQ� OD� HVWDQTXHLGDG� GH� OD� FXELHUWD��
FDUHFHUiQ�GH�PDQFKDV�\�HIORUHVFHQFLDV�\�QR�FRQWHQGUiQ� VDOHV� VROXEOHV�QL�QyGXORV�GH�FDO�TXH�
VHDQ�VDOWDGL]RV��6X�UHVLVWHQFLD�D�OD�IOH[LyQ�VHJ~Q�81(�������QR�VHUi�PHQRU�D�����.J��

�/D� LPSHUPHDELOLGDG� GHO� DJXD�� VHJ~Q� GHWHUPLQD� 81(������� QR� VHUi� PHQRU� GH� �� KRUDV�� /D�
UHVLVWHQFLD�D�OD�LQWHPSHULH�HQ�Q~PHUR�GH�FLFORV��VHJ~Q�81(�������QR�VHUi�LQIHULRU�D���HQ�]RQD�GH�
OLWRUDO�����HQ�]RQD�GH�LQWHULRU�\����HQ�DOWD�PRQWDxD��

K��7HMD�GH�FHPHQWR��

6HUiQ� GH� PRUWHUR� X� KRUPLJyQ�� VHJ~Q� JUDQXORPHWUtD�� FRQ� R� VLQ� DGLFFLyQ� GH� SLJPHQWRV�
LQRUJiQLFRV��H�LQHUWHV�DO�FHPHQWR�\�D�ORV�iULGRV��

'HEHUiQ�WHQHU�FRQFHGLGR�HO�'RFXPHQWR�GH�,GRQHLGDG�7pFQLFD��

5HIHUHQWH�D�OD�IRUPD�VHUiQ�LGpQWLFDV�D�ODV�FHUiPLFDV��
L��%ORTXHV�GH�+RUPLJyQ��

/RV� EORTXHV� GH� KRUPLJyQ�SRGUiQ� VHU� GH�GRV� WLSRV�� %ORTXHV� HVWUXFWXUDOHV� \� GH�FHUUDPLHQWR�� ORV�
SULPHURV�FXPSOLUiQ�FRQ�OR�HVSHFLILFDGR�HQ�OD�17(�()%��\�ORV�VHJXQGRV��FRQ�OD�17(�))%��

M��&HUUDPLHQWR�FRQ�SODFDV�SUHIDEULFDGDV�GH�KRUPLJyQ��

/DV� SODFDV� SUHIDEULFDGDV� GH� KRUPLJyQ� SRGUiQ� VHU� PDFL]DV� R� GH� HVWUXFWXUD� DOYHRODU�� VLHQGR� VX�
HVSHVRU�PtQLPR�GH����FP��7DQWR�ODV�VXSHUILFLHV�LQWHULRU�\�H[WHULRU�GHEHUiQ�VHU�XQLIRUPHV�HQ�FXDQWR�D�
FRORU� \� DFDEDGR�� DFHSWiQGRVH� FRPR� Pi[LPR� XQD� GLIHUHQFLD� GH� PHGLGDV� GHO� ���� �� HQ� VX�
DQFKXUD��&XPSOLUiQ�FRQ�OD�QRUPD�17(�)33��)DFKDGDV��3UHIDEULFDGRV��3DQHOHV�\�1RUPDV�81(��������
�����5��
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������0257(52��

1R� VH�DPDVDUi�HO�PRUWHUR�KDVWD�HO�PRPHQWR�HQ�TXH�KD\D�GH�XWLOL]DUVH�� \� VH�XWLOL]DUi�DQWHV�GH�
WUDQVFXUULGDV�GRV�KRUDV�GH�VX�DPDVDGR��

/RV�PRUWHURV�XWLOL]DGRV�HQ�OD�FRQVWUXFFLyQ�FXPSOLUiQ�OR�HVSHFLILFDGR�HQ�OD�1RUPD�09����������HQ�
VX�FDStWXOR����6X�GRVLILFDFLyQ�VHUi�OD�VLJXLHQWH��

7,32�
0257(52�

&(0(172�������3���� &$/�$(5($�7,32�,,� &$/�+,'5$8/,&$�7,32�,,� $5(1$�

0���D� �� �� �� ���
0���E� �� �� �� ���
0����D� �� �� �� ���
0����E� �� �� �� ���
0����D� �� �� �� ��
0����E� �� �� �� ���
0����F� �� �� �� ��
0����D� �� �� �� ��
0����E� �� �� �� ��
0����D� �� �� �� ��
0����E� �� ô� �� ��
0�����D� �� �� �� ��
0�����E� �� ô� �� ��

/RV�PRUWHURV�GHVFULWRV�DQWHULRUPHQWH�SRVHHQ�XQD�UHVLVWHQFLD�D�FRPSUHVLyQ�TXH�VH�H[SUHVD�SRU�HO�
Q~PHUR�SUHFHGLGR�SRU�OD�OHWUD�0��H[SUHVDGR�HQ�.J�FP���

6H�PH]FODUi�HO�iULGR�GH�PRGR�TXH�TXHGH�GLVWULEXLGR�XQLIRUPHPHQWH�SRU�WRGD�OD�PDVD��GHVSXpV�
GH� OR� FXDO� VH� DJUHJDUi� XQD�FDQWLGDG� VXILFLHQWH�GH�DJXD�SDUD� HO� DPDVDGR�GH� IRUPD�TXH� VH�
REWHQJD� XQ� � PRUWHUR� TXH� SURGX]FD� OD� GRVLILFDFLyQ� GH� OD� PH]FOD�� VLHQGR� LQFXPEHQFLD� GHO�
&RQWUDWLVWD� OD� FRQVHFXFLyQ� GH� HVWD�� 1R� VH� SHUPLWLUi� HO� UHWHPSODGR� GHO� PRUWHUR� HQ� HO� FXDO� HO�
FHPHQWR�KD\D�FRPHQ]DGR�D�IUDJXDU��

������(-(&8&,21�'(/�75$%$-2��

D��0XURV�GH�ODGULOOR�

(Q�OR�UHIHUHQWH�D�HVWH�DSDUWDGR��VH�WHQGUi�HQ�FXHQWD�OR�HVSHFLILFDGR�HQ�ODV�1RUPDV�VLJXLHQWHV��

� � 09�����������17(�))/��17(�()/��

1R�VH�OHYDQWDUi�REUD�GH�DOEDxLOHUtD�FXDQGR�OD�WHPSHUDWXUD�DWPRVIpULFD�VHD�LQIHULRU�D����&��D�QR�
VHU�TXH�WLHQGD�D�DVFHQGHU��\�HQ�QLQJ~Q�FDVR�VH�HULJLUi�GLFKD�REUD�FXDQGR�OD�WHPSHUDWXUD�VHD�
LQIHULRU� D� �� �&�� � (Q� WLHPSR� FDOXURVR� VHUi� QHFHVDULR� XQ� URFLDGR� IUHFXHQWH� SDUD� HYLWDU� TXH� HO�
PRUWHUR� VH� VHTXH� H[FHVLYDPHQWH� SRU� OD� HYDSRUDFLyQ� GHO� DJXD�� &XDQGR� SRU� XQ� PRWLYR�
FXDOTXLHUD�KD\D�TXH�LQWHUUXPSLU�HO�WUDEDMR�HQ�XQ�PXUR�GH�IiEULFD�GH�ODGULOOR��VH�GHMDUiQ�KLODGDV�
HQ� IRUPD� LUUHJXODU� SDUD� DVHJXUDU� XQD� WUDED]yQ� SHUIHFWD� FXDQGR� VH� UHDQXGH� HO� WUDEDMR��
$VLPLVPR��DQWHV�GH�UHDQXGDU�pVWH��VH�GHSRVLWDUi�VREUH� OD�REUD�\D�FRQVWUXLGD�XQ�PRUWHUR�IOXLGR��
SDUD�DVHJXUDU�HO�SHUIHFWR� UHOOHQR�GH� ODV� MXQWDV�� /DV� LQWHUVHFFLRQHV�GH�PXURV� VH�FRQVWUXLUiQ�FRQ�
HVSHFLDO�FXLGDGR��DOWHUQDQGR�ODV�KLODGDV�FRQ�HO�ILQ�GH�DVHJXUDU�FRQ�XQ�SHUIHFWR�DUULRVWUDPLHQWR�
GH�ORV�PLVPRV��(O�6XEFRQWUDWLVWD�GH�HVWD�6HFFLyQ�LQVWDODUi�ORV�FDUJDGHURV�VREUH�OD�SDUWH�VXSHULRU�
GH� ORV�YDQRV�GH� ORV�PXURV��GH�FRQIRUPLGDG�FRQ� ORV�SODQRV�GH�GHWDOOH�� 7RGRV� ORV�PXURV�HVWDUiQ�
DSORPDGRV�� /D�~OWLPD�KLODGD�GH�XQLyQ�FRQ� OD�YLJD�GH�HVWUXFWXUD� VH� WHUPLQDUi�XQD�YH]� VH�KD\D�
IUDJXDGR�HO�PRUWHUR�\�HO�PXUR�KD\D�KHFKR�VX�DVLHQWR��6H�UHPDWDUi�FRQ�SDVWD�GH�\HVR�QHJUR�OD�
XQLyQ�HQWUH�PXUR�\�HVWUXFWXUD��

/RV�PXURV�GH� ODGULOOR�GH�FDUD�YLVWD� WHQGUiQ�DSDUHMR� IODPHQFR��GH� ODGULOORV�DOWHUQDGRV�D� VRJD�\�
WL]yQ�HQ�PXURV�GH�XQ�SLH�R�XQ�DVWD��\�D�VRJD�HQ�ORV�GH�PHGLR�SLH�R�PHGLD�DVWD��
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E��-XQWDV��

'H�QR�LQGLFDUVH�GH�RWUR�PRGR�HQ�ORV�SODQRV�R�HQ�HO�3OLHJR�GH�&RQGLFLRQHV��ODV�MXQWDV�KRUL]RQWDOHV�
GH�PRUWHUR� VHUiQ� GH� WLSR� SURWHJLGR� FRQWUD� OD� LQWHPSHULH� \� DSUR[LPDGDPHQWH� GH� ���� FP�� GH�
DQFKXUD�� ODV� MXQWDV�GH�PRUWHUR�YHUWLFDOHV�WHQGUiQ�XQ�DQFKR�GH�����FP��/DV�MXQWDV�VH�UHKXQGLUiQ�
FRPSULPLHQGR�HO�PRUWHUR�GHQWUR�GH�HOODV�\�QR�LQLFLiQGRVH�HVWD�RSHUDFLyQ�KDVWD�TXH�HO�PRUWHUR�
KD\D� HPSH]DGR� D� IUDJXDU�� /RV� ODGULOORV� TXH� KD\DQ� GH� UHFLELU� HQOXFLGR� X� RWUR� UHFXEULPLHQWR�
WHQGUiQ�MXQWDV�KRUL]RQWDOHV�UHKXQGLGDV�D�XQ�FHQWtPHWUR�GH�SURIXQGLGDG�DSUR[LPDGDPHQWH�HQ�HO�
ODGULOOR� VXSHULRU�� H� LUiQ� HQUDVDGDV� D� SDUDPHQWR� HQ� HO� ODGULOOR� LQIHULRU�� 6H� HQUDVDUiQ� ODV� MXQWDV�
YHUWLFDOHV��

F��7DELTXHV�GH�ODGULOOR��

6H�HMHFXWDUiQ�FRQ�ODGULOOR�KXHFR�SDQGHUHWH��DWHQLpQGRVH�D�OD�QRUPDWLYD�VLJXLHQWH��

17(�37/��

G��(VFDOHUD��

(O� SHOGDxR� GH� HVFDOHUDV� VH� UHDOL]DUi� FRQ� ODGULOOR� KXHFR�� DWHQLpQGRVH� D� OR� HVSHFLILFDGR� HQ� ORV�
DSDUWDGRV�DQWHULRUHV��

H��%ORTXH�GH�KRUPLJyQ��

3DUD�OD�FRQVWUXFFLyQ�GH�PXURV�GH�IiEULFD�GH�EORTXHV�GH�KRUPLJyQ��VH�WHQGUi�HQ�FXHQWD�WRGR�OR�
HVSHFLILFDGR�HQ�ODV�1RUPDV�17(�))%�\�17(�()%��

������3527(&&,21��

/DV�VXSHUILFLHV�GH�IiEULFD�HQ�ODV�TXH�QR�VH�HVWi�WUDEDMDQGR��VH�SURWHJHUiQ�DGHFXDGDPHQWH�\�HQ�
WRGR�PRPHQWR�GXUDQWH� ODV� RSHUDFLRQHV� HQ� FRQVWUXFFLyQ��&XDQGR�DPHQDFH� OOXYLD� \� KD\D�GH�
VXVSHQGHU� HO� WUDEDMR�� OD� SDUWH� VXSHULRU� GH� ORV�PXURV� GH� IiEULFD� TXH� TXHGH� DO� GHVFXELHUWR� VH�
SURWHJHUi�FRQ�XQD�IXHUWH�PHPEUDQD�LPSHUPHDEOH��ELHQ�VXMHWD�SDUD�SUHYHQLU�VR�SRVLEOH�DUUDVWUH�
SRU�HO�YLHQWR��

����&$17(5,$�

������2%-(72��

(O� WUDEDMR�FRPSUHQGLGR�HQ�HVWD�VHFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRQVLVWH�HQ�HO�VXPLQLVWUR�GH�
WRGD�OD�LQVWDODFLyQ��PDQR�GH�REUD��HTXLSR��DFFHVRULRV�\�PDWHULDOHV��DVt�FRPR�HQ�OD�HMHFXFLyQ�GH�
WRGDV�ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�OD�REUD�GH�FDQWHUtD�HVSHFLILFDGD�HQ�HVWD�VHFFLyQ��7RGR�
HOOR�HQ�FRPSOHWR�\�HVWULFWR�DFXHUGR�FRQ�HVWH�3OLHJR�GH�&RQGLFLRQHV�\�SODQRV�FRUUHVSRQGLHQWHV��

������0$7(5,$/(6��

D��*HQHUDOLGDGHV��

/DV� SLHGUDV� VHUiQ� QDWXUDOHV� \� WHQGUiQ� OD� FRPSRVLFLyQ� TXtPLFD� \� GXUH]D� QHFHVDULDV� SDUD� OD�
FDOLGDG�TXH�VH�H[LJH��1R�FRQWHQGUiQ�VDOHV�IpUULFDV�QL�RWUDV�VXVWDQFLDV�TXH�SXHGDQ�GLVJUHJDUVH�R�
PDQFKDUODV��(O�JUDQR�VHUi�ILQR��QR�VHUiQ�SRURVDV��KHODGL]DV�QL�FRQWHQGUiQ�DJXD�GH�FDQWHUD��6H�
GHVHFKDUiQ�ODV�TXH�FRQWHQJDQ�JULHWDV��SHORV��QyGXORV�R�ULxRQHV�EODQGRQHV��

E��*UDQLWRV��

7HQGUiQ�HO�JUDQR�ILQR�\�XQLIRUPH��\�QR�VHUi�H[FHVLYR�HO�Q~PHUR�\�WDPDxR�GH�ORV�JDEDUURV��
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F��&DOL]DV��

6HUiQ�GH�WRQR�XQLIRUPH�\�FODUR�\�QR�VHUiQ�H[FHVLYRV�HO�Q~PHUR�\�WDPDxRV�GH�ODV�FRTXHUDV��

G��0iUPROHV��

(VWDUiQ� H[HQWRV� GH� JULHWDV�� SHORV�� PDVDV� WHUURVDV� \� GHPiV� GHVSHUIHFWRV�� 1R� VH� SHUPLWLUiQ� ORV�
SDUFKHV�HQ�PiUPROHV�EODQFRV��(Q�ORV�GH�FRORU�VH�HPSOHDUiQ�ORV�SDUFKHV��VL�IXHVH�QHFHVDULRV��GH�
PRGR� TXH�� WDQWR� SRU� VX� UHVLVWHQFLD� FRPR� SRU� VX� DVSHFWR�� QR� GHVGLJDQ� GHO� UHVWR� GHO�PDWHULDO�
HPSOHDGR��

H��0RUWHUR�GH�FHPHQWR��

1R�VH�DPDVDUi�HO�PRUWHUR�KDVWD�HO�PRPHQWR�GH�XVDUVH��

(O�PRUWHUR�HPSOHDGR�SDUD�OHYDQWDU�IiEULFD�VHUi�HO�0���D�y�0���E��

(O�PRUWHUR�HPSOHDGR�SDUD�UHFLELU�DQFODMHV�HQ�ORV�FKDSDGRV��WHQGUi�GRVLILFDFLyQ�ULFD��

6H�PH]FODUi� SULPHUR� HQ� VHFR� \� OXHJR� VH� DxDGLUi� DJXD� SDUD� HO� DPDVDGR�� /D� YLJLODQFLD� GH� OD�
GRVLILFDFLyQ�VHUi�GH�FXHQWD�GHO�&RQWUDWLVWD��1R�VH�SHUPLWLUi�HO�UHWHPSODGR�GHO�PRUWHUR�TXH�KD\D�
HPSH]DGR�D�IUDJXDU��

I��*UDSDV��

6HUiQ�GH�DFHUR�JDOYDQL]DGR�\�VH�SUHVHQWDUiQ�SDUD�VX�DSUREDFLyQ�DO�,QJHQLHUR��6H�DMXVWDUiQ�HQ�
FXDQWR�D�WLSR�\�IRUPD�D�OR�HVSHFLILFDGR�HQ�OD�1RUPD�17&�53&��

������(-(&8&,21�'(/�75$%$-2��

D��*HQHUDOLGDGHV��

/DV�GLPHQVLRQHV�PtQLPDV�GH�ODV�GLVWLQWDV�SLHGUDV�\�FKDSDGRV�TXH�VH�GDQ�HQ�HO�3UR\HFWR��VRQ�VyOR�
DSUR[LPDGDV��GHELHQGR�HO�FDQWHUR� UHDOL]DU�HQ�REUD� ODV�RSRUWXQDV�PHGLFLRQHV�SDUD�HO�SHUIHFWR�
DMXVWH�GH�OD�&DQWHUtD��

/RV�WUDEDMRV�VH�DMXVWDUiQ�D�OR�HVSHFLILFDGR�HQ�OD�17(�53&�\�17(�()3��

E��3ODQRV�GH�2EUD��

(O� &RQWUDWLVWD� HQWUHJDUi� DO� ,QJHQLHUR� XQD� FROHFFLyQ� GH� SODQRV� HVWHUHRWyPLFRV� GH� OD� REUD� GH�
FDQWHUtD��FXDQGR�pVWH�OR�HVWLPH�RSRUWXQR��/RV�PRGHORV�TXH�VHDQ�SUHFLVRV�SDUD�OD�HMHFXFLyQ�GH�
ORV�WUDEDMRV�VHUiQ�GH�FXHQWD�GHO�&RQWUDWLVWD��

F��5HFLELGR��

6H� HMHFXWDUiQ� FRQ� PRUWHUR� GH� FHPHQWR�� TXH� VH� SRGUi� RUGHQDU� TXH� VHD� EODQFR�� WDSDQGR�
SUHYLDPHQWH� ODV� MXQWDV� H[WHULRUHV� FRQ� FHPHQWR� UiSLGR� \� FXLGDQGR� TXH� HO� PRUWHUR� TXHGH�
FXDMDQGR� ODV� XQLRQHV� GH� ODV� SLHGUDV� \� ODV� GH� pVWDV� FRQ� ODV� RWUDV� IiEULFDV�� 7RGDV� ODV� SLHGUDV�
OOHYDUiQ�JUDSDV��

G��&DMDV��

6H�DMXVWDUiQ�ODV�FDMDV�QHFHVDULDV�SDUD�FRORFDU�R�UHFLELU�RWURV�HOHPHQWRV�GH�OD�FRQVWUXFFLyQ��

H��$FDEDGR��
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&RQFOXLGD� OD� FRQVWUXFFLyQ� VH� UHSDVDUi� OD� IDFKDGD� \� GHPiV� VXSHUILFLHV� HQ� TXH� VH� KXELHVH�
HMHFXWDGR� REUD� GH� FDQWHUtD�� SURFHGLpQGRVH� DO� UHODEUDGR� \� UHMXQWDGR� WRWDO�� TXH� VH� KDUi� FRQ�
FHPHQWR�EODQFR��UHWRFDQGR�OD�ODEUD��PROGXUDV�\�HQFXHQWURV��

6L�KXELHVH�SLHGUDV�FRQ�SXOLPHQWRV��HO�JUDGR�GH�pVWH�VHUi�HVSHFLILFDGR�SUHYLDPHQWH��
I��3URWHFFLyQ��

'XUDQWH�OD�FRQVWUXFFLyQ�\�KDVWD�OD�HQWUHJD�GH�OD�REUD��VH�SURWHJHUiQ�ODV�DULVWDV�\�PROGXUDV�SDUD�
FRQVHUYDUODV�HQ�SHUIHFWR�HVWDGR��(O�,QJHQLHUR�SRGUi�RUGHQDU�HQ�FXDOTXLHU�PRPHQWR��DQWHV�GH�OD�
UHFHSFLyQ�GHILQLWLYD�� OD� VXVWLWXFLyQ�GH�DTXHOODV�SLHGUDV�TXH�KD\DQ� VXIULGR� URWXUDV�R�GHVSRUWLOORV��
D~Q�FXDQGR�VH�KXELHUD�WUDWDGR�GH�UHPHGLDU�HVWRV�GHIHFWRV�SRU�PHGLR�GH�SLH]DV�R�SDUFKHV��

����&8%,(57$6��

������2%-(72��

(O�WUDEDMR�FRPSUHQGLGR�HQ�OD�SUHVHQWH�VHFFLyQ�FRQVLVWH�HQ�HO�VXPLQLVWUR�GH�WRGD�PDQR�GH�REUD��
LQVWDODFLyQ��HTXLSR��DFFHVRULRV�\�PDWHULDOHV��DVt�FRPR�OD�HMHFXFLyQ�GH�WRGR�OR�UHODFLRQDGR�FRQ�
OD�FRQWUDWDFLyQ��LPSHUPHDELOL]DFLyQ�\�DLVODPLHQWR�GH�ODV�FXELHUWDV��GH�HVWULFWR�DFXHUGR�FRQ�HVWD�
6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�\�SODQRV�DSOLFDEOHV�D�ORV�WUDEDMRV�\�FRQGLFLRQHV�GHO�&RQWUDWR��

������*(1(5$/,'$'(6��

(O�WUDEDMR�GH�HVWD�VHFFLyQ�WLHQH�FRPR�ILQ�SULQFLSDO��JDUDQWL]DU�XQD�SHUIHFWD�HVWDQTXHLGDG�D�ORV�
SODQRV� GH� FXELHUWD�� SDUD� OR� FXDO� ORV�PDWHULDOHV� \�PDQR� GH� REUD� WHQGUiQ� OD� FDOLGDG� \� EXHQD�
HMHFXFLyQ�QHFHVDULDV�D�HVWH�ILQ��

������&8%,(57$6�&21�&$%$//(7(��

(VWH�WLSR�GH�FXELHUWDV�VH�HMHFXWDUiQ�FRQ�VXMHFLyQ�D�OR�HVSHFLILFDGR�HQ�ODV�VLJXLHQWHV�1RUPDV��

17(�47)��17(�47*��17(�47/��17(�473��17(�47(��17(�476��17(�477��17(�47=��VHJ~Q�VX�WLSR��

���� (OHPHQWRV�HVWUXFWXUDOHV�SDUD�IRUPDU�ODV�SHQGLHQWHV��

(VWRV� HOHPHQWRV� SRGUiQ� VHU� GH� FHUFKDV� PHWiOLFDV�� KRUPLJyQ� DUPDGD�� R� WDELTXLOORV� �D� OD�
SDORPHUD���

/DV� FHUFKDV� DQWHULRUPHQWH� FLWDGDV� TXHGDUiQ� XQLGDV� PHGLDQWH� YLJXHUtD� \�� VHJ~Q� VXV� GLVWLQWDV�
FDUDFWHUtVWLFDV��SRGUiQ�VHU�GH�SHUILOHV�PHWiOLFRV�R�YLJXHWDV�SUHIDEULFDGDV��

&XDQGR� ODV� SHQGLHQWHV� GH� FXELHUWD� VH� HIHFW~HQ� GH� IiEULFD�� pVWDV� HVWDUiQ� FRPSXHVWDV� SRU�
WDELTXLOORV�SDUDOHORV�GH�ODGULOOR�KXHFR�VHQFLOOR�FDGD����FP��

/DV�IiEULFDV�FRUUHVSRQGLHQWHV�D�ODV�OLPDKR\DV�\�OLPDWHVDV�VH�HIHFWXDUiQ�FRQ�PXUHWHV�GH�WDELFyQ�
KXHFR� GREOH�� FRJLGRV� FRQ� PRUWHUR� GH� FHPHQWR�� GHMDQGR� ORV� PLVPRV� PHFKLQDOHV� SDUD� OD�
DLUHDFLyQ�GH�OD�FiPDUD�TXH�HQ�pVWD�VH�IRUPD��

���� 7DEOHURV�SDUD�OD�IRUPDFLyQ�GH�ORV�IDOGRQHV��

(VWRV�WDEOHURV�HVWDUiQ�IRUPDGRV�SRU�WUHV�YXHOWDV�GH�UDVLOOD��OD�SULPHUR�WRPDGD�FRQ�\HVR��\�ODV�RWUDV�
GRV�FRQ�PRUWHUR�GH�FHPHQWR��

7DPELpQ� SRGUiQ� IRUPDUVH� FRQ� HOHPHQWRV� SUHIDEULFDGRV� GH� KRUPLJyQ� DOLJHUDGR� X� RWURV� TXH�
H[LVWDQ� HQ� HO� PHUFDGR�� SUHYLDPHQWH� DSUREDGRV� FXDOTXLHUD� GH� HVWRV�� SRU� OD� 'LUHFFLyQ�
)DFXOWDWLYD��
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(Q�VX�PRQWDMH�\�FRPR�SXQWR�LPSUHVFLQGLEOH�HQ�FXDOTXLHU�WLSR��GHEHUi�TXHGDU�OR�VXILFLHQWHPHQWH�
DQFODGR�� SDUD� HYLWDU� PRYLPLHQWRV� R� GHIRUPDFLRQHV�� DVt� FRPR� PDFL]DGDV� R� HQOHFKDGDV� ODV�
MXQWDV�GH�ORV�PLVPRV��

���� ,PSHUPHDELOL]DFLyQ��

(Q�FDVR�GH�TXH�QR�VH�HVSHFLILTXH�HQ�ORV�SODQRV�GHO�SUR\HFWR��OD�LPSHUPHDELOL]DFLyQ�VH�UHDOL]DUi�
VHJ~Q�VH�HVSHFLILFD�D�FRQWLQXDFLyQ��

6LHPSUH�TXH�VH�HMHFXWH�HQ�WDEOHURV�GH�UDVLOOD��VH�FRORFDUi�HQWUH�HO�VHJXQGR�\�HO�WHUFHUR�\�FRPR�
PtQLPR�VHUi�GH�XQD�OiPLQD�DVIiOWLFD�R�VLQWpWLFD�KRPRORJDGD��(Q�ORV�RWURV�FDVRV�VH�SURWHJHUi�FRQ�
XQD� FDSD� PtQLPD� GH� GRV� FP�� GH� PRUWHUR� KLGURIXJDGR�� (Q� FXDOTXLHU� FLUFXQVWDQFLD� OD�
LPSHUPHDELOL]DFLyQ� VH� SURWHJHUi� GH� WDO� IRUPD� TXH� QR� VXIUD� GHWHULRUR� DOJXQR� TXH� DIHFWH� GH�
PRPHQWR�R�HQ�XQ�IXWXUR��WLHPSR�GH�JDUDQWtD��OD�IXQFLyQ�GH�OD�PLVPD��

(VWH�WUDEDMR��UHDOL]DGR�FRQ�HO�PDWHULDO�LGyQHR�DSUREDGR�SRU�OD�'LUHFFLyQ�)DFXOWDWLYD�FRPSUHQGH�
DVt�PLVPR�ORV�VRODSHV��VROGDGXUDV��HWF���QHFHVDULRV�SDUD�IRUPDU�XQ�YDVR�WRWDOPHQWH�HVWDQFR��

���� 0DWHULDO�GH�FXEULFLyQ��

3DUD�HVWH�WLSR�GH�FXELHUWDV�ORV�PDWHULDOHV�D�HPSOHDU�VHUiQ�ORV�VLJXLHQWHV��

7HMD�iUDEH��
7HMD�SODQD��
3L]DUUDV��
&KDSD�GH�DFHUR�JDOYDQL]DGD�R�ODFDGD��
3ODQFKDV�SOiVWLFDV��
2WURV�WLSRV�SUHYLDPHQWH�HVSHFLILFDGRV��

(Q�DTXpO� WLSR�GH�FXELHUWD�TXH�SRU� VX�QDWXUDOH]D� UHTXLHUD�SDUD� VX�HMHFXFLyQ�DQFODMHV� VREUH� ORV�
IDOGRQHV�� pVWRV� VH� UHDOL]DUiQ� FRQ� ODV� JDUDQWtDV� VXILFLHQWHV� SDUD� HYLWDU� ODV� ILOWUDFLRQHV� R�
OHYDQWDPLHQWRV�SRU�DFFLRQHV�H[WHULRUHV��

������$,6/$0,(172��

&XDQGR�VH�HVSHFLILTXH� OD�QHFHVLGDG�GH�FRORFDU�DLVODPLHQWRV� WpUPLFRV�R�DF~VWLFRV�HQ� WHUUD]DV��
TXHGDUiQ�WRWDOPHQWH�GHILQLGRV�HQ�ORV�GHWDOOHV�GHO�SUR\HFWR��

*HQHUDOPHQWH�HVWRV�DLVODPLHQWRV� VH�HIHFWXDUiQ�FRQ�PDWHULDOHV�TXH�QR�HVWpQ�H[SXHVWRV�FRQ�HO�
WLHPSR�D�GHWHULRURV��SXGULFLRQHV��HWF���\�VH�XWLOL]DUiQ�SULQFLSDOPHQWH�DTXHOORV�TXH�HVWpQ�IRUPDGRV�
SRU�ODQDV�GH�URFD��ILEUDV�GH�YLGULR��FRUFKR��SROLYLQLORV��HWF��

6H�HMHFXWDUiQ�FRQ�HO�PD\RU�HVPHUR�\�HQ�JHQHUDO�VH�FRORFDUiQ�HQ�ODV�WHUUD]DV�\�HQ�ORV�HVSDFLRV�
TXH�IRUPDQ�FiPDUDV�GH�DLUH��WHQLHQGR�JUDQ�SUHFDXFLyQ�GH�TXH�QR�TXHGHQ�HVSDFLRV�VLQ�FXEULU�
SRU�HO�DLVODPLHQWR��

&XDQGR� ODV� FLUFXQVWDQFLDV� OR� SUHFLVHQ�� GHELGR� D� ODV� LQFOLQDFLRQHV� R� SRVLEOHV�PRYLPLHQWRV�� ORV�
DLVODPLHQWRV�VHUiQ�JUDSDGRV�GH�IRUPD�TXH�QR�H[LVWDQ�GHVOL]DPLHQWRV�R�PRYLPLHQWRV�H[WUDxRV��

����&$53,17(5,$�'(�0$'(5$��

������2%-(72��

(O� WUDEDMR�D�TXH�VH� UHILHUH�HVWD�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRQVLVWH�HQ�HO� VXPLQLVWUR�GH�
WRGD�OD�LQVWDODFLyQ��PDQR�GH�REUD��HTXLSR��HOHPHQWRV�DX[LOLDUHV�\�PDWHULDOHV�\��HQ�OD�HMHFXFLyQ�
GH� WRGRV� ORV� WUDEDMRV� UHODFLRQDGRV�FRQ� OD� LQVWDODFLyQ�GH�SXHUWDV�� YHQWDQDV� \� WRGRV� ORV� GHPiV�
HOHPHQWRV� GH� FDUSLQWHUtD� HQ� JHQHUDO� \� GH� WDOOHU� SDUD� OD� FRQVWUXFFLyQ� GH� HGLILFLRV� WRGR� HOOR�
FRPSOHWR�� GH� HVWULFWR� DFXHUGR� FRQ� HVWD� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� \� SODQRV�
FRUUHVSRQGLHQWHV�\�FRQ�VXMHFLyQ�D�ODV�FOiXVXODV�\�HVWLSXODFLRQHV�GHO�FRQWUDWR��
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������0$7(5,$/(6��

D��7DPDxRV�\�SHUILOHV��

(O� PDWHULDO� HVWDUi� GHVEDVWDGR� SRU� ODV� FXDWUR� FDUDV�� VH� FHSLOODUi� KDVWD� DOFDQ]DU� HO� WDPDxR�
GHVHDGR�\�VH�ODEUDUiQ�ORV�SHUILOHV�TXH�VH�LQGLTXHQ�HQ�ORV�SODQRV�R�VH�HVSHFLILTXHQ�HQ�REUD��

E��&ODVLILFDFLyQ��

7RGD� OD� FDUSLQWHUtD� VHUi� GH� ORV� PDWHULDOHV� LQGLFDGRV� HQ� SODQRV�� GH� SULPHUD� FDOLGDG�� FRQ� XQ�
FRQWHQLGR�GH�KXPHGDG�TXH�QR�H[FHGD�GHO������

F��&DUDFWHUtVWLFDV��

(Q�HO�FDVR�GH�PDGHUDV��HVWDUiQ�ELHQ�VHFDV��VHUiQ�VDQDV��OLJHUDV��YHWLGHUHFKDV��SRFR�UHVLQRVDV��GH�
FRORU�XQLIRUPH��FRQ�YHWDV�EODQTXHFLQDV�R�SDUGDV�\�VLQ�QXGRV�VDOWDGL]RV�R�JUDQGHV�WUHSDV��VLHQGR�
GHVHFKDGDV�ODV�TXH�PDQLILHVWHQ�UHSHORV�R�ILEUD�GHVLJXDO��

G��$OPDFHQDPLHQWR�

(O�PDWHULDO�HQWUHJDGR�D�SLH�GH�REUD�VH�DSLODUi�FXLGDGRVDPHQWH��DLVODGR�GHO�VXHOR��GH�IRUPD�TXH�
VH�DVHJXUH�XQ�GUHQDMH��YHQWLODFLyQ�\�SURWHFFLyQ�GH�OD�LQWHPSHULH�DGHFXDGRV��

������623257(6�<�&(55$0,(1726�3529,6,21$/(6��

/RV� VRSRUWHV� QHFHVDULRV� SDUD� ORV� YDQRV� HQ�PXURV� GH� IiEULFD� VH� KDUiQ� FRQ�H[DFWLWXG� \� VROLGH]��
DGHFXDGDPHQWH� DUULRVWUDGRV� \� DVHJXUDGRV� HQ� VX� VLWLR� KDVWD� TXH� OD� IiEULFD� HVWi� WRWDOPHQWH�
FRQVROLGDGD�� 6H� GLVSRQGUiQ� SXHUWDV� SURYLVLRQDOHV� DOLVWRQDGDV�� FRPSOHWDV�� FRQ� ELVDJUDV� \�
FDQGDGRV�HQ�ORV�KXHFRV�GH�ODV�SXHUWDV�H[WHULRUHV��FXDQGR�DVt�OR�RUGHQH�HO�&RQWUDWLVWD�3ULQFLSDO��

������$1&/$-(6��

/RV�DQFODMHV�SHQHWUDUiQ����FP��HQ�ORV�PXURV�GH�ODGULOOR��6H�FRORFDUiQ�FHUFD�GH�OD�SDUWH�VXSHULRU�
H�LQIHULRU�GH�ORV�HOHPHQWRV�\�VH�HVSDFLDUiQ�D�XQD�GLVWDQFLD�Pi[LPD�GH����FP��HQWUH�FHQWURV��6H�
LQVWDODUi�XQ�PtQLPR�GH�WUHV�����DQFODMHV�HQ�FDGD�MDPED�GH�YHQWDQD�R�SXHUWD��

������+2-$6�'(�9(17$1$��

/DV� KRMDV�GH� YHQWDQD� VHUiQ�GH� ORV�PDWHULDOHV� LQGLFDGRV�HQ�SODQRV�� VH� LQFOXLUiQ� ODV�GH� WLSR� ILMR��
SUDFWLFDEOH� R� FRUUHGHUD�� &DGD� XQR� GH� HVWRV� WLSRV� GH� YHQWDQD� VH� FRORFDUi� HQ� ORV� OXJDUHV�
LQGLFDGRV�HQ�ORV�SODQRV��

������0$5&26�'(�38(57$6�(;7(5,25(6��

/RV�PDUFRV�SDUD�SXHUWDV�H[WHULRUHV�VHUiQ�GH� ORV�PDWHULDOHV� LQGLFDGRV�HQ�SODQRV��\�VH� UHEDMDUiQ�
SDUWLHQGR�GH�HVFXDGUtDV��WDO�FRPR�VH�GHWDOOD�HQ�ORV�SODQRV��/RV�PDUFRV�VH�FRORFDUiQ�DSORPDGRV�
\�D�HVFXDGUD�\�OOHYDUiQ�SRU�OR�PHQRV���DQFODMHV�GH�MDPED�D�FDGD�ODGR��

3RGUiQ�FRORFDUVH�SUHFHUFRV�GH�PDGHUD�GH�SLQR�GH�SULPHUD�FDOLGDG��IRUUiQGRORV�SRVWHULRUPHQWH�
FRQ�ODV�HVFXDGUtDV�TXH�LQGLTXHQ�ORV�SODQRV��HQ�GLPHQVLRQHV�\�FDOLGDG��

������38(57$6��

D��3XHUWDV�PDFL]DV��

6HUiQ� GH� PDWHULDO� UHVLVWHQWH�� FKDSDGR� \� WHQGUiQ� Q~FOHRV� PDFL]RV� GHO� WLSR� GH� ODUJXHURV� \�
SHLQD]RV�� 6XV�FDUDV� OOHYDUiQ�XQ�FKDSDGR�GH�HVSHVRU�FRPHUFLDO�QRUPDO�� (O�HVSHVRU�FRPELQDGR�
GHO�GLEXMR�\�FKDSDGR�GH�FDGD�FDUD�QR�VHUi�LQIHULRU�D���PP��DQWHV�GH�OLMDU�R�SXOLU��/RV�FKDSDGRV�
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VHUiQ�GHO�PDWHULDO�\�HVSHVRU�TXH�VH� LQGLTXH��(O�PDWHULDO�DGKHUHQWH�VHUi�GH�XQ�WLSR� UHVLVWHQWH�DO�
DJXD��GLVWULEXLGR�SRU�LJXDO�VREUH�ODV�VXSHUILFLHV�\�DSOLFDGR�D�SUHVLyQ��

E��3XHUWDV�GH�Q~FOHR�KXHFR��

(VWDV�SXHUWDV�WHQGUiQ�Q~FOHRV�GHO�WLSR�GH�UHWLFXODGR�R�GH�EDUUD�KRUL]RQWDOHV��(O� WLSR�GH�Q~FOHRV�
VHUi� RSFLRQDO�� VLHPSUH� TXH� VX� HVWUXFWXUD� LQWHULRU� VHD� WDO� TXH� VRSRUWH� VLQ� GLILFXOWDG� HO�
FRQWUDFKDSDGR�H[WHULRU�\�SURSRUFLRQH�XQD�UHVLVWHQFLD�\�HVWDELOLGDG�VXILFLHQWH�SDUD�XVR�QRUPDO��
(O�DQFKR�PtQLPR�GH�ORV�ODUJXHURV�VHUi�GH�����FP��\�HO�DQFKR�PtQLPR�GH�ORV�SHLQD]RV�GH���FP��6H�
VXPLQLVWUDUiQ� FRQ� XQ� WDFR� SDUD� OD� FHUUDGXUD� GH� ��[��� FP�� \� VH� PDUFDUi� VREUH� OD� SXHUWD�
DFDEDGD� OD� VLWXDFLyQ� GH� GLFKR� WDFR�� /RV� FKDSDGRV� SDUD� HO� GLEXMR� \� FDUD� VHUiQ� GH�
FRQWUDFKDSDGR�GH�GRV�R�PDV�KRMDV��FRQ�XQ�HVSHVRU�FRQMXQWR�GH���PP��DQWHV�GH�OLMDU�R�SXOLU��(O�
PDWHULDO� DGKHUHQWH� VHUi�GH� WLSR� UHVLVWHQWH� DO� DJXD�� GLVWULEXLGR�SRU� LJXDO� VREUH� ODV� VXSHUILFLHV� \�
DSOLFDGR�D�SUHVLyQ��

F��$MXVWH��FROJDGR�\�JXDUQHFLGR��

/DV�SXHUWDV� VH�DMXVWDUiQ�� FROJDUiQ� \�JXDUQHFHUiQ� WDO� FRPR� VH�HVSHFLILTXH� \� VH� LQGLTXH�HQ� ORV�
SODQRV��/DV�SXHUWDV�WHQGUiQ�XQ�KXHOJR�GH�����PP��HQ�ODGRV�\�HQ�OD�SDUWH�VXSHULRU��\�GH����PP��HQ�
ODV� SDUWHV� LQIHULRUHV�� D� PHQRV� TXH� HO� &RQWUDWLVWD� 3ULQFLSDO� RUGHQH� RWUD� FRVD�� /DV� SXHUWDV� VH�
FROJDUi� \� VH� JXDUQHFHUiQ� FRQ� ORV� KHUUDMHV� TXH� VH� HVSHFLILTXHQ� HQ� HO� &DStWXOR� GH�� &HUUDMHUtD��
$FDEDGR��

������52'$3,(��

6H�UHDOL]DUiQ�FRQ�HVFXDGUtDV�\�VHFFLyQ�LQGLFDGRV�HQ�HO�SUR\HFWR��6H�FRORFDUiQ�FRQ�QXGLOORV�FDGD�
���FP��\�VH�VXMHWDUiQ�D�ORV�PLVPRV�FRQ�WLUDIRQGRV�GH�FDEH]D�SODQD��

������2%5$�'(�&$53,17(5,$��

D��2EUD�DO�H[WHULRU��

/RV�HOHPHQWRV�SDUD�WUDEDMRV�DO�H[WHULRU�VH� ODEUDUiQ�D�SDUWLU�GH� ORV�PDWHULDOHV�HVSHFLILFDGRV�\�VH�
HQVDPEODUiQ� DMXVWiQGRVH� HVWULFWDPHQWH� D� ORV� GHWDOOHV� LQGLFDGRV� HQ� ORV� SODQRV�� 7RGDV� ODV�
DUPDGXUDV� VHUiQ� LQJOHWDGDV�� /DV�HVSLJDV�GH� WRGD�FODVH�GH�REUD�GHEHUiQ� VHU� ����GHO�JUXHVR�R�
FUXFHUR� TXH� KD\D� GH� HQVDPEODUVH� �� ODV� VXSHUILFLHV� GH� PDWHULDO� DO� GHVFXELHUWR� VH� DILQDUiQ� D�
PiTXLQD�� GHMiQGRODV� OLVWDV� SDUD� UHFLELU� OD� SLQWXUD� X� RWUR� DFDEDGR�� /RV� FODYRV� VHUiQ� LQYLVLEOHV�
VLHPSUH�TXH�VHD�SRVLEOH�\�FXDQGR�VH�HPSOHHQ�FODYRV�YLVLEOHV��ODV�FDEH]DV�VH�UHKXQGLUiQ�SDUD�VHU�
FXELHUWDV�GH�PDVLOOD��/RV�UHFHUFDGRV�\�MXQWDV�GH�ODV�SXHUWDV�VHUiQ�GH�XQD�VROD�SLH]D��

E��2EUD�HQ�LQWHULRUHV��

7RGD� OD� FDUSLQWHUtD� LQWHULRU� HVWDUi� IRUPDGD�SRU� FHUFR� \� FRQWUDFHUFR�� /RV� UHFHUFDGRV� VHUiQ� WDO�
FRPR�VH�HVSHFLILTXH�H�LQGLTXH�\�VH� ODEUDUiQ��HQVDPEODUiQ�H�LQVWDODUiQ�VHJ~Q�VH�LQGLTXH�HQ� ORV�
SODQRV��1R�VH�LQVWDODUiQ�HQ�HO�HGLILFLR�ORV�HOHPHQWRV�GH�DFDEDGR�LQWHULRU��SXHUWDV�LQFOXLGDV��KDVWD�
TXH�ORV�HQOXFLGRV�HVWpQ�FRPSOHWDPHQWH�VHFRV��'LFKRV�HOHPHQWRV�VH�DILQDUiQ�D�PiTXLQD�HQ�WDOOHU�
\� VH� VXDYL]DUiQ� FRQ� OLMD� HQ� HO� HGLILFLR�� FXDQGR� VHD� QHFHVDULR�� \� VDOYR� TXH� VH� LQGLTXHQ� SHUILOHV�
HVSHFLDOHV��WRGRV�ORV�UHFHUFDGRV�VHUiQ�PROGXUDV�GH�WLSR�QRUPDO��/DV�SDUWHV�SRVWHULRUHV�GH�WRGDV�
ODV� JXDUQLFLRQHV� VH� UHEDMDUiQ� GH� OD� IRUPD� TXH� VH� GHWDOOH� SDUD� DVHJXUDU� VX� ILMDFLyQ� DMXVWDGD�
FRQWUD�HO�PXUR��/RV�HQVDPEOHV�VHUiQ�UtJLGRV�\�VH�HMHFXWDUiQ�GH�IRUPD�DSUREDGD�TXH�RFXOWH�ORV�
GHIHFWRV� SRU� OD� FRQWUDWDFLyQ�� /DV� JXDUQLFLRQHV� VH� ILMDUiQ� FRQ�FODYRV� ILQRV� GH�DFDEDGR�R� FRQ�
WRUQLOORV� \� FROD� GRQGH� VHD� QHFHVDULR�� /RV� HOHPHQWRV� GHEHUiQ� HVWDU� SHUIHFWDPHQWH� QLYHODGRV��
DSORPDGRV� \� DMXVWDGRV�� /RV� FODYRV� VH� FRORFDUiQ� GH� PDQHUD� TXH� SXHGDQ� VHU� WDSDGRV� FRQ�
PDVLOOD��/DV�JXDUQLFLRQHV�GH�SXHUWDV�\�YHQWDQDV�VHUiQ�GH�XQD�VROD�SLH]D��

�������$&$%$'2��

6H�SUHVHQWDUi�OD�FDUSLQWHUtD�HQ�REUD�FRQ�XQD�PDQR�GH�LPSULPDFLyQ��
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����&(55$-(5,$��

������2%-(72��

/RV� WUDEDMRV�FRPSUHQGLGRV�HQ�HVWH�FDStWXOR�FRQVLVWHQ�HQ�HO� VXPLQLVWUR�GH� WRGRV� ORV� HOHPHQWRV��
LQVWDODFLyQ� GH� ORV� PLVPRV�� HTXLSR�� DFFHVRULRV�� HWF��� DVt� FRPR� HQ� OD� HMHFXFLyQ� GH� WRGDV� ODV�
RSHUDFLRQHV� UHODFLRQDGDV�FRQ� OD�FRQWUDWDFLyQ�� LQFOXVR� ORV�DMXVWHV�� FROJDGRV� \� UHSDVDGRV�SDUD�
REWHQHU� XQ� SHUIHFWR� DFDEDGR� HQ� OR� FRQFHUQLHQWH� D� HVWH� FDStWXOR�� DVt� FRPR� IDFLOLWDU� D� ORV�
SRVWHULRUHV�RILFLRV�TXH�LQWHUYHQJDQ�VREUH�HVWDV�SDUWLGDV�OD�HMHFXFLyQ�GH�VX�WUDEDMR�FRQ�SHUIHFWR�
UHPDWH�GH�ODV�REUDV�UHDOL]DGDV��

/RV� WUDEDMRV� VH� UHDOL]DUiQ� GH� HVWULFWR� DFXHUGR� FRQ� HVWD� VHFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV��
SODQRV�GH�3UR\HFWR�\�FRQGLFLRQHV�GH�FRQWUDWR��

������*(1(5$/,'$'(6��

(VWH�FDStWXOR�FRPSUHQGH� WRGRV� ORV� WUDEDMRV�FRUUHVSRQGLHQWHV�D�FHUUDMHUtD��FRQVLGHUDQGR�HQ� ORV�
PLVPRV�DTXHOORV�TXH�FRUUHVSRQGHQ�D�FDUSLQWHUtD�PHWiOLFD��WDQWR�HQ�SHUILO�GH�KLHUUR�ODPLQDGR�HQ�
ILQR�� FRPR� ORV� WUDEDMRV� HIHFWXDGRV� HQ�DOXPLQLR�� DFHUR�� DFHUR� LQR[LGDEOH�� X� RWURV�PHWDOHV� TXH�
SXGLHUDQ�HVSHFLILFDUVH�HQ�ORV�SODQRV��

7DPELpQ�FRPSUHQGHUi�ORV�UHODFLRQDGRV�FRQ�EDUDQGLOODV��PHWDOLVWHUtD��UHMDV��ODPDV��EULVROHLV��HWF��

������&$53,17(5,$�0(7$/,&$��

/D�FDUSLQWHUtD�PHWiOLFD�� WDQWR�HQ�KXHFRV�GH�YHQWDQDV�FRPR�SXHUWDV�� VH�HMHFXWDUi�FRQ�SHUILOHV�
PHWiOLFRV� ODPLQDGRV� HVSHFLDOHV� GH� GREOH� FRQWDFWR� \� SHUIHFWDPHQWH� VROGDGRV�� UHSDVDGRV��
FDUHFLHQGR�GH�SRURV�\�ILVXUDV��

/RV� HPSDOPHV� GH� ORV�PLVPRV� VH� HMHFXWDUiQ� FRQ� DUUHJOR� D� ODV� LQGLFDFLRQHV� TXH� ILJXUHQ� HQ� ORV�
SODQRV�� ORV� FXDOHV� VH� UHDOL]DUiQ� FXDQGR� ODV� PHGLGDV� GH� ORV� SHUILOHV� HQ� HO� PHUFDGR� QR� GHQ�
VXILFLHQWH�ORQJLWXG�R�HVSHVRU�SDUD�OD�UHDOL]DFLyQ�GH�HVWRV��

/DV� FDUSLQWHUtDV� GH� DOXPLQLR� R� DFHUR� LQR[LGDEOH� VH� UHDOL]DUiQ� VHJ~Q� ODV�PXHVWUDV� SUHYLDPHQWH�
DSUREDGDV�SRU� OD�'LUHFFLyQ�)DFXOWDWLYD��DEVWHQLpQGRVH�GH�SUHVHQWDU�DTXHOORV�PDWHULDOHV�HQ� ORV�
TXH� GH� RULJHQ� VH� DSUHFLHQ� IXQGLFLRQHV� GHIHFWXRVDV�� HQWHQGLpQGRVH� SRU� pVWDV� SRURVLGDGHV��
ILVXUDV�\�PDOD�UHVLVWHQFLD��

&XDQGR� OD� FDUSLQWHUtD� WUDWH� GH� SDUWHV� PHWiOLFDV�� pVWDV� VH� HIHFWXDUiQ� VLHPSUH� FRQ� DUUHJOR� DO�
3UR\HFWR�� \� SRU� OR� JHQHUDO� HVWDUiQ� FRPSXHVWDV� GH� EDVWLGRU� HMHFXWDGR� HQ� SHUILOHV� ODPLQDGRV�
IRUUDGRV� FRQ� FKDSDV� PHWiOLFDV�� SRU� OR� TXH� GHEHUiQ� TXHGDU� WRWDOPHQWH� UHPDWDGDV� HQ� VXV�
VROGDGXUDV��ODV�VXSHUILFLHV�SODQDV�\�VLQ�DODEHRV��\�ODV�DULVWDV�UHSDVDGDV��VLQ�UHEDEDV�\�WRWDOPHQWH�
UHFRUWDGDV��

(Q�FXDOTXLHU�FDVR��WDQWR�HQ�YHQWDQDV�FRPR�SXHUWDV��ORV�FHUFRV�\�KRMDV�TXHGDUiQ�SHUIHFWDPHQWH�
HVFXDGUDGRV�\�DFRSODGRV��WHQLHQGR�XQ�HVPHUDGR�FXLGDGR�HQ�OD�FRORFDFLyQ�GH�KHUUDMHV��WDQWR�
GH� VHJXULGDG�FRPR�GH�FROJDU� �SHUQRV��� ORV�FXDOHV�TXHGDUiQ� VLWXDGRV�D� ODV�GLVWDQFLDV�HVWULFWDV�
TXH�VH�PDUTXH�HQ�ORV�SODQRV��

6X� HMHFXFLyQ� VHUi� SHUIHFWD�� VLQ� SHUPLWLU� GREODGRV� R� IRU]DGRV� HQ� ORV� PLVPRV� SDUD� SRVWHULRUHV�
DFRSODPLHQWRV��GHEHUiQ�TXHGDU��DVLPLVPR��HQ�XQD�PLVPD�YHUWLFDO�VLQ�GHVSORPHV��

������&(55$-(5,$�*(1(5$/��

6H�FRQVWUXLUiQ�FRQ�PDWHULDOHV�GH�DQiORJDV�FDUDFWHUtVWLFDV�D�ODV�HVSHFLILFDGDV�SDUD�OD�FDUSLQWHUtD�
PHWiOLFD��

/DV�EDUDQGLOODV�� UHMDV� \� WUDEDMRV� VLPLODUHV� VH�DMXVWDUiQ�D� ORV�GLVHxRV�TXH� ILJXUHQ�HQ�HO� 3UR\HFWR��
TXHGDQGR�VXV�VROGDGXUDV�GH�IRUPD�TXH�QR�URPSDQ�OD�HVWpWLFD�GH�ORV�WUDEDMRV��ORV�DSORPHV�VHUiQ�
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SHUIHFWRV� \� HVWDUiQ� SURYLVWRV� GH� ODV� FRUUHVSRQGLHQWHV� SDWLOODV� HPSHUQDGDV� SDUD� VXV�
HPSRWUDPLHQWRV��

7RGRV� DTXHOORV� WUDEDMRV� TXH� VH� UHDOLFHQ�HQ� FKDSD�� WDOHV� FRPR� ODPDV�� EULVROHLV�� WDSDV�� HWF��� VH�
PRQWDUiQ�SRU� OR�JHQHUDO�HQ�EDVWLGRUHV�UHVLVWHQWHV��\� ODV�FKDSDV�VHUiQ�GH� ORV�HVSHVRUHV�\�IRUPDV�
TXH�VH�LQGLFDQ�HQ�ORV�SODQRV��FRQ�XQD�SHUIHFWD�HMHFXFLyQ�SDUD�HYLWDU�DODEHRV�\�GHPiV�GHIHFWRV�
TXH�GHMDUtDQ�HO�WUDEDMR�FRQ�XQ�PDO�DVSHFWR��

������$&$%$'26��

8QD�YH]�PRQWDGRV�\�UHSDVDGRV�HQ�REUD��ORV�WUDEDMRV�D�TXH�QRV�UHIHULPRV�TXHGDUiQ�HQ�SHUIHFWR�
HVWDGR�SDUD�VX�SRVWHULRU�FXEULFLyQ��TXH�VLHPSUH�VH� UHDOL]DUi�VREUH�HVWRV�PDWHULDOHV�TXH�WHQJDQ�
SRVLELOLGDG�GH�R[LGDFLyQ��

/D� FRORFDFLyQ� \� PRQWDMH�� DVt� FRPR� SLQWXUD�� FRUUHVSRQGHUi� HQ� WRGDV� ODV� FLUFXQVWDQFLDV� DO�
&RQWUDWLVWD�*HQHUDO��DO�TXH�VH�GHVLJQDUi�FRPR�~QLFR�UHVSRQVDEOH�HQ�HO�EXHQ�IXQFLRQDPLHQWR�\�
FRQVHUYDFLyQ�GH�pVWRV�KDVWD�VX�HQWUHJD�GHILQLWLYD��

6H� SLQWDUiQ� D� GRV� PDQRV� GH� PLQLR�� R[LGR� GH� SORPR� \� WUHV� GH� VX� FRORU�� QR� TXHGDQGR� D� OD�
WHUPLQDFLyQ�GH�ODV�PLVPDV��SDUWHV�REVWUXLGDV�HQ�DTXHOORV�HOHPHQWRV�PHFiQLFRV�TXH�OOHYHQ��

����(1/8&,'26��

������2%-(72��

(O� WUDEDMR�D�TXH�VH� UHILHUH�HVWD�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRPSUHQGH�HO� VXPLQLVWUR�GH�
WRGD�OD� LQVWDODFLyQ��PDQR�GH�REUD��HTXLSR��HOHPHQWRV�DX[LOLDUHV�\�PDWHULDOHV�\� OD�HMHFXFLyQ�GH�
WRGDV�ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�HO�WUDEDMR�GH�HQOXFLGR�GH�ORV�PXURV�LQWHULRUHV�\�H[WHULRUHV�
\� WHFKRV��HQ� ORV� OXJDUHV� LQGLFDGRV�HQ�SODQRV��GH�HVWULFWR�DFXHUGR�FRQ� OD�SUHVHQWH�6HFFLyQ�GHO�
3OLHJR� GH� &RQGLFLRQHV� \� SODQRV� FRUUHVSRQGLHQWHV� \� VXMHWR� D� ODV� FOiXVXODV� \� HVWLSXODFLRQHV� GHO�
FRQWUDWR��

������*(1(5$/,'$'(6��

6H� WHQGHUiQ� ORV� HQOXFLGRV� GH� ORV� GLVWLQWRV� WLSRV�� Q~PHUR� GH� FDSDV�� HVSHVRU� \� PH]FODV� HQ� ORV�
OXJDUHV� LQGLFDGRV� HQ� ORV� SODQRV� R� HVSHFLILFDGRV� HQ� HO� SUHVHQWH� 3OLHJR�� &XDQGR� HO� ,QJHQLHUR�
RUGHQH�UHGXFLU�OD�DEVRUFLyQ�GH�ORV�PXURV�GH�IiEULFD��OD�VXSHUILFLH�VH�KXPHGHFHUi�SRU�LJXDO�DQWHV�
GH�OD�DSOLFDFLyQ�GHO�HQOXFLGR��TXH�VH�DSOLFDUi�GLUHFWDPHQWH�D�ODV�VXSHUILFLHV�\�PXURV�LQWHULRUHV�\�
H[WHULRUHV��&XDQGR�HO�HQOXFLGR�WHUPLQH�MXQWR�D�KXHOOD�R�FRQWUDKXHOODV�GH�SHOGDxRV���VH�OOHJDUi�D�
OD�XQLyQ�GH�ORV�GRV�PDWHULDOHV�SDUD�LQGLFDU�FODUDPHQWH�OD�VHSDUDFLyQ�GH�ORV�PLVPRV��(O�HQOXFLGR�
QR�VH�WHQGHUi�KDVWD�TXH�ORV�FHUFRV�GH�YHQWDQDV�\�SXHUWDV�HVWpQ�UHFLELGRV�HQ�IiEULFD��

������(175(*$�<�$/0$&(1$0,(172�'(�0$7(5,$/(6��

1R� VH� HQWUHJDUi� PDWHULDO� DOJXQR� D� SLH� GH� REUD� DQWHV� GH� TXH� HO� ,QJHQLHUR� KD\D� GDGR� VX�
DSUREDFLyQ� SRU� HVFULWR� D� ODV� PXHVWUDV� GHO� PDWHULDO� HQ� FXHVWLyQ�� 7RGRV� ORV� PDWHULDOHV�
PDQXIDFWXUDGRV�VH�HQWUHJDUiQ�D�SLH�GH�REUD�HQ�ORV�HQYDVHV��UHFLSLHQWHV�\�IDUGRV�RULJHQ�LQWDFWRV��
FRQ� HO� QRPEUH� GHO� IDEULFDQWH� \� OD� PDUFD�� /RV� PDWHULDOHV� GH� FRQVWUXFFLyQ� VH� DOPDFHQDUiQ�
DLVODGRV� GHO� VXHOR� EDMR� FXELHUWD� LPSHUPHDEOH� \� DOHMDGRV� GH� PXURV� TXH� UH]XPHQ� X� RWUDV�
VXSHUILFLHV�K~PHGDV�KDVWD�HO�PRPHQWR�GH�VX�HPSOHR�

������0$7(5,$/(6��

D��$UHQD��6HJ~Q�OR�HVSHFLILFDGR�HQ�´$/%$f,/(5,$µ�

E��&HPHQWR���6HJ~Q�OR�HVSHFLILFDGR�HQ�´$/%$f,/(5,$µ�

F��$JXD��&XPSOLUi�ORV�UHTXLVLWRV�HVSHFLILFDGRV�HQ�OD�6HFFLyQ�´+250,*21�3$5$�&,0(17$&,21µ�
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G��&DO��6HJ~Q�OR�HVSHFLILFDGR�HQ�´$/%$f,/(5,$µ�

H�� 0DVLOOD� GH� FDO�� /D� PDVLOOD� GH� FDO� VH� SUHSDUDUi� FRQ� FDO� DSDJDGD� \� DJXD�� DXQTXH� SXHGH�
HPSOHDUVH� FDO� YLYD� \� DJXD� FXDQGR� VH� GLVSRQJD� GH� WLHPSR� H� LQVWDODFLRQHV� DGHFXDGDV� DO�
FXUDGR�� 6H� WRPDUiQ� ODV�SUHFDXFLRQHV�QHFHVDULDV�SDUD�SURWHJHU� OD�PDVLOOD�GH� OD�DFFLyQ�GH� ORV�
UD\RV�GHO�VRO��D�ILQ�GH�HYLWDU�XQD�HYDSRUDFLyQ�H[FHVLYD�FXDQGR�HVWp�DOPDFHQDGD��6H�WRPDUiQ�
ODV�PLVPDV�SUHFDXFLRQHV�FRQWUD�OD�FRQJHODFLyQ��

I��<HVR�

(VWD�QRUPD�VH�UHILHUH�D�\HVR�FDOFLQDGR�SDUD�FDSDV�GH�DFDEDGR�HQOXFLGR��

���� (O� VXOIDWR� GH� FDO� KLGUDWDGR�� &D62���+�2�� FDOHQWDGR� D� XQRV� ���� �&�� VH� GHVKLGUDWD��
FRQYLUWLpQGRVH�HQ�&D62��+�2��OODPDGR�FRP~QPHQWH�\HVR�FDOFLQDGR��TXH�IRUPD�OD�EDVH�GH�ORV�
HQOXFLGRV�GH�\HVR��

����&RQWHQLGR�GH��&D62�+�2�������
������)LQXUD�D�WUDYpV�GH�XQ�WDPt]�Q������������
������)LQXUD�D�WUDYpV�GH�XQ�WDPt]�Q������������
������7LHPSR�GH�IUDJXDGR�PtQLPR��VLQ�UHWDUGDGRU������PLQXWRV��
������7LHPSR�GH�IUDJXDGR�Pi[LPR��VLQ�UHWDUGDGRU������PLQXWRV��
������5HVLVWHQFLD�D�OD�WUDFFLyQ��PtQLPD������.J�FP���

����6H�UHFKD]DUi�WRGD�SDUWLGD�TXH�WHQJD�DOJXQD�FDQWLGDG�GH�\HVR�PXHUWR��

J��*XDUGDYLYRV�PHWiOLFRV��

(VWD�QRUPD�VH�DSOLFDUi�D�JXDUGDYLYRV�PHWiOLFRV�SDUD�VX�HPSOHR�HQ�WUDEDMRV�GH�HQOXFLGR��

����/RV�JXDUGDYLYRV�VHUiQ�GH�PHWDO�JDOYDQL]DGR��GH�XQ�WLSR�DSUREDGR��FRQ�DOHWDV�R�SHVWDxDV�GH�
PHWDO�GHVSOHJDGR�R�SHUIRUDGR��(O�PHWDO�QR�WHQGUi�XQ�HVSHVRU�LQIHULRU�D�OD�JDOJD�����������PP����
(VWDUiQ�IRUPDGRV�SRU�XQ�FKDIOiQ�GH�XQD�DQFKXUD�QR�VXSHULRU�D�����PP��\�WHQGUiQ�XQD�SHVWDxD�
GH�XQ�PtQLPR�GH�����FP��GH�DQFKXUD��

���� 6H� VXPLQLVWUDUiQ� JXDUGDYLYRV� SDUD� WRGDV� ODV� HVTXLQDV� HQOXFLGDV� H[WHULRUHV� YHUWLFDOHV� DO�
GHVFXELHUWR��

���� 6H� HQWUHJDUi� DO� ,QJHQLHUR� SDUD� VX� DSUREDFLyQ� XQD� PXHVWUD� GH� ��� FP�� GH� FDGD� WLSR� GH�
JXDUGDYLYRV��

������08(675$6�'(�0$7(5,$/(6��

6H�SUHVHQWDUiQ�D�OD�DSUREDFLyQ�GHO�,QJHQLHUR�ODV�VLJXLHQWHV�PXHVWUDV��

� *XDUGDYLYRV�GH�DFHUR�JDOYDQL]DGR�� ��P��
� &DO�YLYDV�HQ�WHUURQHV�� � � ��.J��
� &DO�DSDJDGD�HQ�SROYR��� � ��.J��
� <HVR�� � � � � ��.J��
� &HPHQWR�� � ���������������� ��.J��

������)262�3$5$�$3$*$5�/$�&$/��

(O�&RQWUDWLVWD�FRQVWUXLUi�IRVRV�DGHFXDGRV�SDUD�DSDJDU�FDO�� UHYHVWLGRV�GH� ODGULOOR��D�VDWLVIDFFLyQ�
GHO�,QJHQLHUR��\�GLVSRQGUi�XQD�FXEHWD�SDUD�SURWHJHU�OD�FDO�GXUDQWH�HO�SHUtRGR�QHFHVDULR�SDUD�
DSDJDUOD�\�GHVSXpV�GHO�PLVPR��6H�WHQGUi� OD�FDO�H[HQWD�GH�VXFLHGDG�\�PDWHULDV�H[WUDxDV��3DUD�
DSDJDU�OD�FDO��QR�VH�DFHSWDUiQ�H[FDYDFLRQHV�GH�WLHUUD�D�FLHOR�DELHUWR��

������35(3$5$&,21��
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$QWHV� GH� HQOXFLU� VH� LQVWDODUiQ� \� DSUREDUiQ� WRGRV� ORV� WDFRV� GH�PDGHUD� SDUD� OD� LQVWDODFLyQ� GH�
DSDUDWRV� HOpFWULFRV� \� WHQGLGRV� HOpFWULFRV� DO� GHVFXELHUWR�� PDQJXLWRV�� SDVDWXERV�� HOHPHQWRV�
PHWiOLFRV�GLYHUVRV��HVSLJDV�GH�PDGHUD��DUPDULRV�SDUD�FXDGURV��DQFODMHV�PHWiOLFRV�GH�FXDOTXLHU�
FODVH��VXVSHQVRUHV�GH�WXEHUtDV��JXDUGDYLYRV�PHWiOLFRV�\�PDHVWUDV�SDUD�HQOXFLGR��1R�VH�SHUPLWLUi�
OD� HMHFXFLyQ� SRVWHULRU� GH� UR]DV�� FRUWHV� R� SHUIRUDFLRQHV� HQ� HO� HQOXFLGR� DFDEDGR� SDUD� OD�
LQVWDODFLyQ�GH�HOHPHQWRV�� D� QR� VHU�TXH�HO� ,QJHQLHUR� OR�DSUXHEH�� /DV� VXSHUILFLHV�TXH�KD\DQ�GH�
UHFLELU� HQOXFLGRV� HVWDUiQ� OLPSLDV� \� H[HQWDV� GH� GHIHFWRV�� DFHLWHV�� JUDVDV�� iFLGRV�� PDWHULDV�
RUJiQLFDV�\�RWUDV�VXVWDQFLDV�SHUMXGLFLDOHV��

D��*XDUGDYLYRV�PHWiOLFRV��

6H�LQVWDODUiQ�HQ�WRGRV�ORV�iQJXORV�VDOLHQWHV�YHUWLFDOHV�GHO�HQOXFLGR�\�HQ�ORV� OXJDUHV�LQGLFDGRV�HQ�
ORV�SODQRV��6H� LQVWDODUiQ�DSORPDGRV�\�QLYHODGRV�\�IRUPDUiQ�DULVWDV�H[DFWDV�SDUD�HO�HQOXFLGR��6H�
SURORQJDUiQ�D�OR�ODUJR�GH�WRGD�OD�ORQJLWXG�GH�ORV�iQJXORV�\�ILMDUiQ�HQ�VX�OXJDU�GH�IRUPD�UtJLGD�HQ�
ORV�H[WUHPRV�\�HQ�SXQWRV�HVSDFLDGRV����FP��FRPR�Pi[LPR�HQWUH�FHQWURV��

E��3UHSDUDFLyQ�GH�VXSHUILFLHV�GH�KRUPLJyQ��

7RGDV� ODV� VXSHUILFLHV� GH� KRUPLJyQ� TXH� GHEDQ� UHFLELU� HQOXFLGR� HVWDUiQ� H[HQWDV� GH� PDWHULDO�
GHVSUHQGLGR�� DWDGXUDV� GH� DODPEUH�� DFHLWH�� SLQWXUD�� VXFLHGDG� \� FXDOTXLHU� RWUD� VXVWDQFLD� TXH�
SXGLHUD� LPSHGLU�XQD�EXHQD�WUDED]yQ��/D�VDO�GHSRVLWDGD�VREUH� ODV�VXSHUILFLHV�GH�KRUPLJyQ�TXH�
QR� SXGLHUDQ� HOLPLQDUVH� FRQ� FHSLOORV� GH� DODPEUH� X� RWURV� PHGLRV�� VH� TXLWDUiQ� FRPR� RUGHQH� HO�
,QJHQLHUR��ODYDQGR�FRQ�XQD�R�GRV�DSOLFDFLRQHV�GH�IRVIDWR�WULVyGLFR�\�HQMXJDQGR�SHUIHFWDPHQWH�
FRQ�DJXD�D�FRQWLQXDFLyQ��$QWHV�GH�DSOLFDU�OD�SULPHUD�FDSD��OD�VXSHUILFLH�GH�KRUPLJyQ�VH�KDEUi�
PDQWHQLGR�FRPSOHWD�\�FRQWLQXDGDPHQWH�K~PHGD�GXUDQWH�XQ�SHULRGR�GH����KRUDV��GHMiQGROD�
OXHJR�VHFDU�KDVWD�TXH�KD\D�GHVDSDUHFLGR�WRGD�OD�KXPHGDG�GH�OD�VXSHUILFLH��

������0(=&/$�'(�/$�3$67$��

6H�HPSOHDUiQ�DPDVDGRUDV�PHFiQLFDV�GH� WLSR�DSUREDGR��H[FHSWR�FXDQGR�HO� ,QJHQLHUR�KD\D�
DXWRUL]D� HO� DPDVDGR� GH� SHTXHxDV� FDQWLGDGHV� HQ� DUWHVDV�� 1R� VH� XVDUiQ� PDWHULDOHV� KHODGRV��
HQGXUHFLGRV� R� DWHUURQDGRV�� 'HVSXpV� GH� DPDVDU� FDGD� FDUJD� VH� OLPSLDUiQ� ODV� DPDVDGRUDV�
PHFiQLFDV�� DUWHVDV� \� KHUUDPLHQWDV� \� VH� PDQWHQGUiQ� H[HQWDV� GH� SDVWD�� (VWD� VH� DPDVDUi�
SHUIHFWDPHQWH�FRQ�OD�FDQWLGDG�GH�DJXD�DGHFXDGD��KDVWD�TXH�SUHVHQWH�XQ�FRORU�\�FRQVLVWHQFLD�
XQLIRUPHV��1R�VH�HPSOHDUiQ�PDWHULDOHV�HQGXUHFLGRV�R�DWHUURQDGRV��1R�VH�SHUPLWLUi�UHWHPSODU�ORV�
PDWHULDOHV�\�VH�GHVHFKDUi�OD�SDVWD�TXH�KD\D�HPSH]DGR�D�HQGXUHFHUVH��

������'26,),&$&,21�'(�/$�3$67$��

D��*XDUQHFLGR�GH�\HVR�QHJUR�R�EDVH��SDUD�DFDEDGRV�GH�\HVR���6H�KDUi�FRQ�\HVR�SXUR��

E�� &DSD� GH� DFDEDGR� FRQ� IUDWDVDGR� �SDUD� DFDEDGRV� GH� \HVR��� 6H� KDUi� FRQ� \HVR� EODQFR�
WDPL]DGR��

F�� (QOXFLGR�GH�FHPHQWR�3RUWODQG� �FDSDV�GH�JXDUQHFLGR� \�DFDEDGR� LQWHULRUHV���8QD�SDUWH�GH�
FHPHQWR��WUHV�GH�DUHQD��õ�SDUWH�GH�PDVLOOD�GH�FDO��

G�� (QOXFLGR� FRQ� FHPHQWR� 3RUWODQG� �FDSDV� GH� JXDUQHFLGR� DFDEDGR� H[WHULRUHV��� /D� FDSD� GH�
JXDUQHFLGR�� FRPR� HQ� HO� SUHFHGHQWH� DSDUWDGR� F��� /D� FDSD� GH� DFDEDGR�� XQD� SDUWH� GH�
FHPHQWR�3RUWODQG�EODQFR��WUHV�GH�DUHQD�\�õ�SDUWH�GH�PDVLOOD�GH�FDO�

�������&$3$6�'(�5(9(67,0,(172��

(Q� ODV� VXSHUILFLHV� GH� IiEULFDV� GH� ODGULOORV� \� KRUPLJyQ�� HO� HQOXFLGR� FRQVWDUi� GH� GRV� FDSDV�� /D�
SULPHUD�VHUi�GH�EDVH�\�OD�VHJXQGD�VH�FRQVLGHUDUi�HQ�WRGRV�ORV�FDVRV�FRPR�OD�GH�DFDEDGR��

�������$&$%$'26��
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7RGDV� ODV� VXSHUILFLHV� GH� HQOXFLGRV� GH� \HVR� OOHYDUiQ� XQ� DFDEDGR� OLVR�� /DV� VXSHUILFLHV� H[WHULRUHV�
JXDUQHFLGDV�GH�FHPHQWR�3RUWODQG�UHFLELUiQ�XQ�DFDEDGR�IUDWDVDGR���

�������7(1','2�'(/�(1/8&,'2��

/D�REUD� LQWHULRU�GH�HQOXFLGR�VH�DMXVWDUi�D� ODV�PDHVWUDV�GH�PDGHUD�\�WHQGUi�� LQFOX\HQGR�ODV�GRV�
FDSDV��XQ�HVSHVRU�PtQLPR�WRWDO�GH�����FP���PHGLGRV�GHVGH�OD�VXSHUILFLH�GH�OD�REUD�GH�IiEULFD�D�
OD� VXSHUILFLH� DFDEDGD� GHO� HQOXFLGR�� (Q� WRGRV� ORV� OXJDUHV� TXH� GHEHQ� UHFLELU� HQOXFLGR� GH�
PDQWHQGUi� XQD� WHPSHUDWXUD� QR� LQIHULRU� D� �� �&�� DQWHV� \� GXUDQWH� OD� DSOLFDFLyQ� GHO�PLVPR�� /RV�
HQOXFLGRV� VH� SURWHJHUiQ� FRQWUD� OD� FRQJHODFLyQ� GXUDQWH� ��� KRUDV� GHVSXpV� GH� WHQGHUVH�� (Q�
WLHPSR�FDOXURVR�\�VHFR��VH�PDQWHQGUiQ�FHUUDGRV�WRGRV�ORV�YDQRV�GXUDQWH�����KRUDV�GHVSXpV�GH�
OD�DSOLFDFLyQ�GHO�HQOXFLGR��

D��(QOXFLGR�GH�\HVR��

���� 3ULPHUD� FDSD� R� GH� JXDUQHFLGR�� 6HUi� GH� \HVR� QHJUR� \� VH� DSOLFDUi� FRQ�PDWHULDO� \�
SUHVLyQ�VXILFLHQWH�SDUD�FRQVHJXLU�EXHQD�WUDED]yQ�FRQ�OD�REUD�GH�IiEULFD��(O�HQOXFLGR�VH�
OOHYDUi�KDVWD�HO�VXHOR�HQWUH�PDHVWUDV�\�SRU�GHWUiV�GH�ORV�]yFDORV�GH�EDOGRVtQ��DUPDULRV�\�
FXDOTXLHU�RWUR�HTXLSR�TXH�VH�SUHWHQGD�PDQWHQHU� ILMR�� 6H� WHQGHUi�KDVWD�FRQVHJXLU�XQD�
VXSHUILFLH�XQLIRUPH�TXH�TXHGDUi�iVSHUD�\�GLVSXHVWD�SDUD�UHFLELU� OD�FDSD�GH�DFDEDGR��
/DV� PDHVWUDV� LUiQ� D� ���� P�� GH� GLVWDQFLD� HQ� ORV� SDUDPHQWRV� OLVRV� \� HQ� ORV� GH� iQJXOR��
DOIpL]DUHV��PRFKHWDV�\�MDPEDV��VH�KDUiQ�GREOHV�PDHVWUDV��/D�SULPHUD�FDSD�VH�SURWHJHUi�
FRQWUD�OD�GHVHFDFLyQ�GXUDQWH����KRUDV�\�D�FRQWLQXDFLyQ�VH�DSOLFDUi�OD�VHJXQGD�FDSD��

���� 6HJXQGD� FDSD� GH� DFDEDGR� �DFDEDGR� OLVR��� 6H� DSOLFDUi� VREUH� XQD� FDSD� EDVH�
SDUFLDOPHQWH� VHFD� TXH� VH� KD\D� KXPHGHFLGR� SRU� LJXDO� FRQ� EURFKD� R� URFLDGR�� \� VH�
WHQGHUi�FRQ�XQD�OODQD�KDVWD�FRQVHJXLU�XQD�VXSHUILFLH�OLVD��

E��(QOXFLGR�GH�FHPHQWR�3RUWODQG��

���� &DSD� SULPHUD� R� JXDUQHFLGR�� 6H� DSOLFDUi� FRQ� OD� SUHVLyQ� VXILFLHQWH� SDUD� OOHQDU� ODV�
UDQXUDV�GH�ORV�ODGULOORV�KXHFRV�GHO�KRUPLJyQ��HYLWDU�EROVDV�GH�DLUH��\�FRQVHJXLU�XQD�EXHQD�
WUDED]yQ�� 6H� UDVFDUi� OLJHUDPHQWH� \� VH� EDUUHUi�� PDQWHQLHQGR� OD� KXPHGDG� FRQ�
SXOYHUL]DFLRQHV�GH�DJXD�GXUDQWH�GRV�GtDV�\�OXHJR�VH�GHMDUi�VHFDU��

���� 6HJXQGD� FDSD� R� GH� DFDEDGR� �DFDEDGR� OLVR��� 6H� IUDWDVDUi� SULPHUDPHQWH� KDVWD�
FRQVHJXLU�XQD�VXSHUILFLH�OLVD�\�XQLIRUPH��\�OXHJR�VH�GDUi�OD�OODQD�GH�IRUPD�TXH�REOLJXH�D�
ODV�SDUWtFXODV�GH�DUHQD�D� LQWURGXFLUVH�HQ�HO�HQOXFLGR��\�FRQ� OD�SDVDGD� ILQDO�GH� OODQD�VH�
GHMDUi�OD�VXSHUILFLH�EUXxLGD�\�H[HQWD�GH�]RQDV�iVSHUDV��VHxDOHV�GH�OODQD��JULHWDV�\�RWURV�
GHIHFWRV�� /D� FDSD�GH�DFDEDGR� VH�PDQWHQGUi� K~PHGD�FRQ�SXOYHUL]DFLRQHV� GH�DJXD�
GXUDQWH�GRV� GtDV� FRPR�PtQLPR�� \� VH� SURWHJHUi�D�SDUWLU� GH�HVWH�PRPHQWR� FRQWUD� XQD�
UiSLGD�GHVHFDFLyQ�KDVWD�TXH�KD\D�FXUDGR�FRPSOHWD�\�DGHFXDGDPHQWH��

�������3$5&+($'2��

1R� VH� DFHSWDUiQ� ORV� HQOXFLGRV� TXH� SUHVHQWHQ� JULHWDV�� GHSUHVLRQHV�� ILVXUDV� R� GHFRORUDFLRQHV��
'LFKRV� HQOXFLGRV� VH� OHYDQWDUiQ� \� VXVWLWXLUiQ� FRQ� RWURV� TXH� VH� DMXVWHQ� D� ORV� UHTXLVLWRV� GH� HVWH�
3OLHJR�GH�&RQGLFLRQHV� \�TXH�GHEHUiQ� VHU�DSUREDGRV�SRU�HO� ,QJHQLHUR�� 6RODPHQWH� VH�SHUPLWLUi�
SDUFKHDU�ORV�WUDEDMRV�GHIHFWXRVRV�FXDQGR�DVt�OR�DSUXHEH�HO�,QJHQLHUR��\�ORV�SDUFKHV�VH�DMXVWDUiQ�
H[DFWDPHQWH�DO�FRORU�\�WH[WXUD�GH�OD�REUD�H[LVWHQWH��

�����62/$'26�<�$/,&$7$'26�

�������2%-(72��

(O� WUDEDMR� D� TXH� VH� UHILHUH� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� FRPSUHQGH� HO�
VXPLQLVWUR� GH� WRGD� OD�PDQR�GH�REUD�� LQVWDODFLyQ�� HTXLSR�� DFFHVRULRV� \�PDWHULDOHV� DVt� FRPR� OD�
HMHFXFLyQ� GH� WRGDV� ODV� RSHUDFLRQHV� UHODFLRQDGDV� FRQ� ODV� LQVWDODFLyQ� GH� D]XOHMRV�� VRODGRV� \�
DOLFDWDGRV�GH�PXURV��DFFHVRULRV�GLYHUVRV�GH�SRUFHODQD� \�EDOGRVLQHV� KLGUiXOLFRV��SDUD� VRODGRV��
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SLHGUD�DUWLILFLDO�SDUD�VRODGRV�\�VRODGRV�FRQWLQXRV�� VHJ~Q�VH� LQGLFD�HQ� OD�UHODFLyQ�GH�DFDEDGRV��
WRGR�HOOR�FRPSOHWR�\�HQ�HVWULFWR�DFXHUGR�FRQ� OD�SUHVHQWH�VHFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�\�
SODQRV�DSOLFDEOHV��VXMHWR�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�FRQWUDWR��

�������*(1(5$/,'$'(6��

([FHSWR� FXDQGR� VH� HVSHFLILTXH� GH� GLVWLQWR� PRGR�� WRGRV� ORV� PDWHULDOHV� \� PpWRGRV� XVDGRV� VH�
DMXVWDUiQ�HVWULFWDPHQWH�D�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH�GH�ORV�EDOGRVLQHV�\�D]XOHMRV��\�ORV�
FRORUHV�VHUiQ�H[DFWDPHQWH�ORV�VHOHFFLRQDGRV�\�DSUREDGRV�SRU�HO�,QJHQLHUR��

�������0$7(5,$/(6��

D��7HUUD]R��

(VWDUi�IRUPDGR�SRU�XQD�FDSD�EDVH�GH�PRUWHUR�GH�FHPHQWR�\�XQD�FDUD�GH�KXHOOD�IRUPDGD�SRU�
PRUWHUR�GH�FHPHQWR�FRQ�DUHQLOOD�GH�PiUPRO��FKLQD�R�ODMDV�GH�SLHGUD�\�FRORUDQWHV��&XPSOLUi�FRQ�
OR�HVSHFLILFDGR�HQ�OD�1RUPD�81(���������5��

(O�DFDEDGR�GH�OD�FDUD�GH�OD�KXHOOD�VH�SUHVHQWDUi�SXOLGR��VLQ�SXOLU�R�ODYDGR��VLQ�GHIHFWRV�DVSHFWR�
\� WHQGUi� FRORU� XQLIRUPH�� (VWDUi� H[HQWR� GH� JULHWDV�� GHVFRQFKRQHV�� PDQFKDV� R� GHIHFWRV�� 6H�
LQGLFDUi�SRU�HO�IDEULFDQWH�OD�PDUFD�\�FDOLGDG�GH�OD�ORVD��

E��%DOGRVD�KLGUiXOLFD��

(VWDUi� IRUPDGD� SRU� XQD� FDSD� GH� KXHOOD� GH� PRUWHUR� ULFR� HQ� FHPHQWR�� iULGR� PX\� ILQR� \�
FRORUDQWHV�� \� XQD� FDSD� GH� EDVH� GH�PRUWHUR� PHQRV� ULFR� HQ� FHPHQWR� \� DUHQD� JUXHVD�� 3RGUi�
FRQWHQHU�XQD�FDSD�LQWHUPHGLD�GH�PRUWHUR�DQiORJR�DO�GH�OD�KXHOOD�VLQ�FRORUDQWHV��&XPSOLUi�FRQ�
OR�HVSHFLILFDGR�HQ�OD�1RUPD�81(���������5��
(VWDUi� H[HQWD� GH� PDQFKDV�� JULHWDV�� GHVFRQFKRQHV�� R� GHIHFWRV� DSDUHQWHV�� 6H� LQGLFDUi� SRU� HO�
IDEULFDQWH�OD�PDUFD��WLSR�\�FDOLGDG�GH�OD�EDOGRVD��

F��3DYLPHQWR�FHUiPLFR��

6RQ� SODFDV� GH� SRFR� HVSHVRU�� IDEULFDGDV� HQ� DUFLOODV�� VtOLFH�� IXQGHQWHV�� FRORUDQWHV� \� RWURV�
PDWHULDOHV�� PROGHDGD� SRU� SUHQVDGR�� H[WUXLGR�� FRODGR� X� RWUR� SURFHGLPLHQWR�� JHQHUDOPHQWH� D�
WHPSHUDWXUD�DPELHQWH�� VHFDGD�SRVWHULRUPHQWH� FRFLGD�D�DOWDV� WHPSHUDWXUDV�� &XPSOLUi� FRQ� OD�
1RUPD�81(��������

6HUi�GH�IRUPD�JHQHUDOPHQWH�SROLpGULFD��FRQ�ERUGHV�YLYRV�R�ELVHODGRV��\�VX�DFDEDGR�SRGUi�VHU�
HVPDOWDGR� R� QR�� FRQ� VXSHUILFLHV� OLVDV� R� FRQ� UHOLHYH�� 6H� LQGLFDUi� HQ� FDGD� SLH]D� \� HPEDODMH� HO�
QRPEUH�GHO�IDEULFDQWH��

G��3LHGUDV�QDWXUDOHV��

6X�FRQVWLWXFLyQ�VHUi�KRPRJpQHD��QR�SUHVHQWDUiQ�GHIHFWRV��PDQFKDV��QyGXORV��YHWDV�DOWHUDEOHV��
\�VX�SRURVLGDG�VHUi�UHGXFLGD��

6HUiQ� GH� IRUPD� SROLJRQDO�� FRQ� FDUDV� KRUL]RQWDOHV� SDUDOHODV� DO� OHFKR� GH� OD� FDQWHUD�� /D� FDUD�
VXSHULRU�SODQD� WUDEDMDGD�� \� OD� LQIHULRU� FRUWDGD�D� VLHUUD��GH�ERUGHV� YLYRV�R�ELVHODGRV�� VLQ�JULHWDV�
FRTXHUDV�QL�ILVXUDV��

H��3LHGUDV�DUWLILFLDOHV��

(VWDUiQ�HMHFXWDGDV�FRQ�KRUPLJyQ�GH�UHVLVWHQFLD�FDUDFWHUtVWLFD�QR�PHQRU�GH�����.J�FP����HO�FXDO�
SRGUi� LU� R� QR� DUPDGR� FRQ� PDOOD]R� GH� DFHUR� GH� ORV� GLiPHWURV� \� VHSDUDFLyQ� HVSHFLILFDGRV��
3UHVHQWDUi�VXV�DULVWDV�YLYDV�R�ELVHODGDV�H[HQWDV�GH�JULHWDV��PDQFKDV��GHVFRQFKRQHV�R�GHIHFWRV��

(O�DFDEDGR�VXSHUILFLDO�GH�VX�FDUD�YLVWD�SRGUi�SUHVHQWDU�iULGRV�GH�QDWXUDOH]D�SpWUHD�R�PHWiOLFD��
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I��$]XOHMR��

3LH]D� IRUPDGD� SRU� XQ� EL]FRFKR� FHUiPLFR�� SRURVR�� SUHQVDGR� \� XQD� VXSHUILFLH� HVPDOWDGD�
LPSHUPHDEOH�H�LQDOWHUDEOH�D�ORV�iFLGRV��D�ODV�OHMtDV�\�D�OD�OX]��&RFLGRV�D�WHPSHUDWXUDV�VXSHULRUHV�
D� ���� �&�� 5HVLVWHQFLD� D� IOH[LyQ� VXSHULRU� D� ���� .J�FP��� 'XUH]D� VXSHUILFLDO�0RKV� QR� LQIHULRU� D� ���
'LODWDFLyQ�WpUPLFD�HQWUH�����\������&���GH����������D�����������(VSHVRU�QR�PHQRU�GH���PP��\�QR�
PD\RU�GH����PP��7HQGUi�DXVHQFLD�GH�HVPDOWDGR�HQ�OD�FDUD�SRVWHULRU�\�HQ�ORV�FDQWRV��0DUFD�HQ�
HO�UHYHUVR��

(O�EL]FRFKR�SRGUi�VHU�GH�3DVWD�5RMD��IRUPDGD�SRU�DUFLOOD�URMD�VLQ�PH]FOD�GH�DUHQD�QL�GH�FDO��R�GH�
3DVWD�%ODQFD�IRUPDGD�SRU�XQD�PH]FOD�GH�FDROtQ�FRQ�FDUERQDWR�FiOFLFR�\�SURGXFWRV�VLOtFHRV�\�
IXQGHQWHV��

3RGUi� WHQHU� ORV� FXDWUR� FDQWRV� OLVRV�� R� ELHQ� XQ� FDQWR� URPR� R� ELVHODGR�� (Q� FDGD� FDQWR� OLVR� VH�
GLVSRQGUiQ�GRV�VHSDUDGRUHV�HQ�IRUPD�GH�SHVWDxD��

J��0RTXHWD��

3RGUi�VHU�HQ�ORVD�R�HQ�UROOR��VHUi�GH�PDWHULDO�WH[WLO�IOH[LEOH��VH�LQGLFDUi�SRU�HO�IDEULFDQWH�ORV�YDORUHV�
83(&� GHO� PDWHULDO�� VX� FODVLILFDFLyQ� VHJ~Q� VX� UHDFFLyQ� DQWH� HO� IXHJR�� OD� PHMRUD� DO� UXLGR� GH�
LPSDFWR�TXH�FRQVLJD��DVt�FRPR�HO�WLSR�GH�DGKHVLYR�TXH�GHEH�HPSOHDU��6H�DOPDFHQDUi�HQ�OXJDU�
FXELHUWR�SURWHJLGR�GH�OD�KXPHGDG�\�GHO�FDORU�H[FHVLYR��

K��/LQyOHR��

0DWHULDO�IOH[LEOH�FRPSXHVWR�SRU�XQD�SDVWD�GH�DFHLWH�GH�OLQD]D��TXH�DJORPHUD�KDULQDV�GH�FRUFKR�
\�PDGHUD��FDUJDV�PLQHUDOHV�\�SLJPHQWRV��6X�HVSHVRU�QR�VHUi�PHQRU�GH���PP��6H�LQGLFDUi�SRU�HO�
IDEULFDQWH� ORV� YDORUHV� 83(&� GHO�PDWHULDO�� VX� FODVLILFDFLyQ� VHJ~Q� VX� UHDFFLyQ� DQWH� HO� IXHJR�� OD�
PHMRUD�DO�UXLGR�GH�LPSDFWR�\�HO�DGKHVLYR�TXH�VH�GHED�XWLOL]DU��

L��39&��

0DWHULDO�IOH[LEOH�FRPSXHVWR�GH�XQD�R�YDULDV�FDSDV�GH�39&��GH�HVSHVRU�QR�PHQRU�GH�����PP��6H�
LQGLFDUi� SRU� HO� IDEULFDQWH� ORV� YDORUHV� 83(&� GHO�PDWHULDO�� VX� FODVLILFDFLyQ� VHJ~Q� VX� UHDFFLyQ� DO�
IXHJR�� OD�PHMRUD�DO� UXLGR�GH� LPSDFWR�\�DGKHVLYR�TXH�VH�GHED�XWLOL]DU��6H�DOPDFHQDUi�HQ� OXJDU�
SURWHJLGR�GHO�FDORU�H[FHVLYR���

M�*RPD��

0DWHULDO�IOH[LEOH�GH�FRPSRVLFLyQ�KRPRJpQHD��R�FRQ�FDSD�GH�KXHOOD�\�FDSD�GH�EDVH��(O�HVSHVRU�
QR�VHUi�PHQRU�GH���PP��SDUD�DGKHULU�FRQ�FHPHQWR��OOHYDQGR�HQ�HVWH�FDVR�OD�FDSD�LQIHULRU�XQDV�
SURWXEHUDQFLDV�R�QHUYDGXUDV�SDUD�VX�DJDUUH��6H� LQGLFDUi�SRU�HO� IDEULFDQWH� ORV�YDORUHV�83(&�GHO�
PDWHULDO�\� VX�FODVLILFDFLyQ�VHJ~Q�VX�UHDFFLyQ�DQWH�HO� IXHJR�� OD�PHMRUD�DO� UXLGR�GH� LPSDFWR�\�HO�
DGKHVLYR�D�TXH�VH�GHED�XWLOL]DU��6H�DOPDFHQDUi�HQ� OXJDU�SURWHJLGR�GHO�FDORU�H[FHVLYR�\�GH� ORV�
DJHQWHV�DWPRVIpULFRV��

N��$UHQD��

6HUi� GH� PLQD�� UtR�� SOD\D�� PDFKDTXHR� R� PH]FOD� GH� HOODV�� (O� FRQWHQLGR� WRWDO� GH� PDWHULDV�
SHUMXGLFLDOHV��FRPR�PLFD��\HVR��IHOGHVSDWR�GHVFRPSXHVWR�\�SLULWD�JUDQXODGD��QR�VHUi�VXSHULRU�DO�
���� \�HVWDUi�H[HQWD�GH�PDWHULD�RUJiQLFD�� 6H�DOPDFHQDUi�GH� IRUPD�TXH�QR�SXHGD�PH]FODUVH�
FRQ�RWURV�PDWHULDOHV��

O��&HPHQWR��

(O�FHPHQWR�VHUi�3$������3�����|�3�����%��3RGUi�OOHJDU�D�REUD�HQYDVDGR�R�D�JUDQHO��QR�OOHJDUi�D�
REUD� H[FHVLYDPHQWH� FDOLHQWH�� &XDQGR� YHQJD� HQ� VDFRV�� VH� DOPDFHQDUi� HQ� OXJDU� VHFR� \�
YHQWLODGR�� \� VH� SURWHJHUi� GH� OD� LQWHPSHULH�� VL� VH� VLUYH� D� JUDQHO�� VH� DOPDFHQDUi� HQ� VLORV�
DSURSLDGRV��
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P��$JXD��

6H� XWLOL]DUi� DJXD� SRWDEOH�� R� DTXHOOD� TXH� SRU� OD� SUiFWLFD� VHD�PiV� DFRQVHMDEOH�� 6HUi� OLPSLD� \�
WUDQVSDUHQWH��

Q��*UDYD��

*UDQRV�GH�IRUPD�UHGRQGD�R�SROLpGULFD��GH�UtR��PDFKDTXHR�R�FDQWHUD��FX\R�FRQWHQLGR�WRWDO�GH�
VXVWDQFLDV�SHUMXGLFLDOHV�QR�H[FHGHUi�GH� OR�H[SUHVDGR�HQ� OD�1RUPD�81(�������������������������
������6H�DOPDFHQDUi�GH�IRUPD�TXH�QR�SXHGD�PH]FODUVH�FRQ�RWURV�PDWHULDOHV��

x��$GKHVLYR��

6HUi�D�EDVH�UHVLQDV�VLQWpWLFDV�SROtPHUDV��GH�UHVLQDV�DUWLILFLDOHV��ELWXPLQRVRV�GH�SROLFORURSUHQR��GH�
FDXFKR�QDWXUDO�R�VLQWpWLFR��FHPHQWRV�FROD��HWF���

(O�WLSR�PDWHULDO�D�XWLOL]DU�VHUi�HO�UHFRPHQGDGR�SRU�HO�IDEULFDQWH�GHO�PDWHULDO�D�DGKHULU��

R�$JORPHUDGR�ELWXPLQRVR��

0H]FOD�HQ�FDOLHQWH�FRQVWLWXLGD�SRU�XQ�OLJDQWH�ELWXPLQRVR�\�iULGRV�PLQHUDOHV��SRGUiQ�SUHVHQWDUVH�
DJORPHUDQWHV� DELHUWRV� FRQ� UHOOHQR� GH� KXHFRV� PHGLDQWH� PH]FOD� ILOOHU�� FHPHQWR� 3RUWODQG�� \�
HPXOVLyQ�GH�UHVLQDV��(O�OLJDQWH�VHUi�XQ�EHW~Q�GH�SHQHWUDFLyQ����������������X���������DOTXLWUiQ�(9<�
�������R�����R�PH]FODV�GH�DOTXLWUiQ�UHVLQDV��(O�FRQWHQLGR�Pi[LPR�GHO�iULGR� VHUi�GH����PP��/RV�
FRPSRQHQWHV�OOHJDUiQ�D�REUD�FRQ�DOEDUiQ�SRU�FDGD�SDUWLGD�HQ�HO�TXH�VH�LQGLTXHQ�ORV�GDWRV�TXH�
KDJDQ�SRVLEOH�VX�LGHQWLILFDFLyQ��

S��$VIDOWR�IXQGLGR��

0H]FOD� HQ� FDOLHQWH� FRQVWLWXLGD� SRU� DVIDOWR� QDWXUDO�� EHW~Q� GH� EDMD� SHQHWUDFLyQ� \� iULGRV� GH�
QDWXUDOH]D� VLOtFHD� FRQ� XQ� DOWR� FRQWHQLGR� HQ� ILOOHU�� (O� FRQWHQLGR� GHO� OLJDQWH� GHEHUi� HVWDU�
FRPSUHQGLGR�HQWUH�HO� �� \����� VREUH�HO�SHVR�GH�iULGRV�� /RV�FRPSRQHQWHV� OOHJDUiQ�D�REUD�FRQ�
DOEDUiQ�GH�FDGD�SDUWLGD�HQ�HO�TXH�VH�LQGLTXHQ�ORV�GDWRV�TXH�KDJDQ�SRVLEOH�VX�LGHQWLILFDFLyQ��

�������,167$/$&,21��

���� 3DYLPHQWR� FRQWLQXR� FRQ� HPSHGUDGR�� 6REUH� HO� VRSRUWH� VHFR�� VH� H[WHQGHUi� XQ�
FDSD�GH�PRUWHUR�GH�FHPHQWR� ������GH���FP��GH�HVSHVRU��8QD�YH]� VHFR�HO�PRUWHUR�� VH�
DVHQWDUi� VREUH� pO� \� QLYHODUi� OD� JUDYD� GH� UtR� R� GH� SOD\D� TXH� IRUPD� HO� SDYLPHQWR��
GHSRVLWDQGR� VREUH� ODV� MXQWDV� OD� OHFKDGD� GH� FHPHQWR� FRQ� DUHQD�� SURFXUDQGR� TXH�
TXHGHQ� ELHQ� OOHQDV�� VH� UHJDUi� FRQWLQXDPHQWH� \� VH� HYLWDUi� HO� WUiILFR� HQ� ORV� ��� GtDV�
VLJXLHQWHV��

���� 3DYLPHQWR� FRQWLQXR� FRQ� HQJUDYLOODGR�� 6REUH� HO� WHUUHQR� HVWDELOL]DGR� \�
FRQVROLGDGR�VH�H[WHQGHUi�XQD�FDSD�GH�OD�PH]FOD�GH�JUDYD�\�DUHQD�HQ�OD�SURSRUFLyQ�����
GH���FP��GH�HVSHVRU��GH�IRUPD�TXH�TXHGH�VXHOWD�R�ILUPH��HQ�HVWH�~OWLPR�FDVR��VH�UHJDUi�
\�DSLVRQDUi�KDVWD�FRQVHJXLU�HVH�HVSHVRU�PtQLPR��

���� 3DYLPHQWR� FRQWLQXR� FRQ� DJORPHUDGR� ELWXPLQRVR�� 6REUH� OD� VXSHUILFLH� GHO�
KRUPLJyQ� GHO� IRUMDGR� R� VROHUD� VH� GDUi� XQD� LPSULPDFLyQ� FRQ� XQ� ULHJR� GH� HPXOVLyQ� GH�
EHW~Q� R� EHW~Q� IOXLGLILFDGR�� 6H� H[WHQGHUi� HO� DJORPHUDGR� KLGURFDUERQDGR�� FRQ�
WHPSHUDWXUD�QR�LQIHULRU�D������&��PHGLDQWH�SURFHGLPLHQWRV�PHFiQLFRV��KDVWD� ORJUDU�XQ�
HVSHVRU�QR�PHQRU�GH����PP��(O�DFDEDGR�ILQDO�VH�UHDOL]DUi�FRQ�URGLOORV�GH�FRPSDFWDFLyQ�
KDVWD�XQD�GHQVLGDG�QR�PHQRU�GH�����GHO�HQVD\R�0DUVKDOO��6H�UHVSHWDUiQ�ODV�MXQWDV�GH�OD�
VROHUD�\�VH�UHOOHQDUiQ�FRQ�XQ�SURGXFWR�HOiVWLFR���

���� 3DYLPHQWR� FRQWLQXR� FRQ� DVIDOWR� IXQGLGR�� 6REUH� OD� VXSHUILFLH� GH� KRUPLJyQ� VH�
GDUi�XQ� LPSULPDFLyQ�FRQ�XQ� ULHJR�GH�HPXOVLyQ�GH�EHW~Q�R�EHW~Q� IOXLGLILFDGR��8QD�YH]�
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URWD�OD�HPXOVLyQ�R�FXUDGR�HO�EHW~Q�IOXLGLILFDGR��VH�H[WHQGHUi�HO�DVIDOWR�IXQGLGR�PHGLDQWH�
SURFHGLPLHQWRV�PDQXDOHV��KDVWD�ORJUDU�XQ�HVSHVRU�QR�PHQRU�GH����PP��(O�DFDEDGR�ILQDO�
VH�UHDOL]DUi�PHGLDQWH�FRPSDFWDFLyQ�FRQ�OODQD��6H�UHVSHWDUiQ�ODV�MXQWDV�GH�ODV�VROHUDV�\�
VH�UHOOHQDUiQ�FRQ�XQ�SURGXFWR�HOiVWLFR��

���� 3DYLPHQWRV�UtJLGRV��

D��'LVSRVLFLyQ�GHO�WUDEDMR��

$QWHV�GH�SURFHGHU�DO�WHQGLGR�GHO�OHFKR�GH�DVLHQWR��VH�HVWDEOHFHUiQ��VL�ODV�KXELHUD��ODV�OtQHDV�GH�
FHQHID�\�VREUH�HO�iUHD�GH�WUDEDMR�VH�WUD]DUiQ�HMHV�HQ�DPEDV�GLUHFFLRQHV�FRQ�HO�ILQ�GH�HMHFXWDU�HO�
WLSR�GH�VRODGR�FRQ�HO�PtQLPR�GH�EDOGRVLQHV�HVFDILODGRV��

(Q�HO�FDVR�GH�VXHORV�DSR\DGRV�GLUHFWDPHQWH�VREUH�HO�WHUUHQR��VH�GHEHUi�FRORFDU�XQD�FDSD�GH�
SLHGUD�VHFD�QR�DEVRUEHQWH�GH����FP��GH�HVSHVRU��\�VREUH�HOOD�XQD�FDSD�GH����FP��GH�HVSHVRU�
GH�KRUPLJyQ�LPSHUPHDELOL]DGR��SURFHGLpQGRVH�GHVSXpV�FRPR�HQ�HO�FDVR�GH�VXHORV�GH�SLVRV��D�
OLPSLDU�SRU�FRPSOHWR�HO� VXEVXHOR�GH�KRUPLJyQ��KXPHGHFHUOR�VLQ�HPSDSDUOR��$�FRQWLQXDFLyQ�VH�
HVSDUFLUi� FHPHQWR� VHFR� VREUH� OD� VXSHUILFLH� \� OXHJR� HO� PRUWHUR� SDUD� HO� WHQGHO� GH� DVLHQWR��
DSLVLRQiQGROR� SDUD� XQD� EXHQD� WUDED]yQ� HQ� WRGD� OD� VXSHUILFLH� \� HQUDVDQGR� SDUD� REWHQHU� XQ�
DVLHQWR� OLVR� \� QLYHODGR�� (O� HVSHVRU� GH� HVWD� FDSD� GH� DVLHQWR� GHEHUi� VHU� WDO� TXH� OD� VXSHUILFLH�
DFDEDGD�TXHGH�DO�QLYHO�\�DOLQHDFLyQ�TXH�VH�LQGLFD�HQ�ORV�SODQRV�SDUD�HO�VXHOR�DFDEDGR���

E��&RORFDFLyQ��

E���*HQHUDOLGDGHV��
(Q� ODV� ]RQDV� HQ� TXH� KD\D� TXH� LQVWDODU� FRQMXQWDPHQWH� VRODGRV� \� DOLFDWDGRV�� HVWRV� VH�
KDUiQ� HQ� SULPHU� OXJDU�� 6H� FRQVLGHUDQ� LQFOXLGRV� ORV� URGDSLpV�� VL� ORV� KXELHUD�� GHO� PLVPR�
PDWHULDO�TXH�HO�VRODGR��

E���0RUWHUR�SDUD�OHFKR�GH�DVLHQWR��
6H� FRPSRQGUi� GH� XQD� SDUWH� GH� FHPHQWR� 3RUWODQG� \� GH� WUHV� SDUWHV� GH� DUHQD�� D� ODV�
FXDOHV�VH�SXHGH�DxDGLU�HO����GH�FDO�DSDJDGD��FRPR�Pi[LPR��HQ�YROXPHQ�GH�FHPHQWR��
PH]FODGD�FRQ�OD�PtQLPD�FDQWLGDG�GH�DJXD�SRVLEOH��

E���6HQWDGR�GH�ORV�EDOGRVLQHV�HQ�HO�VRODGR��
8QD�YH]�TXH�HO�OHFKR�GH�DVLHQWR�KD\D�IUDJXDGR�OR�VXILFLHQWH�SDUD�SRGHU�WUDEDMDU�VREUH�
HO�PLVPR�� VH� HVSDUFLUi� FHPHQWR� VREUH� OD� VXSHUILFLH� \� VH� FRPHQ]DUi� OD� FRORFDFLyQ� GH�
EDOGRVLQHV�� /RV� XPEUDOHV� VH� FRORFDUiQ� SULPHUDPHQWH�� 6H� ILMDUi� HVFDQWLOORQHV� VREUH� ODV�
DOLQHDFLRQHV� HVWDEOHFLGDV� SDUD� PDQWHQHU� ODV� MXQWDV� SDUDOHODV� HQWUH� Vt� HQ� WRGD� OD�
VXSHUILFLH��/RV�EDOGRVLQHV�VH�DSLVRQDUiQ�VyOLGDPHQWH�HQ�HO�OHFKR�GH�DVLHQWR��HPSOHDQGR�
WDFRV� GH� PDGHUD� GHO� WDPDxR� QHFHVDULR� SDUD� DVHJXUDU� XQ� DVLHQWR� VyOLGR� H[HQWR� GH�
GHSUHVLRQHV�� (Q� ORV� OXJDUHV� TXH� VHD� QHFHVDULR� ORV� EDOGRVLQHV� VH� FRUWDUiQ� FRQ�
KHUUDPLHQWDV�FRUWDQWHV�DGHFXDGDV�\�DOLVDUiQ�ORV�ERUGHV�EDVWRV�UHVXOWDQWHV�GHO�FRUWH��/RV�
EDOGRVLQHV�GHIHFWXRVDPHQWH�FRUWDGRV�VH�VXVWLWXLUiQ�SRU�RWURV�FRUUHFWDPHQWH�FRUWDGRV��

E���/HFKDGD��
&XDQGR� HO� OHFKR� GH� DVLHQWR� KD\D� IUDJXDGR� VXILFLHQWHPHQWH�� ODV� MXQWDV� VH� UHOOHQDUiQ�
WRWDOPHQWH�FRQ�OHFKDGD�GH�FHPHQWR�SRU�PHGLR�GH�XQ�UDVWUHO�\�EDUULHQGR�HVWD�OHFKDGD�
VREUH� ORV� EDOGRVLQHV� KDVWD� TXH� ODV� MXQWDV� TXHGHQ� FRPSOHWDPHQWH� UHOOHQDV�� 'HEHUiQ�
WUDQVFXUULU�FRPR�PtQLPR����KRUDV�DQWHV�GH�TXH�VH�SHUPLWD�HO�SDVR�VREUH�ORV�VRODGRV��

E���/LPSLH]D��
8QD� YH]� WHUPLQDGR� HO� WUDEDMR�� WRGDV� ODV� VXSHUILFLHV� HPEDOGRVDGDV� VH� OLPSLDUiQ�
SHUIHFWDPHQWH��GH�DFXHUGR�FRQ� ODV�UHFRPHQGDFLRQHV�GHO� IDEULFDQWH��SDUD�QR�DIHFWDU�
ODV�VXSHUILFLHV�YLGULDGDV���

E���3URWHFFLyQ��
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6H� WHQGHUiQ� WDEORQHV� GH� SDVR� HQ� ORV� SDYLPHQWRV� VREUH� ORV� TXH� KD\DQ� GH� SDVDU�
FRQWLQXDPHQWH� ORV�REUHURV�� /RV�EDOGRVLQHV�\� ORVHWDV�DJULHWDGRV�� URWRV�R�GHWHULRUDGRV� VH�
TXLWDUiQ�\�VXVWLWXLUiQ�DQWHV�GH�OD�LQVSHFFLyQ�GHILQLWLYD�GHO�,QJHQLHUR��

���� &RORFDFLyQ�GH�DOLFDWDGRV��

D��*XDUQHFLGR�GH�OODQD��

/D� PDVD� SDUD� HVWH� JXDUQHFLGR� HVWDUi� FRPSXHVWD� GH� XQD� SDUWH� GH� FHPHQWR�� XQD� GH� FDO�
DSDJDGD�\�WUHV�\�PHGLD�GH�DUHQD��(O�JXDUQHFLGR�VH�HQUDVDUi�SRU�PHGLR�GH�PDHVWUDV�\�OLVWRQHV�
SURYLVLRQDOHV�GH�JXtD��FRORFDGRV�HQ�IRUPD�TXH�SURSRUFLRQHQ�XQD�VXSHUILFLH�FRQWLQXD�\�XQLIRUPH�
D�GLVWDQFLD�DGHFXDGD�GH�OD�FDUD�DFDEDGD�GHO�DOLFDWDGR��

(O�JXDUQHFLGR�SDUD�HO�DOLFDWDGR�QR�VH�DSOLFDUi�KDVWD�TXH�ORV�UHVSHFWLYRV�RILFLRV�KD\DQ�LQVWDODGR�
ODV�QHFHVDULDV�SODQWLOODV��WDFRV��HWF���TXH�KD\DQ�GH�UHFLELU�ORV�DSDUDWRV�GH�IRQWDQHUtD��SODFDV�GH�
PiUPRO�� WRPDV� HOpFWULFDV�� SDORPLOODV� R� FXDOHVTXLHUD� DSDUDWRV� R� DFFHVRULRV� TXH� KD\DQ� GH�
VXMHWDUVH�FRQWUD�ODV�VXSHUILFLHV�GHO�DOLFDWDGR��

E��&RORFDFLyQ��

$QWHV� GH� FRORFDU� ORV� D]XOHMRV� VH� HPSDSDUiQ� FRPSOHWDPHQWH� HQ� DJXD� OLPSLD�� (O� DOLFDWDGR� VH�
VHQWDUi�WHQGLGR�HQ�OODQD�HQ�FDSD�ILQD�GH�PRUWHUR�SXUR�GH�FHPHQWR�3RUWODQG�VREUH�OD�FDSD�GH�
JXDUQHFLGR�� R� DSOLFDQGR� HQ� OD� FDUD� SRVWHULRU� GH� FDGD� D]XOHMR�� XQD� OLJHUD� FDSD� GH� SDVWD��
FRORFiQGROR� LQPHGLDWDPHQWH� GHVSXpV� HQ� VX� SRVLFLyQ�� /DV� MXQWDV� VHUiQ� UHFWDV�� D� QLYHO��
SHUSHQGLFXODUHV� \� GH� DQFKXUD� XQLIRUPH� TXH� QR� H[FHGD� GH� ����PP�� /RV� DOLFDWDGRV� VHUiQ� GH�
KLODGD�FRPSOHWD��TXH�SXHGDQ�SURORQJDUVH�D�XQD�DOWXUD�PD\RU�DXQTXH�HQ�QLQJ~Q�FDVR�VH�DOWXUD�
VHD� LQIHULRU�D�PiV�GH���FP��D� OD�HVSHFLILFDGD�R� LQGLFDGD��/DV� MXQWDV�YHUWLFDOHV� VH�PDQWHQGUiQ�
DSORPDGDV�HQ�WRGD�OD�DOWXUD�GHO�UHYHVWLPLHQWR�DOLFDWDGR��

F��/HFKDGD�SDUD�MXQWDV��

7RGDV�ODV�MXQWDV�GHO�DOLFDWDGR�VH�HQOHFKDUiQ�SRU�FRPSOHWR�GH�XQD�PH]FOD�SOiVWLFD�GH�FHPHQWR�
SXUR�� LQPHGLDWDPHQWH�GHVSXpV�GH�KDEHUVH�FRORFDGR�XQD�FDQWLGDG�DGHFXDGD�GH�D]XOHMRV�� (O�
UHMXQWDGR�VH�KDUi�OLJHUDPHQWH�FyQFDYR�\�VH�HOLPLQDUi�\�OLPSLDUi�GH�OD�VXSHUILFLH�GH�ORV�D]XOHMRV�
HO�PRUWHUR� TXH� SXHGD� SURGXFLUVH� HQ� H[FHVR�� 7RGDV� ODV� MXQWDV� HQWUH� DOLFDWDGRV� \� DSDUDWRV� GH�
IRQWDQHUtD� X� RWURV� DSDUDWRV� HPSRWUDGRV� VH� KDUiQ� FRQ� XQ� FRPSXHVWR� GH� FDODIDWHR� HQ� FRORU�
FODUR��

���� &RORFDFLyQ�GH�SDYLPHQWRV�IOH[LEOHV��

6REUH�HO�IRUMDGR�R�VROHUD�VH�H[WHQGHUi�XQD�FDSD�GH���FP��GH�HVSHVRU�GH�PRUWHUR�GH�FHPHQWR��
6REUH� pVWD� \� FXDQGR� WHQJD� XQD� KXPHGDG� LQIHULRU� DO� ���� VH� H[WHQGHUi� XQD� R�PiV� FDSDV� GH�
SDVWD�GH�DOLVDGR��KDVWD�FRQVHJXLU�OD�QLYHODFLyQ�GHO�VXHOR�\�HO�UHFXEULPLHQWR�GH�GHVFRQFKDGRV�H�
LUUHJXODULGDGHV�TXH�KD\DQ�TXHGDGR�HQ�OD�FDSD�GH�PRUWHUR��

6H� GHMDUi� HO� WLHPSR� GH� VHFDGR� LQGLFDGR� SRU� HO� IDEULFDQWH�� TXH� QR� VHUi� LQIHULRU� D� WUHV� KRUDV��
HYLWDQGR�OD�H[LVWHQFLD�GH�FRUULHQWHV�GH�DLUH�HQ�HO�ORFDO��

$� FRQWLQXDFLyQ� VH� FRORFDUi� HO� DGKHVLYR� HQ� OD� IRUPD� \� FDQWLGDG� LQGLFDGD� SRU� HO� IDEULFDQWH��
'HVSXpV�VH�FRORFDUi�HO�SDYLPHQWR��FXLGDQGR�TXH�QR�TXHGHQ�EXUEXMDV�GH�DLUH��SDUD�OR�FXDO�VH�
SDVDUi� VREUH� OD� VXSHUILFLH� URGLOORV� SHVDGRV�� (Q� ODV� MXQWDV�� ODV� WLUDV� VH� VRODSDUiQ� ��� PP���
FRUWiQGRVH� SRVWHULRUPHQWH� ODV� GRV� FDSDV� FRQMXQWDPHQWH� VLUYLHQGR� FRPR� JXtD� XQD� UHJOD�
PHWiOLFD��D�FRQWLQXDFLyQ�VH�VHSDUDUiQ� ODV�WLUDV�VREUDQWHV�\�VH�SHJDUiQ� ODV�EDQGDV� ODWHUDOHV��6H�
OLPSLDUiQ�ODV�PDQFKDV�GH�DGKHVLYR�\�VH�GDUi�XQD�VROXFLyQ�DFXRVD�GH�FHUD��
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�����9,'5,(5,$��

�������2%-(72��

(O� WUDEDMR�FRPSUHQGLGR�HQ�HVWD�VHFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRQVLVWH�HQ�HO�VXPLQLVWUR�GH�
WRGDV�ODV�LQVWDODFLRQHV��PDQR�GH�REUD��HTXLSR��DFFHVRULRV�\�PDWHULDOHV��DVt�FRPR�HQ�OD�HMHFXFLyQ�
GH�WRGDV�ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�OD�LQVWDODFLyQ�GH�OD�YLGULHUtD��WRGR�HOOR�FRPSOHWR��GH�
HVWULFWR�DFXHUGR�FRQ�HVWD�6HFFLyQ�GHO�3OLHJR�\�SODQRV�FRUUHVSRQGLHQWHV�\�VXMHWR�D�ODV�FOiXVXODV�\�
HVWLSXODFLRQHV�GHO�FRQWUDWR��

�������*(1(5$/,'$'(6��

/DV� GLPHQVLRQHV� GH� ORV� YLGULRV� LQGLFDGDV� HQ� ORV� SODQRV� VRQ� VRODPHQWH� DSUR[LPDGDV�� ODV�
GLPHQVLRQHV�GHILQLWLYDV�QHFHVDULDV�VH�GHWHUPLQDUiQ�PLGLHQGR�ORV�YDQRV�GRQGH�ORV�YLGULRV�KDQ�GH�
LQVWDODUVH��7RGDV�ODV�KRMDV�GH�YLGULRV� OOHYDUiQ�HWLTXHWD�GH�IiEULFD��HVWDV�HWLTXHWDV�QR�VH�TXLWDUiQ�
KDVWD�OD�DSUREDFLyQ�GHILQLWLYD�GHO�HGLILFLR��

�������0$7(5,$/(6��

D��9LGULR�WUDQVSDUHQWH��

6H�XWLOL]DUi�YLGULR�WUDQVSDUHQWH�SDUD�YHQWDQDV��HVSHVRU�PtQLPR�GH�����PP��UHVLVWHQFLD�GREOH��HQ�
WRGRV�ORV�WUDEDMRV�GH�YLGULHUtD�SDUD�ORV�TXH�QR�VH�LQGLTXHQ�RWUD�FRVD�HQ�ORV�SODQRV��

E��9LGULR�WUDQVO~FLGR��

6H�XWLOL]DUiQ�SDUD�YHQWDQDV�GH�FXDUWRV�GH�DVHR��GXFKDV�\�YHVWXDULRV�\�HQ�RWURV�OXJDUHV�LQGLFDGRV�
HQ�ORV�SODQRV��

F��/XQD�SDUD�HVSHMRV��

6H� VXPLQLVWUDUi� SDUD� WRGRV� ORV� OXJDUHV� LQGLFDGRV� HQ� ORV� SODQRV�� VXV� GLPHQVLRQHV� VHUiQ� ODV�
LQGLFDGDV��

G��/XQD�SXOLGD�SDUD�YLGULHUtD��

6H� XWLOL]DUiQ� SDUD� WRGDV� ODV� SXHUWDV� \� YHQWDQDV� TXH� OOHYHQ� YLGULRV� GH� XQ� PHWUR� FXDGUDGR� GH�
VXSHUILFLH�R�PD\RUHV�\�VHUi�GH�XQ�HVSHVRU�QRUPDO�GH�����PP���\�HQ�WRGRV�ORV�FDVRV�LQGLFDGRV�HQ�
SODQRV��

H��0DVLOOD��

6HUi�LPSXWUHVFLEOH�H�LPSHUPHDEOH��FRPSDWLEOH�FRQ�HO�PDWHULDO�GH�OD�FDUSLQWHUtD��FDO]RV�\�YLGULR��
'XUH]D� LQIHULRU� D� OD� GHO� YLGULR�� FDSD]� GH� DEVRUEHU� GHIRUPDFLRQHV� GH� XQ� ����� H� LQDOWHUDEOH� D�
WHPSHUDWXUDV�HQWUH����&�\����&��

I��-XQTXLOORV��

6HUiQ� DFRUGHV� FRQ� HO�PDWHULDO� \� FDOLGDG� FRQ� HO� GH� OD� YHQWDQD� R� SXHUWD�� \� VH� DMXVWDUiQ� D� ORV�
SODQRV�GHO�3UR\HFWR��

�������,167$/$&,21��

/RV� UHEDMRV� \� MXQTXLOORV� VH� LPSULPDUiQ�DQWHV�GH�FRPHQ]DU� OD� LQVWDODFLyQ�GH� OD�YLGULHUtD�� (O� YLGULR�
HVSHFLILFDGR� SDUD� KRMDV� YLGULHUDV� VH� ILMDUi� FRQ� DOILOHUHV� R� SXQWRV� GH� YLGULHUR�� VH� UHFLELUi� FRQ�
FRPSXHVWR� \� VH� HQPDVLOODUi� D� FRQWLQXDFLyQ�� /DV� KRMDV� YLGULHUDV� VH� ILMDUiQ� GH� PRGR� TXH� QR�
SXHGDQ� PRYHUVH� KDVWD� TXH� OD� PDVLOOD� VH� KD\D� HQGXUHFLGR�� \� DGHPiV� GH� OD� PDVLOOD� OOHYDUiQ�
MXQTXLOOR�GH�PHWDO�R�PDGHUD�� VHJ~Q� ORV�FDVRV��(O�YLGULR� WUDQVO~FLGR� VH�FRORFDUi�FRQ� OD�FDUD� OLVD�
KDFLD�HO�H[WHULRU��



3/,(*2�'(�&21',&,21(6�

�������5(&(3&,21��

/RV� YLGULRV� VH�SURWHJHUiQ�FRQWUD� WRGR�GDxR��'HVSXpV�GH� OD� LQVWDODFLyQ� VH�TXLWDUiQ�GH�HOORV� ODV�
HWLTXHWDV�� ODV�PDQFKDV�\�JRWDV�GH�SLQWXUD�\� VH� ODYDUiQ�KDVWD�GHMDUORV�FRPSOHWDPHQWH� OLPSLRV��
$QWHV�GH�OD�UHFHSFLyQ�GHO�HGLILFLR�VH�UHWLUDUiQ�\�UHHPSOD]DUiQ�ORV�YLGULRV�GHWHULRUDGRV�URWRV�R�VLQ�
FDUJR�DOJXQR�SDUD�OD�3URSLHGDG��

�����+(55$-(6��

������2%-(72��

(O� WUDEDMR� D� TXH� VH� UHILHUH� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� FRPSUHQGH� HO�
VXPLQLVWUR�GH�OD�PDQR�GH�REUD��HTXLSR��DFFHVRULRV�\�PDWHULDOHV��DVt�FRPR�OD�HMHFXFLyQ�GH�WRGDV�
ODV� RSHUDFLRQHV� UHODFLRQDGDV� FRQ� OD� LQVWDODFLyQ� GH� ORV� KHUUDMHV�� HQ� HVWULFWR� DFXHUGR� FRQ� HVWD�
6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�\�3ODQRV�FRUUHVSRQGLHQWHV��WRGR�HOOR�VXMHWR�D� ODV�FOiXVXODV�\�
HVWLSXODFLRQHV�GHO�&RQWUDWR��

�������//$9(6��

7RGDV�ODV�FHUUDGXUDV�LUiQ�SURYLVWDV�GH�GRV�OODYHV�FRQ�HO�Q~PHUR�GH�OD�FHUUDGXUD�HVWDPSDGR�HQ�OD�
PLVPD�� 6H� VXPLQLVWUDUiQ� WUHV� OODYHV� PDHVWUDV� SDUD� FDGD� VLVWHPD� GH� OODYHV� PDHVWUDV�� 8QD� YH]�
LQVWDODGDV�WRGDV�ODV�FHUUDGXUDV�\�WHUPLQDGR�HO�WUDEDMR��VH�KDUiQ�IXQFLRQDU�WRGDV�ODV�OODYHV�HQ�VXV�
FRUUHVSRQGLHQWHV� FHUUDGXUDV�� HQ� SUHVHQFLD� GHO� ,QJHQLHUR�� SDUD� DVHJXUDUVH� GH� VX� SHUIHFWR�
IXQFLRQDPLHQWR�� HWLTXHWiQGRODV� D� FRQWLQXDFLyQ� \� KDFLHQGR� HQWUHJD� GH� ODV� PLVPDV� D� VX�
UHSUHVHQWDQWH��

�������$&$%$'26��

/D� FHUUDMHUtD� WHQGUi� ORV� VLJXLHQWHV� DFDEDGRV�� 6H� HPSOHDUi� ODWyQ� R� EURQFH� EULOODQWHV� HQ� WRGDV�
SDUWHV�� H[FHSWR� HQ� FXDUWRV� GH� DVHR�� GH� DUPDULRV� R� GH� GXFKDV�� HQ� ORV� TXH� HO� DFDEDGR� VHUi�
FURPDGR�� 6H� VRPHWHUiQ� D� OD� DSUREDFLyQ� GHO� ,QJHQLHUR� ODV�PXHVWUDV� FRUUHVSRQGLHQWHV� D� HVWRV�
DUWtFXORV��

�������5(48,6,726�*(1(5$/(6��

D��+HUUDMHV�SDUD�YHQWDQDV��

&DGD�KRMD�YLGULHUD�GHO�WLSR�DEDWLEOH�LQIHULRU�LQWHULRU��LUi�HTXLSDGD�GH�GRV�����EUD]RV�PHWiOLFRV��GH�
PXHOOH�H[WUDIXHUWH�GH�IULFFLyQ��GH�UHWHQFLyQ�FRQWUD�HO�YLHQWR��\�XQ�����ILMDGRU�GH�FLHUUH��

�������$3/,&$&,Ð1�'(�/26�+(55$-(6��

D��%LVDJUDV��

/DV�ELVDJUDV�VH�LQVWDODUiQ�GH�DFXHUGR�FRQ�OD�SUiFWLFD�QRUPDO�\�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�
GHO�,QJHQLHUR��

E��7LUDGRUHV�GH�SXHUWDV��

/RV�WLUDGRUHV�GH�ODV�SXHUWDV�LUiQ�LQVWDODGRV�GH�IRUPD�TXH�VX�FHQWUR�TXHGH�D������P��VREUH�HO�VXHOR�
DFDEDGR��

F��&HUUDGXUDV�KHPEUDV�SDUD�FHUURMRV��

/DV�FHUUDGXUDV�\� ODV�KHPEUDV�SDUD�FHUURMRV�VH�LQVWDODUiQ�HQ�SXHUWDV�\�PDUFRV�GH�SXHUWD��FRQ�HO�
FHQWUR�GHO�WLUDGRU�R�SHULOOD�D����FP��VREUH�HO�VXHOR�DFDEDGR��

G��7RSHV��
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7RGDV�ODV�SXHUWDV�LUiQ�SURYLVWDV�GH�WRSHV��

H��0XHOOHV��

$TXHOODV� SXHUWDV� TXH� VH� LQGLTXHQ� OOHYDUiQ� PXHOOHV� GHO� WLSR� TXH� VH� HVSHFLILTXH� R� DSUXHEH� HO�
,QJHQLHUR�SDUD�PDQWHQHUODV�FHUUDGDV��

�����3,1785$�(1�*(1(5$/��

�������2%-(72��

(O�WUDEDMR�FRPSUHQGLGR�HQ�HVWD�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV��FRQVLVWH�HQ�VXPLQLVWUDU�WRGD�
OD�LQVWDODFLyQ��PDQR�GH�REUD��HTXLSR��PDWHULDOHV�\�HOHPHQWRV�DX[LOLDUHV��\�HQ�HMHFXWDU�WRGDV�ODV�
RSHUDFLRQHV�UHODFLRQDGDV�FRQ�OD�SLQWXUD��VHJ~Q�VH�H[LMD�HQ�ORV�FXDGURV�GH�DFDEDGR�GH�SLQWXUDV��
\�HQ�HO�DFDEDGR�GH�WRGDV�ODV�VXSHUILFLHV�H[WHULRUHV�GHO�HGLILFLR��LQFOX\HQGR�OD�SLQWXUD�SURWHFWRUD�
GH�ODV�VXSHUILFLHV�PHWiOLFDV��WRGR�HOOR�FRPSOHWR��GH�HVWULFWR�DFXHUGR�FRQ�HVWD�6HFFLyQ�GHO�3OLHJR�
GH� &RQGLFLRQHV� \� ORV� SODQRV� FRUUHVSRQGLHQWHV�� \� VXMHWR� D� ODV� FOiXVXODV� \� HVWLSXODFLRQHV� GHO�
FRQWUDWR��
�������75$%$-26�12�,1&/8,'26��

$�HVWD�VHFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�QR�FRUUHVSRQGH�QLQJXQR�GH�ORV�VLJXLHQWHV�WUDEDMRV�GH�
SLQWXUD��

D��([WHULRUHV��

6XSHUILFLHV�GH�FDO]DGDV�GH�KRUPLJyQ�\�SDUDPHQWRV�GH�IiEULFD�GH�ODGULOOR��

E��,QWHULRUHV��

6XHORV��HQFLQWDGRV��URGDSLpV�GH�EDOGRVtQ�KLGUiXOLFR�\�DOLFDWDGRV��

F��,QWHULRUHV��

0HWDOHV�QR�IHUURVRV�FRQ�H[FHSFLyQ�GH�ORV�LQGLFDGRV�HVSHFtILFDPHQWH�\�HTXLSR�PHFiQLFR��

�������*(1(5$/,'$'(6��

(O� WpUPLQR� ´SLQWXUDµ�� VHJ~Q� DTXt� VH� HPSOHD�� FRPSUHQGH� ODV� HPXOVLRQHV�� HVPDOWHV�� SLQWXUDV��
DFHLWHV�� EDUQLFHV�� DSDUHMRV� \� VHOODGRUHV�� 7RGDV� ODV� SLQWXUDV� \� ORV�PDWHULDOHV� DFFHVRULRV� HVWDUiQ�
VXMHWRV�D�OD�DSUREDFLyQ�GHO�,QJHQLHUR��

�������0$7(5,$/(6��

D��*HQHUDOLGDGHV��

/DV�SLQWXUDV�VHUiQ�GH�WLSR�FRORU�LJXDOHV�D�ODV�SDUWLGDV�UHODFLRQDGDV�PiV�DGHODQWH�\�VHUiQ�IiFLOHV�
GH�DSOLFDU�D�EURFKD�R�FRQ�URGLOOR��7RGRV�ORV�PDWHULDOHV�GH�SLQWXUD�VH�HQWUHJDUiQ�D�SLp�GH�REUD��
HQ� ORV� HQYDVHV� FHUUDGRV� RULJLQDOHV�� FRQ� ODV� HWLTXHWDV� \� SUHFLQWRV� LQWDFWRV�� HVWDUiQ� VXMHWRV� D� OD�
DSUREDFLyQ�GHO�,QJHQLHUR��7RGRV�ORV�FRORUHV�GH�SLQWXUDV�VH�DMXVWDUiQ�DO�FyGLJR�GH�FRORUHV�GH�OD�
UHODFLyQ�GH�DFDEDGRV�GH�SLQWXUD�GH�ORV�SODQRV��

E��&DUDFWHUtVWLFDV���

/RV� FRORUHV� HVWDUiQ� ELHQ� PROLGRV�� SUHVHQWDUiQ� IDFLOLGDG� GH� H[WHQGHUVH� \� GH� LQFRUSRUDUVH� DO�
DFHLWH��FROD��HWF��7HQGUiQ�ILMH]D�GH�WLQWH�\�VHUiQ�LQDOWHUDEOHV�SRU� OD�DFFLyQ�GH�ORV�DFHLWHV��GH�OD�
OX]� \� GH� RWURV� FRORUHV�� /RV� DFHLWHV� \� EDUQLFHV� VHUiQ� LQDOWHUDEOHV� SRU� OD� DFFLyQ� GHO� DLUH��
WUDQVSDUHQWHV�\�GH�FRORU�DPDULOOR�FODUR��QR�DIHFWDUiQ�D�OD�ILMH]D�\�DO�XVDUORV�QR�GHMDUiQ�PDQFKDV�
R�UiIDJDV�TXH�LQGLTXHQ�OD�SUHVHQFLD�GH�VXVWDQFLDV�H[WUDxDV��



3/,(*2�'(�&21',&,21(6�

/DV� SLQWXUDV� GHEHUiQ� VHU� SHUIHFWDPHQWH� KRPRJpQHDV� \� VXILFLHQWHPHQWH� G~FWLOHV� SDUD� FXEULU�
HQWHUDPHQWH� OD� VXSHUILFLH� TXH� VH� GHVHD� SLQWDU�� 6HUiQ� DSWDV� SDUD� FRPELQDUVH� SHUIHFWDPHQWH�
HQWUH�Vt�\�GHEHUiQ�VHFDU�IiFLOPHQWH��

/DV� VXSHUILFLHV� SLQWDGDV� QR� GHEHUiQ� DEVRUEHU� OD� KXPHGDG� QL� GHVSUHQGHU� SROYR�� WDPSRFR�
GHEHUiQ�DEVRUEHU�JpUPHQHV�GH�FXDOTXLHU�QDWXUDOH]D��

�������08(675$6�<�(16$<26��

6H�SUHVHQWDUiQ�DO�,QJHQLHUR�PXHVWUDV�GH�FDGD�WLSR�\�FRORU�GH�SLQWXUD�TXH�VH�SUHWHQGH�HPSOHDU�\�
GHEHUi�KDEHUVH�UHFLELGR�VX�DSUREDFLyQ�DQWHV�GH�XVDU�HQ�OD�REUD�HO�PDWHULDO�TXH��SUHVHQWHQ��/DV�
PXHVWUDV�FRQVLVWLUiQ�HQ�DSOLFDFLyQ�GH�FDGD�FODVH�GH�SLQWXUD�\�WUHV�PRGHORV����[���FP���GH�FDGD�
WLSR� \� FRORU� GH� SLQWXUD�� DSOLFDGD� VREUH� PDWHULDOHV� DQiORJRV� D� ORV� TXH� HQ� GHILQLWLYD�� YDQ� D�
UHFLELUORV��

�������35(3$5$&,21�'(�683(5),&,(6�<�$3/,&$&,Ð1��

D��*HQHUDOLGDGHV��

/RV� KHUUDMHV�� DFFHVRULRV� GH� FHUUDMHUtD�� DSDUDWRV� GH� OX]�� SODFDV� GH� LQWHUUXSWRUHV� \� HQFKXIHV�� \�
HOHPHQWRV�VLPLODUHV�FRORFDGRV�DQWHV�GH�OD�SLQWXUD��VH�GHVPRQWDUiQ�GXUDQWH�ODV�RSHUDFLRQHV�GH�
SLQWXUD� \� VH� YROYHUiQ� D� FRORFDU� HQ� VX� VLWLR�� GHVSXpV� GH� WHUPLQDU� FDGD� KDELWDFLyQ�� R� VL� QR�� VH�
SURWHJHUiQ�DGHFXDGDPHQWH��(O�HTXLSR�GH�IRQWDQHUtD��FDOHIDFFLyQ�\�RWURV�RILFLRV�DG\DFHQWHV�D�
ORV�PXURV��VH�GHVFRQHFWDUiQ�SRU�REUHURV�SUiFWLFRV�HQ�HVWRV�RILFLRV��GHVSOD]iQGRORV�SDUD�SRGHU�
SLQWDU�ODV�VXSHUILFLHV�GH�ODV�SDUHGHV�\�VH�YROYHUiQ�D�FRORFDU�\�FRQHFWDU�GHVSXpV�GH�WHUPLQDGD�OD�
SLQWXUD��7RGDV�ODV�VXSHUILFLHV�D�SLQWDU�R�TXH�KD\DQ�GH�UHFLELU�FXDOTXLHU�RWUR�WUDWDPLHQWR�HVWDUiQ�
OLPSLDV��VXDYHV��VHFDV�\�H[HQWDV�GH�SROYR��VXFLHGDG��DFHLWH��JUDVD�\�RWUDV�VXVWDQFLDV�SHUMXGLFLDOHV�
SDUD�OD�SLQWXUD��7RGR�HO�WUDEDMR�GHEHUi�KDFHUVH�GH�XQ�PRGR�FXLGDGRVR�GHMDQGR�ODV�VXSHUILFLHV�
DFDEDGDV� OLEUHV� GH� JRWDV� GHVFROJDGDV�� ORPRV�� RQGDV�� SDUFKHV� \� PDUFDV� GH� EURFKD�� &RQ� OD�
H[FHSFLyQ� GH� OR� HVSHFLILFDGR� R� H[LJLGR� HQ� ODV� SLQWXUDV� GH� FHPHQWR� DO� DJXD�� OD� SLQWXUD� VH�
DSOLFDUi�HQ�FRQGLFLRQHV�GH�VHTXHGDG�\�DXVHQFLD�GH�SROYR��\�D�QR�VHU�TXH�VH�DSUXHEH�RWUD�FRVD�
SRU�HO�,QJHQLHUR��QR�VH�DSOLFDUi�FXDQGR�OD�WHPSHUDWXUD�VHD�LQIHULRU�D����&��R�VXSHULRU�D����&��1R�
VH�DSOLFDUiQ�SLQWXUDV�HQ�H[WHULRUHV�FXDQGR�DPHQDFH� OOXYLD�R�KD\D�QLHEOD��7RGDV� ODV�PDQRV�GH�
LPSULPDFLyQ�H�LQWHUPHGLDV�D�OD�SLQWXUD�HVWDUiQ�H[HQWDV�GH�DUDxD]RV�\�FRPSOHWDPHQWH�FRQWLQXDV�
HQ� HO� PRPHQWR� GH� DSOLFDFLyQ� GH� FDGD� PDQR� VXFHVLYD�� &DGD� PDQR� GH� SLQWXUD� WHQGUi� XQD�
YDULDFLyQ� HQ� HO� FRORU� SDUD� GLVWLQJXLUOD� GH� OD� PDQR� DQWHULRU�� 6H� GHMDUi� WUDQVFXUULU� HO� WLHPSR�
QHFHVDULR�HQWUH� ODV�GLVWLQWDV�PDQRV�SDUD�DVHJXUDUVH�TXH�VHFD�DGHFXDGDPHQWH��/DV�SLQWXUDV�VH�
EDWLUiQ�SRU�FRPSOHWR��PDQWHQLpQGRODV�FRQ�XQD�FRQVLVWHQFLD�XQLIRUPH�GXUDQWH� OD�DSOLFDFLyQ�\�
QR� VH�GLOXLUiQ�PiV�TXH� OR�TXH� LQGLTXHQ� ODV� LQVWUXFFLRQHV� LPSUHVDV�GHO� IDEULFDQWH�� $�QR� VHU�TXH�
DTXt� VH� LQGLTXH�GH�RWUR�PRGR�� VH�REVHUYDUiQ� \�FXPSOLUiQ� WRGDV� ODV� LQVWUXFFLRQHV�HVSHFLDOHV� \�
UHFRPHQGDFLRQHV� GHO� IDEULFDQWH� HQ� FXDQWR� D� SUHSDUDFLyQ� GH� ODV� VXSHUILFLHV�� DSOLFDFLyQ� \�
HTXLSR�FRQFHUQLHQWHV��1R�VH�DEULUiQ�ORV�HQYDVHV�GH�OD�SLQWXUD�KDVWD�TXH�VHD�QHFHVDULR�SDUD�VX�
XWLOL]DFLyQ�� (O� 6XEFRQWUDWLVWD� IDFLOLWDUi� ORQDV�X�RWURV�SURWHFWRUHV�SDUD�SURWHJHU�DGHFXDGDPHQWH�
ORV�VXHORV�\�RWURV�WUDEDMRV�FRQWLJXRV�GXUDQWH�ODV�RSHUDFLRQHV�GH�SLQWXUD��

E��0HWDOLVWHUtD��

7RGDV� ODV� VXSHUILFLHV� GH� PHWDO� TXH� VH� KD\DQ� GH� SLQWDU� VH� OLPSLDUiQ� FRQFLHQ]XGDPHQWH� GH�
KHUUXPEUH�� FDVFDULOOD� VXHOWD� GH� ODPLQDFLyQ�� VXFLHGDG�� DFHLWH� R� JUDVD� \� GHPiV� VXVWDQFLDV�
H[WUDxDV��$�QR�VHU�TXH�OD�OLPSLH]D�KD\D�GH�KDFHUVH�D�FKRUUR�GH�DUHQD��VH�QHXWUDOL]DUiQ�WRGDV�ODV�
]RQDV� GH� VROGDGXUD�� DQWHV� GH� HPSH]DU� OD� OLPSLH]D�� FRQ� XQ� SURGXFWR� TXtPLFR� DSURSLDGR��
GHVSXpV�GH� OR�FXDO� VH� ODYDUiQ�FRPSOHWDPHQWH�FRQ�DJXD��(O�DFHLWH��JUDVD�R�PDWHULDV� VLPLODUHV�
DGKHVLYDV��VH�HOLPLQDUiQ�ODYiQGRODV�FRQ�XQ�VROYHQWH�DGHFXDGR��$QWHV�GH�SURFHGHU�D�OD�SLQWXUD��
HO�H[FHVR�GH�VROYHQWH�VH�HOLPLQDUi��7RGDV� ODV�VXSHUILFLHV�GH�DFHUR� UHFLELUiQ�HQ�WDOOHU�XQD�PDQR�
GH� LPSULPDFLyQ� FRQ� H[FHSFLyQ� GH� ORV� ��� FP�� DG\DFHQWHV� D� ODV� VROGDGXUDV� TXH� KD\DQ� GH�
UHDOL]DUVH� D� SLp� GH� REUD�� /RV� UHPDFKHV�� SHUQRV� \� VROGDGXUDV� HMHFXWDGDV� D� SLp� GH� REUD� VH�
UHWRFDUiQ�FRQ�XQD�PDQR�GH�OD�PLVPD�SLQWXUD�HPSOHDGD�HQ�ODV�PDQRV�GH�WDOOHU��/D�SLQWXUD�QR�VH�
DSOLFDUi� FXDQGR� OD� WHPSHUDWXUD� GHO� DPELHQWH� VHD� LQIHULRU� D� ��&��� R� FXDQGR� KD\D� QHEOLQD�� R�
FXDQGR�HQ�RSLQLyQ�GHO�,QJHQLHUR��ODV�FRQGLFLRQHV�QR�VHDQ�VDWLVIDFWRULDV�SRU�FXDOTXLHU�UD]yQ��
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F��(QOXFLGRV�LQWHULRUHV��

/RV�HQOXFLGRV�WHQGUiQ�XQ�PHV�SRU�OR�PHQRV�\�HVWDUiQ�FRPSOHWDPHQWH�VHFRV��OLPSLRV�\�H[HQWRV�GH�
VXFLHGDG��\HVR�VXHOWR�\�GH�LUUHJXODULGDGHV�GH�OD�VXSHUILFLH�DQWHV�GH�DSOLFDU�OD�SLQWXUD��/DV�JULHWDV�
\�KXHFRV� VH� UHSDUDUiQ�SRU�SDUFKHDGR��GHELGDPHQWH� WUDEDMR�DO�HQOXFLGR�H[LVWHQWH�\� VH�DOLVDUi�
FRQ�SDSHO�GH�OLMD��(Q�HO�FDVR�GH�H[LVWLU�PDQFKDV�GH�KXPHGDG�SHUVLVWHQWHV��VH�GHEHUi�SODVWHFHU�R�
KDFHU�XQ�WHQGLGR�FRQ�FKDPEHUJD�VREUH�ODV�PLVPDV��

G��&DUSLQWHUtD��

7RGD� OD� FDUSLQWHUtD� GH� WDOOHU� \� UHVWDQWHV� HOHPHQWRV� GH� PDGHUD� VH� OLMDUiQ� DQWHV� GH� DSOLFDU� OD�
LPSULPDFLyQ�� /RV� QXGRV� SHTXHxRV�� VHFRV� \� FXUDGRV�� VH� OLPSLDUiQ� \� UDVSDUiQ� SRU� FRPSOHWR��
VHOOiQGROHV�FRQ�XQ�VHOODGRU�GH�QXGRV��/RV�QXGRV�JUDQGHV�DELHUWRV�\�VLQ�FXUDU�\�WRGRV� ORV�JRWHRV�
GH�SLQWXUD�\�JRWDV�GH�UHVLQD��VH�FDOHQWDUiQ�FRQ�VRSOHWHV�UDVSiQGRORV�GHVSXpV�R�VL�OD�UHVLQD�HVWi�
WRGDYtD� EODQGD�� VH� HOLPLQDUiQ� FRQ� HVHQFLD� PLQHUDO�� /RV� KXHFRV� UHVXOWDQWHV�� VL� ORV� KXELHUD�� VH�
UHOOHQDUiQ�FRQ�VHOODGRU�GH�QXGRV��6H�UHEDMDUiQ�ORV�FODYRV�\�ORV�KXHFRV�\�ORV�GHIHFWRV�VH�UHYHVWLUiQ�
FRQ�PDVLOOD�GHVSXpV�GH�OD�SLQWXUD�GH�LPSULPDFLyQ��$� ORV�QXGRV�GH�ODV�VXSHUILFLHV�GH�PDGHUD�VH�
OHV�GDUi�XQD�PDQR�GHOJDGD�GH�EDUQL]�ODFD�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�PDQR�GH�LPSULPDFLyQ��
6H� SURFHGHUi� DO� SLQWDGR� VRODPHQWH� FXDQGR�� HQ� RSLQLyQ� GHO� ,QJHQLHUR�� OD� PDGHUD� VH� KDOOH�
VDWLVIDFWRULDPHQWH��$� ORV�ERUGHV�VXSHULRUHV�H� LQIHULRUHV�GH� ODV�SXHUWDV�GHVSXpV�GH�PRQWDGRV�� VH�
OHV� DSOLFDUiQ� GRV� PDQRV� GH� EDUQL]� GH� LQWHPSHULH�� 7RGD� OD� FDUSLQWHUtD� GH� WDOOHU� TXH� KD\D� GH�
SLQWDUVH�VH� LPSULPDUi�SRU� WRGDV�VXV�FDUDV�DQWHV�GH� LQVWDODUOD��SUHVWiQGRVH�DWHQFLyQ�HVSHFLDO�DO�
VHOODGR�GH�ODV�VXSHUILFLHV�D�FRQWUDILEUD��(Q�OD�REUD�GH�PDGHUD�TXH�QR�VHD�FDUSLQWHUtD�GH�WDOOHU��VH�
LPSULPDUiQ�VRODPHQWH�ODV�VXSHUILFLHV�DO�GHVFXELHUWR��
�������3,1785$6�(1�(;7(5,25(6��

D��&DUSLQWHUtD��DFDEDGRV�H[WHULRUHV�FRQ�SLQWXUD�DO�yOHR��

0DQR�GH� LPSULPDFLyQ��/D�SLQWXUD�GH� LPSULPDFLyQ�SDUD�H[WHULRUHV�VH�DSOLFDUi�D�EURFKD�
FUX]iQGROD� VREUH� WRGDV� ODV� VXSHUILFLHV� HVPHUDGDPHQWH�� GH� PDQHUD� TXH� UHFLEDQ� OD�
SLQWXUD�ODV�JULHWDV�\�DJXMHURV�GH�FODYRV�HQPDVLOODGRV��QXGRV�\�GHPiV�GHIHFWRV��
0DQRV� VHJXQGD� \� WHUFHUD�� /DV� PDQRV� VHJXQGD� \� WHUFHUD� GH� SLQWXUD� DO� yOHR� SDUD�
H[WHULRUHV� SRGUi� GLOXLUVH�� VL� IXHVH� QHFHVDULR�� SRU� OD� DGLFLyQ� GH� QR� PiV� GH� ô� OLWUR� GH�
DJXDUUiV�D� �� OLWURV�GH�SLQWXUD�� \� VH�DSOLFDUi�D�EURFKD�HVPHUDGDPHQWH� VREUH� WRGDV� ODV�
VXSHUILFLHV��/DV�JXDUQLFLRQHV�GH�SXHUWDV��GH�PDUFRV�\�GH��YHQWDQDV��KDUiQ�MXHJR�FRQ�HO�
FRORU�GH�OD�SXHUWD��

E��0HWDOHV�IHUURVRV��

0DQR�GH�LPSULPDFLyQ��/D�PDQR�GH�LPSULPDFLyQ�VHUi�D�SLQWXUD�GH�PLQLR�R�GH�y[LGR�GH�
KLHUUR��DPEDV�DO�yOHR��

0DQR�GH�DFDEDGR��/D�PDQR�GH�DFDEDGR�VHUi�GH�SLQWXUD�R�HVPDOWH�DO�yOHR��

�������3,1785$6�(1�,17(5,25(6��

D��&DUSLQWHUtD��DFDEDGR�PDWH�DO�yOHR�HQ�LQWHULRUHV�

0DQR�GH�LPSULPDFLyQ��/D�SLQWXUD�GH�VHOODGR�SRU�LPSULPDFLyQ�SDUD�LQWHULRUHV�VH�DSOLFDUi�
D� EURFKD� GLUHFFLRQHV� FUX]DGDV� VREUH� WRGDV� ODV� VXSHUILFLHV� GH� PDQHUD� TXH� WRGRV� ORV�
DJXMHURV�GH�FODYRV�\�JULHWDV�WUDWDGRV�FRQ�PDVLOOD�UHFLELUiQ�SLQWXUD��

0DQRV� VHJXQGD� \� WHUFHUD�� /D� VHJXQGD� \� WHUFHUD� PDQRV� GH� SLQWXUD� DO� DFHLWH� SDUD�
LQWHULRUHV� VH�DSOLFDUi�FRQ�HVPHUR�D� WRGDV� ODV� VXSHUILFLHV�GHVSXpV�TXH� VH�KD\D� VHFDGR�
FRQYHQLHQWHPHQWH�OD�PDQR�DQWHULRU��

E��&DUSLQWHUtD��DFDEDGR�DO�HVPDOWH�VHPL�EULOODQWH�HQ�LQWHULRUHV��
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0DQR� GH� LPSULPDFLyQ�� /DV� SLQWXUDV� GH� VHOODGR� SRU� LPSULPDFLyQ� SDUD� LQWHULRUHV�� VH�
DSOLFDUi�D�EURFKD�HQ�GLUHFFLRQHV�FUX]DGDV�VREUH�WRGDV� ODV�VXSHUILFLHV��GH�PDQHUD�TXH�
WRGRV�ORV�DJXMHURV�GH�FODYRV�\�JULHWDV�HQPDVLOODGRV�UHFLEDQ�SLQWXUD��

6HJXQGD�PDQR��/D�VHJXQGD�PDQR�VHUi�OD�LQIHULRU�GH�HVPDOWH��6H�DSOLFDUi�GHVSXpV�TXH�
OD�PDQR�GH�LPSULPDFLyQ�KD\D�VHFDGR�GXUDQWH����KRUDV��

0DQR�GH�DFDEDGR��/D�PDQR�GH�DFDEDGR�VHUi�GH�HVPDOWH�VHPL�EULOODQWH�\�VH�DSOLFDUi�
VREUH�OD�VHJXQGD�PDQR��

F��6XSHUILFLHV�GH�HQOXFLGRV��DFDEDGR�DO�WHPSOH��

0DQR�GH�LPSULPDFLyQ��(VWD�PDQR�GH�LPSULPDFLyQ�VHUi�GH�HQFRODGR��

6HJXQGD�PDQR��6H�DSOLFDUi�XQD�PDQR�GH�IRQGR�GH�SLQWXUD�DO�WHPSOH��

0DQR�GH�DFDEDGR��(VWD�WHUFHUD�PDQR�VH�GDUi�WDPELpQ�DO�WHPSOH��\�VHUi�OLVR�R�SLFDGR��
VHJ~Q�OR�HVSHFLILFDGR�HQ�OD�UHODFLyQ�GH�DFDEDGRV�GHO�SUR\HFWR��

G��6XSHUILFLHV�GH�HQOXFLGRV��DFDEDGRV�DO�yOHR��

0DQR�GH�LPSULPDFLyQ��6H�GDUi�XQD�PDQR�GH�DFHLWH�GH�OLQD]D�SXUR��

6HJXQGD�PDQR��6H�DSOLFDUi�XQD�PDQR�GH�IRQGR�DO�yOHR��

0DQR� GH� DFDEDGR�� 6H� DSOLFDUi� XQD�PDQR� DO� yOHR� TXH� VHUi� OLVR� R� SLFDGR�� VHJ~Q� ORV�
FDVRV��3DUD�HO�yOHR�SLFDGR�VH�HPSOHDUi�HO�URGLOOR�GH�SLFDV��

H�7XEHUtD�DO�GHVFXELHUWR�HQ�HGLILFLRV�

/D�WXEHUtD�GHVQXGD�DO�GHVFXELHUWR�HQ�ORV�HGLILFLRV��FRQ�H[FHSFLyQ�GH�UHJLVWURV�GH�FRQVHUYDFLyQ��
HVSDFLRV�GH�WXEHUtDV�\�]RQDV�VHPHMDQWHV�VLQ�DFDEDV��UHFLELUiQ�GRV�PDQRV�GH�SLQWXUD��/D�SLQWXUD�
VHUi�VHJ~Q�VH�HVSHFLILTXH�\�HQ�VX�FRORU�KDUi�MXHJR�FRQ�HO�GH�ODV�SDUHGHV�\�WHFKRV�FRQWLJXRV��R�
VHJ~Q� OR� LQGLTXH� HO� ,QJHQLHUR�� /RV� VXVSHQVRUHV�� VRSRUWHV�� DQFODMHV� SDUD� WXEHUtD�� ORV� ILOWURV� R�
DOFDFKRIDV� \� GHPiV� DFFHVRULRV� VH� SLQWDUiQ� VHJ~Q� VH� HVSHFLILTXH� SDUD� WXEHUtDV� GH� OD� FXDO�
IRUPHQ�SDUWH��

I��&RQGXFWRV�SRUWDFDEOHV�DO�GHVFXELHUWR���

/RV�FRQGXFWRUHV�DO�GHVFXELHUWR�HQ�]RQDV�DFDEDGDV��VH�SLQWDUiQ�FRQ�GRV�PDQRV�GH�SLQWXUD�GH�OD�
PLVPD� FODVH� \� FRORU� TXH� OD� HPSOHDGD� SDUD� ODV� VXSHUILFLHV� FRQWLJXDV�� R� VHJ~Q� LQGLTXH� HO�
,QJHQLHUR��

�������/,03,(=$��

7RGRV� ORV� WUDSRV��GHVSHUGLFLRV�GH�DOJRGyQ��\�RWURV�PDWHULDOHV�TXH�SXHGDQ�FRQVWLWXLU�SHOLJUR�GH�
LQFHQGLR�� VH� FRORFDUiQ� HQ� UHFLSLHQWHV� PHWiOLFRV� R� VH� GHVWUXLUiQ� DO� ILQDO� GH� FDGD� MRUQDGD� GH�
WUDEDMR��6H�TXLWDUiQ�WRGDV� ODV�JRWDV�GH�SLQWXUD��DFHLWH�R�PDQFKDV�GH� ODV�VXSHUILFLHV�FRQWLJXDV��
GHMiQGRVH�OD�REUD�FRPSOHWDPHQWH�OLPSLD�\�DFHSWDEOH�SDUD�HO�,QJHQLHUR��

�����6$1($0,(172�<�$&20(7,'$6��

�������2%-(72��

(O�WUDEDMR�D�TXH�VH�UHILHUH�OD�SUHVHQWH�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�LQFOX\H�HO�VXPLQLVWUR�GH�
WRGD� OD� LQVWDODFLyQ��PDQR�GH�REUD��HTXLSR��PDWHULDOHV�\�DFFHVRULRV��H[FHSWR�DTXHOODV�SDUWLGDV�
TXH� GHEDQ� VHU� VXPLQLVWUDGDV� SRU� RWURV�� DVt� FRPR� OD� HMHFXFLyQ� GH� WRGDV� ODV� RSHUDFLRQHV�
UHODFLRQDGDV� FRQ� OD� FRQVWUXFFLyQ� GH� UHGHV� GH� VDQHDPLHQWR� GH� DJXDV� UHVLGXDOHV�� KDVWD� ORV�
SXQWRV�GH�FRQH[LyQ�FRQ�ORV�GHVDJ�HV�GHO�HGLILFLR��IXHUD�GHO�PLVPR��WXEHUtDV�SULQFLSDOHV�GH�DJXD�
\�VX�FRQH[LyQ�D�ORV�VHUYLFLRV�GHO�HGLILFLR�\�HVWUXFWXUDV��FRQ�H[FDYDFLyQ���]DQMDGR�\�UHOOHQR�SDUD�ORV�
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GLVWLQWRV� VHUYLFLRV�� WRGR� HOOR� HQ� HVWULFWR� DFXHUGR� FRQ� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH�
&RQGLFLRQHV�\�SODQRV�DSOLFDEOHV�\�VXMHWR�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�&RQWUDWR��DVt�FRPR�OD�
REWHQFLyQ� GH� OLFHQFLDV� \� FXPSOLPLHQWR� GH� FXDQWRV� UHTXLVLWRV� H[LMDQ� ODV� GLVSRVLFLRQHV� RILFLDOHV�
SDUD�ODV�DFRPHWLGDV��

�������0$7(5,$/(6��

7RGRV� ORV� PDWHULDOHV�� HTXLSRV� FRPSRQHQWHV� LQVWDODGRV� HQ� OD� REUD� VHUiQ� QXHYRV�� H[HQWRV� GH�
GHIHFWRV��GH�SULPHUD�FDOLGDG�\�GLVHxDGRV�SDUD�HO�XVRV�SURSXHVWR��

D��$OFDQWDULOOD�GH�VDQHDPLHQWR��

7XER� GH� JUHV� YLGULDGR�� /RV� WXERV� \� DFFHVRULRV� GH� JUHV� VH� LQVWDODUiQ� HQ� ORV� OXJDUHV�
LQGLFDGRV�HQ�ORV�SODQRV�\�VHUiQ�GH�UHVLVWHQFLD�QRUPDO�\�GHO�WLSR�GH�HQFKXIH�\�FRUGyQ��6H�
SUHVHQWDUiQ�PXHVWUDV�GH�ORV�PLVPRV�D�OD�DSUREDFLyQ�GHO�,QJHQLHUR��

0RUWHUR�GH�FHPHQWR�SDUD� MXQWDV��(O�PRUWHUR�GH�FHPHQWR�SDUD� MXQWDV�FRQVLVWLUi�HQ�XQD�
SDUWH� GH� &HPHQWR� 3RUWODQG� \� GRV� SDUWHV� GH� DUHQD� ILQD�� PH]FODGRV� FRQ� HO� DJXD�
VXILFLHQWH�SDUD�SURGXFLU�OD�FRQVLVWHQFLD�DGHFXDGD�SDUD�HO�WLSR�GH�MXQWD��

(PSDTXHWDGXUD�GH� ODV� MXQWDV��(O�PDWHULDO�SDUD� OD�HPSDTXHWDGXUD�VHUi�GH�\XWH�R� ILEUD�
GH� FixDPR�� WUHQ]DGD� GH� VHFFLyQ� FXDGUDGD�� R� UHWRUFLGD� IXHUWHPHQWH�� VHJ~Q� VHD�
DGHFXDGR� SDUD� HO� WLSR� GH� MXQWD�� (O� PDWHULDO� HVWDUi� VHFR� FXDQGR� VH� XWLOLFH� FRQ�
FRPSXHVWR�ELWXPLQRVR�SDUD�MXQWDV�\�HVWDUi�VHFR�R�LPSUHJQDGR�HQ�DOTXLWUiQ�GH�SLQR��GH�
FODVH�DGHFXDGD��FXDQGR�VH�XWLOLFH�HQ�MXQWDV�GH�PRUWHUR�GH�FHPHQWR��

E��7XEHUtD�GH�SUHVLyQ�\�DFFHVRULRV�SDUD�DJXD��

7XEHUtD�GH�SUHVLyQ��OD�WXEHUtD�GH�VXPLQLVWUR�GH�DJXD�DO�HGLILFLR�GHVGH�HO�SXQWR�GH�FRQH[LyQ�D�OD�
UHG�JHQHUDO�KDVWD�pVWH��VHUi�GHO�PDWHULDO�LQGLFDGR�HQ�ORV�SODQRV��GH�DFXHUGR�FRQ�OD�&RPSDxtD�
VXPLQLVWUDGRUD�FRUUHVSRQGLHQWH�� 7RGD� OD� WXEHUtD� VH�PRQWDUi�HQWHUUDGD�HQ� ]DQMD�� )LQDOPHQWH� VH�
HVWHULOL]DUi�WRGR�HO�VLVWHPD��

F��(YDFXDFLyQ�GH�DJXDV�SOXYLDOHV��VXFLDV�IHFDOHV��

=LQF��6HUi�GH�VHJXQGD�IXVLyQ��HPSOHiQGRVH�HQ�SODQFKDV�R�OiPLQDV�GH�HVSHVRU�XQLIRUPH��
/D� IUDFWXUD� VHUi�EULOODQWH�� QR�DGPLWLpQGRVH�DEROODGXUDV� QL� GHIHFWRV�� \�GH� ORV� HVSHVRUHV�
TXH�VH�LQGLFDQ�HQ�ORV�SODQRV��

3ORPR�� (O� SORPR� TXH� VH� HPSOHH� VHUi� FRPSDFWR��PDOHDEOH�� G~FWLO� \� H[HQWR� VXVWDQFLDV�
H[WUDxDV��6HUi�DVLPLVPR�GH�VHJXQGD�IXVLyQ��GXOFH��IOH[LEOH��ODPLQDGR�GH�IUDFWXUD�EULOODQWH�
\�HQ�JHQHUDO��H[HQWR�GH�WRGR�GHIHFWR�TXH�SHUPLWD�OD�ILOWUDFLyQ�GH�OtTXLGR��

<HVR��$QiORJDV�FRQGLFLRQHV�D�ODV�GH�OD�6HFFLyQ�GH�$OEDxLOHUtD��

&DQDORQHV�� OLPDV� \� EDMDGDV�� /RV� FDQDORQHV� VHUiQ� GH� FKDSD� GH� ]LQF�� /DV� OLPDV� VH�
FRQVWUXLUiQ�FRQ�FKDSD�GH�SORPR� VREUH�DVLHQWR�GH�FRUULGR�GH�\HVR�QHJUR� VREUH�SDSHO�
HPEUHDGR�� /DV� EDMDGDV� GH� DJXDV� IHFDOHV�� VXFLDV� \� SOXYLDOHV�� VHUiQ� GH� KRUPLJyQ�
SUHQVDGR�R�GH�KLHUUR�IXQGLGR�VHJ~Q�VH�LQGLTXH�HQ�ORV�SODQRV��

�������(;&$9$&,21��

D��*HQHUDOLGDGHV��

(O� &RQWUDWLVWD� UHDOL]DUi� WRGDV� ODV� REUDV� GH� H[FDYDFLyQ� GH� FXDOTXLHU� FODVH� \� FXDOHVTXLHUD� TXH�
IXHUDQ�ORV�PDWHULDOHV�TXH�HQFXHQWUHQ�HQ�HO�FXUVR�GH�HOODV��KDVWD�ODV�SURIXQGLGDGHV�LQGLFDGDV�HQ�
ORV�SODQRV�R�TXH�GH�RWUD�IRUPD�VH�LQGLTXHQ��/RV�PDWHULDOHV�H[WUDtGRV�GXUDQWH�ODV�RSHUDFLRQHV�GH�
H[FDYDFLyQ�� TXH� VHDQ� DGHFXDGRV� SDUD� VHUYLU� FRPR� PDWHULDOHV� GH� UHOOHQR�� VH� DSLODUiQ�
RUGHQDGDPHQWH�� D� GLVWDQFLD� VXILFLHQWH� GH� ORV� WDOXGHV� GH� ODV� ]DQMDV�� FRQ� HO� REMHWR� GH� HYLWDU�



3/,(*2�'(�&21',&,21(6�

VREUHFDUJDV�H�LPSHGLU�GHVOL]DPLHQWRV�R�GHUUXPEDPLHQWRV��/RV�PDWHULDOHV�H[WUDtGRV�TXH�QR�VHDQ�
QHFHVDULRV�R�QR�VHDQ�XWLOL]DEOHV�SDUD�VHUYLU�GH�UHOOHQR��VH�UHWLUDUiQ�\�GHVHFKDUiQ�\�VHUiQ�XVDGDV�
HQ� RWUDV� SDUWHV� GH� OD� REUD�� FRPR� VH� LQGLTXH� HQ� ORV�SODQRV� R� VHJ~Q�GLVSRQJD�HO� ,QJHQLHUR�� 6H�
OOHYDUi� D� FDER� OD� H[SODQDFLyQ� GHO� WHUUHQR� QHFHVDULR� SDUD� HYLWDU� OD� HQWUDGD� GH� DJXDV� GH� OD�
VXSHUILFLH�HQ�ODV�]DQMDV�X�RWUDV�H[FDYDFLRQHV��\�VL�D�SHVDU�GH�ODV�SUHFDXFLRQHV�DQWHULRUHV�OOHJDUD�
D�HQWUDU�DJXD��GHEHUi�VHU�H[WUDtGD�SRU�PHGLR�GH�ERPEDV�R�GH�FXDOTXLHU�RWUR�PHGLR�DSUREDGR��
6H� HIHFWXDUiQ� WUDEDMRV� GH� DSXQWDODGR� \� HQWLEDFLyQ� VLHPSUH� TXH� VHDQ� QHFHVDULRV� SDUD� OD�
SURWHFFLyQ�GH�ODV�REUDV�\�SDUD�OD�VHJXULGDG�GHO�SHUVRQDO�TXH�HQ�HOODV�WUDEDMH��

E��([FDYDFLRQHV�GH�]DQMDV�SDUD�WXEHUtDV��

/DV� ]DQMDV� WHQGUiQ� OD� DQFKXUD� QHFHVDULD� SDUD� SHUPLWLU� OD� DGHFXDGD� FRORFDFLyQ� GH� ODV�
LQVWDODFLRQHV�� \� VXV� WDOXGHV� VHUiQ� WDQ� YHUWLFDOHV� FRPR� VHD� SRVLEOH�� (O� IRQGR� GH� ODV� ]DQMDV� VH�
QLYHODUi�FRQ�H[DFWLWXG��SDUD�IRUPDU�XQ�DSR\R�\�VRSRUWH�XQLIRUPH��VREUH�HO�VXHOR�VLQ�DOWHUDFLRQHV��
GH� FDGD� VHFFLyQ� GH� WXEHUtD� \� HQ� WRGRV� ORV� SXQWRV� D� OR� ODUJR� GH� VX� ORQJLWXG� WRWDO�� VDOYR� HQ�
DTXHOORV�SXQWRV�GHO�WHQGLGR�HQ�TXH�VHD�QHFHVDULR�SURFHGHU�D�OD�H[FDYDFLyQ�SDUD�OD�FRORFDFLyQ�
GH� ORV� HQFKXIHV� GH� ODV� WXEHUtDV� \� HO� SHUIHFWR� VHOODGR� GH� ODV� MXQWDV�� /RV� DORMDPLHQWRV� SDUD� ODV�
FRQH[LRQHV� \� ODV� GHSUHVLRQHV� SDUD� ODV� XQLRQHV� GH� ORV� WXERV� VH� H[FDYDUiQ� GHVSXpV� GH� TXH� HO�
IRQGR�GH�OD�]DQMD�KD\D�VLGR�QLYHODGR�\�DO�REMHWR�GH�TXH�OD�WXQHUtD�GHVFDQVH�VREUH�HO�IRQGR�\D�
SUHSDUDGR� HQ� OD� PD\RU� SDUWH� TXH� VHD� IDFWLEOH� GH� VX� ORQJLWXG� WRWDO�� (VWDV� H[FDYDFLRQHV�
SRVWHULRUHV�WHQGUiQ�VRODPHQWH�DTXHOOD�ORQJLWXG��SURIXQGLGDG�\�DQFKXUD�TXH�VH�UHTXLHUD�SDUD�OD�
UHDOL]DFLyQ�DGHFXDGD�SDUD�HO�WLSR�SDUWLFXODU�GH�XQLyQ�GH�TXH�VH�WUDWD��6DOYR�HQ�ORV�FDVRV�HQ�TXH�
VH�HQFXHQWUDQ�URFD�X�RWUR�PDWHULDO�LQDGHFXDGR��VH�SRQGUi�FXLGDGR�HQ�QR�H[FDYDU�SRU�GHEDMR�
GH� OD� SURIXQGLGDG� LQGLFDGD�� &XDQGR� VH� HQFXHQWUH� URFD�� VH� H[FDYDUi� pVWD� KDVWD� XQD�
SURIXQGLGDG�DGLFLRQDO�PtQLPD�GH����FP��SRU�GHEDMR�GH� ODV�SURIXQGLGDGHV�GH�]DQMD� LQGLFDGDV�
HQ�ORV�SODQRV�R�TXH�VH�HVSHFLILTXHQ��(VWD�SURIXQGLGDG�DGLFLRQDO�HQ�ODV�H[FDYDFLRQHV�HQ�URFD��DVt�
FRPR�ODV�SURIXQGLGDGHV�PD\RUHV��TXH�ODV�ILMDGDV�TXH�VH�UHDOLFHQ�VLQ�DXWRUL]DFLyQ��KDEUiQ�GH�VHU�
UHOOHQDGDV�FRQ�PDWHULDO�DGHFXDGR�\�WRWDOPHQWH�DSLVRQDGR��

F��3URWHFFLyQ�GH�ODV�LQVWDODFLRQHV�H[LVWHQWHV��

7RGDV� ODV� LQVWDODFLRQHV�H[LVWHQWHV�TXH�DSDUH]FDQ� LQGLFDGDV�HQ� ORV�SODQRV�R�FX\D�VLWXDFLyQ� VHD�
GDGD� D� FRQRFHU� DO� &RQWUDWLVWD� FRQ� DQWHULRULGDG� D� ORV� WUDEDMRV� GH� H[FDYDFLyQ� KDEUiQ� GH� VHU�
SURWHJLGDV� FRQWUD� WRGR� GDxR� GXUDQWH� OD� H[FDYDFLyQ� \� UHOOHQR� GH� ODV� ]DQMDV�� \� HQ� HO� FDVR� GH�
UHVXOWDU�GHWHULRUDGDV�VHUiQ�UHSDUDGDV�SRU�HO�&RQWUDWLVWD��+DEUi�GH�SRQHUVH�HVSHFLDO�FXLGDGR�HQ�
ODV� H[FDYDFLRQHV� SDUD� GHVPRQWDU� ODV� LQVWDODFLRQHV� H[LVWHQWHV� \� SDUD� QR� RFDVLRQDU� GDxRV��
GHWHUPLQDQGR�SUHYLDPHQWH�ODV�SURIXQGLGDGHV�\�SURFHGLPLHQWR�D�XQD�H[FDYDFLyQ�D�PDQR�HQ�ODV�
SUR[LPLGDGHV�GH�ODV�PLVPDV��(Q�FXDOTXLHU�LQVWDODFLyQ�H[LVWHQWH�TXH�QR�DSDUH]FD�HQ��ORV�SODQRV�R�
FX\D�VLWXDFLyQ�QR�KD\D�VLGR�GDGD�D�FRQRFHU�DO�&RQWUDWLVWD�FRQ�DQWHODFLyQ�VXILFLHQWH�SDUD�HYLWDU�
GDxRV�� VL� UHVXOWDVH� GHWHULRUDGR� LQDGYHUWLGDPHQWH� GXUDQWH� ORV� WUDEDMRV�� VHUi� UHSDUDGD� SRU� HO�
&RQWUDWLVWD�\�HO�,QJHQLHUR�SURFHGHUi�DO�DMXVWH�FRUUHVSRQGLHQWH�HQ�HO�SUHFLR��GH�DFXHUGR�FRQ�ODV�
WDULIDV�TXH�GHWHUPLQH�R�DSUXHEH�HO�PLVPR�\�DSUXHEH�OD�3URSLHGDG��

G��5HOOHQR��

1R� VH� UHOOHQDUiQ� ODV� ]DQMDV� KDVWD� TXH� KD\DQ� UHDOL]DGR� WRGDV� ODV� SUXHEDV� QHFHVDULDV� TXH� VH�
HVSHFLILTXHQ� HQ� RWUDV� 6HFFLRQHV� GHO� 3OLHJR� GH� &RQGLFLRQHV�� \� KDVWD� TXH� ORV� VHUYLFLRV�
HVWDEOHFLGRV� HQ� HVWDV� 6HFFLRQHV� TXH� VH� UHILHUHQ� D� OD� LQVWDODFLyQ� GH� ORV� GLYHUVRV� VHUYLFLRV�
JHQHUDOHV�� /DV� ]DQMDV� VHUiQ� FXLGDGRVDPHQWH� UHOOHQDGDV� FRQ� ORV� PDWHULDOHV� GH� OD� H[FDYDFLyQ�
DSUREDGRV� SDUD� WDO� ILQ�� FRQVLVWHQWHV� HQ� WLHUUD�� PDUJD�� DUFLOOD� DUHQRVD�� DUHQD� \� JUDYD�� SL]DUUD�
EODQGD�\�RWURV�PDWHULDOHV�DSUREDGRV�� VLQ�SLHGUDV��QL� WHUURQHV�GH�JUDQ� WDPDxR��GHSRVLWDGRV�HQ�
FDSDV� GH� ��� FP�� \� DSLVRQDGRV� FRPSOHWD� \� FXLGDGRVDPHQWH� PHGLDQWH� SLVRQHV� PDQXDOHV� \�
PHFiQLFRV��KDVWD� ORJUD� OD�GHQVLGDG�QHFHVDULD�\�KDVWD�TXH� ODV� WXEHUtDV�HVWpQ�FXELHUWDV�SRU�XQ�
HVSHVRU�PtQLPR� GH� ��� FP�� SDUD� ODV� FRQGXFFLRQHV� SULQFLSDOHV� GH� DJXD� \� GH� ��� FP�� SDUD� ORV�
GHVDJ�HV�VDQLWDULRV��(O�UHVWR�GH�PDWHULDO�GH�UHOOHQR�KDEUi�GH�VHU�GHSRVLWDGR�OXHJR��GH�OD�PLVPD�
IRUPD� VDOYR�TXH�SRGUiQ�XWLOL]DUVH� URGLOORV� R�DSLVRQDGRUD�� FXDQGR�HO� HVSDFLR� OR�SHUPLWD��1R� VH�
SHUPLWLUi�DVHQWDU�HO�UHOOHQR�FRQ�DJXD��ODV�]DQMDV�TXH�QR�KD\DQ�VLGR�UHOOHQDGDV�DGHFXDGDPHQWH��
R�HQ� ODV�TXH�VH�SURGX]FDQ�DVLHQWRV��KDEUiQ�GH�VHU�H[FDYDGDV�GH�QXHYR�KDVWD� OD�SURIXQGLGDG�
UHTXHULGD�SDUD�REWHQHU�XQD�FRPSDFLGDG�QHFHVDULRV��/DV�]DQMDV�D�FLHOR�DELHUWR�TXH�DWUDYLHVHQ�
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ODV�FDUUHWHUDV�X�RWURV� OXJDUHV�TXH�KD\DQ�GH�SDYLPHQWDUVH� VH� UHOOHQDUiQ� VHJ~Q� OR�HVSHFLILFDGR�
DQWHULRUPHQWH��FRQ�OD�H[FHSFLyQ�TXH�OD�SURIXQGLGDG�WRWDO�GH�ODV�PLVPDV�VH�UHOOHQDUiQ�HQ�FDSDV�
GH� ��� FP�� \� FDGD� XQD� GH� HVWDV� VH� KXPHGHFHUi� \� FRQVROLGDUi� KDVWD� DOFDQ]DU� XQD� GHQVLGDG�
LJXDO�� FRPR� PtQLPR�� D� OD� GHO� WHUUHQR� FLUFXQGDQWH� \� GH� PRGR� TXH� SHUPLWD� FRPSDFWDU� FRQ�
DSLVRQDGRUDV�\�FRQVROLGDU�OD�]DQMD�XQD�YH]�UHOOHQDGD�FRQ�WLHUUD�FLUFXQGDQWH�D�ILQ�GH�REWHQHU�HO�
YDORU� GH� VXVWHQWDFLyQ� QHFHVDULR� SDUD� OD� SDYLPHQWDFLyQ� GH� OD� ]RQD� SXHGD� SURVHJXLU�
LQPHGLDWDPHQWH� GHVSXpV� GH� KDEHUVH� WHUPLQDGR� HO� UHOOHQR� HQ� WRGDV� ODV� GHPiV� SDUWHV� GH� ODV�
]DQMDV��(O� � WHUUHQR�VH�QLYHODUi�FRQ�XQLIRUPLGDG�UD]RQDEOH�\� OD�SURPLQHQFLD�GHO� UHOOHQR�VREUH� ODV�
]DQMDV�VH�GHMDUi�OLPSLD�\�XQLIRUPH��D�VDWLVIDFFLyQ�GHO�,QJHQLHUR��

�������$/&$17$5,//$6�'(�6$1($0,(172��

D��*HQHUDOLGDGHV��

/DV�DOFDQWDULOODV�GH�VDQHDPLHQWR�VH�FRQVWUXLUiQ�GH�FRQIRUPLGDG�FRQ�HVWD�6HFFLyQ�GHO�3OLHJR�GH�
&RQGLFLRQHV�� (O� WUDEDMR�FRPSUHQGLGR�HQ�HVWD� 6HFFLyQ�QR� VH�DFHSWDUi�PLHQWUDV�TXH�HO� UHOOHQR�
LQKHUHQWH�D� OD�REUD�QR�VH�KD\D�FRPSOHWDGR�VDWLVIDFWRULDPHQWH��6H�FRUUHJLUi�D�VDWLVIDFFLyQ�GHO�
,QJHQLHUR�\�FRQ�DQWHULRULGDG�D�VX�UHFHSFLyQ�FXDOTXLHU�VHFFLyQ�GH�WXEHUtD�GH�VDQHDPLHQWR�TXH�
SUHVHQWH�GHIHFWRV�GH�PDWHULDO��DOLQHDFLyQ��SHQGLHQWHV�R�MXQWDV��

E��&UXFHV�SRU�HQFLPD�GH�FRQGXFFLRQHV�GH�DJXD��

&XDQGR� ODV� DOFDQWDULOODV� GH� IOXMR� SRU� JUDYHGDG� VH� FUXFHQ� SRU� HQFLPD� GH� FRQGXFFLRQHV� GH�
DJXD��HQ�XQD�GLVWDQFLD�GH���P��D�FDGD� ODGR�GHO�FUXFH�VHUiQ�GH� IXQGLFLyQ�GH�KLHUUR��DFHUR�X�
RWURV�WXERV�SDUD� OD�SUHVLyQ�DGPLVLEOH�\�VLQ�TXH�QLQJXQD�XQLyQ�TXHGH�D�XQD�GLVWDQFLD�KRUL]RQWDO�
LQIHULRU�D���P��GHO�FUXFH�WRWDOPHQWH�DORMDGD�HQ�KRUPLJyQ��(O�HVSHVRU�GHO�KRUPLJyQ�LQFOX\HQGR�HO�
GH�ODV�XQLRQHV�QR�VHUi�LQIHULRU�D����FP��

F��7HQGLGR�GH�WXERV��

(Q�HO�IRQGR�GH�OD�]DQMD�VH�FRORFDUi�XQD�VROHUD�GH�KRUPLJyQ�GH����FP��GH�HVSHVRU��\�����.J��GH�
FHPHQWR�GH�GRVLILFDFLyQ�HVSHFLILFDGD�HQ�HO�FDStWXOR����TXH�VH�FRQIRUPDUi�GH�PRGR�TXH�Gp�XQ�
DSR\R�FLUFXODU�SUiFWLFDPHQWH�XQLIRUPH�D� OD�FXDUWD�SDUWH� LQIHULRU�GH�FDGD� WXER��(O� WHQGLGR�GH�
WXERV� VH�KDUi�HQ� VHQWLGR�DVFHQGHQWH��FRQ� ORV�H[WUHPRV�GHO�FRUGyQ�HQ� ORV� WXERV�GH�HQFKXIH�\�
FRUGyQ� \� ORV� H[WUHPRV� PDFKR� HQ� ORV� WXERV�PDFKLKHPEUDGRV� DSXQWDQGR� HQ� VHQWLGR� GHO� IOXMR��
&DGD�WXER�VH�WHQGHUi�FRQ�H[DFWLWXG�HQ�VX�DOLQHDFLyQ�\�SHQGLHQWH�GH�IRUPD�TXH�VH�REWHQJDQ�
MXQWDV� SHUIHFWDPHQWH� FRQFpQWULFDV�� HQ� ODV� XQLRQHV� FRQ� WXERV� FRQWLJXRV� \� VH� HYLWHQ� EUXVFDV�
GHULYDFLRQHV�GHO�FDXGDO�GHO� IOXMR��'XUDQWH� OD�HMHFXFLyQ�GH� ORV�WUDEDMRV�VH� OLPSLDUi�HO� LQWHULRU�GH�
ORV� WXERV�GHVSRMiQGROHV�GH� VXFLHGDG�\�PDWHULDOHV� VXSHUIOXRV�GH�FXDOTXLHU�FODVH��'RQGH� UHVXOWH�
GLItFLO�OD�OLPSLH]D�GHVSXpV�GHO�WHQGLGR�D�FDXVD�GHO�SHTXHxR�GLiPHWUR�GHO�WXER�VH�PDQWHQGUi�HQ�
HO� PLVPR� XQ� DGHFXDGR� HVFRELOOyQ�� TXH� VH� H[WUDHUi� SDViQGROR� VREUH� FDGD� XQLyQ��
LQPHGLDWDPHQWH� GHVSXpV� GH� KDEHU� FRPSOHWDGR� HO� DFRSODPLHQWR�� /DV� ]DQMDV� VH� PDQWHQGUiQ�
H[HQWDV�GH�DJXD�KDVWD�TXH�KD\D�IUDJXDGR�HO�PDWHULDO�HPSOHDGR�HQ�ODV�XQLRQHV�GH�ORV�WXERV��\�
QR�VH�HIHFWXDUi�QLQJ~Q�WHQGLGR�GH�ORV�PLVPRV�FXDQGR�HO�HVWDGR�GH�OD�]DQMD�R�GHO�WLHPSR�VHDQ�
LQDGHFXDGRV��&XDQGR� VH� LQWHUUXPSD�HO� WUDEDMR�� VH�FHUUDUiQ�SHUIHFWDPHQWH��D� VDWLVIDFFLyQ�GHO�
&RQWUDWLVWD� 3ULQFLSDO�� WRGRV� ORV� H[WUHPRV� DELHUWRV� GH� WXERV� \� DFFHVRULRV�� FRQ� HO� ILQ� GH� TXH� QR�
SHQHWUH�HQ�HOORV�DJXD��WLHUUD�X�RWUDV�VXVWDQFLDV�FXDOTXLHUD��

G��-XQWDV��

/DV�MXQWDV�GH�WXEHUtD�D�HQFKXIH�\�FRUGyQ�VH�HIHFWXDUiQ�FRQ�PRUWHUR�GH�FHPHQWR��6H�KDUi�XQD�
MXQWD� DSUHWDGD� \� UHWRUFLGD� KDFLHQGR� XVR� GH� HPSDTXHWDGRUD� SDUD� MXQWDV� GHO� GLiPHWUR�
DFFHVRULRV�SDUD�PDQWHQHU�HO�FRUGyQ�GHO� WXER�HQ�HO�QLYHO�DSURSLDGR�\�SDUD�KDFHU�TXH� OD� MXQWD�
VHD�VLPpWULFD�\�HQ�XQD�SLH]D�GH�VXILFLHQWH�ORQJLWXG�SDUD�TXH�SDVH�DOUHGHGRU�GHO�WXER�\�VRODSH�
HQ� OD� SDUWH� VXSHULRU�� /D� HPSDTXHWDGRUD� VH� LPSUHJQDUi� FRPSOHWDPHQWH� FRQ� OHFKDGD� GH�
FHPHQWR�� (O� HQFKXIH� GH� WXER� VH� OLPSLDUi� FRPSOHWDPHQWH� FRQ� XQ� FHSLOOR� K~PHGR� \� OD�
HPSDTXHWDGXUD�VH�WHQGHUi�HQ�HO�HQFKXIH�HQ�HO�WHUFLR�LQIHULRU�GH�OD�FLUFXQIHUHQFLD�FXEULpQGROD�
FRQ�PRUWHUR�HVSHFLILFDGR�SDUD�MXQWDV�GH�WXER��(O�WXER�D�FRUGyQ�VH�OLPSLDUi�FRPSOHWDPHQWH�FRQ�
XQ�FHSLOOR�K~PHGR�\�VH�LQVHUWDUi�HQ�HO�HQFKXIH�LQWURGXFLpQGROH�FRQ�WRGR�FXLGDGR�HQ�VX�VLWLR��(Q�
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HO� HVSDFLR�DQXODU�� GH� ORV�GRV� WHUFLRV� VXSHULRUHV�GH� OD�FLUFXQIHUHQFLD� VH� LQVHUWDUi�XQD�SHTXHxD�
FDQWLGDG�GH�PRUWHUR�� $� FRQWLQXDFLyQ� VH� VRODSDUi� OD�HPSDTXHWDGXUD�HQ� OD�SDUWH� VXSHULRU�GHO�
WXER� \� VH� LQWURGXFLUi� WRWDOPHQWH� XWLOL]DQGR� XQD� KHUUDPLHQWD� DGHFXDGD� GH� FDODIDWHR�� HQ� HO�
HVSDFLR� DQXODU�� GHVSXpV� GH� OR� FXDO� VH� OOHQDUi� SRU� FRPSOHWR� HO� UHVWR� GHO� HVSDFLR� DQXODU� FRQ�
PRUWHUR�\�VH�DFKDIODQDUi�HQ�XQ�iQJXOR�GH�����DSUR[LPDGDPHQWH�FRQ�HQ�H[WHULRU�GHO�HQFKXIH��6L�
HO� PRUWHUR� QR� HVWXYLHVH� EDVWDQWH� UtJLGR� SDUD� LPSHGLU� XQ� DVHQWDPLHQWR� DSUHFLDEOH� DQWHV� GHO�
IUDJXDGR��HO�H[WHULRU�GH� OD� MXQWD�DVt�KHFKD�VH�HQYROYHUi�FRQ�WDUODWDQD��8QD�YH]�TXH�HO�PRUWHUR�
KD\D�IUDJXDGR�OLJHUDPHQWH��VH�OLPSLDUi�GHVOL]DQGR�XQ�HVFRELOOyQ�GH�WLSR�DSUREDGR�HQ�HO�LQWHULRU�
GH�OD�WXEHUtD�GXUDQWH�HO�DYDQFH�GH�ORV�WUDEDMRV��

H��$FRPHWLGDV�HVSHFLDOHV��

6H�UHDOL]DUiQ�SRU�PHGLR�GH�DUTXHWDV�R�SLH]DV�HVSHFLDOHV��GH�JUHV��VHJ~Q�VH�LQGLTXH�HQ�ORV�SODQRV��

I��3R]RV�GH�UHJLVWUR��

$�� *HQHUDOLGDGHV�� � /RV� SR]RV� GH� UHJLVWUR� VH� FRQVWUXLUiQ� GH� ODGULOOR� X� KRUPLJyQ�� FRQ�
PDUFRV�\�SDVD�GH�KLHUUR�IXQGLGR��GH�DFXHUGR�FRQ�ORV�SODQRV��/RV�FDQDOHV�GH�VROHUD�VHUiQ�
OLVRV�\�VHPLFLUFXODUHV��GH�IRUPD�TXH�VH�DGDSWHQ�DO�LQWHULRU�GH�OD�VHFFLyQ�DG\DFHQWH�GH�OD�
DOFDQWDULOOD�� /DV� VROHUDV� GH� UHJLVWUR� IXHUD� GH� ORV� FDQDOHV� VHUiQ� OLVDV� \� WHQGUiQ� XQD�
SHQGLHQWH�KDFLD�pVWRV�QR�LQIHULRU�D�����FP���VLQ�H[FHGHU�GH���FP��HQ����P��/RV�UHJLVWURV�
HVWDUiQ�SURYLVWRV�GH�SDWDV�GH�IXQGLFLyQ�GH�GLVHxR�DSUREDGR��GH�KLHUUR�IRUMDGR�GH���FP��
GH�GLiPHWUR��GH�XQD�DQFKXUD�QR� LQIHULRU�D����FP���HPSRWUDGRV�\� WRWDOPHQWH�DQFODGRV�
HQ� ORV�PXURV��\�HVSDFLDGRV�XQLIRUPHPHQWH�FRQ�XQD�VHSDUDFLyQ�DSUR[LPDGD�GH����FP��
/DV�PHQFLRQDGDV�SDWDV�VH�JDOYDQL]DQ�GHVSXpV�GH�VHU�IDEULFDGDV��

%��+RUPLJyQ��(O�KRUPLJyQ�XVDGR�HQ� OD�FRQVWUXFFLyQ�GH� ORV�SR]RV�GH�UHJLVWUR�WHQGUi�XQD�
UHVLVWHQFLD�D�OD�FRPSUHVLyQ�QR�LQIHULRU�D�����.J�FP���$�ORV����GtDV��

&��5HMXQWDGR�\�HQOXFLGR��(O�PRUWHUR�SDUD�UHMXQWDGR�\�HQOXFLGR�FRQVWDUi�GH�XQD�SDUWH�GH�
FHPHQWR�3RUWODQG�\�GRV�GH�DUHQD�ILQD��3DUD�REUD�GH�DOEDxLOHUtD�VH�SRGUi�DxDGLU�FDO�DO�
PRUWHUR� HQ� XQD� FDQWLGDG� QR� VXSHULRU� DO� ��� SRU� FLHQWR� GHO� YROXPHQ� GH� FHPHQWR�� /DV�
MXQWDV� VH� UHOOHQDUiQ� SRU� FRPSOHWR� \� HVWDUiQ� OLVDV� \� H[HQWDV� GH� UHEDEDV� GH� PRUWHUR�
VREUDQWH�HQ�HO� LQWHULRU�GHO� UHJLVWUR�� /RV� UHJLVWURV�GH� ODGULOOR� VH�HQOXFLUiQ�FRQ� ����FP��GH�
PRUWHUR�VREUH�WRGD�OD�VXSHUILFLH�H[WHULRU�GH�ORV�PXURV��(O�ODGULOOR�VH�FRORFDUi�UDGLDOPHQWH�
FRQ�XQD�KLODGD�D�VRJD��FDGD�VHLV�KLODGDV��
'��0DUFRV�\�WDSDV���/RV�EDVWLGRUHV�\�WDSDV�GH�KLHUUR�IXQGLGR�VH�DMXVWDUiQ�D�ORV�SODQRV�HQ�
WRGRV� ORV� GHWDOOHV� HVHQFLDOHV� GH� GLVHxR�� 3RGUiQ� DFHSWDUVH� ODV� SLH]DV� QRUPDOHV� GH�
IXQGLFLyQ� TXH� GLILHUDQ� HQ� GHWDOOHV� QR� HVHQFLDOHV� \� HVWpQ� DSUREDGDV� SRU� HO� ,QJHQLHUR��
7RGDV�ODV�SLH]DV�IXQGLGDV�VHUiQ�GH�IXQGLFLyQ�JULV��JUDQR�XQLIRUPH��VHUiQ�OLVDV��FRQIRUPH�DO�
PRGHOR�\�H[HQWDV�GH�SUR\HFFLRQHV��SLFDGXUDV��DODEHRV�\�RWURV�GHIHFWRV�TXH�SXGLHUDQ�
DIHFWDU�OD�XWLOL]DFLyQ�GH�ODV�IXQGLFLRQHV��

�������%$-$'$6�'(�)(&$/(6��68&,$6�<�3/89,$/(6��

����3/89,$/(6�

D��&DQDORQHV��VH�ILMDUiQ�FRQ�JUDSDV�GH�KLHUUR�FRORFDGDV�FDGD����FP���/DV�XQLRQHV�GH�ODV�
FKDSDV�VH�KDUiQ�D�OLEUH�GLODWDFLyQ��

E��/LPDV��6H�FRQVWUXLUiQ�SUHSDUDQGR�HO�DVLHQWR�FRQ�XQ�FRUULGR�GH�\HVR�QHJUR�VREUH�SDSHO�
HPEUHDGR� \�� XQD� YH]� VHFR� HO� \HVR�� VH� IRUUDUiQ� FRQ� FKDSD� GH� SORPR� GH� ODV�
FDUDFWHUtVWLFDV� LQGLFDGDV� HQ� HO� 3UR\HFWR�� (Q� ORV� SXQWRV� TXH� VH� LQGLFDQ�� VH� GLVSRQGUiQ�
FDOGHUHWDV� FRQ� UHMLOODV�� TXH� LUiQ� VHOODGDV� D� ODV� SODFDV�� /RV� H[WUHPRV� GH� ODV� OLPDV� LUiQ�
UHHPERUQDGDV�SDUD�HYLWDU�ILOWUDFLRQHV��(Q�JHQHUDO��HO�PDWHULDO�GH�FXELHUWD�YRODUi����FP��
VREUH�ODV�OLPDV��
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/DV� VHSDUDFLRQHV� HQWUH� ORV� PXURV� PHGLDQHURV� GHO� HGLILFLR� REMHWR� GH� HVWH� 3OLHJR� GH�
&RQGLFLRQHV�\�ORV�FROLQGDQWHV�VH�SURWHJHUiQ�FRQ�OLPDV�GH�]LQF��

F��%DMDGD��7RGDV� ODV� MXQWDV�VH�HMHFXWDUiQ�KDFLHQGR�HO�DMXVWH�GH� ORV�WXERV�FRQ�HVWRSD�\�
UHOOHQDQGR�OD�MXQWD�FRQ�EHW~Q�HVSHFLDO�ELHQ�UHWDFDGR��6H�VXMHWDUiQ�D�ORV�PXURV�\�WHFKRV�
FRORFDQGR� FDGD� ��P�� HVFDUSLDV� GH� GHVYtR�� QR� GHELHQGR� TXHGDU� QXQFD� HQ� FRQWDFWR�
FRQ�GLFKRV�PXURV�R�WHFKRV��1R�VH�SHUPLWLUi�HO�UHFLELGR�FRQ�\HVR�R�FHPHQWR�GH�ORV�WXERV�
GH�EDMDGD��

&XDQGR�ODV�EDMDGDV�VHDQ�GH�KLHUUR�VH�SLQWDUiQ�FRQ�GRV�PDQRV�VH�PLQLR�GH�SORPR��\�ODV�
TXH�GHEDQ�LU�DO�H[WHULRU�VREUH�HO�PLQLR�VH�SLQWDUiQ�DO�yOHR�GHO�FRORU�TXH�VH�HOLMD��

6HUiQ� LQGHSHQGLHQWHV� ODV� EDMDGDV� SOXYLDOHV� GH� ODV� IHFDOHV� KDVWD� ODV� DUTXHWDV� GHO�
DOFDQWDULOODGR�SDUWLFXODU�GHO�HGLILFLR��
(VWDV� WXEHUtDV�VH�GLVSRQGUiQ�GH�PRGR�TXH�VX� OLPSLH]D�\�GHVDWUDQFR�VHUi� IiFLO�\�HILFD]��
GHMDQGR�UDPDOHV�UHFWRV�WDSRQDGRV�HQ�WRGRV�ORV�FDPELRV�GH�GLUHFFLyQ��

����68&,$6�<�)(&$/(6��

/D�LQVWDODFLyQ�GH�ODV�EDMDGDV�GH�VXFLDV�\�IHFDOHV��DVt�FRPR�ODV�MXQWDV�\�ILMDFLyQ�VH�DMXVWDUiQ�D�OR�
LQGLFDGR�HQ�HO�DSDUWDGR�DQWHULRU��

�������/,03,(=$��

8QD�YH]�WHUPLQDGD�OD�LQVWDODFLyQ�GH�ORV�WUDEDMRV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�6HFFLyQ�GHO�3OLHJR�
GH�&RQGLFLRQHV�� HO�&RQWUDWLVWD� UHWLUDUi� GHO� OXJDU� GH� OD� REUD� WRGRV� ORV�PDWHULDOHV�H[FHGHQWHV� \�
HVFRPEURV� UHVXOWDQWHV� GH� ORV� WUDEDMRV�� GHMDQGR� GLFKR� OXJDU� OLEUH�� OLPSLR� \� HQ� SHUIHFWDV�
FRQGLFLRQHV��
�����)217$1(5,$��

�������2%-(72��

(O� WUDEDMRV� FRPSUHQGLGR� HQ� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV�� FRQVLVWH� HQ� HO�
VXPLQLVWUR� GH� WRGD� OD� LQVWDODFLyQ�� PDQR� GH� REUD�� HTXLSR�� GLVSRVLWLYRV� \� PDWHULDOHV�� \� HQ� OD�
HMHFXFLyQ�GH�WRGDV�ODV�RSHUDFLRQHV�QHFHVDULDV�SDUD�FRPSOHWDU�HO�WUDEDMR�GH�IRQWDQHUtD�LQWHULRU��
LQFOX\HQGR� WRGRV� ORV� HOHPHQWRV� GH� HTXLSR� HVSHFLDO� HVSHFLILFDGRV� HQ� HVWD� 6HFFLyQ�� WRGR� HOOR�
FRPSOHWR� \� GH� HVWULFWR� DFXHUGR� FRQ� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH� FRQGLFLRQHV� \� SODQRV�
FRUUHVSRQGLHQWHV�FRQ�VXMHFLyQ�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�FRQWUDWR��

������*(1(5$/,'$'(6��

D� 3ODQRV��

/RV�SODQRV�GHO�3UR\HFWR�LQGLFDQ�OD�H[WHQVLyQ�\�GLVSRVLFLyQ�JHQHUDO�GH�ORV�VLVWHPDV�GH�IRQWDQHUtD��
6L�HO�&RQWUDWLVWD�FRQVLGHUDVH�KDFHU�YDULDFLRQHV�HQ�ORV�SODQRV�GHO�3UR\HFWR��SUHVHQWDUD�WDQ�SURQWR�
FRPR�VHD�SRVLEOH�DO�,QJHQLHUR�SDUD�VX�DSUREDFLyQ�ORV�GHWDOOHV�GH�WDOHV�YDULDFLRQHV��DVt�FRPR�ODV�
UD]RQHV� SDUD� HIHFWXDU� ODV� PLVPDV�� 1R� VH� KDUi� QLQJXQD� YDULDFLyQ� GH� ORV� SODQRV� VLQ� SUHYLD�
DSUREDFLyQ�SRU�HVFULWR�GHO�,QJHQLHUR��

E� 3OLHJR�GH�&RQGLFLRQHV��

1R� VH� SUHWHQGH� HQ� ORV� 3OLHJRV� DEDUFDU� WRGRV� \� FDGD� XQR� GH� ORV� GHWDOOHV� GH� FRQVWUXFFLyQ� \�
HTXLSR�� � (O� &RQWUDWLVWD� VXPLQLVWUDUi� H� LQVWDODUi� WRGRV� ORV� HOHPHQWRV� TXH� VHDQ� QHFHVDULRV� SDUD�
DFDEDU�WRWDOPHQWH�HO�WUDEDMR��FRPSOHWR��HVWiQ�R�QR�GLFKRV�GHWDOOHV�SDUWLFXODUPHQWH�LQGLFDGRV�R�
HVSHFLILFDGRV��
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F� 3URGXFWRV�QRUPDOHV��

/RV�HOHPHQWRV�SULQFLSDOHV�GHO�HTXLSR�VHUiQ�GH�OD�PHMRU�FDOLGDG�XVDGD�SDUD�WDO�ILQDOLGDG�\�VHUiQ�
SURGXFWRV�GH� IDEULFDQWHV�GH�JDUDQWtD��&DGD�HOHPHQWR�SULQFLSDO�GHO�HTXLSR� OOHYDUi� ILMDGD�FRQ�
VHJXULGDG� HQ� VLWLR� YLVLEOH�� XQD� SODFD� FRQ� HO� QRPEUH� \� GLUHFFLyQ� GHO� IDEULFDQWHV� \� Q~PHUR� GH�
FDWiORJR��1R�VH�DFHSWDUiQ�SODFDV�TXH�OOHYHQ�~QLFDPHQWH�HO�QRPEUH�GH�XQ�DJHQWH�GLVWULEXLGRU��

G� 9DULDFLRQHV�HQ�ORV�3OLHJRV�GH�&RQGLFLRQHV��

/RV� SURGXFWRV� GH� FXDOTXLHU� IDEULFDQWH� GH� JDUDQWtD� GHGLFDGR� QRUPDOPHQWH� D� OD� SURGXFFLyQ�
FRPHUFLDO� GH� HTXLSR� GH� IRQWDQHUtD�� QR� VH� H[FOXLUiQ� EDViQGRVH� HQ� SHTXHxDV� GLIHUHQFLDV��
VLHPSUH� TXH� GLFKR� HTXLSR� VH� DMXVWH� HQ� VXV� FDUDFWHUtVWLFDV� FRPHUFLDOHV� D� ORV� UHTXLVLWRV� TXH� VH�
HVSHFLILFDQ�HQ�HVWH�3OLHJR�GH�&RQGLFLRQHV��UHVSHFWR�D�PDWHULDOHV��FDSDFLGDG�\�IXQFLRQDPLHQWR��
(O� &RQWUDWLVWD� HQWUHJDUi� XQD� UHODFLyQ� TXH� FRQWHQJD� XQD� GHVFULSFLyQ� FRPSOHWD� GH� WRGRV�
DTXHOORV�HOHPHQWRV�GHO�HTXLSR�GH�IRQWDQHUtD�TXH�VH�SURSRQH�VXPLQLVWUDU�\�TXH�QR�VH�DMXVWHQ�D�OR�
HVSHFLILFDGR�HQ�HO�3OLHJR�GH�&RQGLFLRQHV��DVt�FRPR�ODV�H[FHSFLRQHV�R�UHSDURV�TXH�VH�SXHGDQ�
SRQHU� DO�PLVPR�� (O� KHFKR�GH� QR� HQWUHJDU� WDO� UHODFLyQ� VH� LQWHUSUHWDUi� HQ� HO� VHQWLGR� GH� TXH� HO�
&RQWUDWLVWD�HVWi�GH�DFXHUGR�HQ�DMXVWDUVH�D�WRGRV�ORV�UHTXLVLWRV�GHO�3OLHJR�GH�&RQGLFLRQHV��

H� 5HODFLRQHV�GH�PDWHULDO�\�HTXLSR��

7DQ�SURQWR�FRPR�VHD�SRVLEOH�\�GHQWUR�GH� ORV����GtDV�VLJXLHQWHV�D� OD�IHFKD�GH�DGMXGLFDFLyQ�GHO�
FRQWUDWR�\�DQWHV�GH�LQLFLDU�OD�LQVWDODFLyQ�GH�FXDOTXLHU�PDWHULDO��DSDUDWR�R�HTXLSR��VH�VRPHWHUi�D�
OD� DSUREDFLyQ� GHO� ,QJHQLHUR� XQD� OLVWD� FRPSOHWD� GH� ORV� PDWHULDOHV�� DSDUDWRV� \� HTXLSR� TXH� VH�
SURSRQHQ� SDUD� OD� LQVWDODFLyQ�� (VWD� OLVWD� LQFOXLUi� GDWRV� GH� FDWiORJR�� GLDJUDPDV�� FXUYDV� GH�
UHQGLPLHQWR� GH� ERPED�� SODQRV� GH� WDOOHU�� \� FXDOHVTXLHUD� RWURV� GDWRV� GHVFULSWLYRV� TXH� SXGLHUD�
SHGLU�HO�,QJHQLHUR��6H�UHFKD]DUiQ�FXDOHVTXLHUD�HOHPHQWRV�GH�PDWHULDOHV�R�HTXLSR�FRQWHQLGRV�HQ�
OD�OLVWD�TXH�QR�VH�DMXVWHQ�D�ORV�UHTXLVLWRV�HVSHFLILFDGRV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV��

I� 3URWHFFLyQ�GXUDQWH�OD�&RQVWUXFFLyQ��

/RV�DSDUDWRV��PDWHULDOHV� \�HTXLSR�TXH� VH� LQVWDOHV�GH�DFXHUGR�FRQ�HVWD� 6HFFLyQ�GHO� 3OLHJR�GH�
&RQGLFLRQHV�VH�SURWHJHUiQ�GXUDQWH�HO�SHULRGR�GH�FRQVWUXFFLyQ�FRQ�HO�ILQ�GH�HYLWDU�GDxRV�TXH�OHV�
SXGLHUD�RFDVLRQDU�HO�DJXD��EDVXUD��VXVWDQFLDV�TXtPLFDV�R�HOHPHQWRV�PHFiQLFRV�R�GH�FXDOTXLHU�
RWUD� FRVD�� /RV� DSDUDWRV� VH� FXEULUiQ� GHELGDPHQWH� \� ORV� H[WUHPRV� DELHUWRV� GH� ORV� WXERV� FRQ�
FDVTXHWHV�R�WDSRQHV��6H�LQVSHFFLRQDUiQ�FXLGDGRVDPHQWH�\�VH�OLPSLDUiQ�SRU�FRPSOHWR�DQWHV�GH�
VX�LQVWDODFLyQ�HQ�HO�LQWHULRU�GH�WRGRV�ORV�VLIRQHV��YiOYXODV��DFFHVRULRV��WUDPRV�GH�WXEHUtD��HWF��$�OD
WHUPLQDFLyQ�GH� WRGR�HO� WUDEDMR� VH� OLPSLDUiQ� WRWDOPHQWH� ORV�DSDUDWRV�� HTXLSR� \�PDWHULDOHV� \� VH�
HQWUHJDUiQ�HQ�FRQGLFLRQHV�VDWLVIDFWRULDV�SDUD�HO�,QJHQLHUR��

J� &RQH[LRQHV�D�ORV�DSDUDWRV��

(O� &RQWUDWLVWD� VXPLQLVWUDUi� WRGRV� ORV� PDWHULDOHV� \� PDQR� GH� REUD� QHFHVDULRV� SDUD� HIHFWXDU� ODV�
FRQH[LRQHV� D� ORV� VLVWHPDV� GH� IRQWDQHUtD� GH� WRGRV� ORV� DSDUDWRV� \� HTXLSR� TXH� ODV� SUHFLVHQ��
HVSHFLILFDGDV� HQ� OD� SUHVHQWH� 6HFFLyQ�� HQ� RWUDV� 6HFFLRQHV� GHO� 3OLHJR� GH� &RQGLFLRQHV� R� VH�
LQGLTXHQ�HQ�ORV�SODQRV��6H�SUHYHUi�OD�LQVWDODFLyQ�GH�GHSyVLWRV�GH�DJXD�HQ�FXELHUWD��TXH�OOHYDUiQ�
XQ� WXER� LQGHSHQGLHQWH� GH� GHVDJ�H� GH� VHFFLyQ� �ô´�� FRQ� OLPSLH]D� IiFLO�� 'H� HOORV� KDEUi� XQD�
DFRPHWLGD�GH�DJXD��FRQ�OODYH�SDUD�DOLPHQWDFLyQ�GHO�VLVWHPD�GH�FDOHIDFFLyQ���

K� 7HUPLQDFLyQ�GH�ODV�WXEHUtDV�GH�DJXD�\�GHVDJ�H��

6H�SURORQJDUiQ�KDVWD�SXQWRV�D��P��GH�GLVWDQFLD�IXHUD�GHO�HGLILFLR��HQ�FX\RV�OXJDUHV�VH�FHUUDUiQ�
FRQ�EULGDV�FLHJDV�R� WDSRQHV�\�TXHGDUiQ�SUHSDUDGRV�SDUD�HIHFWXDU� OD�FRQH[LyQ�D� ORV� VLVWHPDV�
H[WHULRUHV�GH�VHUYLFLRV��VL�WDOHV�VLVWHPDV�QR�KXELHUDQ�TXHGDGR�WHUPLQDGRV��6L�DQWHV�TXH�VH�HIHFW~H�
OD�FRQH[LyQ�D�ORV�VHUYLFLRV�VH�KXELHVHQ�WDSDGR�ODV�]DQMDV�R�VH�KXELHVH�FXELHUWR�GH�RWUR�PRGR�ODV�
WXEHUtDV��VH�PDUFDUiQ�ORV�OXJDUHV�GRQGH�VH�HQFXHQWUHQ�ORV�H[WUHPRV�GH�FDGD�WXEHUtD�SRU�PHGLR�
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GH�HVWDFDV�X�RWURV�PHGLRV�DFHSWDEOHV��(O�&RQWUDWLVWD�VXPLQLVWUDUi�\�FRORFDUi� ORV�FRQWDGRUHV�GH�
DJXD�\�XQ�JULIR�GH�FRPSUREDFLyQ��LQPHGLDWR�DO�FRQWDGRU��DFFLRQDGR�SRU�OODYH�PDFKR��

L� 5R]DV��

/DV�UR]DV�R�FRUWHV�HQ�OD�FRQVWUXFFLyQ�VH�HIHFWXDUiQ�VRODPHQWH�FRQ�HO�SHUPLVR�SUHYLR�SRU�HVFULWR�
GHO� ,QJHQLHUR�� /RV� GDxRV� DO� HGLILFLR�� WXEHUtDV�� FDEOHV�� HTXLSRV�� HWF�� 3URGXFLGRV� FRPR�
FRQVHFXHQFLD� GH� GLFKRV� FRUWHV�� VH� UHSDUDUiQ� SRU� PHFiQLFRV� H[SHUWRV� GHO� UDPR�
FRUUHVSRQGLHQWH��VLQ�FDUJR�DGLFLRQDO�SDUD�HO�3URSLHWDULR��

M� ,QVWUXFFLRQHV�GH�IXQFLRQDPLHQWR�\�HQWUHWHQLPLHQWR��

6H�ILMDUiQ�ODV�LQVWUXFFLRQHV�LPSUHVDV�GH�IXQFLRQDPLHQWR�\�HQWUHWHQLPLHQWR�GH�FDGD�HOHPHQWR�GHO�
HTXLSR�HQ� ORV� OXJDUHV�TXH�GHVLJQH�HO� ,QJHQLHUR��'LFKDV� LQVWUXFFLRQHV� LUiQ�PRQWDGDV�HQ�PDUFRV�
GH�PDGHUD�GXUD�FRQ�IUHQWHV�GH�FULVWDO�R�PRQWDGRV�VREUH�SOiVWLFR��

N� /LVWD�GH�SLH]DV�\�GH�SUHFLRV��

&RQ�FDGD�HOHPHQWR�GH�HTXLSR�VXPLQLVWUDGR�SRU�XQ�IDEULFDQWH�VH�VXPLQLVWUDUiQ�GRV�FRSLDV�GH�OD�
OLVWD�GH�SLH]DV�GH�UHSXHVWR�� ODV� OLVWDV�GH�SUHFLRV�\�PDQXDOHV�GH�IXQFLRQDPLHQWR��DGHPiV�GH� ORV�
GDWRV�GH�FDWiORJR�\�SODQRV�GH�WDOOHU�QHFHVDULRV��

�������0$7(5,$/(6��

D� 6DOYR�LQGLFDFLRQHV�HVSHFLDOHV�GH�ORV�SODQRV�GHO�3UR\HFWR��ODV�WXEHUtDV�GHEHUiQ�FXPSOLU�FRQ��

/DV� WXEHUtDV� HQWHUUDGDV� GH� DJXDV� IHFDOHV� \� UHVLGXDOHV� VHUiQ� GH� JUHV� YLWULILFDGR��
KRUPLJyQ�FHQWULIXJDGR�R�39&�� � /D� UHVLVWHQFLD�GHO� WXER�D� OD�FRPSUHVLyQ��DSR\DGR�
VREUH� HO� OHFKR� XQLIRUPH�� QR� VHUi� LQIHULRU� D� ������ .*�� SRU� PHWUR� GH� ORQJLWXG� GH�
WXEHUtD��

/DV�WXEHUtDV�QR�HQWHUUDGDV�GH�GHVDJ�H�GH�UHVLGXDOHV�\�IHFDOHV��FROJDGDV�GHO�WHFKR�
R�FRORFDGDV�YHUWLFDOHV��SRGUiQ�VHU�GH�FXDOTXLHU�WLSR�GH�WXEHUtD�GH�SUHVLyQ��

/D�WXEHUtD�HQWHUUDGD�SDUD�DJXD��VLWXDGD�GHQWUR�GH�OD�]RQD�GHO�HGLILFLR�\�SURORQJDGD�
�� P�� PiV� DOOi� GHO� PLVPR�� VHUi� GH� ORV� GLiPHWURV� H[SUHVDGRV� HQ� SODQRV�� GH� DFHUR�
JDOYDQL]DGR�� FRQ� ERTXLOOD� GHO� PLVPR� PHWDO� LJXDOPHQWH� JDOYDQL]DGRV�� FRQ�
DFFHVRULRV�URVFDGRV�GH�KLHUUR�IXQGLGR��R�ELHQ�39&�GH�SUHVLyQ�R�GH�FREUH��GLVHxDGR�
SDUD�XQD�SUHVLyQ�GH�WUDEDMR�GH������.J�FP���

7XEHUtD� GH�SORPR�� (O� SORPR� VHUi�GH� VHJXQGD�SUHVLyQ�� GXOFH� IOH[LEOH� ODPLQDGR�� GH�
IUDFWXUD� EULOODQWH� \� FULVWDOLQD� \� QR� FRQWHQGUi� PDWHULD� H[WUDxDV�� (O� SORPR� TXH� VH�
HPSOHH� HQ� ODV� WXEHUtDV� VHUi� GHO� OODPDGR� GH� GREOH� SUHVLyQ�� FRPSDFWR�� PDOHDEOH��
G~FWLO�\�H[HQWR�GH�VXVWDQFLDV�H[WUDxDV�\�HQ�JHQHUDO�GH�WRGR�GHIHFWR�TXH�SHUPLWD�OD�
ILOWUDFLyQ� R� HVFDSH� GHO� OtTXLGR�� /RV� GLiPHWURV� \� HVSHVRUHV� GH� ORV� WXERV� VHUiQ� ORV�
LQGLFDGRV�HQ�HO�3UR\HFWR��

E� 6XVSHQVRUHV��VRSRUWHV�\�VLOOHWDV�GH�SURWHFFLyQ�SDUD�WXEHUtDV��

/RV� VXVSHQVRUHV�� VRSRUWHV� \� ODV� VLOOHWDV� SURWHFWRUDV� GH� DLVODPLHQWR� GH� WXEHUtDV� VHUiQ� SURGXFWRV�
QRUPDOHV�FRPHUFLDOHV�DGHFXDGRV�SDUD�HO�VHUYLFLR�D�TXH�VH�GHVWLQDQ��

/RV�VXVSHQVRUHV�VHUiQ�GH�WLSR�UHJXODEOH�\�GH�DGHFXDGD�UHVLVWHQFLD�\�ULJLGH]�GH�DFXHUGR�FRQ�OD�
FDUJD� TXH� GHEDQ� VRSRUWDU�� /DV� VLOOHWDV� WHQGUiQ� VXILFLHQWH� SURIXQGLGDG� SDUD� HO� HVSHVRU� GHO�
DLVODPLHQWR��VL�HV�QHFHVDULR��

F� 9iOYXODV��
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(O�FXHUSR�GH� ODV�YiOYXODV�GH��ô´�\�PHQRUHV�VHUiQ�GH� ODWyQ�IXQGLGR�\�VXV�JXDUQLFLRQHV�GH� ODWyQ�
HVWDUiQ�GLVHxDGDV�SDUD�XQD�SUHVLyQ�GH������.J��FP����(O�FXHUSR�GH�ODV�YiOYXODV�GH�FRPSXHUWDV�
GH���SXOJDGDV�\�WDPDxRV�VXSHULRUHV�VHUiQ�GH�KLHUUR�IXQGLGR�FRQ�JXDUQLFLRQHV�GH�ODWyQ��\�HVWDUiQ�
GLVHxDGDV�SDUD�XQD�SUHVLyQ�GH�WUDEDMR�GH������.J��FP���7RGDV�ODV�OODYHV�\�YiOYXODV�TXH�TXHGHQ�
DO� H[WHULRU�� VHUiQ� GH�PDWHULDO� QLTXHODGR�� \� HQ� ORV� SDVDV� GH� WXEHUtD� SRU� SDUHGHV� VH� FRORFDUiQ�
DUDQGHODV�GH�OD�PLVPD�FODVH��

G� 6LIRQHV��

/RV� VLIRQHV�GH�DSDUDWRV�DO�H[WHULRU� VHUiQ�GH�PDWHULDO�QLTXHODGR�� /RV� WXERV�YLVWRV� VHUiQ� WDPELpQ�
QLTXHODGRV��\�HQ�SDVRV�GH�WXEHUtDV�VH�LQVWDODUiQ�DUDQGHODV�GH�OD�PLVPD�FODVH��

H� 6XPLGHURV��

6LIyQLFR� FRQ� VDOLGD� KRUL]RQWDO�� 6HUi� GH� IXQGLFLyQ� FRQ� HVSHVRU� PtQLPR� GH� �� PP��� SODQWD�
FXDGUDGD��FXHUSR�VLIyQLFR�FRQ�FLHUUH�KLGUiXOLFR�GH�DOWXUD�PtQLPD����PP��

/RV� GHVDJ�HV� HQ� FXELHUWDV� VH� DMXVWDUiQ� D� ORV� UHTXLVLWRV� TXH� ILJXUHQ� HQ� OD� 6HFFLyQ�
FRUUHVSRQGLHQWH�GHO�3OLHJR�GH�&RQGLFLRQHV��

I� &DELQDV�GH�LQFHQGLRV��

6H� LQVWDODUiQ� FDELQDV� SDUD� PDQJXHUDV� GH� LQFHQGLRV� HQ� ORV� OXJDUHV� LQGLFDGRV� HQ� ORV� SODQRV��
&RQVWDUiQ�GH�PDQJXHUD�GH�ILEUD�DUUROODGD�HQ�WDPERU�JLUDWRULR��ERTXLOOD��PDQyPHWUR�\�YiOYXODV��
6H�FRQHFWDUi�D�OD�UHG�LQGHSHQGLHQWH�GH�LQFHQGLRV��

J� $SDUDWRV�\�DFFHVRULRV�GH�IRQWDQHUtD��

6HUiQ�GH�SRUFHODQD�YLWULILFDGD�GH�SULPHUD�FDOLGDG�GH�ORV�WLSRV�\�FDUDFWHUtVWLFDV�LQGLFDGDV�HQ�ORV�
SODQRV�� 7RGRV� ORV� DSDUDWRV� VH� FRPSOHPHQWDUiQ� FRQ� VXV� JULIHUtDV�� GHVDJ�HV� \� VLVWHPDV�
FRUUHVSRQGLHQWHV�� 7RGRV� ORV� DSDUDWRV� WHQGUiQ� VLIyQ� GH� DLVODPLHQWR� \� ORV� UHWUHWHV�� XULQDULRV� \�
YHUWHGHURV�� DFRPHWHUiQ� D� XQD� UDPD� GH� OD� WXEHUtD� GH� YHQWLODFLyQ�� TXH� WHUPLQDUi� �� P�� SRU�
HQFLPD�GH�OD�FXELHUWD��

�������,167$/$&,21�'(�78%(5,$6��

D� &RQH[LRQHV�WUDQVYHUVDOHV�H�LQWHUFRQH[LRQHV��

1LQJ~Q�DSDUDWR��GLVSRVLWLYR�R�DSDUDWR�GH�IRQWDQHUtD�VH� LQVWDODUi�GH�IRUPD�TXH�SXHGD�SURGXFLU�
XQD�FRQH[LyQ� WUDQVYHUVDO�R� LQWHUFRQH[LyQ�HQWUH� VLVWHPDV�GH�GLVWULEXFLyQ�GH�DJXD�SDUD�EHEHU�R�
SDUD�XVRV�GRPpVWLFRV� \�RWURV�GH�DJXDV�FRQWDPLQDGDV� �� WDOHV� FRPR� ORV� VLVWHPDV�GH�GHVDJ�HV��
DJXDV� UHVLGXDOHV� \� IHFDOHV� GH� IRUPD� TXH� SXGLHUDQ� KDFHU� SRVLEOH� HO� FRQWUDIOXMR� GH� DJXDV��
FRQWDPLQDGDV�R�UHVLGXDOHV�GHQWUR�GHO�VLVWHPD�GH�DEDVWHFLPLHQWR��

$VSHFWR��

7RGD� OD� WXEHUtD� VH� LQVWDODUi�GH� IRUPD�TXH�SUHVHQWH� XQ�DVSHFWR� OLPSLR� \� RUGHQDGR�� VH� DVDUiQ�
DFFHVRULRV�SDUD�WRGRV�ORV�FDPELRV�GH�GLUHFFLyQ�\�ORV�WHQGLGRV�GH�WXEHUtDV�VH�LQVWDODUiQ�SDUDOHORV�
R�HQ�iQJXORV�UHFWRV�D�ORV�HOHPHQWRV�HVWUXFWXUDOHV�GHO�HGLILFLR��GHMDQGR�ODV�Pi[LPDV�DOWXUDV�OLEUHV�
SDUD�QR� LQWHUIHULU� ORV�DSDUDWRV�GH� OX]�\�HO� WUDEDMR�GH�RWURV�FRQWUDWLVWDV��(Q�JHQHUDO�� WRGD�WXEHUtD�
VXVSHQGLGD�VH�LQVWDODUi�ORV�PiV�FHUFD�SRVLEOH�GHO�WHFKR�R�HVWUXFWXUD�VXSHULRU��R�FRPR�VH�LQGLTXH��

E� 'LODWDFLyQ�\�FRQWUDFFLyQ�GH�ODV�WXEHUtDV��

6H� GHEHUiQ� WRPDU� PHGLGDV� D� WUDYpV� GHO� VLVWHPD� FRPSOHWR� SDUD� SHUPLWLU� OD� GLODWDFLyQ� \�
FRQWUDFFLyQ� GH� ODV� WXEHUtDV�� 6H� LQVWDODUiQ� DQFODMHV� HQ� ORV� SXQWRV� PHGLRV� GH� ORV� WHQGLGRV�
KRUL]RQWDOHV�SDUD�IRU]DU�OD�GLODWDFLyQ�SRU�LJXDO�HQ�DPERV�ODGRV��
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F� ,QVWDODFLyQ��

7RGDV� ODV� YiOYXODV�� UHJLVWUR� GH� OLPSLH]D�� HTXLSR�� DFFHVRULRV�� GLVSRVLWLYRV�� HWF�� VH� LQVWDODUiQ� GH�
IRUPD�TXH�VHDQ�DFFHVLEOHV�SDUD�VX�UHSDUDFLyQ�\�VXVWLWXFLyQ��

H� 7XEHUtDV�GH�YHQWLODFLyQ��

/DV�WXEHUtDV�GH�YHQWLODFLyQ�GRQGH�H[LVWDQ�WUDPRV�KRUL]RQWDOHV��VH�LQVWDODUiQ�FRQ�SHQGLHQWH�KDFLD�
HO�GHVDJ�H��/DV�WXEHUtDV�GH�YHQWLODFLyQ�YHUWLFDOHV�DWUDYHVDUiQ�OD�FXELHUWD�\�VH�SURORQJDUiQ�VREUH�
HOOD��P��(Q�ORV�EDMDQWHV�HQ�TXH�QR�H[LVWD�YHQWLODFLyQ��VH�SURORQJDUi�OD�EDMDQWH�VREUH�OD�FXELHUWD�\�
VH�FXEULUi�FRQ�XQ�VRPEUHUHWH�SDUD�DVHJXUDU�GH�HVWH�PRGR�OD�YHQWLODFLyQ�GH�OD�FROXPQD��7RGRV�
ORV�UHWUHWHV�\�XULQDULRV�HOHYDUiQ�VX�YHQWLODFLyQ�FRUUHVSRQGLHQWH�FRQ�WXERV�GH�VHFFLyQ�QR�LQIHULRU�D�
�µ�DFRPHWLGR�DO�WXER�JHQHUDO�GH�YHQWLODFLyQ��FX\D�VHFFLyQ�QR�EDMDUi�GH��ôµ��

I� 8QLRQHV��

8QLRQHV� SDUD� WXEHUtDV� GH� KLHUUR� IXQGLGR�� /DV� XQLRQHV� SDUD� WXEHUtD� GH� KLHUUR� IXQGLGR� D�
HQFKXIH� \� FRUGyQ� VH� FRQVWUXLUiQ� UHWDFDQGR� DSUHWDGDPHQWH� HVWRSD�� \XWH� WUHQ]DGR� R�
UHWRUFLGR�HQ�ORV�HVSDFLRV�DQXODUHV�HQWUH�HQFKXIH�\�FRUGyQ�KDVWD������FP��GH�OD�VXSHUILFLH�GHO�
HQFKXIH�\�UHOOHQDQGR�HO�HVSDFLR�UHVWDQWH�FRQ�SORPR�GHUUHWLGR�HQ�XQ�VROR�YHUWLGR��(O�SORPR�
VHUi� GHVSXpV� UHWDFDGR� SDUD� TXH� SURGX]FD� XQD� XQLyQ� HVWDQFD� VLQ� GHIRUPDFLyQ� SDUD� HO�
HQFKXIH��$�FRQWLQXDFLyQ�VH�HQUDVDUi�HO�SORPR�FRQ�OD�VXSHUILFLH�GHO�HQFKXIH��

8QLRQHV� GH� WXEHUtDV� URVFDGDV�� /DV� XQLRQHV� GH� WXEHUtDV� URVFDGDV� VH� HIHFWXDUiQ� FRQ�
FRPSXHVWR�DSUREDGR�GH�JUDILWR��TXH�VH�DSOLFDUi�VRODPHQWH�D�ORV�KLORV�GH�ODV�URVFDV�PDFKRV�
\� GHMDQGR� OD� XQLyQ� HVWDQFD� VLQ� TXH� TXHGHQ� DO� GHVFXELHUWR� PiV� GH� GRV� KLORV� GH� URVFD�
FRPSOHWD�� /RV� KLORV� GH� URVFD� TXH� TXHGHQ� DO� GHVFXELHUWR� XQD� YH]� WHUPLQDGD� OD� XQLyQ� VH�
HPEDGXUQDUiQ�FRQ�FRPSXHVWR�� /RV�KLORV�GH� ODV� URVFDV� VHUiQ�GH�FRUWH� OLPSLR��FyQLFRV�\� ORV�
H[WUHPRV�GH�WRGDV�ODV�WXEHUtDV�VH�HVFDULDUiQ�DQWHV�GH�VX�LQVWDODFLyQ��

8QLRQHV� GH� WXEHUtDV� GH� KLHUUR� IXQGLGR� FRQ� WXEHUtDV� GH� KRUPLJyQ�� � /D� XQLyQ� VH� UHDOL]DUi�
HPSDTXHWDQGR�HO�HVSDFLR�DQXODU�FRQ�XQD�FDSD�GH�\XWH�WUHQ]DGR�R�UHWRUFLGR�\�UHOOHQDQGR�
HO� HVSDFLR� VREUDQWHV� FRQ�PRUWHUR� GH� FHPHQWR�� )LQDOPHQWH�� VH� UHFXEULUi� HO� H[WHULRU� GH� OD�
XQLyQ�FRQ�PRUWHUR�GH�FHPHQWR�GH���FP��

J� 6XVSHQVRUHV��

���� 3DUD� WRGDV� ODV� WXEHUtDV�� 7RGDV� ODV� WXEHUtDV� LUiQ� VHJXUDPHQWH� VRSRUWDGDV�� /RV� WUDPRV�
YHUWLFDOHV� GH� WXEHUtDV� LUiQ� VRSRUWDGRV� SRU�PHGLR� GH� JUDSDV� GH�DFHUR� R� ELHQ� KLHUUR� R� SRU�
FROODULQHV� LQVWDODGRV� HQ� HO� QLYHO� GH� FDGD� SODQWD� \� D� LQWHUYDORV� QR� VXSHULRUHV� D� �� P�� /DV�
WXEHUtDV�GH�KLHUUR�IXQGLGR�VH�LQVWDODUiQ�HQ�IRUPD�TXH�HO�FRUGyQ�GH�FDGD�WUDPR�GH�WXEHUtD�VH�
DSR\H�HQ�FDGD�JUDSD�R�FROODUtQ��/RV�VRSRUWHV�SDUD�EDMDQWHV�HQ�PXURV�H[WHULRUHV�GH�IiEULFD�R�
GH�KRUPLJyQ�GHO�HGLILFLR�VHUiQ�GH�WLSR�HPSHUQDGR�GH�DQLOOR�SDUWLGR�FRQ�XQD�SURORQJDFLyQ�
HPEXWLGD� HQ� HO� � PXUR�� GLFKRV� VRSRUWHV� HQ� PXURV� GH� IiEULFD� VH� FRORFDUiQ� DO� WLHPSR� GH�
FRQVWUXLU� HO� PXUR�� \� HQ� ORV� PXURV� GH� KRUPLJyQ� VH� FRORFDUiQ� HQ� ORV� HQFRIUDGRV� DQWHV� GHO�
YHUWLGR� GHO� KRUPLJyQ�� /RV� WUDPRV� KRUL]RQWDOHV� GH� WXEHUtDV� LUiQ� VRSRUWDGRV� SRU� VXVSHQVRUHV�
DMXVWDEOHV�GHO� WLSR�GH�KRUTXLOOD�� \�EDUUDV�PDFL]DV� ILMDGDV�FRQ� VHJXULGDG�D� OD�HVWUXFWXUD�GHO�
HGLILFLR�� (Q� ORV� WHQGLGRV�GH� WXEHUtDV�SDUDOHODV�SXHGHQ�XVDUVH� VXVSHQVRUHV� WUDSH]RLGDOHV��HQ�
OXJDU�GH�VXVSHQVRUHV�LQGHSHQGLHQWHV��7RGRV�ORV�VXVSHQVRUHV�WHQGUiQ�WHQVRUHV�X�RWURV�PHGLRV�
DSUREDGRV� GH� DMXVWH�� &XDQGR� H[LVWDQ� WXEHUtDV�� WDOHV� FRPR� ODV� GH� DVHRV� LQGLYLGXDOHV�� TXH�
GHVHPERTXHQ�HQ�EDMDQWHV�SULQFLSDOHV�TXH�QR�HVWpQ�VXILFLHQWHPHQWH�EDMDV�SDUD�SHUPLWLU�HO�
XVR�GH�WHQVRUHV��VH�XVDUiQ�RWURV�PHGLRV�GH�DMXVWH��1R�VH�DFHSWDUiQ�VXVSHQVRUHV�GH�FDGHQD�
IOHMH��EDUUD�SHUIRUDGD�R�GH�DODPEUH��

���� 7XEHUtD�KRUL]RQWDO�GH�KLHUUR�\�GH�DFHUR��(O�HVSDFLR�Pi[LPR�HQWUH�VRSRUWHV�\�VXVSHQVRUHV�
SDUD� WXEHUtDV� GH� KLHUUR� \� GH� DFHUR� QR� H[FHGHUiQ� GH� ODV� PHGLGDV� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLyQ��

� 7DPDxR�GH�OD�WXEHUtD� � � (VSDFLR�0i[LPR�� �
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� ,JXDO�R�PD\RU�GH��µ� � � � �����P��
� � �ô�´� � � � � �����P��
� � ��µ� � � � � �����P��
� ,JXDO�R�PHQRU�GH��µ� � � � �����P��

����7DPDxRV�GH�ODV�YDULOODV�SDUD�VXVSHQVRUHV��/RV�WDPDxRV�GH�ODV�YDULOODV�SDUD�VXVSHQVRUHV�QR�
VHUiQ�LQIHULRUHV�D�ORV�VLJXLHQWHV��

7DPDxR�GH�OD�WXEHUtD� � � 7DPDxR�GH�OD�YDULOOD�

� � �ô�����µ�� � � � ���PP��
� � �ô�����µ�� � � � ���PP��
� � ���������µ�� � � � ���PP��
� � ���������µ�� � � � ���PP��

K� 0DQJXLWRV�SDUD�WXEHUtDV��

0DQJXLWRV��6H�VXPLQLVWUDUiQ�H� LQVWDODUiQ�PDQJXLWRV�GH�GLPHQVLRQHV�DSURSLDGDV�HQ�DTXHOORV�
OXJDUHV�HQ�TXH�ODV�WXEHUtDV�HVSHFLILFDGDV�HQ�HVWD�6HFFLyQ�GHO�3OLHJR�&RQGLFLRQHV�DWUDYLHVHQ�
]DSDWDV��SLVRV�PXURV�� WDELTXHV�\�FLHORV� UDVRV��3DUD�XQ�JUXSR�GH� WXEHUtDV�TXH�DWUDYLHVHQ�XQ�
SLVR� VH� SRGUi� XVDU� XQD� DEHUWXUD� HQ� OXJDU� GH� PDQJXLWRV� LQGLYLGXDOHV�� WDOHV� DEHUWXUDV� LUiQ�
DGHFXDGDPHQWH�UHIRU]DGDV��/RV�PDQJXLWRV�HQ�ODV�FRQVWUXFFLRQHV�GH�KRUPLJyQ�VH�LQVWDODUiQ�
HQ� ORV� HQFRIUDGRV� DQWHV� GHO� YHUWLGR� GHO� KRUPLJyQ�� /RV� PDQJXLWRV� HQ� REUDV� GH� IiEULFD� VH�
LQVWDODUiQ�FXDQGR�OR�SUHFLVHQ�ORV�WUDEDMRV�GH�DOEDxLOHUtD��

'LiPHWUR�GH�ORV�PDQJXLWRV��(O�GLiPHWUR�GH�HVWRV�VHUi����PP��VXSHULRU�DO�GLiPHWUR�H[WHULRU�GH�
OD�WXEHUtD��H[FHSWR�FXDQGR�ODV�WXEHUtDV�DWUDYLHVHQ�]DSDWDV�R�PXURV�GH�FDUJD��HQ�FX\R�FDVR�
VHUiQ����PP��PD\RUHV�FRPR�PtQLPR�TXH�OD�WXEHUtD��

0DWHULDOHV��/RV�PDQJXLWRV�HQ�]DSDWDV�VHUiQ�GH�WXEHUtD�GH�KLHUUR�IXQGLGR��/RV�PDQJXLWRV�HQ�
PXURV� GH� FDUJD� \� WDELTXHV� VHUiQ� GH� KLHUUR� IRUMDGR� R� DFHUR�� /RV� PDQJXLWRV� HQ� YLJDV� GH�
KRUPLJyQ�FRQWUD�LQFHQGLRV��VHUiQ�GH�WXEHUtD�GH�KLHUUR�IRUMDGR�R�GH�DFHUR��/RV�PDQJXLWRV�HQ�
SLVRV� R� OXJDUHV� RFXOWRV� \� HQ� FRGRV� SDUD� LQRGRURV� VHUiQ�GH� FKDSD�GH�DFHUR� JDOYDQL]DGD��
FRQ�XQ�SHVR�GH�����.J��P����FRPR�PtQLPR��/RV�PDQJXLWRV�TXH�YD\DQ�DO�GHVFXELHUWR�HQ�SLVRV�
GH�KDELWDFLRQHV�DFDEDGDV�VHUiQ�GH�WXEHUtD�GH�KLHUUR�IRUMDGR�R�DFHUR��

�������9$/98/$6��

/D�VLWXDFLyQ�GH�ODV�YiOYXODV�SULQFLSDOHV�VHUi�OD�TXH�VH�LQGLFD�HQ�ORV�SODQRV��7RGDV� ODV�YiOYXODV�VH�
LQVWDODUiQ�HQ� OXJDUHV�DFFHVLEOHV�R�VH�VXPLQLVWUDUiQ�SDQHOHV�GH�DFFHVR��1R�VH� LQVWDODUi�QLQJXQD�
YiOYXOD�FRQ� VX�YiVWDJR�SRU�GHEDMR�GH� OD�KRUL]RQWDO�� 7RGDV� ODV�YiOYXODV�HVWDUiQ�GLVHxDGDV�SDUD�
XQD� SUHVLyQ� QRPLQDO� GH� WUDEDMR� GH� ���� .J��FP��� R� SUHVLRQHV� VXSHULRUHV�� H[FHSWR� FXDQGR� VH�
HVSHFLILTXH�GH�GLVWLQWD�PDQHUD�HQ�ORV�SODQRV��

�������6,)21(6��

6H�VXPLQLVWUDUiQ�H�LQVWDODUiQ�ORV�ERWHV�VLIyQLFRV�TXH�VH�LQGLFDQ�HQ�ORV�SODQRV��(Q�ORV�DSDUDWRV�TXH�
QR�GHVDJ�HQ�HQ�HO�ERWH�VLIyQLFR�FRUUHVSRQGLHQWH��VH�LQVWDODUi�XQ�VLIyQ�LQGLYLGXDO��(Q�QLQJ~Q�FDVR�
ORV�DSDUDWRV�WHQGUiQ�GREOH�VLIyQ��

�������5(*,67526�'(�/,03,(=$��

6H�VXPLQLVWUDUiQ�H�LQVWDODUiQ�UHJLVWURV�GH�OLPSLH]D�HQ�WRGDV�DTXHOODV�SDUWHV�HQ�TXH�VH�LQGLTXH�HQ�
ORV� SODQRV�� \� HQ� WRGDV� DTXHOODV� TXH�GXUDQWH� OD�HMHFXFLyQ�GH� OD� REUD� VH�HVWLPH� QHFHVDULR�� /RV�
UHJLVWURV�GH�OLPSLH]D�VHUiQ�GH�ODV�PLVPDV�GLPHQVLRQHV�TXH�ODV�WXEHUtDV�D�ODV�TXH�VLUYHQ��
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�������$3$5$726�'(�)217$1(5,$��

D� *HQHUDOLGDGHV��

6H�VXPLQLVWUDUiQ�H�LQVWDODUiQ�DSDUDWRV�GH�IRQWDQHUtD��FRPSOHWRV��HQ� ORV� OXJDUHV�LQGLFDGRV�HQ� ORV�
SODQRV� FRQ� WRGDV� VXV� JXDUQLFLRQHV� \� DFFHVRULRV� QHFHVDULRV� SDUD� VX� FRUUHFWD� LQVWDODFLyQ� \�
IXQFLRQDPLHQWR��7RGRV�ORV�DSDUDWRV��H[FHSWR�ORV�LQRGRURV��WHQGUiQ�OD�WRPD�GH�DJXD�SRU�HQFLPD�
GHO� UHERUGH�� /RV� VLIRQHV� TXH� YD\DQ� DO� H[WHULRU� \� ORV� WXERV� GH� DOLPHQWDFLyQ� SDUD� WRGRV� ORV�
DSDUDWRV�\�HTXLSR�VH�FRQHFWDUiQ�HQ�HO�PXUR�D�ORV�VLVWHPDV�GH�WXEHUtD�VLQ�DFDEDU�D�PHQRV�TXH�
VH� HVSHFLILTXH� R� VH� LQGLTXH� RWUD� FRVD�� H� LUiQ� HTXLSDGRV� GH� HVFXGHWHV� HQ� ORV� OXJDUHV� HQ� TXH�
SHQHWUH� HQ� HO� PXUR�� 7RGRV� ORV� DFFHVRULRV� \� JXDUQLFLRQHV� TXH� YD\DQ� DO� GHVFXELHUWR� VHUiQ�
QLTXHODGRV�FRQ�WRGDV�ODV�VXSHUILFLHV�SXOLGDV��

E� &RQH[LRQHV�GH�LQRGRURV��

/DV� FRQH[LRQHV� HQWUH� SRUFHODQD� \� ODV� EULGDV� GHO� SLVR� HQ� OD� WXEHUtD� GH� GHVDJ�H� VHUiQ�
DEVROXWDPHQWH� HVWDQFDV� D� ORV� JDVHV� \� DO� DJXD�SRU�PHGLR� GH� FRPSXHVWR� R� HPSDTXHWDGXUDV�
SDUD� HO� DMXVWH� GH� DSDUDWRV�� VHJ~Q� VH� HVSHFLILTXH� HQ� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH�
&RQGLFLRQHV��1R�VH�DFHSWDUiQ�MDPiV�MXQWDV�GH�FDXFKR�\�PDVLOOD��

�������(16$<26��

D� *HQHUDOLGDGHV��

(O�&RQWUDWLVWD�HQVD\DUi�WRGRV�ORV�VLVWHPDV�GH�WXEHUtDV�IHFDOHV��UHVLGXDOHV��YHQWLODFLyQ�\�GH�DJXD��
TXH� VHUiQ� DSUREDGDV� SRU� HO� ,QJHQLHUR�� DQWHV� GH� VX� DFHSWDFLyQ�� /DV� WXEHUtDV� GH� IHFDOHV� \�
UHVLGXDOHV� HQWHUUDGDV� VH� HQVD\DUiQ� HQWHV� GH� SURFHGHU� DO� UHOOHQR� GH� ODV� ]DQMDV�� (O� &RQWUDWLVWD�
VXPLQLVWUDUi�HO�HTXLSR�\�DSDUDWRV�QHFHVDULRV�SDUD�ORV�HQVD\RV��

E��6LVWHPDV�GH�GHVDJ�H��

(QVD\R� FRQ� DJXD�� 6H� WDSRQDUiQ� WRGDV� ODV� DEHUWXUDV� GHO� VLVWHPD� GH� WXEHUtDV� GH� GHVDJ�H� \�
YHQWLODFLyQ�SDUD�SHUPLWLU� HO� UHOOHQDGR�FRQ�DJXD� KDVWD� HO� QLYHO� GHO� WXER� YHUWLFDO�GH� YHQWLODFLyQ�
PiV�DOWR�VREUH�OD�FXELHUWD��(O�VLVWHPD�VH�UHOOHQDUi�FRQ�DJXD��TXH�UHWHQGUi�GXUDQWH����PLQXWRV�VLQ�
SUHVHQWDU�FDtGD�DOJXQD�GHO�QLYHO�GHO�DJXD�VXSHULRU�D����FP��&XDQGR�KD\D�GH�HQVD\DUVH�DOJXQD�
SDUWH� GHO� VLVWHPD�� HO� HQVD\R� VH� UHDOL]DUi� GHO� PLVPR� PRGR� TXH� VH� HVSHFLILFD� SDUD� HO� VLVWHPD�
FRPSOHWR�� H[FHSWR� FXDQGR� VH� LQVWDOD� XQ� WXER� YHUWLFDO� GH� �� P�� VREUH� OD� SDUWH� TXH� KD\D� GH�
SUREDUVH�SDUD�PDQWHQHU� OD� VXILFLHQWH�SUHVLyQ�R� VH�KDUi�XVR�GH�XQD�ERPED�SDUD�PDQWHQHU� OD�
SUHVLyQ�H[LJLGD��

F��6LVWHPDV�GH�$JXD��

$� OD� WHUPLQDFLyQ� GH� OD� LQVWDODFLyQ� GH� ORV� FRQGXFWRV�� \� DQWHV� GH� FRORFDU� ORV� DSDUDWRV�� VH�
HQVD\DUiQ� ORV� VLVWHPDV� FRPSOHWRV� GH� DJXD� IUtD� D� XQD� SUHVLyQ� KLGURVWiWLFD� PtQLPD� GH� �����
.J��FP���'XUDQWH����PLQXWRV�FRPR�PtQLPR��GHPRVWUDQGR�VHU�HVWDQFDV�D�HVWD�SUHVLyQ��&XDQGR�
DQWHV�GH�OD�WHUPLQDFLyQ�VH�KD\DQ�GH�WDSDU�XQD�SDUWH�GHO�VLVWHPD�GH�OD�WXEHUtD�GH�DJXD��GLFKD�
SDUWH�VH�HQVD\DUi�VHSDUDGDPHQWH�GH�OD�PLVPD�PDQHUD�

G��7UDEDMRV�GHIHFWXRVRV��

6L� GXUDQWH� ORV� HQVD\RV� R� GXUDQWH� OD� LQVSHFFLyQ� VH� REVHUYDVHQ� GHIHFWRV�� VH� UHWLUDUiQ� WRGRV� ORV�
WUDEDMRV� GHIHFWXRVRV� \� VH� VXVWLWXLUiQ� DGHFXDGDPHQWH�� GHVSXpV� GH� OR� FXDO� VH� UHSHWLUiQ� ODV�
SUXHEDV�H�LQVSHFFLyQ��/DV�UHSDUDFLRQHV�GH�ODV�WXEHUtDV�VH�HIHFWXDUiQ�FRQ�PDWHULDOHV�QXHYRV��1R�
VH� DFHSWDUiQ� HO� FDODIDWHR� GH� ORV� DJXMHURV� QL� ODV� XQLRQHV� URVFDGDV�� (O� &RQWUDWLVWD� JHQHUDO�
UHVSRQGHUi�GH�OD�LQVWDODFLyQ�GXUDQWH�XQ�DxR�D�SDUWLU�GH�OD�UHFHSFLyQ�GHILQLWLYD��
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��������/,03,(=$�<�$-867(��

$� OD� WHUPLQDFLyQ� GH� ORV� WUDEDMRV� VH� SURFHGHUi� D� OD� OLPSLH]D� WRWDO� GH� OD� LQVWDODFLyQ�� 7RGR� HO�
HTXLSR��WXEHUtDV��YiOYXODV��DFFHVRULRV��HWF��VH�OLPSLDUiQ�SHUIHFWDPHQWH�HOLPLQDQGR�GH�ORV�PLVPRV�
FXDOTXLHU� DFXPXODFLyQ�GH�JUDVD�� VXFLHGDG�� OLPDGXUDV�PHWiOLFDV� GH� FRUWHV� GH�PHWDOHV�� FLHQR��
HWF�� 7RGD� GHFRORUDFLyQ� \� FXDOTXLHU� GDxR� D� FXDOTXLHU� SDUWH� GHO� HGLILFLR�� VX� DFDEDGR� \�
HOHPHQWRV��TXH� VH�KXELHUDQ�SURGXFLGR�FRPR�FRQVHFXHQFLD�GHO� LQFXPSOLPLHQWR�SRU�SDUWH�GHO�
&RQWUDWLVWD��

6H� HIHFWXDUi� DGHFXDGDPHQWH� OD� OLPSLH]D� GH� ODV� UHGHV� GH� ODV� WXEHUtDV�� VH� UHSDUDUiQ�
GHELGDPHQWH� SRU� FXHQWD� GHO� &RQWUDWLVWD�� VLQ� FDUJR� DGLFLRQDO� DOJXQR� SDUD� OD� 3URSLHGDG�� /DV�
YiOYXODV� \� RWURV� HOHPHQWRV� GHO� VLVWHPD� VH� DMXVWDUiQ� HQ� IRUPD� TXH� VX� IXQFLRQDPLHQWR� UHVXOWH�
VLOHQFLRVR�� /RV� GLVSRVLWLYRV� GH� UHJXODFLyQ� DXWRPiWLFD� VH� DMXVWDUiQ� SDUD� VX� DGHFXDGR�
IXQFLRQDPLHQWR��

��������(67(5,/,=$&,21��

7RGRV� ORV� VLVWHPDV� GH� WXEHUtDV� GH� GLVWULEXFLyQ� GH� DJXD� VH� HVWHULOL]DUiQ� FRQ� XQD� VROXFLyQ� XQ�
PtQLPR�GH�FLQFXHQWD�SDUWHV�SRU�PLOOyQ�GH�FORUR�GLVSRQLEOH�OtTXLGR��R�XQD�VROXFLyQ�GH�KLSRFORULWR�
VyGLFR�� /D� VROXFLyQ� HVWHULOL]DQWH� SHUPDQHFHUi� HQ� HO� LQWHULRU� GHO� VLVWHPD� GXUDQWH� XQ� WLHPSR� QR�
LQIHULRU�D���KRUDV��GXUDQWH�HO�FXDO� VH�DEULUiQ�\�FHUUDUiQ�YDULDV�YHFHV� WRGDV� ODV� YiOYXODV�\�JULIRV��
'HVSXpV�GH�OD�HVWHULOL]DFLyQ�VH�HOLPLQDUi�OD�VROXFLyQ�GHO�VLVWHPD�SRU�LQXQGDFLyQ�FRQ�DJXD�OLPSLD��
KDVWD�TXH�HO�FRQWHQLGR�UHVLGXDO�GH�FORUR�QR�VHD�VXSHULRU�D�����SDUWHV�SRU�PLOOyQ��

��������',%8-2�'(�2%5$�7(50,1$'$��

(O� &RQWUDWLVWD� SUHVHQWDUi� D� OD� DSUREDFLyQ� GHO� ,QJHQLHUR� FXDOTXLHU� YDULDFLyQ� D� LQWURGXFLU� HQ� OD�
REUD�\�SUHVHQWDUi�DO�ILQDO�GRV�MXHJRV�GH�SODQRV�GH�LQVWDODFLyQ�\�REUD�\D�WHUPLQDGD��

��������3,1785$��

7RGDV�ODV�WXEHUtDV�YLVWDV�VH�SLQWDUiQ�WDO�FRPR�VH�LQGLFD�HQ�OD�FRUUHVSRQGLHQWH�6HFFLyQ�GHO�3OLHJR�
*HQHUDO�GH�&RQGLFLRQHV��(Q�SDUWLFXODU� OD� WXEHUtD�GH�KLHUUR�\� ORV�GHSyVLWRV�� VL� IXHUDQ�GH�FKDSD��
OOHYDUiQ�GRV�PDQRV�GH�PLQLR��

�����&$/()$&&,21�<�9(17,/$&,21��

�������2%-(72��

(O� WUDEDMR�FRPSUHQGLGR�HQ�HVWD�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRQVLVWH�HQ�HO�VXPLQLVWUR�GH�
WRGDV� ODV� LQVWDODFLRQHV�� PDQR� GH� REUD�� HTXLSR�� DFFHVRULRV� \�PDWHULDOHV� \� HQ� OD� HMHFXFLyQ� GH�
WRGDV�ODV�RSHUDFLRQHV�QHFHVDULDV�SDUD�OD�LQVWDODFLyQ�FRPSOHWD�GH�ORV�VLVWHPDV�GH�FDOHIDFFLyQ�\�
YHQWLODFLyQ�� FRQ� LQFOXVLyQ� GH� ORV� HOHPHQWRV� GH� HTXLSR� HVSHFLDO� TXH� VH� HVSHFLILFDQ� PiV�
DGHODQWH�� GH� HVWULFWR� DFXHUGR� FRQ� HVWD� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV�� ORV� SODQRV�
FRUUHVSRQGLHQWHV�\�VXMHWR�D�ODV�FOiXVXODV�\�FRQGLFLRQHV�GHO�FRQWUDWR��

�������75$%$-2�5(/$&,21$'2�&21�(67(�&$3,78/2��

D� 3LQWXUD��

7RGD� OD� SLQWXUD� VH� VXPLQLVWUDUi� \� HMHFXWDUi� GH� DFXHUGR� FRQ� OD� 6HFFLyQ� ��� GHO� 3OLHJR� GH�
&RQGLFLRQHV��

E� ,QVWDODFLyQ�HOpFWULFD��

7RGRV� ORV�PRWRUHV�\� UHJXODGRUHV�VXPLQLVWUDGRV�GH�DFXHUGR�FRQ�HVWD�6HFFLyQ�VH�FRQHFWDUiQ�GH�
DFXHUGR�FRQ�ODV�QRUPDV�GHO�DO�'HOHJDFLyQ�GH�,QGXVWULD�\�HO�5HJODPHQWR�(OHFWURWpFQLFR�GH�%DMD�
WHQVLyQ��
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F� %DQFDGDV��

/DV�EDQFDGDV�GH�KRUPLJyQ�SDUD�OD�PDTXLQDULD�\�GHPiV�HTXLSR�VH�VXPLQLVWUDUi�GH�DFXHUGR�FRQ�
OD�6HFFLyQ���GHO�3OLHJR�GH�&RQGLFLRQHV��SHUR�HO�WUDEDMR�FRPSUHQGLGR�HQ�OD�SUHVHQWH�6HFFLyQ��H�
LQFOXLUiQ�HO�VXPLQLVWUR�GH�WRGD�OD�LQIRUPDFLyQ��SODQWLOODV��SHUQRV�GH�DQFODMH��HWF���QHFHVDULRV��
�������*(1(5$/,'$'(6��

D� 3ODQRV��

/RV� SODQRV� GH� FRQWUDWR� LQGLFDUiQ� OD� H[WHQVLyQ� \� GLVSRVLFLyQ� JHQHUDO� GH� ORV� WUDEDMRV� GH�
FDOHIDFFLyQ��6L�HO�&RQWUDWLVWD�HVWLPDVH�QHFHVDULR�DSDUWDUVH�GH�OR�HVWDEOHFLGR�HQ�PXFKRV�SODQRV��
SUHVHQWDUi� D� OD� DSUREDFLyQ� GHO� ,QJHQLHUR�� WDQ� SURQWR� FRPR� VHD� SRVLEOH�� ORV� GHWDOOHV� GH� WDOHV�
PRGLILFDFLRQHV�\�ODV�FDXVDV�TXH�ODV�MXVWLILTXHQ��1R�VH�HIHFWXDUi�PRGLILFDFLyQ�DOJXQD�VLQ�OD�SUHYLD�
DSUREDFLyQ�SRU�HVFULWR�GHO�,QJHQLHUR��

E� 3OLHJR�GH�&RQGLFLRQHV��

1R�VH�SUHWHQGH�TXH�HVWH�3OLHJR�GH�&RQGLFLRQHV�FRQWHQJD�WRGRV�ORV�GHWDOOHV�GH�FRQVWUXFFLyQ�R�
HTXLSR�� (O� &RQWUDWLVWD� GH� OD� SUHVHQWH� 6HFFLyQ� GH� HVWH� 3OLHJR� VXPLQLVWUDUi� H� LQVWDODUi� WRGRV� ORV�
HOHPHQWRV� TXH� VHDQ� QHFHVDULRV� SDUD� OD� FRPSOHWD� HMHFXFLyQ� GHO� WUDEDMR�� HVWpQ� R� QR� GLFKRV�
GHWDOOHV�LQGLFDGRV�R�HVSHFLILFDGRV�WD[DWLYDPHQWH��

F� 3URGXFWRV�QRUPDOHV��

/RV�HOHPHQWRV�SULQFLSDOHV�GHO�HTXLSR�VHUiQ�GH�OD�PHMRU�FDOLGDG�HPSOHDGD�SDUD�HO�VHUYLFLR�D�TXH�
VH�GHVWLQHQ�\�FRQVLVWLUiQ�HQ�SURGXFWRV�GH�IDEULFDQWHV�DFUHGLWDGRV��&DGD�FRPSRQHQWH�SULQFLSDO�
GHO�HTXLSR�OOHYDUi�HO�QRPEUH�\�GLUHFFLyQ�GHO�IDEULFDQWH�\�HO�Q~PHUR�GH�FDWiORJR�HQ�XQD�SODFD�
LGHQWLILFDGRUD�ILUPHPHQWH�ILMDGD�HQ�OXJDU�ELHQ�YLVLEOH��1R�VHUi�DGPLVLEOH�TXH�~QLFDPHQWH�OOHYHQ�
OD�SODFD�GHO�DJHQWH�GLVWULEXLGRU��

G� 'LIHUHQFLDV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV��

1R�VH� UHFKD]DUi�EDViQGRVH�HQ�GLIHUHQFLDV�GH�SHTXHxD� LPSRUWDQFLD�HO�SURGXFWR�GH�FXDOTXLHU�
IDEULFDQWH� DFUHGLWDGR�� KDELWXDOPHQWH� GHGLFDGR� D� OD� IDEULFDFLyQ� FRPHUFLDO� GH� HTXLSR� GH�
FDOHIDFFLyQ��VLHPSUH�TXH�HVWH�FXPSOD�FRQ�WRGRV�ORV�UHTXLVLWRV�HVHQFLDOHV�UHIHUHQWHV�D�PDWHULDOHV�
GH�HVWH�3OLHJR��(O�&RQWUDWLVWD�SUHVHQWDUi�XQD�UHODFLyQ�GRQGH�VH�KDUi�GHVFULSFLyQ�FRPSOHWD�GH�
WRGRV� ORV� GHWDOOHV� HQ� ORV� TXH� HO� HTXLSR� TXH� VH� SURSRQH� VXPLQLVWUDU� GLILHUH� GHO� 3OLHJR� GH�
&RQGLFLRQHV�� DVt� FRPR� GH� FXDOTXLHU� VDOYHGDG� TXH� D� GLFKR� 3OLHJR� SXHGD� SRQHUOH�� 6L� QR�
SUHVHQWDVH�WDO�UHODFLyQ�VH�HQWHQGHUi�TXH�HVWi�GH�DFXHUGR�HQ�DMXVWDUVH�D�WRGRV�ORV�UHTXLVLWRV�GHO�
3OLHJR��

H� 5HODFLyQ�GH�PDWHULDO�\�HTXLSR��

7DQ�SURQWR�FRPR� VHD�SRVLEOH�GHQWUR�GH� ORV� ���GtDV� VLJXLHQWHV�D� OD� IHFKD�GH�DGMXGLFDFLyQ�GHO�
FRQWUDWR�\�DQWHV�GH�GDU�FRPLHQ]R�D� OD� LQVWDODFLyQ�GHO�PDWHULDO��HTXLSR�R�GLVSRVLWLYR�DOJXQR��VH�
SUHVHQWDUi� D� OD� DSUREDFLyQ� GHO� ,QJHQLHUR� XQD� UHODFLyQ� FRPSOHWD� GH� ORV� PDWHULDOHV�� HTXLSR��
GLVSRVLWLYRV�TXH�VH�SURSRQHQ� LQVWDODU��/D�UHODFLyQ�FRPSUHQGHUi�GDWRV�GH�FDWiORJR��GLDJUDPDV��
JUiILFRV�GH�ODV�ERPEDV��SODQRV�GH�WDOOHU�\�FXDOTXLHU�RWUD�LQIRUPDFLyQ�GHVFULSWLYD�TXH�HO�,QJHQLHUR�
QHFHVLWH�� 6H� UHFKD]DUi� FXDOTXLHU� PDWHULDO� R� HTXLSR� GH� ORV� FRQWHQLGRV� HQ� OD� UHODFLyQ� TXH� QR�
FXPSOD�FRQ�ORV�UHTXLVLWRV�GHO�3OLHJR��
I� 3URWHFFLyQ��

6H� FXLGDUi� OD� SURWHFFLyQ�GXUDQWH� HO� SHULRGR� GH� FRQVWUXFFLyQ� SDUD� HYLWDU� GDxRV� GHELGRV� D� OD�
VXFLHGDG��DJXD��DJHQWHV�TXtPLFRV�R�PHFiQLFRV�X�RWUD�FODVH�SHUMXLFLRV��GHO�HTXLSR��PDWHULDOHV�\�
GLVSRVLWLYRV� LQVWDODGRV� VHJ~Q� HVWD� 6HFFLyQ� GHO� 3OLHJR�� 6H� SURWHJHUi� HO� HTXLSR� \� WRGDV� ODV�
DEHUWXUDV� GH� ODV� WXEHUtDV� VH� FHUUDUiQ� FRQ� FDVTXHWHV� R� WDSRQHV�� 6H� LQVSHFFLRQDUi�
FXLGDGRVDPHQWH� HO� LQWHULRU� GH� FDGD� YiOYXOD�� DFFHVRULR�� WUDPR� GH� WXEHUtD�� HWF�� VH� OLPSLDUiQ�
SHUIHFWDPHQWH�DQWHV�GH�VX�LQVWDODFLyQ��$�OD�WHUPLQDFLyQ�GHO�WUDEDMR�VH�OLPSLDUiQ�D�OD�SHUIHFFLyQ�
HO�HTXLSR�\�PDWHULDOHV�\�VH�HQWUHJDUi�HQ�FRQGLFLRQHV�VDWLVIDFWRULDV�SDUD�HO�,QJHQLHUR��
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J� &RQH[LRQHV�DO�HTXLSR��

(O�&RQWUDWLVWD� VXPLQLVWUDUi� WRGRV� ORV�PDWHULDOHV�\�PDQR�GH�REUD�QHFHVDULRV�SDUD�FRQHFWDU�D� ORV�
VLVWHPDV�GH�FDOHIDFFLyQ� WRGR�HO�HTXLSR�TXH�QHFHVLWHQ� ODV�FRQH[LRQHV�TXH� VH�HVSHFLILTXHQ�HQ�
HVWH�3OLHJR�R�HQ�RWUDV�VHFFLRQHV�GHO�PLVPR�R�VH�LQGLTXHQ�HQ�ORV�SODQRV��

K� 5R]DV��

6ROR� VH� HIHFWXDUiQ� UR]DV� HQ� OD� FRQVWUXFFLyQ� FRQ� HO� SHUPLVR� GHO� ,QJHQLHUR�� /RV� GDxRV� TXH� VH�
SURGX]FDQ�DO�HGLILFLR��WXEHUtDV��WHQGLGR�HOpFWULFR��HTXLSR��HWF���FRPR�FRQVHFXHQFLD�GH�ODV�UR]DV�
HIHFWXDGDV�SDUD� OD� LQVWDODFLyQ��VH�UHSDUDUiQ�VLQ�JDVWR�DGLFLRQDO�DOJXQR�SDUD�HO�SURSLHWDULR�SRU�
PHFiQLFRV�HVSHFLDOL]DGRV�HQ�HO�WUDEDMR�TXH�VH�UHILHUD��

L� 6XVWLWXFLRQHV��

/RV� PDWHULDOHV� \� HTXLSRV� DTXt� HVSHFLILFDGRV� VRQ� FRQVLGHUDGRV� FRPR� GH� SULPHUD� FDOLGDG� \�
DGHFXDGRV� SDUD� HO� XVR� D� TXH� VH� GHVWLQDQ�� 3RGUiQ� VHU� DSUREDGDV� VXVWLWXFLRQHV� GH� ORV�PLVPRV�
PHGLDQWH� SHWLFLRQHV� SRU� HVFULWR�� DFRPSDxDGDV� GH� OD� LQIRUPDFLyQ� FRPSOHWD� UHODWLYD� D� OD�
VXVWLWXFLyQ��TXH�VHDQ�KHFKDV�DO�,QJHQLHUR��&XDQGR�XQD�SHWLFLyQ�GH�VXVWLWXFLyQ�SDUD�XQ�HOHPHQWR�
R�SDUWLGD�GHWHUPLQDGD�KD\D�VLGR�GHQHJDGD��WDO�SDUWLGD�R�HTXLSR�VHUi�VXPLQLVWUDGR�FRQIRUPH�VH�
HVSHFLILFD��

M� &DOLGDG�GH�ORV�PDWHULDOHV��

7RGRV�ORV�HOHPHQWRV�GH�HTXLSR��DFFHVRULRV�\�SDUWHV�FRPSRQHQWHV�GH�ORV�GLVWLQWRV�VLVWHPDV��VHUiQ�
QXHYRV�� DGHFXDGRV� SDUD� HO� VHUYLFLR� D� TXH� VH� GHVWLQDQ�� \� HVWDUiQ� H[HQWRV� GH� GHIHFWRV� HQ� HO�
PDWHULDO�\�OD�PDQR�GH�REUD��7RGR�HO�WUDEDMR�TXH��GHQWUR�GHO�SHULRGR�GH�GRV�DxRV�GHVSXpV�GH�OD�
DFHSWDFLyQ�GHO� VLVWHPD� VH� GHVFXEUD�TXH� HV� GHIHFWXRVRV�� VHUi� UHHPSOD]DGR�� VLQ� FRVWR� DOJXQR�
SDUD�OD�3URSLHGDG��

N� 0DQR�GH�REUD��

7RGRV�ORV�RSHUDULRV�VHUiQ�H[SHUWRV�HQ�VXV�SURIHVLRQHV�\�HVWDUiQ�FDSDFLWDGRV�SDUD�UHDOL]DU�WUDEDMR�
GH� SULPHUD� FDOLGDG�� /RV� DSUHQGLFHV� WUDEDMDUiQ� VRODPHQWH� EDMR� OD� VXSHUYLVLyQ� GLUHFWD� GH� ORV�
RILFLDOHV�PHFiQLFRV��

�������&21',&,21(6�'(�,167$/$&,21��

D� 0DQXIDFWXUD��

7RGDV�ODV�WXEHUtDV�VHUiQ�FRUWDGDV�FRQ�H[DFWLWXG�HQ�ODV�GLPHQVLRQHV�HVWDEOHFLGDV�HQ�HO�OXJDU�\�VH�
FRORFDUi� HQ� VX� VLWLR� VLQ� FRPEDUOD� QL� IRU]DUOD�� 6H� LQVWDODUi� GH� PRGR� TXH� SXHGD� GLODWDUVH� \�
FRQWUDHUVH�OLEUHPHQWH�VLQ�GDxR�SDUD�OD�PLVPD�QL�SDUD�RWURV�WUDEDMRV��/D�WXEHUtD�GH�KLHUUR�IRUMDGR�
VH� FRUWDUi� FRQ� KHUUDPLHQWDV� FRUWDGRUDV� GH� WXEHUtDV� FRUWDGDV�� VH� HVFDULDUiQ� SDUD� HOLPLQDU� ODV�
UHEDEDV� \� SDUD� FRQVHUYDU� HO� GLiPHWUR� WRWDO� GH� ODV� PLVPDV�� 7RGRV� ORV� FDPELRV� GH� WDPDxR� VH�
HIHFWXDUiQ�PHGLDQWH�DFFHVRULRV�GH�UHGXFFLyQ�\�ORV�FDPELRV�GH�GLUHFFLyQ�SRU�PHGLR�GH�SLH]DV�
HVSHFLDOHV��H[FHSWR�FXDQGR�VH� WUDWH�GH� WXEHUtDV�GH�KDVWD���SXOJDGDV� LQFOXVLYH�GH� WDPDxR�HQ�
FX\R�FDVR�VH�SHUPLWLUi�HO�GREODGR�GH�ODV�PLVPDV�VLHPSUH�TXH�VH�XWLOLFH�XQD�PDTXLQD�KLGUiXOLFD�
GH�GREODU�\� VH�HYLWHQ�GHIRUPDFLRQHV��GHSUHVLRQHV�R�DUUXJDV�� /DV�FRQH[LRQHV�GH� ODV� WXEHUtDV�DO�
HTXLSR�HVWDUiQ�GH�DFXHUGR�FRQ�ORV�GHWDOOHV�GH�ORV�SODQRV�R�VH�HMHFXWDUiQ�HQ�OD�IRUPD�RUGHQDGD�
SRU�HO�,QJHQLHUR��

E� 7XEHUtDV�SDUD�IXHO�RLO��

/DV�WXEHUtDV�SDUD�IXHO�RLO�VH�LQVWDODUiQ�HQ�OD�IRUPD�LQGLFDGD�HQ�ORV�SODQRV��FRPSOHWDV��FRQ�WRGDV�
ODV� YiOYXODV�� PDQJXLWRV�� YiOYXOD� GH� IORWDGRU� GH� QLYHO� FRQVWDQWH�� DLVODPLHQWR�� DFFHVRULRV�� HWF���
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QHFHVDULRV� SDUD� REWHQHU� XQD� LQVWDODFLyQ� FRPSOHWD�� /DV� WXEHUtDV� SDUD� IXHO�RLO� LQVWDODGDV� EDMR�
WLHUUD�VH�SLQWDUiQ�FRQ�DVIDOWR�DQWHV�GH�SURFHGHU�DO�UHOOHQR��

F� 6ROGDGXUD���

6RODPHQWH� VH� HMHFXWDUi� SRU� VROGDGRUHV� H[SHUWRV�� 7RGRV� ORV� FDPELRV� GH� GLUHFFLyQ� H�
LQWHUVHFFLRQHV�GH�WXEHUtDV�VROGDGDV�VH�HIHFWXDUiQ�SRU�PHGLR�GH�DFFHVRULRV�SDUD�VROGDU�H[FHSWR�
FXDQGR�VH�SHUPLWD�HVSHFtILFDPHQWH�RWUD�FRVD�HQ�HVWH�3OLHJR��1R�VH�SHUPLWLUi�VROGDU�ODV�WXEHUtDV�
D� LQJOHWH� SDUD� IRUPDU� FRGRV�� HQWDOODUODV� SDUD� IRUPDU� WHV� QL� SURFHGLPLHQWR� DOJXQR� VHPHMDQWH��
&XDQGR�OR�RUGHQH�HO�,QJHQLHUR�VH�FRUWDUi�XQ�FXSyQ�GH�HQVD\R�SRU�FDGD����FP��\�VH�HQWUHJDUi�
DO�PLVPR�SDUD�VX�HQVD\R��

G� 6LOOHWDV�GH�SURWHFFLyQ�SDUD�HO�DLVODPLHQWR�GH�WXEHUtDV��

6H� VXPLQLVWUDUiQ� H� LQVWDODUiQ� VLOOHWDV� GH�SURWHFFLyQ�SDUD� HO� DLVODPLHQWR�GH� OD� WXEHUtD�� HQ�FDGD�
VXVSHQVRU�R�VRSRUWH��SDUD�WRGDV�ODV�WXEHUtDV�GH�DJXD�FDOLHQWH��GH��ô�SXOJDGDV�\�PD\RUHV��1R�VH�
UHTXLHUHQ� VLOOHWDV� SDUD� ODV� WXEHUtDV� GH� �� SXOJDGDV� \� PHQRUHV� TXH� GHVFDQVDUiQ� GLUHFWDPHQWH�
VREUH�ORV�VXVSHQVRUHV�R�VRSRUWHV��/DV�VLOOHWDV�VH�HOHJLUiQ�SDUD�SURWHJHU�HO�DLVODPLHQWR��

H� 6RSRUWHV�\�VXVSHQVRUHV��

/DV�WXEHUtDV��,UiQ�ILUPHPHQWH�VRSRUWDGDV��/RV�WHQGLGRV�YHUWLFDOHV�GH�WXEHUtDV�LUiQ�VRSRUWDGRV�
SRU� DEUD]DGHUDV� R� FROODULQHV� GH� DFHUR� IRUMDGR� DO� QLYHO� GH� FDGD� SLVR� \� D� LQWHUYDORV� QR�
VXSHULRUHV� D� ��PHWURV��&XDQGR� YDULRV� WHQGLGRV� YD\DQ� LQVWDODGRV� SDUDOHORV� HQWUH� Vt� SXHGHQ�
HPSOHDUVH� VXVSHQVRUHV� WUDSH]RLGDOHV� HQ� OXJDU� GH� VXVSHQVRUHV� LQGHSHQGLHQWHV�� 7RGRV� ORV�
VXVSHQVRUHV� LUiQ�SURYLVWRV�GH� WHQVRUHV�R�GH�RWURV�PHGLRV�DSUREDGRV�GH�DMXVWH��&XDQGR� ODV�
WXEHUtDV�QR�YD\DQ�VXILFLHQWHPHQWH�EDMDV�SDUD�SHUPLWLU�HO�HPSOHR�GH�WHQVRUHV��VH�HPSOHDUiQ�
RWURV�PHGLRV�GH�DMXVWH��1R�VH�DFHSWDUiQ�VXVSHQVRUHV�GH�FDGHQD��SOHWLQD��EDUUD�WDODGUDGD�R�
GH�DODPEUH��

$QFODMHV�� /RV�DQFODMHV�GH� WXEHUtDV�FRQVLVWLUiQ�HQ�FROODULQHV�GH�DFHUR�FRQ�RUHMHWDV� \�SHUQRV�
SDUD�VX�DPRUGD]DGR�\�SDUD�OD�ILMDFLyQ�GH�ODV�ULRVWUDV�GH�DQFODMH��R�VHJ~Q�VH�GLVSRQJD�HQ�ORV�
SODQRV�� /DV� ULRVWUDV� GH� DQFODMH� VH� LQVWDODUiQ� GH� PRGR� PiV� HILFD]� SDUD� ORJUDU� HO�
DUULRVWUDPLHQWR� QHFHVDULR�� 1R� VH� ILMDUi� QLQJXQD� ULRVWUD� HQ� OXJDUHV� GRQGH� VX� LQVWDODFLyQ�
VLJQLILTXH� XQ� GHWULPHQWR� SDUD� OD� FRQVWUXFFLyQ� GHO� HGLILFLR�� $QWHV� GH� VX� LQVWDODFLyQ� VH�
SUHVHQWDUiQ�DO�,QJHQLHUR�SDUD�VX�DSUREDFLyQ��GHWDOOHV�GH�ORV�DQFODMHV��

I� &DGD�FROXPQD�YHUWLFDO��

7HQGUi�HQ�VX�GHULYDFLyQ�XQD�FODYH�GH�LGD�\�RWUD�GH�UHWRUQR�\�JULIRV��D�ILQ�GH�SRGHU�DLVODU�FDGD�
XQD� VHSDUDGDPHQWH� HQ� FDVRV� GH� FRQYHQLHQFLD� \� WRGDV� HOODV� FRQHFWDGDV� D� XQD� WXEHUtD� TXH�
YD\D�D�XQLUVH�D�OD�WXEHUtD�PDHVWUD�GH�GHVDJ�H��

�������&$/'(5$6�<�(/(0(1726�$8;,/,$5(6��

/DV� FDOGHUDV� GH�DJXD�FDOLHQWH� VH� LQVWDODUiQ� VHJ~Q� ODV� FDUDFWHUtVWLFDV� LQGLFDGDV� HQ� ORV� SODQRV��
'HEHUiQ� VHU�GH�KLHUUR� IXQGLGR� \� VHFFLRQDGDV�SRU�HOHPHQWRV��&RPR� UHQGLPLHQWR�QRUPDO� QR� VH�
FRPSXWDUiQ�PiV�GH�������FO��KRUD�SRU�P���

3HUPLWLUi� VX� DSOLFDFLyQ� SRU� DFRSODPLHQWR� GH� QXHYRV� HOHPHQWRV� H� LUi� SURYLVWD� GH� UHJXODGRU�
DXWRPiWLFR�GH�FRPEXVWLyQ��WHUPyPHWUR��YiOYXOD�GH�VHJXULGDG��OODYHV�GH�SDVR�GH�LGD�\�UHWRUQR�\�
VX�TXHPDGRU�FRUUHVSRQGLHQWH�VL�DVt�VH�GHWHUPLQD��

6H�LQVWDODUi�GH�PRGR�TXH�VH�REWHQJDQ�ODV�WROHUDQFLDV�UHFRPHQGDGDV�SRU�HO�IDEULFDQWH��

�������6(59,&,2�'(�&$/'(5$6��

(O�IDEULFDQWH�GH�ODV�FDOGHUDV�IDFLOLWDUi�ORV�VHUYLFLRV�GH�XQ�LQJHQLHUR�HVSHFLDOL]DGR�\�FRPSHWHQWH�
HQ�OD�SXHVWD�HQ�PDUFKD�H�LQVWUXFFLyQ�HQ�HO�IXQFLRQDPLHQWR�GH�OD�FDOGHUD��



3/,(*2�'(�&21',&,21(6�
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/RV� UDGLDGRUHV� VHUiQ� GH� KLHUUR� IXQGLGR� R� GH� FKDSD�� VHJ~Q� SUR\HFWR�� \� VHOHFFLRQDGRV� SRU�
HOHPHQWRV� GHO� WLSR� \� GLPHQVLRQHV� LQGLFDGRV� HQ� HO� SUR\HFWR�� 7HQGUiQ� OODYH� GH� SDVR� D� GREOH�
UHJODMH��SDUD�SRGHU�JUDGXDU�D�YROXQWDG� OD�HPLVLyQ�GH�FDORU��1RUPDOPHQWH� LUiQ�FROJDGRV�HQ� ODV�
SDUHGHV�D�XQD�DOWXUD�GHO�VXHOR�GH����FP��(Q�HVWH�FDVR�VHUiQ�GH�WRSR�VLQ�SDWDV��(Q�DOJXQRV�FDVRV�
HVSHFLDOHV�SRGUiQ�WHQHU�SDWDV�H�LUiQ�DSR\DGRV�HQ�ORV�SLVRV���

(VWDUiQ�JDUDQWL]DGRV�SDUD� OD�SUHVLyQ�GH�WUDEDMR�GH����.J��FP���D� OD�TXH�VH�SUREDUi�FDGD�XQR�
GH�HOORV��&RPR�UHQGLPLHQWR�QRUPDO�GH� ORV�UDGLDGRUHV�VH�DGPLWLUiQ�KDVWD�����FDORUtDV�SRU�PHWUR�
FXDGUDGR�GH�VXSHUILFLH�GH�UDGLDFLyQ��

/RV�VRSRUWHV�GH�ORV�UDGLDGRUHV�VLQ�SDWDV��VHUiQ�GH�KLHUUR�IXQGLGR��FRQ�ODV�GLPHQVLRQHV�QHFHVDULDV�
SDUD�FDGD�FDVR��/RV�GHODQWHURV�LUiQ�DQXGDGRV�FRQYHQLHQWHPHQWH�SDUD�OD�VXMHFLyQ�GHO�DSDUDWR��
/D�SDUWH�SRVWHULRU�GH�FDGD�VRSRUWH�OOHYDUi�XQ�RULILFLR�HQ�HO�TXH�VH�FRORFDUi�XQ�WUR]R�GH�YDULOOD�GH�
KLHUUR� HQ� VHQWLGR� SHUSHQGLFXODU� DO� VRSRUWH�� TXH� DVHJXUH� HO� UHFLELGR� GHO� PLVPR�� /RV� VRSRUWHV�
FROJDQWHV� LUiQ� UHFLELGRV� HQ� OD� SDUHG� FRQ� PRUWHUR� R� ILMDGRV� FRQ� WRUQLOORV� D� SLH]DV� PHWiOLFDV�
UHFLELGDV�HQ�OD�SDUHG��

�������'(326,72�'(�(;3$16,21��

6HUi�GH�FKDSD�GH�KLHUUR�JDOYDQL]DGD�GH���PP��FRQ�LQGLFDGRU�GH�QLYHO�\�GHVDJ�H�FRQ�OODYH��6H�
LQVWDODUiQ�FRQ�VXV�SDORPLOODV���

�������&+,0(1($6��

6H� FRPSRQGUiQ� GH� GRV� JUXHVRV�� FRQ� FiPDUD� GH� DLUH� TXH� DtVOH� \� HYLWH� OD� HOHYDFLyQ� GH�
WHPSHUDWXUD� SRU� HO� H[WHULRU�� 6H� VXMHWDUiQ� D� ORV� PXURV� FRQ� DEUD]DGHUDV� GH� KLHUUR� GH� SHUILO� 7��
GLVWDQFLDGDV�XQ�PHWUR��R�LUiQ�HPEHELGDV�HQ�OD�IiEULFD�GH�OD�FKLPHQHD�\�UHFLELGDV�D�ORV�PXURV��
(Q�WRGRV�ORV�FDVRV�VH�FRQVWUXLUiQ�FRQ�ODGULOOR�UHIUDFWDULR�ORV�WUHV�SULPHURV�PHWURV�VREUH�HO�QLYHO�GH�
VDOLGD�GHO�JHQHUDGRU�\�WRGR�HO�UHFRUULGR�KRUL]RQWDO��

&XDQGR�YD\DQ�DO� LQWHULRU� ORV�SDVRV�GH� ORV�SLVRV�� VH�KDUiQ�GLVSRQLHQGR�EURFKDOHV�R�HO�QHFHVDULR�
DLVODPLHQWR��
6H� LQFOXLUiQ� HQ� OD� FRQVWUXFFLyQ� GH� ODV� FKLPHQHDV� ORV� UHJLVWURV� QHFHVDULRV� SDUD� OD� OLPSLH]D��
FRQVWUXLGRV�FRQ�ORV�PDUFRV�GH�KLHUUR�\�FLHUUH�GH�FKDSD�GHO�SDODVWUR���

(Q� ORV�FDVRV�HQ�TXH� OD�FKLPHQHD�GHED�SURORQJDUVH�VREUH� OD�DOWXUD�GH� ORV�HGLILFLRV�FROLQGDQWHV��
pVWDV�SURORQJDFLRQHV�VH�FRQVWUXLUiQ�FRQ�DUPDGXUD�GH�KLHUUR�\�FKDSD�GH�SDODVWUR��(Q�HVWRV�FDVRV�
VH�UHPDWDUi�OD�FKLPHQHD�FRQ�FDSHUX]D�GH�KLHUUR��

��������'(326,72�'(�)8(/�2,/��

6H�VXPLQLVWUDUiQ�H�LQVWDODUiQ�GHSyVLWRV�SDUD�DOPDFHQDPLHQWR�GH�IXHO�RLO�HQ�ORV�SXQWRV�LQGLFDGRV�
HQ�ORV�SODQRV��3DUD�FDGD�GHSyVLWR�VH�LQVWDODUi�XQ�LQGLFDGRU�GH�QLYHO�HQ�HO�RULILFLR�GH�YHQWLODFLyQ�
GHO� PLVPR�� HO� FXDO� VH� H[WHQGHUi� KDVWD� OD� UDVDQWH�� WHUPLQDQGR� HQ� XQD� FDMD� GH� WRPD�
LPSHUPHDEOH� \� D� SUXHED� GH� HQWURPHWLGRV�� /RV� GHSyVLWRV� GH� DOPDFHQDPLHQWR� LQVWDODGRV� DO�
H[WHULRU�GH� ORV�HGLILFLRV�R�EDMR� WLHUUD� LUiQ�SURYLVWRV�GH�QLYHOHV�GHO� WLSR�GH� LQGLFDFLyQ�D�GLVWDQFLD�
FRQ�LQGLFDGRU�GH�HVIHUD�VLWXDGR�HQ�HO�FXDUWR�GH�FDOGHUDV�HQ�ORV�SXQWRV�LQGLFDGRV�HQ�ORV�SODQRV�R�
GRQGH�RUGHQH�HO� ,QJHQLHUR�� /RV� WXERV�FDSLODUHV�GH� ORV�QLYHOHV� VH� LQVWDODUiQ�HQ�XQ�FRQGXFWR�GH�
DFHUR� JDOYDQL]DGR� SDUD� VX� SURWHFFLyQ�� 3DUD� FDGD� GHSyVLWR� VH� LQVWDODUi� XQD� WXEHUtD� GH�
YHQWLODFLyQ� GH� DFHUR� JDOYDQL]DGR� GHO� WDPDxR� LQGLFDGR� HQ� ORV� SODQRV�� (VWDV� WXEHUtDV� VH�
SURORQJDUiQ� DO� H[WHULRU� GH� HGLILFLR� R� KDFLD� DUULED� D� OR� ODUJR� GHO� HGLILFLR� GHVGH� ORV� GHSyVLWRV�
VXEWHUUiQHRV�\�WHUPLQDUiQ�HQ�XQ�FXHOOR�GH�FLVQH�TXH�DMXVWH�FRQ�XQD�SDQWDOOD�FRUWDOODPDV�D�����
P��FRPR�PtQLPR�VREUH�OD�UDVDQWH�\����FP��GH�GLVWDQFLD�GH�FXDOTXLHU�YHQWDQD�GHO�HGLILFLR��

E� 7DSDV�\�EDVWLGRUHV�GH�UHJLVWURV�GH�DFFHVR��'HSyVLWRV�GH�IXHO�RLO��
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/DV�WDSDV�\�EDVWLGRUHV�GH�UHJLVWURV�GH�DFFHVR�SDUD�HO�GHSyVLWR�GH�IXHO�RLO�VHUiQ�SDUD�VHUYLFLRV�GH�
DFHUDV�� GH� IXQGLFLyQ� GH� KLHUUR�� EDVWLGRU� FXDGUDGR�� WDSD� UHGRQGD�� UHIRU]DGRV� PRGHOR�
QRUPDOL]DGR�&$036$�R�VLPLODU��

��������$,6/$0,(172��

/D� WXEHUtD�PDHVWUD�KRUL]RQWDO�GH� LGD�\� UHWRUQR� VH�DLVODUi�FRQ�FRTXLOODV�GH�XQ�PDWHULDO�DLVODQWH��
SUHYLDPHQWH�DSUREDGR��

��������3,1785$��

6H�DMXVWDUi�D�OR�HVSHFLILFDGR�HQ�HO�DSDUWDGR����GHO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV���

��������6,67(0$6�'(�9(17,/$&,21��

D� *HQHUDOLGDGHV��

6H�UHDOL]DUi�HO�VLVWHPD�GH�YHQWLODFLyQ�FRQIRUPH�D�OR�LQGLFDGR�HQ�ORV�SODQRV�GHO�3UR\HFWR��

E� /D�WRPD�JHQHUDO�GH�DLUH��

6HUi�DGHFXDGD�SDUD�HO� VHUYLFLR�H[WHULRU��\�FRPSUHQGHUi� UHMLOOD�GH� ODPDV��HQ�VX�SDUWH�H[WHUQD�\�
PDOOD�PHWiOLFD�FRQ�WDPL]�DPSOLR�HQ�VX�SDUWH�LQWHUQD��

F� )LOWURV�GH�DLUH��

6H�VLWXDUiQ�HQ�EDWHUtD��VHJ~Q�HO�Q~PHUR�\�GLPHQVLRQHV�LQGLFDGDV�HQ�SODQRV��

G� *UXSR�0RWRU�9HQWLODGRU��

6H�LQVWDODUi�VREUH�VX�EDQFDGD�FRUUHVSRQGLHQWH�DLVODGD�SDUD�YLEUDFLRQHV��\�ODV�FDUDFWHUtVWLFDV�GHO�
HTXLSR�VHUiQ�ODV�LQGLFDGDV�HQ�ORV�SODQRV�FRUUHVSRQGLHQWHV��

H� &RQGXFWR�GH�LPSXOVLyQ��

6HUi�GH�FKDSD�PHWiOLFD��(Q�VX�VDOLGD�GHO�YHQWLODGRU�VH�SUHYHUi�XQD�FRQH[LyQ�IOH[LEOH�SDUD�DQXODU�
YLEUDFLRQHV��

I� 5HMLOODV�GH�,PSXOVLyQ��

6H�UHDOL]DUiQ�HQ�ORV�ODWHUDOHV�GHO�FRQGXFWR�SULQFLSDO�\�VHUiQ�HQ�Q~PHUR�\�GLPHQVLRQHV��WDO�FRPR�
VH�LQGLFD�HQ�ORV�SODQRV��

J� 8QLRQHV�HQWUH�WUDPRV��

/DV�XQLRQHV�HQWUH�WUDPRV�GH�GLVWLQWD�VHFFLyQ�GHO�FRQGXFWR�VH�HMHFXWDUiQ�HVPHUDGDPHQWH��FRQ�
HO�ILQ�GH�HYLWDU�REVWiFXORV�FRQVLGHUDEOHV�D�OD�FLUFXODFLyQ�GHO�DLUH�D�WUDYpV�GH�HVWRV��

K� 5HMLOODV��

6H�LQVWDODUi�WDPELpQ�UHMLOODV�SDUD�H[SXOVLyQ�GHO�DLUH�DO�H[WHULRU��HO�Q~PHUR�GH�HOODV�VHUi�HO�LQGLFDGR
HQ�ORV�SODQRV��DVt�FRPR�HO�WLSR�\�GLPHQVLRQHV�FRUUHVSRQGLHQWHV��

��������/,03,(=$��

D� *HQHUDOLGDGHV��
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8QD�YH]� WHUPLQDGRV� ORV� WUDEDMRV� WRGDV� ODV�SDUWHV�GH� OD� LQVWDODFLyQ� VH� OLPSLDUiQ�SHUIHFWDPHQWH��
7RGR� HO� HTXLSR�� WXEHUtDV�� YiOYXODV�� DFFHVRULRV�� HWF��� VH� OLPSLDUiQ� GH� WRGD� JUDVD�� VXFLHGDG��
UHFRUWHV�GH�PHWDO��FLHQR��HWF���TXH�SXGLHUD�KDEHUVH�DFXPXODGR��&XDOTXLHU�GHFRORUDFLyQ�X�RWUR�
GDxR� FDXVDGR� D� FXDOTXLHU� SDUWH� GHO� HGLILFLR�� R� VX� DFDEDGR� GHELGR� D� TXH� HO� &RQWUDWLVWD� QR�
OOHYDVH�D�FDER�XQD�OLPSLH]D�DGHFXDGD�GHO�HTXLSR�R�GH�ODV�LQVWDODFLRQHV�GH�WXEHUtDV�VH�UHSDVDUi�
SRU�GLFKR�&RQWUDWLVWD�VLQ�JDVWR�DGLFLRQDO�SDUD�HO�SURSLHWDULR��

E� /DYDGR�GH�FDOGHUDV��

$QWHV�GH�SRQHU� ODV� FDOGHUDV�HQ� VHUYLFLR�R�GH�HIHFWXDU� OD�SUXHED� ILQDO�GH�FXDOTXLHU� VLVWHPD� VH�
SURFHGHUi�DO�OLPSLDGR�FRQ�DJXD�GH�OD�FDOGHUD�DQWHV�GH�VX�SXHVWD�HQ�IXQFLRQDPLHQWR��

F� /LPSLH]D�GHIHFWXRVD��

6L�FXDOTXLHU�WXEHUtD�R� ODV�FDOGHUDV��HWF��� UHVXOWDVH�REVWUXLGD�SRU� OD�VXFLHGDG��GHELGR�DO�DFHLWH�R�
JUDVD� HQ� ODV� UHGHV�� GHVSXpV� GH� KDEHU� VLGR� DFHSWDGR� HO� WUDEDMR�� HO� &RQWUDWLVWD� KDEUi� GH�
GHVFRQHFWDU�� OLPSLDU�\�YROYHU�D�FRQHFWDU� ODV� WXEHUtDV�\�YROYHU�D� ODYDU� ODV�FDOGHUDV��HQ� OD� IRUPD�
DQWHULRUPHQWH�HVSHFLILFDGD��

��������$-867(�'(�&203(16$&,21��

D� *HQHUDOLGDGHV��

7RGRV�ORV�VLVWHPDV�VH�DMXVWDUiQ�FRPSHQVDUiQ�GH�PRGR�TXH�FXPSODQ�ORV�UHTXLVLWRV�GHO�3OLHJR�\�GH�
ORV�SODQRV��7RGRV�ORV�UHJXODGRUHV�\�VLVWHPDV�GH�FRQWURO�VH�DMXVWDUiQ�SDUD�TXH�FXPSODQ�VX�IXQFLyQ�
VHJ~Q�ORV�HVSHFLILFDGR��

E� $MXVWH�GH�TXHPDGRUHV��

/RV� TXHPDGRUHV� VH� DMXVWDUiQ� GH� FRQIRUPLGDG� FRQ� ODV� LQVWUXFFLRQHV� GHO� IDEULFDQWH��
HVSHFLDOPHQWH� HQ� OR� UHIHUHQWH� D� ORV� DMXVWHV� GH� ORV� WHUPyPHWURV� GH� FDOGHUDV� H� LQVWUXPHQWRV�
DQiORJRV��(O�WHUPRVWDWR�GHO�WUDQVSRUWH�GH�DFHLWH�VH�DMXVWDUi�SDUD�XQD�WHPSHUDWXUD�GH������)�����
�&��SDUD�IXQFLRQDPLHQWR�KRUL]RQWDO�URWDWRULR�\�D�XQD�WHPSHUDWXUD�PiV�DOWD�SDUD�ORV�TXHPDGRUHV�
PHFiQLFRV������)������&��DSUR[LPDGDPHQWH��

/RV�SURGXFWRV�GH�FRPEXVWLyQ� VH�SUREDUiQ�FRQ�XQ�DSDUDWR�´2UVDWµ� \� ORV�DMXVWHV� VH�KDUiQ�SDUD�
DVHJXUDU�XQD�OHFWXUD�GH�&2��GH�QR�PiV�GH�����QL�PHQRV�GH�����HQ�IXHJR�DOWR��FRQ�ORV�YDORUHV�
FRUUHVSRQGLHQWHV�GHO�����\�����HQ�IXHJR�EDMR��WRGR�HQ�DUPRQtD�FRQ�XQD�WHPSHUDWXUD�GH�JDVHV�
GH�OD�FRPEXVWLyQ�GH��DSUR[LPDGDPHQWH�������&�R�PHQRU�HQ�IXHJR�DOWR�\����GH�&2��HQ�WRGRV�
ORV�FDVRV��

��������(16$<26��
D� *HQHUDOLGDGHV��

$QWHV�GH� OD� UHFHSFLyQ�GHILQLWLYD�HO�&RQWUDWLVWD�HQVD\DUi�WRGD� OD� LQVWDODFLyQ�\�HO� ,QJHQLHUR�GDUi�
HQ� VX� FDVR� OD� DSUREDFLyQ�� (O� &RQWUDWLVWD� VXPLQLVWUDUi� WRGR� HO� HTXLSR� \� DFFHVRULRV� SDUD� ORV�
HQVD\RV��
E� 5HGHV�GH�WXEHUtDV��

7RGDV�ODV�UHGHV�GH�WXEHUtDV�SDUD�HO�DJXD�FDOLHQWH�VH�HQVD\DUDQ�D�XQD�SUHVLyQ�KLGURVWiWLFD�LJXDO�
GRV� YHFHV� D� OD� SUHVLyQ� GH� WUDEDMR�� HVWD� SUHVLyQ� QR� VHUi� QXQFD� LQIHULRU� D� �� .J��FP��� <� VH�
GHPRVWUDUi�VX�HVWDQTXHLGDG�D� OD�PHQFLRQDGD�SUHVLyQ��/DV�WXEHUtDV�TXH�KD\DQ�GH� LU�RFXOWDV�VH�
HQVD\DUiQ�\�UHFLELUiQ�OD�DSUREDFLyQ�GHO�,QJHQLHUR�DQWHV�GH�RFXOWDUVH��

F� 'HSyVLWRV�GH�IXHO�RLO��

$QWHV�GH�SURFHGHU�DO�UHOOHQR�GH�ODV�]DQMDV�GH�ODV�WXEHUtDV�GH�IXHO�RLO��VH�UHDOL]DUi�XQD�SUXHED�GH�
SUHVLyQ�GH�DLUH� GH� R��� .J��FP��� (Q� ODV� WXEHUtDV� \� GHSyVLWR� GXUDQWH� XQ� WLHPSR� QR� LQIHULRU� D� ���
PLQXWRV�� R� GHO� WLHPSR� VXILFLHQWH� SDUD� FRPSOHWDU� OD� LQVSHFFLyQ� RFXODU� GH� WRGDV� ODV� XQLRQHV� \�



3/,(*2�'(�&21',&,21(6�

FRQH[LRQHV�� 3RGUi� XWLOL]DUVH� XQ� WDSyQ�GH�SUXHEDV� GH� IRQWDQHUR� HQ� OD� DVSLUDFLyQ� WHUPLQDO�PiV�
EDMD�GHQWUR�GHO�GHSyVLWR��/D�WDSD�GHO�UHVSLUDGHUR�D�SUXHED�GH�LQWHPSHULH�HQ�OD�FRQGXFFLyQ�GH�
YHQWLODFLyQ�� VHUi�SURYLVLRQDOPHQWH� OHYDQWDGD�\� UHHPSOD]DGD�SRU�XQD� WDSD�SDUD� WXEHUtD�SRU�HO�
WLHPSR�TXH�GXUH�OD�SUXHED��

G� 6LVWHPD�GH�YHQWLODFLyQ��

$�OD�WHUPLQDFLyQ�\�DQWHV�GH�OD�DFHSWDFLyQ�GH�OD�LQVWDODFLyQ��HO�&RQWUDWLVWD�VRPHWHUi�ORV�VLVWHPDV�
GH� YHQWLODFLyQ�� D� WRGDV� ODV� SUXHEDV� TXH� SXHGD� UHTXHULU� HO� ,QJHQLHUR�� (VWDV� VHUiQ� SUXHEDV� GH�
FDSDFLGDG� \� GH� IXQFLRQDPLHQWR� JHQHUDO� GLULJLGDV� SRU� XQ� 7pFQLFR� FDSDFLWDGR�� /DV� SUXHEDV�
GHEHUiQ�GHPRVWUDU�ODV�FDSDFLGDGHV�HVSHFLILFDGDV�HQ�ODV�GLYHUVDV�SDUWHV�GHO�HTXLSR��6H�XWLOL]DUi�
XQ� LQVWUXPHQWR� GH� OHFWXUD� GH� GLUHFWD� GH� YHORFLGDG�� TXH� KD\D� VLGR� SUREDGR� \� FRQWUDVWDGR�
UHFLHQWHPHQWH��SDUD�GHPRVWUDU�TXH�HO�IOXMR�GH�DLUH�HQWUH�ORV�GLVWLQWRV�FRQGXFWRV�KD�VLGR�UHJXODGR�
GH�WDO�IRUPD��TXH�DGPLWD�\�H[SXOVH�OD�FDQWLGDG�GH�OLWURV�GH�DLUH�UHTXHULGRV�SRU�VHJXQGR�SRU�ODV�
GLVWLQWDV� ERFDV� GH�DOLPHQWDFLyQ� \� H[SXOVLyQ�� /RV� HQVD\RV� VH� OOHYDUiQ�D�FDER�HQ�SUHVHQFLD�GHO�
UHSUHVHQWDQWH�DXWRUL]DGR�SRU�HO� ,QJHQLHUR�� /DV�SUXHEDV�GH� IXQFLRQDPLHQWR�JHQHUDO�DEDUFDUiQ�
XQ�SHULRGR�QR�LQIHULRU�D����KRUDV��\�GHPRVWUDUiQ�TXH�HO�HTXLSR�FRPSOHWR�HVWi�IXQFLRQDQGR�GH�
DFXHUGR� FRQ� HO� 3OLHJR� GH�&RQGLFLRQHV� \� D� OD� HQWHUD� VDWLVIDFFLyQ� GHO� ,QJHQLHUR�� (O� &RQWUDWLVWD�
VXPLQLVWUDUi�WRGRV�ORV�LQVWUXPHQWRV��HTXLSR�GH�HQVD\RV��\�SHUVRQDO�TXH�VHDQ�QHFHVDULRV�SDUD�ODV�
SUXHEDV��

H� 7UDEDMR�GHIHFWXRVR��

6L� ORV�HQVD\RV�R� LQVSHFFLyQ�SRQHQ�GH�PDQLILHVWR�GHIHFWRV�� VH�GHVPRQWDUiQ�\� UHHPSOD]DUiQ� ODV�
LQVWDODFLRQHV� \� PDWHULDOHV� GHIHFWXRVRV� \� VH� UHSHWLUiQ� ORV� HQVD\RV� H� LQVSHFFLRQHV� VLQ� FRVWH�
DGLFLRQDO� DOJXQR� SDUD� HO� 3URSLHWDULR�� /DV� UHSDUDFLRQHV� GH� ODV� WXEHUtDV� VH� KDUiQ� FRQ�PDWHULDO�
QXHYR��1R�VH�DFHSWDUi�UHWDFDU�ORV�DJXMHURV�QL�ODV�SXQWDV�URVFDGDV��

��������,16758&&,21(6�'(�)81&,21$0,(172�<�(175(7(1,0,(172��

6H�FRORFDUiQ�HQ�ORV�OXJDUHV�LQGLFDGRV�SRU�HO�,QJHQLHUR�HQ�OD�SUR[LPLGDG�GHO�HTXLSR��LQVWUXFFLRQHV�
LPSUHVDV�TXH�UHJXOHQ�HO�IXQFLRQDPLHQWR�\�HQWUHWHQLPLHQWR�GH�FDGD�HOHPHQWR�GHO�PLVPR��'LFKDV�
LQVWUXFFLRQHV�VH�PRQWDUiQ�HQ�EDVWLGRUHV�GH�PDGHUD�FRQ�FXELHUWD�GH�YLGULR�R�SOiVWLFR��

��������/,67$�'(�3,(=$6�'(�5(38(672�<�35(&,2��

&RQ�FDGD�HOHPHQWR�GH�HTXLSR�VXPLQLVWUDGR�SRU�XQ�IDEULFDQWH�VH�DFRPSDxDUiQ�GRV�HMHPSODUHV�
GH�OLVWDV�GH�SLH]DV�GH�UHSXHVWR��OLVWDV�GH�SUHFLRV�\�PDQXDOHV�GH�IXQFLRQDPLHQWR��DGHPiV�GH�ORV�
SODQRV�GH�WDOOHU�\�GDWRV�GH�FDWiORJR�QHFHVDULRV��

��������358(%$6�'(),1,7,9$6�'(�7(03(5$785$��

&XDQGR� HO� VLVWHPD� VH� KDOOH� WRWDOPHQWH� LQVWDODGR� \� FRQ� REMHWR� GH� KDFHU� OD� UHFHSFLyQ�� VH�
HIHFWXDUi�HO�HQVD\R�GH�WHPSHUDWXUD�HQ�ORV�GLIHUHQWHV�ORFDOHV�GHO�HGLILFLR��FX\R�UHVXOWDGR�KD�GH�
VDWLVIDFHU�ODV�FRQGLFLRQHV�GHO�SUR\HFWR��

�����(/(&75,&,'$'��

�������2%-(72��

(O� WUDEDMR�D�TXH�VH� UHILHUH�HVWD�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�FRPSUHQGH�HO� VXPLQLVWUR�GH�
WRGR�HO�HTXLSR�� OD�PDQR�GH�REUD�\�PDWHULDOHV��DVt�FRPR�OD�HMHFXFLyQ�GH�WRGDV�ODV�RSHUDFLRQHV�
UHODFLRQDGDV�FRQ�OD�LQVWDODFLyQ�GH�OD�GLVWULEXFLyQ�GH�DOXPEUDGR��VHJ~Q�VH�LQGLFD�HQ�ORV�SODQRV�\�
VH�HVSHFLILFD�HQ�OD�SUHVHQWH�6HFFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV��
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�������&21',&,21(6�*(1(5$/(6��

D� 0DWHULDOHV�\�PDQR�GH�REUD��

7RGRV� ORV�PDWHULDOHV� \�PDQR�GH�REUD�GHEHUiQ�FXPSOLU� ODV�FRQGLFLRQHV� \� QRUPDV�GDGDV�HQ� ODV�
6HFFLRQHV� DSOLFDEOHV� HQ� HVWH� 3OLHJR� GH�&RQGLFLRQHV� \� 3XEOLFDFLRQHV� GH� OD� ´$VRFLDFLyQ� GH� OD�
(OHFWURWpFQLFD�(VSDxROµ�\�´5HJODPHQWR�(OHFWURWpFQLFR�GH�%DMD�7HQVLyQ�H�,QVWUXFFLRQHV�7pFQLFDV�
&RPSOHPHQWDULDVµ�DSUREDGRV�SRU�5�'������������GH���GH�DJRVWR�GH��������

E� 3URGXFWRV�QRUPDOHV��

/DV�SDUWLGDV�PiV� LPSRUWDQWHV�GHO�HTXLSR�HOpFWULFR�GHEHQ�VHU�GH� OD�PHMRU�FDOLGDG�XVDGD�FRQ�HO�
SURSyVLWR� VHJ~Q� OD�SUiFWLFD�FRPHUFLDO� \�GHELHQGR� VHU�SURGXFWR�GH�XQ� IDEULFDQWH�DFUHGLWDGR��
&DGD�XQR�GH� ORV�FRPSRQHQWHV�SULQFLSDOHV�GHO�HTXLSR�� WDOHV�FRPR�DSDUDWRV�GH� OX]��SDQHOHV�H�
LQWHUUXSWRUHV��GHEHUiQ�WHQHU�HO�QRPEUH�GHO�IDEULFDQWH�\�HO�Q~PHUR�GH�FDWiORJR�HVWDPSDGR�HQ�HO�
HTXLSR��

�������6,67(0$6�'(�%$-$�7(16,21��$/80%5$'2��

,QVWDODFLyQ�GH� OD� UHG�GH�GLVWULEXFLyQ�HOpFWULFD�HQ�EDMD�WHQVLyQ�D�����9��HQWUH� IDVHV�\�����9��HQWUH�
IDVHV� \� QHXWUR�� GHVGH� HO� ILQDO� GH� OD� DFRPHWLGD� SHUWHQHFLHQWH� D� OD� &RPSDxtD� 6XPLQLVWUDGRUD��
ORFDOL]DGD�HQ�OD�FDMD�JHQHUDO�GH�SURWHFFLyQ��KDVWD�FDGD�SXQWR�GH�XWLOL]DFLyQ��HQ�HGLILFLFDFLRQHV��

���������1DWXUDOH]D�GH�ORV�FRQGXFWRUHV�

� /RV� FRQGXFWRUHV� \� FDEOHV� TXH� VH� HPSOHHQ� HQ� ODV� LQVWDODFLRQHV� VHUiQ� GH� FREUH� R�
DOXPLQLR�\�VHUiQ�VLHPSUH�DLVODGRV��H[FHSWR�FXDQGR�YD\DQ�PRQWDGRV�VREUH�DLVODGRUHV��WDO�FRPR�
VH�LQGLFD�HQ�OD�,7&�%7�����

���������6HFFLyQ�GH�ORV�FRQGXFWRUHV��&DtGDV�GH�WHQVLyQ�

� /D� VHFFLyQ�GH� ORV�FRQGXFWRUHV�D�XWLOL]DU� VH�GHWHUPLQDUi�GH� IRUPD�TXH� OD�FDtGD�GH�
WHQVLyQ� HQWUH� HO� RULJHQ� GH� OD� LQVWDODFLyQ� LQWHULRU� \� FXDOTXLHU� SXQWR� GH� XWLOL]DFLyQ� VHD�� VDOYR� OR�
SUHVFULWR� HQ� ODV� ,QVWUXFFLRQHV� SDUWLFXODUHV��PHQRU� GHO� ����GH� OD� WHQVLyQ� QRPLQDO�SDUD� FXDOTXLHU�
FLUFXLWR� LQWHULRU� GH� YLYLHQGDV�� \� SDUD� RWUDV� LQVWDODFLRQHV� LQWHULRUHV� R� UHFHSWRUDV�� GHO� �� �� SDUD�
DOXPEUDGR� \� GHO� �� �� SDUD� ORV� GHPiV� XVRV�� (VWD� FDtGD� GH� WHQVLyQ� VH� FDOFXODUi� FRQVLGHUDQGR�
DOLPHQWDGRV�WRGRV�ORV�DSDUDWRV�GH�XWLOL]DFLyQ�VXVFHSWLEOHV�GH�IXQFLRQDU�VLPXOWiQHDPHQWH��(O�YDORU�
GH� OD� FDtGD� GH� WHQVLyQ� SRGUi� FRPSHQVDUVH� HQWUH� OD� GH� OD� LQVWDODFLyQ� LQWHULRU� \� OD� GH� ODV�
GHULYDFLRQHV� LQGLYLGXDOHV��GH� IRUPD�TXH� OD�FDtGD�GH� WHQVLyQ� WRWDO� VHD� LQIHULRU�D� OD� VXPD�GH� ORV�
YDORUHV�OtPLWHV�HVSHFLILFDGRV�SDUD�DPEDV��VHJ~Q�HO�WLSR�GH�HVTXHPD�XWLOL]DGR��

� 3DUD� LQVWDODFLRQHV� LQGXVWULDOHV� TXH� VH� DOLPHQWHQ� GLUHFWDPHQWH� HQ� DOWD� WHQVLyQ�
PHGLDQWH�XQ� WUDQVIRUPDGRU�GH�GLVWULEXFLyQ�SURSLR�� VH�FRQVLGHUDUi�TXH� OD� LQVWDODFLyQ� LQWHULRU�GH�
EDMD� WHQVLyQ� WLHQH� VX�RULJHQ�HQ� OD� VDOLGD�GHO� WUDQVIRUPDGRU�� (Q�HVWH�FDVR� ODV� FDtGDV�GH� WHQVLyQ�
Pi[LPDV�DGPLVLEOHV�VHUiQ�GHO�������SDUD�DOXPEUDGR�\�GHO�������SDUD�ORV�GHPiV�XVRV��

� (O�Q~PHUR�GH�DSDUDWRV� VXVFHSWLEOHV�GH�IXQFLRQDU�VLPXOWiQHDPHQWH�� VH�GHWHUPLQDUi�
HQ� FDGD� FDVR� SDUWLFXODU�� GH� DFXHUGR� FRQ� ODV� LQGLFDFLRQHV� LQFOXLGDV� HQ� ODV� LQVWUXFFLRQHV� GHO�
SUHVHQWH�UHJODPHQWR�\�HQ�VX�GHIHFWR�FRQ�ODV�LQGLFDFLRQHV�IDFLOLWDGDV�SRU�HO�XVXDULR�FRQVLGHUDQGR�
XQD�XWLOL]DFLyQ�UDFLRQDO�GH�ORV�DSDUDWRV��

� (Q� LQVWDODFLRQHV� LQWHULRUHV�� SDUD� WHQHU� HQ� FXHQWD� ODV� FRUULHQWHV� DUPyQLFDV� GHELGDV�
FDUJDV� QR� OLQHDOHV� \� SRVLEOHV� GHVHTXLOLEULRV�� VDOYR� MXVWLILFDFLyQ� SRU� FiOFXOR�� OD� VHFFLyQ� GHO�
FRQGXFWRU�QHXWUR�VHUi�FRPR�PtQLPR�LJXDO�D�OD�GH�ODV�IDVHV��

���������,QWHQVLGDGHV�Pi[LPDV�DGPLVLEOHV

� /DV�LQWHQVLGDGHV�Pi[LPDV�DGPLVLEOHV��VH�UHJLUiQ�HQ�VX�WRWDOLGDG�SRU�OR�LQGLFDGR�HQ�OD�
1RUPD�81(��������������\�VX�DQH[R�1DFLRQDO��
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� (Q� OD� VLJXLHQWH� WDEOD� VH� LQGLFDQ� ODV� LQWHQVLGDGHV� DGPLVLEOHV� SDUD� XQD� WHPSHUDWXUD�
DPELHQWH�GHO�DLUH�GH� ��� �&� \�SDUD�GLVWLQWRV�PpWRGRV�GH� LQVWDODFLyQ��DJUXSDPLHQWRV� \� WLSRV�GH�
FDEOHV�� 3DUD� RWUDV� WHPSHUDWXUDV�� PpWRGRV� GH� LQVWDODFLyQ�� DJUXSDPLHQWRV� \� WLSRV� GH� FDEOH�� DVt�
FRPR�SDUD�FRQGXFWRUHV�HQWHUUDGRV��FRQVXOWDU�OD�1RUPD�81(���������������

�����������&$-$6�*(1(5$/(6�'(�3527(&&,Ð1�

6RQ�ODV�FDMDV�TXH�DORMDQ�ORV�HOHPHQWRV�GH�SURWHFFLyQ�GH�ODV�OtQHDV�JHQHUDOHV�GH�DOLPHQWDFLyQ��

�����������(PSOD]DPLHQWR�H�LQVWDODFLyQ�

6H� LQVWDODUiQ�SUHIHUHQWHPHQWH� VREUH� ODV� IDFKDGDV�H[WHULRUHV�GH� ORV�HGLILFLRV��HQ� OXJDUHV�
GH�OLEUH�\�SHUPDQHQWH�DFFHVR��6X�VLWXDFLyQ�VH�ILMDUi�GH�FRP~Q�DFXHUGR�HQWUH�OD�SURSLHGDG�\�OD�
HPSUHVD�VXPLQLVWUDGRUD��

(Q�HO�FDVR�GH�HGLILFLRV�TXH�DOEHUJXHQ�HQ� VX� LQWHULRU�XQ�FHQWUR�GH� WUDQVIRUPDFLyQ�SDUD�
GLVWULEXFLyQ� HQ� EDMD� WHQVLyQ�� ORV� IXVLEOHV� GHO� FXDGUR� GH� EDMD� WHQVLyQ� GH� GLFKR� FHQWUR� SRGUiQ�
XWLOL]DUVH�FRPR�SURWHFFLyQ�GH� OD� OtQHD�JHQHUDO�GH�DOLPHQWDFLyQ��GHVHPSHxDQGR� OD� IXQFLyQ�GH�
FDMD�JHQHUDO�GH�SURWHFFLyQ�� (Q�HVWH�FDVR�� OD�SURSLHGDG�\�HO�PDQWHQLPLHQWR�GH� OD�SURWHFFLyQ�
VHUiQ�GH�OD�HPSUHVD�VXPLQLVWUDGRUD��

&XDQGR� OD�DFRPHWLGD�VHD�DpUHD�SRGUiQ� LQVWDODUVH�HQ�PRQWDMH�VXSHUILFLDO�D�XQD�DOWXUD�
VREUH� HO� VXHOR� FRPSUHQGLGD� HQWUH� �� P� \� �� P�� &XDQGR� VH� WUDWH� GH� XQD� ]RQD� HQ� OD� TXH� HVWp�
SUHYLVWR� HO� SDVR�GH� OD� UHG� DpUHD�D� UHG� VXEWHUUiQHD�� OD� FDMD� JHQHUDO� GH�SURWHFFLyQ� VH� VLWXDUi�
FRPR�VL�VH�WUDWDVH�GH�XQD�DFRPHWLGD�VXEWHUUiQHD��

&XDQGR�OD�DFRPHWLGD�VHD�VXEWHUUiQHD�VH�LQVWDODUi�VLHPSUH�HQ�XQ�QLFKR�HQ�SDUHG��TXH�
VH� FHUUDUi� FRQ� XQD� SXHUWD� SUHIHUHQWHPHQWH� PHWiOLFD�� FRQ� JUDGR� GH� SURWHFFLyQ� ,.� ��� VHJ~Q�
81(�(1�������� UHYHVWLGD�H[WHULRUPHQWH�GH�DFXHUGR�FRQ� ODV�FDUDFWHUtVWLFDV�GHO�HQWRUQR�\�HVWDUi�
SURWHJLGD� FRQWUD� OD� FRUURVLyQ�� GLVSRQLHQGR� GH� XQD� FHUUDGXUD� R� FDQGDGR� QRUPDOL]DGR� SRU� OD�
HPSUHVD�VXPLQLVWUDGRUD��/D�SDUWH�LQIHULRU�GH�ID�SXHUWD�VH�HQFRQWUDUi�D�XQ�PtQLPR�GH����FP�GHO�
VXHOR��

(Q�HO�QLFKR�VH�GHMDUiQ�SUHYLVWRV�ORV�RULILFLRV�QHFHVDULRV�SDUD�DORMDU�ORV�FRQGXFWRV�SDUD�OD�
HQWUDGD�GH�ODV�DFRPHWLGDV�VXEWHUUiQHDV�GH�OD�UHG�JHQHUDO��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�,7&�
%7����SDUD�FDQDOL]DFLRQHV�HPSRWUDGDV��

(Q�WRGRV�ORV�FDVRV�VH�SURFXUDUi�TXH�OD�VLWXDFLyQ�HOHJLGD��HVWp�OR�PiV�SUy[LPD�SRVLEOH�D�OD�
UHG�GH�GLVWULEXFLyQ�S~EOLFD�\�TXH�TXHGH�DOHMDGD�R�HQ�VX�GHIHFWR�SURWHJLGD�DGHFXDGDPHQWH��
GH�RWUDV�LQVWDODFLRQHV�WDOHV�FRPR�GH�DJXD��JDV��WHOpIRQR��HWF����VHJ~Q�VH�LQGLFD�HQ�OD�,7&�%7����\�
,7&�%7�����

&XDQGR�OD�IDFKDGD�QR�OLQGH�FRQ�OD�YtD�S~EOLFD��OD�FDMD�JHQHUD��GH�SURWHFFLyQ�VH�VLWXDUi�
HQ�HO�OtPLWH�HQWUH�ODV�SURSLHGDGHV�S~EOLFDV�\�SULYDGDV��

1R�VH�DORMDUiQ�PiV�GH�GRV�FDMDV�JHQHUDOHV�GH�SURWHFFLyQ�HQ�HO�LQWHULRU�GHO�PLVPR�QLFKR��
GLVSRQLpQGRVH�XQD�FDMD�SRU�FDGD�OtQHD�JHQHUDO�GH�DOLPHQWDFLyQ��&XDQGR�SDUD�XQ�VXPLQLVWUR�VH�
SUHFLVHQ�PiV�GH�GRV�FDMDV��SRGUiQ�XWLOL]DUVH�RWUDV� VROXFLRQHV� WpFQLFDV�SUHYLR�DFXHUGR�HQWUH� OD�
SURSLHGDG�\�OD�HPSUHVD�VXPLQLVWUDGRUD��

/RV�XVXDULRV�R�HO� LQVWDODGRU�HOHFWULFLVWD�DXWRUL]DGR�VyOR�WHQGUiQ�DFFHVR�\�SRGUiQ�DFWXDU�
VREUH� ODV�FRQH[LRQHV�FRQ� OD� OtQHD�JHQHUDO�GH�DOLPHQWDFLyQ��SUHYLD�FRPXQLFDFLyQ�D� OD�HPSUHVD�
VXPLQLVWUDGRUD��

�����������7LSRV�\�FDUDFWHUtVWLFDV�

/DV�FDMDV�JHQHUDOHV�GH�SURWHFFLyQ�D�XWLOL]DU�FRUUHVSRQGHUiQ�D�XQR�GH�ORV�WLSRV�UHFRJLGRV�
HQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�GH�OD�HPSUHVD�VXPLQLVWUDGRUD�TXH�KD\DQ�VLGR�DSUREDGDV�SRU�OD�
$GPLQLVWUDFLyQ�3~EOLFD�FRPSHWHQWH��'HQWUR�GH�ODV�PLVPDV�VH�LQVWDODUiQ�FRUWDFLUFXLWRV�IXVLEOHV�HQ�
WRGRV� ORV�FRQGXFWRUHV�GH� IDVH�R�SRODUHV��FRQ�SRGHU�GH�FRUWH�DO�PHQRV� LJXDO�D� OD�FRUULHQWH�GH�
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FRUWRFLUFXLWR�SUHYLVWD�HQ�HO�SXQWR�GH�VX�LQVWDODFLyQ��(O�QHXWUR�HVWDUi�FRQVWLWXLGR�SRU�XQD�FRQH[LyQ�
DPRYLEOH� VLWXDGD� D� OD� L]TXLHUGD� GH� ODV� IDVHV�� FRORFDGD� OD� FDMD� JHQHUDO� GH� SURWHFFLyQ� HQ�
SRVLFLyQ�GH� VHUYLFLR�� \�GLVSRQGUi� WDPELpQ�GH�XQ�ERUQH�GH�FRQH[LyQ�SDUD� VX�SXHVWD�D� WLHUUD� VL�
SURFHGH��

(O� HVTXHPD� GH� FDMD� JHQHUDO� GH� SURWHFFLyQ� D� XWLOL]DU� HVWDUi� HQ� IXQFLyQ� GH� ODV�
QHFHVLGDGHV� GHO� VXPLQLVWUR� VROLFLWDGR�� GHO� WLSR� GH� UHG� GH� DOLPHQWDFLyQ� \� OR� GHWHUPLQDUi� OD�
HPSUHVD� VXPLQLVWUDGRUD�� (Q� HO� FDVR� GH� DOLPHQWDFLyQ� VXEWHUUiQHD�� ODV� FDMDV� JHQHUDOHV� GH�
SURWHFFLyQ�SRGUiQ�WHQHU�SUHYLVWD�OD�HQWUDGD�\�VDOLGD�GH�OD�OtQHD�GH�GLVWULEXFLyQ��

/DV�FDMDV�JHQHUDOHV�GH�SURWHFFLyQ�FXPSOLUiQ�WRGR�OR�TXH�VREUH�HO�SDUWLFXODU�VH�LQGLFD�HQ�
OD�1RUPD�81(�(1����������WHQGUiQ�JUDGR�GH�LQIODPDELOLGDG�VHJ~Q�VH�LQGLFD�HQ�OD�QRUPD�81(�(1�
������ ��� YH]� LQVWDODGDV� SURWHFFLyQ� WHQGUiQ� XQ� JUDGR�GH� ,3��� VHJ~Q� 81(� ������H� ,.� ��� VHJ~Q��
81(�(1�������\�VHUiQ��SUHFLQWDEOHV��

���������&$-$6�'(�3527(&&,Ð1�<�0(','$�

3DUD�HO�FDVR�GH� VXPLQLVWURV�SDUD�XQ�~QLFR�XVXDULR�R�GRV�XVXDULRV�DOLPHQWDGRV�GHVGH�HO�
PLVPR� OXJDU�FRQIRUPH�D� ORV�HVTXHPDV����� \�������GH� OD� ,QVWUXFFLyQ� ,7&�%7�����DO�QR�H[LVWLU� OtQHD�
JHQHUDO�GH�DOLPHQWDFLyQ��SRGUi�VLPSOLILFDUVH�OD�LQVWDODFLyQ�FRORFDQGR�HQ�XQ�~QLFR�HOHPHQWR��OD�
FDMD� JHQHUDO� GH�SURWHFFLyQ� \� HO� HTXLSR�GH�PHGLGD�� GLFKR�HOHPHQWR� VH� GHQRPLQDUi� FDMD�GH�
SURWHFFLyQ�\�PHGLGD��

�����������(PSOD]DPLHQWR�H�LQVWDODFLyQ�

(V�DSOLFDEOH�OR�LQGLFDGR�HQ�HO�DSDUWDGR�����GH�HVWD�LQVWUXFFLyQ��VDOYR�TXH�QR�VH�DGPLWLUi�
HO�PRQWDMH� VXSHUILFLDO�� $GHPiV�� ORV� GLVSRVLWLYRV�GH� OHFWXUD�GH� ORV� HTXLSRV�GH�PHGLGD�GHEHUiQ�
HVWDU�LQVWDODGRV�D�XQD�DOWXUD�FRPSUHQGLGD�HQWUH�����P�\������P��

�����������7LSRV�\�FDUDFWHUtVWLFDV�

/DV�FDMDV�GH�SURWHFFLyQ�\�PHGLGD�D�XWLOL]DU�FRUUHVSRQGHUiQ�D�XQR�GH�ORV�WLSRV�UHFRJLGRV�
HQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�GH�OD�HPSUHVD�VXPLQLVWUDGRUD�TXH�KD\DQ�VLGR�DSUREDGDV�SRU�OD�
$GPLQLVWUDFLyQ�3~EOLFD�FRPSHWHQWH��HQ�IXQFLyQ�GHO�Q~PHUR�\�QDWXUDOH]D�GHO�VXPLQLVWUR��

/DV�FDMDV�GH�SURWHFFLyQ�\�PHGLGD�FXPSOLUiQ�WRGR�OR�TXH�VREUH�HO�SDUWLFXODU�VH�LQGLFD�HQ�
OD�1RUPD�81(�(1�����������WHQGUiQ�JUDGR�GH�LQIODPDELOLGDG�VHJ~Q�VH�LQGLFD�HQ�OD�81(�(1��������
���XQD�YH]�LQVWDODGDV�WHQGUiQ�XQ�JUDGR�GH�SURWHFFLyQ�,3���VHJ~Q�81(�������H�,.���VHJ~Q�81(�(1�
������\�VHUiQ�SUHFLQWDEOHV��

/D�HQYROYHQWH�GHEHUi�GLVSRQHU�GH�OD�YHQWLODFLyQ�LQWHUQD�QHFHVDULD�TXH�JDUDQWLFH�OD�QR�
IRUPDFLyQ�GH�FRQGHQVDFLRQHV��

(O�PDWHULDO�WUDQVSDUHQWH�SDUD�OD�OHFWXUD��VHUi�UHVLVWHQWH�D�OD�DFFLyQ�GH�ORV�UD\RV�XOWUDYLROHWD��

���������'LVSRVLWLYRV�*HQHUDOHV�H� ,QGLYLGXDOHV�GH�0DQGR�<�3URWHFFLyQ�� ,QWHUUXSWRU�GH�&RQWURO�
GH�3RWHQFLD�

�����������6LWXDFLyQ�

/RV�GLVSRVLWLYRV�JHQHUDOHV�GH�PDQGR�\�SURWHFFLyQ�� VH�VLWXDUiQ� OR�PiV�FHUFD�SRVLEOH�GHO�
SXQWR�GH�HQWUDGD�GH�OD�GHULYDFLyQ�LQGLYLGXDO�HQ�HO�ORFDO�R�YLYLHQGD�GHO�XVXDULR��(Q�YLYLHQGDV�\�HQ�
ORFDOHV�FRPHUFLDOHV�H�LQGXVWULDOHV�HQ� ORV�TXH�SURFHGD��VH�FRORFDUi�XQD�FDMD�SDUD�HO� LQWHUUXSWRU�
GH� FRQWURO� GH� SRWHQFLD�� LQPHGLDWDPHQWH� DQWHV� GH� ORV� GHPiV� GLVSRVLWLYRV�� HQ� FRPSDUWLPHQWR�
LQGHSHQGLHQWH� \� SUHFLQWDEOH�� 'LFKD� FDMD� VH� SRGUi� FRORFDU� HQ� HO� PLVPR� FXDGUR� GRQGH� VH�
FRORTXHQ�ORV�GLVSRVLWLYRV�JHQHUDOHV�GH�PDQGR�\�SURWHFFLyQ��

(Q� YLYLHQGDV�� GHEHUi� SUHYHUVH� OD� VLWXDFLyQ� GH� ORV� GLVSRVLWLYRV� JHQHUDOHV� GH� PDQGR� \�
SURWHFFLyQ�MXQWR�D�OD�SXHUWD�GH�HQWUDGD�\�QR�SRGUi�FRORFDUVH�HQ�GRUPLWRULRV��EDxRV��DVHRV��HWF��
(Q� ORV� ORFDOHV� GHVWLQDGRV� D� DFWLYLGDGHV� LQGXVWULDOHV� R� FRPHUFLDOHV�� GHEHUiQ� VLWXDUVH� OR� PiV�
SUy[LPR�SRVLEOH�D�XQD�SXHUWD�GH�HQWUDGD�GH�pVWRV��
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/RV� GLVSRVLWLYRV� LQGLYLGXDOHV� GH�PDQGR� \� SURWHFFLyQ�GH� FDGD� XQR� GH� ORV� FLUFXLWRV�� TXH� VRQ� HO�
RULJHQ�GH�OD�LQVWDODFLyQ�LQWHULRU��SRGUiQ�LQVWDODUVH�HQ�FXDGURV�VHSDUDGRV�\�HQ�RWURV�OXJDUHV��

(Q�ORFDOHV�GH�XVR�FRP~Q�R�GH�S~EOLFD�FRQFXUUHQFLD��GHEHUiQ�WRPDUVH�ODV�SUHFDXFLRQHV�
QHFHVDULDV�SDUD�TXH� ORV�GLVSRVLWLYRV�GH�PDQGR�\�SURWHFFLyQ�QR� VHDQ�DFFHVLEOHV�DO�S~EOLFR�HQ�
JHQHUDO��

/D� DOWXUD� D� OD� FXDO� VH� VLWXDUiQ� ORV� GLVSRVLWLYRV� JHQHUDOHV� H� LQGLYLGXDOHV� GH� PDQGR� \�
SURWHFFLyQ�GH�ORV�FLUFXLWRV��PHGLGD�GHVGH�HO�QLYHO�GHO�VXHOR��HVWDUi�FRPSUHQGLGD�HQWUH�����\���P��
SDUD�YLYLHQGDV��(Q�ORFDOHV�FRPHUFLDOHV��OD�DOWXUD�PtQLPD�VHUi�GH���P�GHVGH�HO�QLYHO�GHO�VXHOR��

�����������&RPSRVLFLyQ�\�FDUDFWHUtVWLFDV�GH�ORV�FXDGURV�

/RV� GLVSRVLWLYRV� JHQHUDOHV� H� LQGLYLGXDOHV� GH� PDQGR� \� SURWHFFLyQ�� FX\D� SRVLFLyQ� GH�
VHUYLFLR�VHUi�YHUWLFDO��VH�XELFDUiQ�HQ�HO�LQWHULRU�GH�XQR�R�YDULRV�FXDGURV�GH�GLVWULEXFLyQ�GH�GRQGH�
SDUWLUiQ�ORV�FLUFXLWRV�LQWHULRUHV��

/DV�HQYROYHQWHV�GH� ORV�FXDGURV� VH�DMXVWDUiQ�D� ODV�QRUPDV�81(�������\�81(�(1������� ���
FRQ� XQ� JUDGR� GH� SURWHFFLyQ� PtQLPR� ,3� ��� VHJ~Q� 81(� ������ H� ,.��� VHJ~Q� 81(�(1� ������� /D�
HQYROYHQWH�SDUD�HO�LQWHUUXSWRU�GH�FRQWURO�GH�SRWHQFLD�VHUi�SUHFLQWDEOH�\�VXV�GLPHQVLRQHV�HVWDUiQ�
GH�DFXHUGR�FRQ�HO�WLSR�GH�VXPLQLVWUR�\�WDULID�D�DSOLFDU��6XV�FDUDFWHUtVWLFDV�\�WLSR�FRUUHVSRQGHUiQ�
D�XQ�PRGHOR�RILFLDOPHQWH�DSUREDGR��

/RV�GLVSRVLWLYRV�JHQHUDOHV�H�LQGLYLGXDOHV�GH�PDQGR�\�SURWHFFLyQ�VHUiQ��FRPR�PtQLPR��

8Q� LQWHUUXSWRU� JHQHUDO� DXWRPiWLFR� GH� FRUWH� RPQLSRODU�� TXH� SHUPLWD� VX�
DFFLRQDPLHQWR�PDQXDO�\�TXH�HVWp�GRWDGR�GH�HOHPHQWRV�GH�SURWHFFLyQ�FRQWUD�
VREUHFDUJD� \� FRUWRFLUFXLWRV�� (VWH� LQWHUUXSWRU� VHUi� LQGHSHQGLHQWH�GHO� LQWHUUXSWRU�
GH�FRQWURO�GH�SRWHQFLD��

8Q� LQWHUUXSWRU�GLIHUHQFLDO� JHQHUDO�� GHVWLQDGR�D� OD�SURWHFFLyQ�FRQWUD�FRQWDFWRV�
LQGLUHFWRV� GH� WRGRV� ORV� FLUFXLWRV�� VDOYR� TXH� OD� SURWHFFLyQ� FRQWUD� FRQWDFWRV�
LQGLUHFWRV�VH�HIHFW~H�PHGLDQWH�RWURV�GLVSRVLWLYRV�GH�DFXHUGR�FRQ�OD�,7&�%7�����

'LVSRVLWLYRV�GH�FRUWH�RPQLSRODU��GHVWLQDGRV�D�OD�SURWHFFLyQ�FRQWUD�VREUHFDUJDV�
\�FRUWRFLUFXLWRV�GH�FDGD�XQR�GH�ORV�FLUFXLWRV�LQWHULRUHV�GH�OD�YLYLHQGD�R�ORFDO��

'LVSRVLWLYR� GH� SURWHFFLyQ� FRQWUD� VREUHWHQVLRQHV�� VHJ~Q� ,7&�,%7����� VL� IXHVH�
QHFHVDULR��

6L�SRU�HO�WLSR�R�FDUiFWHU�GH�OD�LQVWDODFLyQ�VH�LQVWDODVH�XQ�LQWHUUXSWRU�GLIHUHQFLDO�SRU�FDGD�
FLUFXLWR�R�JUXSR�GH�FLUFXLWRV��VH�SRGUtD�SUHVFLQGLU�GHO�LQWHUUXSWRU�GLIHUHQFLDO�JHQHUDO��VLHPSUH�TXH�
TXHGHQ� SURWHJLGRV� WRGRV� ORV� FLUFXLWRV�� (Q� HO� FDVR� GH� TXH� VH� LQVWDOH� PiV� GH� XQ� LQWHUUXSWRU�
GLIHUHQFLDO�HQ�VHULH��H[LVWLUi�XQD�VHOHFWLYLGDG�HQWUH�HOORV��

6HJ~Q� OD�WDULID�D�DSOLFDU��HO�FXDGUR�GHEHUi�SUHYHU� OD�LQVWDODFLyQ�GH� ORV�PHFDQLVPRV�GH�
FRQWURO�QHFHVDULRV�SRU�H[LJHQFLD�GH�OD�DSOLFDFLyQ�GH�HVD�WDULID��

�����������&DUDFWHUtVWLFDV�SULQFLSDOHV�GH�ORV�GLVSRVLWLYRV�GH�SURWHFFLyQ�

(O� LQWHUUXSWRU�JHQHUDO�DXWRPiWLFR�GH�FRUWH�RPQLSRODU� WHQGUi�SRGHU�GH�FRUWH� VXILFLHQWH�
SDUD�OD�LQWHQVLGDG�GH�FRUWRFLUFXLWR�TXH�SXHGD�SURGXFLUVH�HQ�HO�SXQWR�GH�VX�LQVWDODFLyQ��GH�������
$�FRPR�PtQLPR��

/RV� GHPiV� LQWHUUXSWRUHV� DXWRPiWLFRV� \� GLIHUHQFLDOHV� GHEHUiQ� UHVLVWLU� ODV� FRUULHQWHV� GH�
FRUWRFLUFXLWR� TXH� SXHGDQ� SUHVHQWDUVH� HQ� HO� SXQWR� GH� VX� LQVWDODFLyQ�� /D� VHQVLELOLGDG� GH� ORV�
LQWHUUXSWRUHV�GLIHUHQFLDOHV�UHVSRQGHUi�D�OR�VHxDODGR�HQ�OD�,QVWUXFFLyQ�,7&�%7�����

/RV� GLVSRVLWLYRV� GH� SURWHFFLyQ� FRQWUD� VREUHFDUJDV� \� FRUWRFLUFXLWRV� GH� ORV� FLUFXLWRV�
LQWHULRUHV� VHUiQ�GH�FRUWH�RPQLSRODU�\� WHQGUiQ� ORV�SRORV�SURWHJLGRV�TXH�FRUUHVSRQGD�DO�Q~PHUR�
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GH�IDVHV�GHO�FLUFXLWR�TXH�SURWHJHQ��6XV�FDUDFWHUtVWLFDV�GH�LQWHUUXSFLyQ�HVWDUiQ�GH�DFXHUGR�FRQ�
ODV�FRUULHQWHV�DGPLVLEOHV�GH�ORV�FRQGXFWRUHV�GHO�FLUFXLWR�TXH�SURWHJHQ��

���������$SDUDWRV�GH�DOXPEUDGR��

� 7RGRV� ORV� HTXLSRV� OOHYDUiQ� FRUUHFWRU� GHO� IDFWRU� GH� SRWHQFLD� LQGLYLGXDOPHQWH�� QR�
SHUPLWLpQGRVH��HO�PRQWDMH�GH�FRQGHQVDGRUHV�SRU�VHFFLRQHV��
� /DV� UHDFWDQFLDV� GHEHUiQ� WHQHU� XQ� EDMR� FRQVXPR�� \� SpUGLGDV� JDUDQWL]DQGR� ODV�
FDUDFWHUtVWLFDV�GH�HVWDELOLGDG�GXUDQWH�VX�IXQFLRQDPLHQWR��

� (O�FKDVLV�GHEHUi�VHU�UHVLVWHQWH�DO�FKRTXH��OD�KXPHGDG��ORV�iFLGRV�\�iOFDOLV�\�GHEHUiQ�
OOHYDU� FODUDPHQWH� PDUFDGD� OD� SRWHQFLD� HQ� YDWLRV� GH� ODV� OiPSDUDV� SDUD� OD� TXH� VRQ�
DGHFXDGDV���

���������7RPD�GH�WLHUUD��

/D�QRUPD�FRUUHVSRQGLHQWH�D�HVWH�DSDUDWR�HV�OD�,QVWUXFFLyQ�,7&�%7�����

� /RV� PDWHULDOHV� GH� ODV� SLFDV� R� SODFDV� SRGUiQ� VHU� VRODPHQWH� GH� FREUH� R� KLHUUR�
JDOYDQL]DGR�R�GH�DFHUR�UHFXELHUWR�GH�FREUH�VROR�SDUD�SLFDV��
� /DV� SLFDV� VHUiQ� FRPR� PtQLPR� GH� �� P�� GH� ORQJLWXG� \� ��� PP�� � GH� GLiPHWUR�� \� ODV�
SODFDV�GH�XQD�VXSHUILFLH�~WLO�GH�����PP����SRU��PP��GH�HVSHVRU�SDUD�FREUH�\�����PP��HQ�HO�
ODGR�GH�KLHUUR�JDOYDQL]DGR��
� 3DUD� OD� WRPD� GH� WLHUUD� GH� ORV� HQFKXIHV� VH� LQVWDODUi� XQ� FRQGXFWRU� DSURSLDGR�
LGHQWLILFDGR�FRQ�HO�FRORU�GDGR�HQ�HO�DSDUDWR��,QVWDODFLyQ�GH�DOXPEUDGR���

� /D�VHFFLyQ�GH�ORV�FRQGXFWRUHV�GH�SURWHFFLyQ�VHUi�OD�LQGLFDGD�HQ�OD�WDEOD���GH�OD�,7&�%7�
���R� VH�REWHQGUi�SRU�FiOFXOR�FRQIRUPH�D� OR� LQGLFDGR�HQ� OD�1RUPD�81(� ������ ������DSDUWDGR�
���������

(Q� WRGRV� ORV�FDVRV� ORV�FRQGXFWRUHV�GH�SURWHFFLyQ�TXH�QR� IRUPDQ�SDUWH�GH� OD�FDQDOL]DFLyQ�GH�
DOLPHQWDFLyQ�VHUiQ�GH�FREUH�FRQ�XQD�VHFFLyQ��DO�PHQRV�GH��

���� PP��� VL� ORV� FRQGXFWRUHV� GH� SURWHFFLyQ� GLVSRQHQ� GH� XQD� SURWHFFLyQ�
PHFiQLFD��

�� PP��� VL� ORV� FRQGXFWRUHV� GH� SURWHFFLyQ� QR� GLVSRQHQ� GH� XQD� SURWHFFLyQ�
PHFiQLFD��

&XDQGR�HO�FRQGXFWRU�GH�SURWHFFLyQ�VHD�FRP~Q�D�YDULRV�FLUFXLWRV��OD�VHFFLyQ�GH�HVH�FRQGXFWRU�
GHEH�GLPHQVLRQDUVH�HQ�IXQFLyQ�GH�OD�PD\RU�VHFFLyQ�GH�ORV�FRQGXFWRUHV�GH�IDVH��

&RPR�FRQGXFWRUHV�GH�SURWHFFLyQ�SXHGHQ�XWLOL]DUVH��

FRQGXFWRUHV�HQ�ORV�FDEOHV�PXOWLFRQGXFWRUHV��R�

FRQGXFWRUHV�DLVODGRV�R�GHVQXGRV�TXH�SRVHDQ�XQD�HQYROYHQWH�FRP~Q�FRQ� ORV�
FRQGXFWRUHV�DFWLYRV��R�

FRQGXFWRUHV�VHSDUDGRV�GHVQXGRV�R�DLVODGRV��

������� ²�&RQWURO��

6H� UHDOL]DUiQ� FXDQWRV� DQiOLVLV�� YHULILFDFLRQHV�� FRPSUREDFLRQHV�� HQVD\RV�� SUXHEDV� \� H[SHULHQFLDV�
FRQ�ORV�PDWHULDOHV��HOHPHQWRV�R�SDUWHV�GH�OD�REUD��PRQWDMH�R�LQVWDODFLyQ�VH�RUGHQHQ�SRU�HO�7pFQLFR�
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'LUHFWRU�GH�OD�PLVPD��VLHQGR�HMHFXWDGRV�SRU�HO�ODERUDWRULR�TXH�GHVLJQH�OD�GLUHFFLyQ��FRQ�FDUJR�D�
OD�FRQWUDWD��

$QWHV� GH� VX� HPSOHR� HQ� OD� REUD�� PRQWDMH� R� LQVWDODFLyQ�� WRGRV� ORV� PDWHULDOHV� D� HPSOHDU�� FX\DV�
FDUDFWHUtVWLFDV�WpFQLFDV��DVt�FRPR�ODV�GH�VX�SXHVWD�HQ�REUD��KDQ�TXHGDGR�\D�HVSHFLILFDGDV�HQ�HO�
DQWHULRU�DSDUWDGR�GH�HMHFXFLyQ�� VHUiQ� UHFRQRFLGRV�SRU�HO� 7pFQLFR�'LUHFWRU�R�SHUVRQD�HQ� OD�TXH�
pVWH�GHOHJXH��VLQ�FX\D�DSUREDFLyQ�QR�SRGUi�SURFHGHUVH�D�VX�HPSOHR��/RV�TXH�SRU�PDOD�FDOLGDG��
IDOWD�GH�SURWHFFLyQ�R�DLVODPLHQWR�X�RWURV�GHIHFWRV�QR�VH�HVWLPHQ�DGPLVLEOHV�SRU�DTXpO��GHEHUiQ�VHU�
UHWLUDGRV�LQPHGLDWDPHQWH��(VWH�UHFRQRFLPLHQWR�SUHYLR�GH�ORV�PDWHULDOHV�QR�FRQVWLWXLUi�VX�UHFHSFLyQ�
GHILQLWLYD��\�HO�7pFQLFR�'LUHFWRU�SRGUi�UHWLUDU�HQ�FXDOTXLHU�PRPHQWR�DTXHOORV�TXH�SUHVHQWHQ�DOJ~Q�
GHIHFWR�QR�DSUHFLDGR�DQWHULRUPHQWH��DXQ�D�FRVWD��VL�IXHUD�SUHFLVR��GH�GHVKDFHU�OD�REUD��PRQWDMH�
R�LQVWDODFLyQ�HMHFXWDGD�FRQ�HOORV��3RU�WDQWR��OD�UHVSRQVDELOLGDG�GHO�FRQWUDWLVWD�HQ�HO�FXPSOLPLHQWR�
GH�ODV�HVSHFLILFDFLRQHV�GH�ORV�PDWHULDOHV�QR�FHVDUi�PLHQWUDV�QR�VHDQ�UHFLELGRV�GHILQLWLYDPHQWH�ORV�
WUDEDMRV�HQ�ORV�TXH�VH�KD\DQ�HPSOHDGR��

���������6HJXULGDG�

(Q�JHQHUDO��EDViQGRQRV�HQ�1RUPDWLYD�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�ODV�HVSHFLILFDFLRQHV�
GH�ODV�QRUPDV�17(��VH�FXPSOLUiQ��HQWUH�RWUDV��ODV�VLJXLHQWHV�FRQGLFLRQHV�GH�VHJXULGDG��

� �� 6LHPSUH�TXH�VH�YD\D�D� LQWHUYHQLU�HQ�XQD� LQVWDODFLyQ�HOpFWULFD��WDQWR�HQ� OD�HMHFXFLyQ�GH� OD�
PLVPD�FRPR�HQ�VX�PDQWHQLPLHQWR��ORV�WUDEDMRV�VH�UHDOL]DUiQ�VLQ�WHQVLyQ��DVHJXUiQGRVH�GH�OD�
LQH[LVWHQFLD�GH�pVWD�PHGLDQWH�ORV�FRUUHVSRQGLHQWHV�DSDUDWRV�GH�PHGLFLyQ�\�FRPSUREDFLyQ��

� �� (Q�HO�OXJDU�GH�WUDEDMR�VH�HQFRQWUDUi�VLHPSUH�XQ�PtQLPR�GH�GRV�RSHUDULRV��
� �� 6H�XWLOL]DUiQ�JXDQWHV�\�KHUUDPLHQWDV�DLVODQWHV��
� �� &XDQGR� VH� XVHQ� DSDUDWRV� R� KHUUDPLHQWDV� HOpFWULFRV�� DGHPiV� GH� FRQHFWDUORV� D� WLHUUD�

FXDQGR� DVt� OR� SUHFLVHQ�� HVWDUiQ� GRWDGRV� GH� XQ� JUDGR� GH� DLVODPLHQWR� ,,�� R� HVWDUiQ�
DOLPHQWDGRV�FRQ�XQD�WHQVLyQ�LQIHULRU�D����9��PHGLDQWH�WUDQVIRUPDGRUHV�GH�VHJXULGDG��

� �� 6HUiQ� EORTXHDGRV� HQ� SRVLFLyQ� GH� DSHUWXUD�� VL� HV� SRVLEOH�� FDGD� XQR� GH� ORV� DSDUDWRV� GH�
SURWHFFLyQ�� VHFFLRQDPLHQWR� \� PDQLREUD�� FRORFDQGR� HQ� VX� PDQGR� XQ� OHWUHUR� FRQ� OD�
SURKLELFLyQ�GH�PDQLREUDUOR��

� �� 1R� VH� UHVWDEOHFHUi�HO� VHUYLFLR�DO� ILQDOL]DU� ORV� WUDEDMRV�DQWHV�GH�KDEHU�FRPSUREDGR�TXH�QR�
H[LVWD�SHOLJUR�DOJXQR��

� �� (Q� JHQHUDO�� PLHQWUDV� ORV� RSHUDULRV� WUDEDMHQ� HQ� FLUFXLWRV� R� HTXLSRV� D� WHQVLyQ� R� HQ� VX�
SUR[LPLGDG��XVDUiQ�URSD�VLQ�DFFHVRULRV�PHWiOLFRV�\�HYLWDUiQ�HO�XVR�LQQHFHVDULR�GH�REMHWRV�GH�
PHWDO� R� DUWtFXORV� LQIODPDEOHV�� OOHYDUiQ� ODV� KHUUDPLHQWDV� R� HTXLSRV� HQ� EROVDV� \� XWLOL]DUiQ�
FDO]DGR�DLVODQWH�R��DO�PHQRV��VLQ�KHUUDMHV�QL�FODYRV�HQ�ODV�VXHODV��

� �� 6H� FXPSOLUiQ� DVLPLVPR� WRGDV� ODV� GLVSRVLFLRQHV� JHQHUDOHV� GH� VHJXULGDG� GH� REOLJDGR�
FXPSOLPLHQWR� UHODWLYDV�D� 6HJXULGDG�H�+LJLHQH�HQ�HO� WUDEDMR�� \� ODV�RUGHQDQ]DV�PXQLFLSDOHV�
TXH�VHDQ�GH�DSOLFDFLyQ��

���������0HGLFLyQ�

� /DV�XQLGDGHV�GH�REUD�VHUiQ�PHGLGDV�FRQ�DUUHJOR�D�OR�HVSHFLILFDGR�HQ�OD�QRUPDWLYD�YLJHQWH��R�
ELHQ��HQ�HO�FDVR�GH�TXH�pVWD�QR�VHD�VXILFLHQWHPHQWH�H[SOtFLWD��HQ�OD�IRUPD�UHVHxDGD�HQ�HO�3OLHJR�
3DUWLFXODU�GH�&RQGLFLRQHV�TXH�OHV�VHD�GH�DSOLFDFLyQ��R�LQFOXVR�WDO�FRPR�ILJXUHQ�GLFKDV�XQLGDGHV�HQ�
HO� (VWDGR�GH�0HGLFLRQHV�GHO� 3UR\HFWR�� $� ODV� XQLGDGHV�PHGLGDV� VH� OHV�DSOLFDUiQ� ORV�SUHFLRV�TXH�
ILJXUHQ� HQ� HO� 3UHVXSXHVWR�� HQ� ORV� FXDOHV� VH� FRQVLGHUDQ� LQFOXLGRV� WRGRV� ORV� JDVWRV� GH� WUDQVSRUWH��
LQGHPQL]DFLRQHV� \� HO� LPSRUWH� GH� ORV� GHUHFKRV� ILVFDOHV� FRQ� ORV� TXH� VH� KDOOHQ� JUDYDGRV� SRU� ODV�
GLVWLQWDV�$GPLQLVWUDFLRQHV��DGHPiV�GH�ORV�JDVWRV�JHQHUDOHV�GH�OD�FRQWUDWD��6L�KXELHUD�QHFHVLGDG�GH�
UHDOL]DU�DOJXQD�XQLGDG�GH�REUD�QR�FRPSUHQGLGD�HQ�HO�3UR\HFWR��VH�IRUPDOL]DUi�HO�FRUUHVSRQGLHQWH�
SUHFLR�FRQWUDGLFWRULR��

���������0DQWHQLPLHQWR�
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&XDQGR�VHD�QHFHVDULR� LQWHUYHQLU�QXHYDPHQWH�HQ� OD� LQVWDODFLyQ��ELHQ�VHD�SRU�FDXVD�GH�DYHUtDV�R�
SDUD�HIHFWXDU�PRGLILFDFLRQHV�HQ�OD�PLVPD��GHEHUiQ�WHQHUVH�HQ�FXHQWD�WRGDV�ODV�HVSHFLILFDFLRQHV�
UHVHxDGDV�HQ�ORV�DSDUWDGRV�GH�HMHFXFLyQ��FRQWURO�\�VHJXULGDG��HQ�OD�PLVPD�IRUPD�TXH�VL�VH�WUDWDUD�
GH�XQD� LQVWDODFLyQ�QXHYD�� 6H�DSURYHFKDUi� OD�RFDVLyQ�SDUD�FRPSUREDU�HO�HVWDGR�JHQHUDO�GH� OD�
LQVWDODFLyQ��VXVWLWX\HQGR�R�UHSDUDQGR�DTXHOORV�HOHPHQWRV�TXH�OR�SUHFLVHQ��XWLOL]DQGR�PDWHULDOHV�GH�
FDUDFWHUtVWLFDV�VLPLODUHV�D�ORV�UHHPSOD]DGRV��

$SDUDWRV�GH�LOXPLQDFLyQ��

7RGRV� ORV�DSDUDWRV� VH� VXPLQLVWUDUiQ�FRPSOHWRV�FRQ�FHEDGRUHV�� UHDFWDQFLDV�� FRQGHQVDGRUHV�� \�
OiPSDUDV�\�VH�LQVWDODUiQ�GH�DFXHUGR�FRQ�HVWH�3OLHJR�GH�&RQGLFLRQHV�1RUPDOHV��

D� 7RGRV� ORV�DSDUDWRV�GHEHUiQ� WHQHU�XQ�DFDEDGR�DGHFXDGR� UHVLVWHQWH�D� OD�FRUURVLyQ�
HQ� WRGDV� VXV� SDUWHV�PHWiOLFDV� \� VHUiQ� FRPSOHWRV� FRQ� SRUWDOiPSDUDV� \� DFFHVRULRV�
FDEOHDGRV�� �/RV�SRUWDOiPSDUDV�SDUD� OiPSDUDV� LQFDQGHVFHQWHV�VHUiQ�GH�XQD�SLH]D�
GH�SRUFHODQD�R�EDTXHOLWD��FXDQGR�VHD�SRVLEOH��&XDQGR�VHD�QHFHVDULR�HO�HPSOHR�GH�
XQLGDG� PRQWDGD� DO� VLVWHPD� PHFiQLFR� GHO� PRQWDMH� VHUi� HIHFWLYR�� QR� H[LVWLUi�
SRVLELOLGDG�GH�TXH�ORV�FRPSRQHQWHV�GHO�FRQMXQWR�VH�PXHYDQ�FXDQGR�VH�HQURVTXH�R�
GHVHQURVTXH�XQD�OiPSDUD��1R�VH�HPSOHDUiQ�DQLOORV�GH�SRUFHODQD�URVFDGRV�SDUD�OD�
VXMHFLyQ� GH� FXDOTXLHU� SDUWH� GHO� DSDUDWR�� /DV� UHDFWDQFLDV� SDUD� OiPSDUDV�
IOXRUHVFHQWHV�VXPLQLVWUDUiQ�XQ�YROWDMH�VXILFLHQWHPHQWH�DOWR�SDUD�SURGXFLU�HO�FHEDGR�
\� GHEHUiQ� OLPLWDU� OD� FRUULHQWH� D� WUDYpV� GHO� WXER� D� XQ� YDORU� GH� VHJXULGDG�
SUHGHWHUPLQDGR��

/DV� UHDFWDQFLDV� \� RWURV� GLVSRVLWLYRV� GH� ORV� DSDUDWRV� IOXRUHVFHQWHV� VHUiQ� GH�
FRQVWUXFFLyQ� UREXVWD�� PRQWDGRV� VyOLGDPHQWH� \� SURWHJLGRV� FRQYHQLHQWHPHQWH�
FRQWUD� OD� FRUURVLyQ�� /DV� UHDFWDQFLDV� \� RWURV� GLVSRVLWLYRV� VHUiQ� GHVPRQWDEOHV� VLQ�
QHFHVLGDG�GH�GHVPRQWDU�WRGR�HO�DSDUDWR��

(O�FDEOHDGR�HQ�HO�LQWHULRU�GH�ORV�DSDUDWRV�VH�HIHFWXDUi�HVPHUDGDPHQWH�\�HQ�IRUPD�
TXH�QR�FDXVH�GDxRV�PHFiQLFRV�D� ORV�FDEOHV��6H�HYLWDUi�HO�FDEOHDGR�H[FHVLYR��/RV�
FRQGXFWRUHV� VH� GLVSRQGUiQ� GH� IRUPD� TXH� TXHGHQ� VRPHWLGRV� D� WHPSHUDWXUDV�
VXSHULRUHV�D�ODV�GHVLJQDGDV�SDUD�ORV�PLVPRV��/DV�GLPHQVLRQHV�GH�ORV�FRQGXFWRUHV�VH�
EDVDUiQ�HQ�HO�YROWDMH�GH�OD�OiPSDUD��SHUR�ORV�FRQGXFWRUHV�HQ�QLQJ~Q�FDVR�VHUiQ�GH�
GLPHQVLRQHV� LQIHULRUHV� D� �� PP��� (O� DLVODPLHQWR� VHUi� SOiVWLFR� R� JRPD�� 1R� VH�
HPSOHDUiQ�VROGDGXUDV�HQ�OD�FRQVWUXFFLyQ�GH�ORV�DSDUDWRV��TXH�HVWDUiQ�GLVHxDGRV�GH�
IRUPD�TXH�ORV�PDWHULDOHV�FRPEXVWLEOHV�DG\DFHQWHV�QR�SXHGDQ�TXHGDU�VRPHWLGRV�D�
WHPSHUDWXUDV� VXSHULRUHV� D� ����� /D� IDEULFDFLyQ� \� WLSR� GH� ORV� DSDUDWRV� VHUi� VHJ~Q�
PXHVWUD�HQ�ORV�SODQRV��

E� /RV� DSDUDWRV� D� SUXHEDV� GH� LQWHPSHULH� VHUiQ� GH� FRQVWUXFFLyQ� VyOLGD�� FDSDFHV� GH�
UHVLVWLU� VLQ� GHWHULRUR� OD� DFFLyQ� GH� OD� KXPHGDG� H� LPSHGLUiQ� HO� SDVR� GH� pVWD� D� VX�
LQWHULRU��

F� /DV� OiPSDUDV� LQFDQGHVFHQWHV� VHUiQ� GHO� WLSR� SDUD� XVRV� JHQHUDOHV� GH� ILODPHQWR� GH�
WXQJVWHQR��

G� /RV�WXERV�IOXRUHVFHQWHV�VHUiQ�GH�EDVH�PHGLD�GH�GRV�HVSLJDV��EODQFR��IUtR�QRUPDO��/RV�
WXERV�GH����:��WHQGUiQ�XQD�SRWHQFLD�GH�VDOLGD�GH�������OXPHQV��FRPR�PtQLPR��\�OD�
SRWHQFLD�GH�ORV�WXERV�GH����:��VHUi��DSUR[LPDGDPHQWH�GH�������OXPHQV��

�������0$12�'(�2%5$��

D� &RQGXFWRV��

(O�VLVWHPD�GH�FRQGXFWRV�VH�LQVWDODUi�VHJ~Q�VH�LQGLTXH�HQ�ORV�SODQRV�\�VHJ~Q�VLJXH��
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/RV�FRQGXFWRV�VH�LQVWDODUiQ�HQ�IRUPD�TXH�TXHGH�HOLPLQDGD�FXDOTXLHU�SRVLEOH�DYHUtD�SRU�
UHFRJLGD�GH�FRQGHQVDFLyQ�GH�DJXD�\�WRGRV�ORV�WUDPRV�GH�FRQGXFWRV�VH�GLVSRQGUiQ�GH�
PDQHUD� TXH� QR� VH� SURGX]FDQ� HVWDQFDPLHQWRV� R� EROVDV� GH� DJXD� VLHPSUH� TXH� VHD�
SRVLEOH�� 6H� DGRSWDUiQ� ODV� SUHFDXFLRQHV� QHFHVDULDV� SDUD� HYLWDU� HO� DSODVWDPLHQWR� GH�
VXFLHGDG�� \HVR� X� KRMDUDVFD� HQ� HO� LQWHULRU� GH� ORV� FRQGXFWRV�� WXERV�� DFFHVRULRV� \� FDMDV�
GXUDQWH� OD� LQVWDODFLyQ�� /RV� WUDPRV� GH� FRQGXFWRV� TXH� KD\DQ� TXHGDGR� WDSRQDGRV�� VH�
OLPSLDUiQ�SHUIHFWDPHQWH�KDVWD�GHMDUORV� OLEUHV�GH�GLFKDV�DFXPXODFLRQHV��R�VH�VXVWLWXLUiQ�
FRQGXFWRV�TXH�KD\DQ�VLGR�DSODVWDGRV�R�GHIRUPDGRV��

/RV� WUDPRV� GH� FRQGXFWRV� DO� GHVFXELHUWR� VH� PDQWHQGUiQ� VHSDUDGRV� D� XQD� GLVWDQFLD�
PtQLPD�GH�����PP��GH�WUDPRV�SDUDOHORV�GH�WXERV�GH�KXPRV��GH�WXEHUtDV�GH�YDSRU�R�GH�
DJXD�FDOLHQWH��\�GLFKRV�WUDPRV�GH�FRQGXFWRV�VH�LQVWDODUiQ�SDUDOHORV�R�SHUSHQGLFXODUHV�D�
ORV�PXURV��HOHPHQWRV�HVWUXFWXUDOHV�R�LQWHUVHFFLRQHV�GH�SODQRV�YHUWLFDOHV�\�FLHORV�UDVRV��

6H�HYLWDUi�VLHPSUH�TXH�VHD�SRVLEOH� WRGRV� ORV�FRGRV�H� LQIOH[LRQHV��1R�REVWDQWH��FXDQGR�
VHDQ�QHFHVDULRV�VH�HIHFWXDUiQ�SRU�PHGLR�GH�KHUUDPLHQWD�GREODGRUD�GH�WXERV�D�PDQR�R�
FRQ�PiTXLQD�GREODGRUD��/D�VXPD�GH�WRGDV�ODV�FXUYDV�GH�XQ�PLVPR�WUDPR�GH�FRQGXFWR�
QR� H[FHGHUi� GH� ������ 6L� XQ� WUDPR� GH� FRQGXFWR� SUHFLVDVH� OD� LPSODQWDFLyQ� GH� FRGRV��
FX\D� VXPD� H[FHGD� GH� ������ VH� LQVWDODUiQ� FDMDV� GH� SDVR� R� WLUR� HQ� HO� PLVPR�� /RV�
FRQGXFWRV� TXH� KD\DQ� VLGR� FRUWDGRV� VH� HVFDULDUiQ� FXLGDGRVDPHQWH� SDUD� HOLPLQDU� ODV�
UHEDEDV� H[LVWHQWHV�� 7RGRV� ORV� FRUWHV� VHUiQ� HVFXDGUDGRV� DO� REMHWR� GH�TXH�HO� FRQGXFWR�
SXHGD�DGDSWDUVH� ILUPHPHQWH�D�WRGRV� ORV�DFFHVRULRV��1R�VH�SHUPLWLUiQ�KLORV�GH� URVFD�DO�
GHVFXELHUWR��

/RV�FRQGXFWRV�VH�ILMDUiQ�ILUPHPHQWH�D�WRGDV�ODV�FDMDV�GH�VDOLGD��GH�HPSDOPH�\�GH�SDVR��
PHGLDQWH�FRQWUDWXHUFDV�\�FDVTXLOORV��6H�WHQGUi�FXLGDGR�GH�TXH�TXHGH�DO�GHVFXELHUWR�HO�
Q~PHUR� WRWDO� GH� KLORV� GH� URVFD� DO� REMHWR� GH� TXH� HO� FDVTXLOOR� SXHGD� VHU� ILUPHPHQWH�
DSUHWDGR� FRQWUD� HO� H[WUHPR� GHO� FRQGXFWR�� GHVSXpV� GH� OR� FXDO� VH� DSUHWDUi� OD�
FRQWUDWXHUFD�SDUD�SRQHU�ILUPHPHQWH�HO�FDVTXLOOR�HQ�FRQWDFWR�HOpFWULFR�FRQ�OD�FDMD��/DV�
FRQWUDWXHUFDV�\�FDVTXLOORV� VHUiQ�GHO� WDPDxR�DGHFXDGR�DO�FRQGXFWR�TXH�VH�KDJD�XVR��
/RV�KLORV�GH�URVFD�VHUiQ�VLPLODUHV�D�ORV�KLORV�QRUPDOHV�GHO�FRQGXFWR�XVDGR��/RV�FRQGXFWRV�
\� FDMDV� VH� VXMHWDUiQ� SRU� PHGLR� GH� SHUQRV� GH� ILDGRU� HQ� ODGULOOR� KXHFR�� SRU� PHGLR� GH�
SHUQRV�GH�H[SDQVLyQ�HQ�KRUPLJyQ�\� ODGULOOR�PDFL]R�\�FODYR�6SLW�VREUH�PHWDO��/RV�SHUQRV�
GH�ILDGRU�GH�WLSR�WRUQLOOR�VH�XVDUiQ�HQ�LQVWDODFLRQHV�SHUPDQHQWHV��\�ORV�GH�WLSR�GH�WXHUFD�
FXDQGR� GH� SUHFLVH� GHVPRQWDU� OD� LQVWDODFLyQ�� \� ORV� SHUQRV� GH� H[SDQVLyQ� VHUiQ� GH�
DSHUWXUD� HIHFWLYD�� 6HUiQ� GH� FRQVWUXFFLyQ� VyOLGD� \� FDSDFHV� GH� UHVLVWLU� XQD� WUDFFLyQ�
PtQLPD�GH����.J��1R�VH�KDUi�XVR�GH�FODYRV�SRU�PHGLR�GH�VXMHFLyQ�GH�FDMDV�R�FRQGXFWRV��
1R� VH�SHUPLWLUiQ� ORV� WDFRV�GH�PDGHUD� LQVHUWRV�HQ� OD�REUD�GH� IiEULFD�R�HQ�HO�KRUPLJyQ�
FRPR�EDVH�SDUD�DVHJXUDU�ORV�VRSRUWHV�GH�FRQGXFWRV��

E� 7RPDFRUULHQWHV��

/RV�WRPDFRUULHQWHV�VH�LQVWDODUiQ�HQ�ORV�OXJDUHV�LQGLFDGRV�HQ�ORV�SODQRV��(O�&RQWUDWLVWD�HVWXGLDUi�ORV�
SODQRV�JHQHUDOHV�GHO�HGLILFLR�HQ�UHODFLyQ�FRQ�HO�DVSHFWR�TXH�URGHD�D�FDGD�WRPDFRUULHQWH��FRQ�
HO�ILQ�GH�DMXVWDU�VX�WUDEDMR�D�ORV�GH�RWURV�RILFLRV�QHFHVDULRV��

F� ,QWHUUXSWRUHV��

(O�&RQWUDWLVWD�LQVWDODUi�LQWHUUXSWRUHV�GH�DOXPEUDGR�HQ�ORV�OXJDUHV�LQGLFDGRV�HQ�ORV�SODQR��VHJ~Q�VH�
KD�HVSHFLILFDGR�SUHYLDPHQWH��

�����9$5,26��

�������2%-(72��

(O� WUDEDMR� FRPSUHQGLGR� HQ� OD� SUHVHQWH� 6HFFLyQ� GHO� 3OLHJR� GH� &RQGLFLRQHV� FRQVLVWH� HQ� OD�
RUGHQDFLyQ� GH� WRGR� OR� QHFHVDULR� SDUD� HMHFXFLyQ� GH� DTXHOORV� WUDEDMRV� YDULRV� TXH� SRU� VX�
QDWXUDOH]D�QR�HVWiQ�LQFOXLGRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV��&RPSUHQGH�OD�SUHSDUDFLyQ��PDQR�GH�
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REUD�� HTXLSR�� HOHPHQWRV� DX[LOLDUHV� \�PDWHULDOHV� QHFHVDULRV� SDUD� OD� UHDOL]DFLyQ�FRPSOHWD�GH� OR�
TXH�HVWLSXOHQ�ORV�SODQRV�GHO�3UR\HFWR��

�������'(&25$&,21��

(VWD� VHFFLyQ� FRPSUHQGH� WRGR� OR� QHFHVDULR� SDUD� HOHPHQWRV� GHFRUDWLYRV� \� RUQDPHQWRV� GH� ODV�
]RQDV��GH�DFFHVR�SULQFLSDO��S~EOLFR�\�FRPHUFLDO�TXH�VH�HVSHFLILFDQ�HQ�HO�3UR\HFWR�X�RUGHQH�HO�
,QJHQLHUR��

�������)$/626�7(&+26�<�&,(/26�5$626��

D� 0DWHULDOHV��

6H�FRQVWUXLUiQ�FRQ�SODQFKDV�GH�HVFD\ROD�GH�HO�WLSR�TXH�VH�LQGLTXH��R�SODFDV�GH�RWURV�PDWHULDOHV��
WDOHV�FRPR�ILEUDV�GH�DPLDQWR��ODQD�GH�YLGULR��HWF��

E��*HQHUDOLGDGHV��

/D�HMHFXFLyQ�GH�HVWH� WUDEDMR�FRPSUHQGHUi� OD�FRORFDFLyQ�GH� ORV� UHJLVWURV��FRPSXHUWDV��SXQWRV�
GH�OX]��ELHQ�VHDQ�FROJDQGR�HQ�QLFKRV�X�KRUQDFLQDV��WXERV�\�QXGLOORV�\�GHPiV�HOHPHQWRV�SUHFLVRV�
SDUD� ODV� LQVWDODFLRQHV�SURSLDV�GHO� HGLILFLR��DVt� FRPR� OD�SURYLVLyQ�GH�SDVRV�GH� WDEOD�FXDQGR�HO�
HVSDFLR�VXSHULRU�GHED�VHU�DFFHVLEOH��
F��&RORFDFLyQ��

6H�DMXVWDUiQ�DO�WHFKR�GH�OD�HVWUXFWXUD�SRU�DWDGXUDV�GH�DODPEUH�JDOYDQL]DGR�\�QXGLOORV��D�QR�VHU�
TXH�VH�LQGLTXH�RWUD�FRVD�HQ�ORV�SODQRV�GHO�3UR\HFWR��

G� $FDEDGR��

(O�DFDEDGR�FRQVLVWLUi�HQ�UHFRJHU�FRQ�HVFD\ROD�ODV�MXQWDV��GHMDQGR�SHUIHFWDPHQWH�QLYHODGR�\�OLVR�
HO�WHFKR�DVt�FRQVWUXLGR�\�OLVWR�SDUD�UHFLELU�OD�SLQWXUD�R�DFDEDGR�TXH�VH�LQGLTXH��

�������3$7,26��

D� *HQHUDOLGDGHV��

(O�SUHVHQWH�WUDEDMR�WLHQH�SRU�REMHWR�OD�UHDOL]DFLyQ�\�HO�DFDEDGR�GHO�SLVR�GH�ORV�SDWLRV�LQGLFDGRV�
HQ�HO�3UR\HFWR��

E� 3UHSDUDFLyQ��

6H� QLYHODUi� \� DILUPDUi� HO� WHUUHQR� FRPSUHQGLGR�� FRORFDQGR�D� FRQWLQXDFLyQ� XQ�HQFDFKDGR�HQ�
VHFR�FRQ�SLHGUDV� QR�DEVRUEHQWH��GH� ���FP�� GH�HVSHVRU�� 6H� WHQGHUi�XQD�FDSD�GH� ���FP�� GH�
KRUPLJyQ�D�OD�TXH�VH�OH�GDUiQ�ODV�SHQGLHQWHV�LQGLFDGDV�HQ�HO�3UR\HFWR��

F� 3DYLPHQWDFLyQ��

6H� UHDOL]DUi� HO� SDYLPHQWR� LQGLFDGR� HQ� HO� 3UR\HFWR� GH� DFXHUGR� FRQ� ODV� HVSHFLILFDFLRQHV�
LQGLFDGDV� HQ� HO� DSDUWDGR� ���� FRQ� OD� VDOYHGDG� GH� TXH� VL� VH� HPSOHD� SDYLPHQWR� GH� FHPHQWR�
FRQWLQXR��HO�HVSHVRU�GH�pVWH�VHUi�GH���FP��FRPR�PtQLPR��
G� $FDEDGR��

6HUi�HO�TXH�VH�LQGLTXH�HQ�HO�3UR\HFWR��
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�������$&(5$6��

6H�FRQVLGHUDUiQ�FRPR�SDUWH�GH� OD�REUD� ODV�DFHUDV�TXH�URGHDQ�HO�HGLILFLR��GHO�WLSR�TXH�H[LMD�HO�
$\XQWDPLHQWR��DVt�FRPR�ORV�ERUGLOORV��GHMDQGR�ORV�UHJLVWURV�TXH�VHDQ�QHFHVDULRV�\�ODV�HQWUDGDV�GH�
FDUUXDMHV�\�GHPiV�DFFHVRULRV�TXH�VH�LQGLTXHQ��

�������$1'$0,26�<�0(',26�'(�6(*85,'$'��

D� *HQHUDOLGDGHV��

/RV�DQGDPLRV�\�DSHRV�VH�FRQVWUXLUiQ�VyOLGDPHQWH�\�FRQ�ODV�GLPHQVLRQHV�QHFHVDULDV�SDUD�VRSRUWDU�
ORV�SHVRV�\�SUHVLRQHV�D�TXH�GHEDQ�VHU�VRPHWLGRV��6H�FRORFDUiQ�DQWHSHFKRV�TXLWDPLHGRV�GH���P��
GH�DOWXUD�FRQ�OD�QHFHVDULD�VROLGH]��FRQIRUPH�D�ODV�QRUPDV�YLJHQWHV�VREUH�HO�SDUWLFXODU��

E� 0DWHULDOHV��

3RGUiQ�VHU�GH�PDGHUD�R�PHWiOLFRV��UHXQLHQGR�HQ�FDGD�FDVR�ODV�FDUDFWHUtVWLFDV�H[LJLGDV��

�������9$//$6�

HO�&RQWUDWLVWD�FRORFDUi�SRU� VX�FXHQWD�\�PDQWHQGUi�HQ�EXHQDV�FRQGLFLRQHV�GH�FRQVWUXFFLyQ�\�
DVSHFWR�GXUDQWH�WRGD�OD�REUD�� ODV�YDOODV�\�FHUUDPLHQWRV�TXH�IXHVHQ�QHFHVDULRV�R�GLVSRQJDQ�ODV�
$XWRULGDGHV��\�ODV�UHWLUDUi�DO�WHUPLQDUOD��

6L�KXELHVH�VLGR�FRORFDGR�SUHYLDPHQWH�SRU�OD�3URSLHGDG��OD�UHWLUDUi�SRU�VX�FXHQWD�HO�&RQWUDWLVWD��

�������27526�75$%$-26��

6HUiQ� GH� FXHQWD� GHO� &RQWUDWLVWD� HO� FRQVXPR� GH� DJXD� \� HOHFWULFLGDG� QHFHVDULDV� GXUDQWH� OD�
HMHFXFLyQ� GH� ODV� REUDV� \� SDUD� ODV� DWHQFLRQHV� GH� ODV� PLVPDV� H[FOXVLYDPHQWH�� DVt� FRPR� ODV�
DFRPHWLGDV�SURYLVLRQDOHV��FRQWDGRUHV��OLFHQFLDV��HWF��

(3,*5$)(�����',6326,&,21(6�),1$/(6��

$UWLFXOR� ����� 3DUD� OD� GHILQLFLyQ� GH� ODV� FDUDFWHUtVWLFDV� \� IRUPD� GH� HMHFXFLyQ� GH� ORV� PDWHULDOHV�
SDUWLGDV� GH� REUD� TXH� SXGLHUDQ� QR� HVWDU� GHVFULWRV� HQ� HO� SUHVHQWH� 3OLHJR�� VH� UHPLWLUi� D� ODV�
GHVFULSFLRQHV�GH� ORV�PLVPRV�� UHDOL]DGRV�HQ� ORV�UHVWDQWHV�GRFXPHQWRV�GH�HVWH�SUR\HFWR��R�HQ�VX�
GHIHFWR�VH�DWHQGUiQ�D�ODV�SUHVFULSFLRQHV�UHFRJLGDV�HQ�OD�QRUPDWLYD�OHJDO�DGMXQWD��



3/,(*2�'(�&21',&,21(6�

&$3,78/2�,9��,167$/$&,21(6�$8;,/,$5(6�<�&21752/�'(�2%5$�

(3,*5$)(�����,167$/$&,21(6�$8;,/,$5(6��

$UWtFXOR������/D�HMHFXFLyQ�GH�ODV�REUDV�ILJXUDGDV�HQ�HO�SUHVHQWH�3UR\HFWR��UHTXHULUiQ�ODV�VLJXLHQWHV�
LQVWDODFLRQHV�DX[LOLDUHV��

&DVHWD� GH� FRPHGRU� \� YHVWXDULR� GH� SHUVRQDO�� VHJ~Q� GLVSRQH� OD� 2UGHQDQ]D� GH�
6HJXULGDG�H�+LJLHQH�HQ�HO�WUDEDMR��

0DGHUDPHQ�� UHGHV� \� ORQDV� HQ� Q~PHUR� VXILFLHQWH� GH� PRGR� TXH� JDUDQWLFHQ� OD�
6HJXULGDG�H�+LJLHQH�HQ�HO�WUDEDMR��

0DTXLQDULD�� DQGDPLRV�� KHUUDPLHQWDV� \� WRGR� WLSR� GH�PDWHULDO� DX[LOLDU� SDUD� OOHYDU� D�
FDER�ORV�WUDEDMRV�GH�HVWH�WLSR��

25'(1$1=$�'(�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2��

$UWtFXOR������/DV�SUHFDXFLRQHV�D�DGRSWDU�GXUDQWH�OD�FRQVWUXFFLyQ�GH�ODV�REUDV�VHUiQ�ODV�SUHYLVWDV�
HQ�OD�/H\�GH��3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�\�5�'��
�����������GH����GH�RFWXEUH��7UDEDMR�HQ�2EUDV�GH�&RQVWUXFFLyQ��

(3,*5$)(�����&21752/�'(�/$�2%5$��

&21752/�'(/�+250,*21��

$UWtFXOR������ $GHPiV�GH� ORV�FRQWUROHV�HVWDEOHFLGRV�HQ�DQWHULRUHV�DSDUWDGRV�\� ORV�TXH�HQ�FDGD�
PRPHQWR�GLFWDPLQH�OD�'LUHFFLyQ�)DFXOWDWLYD�GH�ODV�REUDV��VH�UHDOL]DUiQ�WRGRV�ORV�TXH�SUHVFULEH�OD�
´,QVWUXFFLyQ�(+(µ�SDUD�HO�SUR\HFWR�\�HMHFXFLyQ�GH�REUDV�GH�KRUPLJyQ�GH��

5HVLVWHQFLD�FDUDFWHUtVWLFD�)FN ���1�PP���

&RQVLVWHQFLD�SOiVWLFD�\�DFHUR�$(+����1��

(O�FRQWURO�GH�OD�REUD�VHUi�GH�QLYHO�QRUPDO��
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&$3,78/2�9��1250$7,9$�7(&1,&$�$3/,&$%/(��
(3,*5$)(�����1250$7,9$�7(&1,&$�$3/,&$%/(�(1�/26�352<(&726�<�(-(&8&,21�'(�2%5$6��
$UWtFXOR� ����� 6H� LQFOX\H� HQ� HO� SUHVHQWH� 3OLHJR� GH� &RQGLFLRQHV� XQD� UHODFLyQ� GH� OD� 1RUPDWLYD�
7pFQLFD�DSOLFDEOH��'LFKD� UHODFLyQ�QR�HV� OLPLWDWLYD�\�QR�SUHWHQGH�VHU�FRPSOHWD�� VLQ�SHUMXLFLR�GH�
XQD� DSOLFDFLyQ� SDUWLFXODU� \� SRUPHQRUL]DGD� TXH� SXHGD� KDFHUVH� GH� OD� FLWDGD�1RUPDWLYD� D� ODV�
GLVWLQWDV�XQLGDGHV�\�SURFHVRV�GH�HMHFXFLyQ�GH�REUD�

5�'������������GH���GH�DJRVWR�SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�(OHFWURWpFQLFR�GH�%DMD�
7HQVLyQ�H�,QVWUXFFLRQHV�7pFQLFDV�&RPSOHPHQWDULDV��
1RUPDV�3DUWLFXODUHV�\�&RQGLFLRQHV�7pFQLFDV�\�GH�6HJXULGDG�GH�OD�HPSUHVD�VXPLQLVWUDGRUD�GH�
HOHFWULFLGDG�HQ�OD�]RQD��
2UGHQDQ]DV�\�QRUPDV�XUEDQtVWLFDV�GHO�([FPR��$\XQWDPLHQWR�GH�%HQDPDXUHO��
'RFXPHQWR�EiVLFR�6HJXULGDG�HQ�&DVR�GH�,QFHQGLR��'%�6,��
5HJODPHQWR� GH� 6HJXULGDG� &RQWUD� ,QFHQGLRV� HQ� ORV� (VWDEOHFLPLHQWRV� ,QGXVWULDOHV�� �5HDO�
'HFUHWR�������������
5HDO� 'HFUHWR� ���������� GH� ��� GH� PD\R�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH�
LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��
5HDO� 'HFUHWR� ��������� 5HJODPHQWR� WpFQLFR� GH� GLVWULEXFLyQ� \� XWLOL]DFLyQ� GH� FRPEXVWLEOHV�
JDVHRVRV�\�VXV�LQVWUXFFLRQHV�WpFQLFDV�FRPSOHPHQWDULDV�,&*����D������
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�SUHYHQFLyQ�\�FRQWURO�LQWHJUDGRV�GH�OD�FRQWDPLQDFLyQ��
'HFUHWR�����������GH���GH�DJRVWR��SRU�HO�TXH�VH�UHJXOD�OD�DXWRUL]DFLyQ�DPELHQWDO�XQLILFDGD��
VH�HVWDEOHFH�HO�UpJLPHQ�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�UHJLVWUR�GH�DXWRUL]DFLRQHV�GH�
DFWXDFLRQHV� VRPHWLGDV� D� ORV� LQVWUXPHQWRV� GH� SUHYHQFLyQ� \� FRQWURO� DPELHQWDO�� GH� ODV�
DFWLYLGDGHV� SRWHQFLDOPHQWH� FRQWDPLQDGRUDV� GH� OD� DWPyVIHUD� \� GH� ODV� LQVWDODFLRQHV� TXH�
HPLWHQ� FRPSXHVWRV� RUJiQLFRV� YROiWLOHV�� \� VH�PRGLILFD� HO� FRQWHQLGR� GHO� $QH[R� ,� GH� OD� /H\�
��������GH���GH�MXOLR��GH�*HVWLyQ�,QWHJUDGD�GH�OD�&DOLGDG�$PELHQWDO��
'HFUHWR��������GH����GH�HQHUR�SRU�HO�TXH�VHD�DSUXHED�HO�5HJODPHQWR�GH�3URWHFFLyQ�FRQWUD�
OD�&RQWDPLQDFLyQ�$F~VWLFD�HQ�$QGDOXFtD��
/H\���������GH����GH�MXOLR��GH�UHVLGXRV�\�VXHORV�FRQWDPLQDGRV��
/H\��������GH�*HVWLyQ�,QWHJUDGD�GH�OD�&DOLGDG�$PELHQWDO�GH�$QGDOXFtD��
'HFUHWR� �������� GH� ��� GH�PDU]R�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� 5HVLGXRV� GH�
$QGDOXFtD��
5�'�������������TXH�UHJXOD�ODV�FRQGLFLRQHV�GH�XELFDFLyQ�\�IXQFLRQDPLHQWR��(Q�FRQFUHWR�UHILHUH�
HQ�VX�DUW����F�����D�GLVWDQFLDV��VyOR�H[SORWDFLRQHV�GH�QXHYD�FUHDFLyQ�GHVSXpV�GH�OD�HQWUDGD�HQ�
YLJRU��\�HQ�HO����D�DPSOLDFLRQHV���
(O�'HFUHWR����������VREUH�FRQGLFLRQHV�JHQHUDOHV�GH�FXDOTXLHU�H[SORWDFLyQ�JDQDGHUD��
'HFUHWR����������UHFRJH�XQD�PRGLILFDFLyQ�GHO�'HFUHWR���������TXH�UHJXOD�HO�3ODQ�GH�*HVWLyQ�
GH�VXESURGXFWRV��HVWLpUFROHV��� 7DPELpQ�UHJXOD� OD�REOLJDFLyQ�GH�GLVSRQHU�GH�/LEUR�GH�5HJLVWUR�
GH�7UDWDPLHQWRV�0HGLFDPHQWRVRV��
/H\����������GH����GH�QRYLHPEUH��GH�FDOLGDG�GHO�DLUH�\�SURWHFFLyQ�GH�OD�DWPyVIHUD��
'HFUHWR����������VREUH�FRQGLFLRQHV�JHQHUDOHV�GH�FXDOTXLHU�H[SORWDFLyQ�JDQDGHUD��
5HDO�'HFUHWR�����������GH����GH�PD\R��GH�QRUPDV�PtQLPDV�SDUD� OD�SURWHFFLyQ�GH� ORV�SROORV�
GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FDUQH��
5HDO� 'HFUHWR� ���������� GH� H� PDU]R�� SRU� HO� TXH� VH� LQFRUSRUD� DO� RUGHQDPLHQWR� MXUtGLFR� OD�
'LUHFWLYD�������&(��UHODWLYD�D�OD�SURWHFFLyQ�GH�ORV�DQLPDOHV�HQ�ODV�H[SORWDFLRQHV�JDQDGHUDV��
5HDO� 'HFUHWR� ���������� GH� ��� GH� PD\R�� TXH� HVWDEOHFHQ� ODV� QRUPDV� PtQLPDV� SDUD� OD�
SURWHFFLyQ�GH�ORV�SROORV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FDUQH��
5HDO�'HFUHWR����������GH����GH�DEULO�SRU�HO�TXH� VH�HVWDEOHFHQ� ODV�&RQGLFLRQHV�0tQLPDV�GH�
6HJXULGDG�\�6DOXG�HQ�ORV�/XJDUHV�GH�7UDEDMR��
5�'���������GH�6HxDOL]DFLyQ�\�6HJXULGDG���
5�� '�� ����������� GH� ��� GH� RFWXEUH�� SRU� HO� TXH� VH� HVWDEOHFHQ� GLVSRVLFLRQHV� PtQLPDV� GH�
VHJXULGDG�\�VDOXG�HQ�ODV�REUDV�GH�FRQVWUXFFLyQ��
/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��
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5HDO�GHFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�
GH�3UHYHQFLyQ��
5HDO�'HFUHWR����������GH���GH� IHEUHUR�SRU�HO�TXH� VH� UHJXOD� OD�SURGXFFLyQ�\�JHVWLyQ�GH� ORV�
UHVLGXRV�GH�FRQVWUXFFLyQ�\�GHPROLFLyQ��

$/0(5Ì$��$*2672�'(�������
/26�,1*(1,(526�7e&1,&26�,1'8675,$/(6��
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$*8$ 5HG�PXQLFLSDO�$\XQWDPLHQWR ����������P�
(1(5*Ì$�(/e&75,&$ (PSUHVDV�FRPHUFLDOL]DGRUDV�GH�HQHUJtD�HOpFWULFD �����������.:K
*$62/(2 (PSUHVD�GH�PLQLVWUR GH�FRPEXVWLEOH ������OLWURV
&$0$��FDVFDUD�GH�DUUR]� (PSUHVD�GH�VXPLQLVWURV�SDUD�JUDQMDV�DYtFRODV ��������7P
*$6�3523$12 (PSUHVDV� GLVWULEXLGRUDV� \� FRPHUFLDOL]DGRUDV� GH�
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