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����������&RQ� HO� REMHWLYR� GH� FRQRFHU� OD� LQJHVWD� � GH� IOXRUXUR� HQ� QLxRV� GH� OD� SREODFLyQ� GH� 0DODFDWDQFLWR��
+XHKXHHQDQJR��VH�UHDOL]y�XQ�HVWXGLR�SDUD�GHWHUPLQDU�OD�PLVPD��SRU�PHGLR�GH�OD�FRQFHQWUDFLyQ�\�H[FUHFLyQ�
GHO�LyQ�IO~RU�HQ�OD�RULQD��
� �
����������/D�SREODFLyQ�HVWXGLDGD�HVWXYR�FRQVWLWXLGD�SRU�HVFRODUHV�GH�QLYHO�SULPDULR���GH�DPERV�VH[RV��GH�OD�
(VFXHOD�0XQLFLSDO�³)pOL[�&DOGHUyQ´�\�HO�FROHJLR�3DUURTXLDO�³6DQWD�$QD´��FRPSUHQGLGRV�HQWUH�ODV�HGDGHV��
GH���D����DxRV��QDFLGRV�HQ�OD�FDEHFHUD�0XQLFLSDO�GH�0DODFDWDQFLWR�+XHKXHWHQDQJR�R�TXH�KD\DQ�YLYLGR���
DxRV�HQ�GLFKR�OXJDU���
�
����������&RQVLGHUDQGR� HO� WDPDxR�GH� OD� SREODFLyQ� HVFRODU� � \� FRPR�YDULDEOH� GHWHUPLQDQWH� � OD� H[FUHFLyQ� GH�
IOXRUXUR�HQ�OD�RULQD��VH�FDOFXOy�HO�WDPDxR�GH�OD�PXHVWUD�VHJ~Q�OD�IyUPXOD�HVSHFtILFD���(O�FiOFXOR�GHO�WDPDxR�
PXHVWUDO�SRU�HVWH�SURFHGLPLHQWR�LQGLFy�TXH�HUD�QHFHVDULR�LQFOXLU�FRPR�PtQLPR����HVWXGLDQWHV��VXPDGR�D�
HOORV�� VH� LQFOX\HURQ� �� QLxRV� SRU� FXDOTXLHU� SUREOHPD� HQ� FXDQWR� D� QR� SDUWLFLSDFLyQ�� � � 6H� VHOHFFLRQDURQ�
DOHDWRULDPHQWH�D����QLxRV�HQ�FDGD�JUXSR�HVFRODU��OR�TXH�GLR�FRPR�UHVXOWDGR�XQ�WRWDO�GH����QLxRV�HVFRODUHV��
�
����������6H�VROLFLWDURQ��GDWRV�SHUVRQDOHV�GH�ORV�QLxRV�SDUWLFLSDQWHV���SDUD�OR�FXDO�VH�HODERUy�XQ�IRUPXODULR��VH�
OH�GLR�D�FDGD�XQR�GH�HOORV�XQ�UHFLSLHQWH�SOiVWLFR�LGHQWLILFDGR�FRQ�XQ�FyGLJR�\�VH�OHV�LQGLFy�OD�WpFQLFD�GH�
REWHQFLyQ��GH�OD�RULQD��
����������(O�SURFHGLPLHQWR�SDUD�OD�UHFROHFFLyQ�GH�ODV�PXHVWUDV�GH�RULQD�IXH�GH���KRUDV��\�VH�WUDQVSRUWDURQ��HQ�
XQD� KLHOHUD� SDUD� VX� DQiOLVLV� HQ� HO� ODERUDWRULR�� HQ� GRQGH� VH� XWLOL]y� XQ� HOHFWURGR� � GH� FRPELQDFLyQ� � GH�
IOXRUXUR�\�XQ�SRWHQFLyPHWUR��DPERV�GH�PDUFD�2ULyQ��
� �
����������(O� SURPHGLR� \� GHVYLDFLyQ� HVWiQGDU� HQFRQWUDGRV� IXHURQ� GH� ����� \� ������ UHVSHFWLYDPHQWH�� HVWRV�
UHVXOWDGRV�GHPXHVWUDQ�VLJQRV�GH�LQWR[LFDFLyQ��FUyQLFD�GH�IOXRUXUR�GHELGR�D�OD�DOWD�LQJHVWD�HQ�ORV�HVFRODUHV�
TXH�KDELWDQ��HQ�OD�FDEHFHUD�0XQLFLSDO�GH�0DODFDWDQFLWR��
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� /D� SUHVHQFLD� FDVL� XQLYHUVDO� GH� IO~RU� HQ� ORV� DOLPHQWRV� \� HQ� HO� DJXD� KDFH� TXH� OD� LQJHVWD� GH� HVWH�
HOHPHQWR��VHD�FDVL�LQHYLWDEOH��(VWD�FLUFXQVWDQFLD�H[SOLFD�OD�SUHVHQFLD�FRQVWDQWH�GH�IOXRUXUR�HQ�ORV�WHMLGRV�\�
HQ�ORV�OtTXLGRV�RUJiQLFRV��
� �
����������(O� IO~RU�SRVHH�XQD�QRWDEOH�DILQLGDG�SRU�ORV� WHMLGRV�GXURV��DXQTXH�OD�FDQWLGDG�GH�IOXRUXUR� LQJHULGD�
VHD�PX\�SHTXHxD��DSUR[LPDGDPHQWH�OD�PLWDG�SDVD�D�ORV�WHMLGRV�GXURV��\�TXHGD�UHWHQLGD�HQ�HOORV��PLHQWUDV�
TXH�HO�UHVWR�VH�H[FUHWD�UiSLGDPHQWH��
� �
����������/D�SURSRUFLyQ��GH�ORV�IOXRUXURV��UHWHQLGD�HQ�GLIHUHQWHV�SDUWHV�GHO�HVTXHOHWR�\�GH�ORV�GLHQWHV�GHSHQGH��
GH� OD�FDQWLGDG� LQJHULGD� �\�DEVRUELGD�SRU�HO�RUJDQLVPR��\�GH� OD�GXUDFLyQ�GH� OD�H[SRVLFLyQ� �DO� IOXRUXUR�\��
ORFDOL]DFLyQ���WLSR�\�DFWLYLGDG�PHWDEyOLFD�GHO�WHMLGR��
� �
����������/DV�SHUVRQDV�TXH�KDQ�UHVLGLGR�PXFKR�WLHPSR�HQ�SREODFLRQHV�TXH�FRQVXPHQ�DJXD�IOXRUDGD�\�HQ�ODV�
TXH�OOHJD�SUREDEOHPHQWH��D�XQ�EDODQFH�HTXLOLEUDGR�GH�IOXRUXUR��DFDEDQ�SRU�H[FUHWDU�XQD�FDQWLGDG�GLDULD�GH�
IOXRUXUR�SUiFWLFDPHQWH�LJXDO�D�OD�TXH�LQJLHUHQ����
� �
����������/D�H[SRVLFLyQ�H[FHVLYD�\�SURORQJDGD�DO�IOXRUXUR�QR�VyOR�VH�PDQLILHVWD�SRU�OD�DSDULFLyQ��GH�JUDQGHV�
FRQFHQWUDFLRQHV�GH�pVWH�HQ�HO�VLVWHPD�yVHR��VLQR�WDPELpQ�SRU�FLHUWRV�HIHFWRV�QRFLYRV�FDUDFWHUtVWLFRV��GH�ORV�
WHMLGRV�GHQWDULRV��IOXRURVLV��SRU�OR�TXH�OD�HOLPLQDFLyQ��GHO�IOXRUXUR�GHO�RUJDQLVPR��HV�GH�JUDQ�LPSRUWDQFLD��
� /D� SULQFLSDO� � YtD� GH� H[FUHFLyQ� � GHO� IOXRUXUR� � HV� OD� XULQDULD�� HVWH� HV� HO� IOXLGR� RUJiQLFR� PiV�
FRP~QPHQWH�DQDOL]DGR�SDUD�HVWLPDU�OD�LQJHVWD�GH�IOXRUXUR�GHULYDGD�GHO�DJXD���OD�VDO�\�RWUDV�VXVWDQFLDV��
� %DViQGRVH� �HQ� OR�DQWHULRU� VH� UHDOL]y�XQ� WUDEDMR�GH� LQYHVWLJDFLyQ� �SDUD�GHWHUPLQDU� � OD�³LQJHVWD�GH�
IOXRUXURV�HQ�QLxRV�HVFRODUHV�TXH�KDELWDQ��HQ�OD�FDEHFHUD�0XQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR���SRU�
PHGLR��GHO�HVWXGLR��GH�OD�FRQFHQWUDFLyQ��\�H[FUHFLyQ��GH�LRQ�IO~RU�HQ�OD�RULQD´��
� 6H� VHOHFFLRQDURQ� HVFRODUHV� � GH��� D� ��� DxRV� LQVFULWRV� HQ� HO� FLFOR� HVFRODU�GH� OD� HVFXHOD�0XQLFLSDO�
³)pOL[�&DOGHUyQ´�\�HO�&ROHJLR�3DUURTXLDO�³6DQWD�$QD´��
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��� 6H�KDQ�OOHYDGR�D�FDER�LQYHVWLJDFLRQHV�GH�FDUiFWHU�HSLGHPLROyJLFR��UHODFLRQDGR�FRQ�OD�HVWLPDFLyQ��
GH�OD�LQJHVWD�GH�IO~RU�HQ�OD�SREODFLyQ��(QWUH�HOORV�HVWi��
�
&RQFHQWUDFLyQ�\�([FUHFLyQ�8ULQDULD�GH�IOXRUXURV�HQ�QLxRV��DGROHVFHQWHV��DGXOWRV�\�HPEDUD]DGDV��
� (VWD�LQYHVWLJDFLyQ�VH�UHDOL]y�FRQ�HO�SURSyVLWR�GH�HVWLPDU�OD� LQJHVWD�GHO�LyQ�IO~RU�HQ�OD�GLHWD�GH�OD�
SREODFLyQ�JXDWHPDOWHFD���6H�UHDOL]y��OD�PHGLFLyQ�GH�OD�FRQFHQWUDFLyQ�\�H[FUHFLyQ�GHO�IOXRUXUR�HQ�OD�RULQD�
GH� ORV� GLIHUHQWHV� JUXSRV�� HVWD� LQYHVWLJDFLyQ� VH� UHDOL]y� HQ� ODV� RFKR� UHJLRQHV� GH� VDOXG� GHO� SDtV�� � /RV�
UHVXOWDGRV� SHUPLWLHURQ� HVWDEOHFHU� FULWHULRV� HQ� HO� FRQWURO�� VHJXLPLHQWR� \� HYDOXDFLyQ� � GH� SURJUDPDV�
SUHYHQWLYRV�GH� IOXRUXUDFLyQ�VLVWpPLFD��HQWUH�HOORV�HO�GH� OD� VDO� IRUWLILFDGD�FRQ� IOXRUXUR� �SDUD�HO�FRQVXPR�
KXPDQR�� � (O� HVWXGLR� VH� GHVDUUROOy� HQ� FXDWUR� IDVHV�� � (Q� OD� SULPHUD� IDVH� VH� HVWXGLy� HVFRODUHV� GHO� QLYHO�
SULPDULR� LQVFULWRV�HQ�HO�FLFOR� OHFWLYR�������HQ� OD� VHJXQGD��HVFRODUHV�GHO�QLYHO� VHFXQGDULR� LQVFULWRV�HQ�HO�
FLFOR� OHFWLYR�������HQ� OD� WHUFHUD� IDVH��DGXOWRV�GH� LQVWLWXFLRQHV�SULYDGDV�\�HVWDWDOHV� �HQ�HO�DxR�GH������\�
ILQDOPHQWH�HQ�OD�FXDUWD��PXMHUHV�HPEDUD]DGDV��DWHQGLGDV�SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�
6RFLDO��,**6�\�$352)$0��HQ��������(O�GLVHxR�PXHVWUDO�SDUD�FDGD�XQD�GH�ODV�IDVHV��IXH�DOHDWRULR�GH�ODV�
GLIHUHQWHV�LQVWLWXFLRQHV�D�ODV�TXH�SHUWHQHFtD�FDGD�JUXSR�GH�SHUVRQDV�GHILQLGDV�DQWHULRUPHQWH���/D��VHJXQGD�
HWDSD� IXH� OD� VHOHFFLyQ�DOHDWRULD�GH�FDGD�XQR�GH� ORV� LQGLYLGXRV�� �(O� FiOFXOR� � GHO� WDPDxR�PXHVWUDO� LQGLFy��
QHFHVDULR�LQFOXLU�HQ�ORV�HVWXGLRV�GH�HVFRODUHV�GHO�QLYHO�SULPDULR�\�VHFXQGDULR�FRPR�PtQLPR������SHUVRQDV��
HQ�HO�GH�DGXOWR������HQ�HO�GH�PXMHUHV�HPEDUD]DGDV�����SHUVRQDV���/DV�PXHVWUDV�GH�RULQD�IXHURQ�DQDOL]DGRV��
SRU�PHGLR� GH� OD� WpFQLFD� � GH� HOHFWURGR� HVSHFtILFR� SDUD� HO� LRQ� IO~RU�� � 3UHYLR� D� HVWRV� DQiOLVLV�� VH� KLFLHURQ��
SUiFWLFDV�GH�FDOLEUDFLyQ��SDUD�ORV�DQiOLVLV�UHVSHFWLYRV��������������������������������������������������������������������������������������������������������������

�
� /RV�UHVXOWDGRV�GH�OD�FRQFHQWUDFLyQ�GH�IOXRUXUR�HQ�OD�RULQD��SUHVHQWDGRV�FRPR�PHGLD�DULWPpWLFD�FRQ�
VX� UHVSHFWLYD�GHVYLDFLyQ�HVWiQGDU� IXHURQ������������������PJ�O� HQ� HVFRODUHV�GH�QLYHO�SULPDULR�����������
������PJ�O�HQ�HVFRODUHV�GH�QLYHO�VHFXQGDULR������������������PJ�O��HQ�DGXOWRV�\������������������PJ�O�HQ�
HPEDUD]DGDV���6H�HQFRQWUy��TXH�OD�H[FUHFLyQ�XULQDULD�GH�IOXRUXUR�IXH�FRPR�VLJXH�������������������PJ��K�
HQ�DGXOWRV�\�����������������PJ��K�HQ�HPEDUD]DGDV���(VWD�LQIRUPDFLyQ�LQGLFy��TXH�HQ�*XDWHPDOD�KD\�XQD�
LQJHVWD�GH�IOXRUXUR�PX\�EDMD�HQ�OD�GLHWD��OR�TXH�KDFH�HYLGHQWH�OD�QHFHVLGDG�GH�LPSOHPHQWDU�SURJUDPDV�GH�
IOXRUXUDFLyQ�HQ�HO�SDtV����
�

�
��



)/82526,6�6,1�$7(1&,Ï1�
� 3RU� � SXEOLFDFLRQHV� UHDOL]DGDV� HQ� PHGLRV� GH� LQIRUPDFLyQ� HVFULWD� ³3UHQVD� /LEUH´� �)OXRURVLV� VLQ�
DWHQFLyQ��R�FRPHQWDULRV�GH�ORV�PLVPRV�SREODGRUHV�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR��VH�KD�VXJHULGR�TXH�
HO�DJXD�GH�FRQVXPR�KXPDQR�FRQWLHQH�DOWR�FRQWHQLGR��GH�LRQ�IO~RU�\�HVWR�KD�SURYRFDGR�IOXRURVLV�GHQWDO��
6LQ�HPEDUJR��VH�FDUHFH��GH�GDWRV�TXH�FRQILUPHQ��GLFKD�KLSyWHVLV��DVt��FRPR�ORV�TXH�FRUURERUHQ��XQD�DOWD�
LQJHVWD�GH�IOXRUXUR��\�OD�SUHVHQFLD�GH�GLFKR�WUDVWRUQR����
�
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�
�
����������/DV�SHUVRQDV��TXH�KDQ�UHVLGLGR�PXFKR�WLHPSR�HQ�SREODFLRQHV�TXH�FRQVXPHQ�DJXD��IOXRUDGD�\�HQ�ODV�
TXH�OOHJD�SUREDEOHPHQWH�D�XQ�EDODQFH�HTXLOLEUDGR�GH�IOXRUXUR��DFDEDQ�SRU�H[FUHWDU��XQD�FDQWLGDG��GLDULD�GH�
IO~RU�SUiFWLFDPHQWH�LJXDO��D�OD�TXH�LQJLHUHQ����OR�FXDO�FRQVWLWX\H�HO�SULQFLSDO�LQGLFDGRU��SDUD�SRGHU�YDORUDU�
ODV�FDQWLGDGHV�GH�IO~RU�TXH�HVWiQ�LQJLULHQGR��ORV�SREODGRUHV�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR��
�
�
����������/D�PHMRU�IRUPD�GH�VDEHU�FXiQWR�LQJLHUH�XQD�SHUVRQD�GH�IO~RU�HV�SRU�PHGLR�GH�OD�H[FUHFLyQ�XULQDULD���
6L� ELHQ� HV� FLHUWR� � TXH� H[LVWHQ� � GLVWLQWDV� � YtDV� GH� HOLPLQDFLyQ� GH� IOXRUXUR�� pVWDV� QR� VRQ� WDQ� LPSRUWDQWHV��
FRPR�OD�XULQDULD��
�
�
����������'HELGR�D�TXH�HO�PHWDEROLVPR�GHO�IOXRUXUR�SUHVHQWD�GLIHUHQFLDV�FRQ�UHVSHFWR�D�OD�HGDG���HO�SUHVHQWH��
HVWXGLR� � SUHWHQGH� GHWHUPLQDU�� ¢&XiO� HV� OD� FRQFHQWUDFLyQ� \� H[FUHFLyQ� GH� IOXRUXUR� HQ� OD� RULQD� GH� QLxRV�
HVFRODUHV� GH� OD� FDEHFHUD� PXQLFLSDO� GH� 0DODFDWDQFLWR�� +XHKXHWHQDQJR"�� � TXH� VHUYLUi� FRPR� LQGLFDGRU�
ILVLROyJLFR��GH�OD�LQJHVWD�GH�IO~RU�� �
�
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9��������-867,),&$&,Ï1�
�
�� /D�RULQD�HV�HO�IOXLGR�RUJiQLFR�PiV�FRP~QPHQWH�DQDOL]DGR�SDUD�HVWLPDU�OD�LQJHVWD�GH�IOXRUXUR��HV�XQR�

GH�ORV�LQGLFDGRUHV�ELROyJLFRV��FRQ�ORV�TXH�VH�FXHQWD��SRU�VX�VHQFLOOH]�\�FRQILDELOLGDG�HQ�HO�DQiOLVLV�GH�OD�
FRQFHQWUDFLyQ��GH�IOXRUXUR��
�
����������$� SHVDU� GH� TXH� H[LVWHQ� YDULRV� LQGLFDGRUHV� ILVLROyJLFRV� GH� OD� LQJHVWD� GH� IOXRUXUR�� FRPR� OD�
FRQFHQWUDFLyQ� GH� IOXRUXUR� HQ� ODV� KHFHV�� VDOLYD� R� SODVPD�� ORV� YDORUHV� QR� VRQ� VLJQLILFDWLYRV� FRPR� OD�
H[FUHFLyQ��SRU�OD�YtD�UHQDO��VLHQGR�pVWD�OD�TXH�PDQWLHQH�HO�HTXLOLEULR�ILVLROyJLFR��\D�TXH�VH�KD�FRPSUREDGR�
UHSHWLGDPHQWH�TXH�D�PD\RU�LQJHVWD���PD\RU�H[FUHFLyQ�GH�IOXRUXUR��
�
����������(Q�*XDWHPDOD�H[LVWHQ�LQYHVWLJDFLRQHV�UHODFLRQDGDV�DO�HVWXGLR� �GH�OD�FRQFHQWUDFLyQ�\�H[FUHFLyQ�GH�
IO~RU� � HQ� OD� RULQD�� SHUR� HQ� OD� &DEHFHUD� 0XQLFLSDO� GH� 0DODFDWDQFLWR�� +XHKXHWHQDQJR� QR� KD\� GDWRV�
SXEOLFDGRV��SRU�OR�TXH�OD�SUHVHQWH�LQYHVWLJDFLyQ��SURSRUFLRQDUi�GDWRV�GH�OD�LQJHVWD�GH�IOXRUXUR�HQ�ORV�QLxRV�
HVFRODUHV��GH�HVWD�SREODFLyQ��SRU�PHGLR�GHO�DQiOLVLV��GH�OD�FRQFHQWUDFLyQ��\�H[FUHFLyQ�GH�IOXRUXUR��HQ�OD�
RULQD�\�D\XGD��DGHPiV��D�IRUWDOHFHU��RWURV�HVWXGLRV��TXH�VH�HVWiQ�OOHYDQGR�D�FDER�\D�TXH�HV�XQ�SURJUDPD�GH�
LQYHVWLJDFLyQ��TXH�FRQWLHQH�GLIHUHQWHV�IDVHV��
�
��� 'HWHUPLQDFLyQ��GH�IOXRURVLV�GHQWDO�HQ�0DODFDWDQFLWR��+XHKXHWHQDQJR���
��� 0HGLFLyQ� � GH� OD� FRQFHQWUDFLyQ� GH� IOXRUXUR� HQ� DJXD� � GH� FRQVXPR� KXPDQR� HQ�0DODFDWDQFLWR��
+XHKXHWHQDQJR��
�
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9,�����2%-(7,926�
�
�
�
�
2%-(7,92�*(1(5$/��
�
� 'HWHUPLQDU� OD� LQJHVWD�GH� IOXRUXURV�HQ�QLxRV� � HVFRODUHV�TXH�KDELWDQ�HQ� OD�&DEHFHUD�0XQLFLSDO�GH�
0DODFDWDQFLWR��+XHKXHWHQDQJR��
�
�
�
�
2%-(7,92�(63(&Ë),&2�
�
����������'HWHUPLQDU�OD�FRQFHQWUDFLyQ�\�H[FUHFLyQ�GH�IOXRUXUR�HQ�OD�RULQD��GH�XQD�PXHVWUD�GH�QLxRV�HVFRODUHV�
TXH�KDELWDQ�HQ�OD�&DEHFHUD�0XQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR��
�
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9,,�����5(9,6,Ï1�'(�/,7(5$785$�
�
�� $� WUDYpV� �GH� OD� UHYLVLyQ�GH� OLWHUDWXUD� � VH�DERUGDUi�HO� WHPD� �HQ�GLIHUHQWHV�SDUWHV�GDQGR�D�FRQRFHU�
SULPHUR� OD� FRQILJXUDFLyQ� TXtPLFD� \� ELROyJLFD� GHO� LyQ� IO~RU�� OXHJR� VX� FODVLILFDFLyQ�� VXV� YtDV� GH� LQJHVWD��
H[FUHFLyQ��
�
� /DV�HQIHUPHGDGHV�GHQWDOHV�FRQVWLWX\HQ��XQ�SUREOHPD�JHQHUDO��GH�VDOXG�S~EOLFD��HQ�OD�PD\RU�SDUWH�
GHO� PXQGR�� ODV� HQIHUPHGDGHV� GH� PD\RU� SUHYDOHQFLD� VRQ� OD� FDULHV� GHQWDO� \� ODV� SHULRGRQWRSDWtDV�� /DV�
LQYHVWLJDFLRQHV� HSLGHPLROyJLFDV� � VREUH� FDULHV� GHQWDO� HIHFWXDGDV� HQ� *XDWHPDOD�� GHPXHVWUDQ� � XQD� DOWD�
SUHYDOHQFLD�GH�OD�HQIHUPHGDG�HQ�OD�SREODFLyQ�HQ�JHQHUDO��(O�IO~RU��KD�GHPRVWUDGR��WHQHU�HIHFWRV�EHQpILFRV�
HQ� OD� SUHYHQFLyQ� \� FRQWURO� � GH� OD� FDULHV� GHQWDO�� \� HMHUFH� � VX� HIHFWR� � FXDQGR� VH� DGPLQLVWUD� � HQ� IRUPD�
VLVWpPLFD� FRPR� WySLFDPHQWH�� /D� IOXRUDFLyQ� GHO� DJXD� HV� HO� PHGLR� PiV� HIHFWLYR� SDUD� SUHYHQLU� OD� FDULHV�
GHQWDO� FXDQGR�HVWD� HO� IO~RU� HQ�HO�QLYHO�RSWLPR�� ���SSP��FXDQGR� VX�QLYHO� HVWD�SRU� HQFLPD�GH� ORV�QLYHOHV�
UHFRPHQGDGRV�� SXHGH� DIHFWDU� ODV� IXQFLRQHV� GH� ORV� DPHOREODVWRV�� SURGXFLHQGR� IOXRURVLV� � GHQWDO�� (OOR�
FRQVWLWX\H�HO�SULPHU�VLJQR�FOtQLFR�GHO�HIHFWR�Wy[LFR��GH�IO~RU�HQ�ORV�QLxRV���
(O�IO~RU��HV�XQ�HOHPHQWR�TXtPLFR��TXH�SHUWHQHFH�D�OD�IDPLOLD�GH�ORV�KDOyJHQRV�ORV�FXDOHV��FRQVWLWX\HQ�OD�
IDPLOLD� QR�PHWiOLFD� �PiV� UHDFWLYD�� 5HDFFLRQDQ� FDVL� VLHPSUH� IRUPDQGR� LRQHV� QHJDWLYRV� R� FRPSDUWLHQGR�
HOHFWURQHV���\�VH�GLIHUHQFLD��GHO�UHVWR�GH�OD�IDPLOLD��SRU�HO�SHTXHxR��WDPDxR�GH�VX�iWRPR��(O�IO~RU��HV�HO�PiV�
HOHFWURQHJDWLYR��GH�WRGRV�ORV�HOHPHQWRV��TXtPLFRV��
/DV�SURSLHGDGHV�ItVLFDV�GHO�IO~RU�VRQ�ODV�VLJXLHQWHV��
D�� 6X�DVSHFWR��D�WHPSHUDWXUD�DPELHQWH�HV�GH�XQ�JDV�YHUGH��DPDULOOHQWR�
E�� 6X�SXQWR�GH�IXVLyQ��HV�±�����&�
F�� 6X�SXQWR�GH�HEXOOLFLyQ�HV�GH������&��
G�� 6X�HOHFWURQHJDWLYLGDG�HV�GH������
H�� 6X�Q~PHUR�DWyPLFR�HV����
I�� 6X�SHVR�DWyPLFR�HV����
J�� 6X�GHQVLGDG�HV�GH������JU���FP���
��
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�
�
��

� �



����3XHGH�FRPELQDUVH�FRQ�WRGRV�ORV�HOHPHQWRV��QDWXUDOHV�D�H[FHSFLyQ��GHO�R[tJHQR�\�HO�SODWLQR��
/D�PROpFXOD�GLDWyPLFD��GHO�IO~RU��)����HV�XQ�DJHQWH�R[LGDQWH��PiV�IXHUWH�TXH�FXDOTXLHU�RWUR�HOHPHQWR��HQ�VX�
HVWDGR�QRUPDO���
� (O�IO~RU�HV�XQ�HOHPHQWR�PX\�GLIXQGLGR�HQ�OD�QDWXUDOH]D��FRPSRQH�DOUHGHGRU�GHO���������GHO�SHVR�
GH�OD�FRUWH]D�WHUUHVWUH�\�RFXSD�HO�GHFLPRWHUFHUR��OXJDU�GH�ORV�HOHPHQWRV�HQ�RUGHQ�GH�DEXQGDQFLD��
� /D�PDWHULD�FRPHUFLDO�GHO�IO~RU�HV�HO�PLQHUDO�IOXRUDSDWLWD��OODPDGR��WDPELpQ�HVSDWRIO~RU�R�FDOFLWD�
�&D)��IOXRUXUR�FiOFLFR���
�������������(Q�OD�DWPyVIHUD��H[LVWH��HQ�SHTXHxDV�FDQWLGDGHV��VLQ�HPEDUJR��DEXQGD�HQ�DOJXQDV�LQGXVWULDV��FRPR�
HQ�OD�IXQGLFLyQ��GH�DOXPLQLR��OD�IDEULFDFLyQ��GH�ODGULOORV�\�HQ�OD�H[SORWDFLyQ�PLQHUD�GH�URFDV�GH�IRVIDWR�����
6X�FRQFHQWUDFLyQ�HQ�HO�DJXD�HV�YDULDEOH��GHSHQGLHQGR�GH�ODV�GLYHUVDV�UHJLRQHV�JHRJUiILFDV���
� ��(O� IOXRUXUR� SXHGH� HQWUDU� HQ� OD� DWPyVIHUD� � SRU� DFFLyQ� YROFiQLFD� R� FRPR� UHVXOWDGR� GH� SURFHVRV�
LQGXVWULDOHV��5HWRUQD��D�OD�WLHUUD�DO�GHSRVLWDUVH�FRPR�SROYR��OOXYLD��QLHYH��HWF��,QJUHVD�HQ�OD�KLGURVIHUD��SRU�
ILOWUDFLyQ�GHVGH�ORV�VXHORV�\�PLQHUDOHV��KDFLD�HO�DJXD�VXEWHUUiQHD��$��SDUWLU�GHO�VXHOR��HO�DJXD�R�HO�DLUH��VH�
LQFRUSRUD�D�OD�YHJHWDFLyQ��\�GHVGH�DKt�SXHGH�HQWUDU�HQ�OD�FDGHQD�DOLPHQWLFLD����
�������������������3RU�UHJOD�JHQHUDO��ODV�DJXDV�VXSHUILFLDOHV�FRQWLHQHQ�EDMRV�SRUFHQWDMHV�GH�IOXRUXURV��HQ�FDPELR�ODV�
DJXDV�VXEWHUUiQHDV�SXHGHQ�DGTXLULU��FRQFHQWUDFLRQHV�PiV�DOWDV����
'HELGR�D�VX�DEXQGDQFLD�\�JUDQ�FDSDFLGDG� �GH�FRPELQDFLyQ�VH�HQFXHQWUD� WDPELpQ�HQ�HO�FXHUSR�KXPDQR��
VLHQGR� QHFHVDULR� SDUD� HO� RUJDQLVPR� \� OD� VDOXG�� � 3RU� VX� FRPSRUWDPLHQWR� � TXtPLFR� HO� LyQ� IO~RU� HV�
ILVLROyJLFDPHQWH�HO�PiV�DFWLYR�GH�WRGRV�ORV�LRQHV�HOHPHQWDOHV��HQ�SUHVHQFLD�GH�XQD�FRQFHQWUDFLyQ�EDMD�GH�
HVWH�LyQ�SXHGH�SURGXFLUVH��XQD�LQKLELFLyQ�R�XQD�H[DOWDFLyQ�GH�FLHUWRV�SURFHVRV�HQ]LPiWLFRV��\��HO�SURSLR�
LyQ��SXHGH�GDU�OXJDU�D�LQWHUDFFLRQHV�GH�JUDQ�LPSRUWDQFLD�ILVLROyJLFD�FRQ�RWURV��FRPSRQHQWHV�RUJiQLFRV�R�
LQRUJiQLFRV�GHO�FXHUSR�KXPDQR��
���� (O� DJXD� TXH� XWLOL]D� HO� KRPEUH� SDUD� VXV� QHFHVLGDGHV� SHUVRQDOHV� QXQFD� HV� SXUD�� HQ� HO� VHQWLGR�
HVWULFWR��
� 7RGDV� ODV� DJXDV� FRQWLHQHQ� FRQFHQWUDFLRQHV�� �PiV� R�PHQRV� HOHYDGDV�� GH� QXPHURVDV� VXEVWDQFLDV�
GLVXHOWDV� R� HQ� VXVSHQVLyQ�� FDOFLR�� PDJQHVLR�� � VRGLR�� SRWDVLR�� PDQJDQHVR�� HVWURQFLR�� EDULR�� VXOIDWRV��
FORUXURV�� HWF�� /D�PD\RUtD� GH� ODV� DJXDV� SRWDEOHV� FRQWLHQHQ� IOXRUXURV� \� FRQVWLWX\HQ� SDUD� HO� KRPEUH� XQD�
IXHQWH�FDVL�XQLYHUVDO�GH�HVWRV�FRPSXHVWRV����
�
�
�

��



� (Q� HO� GHFHQLR� ����� ±� ����� VH� REVHUYy� � TXH� ORV� IOXRUXURV� � HMHUFHQ� LQIOXHQFLD� HQ� OD� GHQWDGXUD��
,QKLELFLyQ� � SURQXQFLDGD� � GH� OD� FDULHV� GHQWDO� D� GRVLV� ySWLPD�� \� D� GRVLV� PD\RUHV�� SHUWXUEDFLyQ� GH� OD�
IRUPDFLyQ� GHO� HVPDOWH�� LQIOXHQFLD� VREUH� OD� IRUPD� GH� ODV� DUFDGDV� \� VREUH� OD� JUDYHGDG� HQ� ODV�
SHULRGRQWRSDWtDV���
� (O�IO~RU�DFW~D�FRPR�XQ�DJHQWH�DQWLFDULRJpQLFR�UHGXFLHQGR�OD�LQFLGHQFLD�GH�OD�FDULHV�GHQWDO��HQ�XQ�
�����DSUR[LPDGDPHQWH��D�FRQFHQWUDFLRQHV�GH�XQD�D�GRV�SDUWHV�SRU�PLOOyQ��SSP��HQ�HO�DJXD�GH�FRQVXPR���
� /D� LQFRUSRUDFLyQ� GH� IOXRUXUR� HQ� YLWUR� HV� PXFKR� PD\RU� HQ� HO� HVPDOWH� SDUFLDOPHQWH�
GHVPLQHUDOL]DGR�GH�ODV�OHVLRQHV�LQFLSLHQWHV�TXH�HO�HVPDOWH�VDQR��DG\DFHQWH��/D�UHPLQHUDOL]DFLyQ�WDPELpQ�
SXHGH�VHU�LQGXFLGD�SRU�HO�IOXRUXUR��\D�TXH�pVWD�DXPHQWD�FRQ�DSOLFDFLRQHV�WySLFDV�GH��IOXRUXUR�DO�HVPDOWH�
OHYHPHQWH�JUDEDGR��(O�HVPDOWH�VXSHUILFLDO�HV�PHQRV�VROXEOH�D�ORV�iFLGRV�TXH�HO�HVPDOWH�VXE\DFHQWH�\��D�OD�
PHQRU�VROXELOLGDG�� �VH�UHODFLRQD�FRQ�ODV�HOHYDGDV�FRQFHQWUDFLRQHV��GH�IOXRUXUR�HQ�HO�HVPDOWH�VXSHUILFLDO���
6RODPHQWH� YHVWLJLRV� GH� IOXRUXURV� VH� GLVXHOYHQ� GXUDQWH� OD� GLVROXFLyQ� GHO� HVPDOWH�� (O� IOXRUXUR� YXHOYH� D�
SUHFLSLWDUVH�FRPR�IOXRUDSDWLWD��\�HO�HVPDOWH�UHVLGXDO� �DXPHQWD� �HQ�IOXRUXUR�\�VH�KDFH�PiV�UHVLVWHQWH�D�OD�
GLVROXFLyQ���
� (Q�ERFD�OD�GLVROXFLyQ�SRU�iFLGR�HV�LQIOXLGD�SRU�OD�VDOLYD��(V�LPSRUWDQWH�QRWDU�TXH�OD�VDOLYD��HVWi�
QRUPDOPHQWH�VREUHVDWXUDGD�FRQ� UHVSHFWR�D� OD� IOXRUDSDWLWD�\�D� OD�KLGUR[LDSDWLWD��\�TXH� OD� IXHU]D�GLUHFWUL]�
HVWi�HQ� IDYRU�GHO�GHSyVLWR��PiV�TXH� OD�GLVROXFLyQ� �GHO�PLQHUDO�GHO�HVPDOWH��6LQ�HPEDUJR��D�PHGLGD�TXH�
GHVFLHQGH�HO�S+��FDH�SRU�GHEDMR�GH�DSUR[LPDGDPHQWH����DVt�HO�IOXRUXUR�SUHVHQWH�HQ�OD�VDOLYD�FRQWULEX\H��D�
OD�SURWHFFLyQ�GHO�HVPDOWH�����
� 'XUDQWH� XQD� DSOLFDFLyQ� WySLFD� GH� IO~RU� VH� GLIXQGHQ� HQ� HO� HVPDOWH� FDQWLGDGHV� VLJQLILFDWLYDV� GH�
IOXRUXUR��GHSHQGLHQGR�OD�SHQHWUDFLyQ�GH�OD�FRQFHQWUDFLyQ��GH�IOXRUXUR�HQ�OD�VROXFLyQ��HO�S+�\�GHO�WLHPSR�
GH�H[SRVLFLyQ����
� ([LVWHQ�YDULDV�WHRUtDV�VREUH�HO�PRGR�GH�DFFLyQ�GHO�IO~RU�HQ�OD�SUHYHQFLyQ�GH�OD�FDULHV�GHQWDO��SHUR�
H[LVWHQ��GRV�GH�HOODV�TXH�KDQ�VXVFLWDGR�JUDQ�LQWHUpV��
��� /D�DFFLyQ��ILVLFR�TXtPLFD��FRQVLVWH�HQ�HO�IRUWDOHFLPLHQWR�GHO�HVPDOWH�KDFLpQGROR�PiV�UHVLVWHQWH�D�
ORV�DWDTXHV�iFLGRV��
��� /D�DFFLyQ��DQWLEDFWHULDO��HO�IO~RU�LQKLEH�ODV�HQ]LPDV��EDFWHULDQDV�SURGXFWRUDV��GH�ORV�iFLGRV��TXH�
DWDFDQ��HO�HVPDOWH���
� /D�WHRUtD�GH�DFFLyQ��ItVLFR��TXtPLFD��HV�OD�PiV�DFHSWDGD�\�PHMRU�IXQGDPHQWDGD��EDViQGRVH�HQ�HOOD�
SXHGHQ�UHVXPLUVH��ORV�PHFDQLVPRV�FRPSOHMRV�GH�UHGXFFLyQ�GH�OD�FDULHV�GH�OD�VLJXLHQWH�PDQHUD���
�

�
���



D�� � � � � /D� LQFRUSRUDFLyQ� DO� HVPDOWH� GHO� LyQ� IO~RU�� KDFH� TXH� pVWH� VHD�PiV� LQVROXEOH� IUHQWH� D� ORV� iFLGRV��
PHGLDQWH� OD� IRUPDFLyQ� GH� FULVWDOHV� PiV� JUDQGHV� � \� FRQ� PHQRV� � � VXSHUILFLH� SRU� XQLGDG� GH� YROXPHQ�
VXVFHSWLEOH��D�VHU�GLVXHOWR��
E��������(O�HVPDOWH�WHQGUi�PHQRV�FDQWLGDG�GH�FDUERQDWRV��OR�FXDO�UHGXFLUi�WDPELpQ��OD�VROXELOLGDG��
F�� � � � �$O�SURGXFLUVH� ODV� LPSHUIHFFLRQHV�� HVWDELOL]DQGR� � ODV�XQLRQHV�\�SUHVHQWDQGR� UHSUHFLSLWDFLyQ�GH� ORV�
IRVIDWRV�GH�FDOFLR��GLVXHOWRV��HO�IO~RU�IDYRUHFHUi�VX�FULVWDOL]DFLyQ��FRPR�IOXRUDSDWLWD��
&RQ�UHVSHFWR�D�OD�DFFLyQ�DQWLEDFWHULDQD��pVWD�VH�EDVD�HQ�ORV�VLJXLHQWHV�DVSHFWRV���
D�� � � � � �/D�LQKLELFLyQ�GH�ORV�VLVWHPDV�HQ]LPiWLFRV�GH�ODV�EDFWHULDV�GH�OD�SODFD��TXH�SURGXFHQ�ORV�iFLGRV�D�
SDUWLU��GH�D]~FDUHV��3DUD�TXH�HVWR�RFXUUD��HO�IO~RU�GHEH�HVWDU�SUHVHQWH�FRPR�LyQ��OLEUH�\�QR�XQLGR�D�OD�SODFD��
HQ�OD�SODFD�VH�HQFXHQWUDQ�XQDV������SSP�GH�IO~RU�SHUR�VyOR�HO���R����H[LVWH�HQ�IRUPD�LyQLFD�OLEUH��
E�����/D�LQKLELFLyQ��GHO�DF~PXOR�GH�SROLVDFiULGRV��LQWUDFHOXODUHV��(Q�HVWD�IRUPD�VH�SUHYLHQH�OD�DFXPXODFLyQ�
GH�FDUERKLGUDWRV�GHQWUR��GH�ODV�FpOXODV��LPSLGLHQGR�DVt�OD�IRUPDFLyQ�GH�iFLGRV�D~Q�FXDQGR�QR�VH�LQJLHUDQ�
FDUERKLGUDWRV��D�WUDYpV�GH�ORV�DOLPHQWRV��
F��� �� � ��(IHFWR��EDFWHULRVWiWLFR�GHO�IO~RU��DXQTXH�VyOR�VH�PDQLILHVWD�FRQ�FRQFHQWUDFLRQHV�PD\RUHV�TXH�ODV�
LGHDOHV�� (O� IO~RU� WLHQH� HIHFWR� EDFWHULFLGD� \� EDFWHULRVWiWLFR� VREUH� ORV� HVWUHSWRFRFRV� \�� FRPR� HV� VDELGR� HO�
PXWDQV�HV�HO�SULQFLSDO�IRUPDGRU�GH�OD�SODFD��(VWD�DFFLyQ�HVWi�HQ�UHODFLyQ�D�OD�FRQFHQWUDFLyQ��KDELpQGRVH�
FRPSUREDGR�TXH���SSP�DIHFWD�OD�SURGXFFLyQ��GH�iFLGRV�\�DOWHUD�OD�DFWLYLGDG�PHWDEyOLFD������SSP�LQKLEHQ��
HO�FUHFLPLHQWR�\������SSP�WLHQHQ�HIHFWR�EDFWHULFLGD��
G���������5HGXFLHQGR�OD�FDSDFLGDG�GH�OD�VXSHUILFLH�GHO�HVPDOWH�SDUD�DGVRUEHU�SURWHtQDV������
(VWDV� WHRUtDV� VREUH� HO� PRGR� GH� DFFLyQ� GH� IO~RU� � HQ� OD� SUHYHQFLyQ� GH� OD� FDULHV� GHQWDO�� \� VXV� HIHFWRV�
EHQpILFRV�\�R�SHUMXGLFLDOHV�VREUH�HO�GLHQWH�GHSHQGH�GHO�SHUtRGR�HYROXWLYR�HQ�TXH�VH�HQFXHQWUH��
� ([LVWHQ�DGHPiV��WUHV�SHUtRGRV�HYROXWLYRV�GHO�GLHQWH���
��� � � � � � �'XUDQWH� OD� IRUPDFLyQ�GH� OD�PDWUL]�GH�HVPDOWH� �HWDSD�GH�DSRVLFLyQ���\�GXUDQWH� OD�PLQHUDOL]DFLyQ�
�HWDSD�GH�FDOFLILFDFLyQ��HO�FRQWHQLGR�GH�IO~RU��HQ�HO�HVPDOWH�DOFDQ]D�HQ�HVWD�pSRFD��HQ�]RQDV�GRQGH�QR�KD\�
FDQWLGDGHV�VXILFLHQWHV�HQ�DJXD��HV�GH�PiV�R�PHQRV����SSP��PLHQWUDV�TXH�VL�HO�DJXD�HVWi�IOXRUDGD���HV�GHFLU�
FRQWLHQH� ���� SSP�� OD� LQFRUSRUDFLyQ� OOHJD� KDVWD� ���� SSP�� (V� GXUDQWH� HVWH� SHULRGR� HQ� TXH� SXHGHQ�
SURGXFLUVH�ORV�GHIHFWRV�GHO�HVPDOWH�TXH�FDUDFWHUL]DQ�D�OD�IOXRURVLV��OD�FXDO�VH��GHEH��D�OD�DFFLyQ�GHO�H[FHVR�
GH� IO~RU� � VREUH� � ORV� DPHOREODVWRV�� \� TXH� VRQ� ODV� FpOXODV� GHO� RUJDQLVPR�PiV� VHQVLEOHV� D� HVWH� LyQ�� FX\DV�
FRQFHQWUDFLRQHV�H[FHVLYDV��SXHGHQ�WHQHU�XQ�HIHFWR�Wy[LFR�VREUH�HOODV�LQKLELHQGR��VX�DFFLyQ���
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���������8QD�YH]�WHUPLQDGD�OD�DFWLYLGDG��GH�ORV�DPHOREODVWRV��HQ�HO�GHSyVLWR�GH�PDWUL]�GH�HVPDOWH�HQ�WRGD�OD�
FRURQD��\�KDVWD�TXH�pVWD�VH�KD\D�PLQHUDOL]DGR��\�HO�GLHQWH�HVWp�HQ�FRQGLFLRQHV�GH�HUXSFLRQDU��GXUDQWH�WRGR�
HO�SHUtRGR�HUXSWLYR���OD�LQFRUSRUDFLyQ�GH�IO~RU�VH�SURGXFH�HQ�OD�VXSHUILFLH�GHO�HVPDOWH��DFWXDQGR�FRPR�XQ�
YHKtFXOR��ORV�OtTXLGRV�LQWHUVWLFLDOHV�TXH�OR�URGHDQ��(VWH�HQULTXHFLPLHQWR��VXSHUILFLDO�GH�IO~RU��HV�HO�PD\RU�
HQ�FXDQWR�D�VLJQLILFDFLyQ�DQWLFDULRJpQLFD��DQWHV��GH�HUXSFLRQDU��QR�HVWiQ�FXELHUWRV��FRQ�OD�SHOtFXOD�VDOLYDO�
TXH�SRGUtD�LQKLELU�SDUFLDOPHQWH�OD�UHDFFLyQ���
� /DV�FRQFHQWUDFLRQHV��VXSHUILFLDOHV��GH�IOXRUXUR��YDUtDQ�\�VRQ�PiV�EDMDV�HQ�ORV�GLHQWHV�SULPDULRV�TXH�
HQ�ORV�SHUPDQHQWHV��
� /D�LPSRUWDQFLD��GHO�DJXD�SRWDEOH�FRPR�XQD�IXHQWH�GH�REWHQFLyQ�GH�IOXRUXUR��HVWi�GHPRVWUDGD�SRU�OD�
FRPSUREDFLyQ��GH�IO~RU�HQ�HO�SODVPD��\�HVWi�HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�OD�FRQFHQWUDFLyQ�SUHVHQWH�HQ�HO�
DJXD��
���� 7DPELpQ� VH� GHEH� WHQHU� HQ� FXHQWD� OD� LQFRUSRUDFLyQ� GHO� LRQ� IO~RU� HQ� OD� IDVH� HUXSWLYD�� FXDGR� ORV�
GLHQWHV� � \D� KDQ� HQWUDGR� HQ� FRQWDFWR� FRQ� HO� PHGLR� H[WHUQR�� (O� LRQ� IOXRUXUR� QHFHVDULR� SDUD� HVWH�
HQULTXHFLPLHQWR��SURYLHQH�HQ�IRUPD�QDWXUDO�GH�OD�VDOLYD�\�GHO�DJXD��SXHGH�VHU�DSOLFDGR�WDPELpQ�SRU�PHGLR�
GH� ODV� WRSLFDFLRQHV��HQMXDJDWRULRV�\�GHQWtIULFRV�IOXRUDGRV��7DPELpQ�D� WUDYpV� �GHO�FRQWDFWR�GLUHFWR�FRQ�HO�
DJXD�GH�FRQVXPR�GLDULR��VLHPSUH�TXH�pVWD�OD�FRQWHQJD���
�IRUPD�H[yJHQD���
�
� /D� DGTXLVLFLyQ� ILVLROyJLFD� SRVW� HUXSWLYD� GH� IOXRUXUR� SRU� HO� HVPDOWH� HV� GH� SHTXHxD� PDJQLWXG��
H[FHSWR� TXL]i� GXUDQWH� HO� FRPLHQ]R� GHO� HVWDGtR� SRVW� HUXSWLYR�� HYLGHQWHPHQWH� ORV� GLHQWHV� � UHFLpQ�
HUXSFLRQDGRV��UHDFFLRQDQ�PiV�DO�IOXRUXUR�TXH�ORV�\D�HUXSFLRQDGRV���
� (VWR�HV�VXJHULGR��SRU�OD�FRPSUREDFLyQ�GH�FXDQGR�HO�XVR�GH�DJXD�IOXRUDGD�FRPHQ]y�GHVSXpV�GH�OD�
HUXSFLyQ�GHO�GLHQWH��VH�REVHUYy�XQD�VLJQLILFDWLYD�UHGXFFLyQ�GH�OD�FDULHV���
� 3RGUtD� HVSHUDUVH� XQD� LQFRUSRUDFLyQ�FRQWLQXDGD�GH� IOXRUXUR�GXUDQWH� WRGD� OD� YLGD�SRUTXH� OD� VDOLYD�
FRQWLHQH�OD�PLVPD�FRQFHQWUDFLyQ�GH�IOXRUXUR�HQ�HO�SODVPD�\�ORV�GLHQWHV�HUXSFLRQDGRV�HVWiQ�H[SXHVWRV�DO�
IOXRUXUR�SUHVHQWH�HQ�ORV�DOLPHQWRV�\�HO�DJXD��
� 'HVSXpV� GH� OD� HUXSFLyQ�� HQ� HO� HVPDOWH� H[WHULRU� VH� DGTXLHUH� IOXRUXUR� HQ� IRUPD� DGLFLRQDO� GH� ORV�
IOXLGRV�RUDOHV��(VWR� �DSUR[LPDGDPHQWH� �H[SOLFD�SRU�TXp�VH�UHGXFHQ�ODV�FDULHV�SRU� OD�IOXRUL]DFLyQ�D~Q�GH�
GLHQWHV�TXH�\D�HUXSWDURQ��HQ�OD�ERFD��%DNHU�'LUNV�KDQ�GHPRVWUDGR�TXH�ODV�VXSHUILFLHV��TXH�DOFDQ]DQ�FRQ�
PiV� IDFLOLGDG� HQ� DJXD� IOXRUDGD� VRQ�� EXFDO� \� OLQJXDO�� �QR� DVt� HQ� ODV� IRVDV� RFOXVDOHV��� 6RQ� DTXHOODV� TXH�
PXHVWUDQ�HO�PD\RU�EHQHILFLR�SRVW�HUXSWLYR�GHVSXpV�GH�OD�IOXRUL]DFLyQ��
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����� �/RV� GHIHFWRV� GHO� HVPDOWH� \� FDYLGDGHV� FDULDGDV� WHPSUDQDV�� FRQFHQWUDQ� PiV� IOXRUXUR� \� FRQ� PiV�
IDFLOLGDG� TXH� HO� HVPDOWH� VDQR� � SUHVXPLEOHPHQWH� GHELGR� D� TXH� pVWDV� iUHDV� VRQ� PiV� SHUPHDEOHV��
0\HUV���������'RZVH�\�-HQNLQV��������������
�
� (O�HVPDOWH�PDGXUR�SDUHFH�DGTXLULU�SRFR�R�QDGD�GH�IOXRUXUR�GHO�PHGLR�DPELHQWH�EXFDO�QDWXUDO��\D�
TXH�FXDQGR�VH�SLHUGH�OD�VXSHUILFLH�GHO�HVPDOWH�SRU�DEUDVLyQ��HO�QLYHO�GH�OD�VXSHUILFLH�ULFD�HQ�IOXRUXUR��QR��
HV�FRPSHQVDGR�SRU�OD�LQFRUSRUDFLyQ�SRVW�HUXSWLYD�D~Q�HQ�GLHQWHV�GH�iUHDV�FRQ�HOHYDGD�FRQFHQWUDFLyQ�GH�
IOXRUXURV��HQ�HO�DJXD�GH�FRQVXPR��
����� �/D� FRQFHQWUDFLyQ� GH� IOXRUXUR� HQ� OD� PD\RUtD� GH� ORV� DOLPHQWRV� HVWi� SRU� GHEDMR� GH� �� SSP�� ORV�
FiOFXORV� � GH� ODV� FLIUDV� SDUD� OD� FRQFHQWUDFLyQ� GH� IOXRUXUR� IXHURQ� UHXQLGRV� SRU�0F� &OXUH� �������� \� ORV�
DQiOLVLV�GH�DOLPHQWRV�FRQVXPLGRV�FRQ�UHIHUHQFLD��SRU�(OOLRW�\�6PLWK�����������FRQYLHQH�HQ�TXH�HO�FRQVXPR�
GH�IOXRUXUR�GLDULR�JHQHUDOPHQWH�HV�PHQRU�TXH�����PJ���
����� �(O�WRWDO�GH�IO~RU�HQ�OD�GLHWD�HVWi�DIHFWDGR�QR�VRODPHQWH�SRU�OD�FDQWLGDG�HQ�DOLPHQWR�VLQR�WDPELpQ��
SRU�XQD�VHULH�GH�IDFWRUHV���TXH�LQFOX\HQ��OD�QDWXUDOH]D��GHO�DOLPHQWR��OD�FXDO�HVWi�GHWHUPLQDGD�SRU�HO�YDORU�
FXDQWLWDWLYR��GH�ORV�DOLPHQWRV�HQ�OD�GLHWD��OD�WpFQLFD�GH�SUHSDUDFLyQ��OD�FDQWLGDG�GH�IO~RU�HQ�HO�DJXD�XVDGD�
SDUD�SUHSDUDU�HO�DOLPHQWR��HO�FRQWHQLGR�GH�IO~RU�HQ�FRQGLPHQWRV��SUHVHUYDQWHV�\�OD�SRVLEOH�WUDQVIHUHQFLD�GHO�
IO~RU�GHO�UHFLSLHQWH�XWLOL]DGR�HQ�OD�FRFFLyQ�GH�DOLPHQWRV���(O�IO~RU�QR�VH�SUHFLSLWD�GXUDQWH�OD�FRFFLyQ�\�QR�
HV�SHUGLGR�JUDQGHPHQWH�SRU�HO�FRQVXPLGRU��FRPR�FRQVHFXHQFLD�GH�OD�HYDSRUDFLyQ�GXUDQWH�OD�SUHSDUDFLyQ��
DXPHQWD�OD�FRQFHQWUDFLyQ�GH�IO~RU�GH�����D���YHFHV���
�
� (O� IOXRUXUR� FRQWHQLGR� HQ� HO� DJXD� GH� EHELGD�� DOLPHQWRV� � \� SURGXFWRV� PHGLFLQDOHV�� FRQVWLWX\H� OD�
SULQFLSDO� IXHQWH� GH� HVWH� HOHPHQWR� HQ� OD� GLHWD� GH� ORV� VHUHV� KXPDQRV���� � 'HVSXpV� OD� LQJHVWD� LQLFLD� HO�
PHWDEROLVPR�GH�ORV�IOXRUXURV��
� (O� � PHWDEROLVPR� GH� ORV� IOXRUXURV� VH� UHILHUH� D� VX� DEVRUFLyQ�� GLVWULEXFLyQ� \� H[FUHFLyQ���� (O�
FRQRFLPLHQWR�GHWDOODGR�DFHUFD�GH�HVWH�DVXQWR��VH�UHTXLHUH�GHELGR�DO�JUDGR�GH�UHWHQFLyQ�GH�IOXRUXUR�HQ�WRGR�
HO� FXHUSR��HO� FXDO� � HVWi�DVRFLDGR�FRQ� � ORV� HIHFWRV�EHQpILFRV�KDVWD� FLHUWRV�QLYHOHV�GH� LQJHVWD��0iV�DOOi�GH�
pVWRV�� SXHGHQ� DSDUHFHU� HIHFWRV� DGYHUVRV� WDOHV� FRPR� OD� IOXRURVLV� GHQWDO����/D� UHODFLyQ� HQWUH� OD� LQJHVWD� \�
UHWHQFLyQ� GH� IOXRUXURV�� QR� SXHGH� GHVFULELUVH� PHGLDQWH� XQD� VLPSOH� HFXDFLyQ�� (VWR~OWLPR� HV� FLHUWR�� WDQWR�
FXDQGR�VH�FRPSDUDQ�GLIHUHQWHV�LQGLYLGXRV�FRPR�FXDQGR�XQ�PLVPR�LQGLYLGXR�HV�FRQVLGHUDGR����
�
�
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�������� �



����������(VWD� FRPSOHMLGDG� VH� � GHULYD�GHO�KHFKR� �GH�TXH� ORV� DVSHFWRV� FXDQWLWDWLYRV�GHO�PHWDEROLVPR�GH� ORV�
IOXRUXURV��SXHGHQ�VHU�GLIHUHQWHV�WDQWR�HQ�GLVWLQWDV�SHUVRQDV�FRPR�HQ�XQD�PLVPD��HQ�GLVWLQWDV�pSRFDV����

�
� 'HVGH�TXH�HO�IOXRUXUR�HVWi�IXHUWHPHQWH�GLVWULEXLGR��VH�SUHVHQWD�YLUWXDOPHQWH��HQ�WRGDV�ODV�SODQWDV��
DQLPDOHV�\�FRQVHFXHQWHPHQWH�HQ�WRGD�FODVH�GH�DOLPHQWRV�\�VXHORV�DFXRVRV��(O�IOXRUXUR�HV�OXHJR�DEVRUELGR��
SRU�HO�DSDUDWR�JDVWURLQWHVWLQDO�\�OOHYDGR�DO�SODVPD��HQ�HO�FXDO��HV�PiV�YHOR]�\�HILFLHQWHPHQWH��DFODUDGR�HQ�
QLYHO�GH�IOXRUXUR��GRQGH�VH�PDQWLHQH�D�XQ�QLYHO�PiV�EDMR��������SSP��HQ�IRUPD�LyQLFD����
� &XDQGR�VH�LQJLHUH��HO�LRQ�VH�DEVRUEH�FRQ�JUDQ�UDSLGH]�HQ�HO�HVWyPDJR�\�HQ�HO�LQWHVWLQR�GHOJDGR��DO�
JUDGR�GH�TXH�HQ�XQD�KRUD�VH�GLVWULEX\H��SRU�GLIXVLyQ�D�ORV�WHMLGRV��(O�IO~RU�DEVRUELGR�VH�HOLPLQD�D�WUDYpV�GH�
OD�RULQD�\�HO�VXGRU��D��GLIHUHQFLD�GHO�TXH�QR�VH�DEVRUEH��HO�FXDO�VH�HOLPLQD�HQ�HO�PDWHULDO�IHFDO������ �
��������������'HVGH�HO�SXQWR�GH�YLVWD�GHQWDO��HO�VLVWHPD�GH�LQFRUSRUDFLyQ�GHO�IO~RU��DO�PDWHULDO�PLQHUDOL]DGR�GH�
ORV�GLHQWHV��HO�HVPDOWH���HV�SDUWLFXODUPHQWH�LPSRUWDQWH��
�
������ /RV�LRQHV�GH�IO~RU�SXHGHQ��HQWUDU�D�OD�HVWUXFWXUD�GH�ORV�FULVWDOHV�GH�DSDWLWD�GHO�HVPDOWH�D�UHHPSOD]DU�
D�ORV�LRQHV�GH�KLGUR[LDSDWLWD��\�GH�HVWD�PDQHUD�HV�IRUPDGD�OD�IOXRUDSDWLWD��
������
� (V�FRQRFLGR�TXH�HO�IO~RU��WLHQH�XQ�HIHFWR�EHQHILFLRVR�HQ�ORV�GLHQWHV��SURSRUFLRQDQGR��UHVLVWHQFLD�D�
OD� FDULHV� GHQWDO�� VL� XQD� FDQWLGDG� ySWLPD� HV� LQJHULGD� GLDULDPHQWH� EDMR� � FRQGLFLRQHV� � QRUPDOHV�� OD� HVFDVD�
LQJHVWLyQ��GH�IO~RU�HVWi�GHWHUPLQDGD�SULQFLSDOPHQWH�SRU�OD�FDQWLGDG�SUHVHQWH�HQ�OD�GLHWD��TXH�VH�FRQVXPH�D�
GLDULR��
����� �/D�PD\RU��IUDFFLyQ�GH�IO~RU�HV�DEVRUELGR�D�WUDYpV��GHO�LQWHVWLQR��PLHQWUDV�TXH�OD�IUDFFLyQ�TXH�QR�
HV�DEVRUELGD�GHMD�HO�FXHUSR� �D� WUDYpV�GH� OD�RULQD�\� ODV�KHFHV� IHFDOHV��'HVSXpV� �GH� OD�DEVRUFLyQ��HO� IO~RU��
HQWUD�HQ�HO�SODVPD�FLUFXODWRULR���
������'HO� SODVPD� ORV� IOXRUXURV� VH� GLIXQGHQ� KDFLD� ORV� IOXLGRV� H[WUD� H� LQWUDFHOXODUHV� GH� OD�PD\RUtD� � GH� ORV�
WHMLGRV�EODQGRV�GRQGH�UiSLGDPHQWH�VH�HVWDEOHFH�XQD�GLVWULEXFLyQ��GH�HTXLOLEULR�GLQiPLFR�6H�H[FHSW~DQ��ORV�
WHMLGRV� GHO� FHUHEUR� \� DGLSRVR�� GRQGH� OD� SHQHWUDFLyQ� � HV� OHQWD� \� ODV� FRQFHQWUDFLRQHV� GH� IOXRUXUR� VRQ�
UHODWLYDPHQWH� EDMDV�� (O� WpUPLQR� ³HTXLOLEULR� GLQiPLFR´� LQGLFD� TXH� ODV� FRQFHQWUDFLRQHV� GH� IO~RU� HQ� ORV�
IOXLGRV�H[WUD�H�LQWUDFHOXODU�QR�VRQ�LJXDOHV��ORV�QLYHOHV�LQWUDFHOXODUHV�VRQ�OLJHUDPHQWH�PHQRUHV��DGHPiV�GH�
TXH� FDPELDQ� SURSRUFLRQDO� \� VLPXOWiQHDPHQWH�� GH� HVWD� PDQHUD�� GHVSXpV� GH� FRQVXPLU� IO~RU� VH� GD� XQ�
LQFUHPHQWR��WHPSRUDO�HQ�ORV�QLYHOHV�GH�IOXRUXUR�GHO�SODVPD�\�GH�RWURV�IOXLGRV��GHO�FXHUSR�KXPDQR�FRPR�OD�
VDOLYD�GH�ORV�FRQGXFWRV�VDOLYDUHV��HO�IOXLGR�GHO�VXUFR�JLQJLYDO��OD�ELOLV��\�OD�RULQD�������
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� (O� IO~RU� � HV� DFODUDGR� UiSLGDPHQWH� GHVGH� HO� SODVPD� GH� YDULDV� PDQHUDV�� HVWH� HV� GHSRVLWDGR�
SULQFLSDOPHQWH�HQ�ORV�KXHVRV�\�ORV�GLHQWHV�\�XQD�LQVLJQLILFDQWH�FDQWLGDG�D�ORV�GHPiV�WHMLGRV�GHO�FXHUSR��
����� (O� IO~RU� HV� H[FUHWDGR� GHO� FXHUSR� SRU� OD� RULQD�\� HO� � VXGRU� \�� VH� SUHVHQWD� HQ� � WUD]DV�� � HQ� HO� MXJR�
GLJHVWLYR��VDOLYD�\�OHFKH��3HTXHxDV�FDQWLGDGHV��VRQ�WUDQVIHULGDV�D�WUDYpV��GH�OD�SODFHQWD�SDUD�HO�IHWR��GH�OD�
PXMHU�HPEDUD]DGD��
������ 6L� OD� HVFDOD� GH� LQWURGXFFLyQ� HV� PXFKR� PD\RU� � TXH� OD� HVFDOD� GH� HOLPLQDFLyQ�� HO� IO~RU� SRGUtD�
DFXPXODUVH��HQ�HO�FXHUSR��\�KDUtD��XQD�FUHFLHQWH��HVFDOD��GH�H[FUHFLyQ�FRPR�VLHPSUH�FRPSHQVDGD�GH�XQD�
FUHFLHQWH�DEVRUFLyQ�D�XQD�PX\�PDUFDGD�HOLPLQDFLyQ��
������ 6LHQGR� DVt�� TXH� YD� PiV� OHMRV� XQD� FUHFLHQWH� HVFDOD� GH� DFODUDFLyQ� GH� IO~RU� GHVGH� HO� SODVPD�� \�
UHVXOWDUtD�GHQWUR�GH�QLYHOHV��EDMRV�\�QRUPDOHV����
�
� (Q� JHQHUDO�� OD� PXFRVD� JDVWURLQWHVWLQDO� HV� OD� UXWD� SULQFLSDO� GH� DEVRUFLyQ�� PHGLDQWH� OD� FXDO� ORV�
IOXRUXURV�JDQDQ�DFFHVR�D�ORV�IOXLGRV��\�WHMLGRV�GHO�FXHUSR�KXPDQR��/D�DEVRUFLyQ�WDPELpQ�SXHGH�RFXUULU�D�
WUDYpV� GH� OD� PXFRVD� EXFDO�� SDUWLFXODUPHQWH� � GH� VROXFLRQHV� DFLGLILFDGDV�� SHUR� OD� WDVD� HV� PX\� EDMD�
FRPSDUDGD�FRQ�OD�DEVRUFLyQ�JDVWURLQWHVWLQDO����
�
������ /D�DEVRUFLyQ�GHEH�VHU�GHILQLGD�FRPR�HO� WUDQVSRUWH�GH�PDWHULDOHV�D� � WUDYpV�GH� O~PHQ��GHO� WUDFWR�
JDVWURLQWHVWLQDO�� GRQGH� � VRQ� DEVRUELGRV� SRU� ORV� FDSLODUHV� \� GLVWULEXLGRV� HQ� WRGR� HO� FXHUSR� SDUD� VX�
XWLOL]DFLyQ����
������� &RQYLHQH�UHFRUGDU�DOJXQRV�DVSHFWRV�JHQHUDOHV���
�����������/RV�IOXRUXURV�SXHGHQ�SURFHGHU�GH�IXHQWHV�RUJiQLFDV��R�LQRUJiQLFDV��
�����������/RV�FRPSXHVWRV�LQRUJiQLFRV��GH�IO~RU�VH�SXHGHQ�FODVLILFDU�HQ�VROXEOHV��LQVROXEOHV�H�LQHUWHV��
�
����� /RV�FRPSXHVWRV�LQRUJiQLFRV��HQ�IXQFLyQ�GH�VX�VROXELOLGDG��OLEHUDQ�LRQHV�IO~RU�TXH�SRVWHULRUPHQWH�
VRQ� DEVRUELGRV�� (Q� UHODFLyQ� D� ORV� HIHFWRV� GHO� IO~RU�� HV� LPSRUWDQWH� LQGLFDU�� TXH� VRODPHQWH� HO� LyQ� IO~RU�
GHVHPSHxD�XQ�SDSHO�LPSRUWDQWH���
(Q�FXDQWR�D�ORV�VLWLRV�GH�DEVRUFLyQ�GHO�IO~RU�KD\�GLIHUHQFLDV�GH�RSLQLyQ��VHJ~Q�6WRRNH\��&UHDQH��\�0XKOHU�
������� OD� DEVRUFLyQ� � GH� IOXRUXUR� HQ� HO� IHWR� RFXUUH� WDQWR� HQ� HO� HVWyPDJR� FRPR� HQ� HO� LQWHVWLQR� GHOJDGR��
0LHQWUDV� TXH� =LSNLQ�� �������� GHFODUD� TXH� OD� DEVRUFLyQ� HQ� HO� HVWyPDJR� � HV� PD\RU� TXH� HQ� HO� LQWHVWLQR�
GHOJDGR��0XUUD\� �������� SRU� RWUR� ODGR�� HV� GH� OD� RSLQLyQ� TXH� OD� DEVRUFLyQ� RFXUUH� SULQFLSDOPHQWH� HQ� HO�
HVWyPDJR����
�
�

���



������ /D�DEVRUFLyQ��GH�ORV�IOXRUXURV�HV�XQ�SURFHVR��HVHQFLDOPHQWH�SDVLYR��HQ�HO�TXH�QR�SDUWLFLSD�QLQJ~Q�
PHFDQLVPR�DFWLYR�GH�WUDQVSRUWH���
�������������(V�FRQRFLGR�TXH�HO�FDOFLR�HV�XQD�FRQGLFLyQ�SDUD�UHWDUGDU�OD�FDQWLGDG�GH�DEVRUFLyQ��GH�IO~RU���
������ /D�DEVRUFLyQ�FRPR�LRQ�IO~RU�VH�UHDOL]D�PHGLDQWH�XQ�PHFDQLVPR�GH�GLIXVLyQ���TXH�HV�PRGLILFDGR�
SRU�OD�HGDG�\�OD�LQJHVWD�DQWHULRU��
������� �
������ 'HVSXpV�GH�OD�DEVRUFLyQ��HO�IO~RU�HV�GLVWULEXLGR�SRU�ORV�OtTXLGRV�H[WUDFHOXODUHV��VLHQGR�PHWDEROL]DGR�
HQ�HO�RUJDQLVPR�HQ�GRV�IRUPDV���
�
��� 6H�SURGXFH�HO�GHSyVLWR��SULQFLSDOPHQWH��HQ�HO�WHMLGR�yVHR�\�GHQWDULR��
��� ([FUHFLyQ�SRU�YtD�UHQDO��
�
� (Q�OD�HWDSD�GH�GHSyVLWR��OD�FDQWLGDG�UHWHQLGD�VH�YH�LQIOXHQFLDGD�HQ�SULPHU�OXJDU�SRU�OD�HGDG��\D�TXH�
HQ� ORV� QLxRV� FRQ� WHMLGRV� GXURV� HQ� IRUPDFLyQ�� SXHGH� KDEHU� XQD� UHWHQFLyQ� � GHO� ���� GH� OD� GRVLV� GLDULD�
LQJHULGD�� HQ� HO� DGXOWR� VyOR� VH� UHWHQGUi� GH� �� DO� ����� PLHQWUDV� TXH� HQ� OD� YHMH]�� HQ� EDVH� D� HVWXGLRV�
UHDOL]DGRV����HO�LQFUHPHQWR�GH�OD�ILMDFLyQ�GHO�IOXRUXUR��FRQWUDUUHVWDUtD�OD�RVWHRSRURVLV�VHQLO��
�
� (Q� VHJXQGR� OXJDU�� WDPELpQ� LQIOX\H� OD� LQJHVWD� SUHYLD�� \D� TXH� FXDQGR� PHQRU� VHD� OD� GHPDQGD�
H[LVWHQWH��PD\RU�VHUi�OD�HOLPLQDFLyQ��TXH�VL�ELHQ�VH�FXPSOH�FDVL�WRWDOPHQWH��SRU�HO�ULxyQ��H[LVWH�WDPELpQ��
XQD�SHTXHxD�H[FUHFLyQ�IHFDO�GH�IO~RU�QR�DEVRUELGR��KDELHQGR�DGHPiV��SHTXHxDV�FDQWLGDGHV�HQ�OD�OHFKH��OD�
VDOLYD� \� OD� WUDQVSLUDFLyQ�� SXGLHQGR� OOHJDU� HVWD� ~OWLPD� � D� FDQWLGDGHV� DSUHFLDEOHV� HQ� pSRFDV� � \� ]RQDV�
FDOXURVDV��� �
�
� 0iV� GHO� ���� GH� OD� DEVRUFLyQ� GHO� IO~RU� LQJHULGR� RFXUUH� D� WUDYpV� � GH� OD�PXFRVD� JDVWURLQWHVWLQDO��
JDQDQGR�DFFHVR�D�ORV�IOXLGRV�\�WHMLGRV�GHO�FXHUSR�KXPDQR��/D�DEVRUFLyQ�WDPELpQ�SXHGH�RFXUULU��D�WUDYpV��
GH�OD�PXFRVD�EXFDO��SDUWLFXODUPHQWH�GH�VROXFLRQHV�DFLGLILFDGDV��SHUR��OD�WDVD�HV�PX\�EDMD�FRPSDUDGD�FRQ�
OD�DEVRUFLyQ�JDVWURLQWHVWLQDO������
�
�
�
�
�
�
�
�

���



�����������(VWXGLRV� UHFLHQWHV� HQ� DQLPDOHV� GH� ODERUDWRULR�� KDQ� GHPRVWUDGR� � TXH� OD� WDVD� GH� DEVRUFLyQ� GH� ORV�
IOXRUXURV� D� SDUWLU� GHO� HVWyPDJR� HV�PD\RU� FXDQGR� � OD� DFLGH]� GH� VX� FRQWHQLGR� DOFDQ]D� HO� SXQWR�Pi[LPR���
(VWH�KDOOD]JR��VXJLHUH�TXH�OD�GLIXVLyQ��GHO�iFLGR�GpELO��iFLGR�IOXRUKtGULFR�HV�HO�PHFDQLVPR�VXE\DFHQWH��GH�
OD� DEVRUFLyQ�� � � 3RU� OR� WDQWR�� OD�PDJQLWXG� � \� HO� WLHPSR�TXH� WRPDQ� ORV� IOXRUXURV�SDUD� DOFDQ]DU� � VX�SXQWR�
Pi[LPR�HQ�HO�SODVPD��
� �/D�PD\RUtD��GHO�IOXRUXUR�LQJHULGR�TXH�HVFDSD�OD�DEVRUFLyQ��D�SDUWLU�GHO�HVWyPDJR�VHUi�DEVRUELGR��
HQ�ORV�LQWHVWLQRV��GH�WDO�PDQHUD�TXH�OD�IUDFFLyQ��TXH�VH�DEVRUEH�JHQHUDOPHQWH�H[FHGH�HO�������
� (O� IOXRUXUR� TXH� DSDUHFH� HQ� ODV� KHFHV� IHFDOHV� � HV� IXQGDPHQWDOPHQWH� R� TXL]iV� HQ� VX� WRWDOLGDG�� QR�
DEVRUELGR��&DVL�VLHPSUH�HTXLYDOH�D�PHQRV�GHO�����GH�OD�LQJHVWD�GLDULD�GH�HVWD�VXVWDQFLD����

�
�

� 'HVSXpV�TXH�HO�IO~RU�HV�DEVRUELGR��HO�FXHUSR�DEVRUEH�OR�TXH��QHFHVLWD��\�H[FUHWD�OR�TXH�QR�QHFHVLWD��
/D� H[FUHFLyQ� � GH� IOXRUXURV� RFXUUH� SULQFLSDOPHQWH� � SRU� OD� YtD� XULQDULD�� \� SRU� HO� VXGRU�� HQFRQWUiQGRVH�
SHTXHxDV�FRQFHQWUDFLRQHV�HQ�OD�OHFKH��VDOLYD��HO�HSLWHOLR�\�ODV�OiJULPDV����
�
� /D� FDQWLGDG� GH� H[FUHFLyQ� RFXUUH� FRQ� JUDQ� UDSLGH]�� \� � HV� OR� TXH� UHIOHMD� OD� LQJHVWLyQ� GLDULD� GH�
IOXRUXURV��
� +D\�YDULRV�IDFWRUHV�TXH�LQIOX\HQ��HQ�OD�H[FUHFLyQ�GH�IOXRUXURV��D��OD�LQJHVWLyQ��WRWDO�GH�IOXRUXURV��E�
� HO�FDUiFWHU�GH�OD�H[SRVLFLyQ��GH�OD�SHUVRQD�DO�IOXRUXUR��F��OD�IRUPD�GH�OD�LQJHVWLyQ�GHO�PLVPR��G���HO�
HVWDGR��GH�VDOXG�GHO�LQGLYLGXR��VREUH�WRGR�HQ�FXDQWR�D�OR�TXH�VRQ�ODV�HQIHUPHGDGHV�UHQDOHV���
� (Q� ORV� DGXOWRV�� DSUR[LPDGDPHQWH� OD� PLWDG� GHO� IOXRUXUR� DEVRUELGR� HV� HOLPLQDGR� D� WUDYpV� � GH� OD�
RULQD���
������
� +D\�YDULRV�IDFWRUHV�TXH�SXHGHQ�LQIOXHQFLDU�OD�HOLPLQDFLyQ�GH�IOXRUXUR�SRU�OD�RULQD��DGHPiV��GH�ORV�
DQWHULRUPHQWH� LQGLFDGRV� WDOHV� FRPR�� OD� HGDG� GH� ODV� SHUVRQDV�� HO� IOXMR� GH� RULQD�� HO� 3+� � GH� OD� RULQD�� � \�
WDPELpQ� � HO� HVWDGR�GH� ORV� ULxRQHV��/D� UHDEVRUFLyQ� WXEXODU� GHO� IOXRUXUR� HV�PD\RU� HQ� OD� RULQD� iFLGD�� \� OD�
H[FUHFLyQ�DXPHQWD�HQ�OD�RULQD�DOFDOLQD���
������ +D\� XQD� FRUUHODFLyQ� HQWUH� OD� FRQFHQWUDFLyQ� GH� IOXRUXUR� HQ� OD� RULQD� \� OD� GHO� DJXD� SRWDEOH�� � VLQ�
HPEDUJR�� � KD\� TXH� FRQVLGHUDU� TXH� SDUWH� GHO� IOXRUXUR� H[FUHWDGR� VH� RULJLQD� GHO� IOXRUXUR� TXH� VH� GHVHFKD�
GXUDQWH�OD�UHPRGHODFLyQ�yVHD��3RU�OR�WDQWR��HO�SRUFHQWDMH�GH�H[FUHFLyQ�SXHGH�DXPHQWDU�OLJHUDPHQWH�FRQ�OD�
HGDG��SHUR��HV�GH�JUDQ�LPSRUWDQFLD��REVHUYDU�TXH�QR�VH�KD�HQFRQWUDGR�QLQJXQD�GLIHUHQFLD�SRU�VH[R��

�
���



� $O�DQDOL]DU�OD�LPSRUWDQFLD�GH�OD�FRQFHQWUDFLyQ�XULQDULD�HV�FRQYHQLHQWH�GLVWLQJXLU��SRU�OR�PHQRV�GRV�
JUXSRV��EDViQGRVH�HQ�ODV�FRQGLFLRQHV�HQ�TXH�VH�LQJLHUHQ�IOXRUXURV��
�
��� �� ,QGLYLGXRV��FX\D�GLJHVWLyQ�QRUPDO�HV�EDVWDQWH�FRQVWDQWH����������������������������������������
�����������
������������/D� FRQFHQWUDFLyQ� � XULQDULD� GH� IOXRUXUR�� SXHGH� YDULDU� HQ� HOORV� VL� VH� LQJLHUHQ� FDQWLGDGHV�
VLJQLILFDWLYDV� GH� IOXRUXURV� FRQ� OD� DOLPHQWDFLyQ� XVXDO� R� VH� EHEHQ� FDQWLGDGHV� YDULDEOHV� GH� DJXD�� 6LQ�
HPEDUJR��VL�VH�HVWXGLDQ�D�OR�ODUJR�GH�PHVHV��OD�LQJHVWLyQ��OD�H[FUHFLyQ�XULQDULD��\�ODV�FRQFHQWUDFLRQHV�yVHDV��
GH�IOXRUXUR��WLHQGHQ�D�DOFDQ]DU��DO�PHQRV�VXSHUILFLDOPHQWH�XQ�HVWDGR�GH�HTXLOLEULR�HQ�OD�PD\RUtD�GH�HVWRV�
JUXSRV��OD�FRQFHQWUDFLyQ�XULQDULD�GH�IOXRUXUR�VXHOH�VHU�EDVWDQWH�EDMD�������SSP��y�PHQRV�����
������ &LHUWRV�JUXSRV��VLQ�HPEDUJR�HVWiQ�EDVWDQWH�H[SXHVWRV�DO�IOXRUXUR�SRU�YDULDV�UD]RQHV��([SRVLFLyQ��
ODERUDO�� SUHVHQFLD� GH� IXHUWHV� FRQFHQWUDFLRQHV� GH� IO~RU� HQ� HO� DJXD� GH� FRQVXPR�� R� EHEHU� FDQWLGDGHV�
H[FHVLYDV� GH� DJXD� GHELGR� � D� OD� HOHYDFLyQ� GH� OD� WHPSHUDWXUD� DPELHQWH�� HWF�� (Q� HVWRV� JUXSRV� � KD\�
FRQFHQWUDFLRQHV� XULQDULDV� � GH� IOXRUXUR� PXFKR� PiV� DOWDV�� SHUR� VH� VXSRQH� TXH� DFDEDQ� � SRU� DOFDQ]DU� XQ�
HVWDGR�GH�HTXLOLEULR���
�
��� ,QGLYLGXRV��TXH�D�LQWHUYDORV�LUUHJXODUHV�VXIUHQ�XQD�H[SRVLFLyQ�DO�IOXRUXUR�EUHYH��SHUR�LQWHQVD��
�
������ (VWRV�VXMHWRV��VH�PDQWLHQHQ�³UHODWLYDPHQWH�H[SXHVWRV´�HQ�HO�VHQWLGR�GH�TXH�VXV�WHMLGRV�yVHRV�QR�
HVWiQ�HQ�DEVROXWR�³VDWXUDGRV´��(Q� ORV�SHUtRGRV� WUDQVLWRULRV�HQ� OD� LQJHVWLyQ�GH� IOXRUXUR�HV�DQRUPDOPHQWH�
HOHYDGD�� OD� UiSLGD�GLVWULEXFLyQ� �\�H[FUHFLyQ� �GH� IOXRUXUR�� D��'HSRVLWDQ� �DSUR[LPDGDPHQWH� � OD�PLWDG�GHO�
H[FHVR�GH�pVWH�HQ�HO�VLVWHPD�yVHR��\�E��(OLPLQDQ�HO�UHVWR�HQ�OD�RULQD����
�
����� ([LVWH� � XQD� FRUUHODFLyQ� H[WUDRUGLQDULD� OLQHDO� HQWUH� ODV� FRQFHQWUDFLRQHV� GH� IOXRUXUR� � HQ� HO� DJXD�
SRWDEOH��KDVWD���SSP��\�HQ�OD�RULQD��
� 8Q�LQGLYLGXR�TXH�EHED�XQ�OLWUR�GLDULR�\�H[FUHWDUD�XQ�OLWUR��GH�RULQD�FRQ�OD�PLVPD�FRQFHQWUDFLyQ�GH�
IO~RU��WHQGUtD��XQ�EDODQFH�HTXLOLEUDGR�GH�IOXRUXUR��6LQ�HPEDUJR��HVWH�FiOFXOR��WDQ�VLPSOH��SXHGH�SURGXFLU��
LQWHUSUHWDFLRQHV�HUUyQHDV��
� /RV� DOLPHQWRV� DSRUWDQ� � FDVL� OD� PLWDG� GH� OD� LQJHVWD� KtGULFD� WRWDO�� \� VDOYR� HQ� FDVRV� GH� LQWHQVD�
VXGRUDFLyQ��FDVL�OD�PLWDG�GHO�DJXD�LQJHULGD�VH�SLHUGH��SRU�ORV�ULxRQHV��

�
�
���



� $Vt�SXHV��HO�KHFKR��GH�TXH�ODV�FRQFHQWUDFLRQHV�GH�IOXRUXUR�HQ�HO�DJXD�\�OD�RULQD��FRLQFLGDQ��UHIOHMD�
OD�UHODFLyQ�QRUPDO�HQWUH�HO�FRQVXPR�GH�DJXD�SRWDEOH�\�OD�H[FUHFLyQ��XULQDULD�TXH�WLHQH�OXJDU�HQ�XQ�HVWDGR�
GH�HTXLOLEULR�GH�IOXRUXUR��FRQVWLWX\H�XQ�tQGLFH�ILGHGLJQR�GH�H[SRVLFLyQ��JOREDO��/D�YDORUDFLyQ�GHO�IOXRUXUR�
HQ�OD�RULQD��KD�DGTXLULGR�VXPD�LPSRUWDQFLD�HQ�HO�FDPSR�³KLJLHQH�GHO�WUDEDMR�´���
����� /DV�FRQFHQWUDFLRQHV�XULQDULDV�GH�IOXRUXUR�YDUtDQ�FDUDFWHUtVWLFDPHQWH�GH�KRUD�HQ�KRUD��GH�GtD�HQ�GtD�
\�GH�LQGLYLGXR�D�LQGLYLGXR��
����������&XDQGR�KD\�XQD�GLVIXQFLyQ�UHQDO�TXH�IUHQD�\�UHGXFH�OD�H[FUHFLyQ�XULQDULD�GH�IOXRUXUR��HVWH�HV�
DEVRUELGR�\�SHUPDQHFH�PiV�WLHPSR�HQ�OD�VDQJUH��SRU�OR�TXH�WLHQGH�D�GHSRVLWDUVH�PiV�HQ�HO�KXHVR����
������ (Q�GHILFLHQFLDV�UHQDOHV�FUyQLFDV��OD�SpUGLGD�GHO�SDUpQTXLPD�IXQFLRQDO�SHUMXGLFD�OD�KDELOLGDG�GH�ORV�
ULxRQHV��GH�UHPRYHU�HO�IO~RU�GHO�FXHUSR�KXPDQR���
������������/D�WDVD��D�OD�TXH�VH�H[FUHWD�HO�IOXRUXUR�HQ�OD�RULQD�GHSHQGH�GH�YDULRV�IDFWRUHV��/D�WDVD�GH�ILOWUDFLyQ�
HV� XQ� IDFWRU� LPSRUWDQWH� SRUTXH� GHWHUPLQD� FXiQWR� � IOXRUXUR� HQWUD� HQ� ORV� W~EXORV� HQ�XQ� WLHPSR�GDGR�� 6H�
GHWHUPLQD�SRU�OD�WDVD�GH�ILOWUDFLyQ�JORPHUXODU�\�OD�FRQFHQWUDFLyQ�SODVPiWLFD�GH�IOXRUXUR���� � � � �$�ORV�GRV�R�
WUHV�DxRV�GH�HGDG�\�OXHJR��D�WUDYpV��GH�OD�PD\RU�SDUWH�GH�OD�HGDG�DGXOWD��
� /D� WDVD� � GH� ILOWUDFLyQ� JORPHUXODU� VH� HVWDELOL]D� D� XQ� YDORU� IUDFFLRQDO� UHODWLYDPHQWH� FRQVWDQWH� GHO�
SHVR� FRUSRUDO��$�PHGLGD� � TXH� GLVPLQX\H� � OD�PDVD� UHQDO� IXQFLRQDO� HQ� OD� VHQHFWXG� R� HQ� FLHUWRV� WLSRV� GH�
HQIHUPHGDG� UHQDO�� VH� UHGXFH� OD� WDVD�GH� ILOWUDFLyQ� �JORPHUXODU��7DPELpQ� � VH� UHGXFH� �GXUDQWH�HO� VXHxR�� HO�
HMHUFLFLR�PRGHUDGR�R�IXHUWH��\�HQ�ORV�SHUtRGRV�GH�WHQVLyQ�ItVLFD�R�HPRFLRQDO�����
������������/D�UHDEVRUFLyQ�WXEXODU��GH�IOXRUXUR��FRPR��KD�VLGR�GHPRVWUDGR��GLVPLQX\H�D�PHGLGD�TXH�DXPHQWDQ��
ODV�WDVDV�GH�IOXMR��XULQDULR�\�DXPHQWDQ�HO�SK�XULQDULR���
�
� (VWR� VLJQLILFD� � TXH� OD� WDVD� GH� H[FUHFLyQ� UHQDO� � \� OD� WDVD� GH� DFODUDFLyQ� � UHQDO� HVWiQ� UHODFLRQDGDV�
GLUHFWDPHQWH�FRQ�HVWDV�GRV�YDULDEOHV��/RV�IDFWRUHV�TXH�SXHGHQ�LQIOXHQFLDU�HO�SK�XULQDULR�LQFOX\HQ��FLHUWRV�
GHVyUGHQHV� � UHVSLUDWRULRV� �R�PHWDEyOLFRV��DOJXQDV�GURJDV� � LQFOX\HQGR� �HO� DOFRKRO�� HO�QLYHO� �GH�DFWLYLGDG�
ItVLFD�R�WUDEDMR��\�OD�DOWLWXG�GH�OD�UHVLGHQFLD��/DV�3HUVRQDV�TXH�YLYHQ��HQ�OXJDUHV�GH�PXFKD�DOWXUD��WLHQHQ��
XQD�DOFDORVLV��FUyQLFD�UHVSLUDWRULD�LQFRPSOHWDPHQWH�FRPSHQVDGD���GHELGR�D�OD�HVWLPXODFLyQ�KLSy[LFD��GH�OD�
UHVSLUDFLyQ��\�XQ�HOHYDGR�SK�XULQDULR����
����������&RPR� VH�GLMR� DQWHULRUPHQWH�� ODV� FRQFHQWUDFLRQHV�GH� IOXRUXUR� � HQ�RULQD�TXH� HQWUDQ� D� OD�YHMLJD�� HQ�
JHQHUDO��PLQXWR�D�PLQXWR�VRQ�SDUDOHODV�D� ODV�GHO�SODVPD��/RV�QLYHOHV�XULQDULRV�GH� IOXRUXUR��SRU� OR� WDQWR��
VRQ�EXHQRV�LQGLFDGRUHV��GH�OD�LQJHVWD�UHFLHQWH�GH�IOXRUXUR���

�
�
�
���



� &XDQGR� VH� VHOHFFLRQD� � OD� RULQD� � FRPR� HO� IOXLGR� ELROyJLFR�TXH� HV� DQDOL]DGR� � FRQ� HO� SURSyVLWR� GH�
FRQWURODU�OD�LQJHVWD�GH�IOXRUXUR��ORV�UHVXOWDGRV��SXHGHQ�VHU�H[SUHVDGRV��HQ�WpUPLQRV�GH�FRQFHQWUDFLyQ�R�GH�
WDVD�GH�H[FUHFLyQ��7LHQH�XQD�DOWD�FRQFHQWUDFLyQ��GH�IO~RU�FRQ�UHVSHFWR�D�RWURV�IOXLGRV��HV�GH�IiFLO�REWHQFLyQ�
\�SXHGH�REWHQHUVH�HQ�PXHVWUDV�HQ�IRUPD�LQPHGLDWD��7RGR�HVWR�KDFH��TXH�OD�FRQFHQWUDFLyQ�\�HO�FRQWHQLGR�
XULQDULR�GH�IOXRUXUR�VHDQ�DGHFXDGRV�LQGLFDGRUHV�ELROyJLFRV�GH�OD�LQJHVWD�����
���������������
� /DV�SHUVRQDV�TXH�KDQ�UHVLGLGR��PXFKR�WLHPSR�HQ�SREODFLRQHV�TXH�FRQVXPHQ�DJXD�IOXRUDGD��\�HQ�ODV�
TXH� VH� OOHJD� SUREDEOHPHQWH� � D� XQ� EDODQFH� HTXLOLEUDGR� GH� IOXRUXUR�� DFDEDQ� SRU� H[FUHWDU� � SUiFWLFDPHQWH��
LJXDO�D�OD�TXH�LQJLHUHQ���
� (O�IO~RU�HQ�FDQWLGDGHV�DGHFXDGDV�KD�DGTXLULGR��JUDQ�LPSRUWDQFLD�HQ�OD�VDOXG�EXFDO��SHUR�SXHGH�VHU�
PX\�Wy[LFR�FXDQGR�VH�SURSRUFLRQD�HQ�FDQWLGDGHV�H[FHVLYDV��
� /D� LQWR[LFDFLyQ� DJXGD� SRU� IO~RU� VH� FDUDFWHUL]D� SRU� QiXVHD�� YyPLWR�� GRORU� DEGRPLQDO�� PDUHR��
GHELOLGDG� PXVFXODU�� HVFDORIUtR�� GHSUHVLyQ� GHO� VLVWHPD� QHUYLRVR�� GLVQHD�� FKRTXH�� EUDGLFDUGLD�� PLGULDVLV��
HVSDVPRV��FRQYXOVLRQHV��FRPD��H�LQFOXVR�OD�PXHUWH��������
�

� (VWR� VH� GHEH� D� TXH� HO� IO~RU� SURGXFH� LQKLELFLyQ� GH� ODV� HQ]LPDV� GHSHQGLHQWHV� GHO�PDJQHVLR� \� HO�
KLHUUR��FRQ�OR�FXDO�VH�EORTXHD�HO�PHWDEROLVPR�FHOXODU��WDPELpQ�RULJLQD�IRUPDFLyQ�GH�FRPSXHVWRV�GH�FDOFLR�
TXH�FRQGXFHQ�D�KLSRFDOFHPLD��
� 2WUR� WUDVWRUQR� TXH� RFXUUH� FXDQGR� VH� FRQVXPHQ� IOXRUXURV� � HQ� FDQWLGDGHV�PD\RUHV� D� ODV� ySWLPDV��
GXUDQWH� ODUJR� WLHPSR�� PLHQWUDV� VH� IRUPD� HO� HVPDOWH�� HV� OD� IOXRURVLV� GHQWDO�� (VWH� SDGHFLPLHQWR� LQFOX\H��
GHVGH� OD�DSDULFLyQ� �GH�SHTXHxDV�iUHDV� �GLVFUyPLFDV�H�KLSHUFUyPLFDV� �KDVWD� � OD�KLSRSODVLD�JUDYH��FRQ�XQ�
HVPDOWH�PDUUyQ��\�GH�FRQVLVWHQFLD�IULDEOH����
�
'HVFULSFLyQ�GHO�iUHD�GH�HVWXGLR�
0RQRJUDItD�GH�OD�UHJLyQ�GH�OD�FDEHFHUD�PXQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR��
�
� 0DODFDWDQFLWR�SHUWHQHFH�DO�GHSDUWDPHQWR�GH�+XHKXHWHQDQJR� �\� WLHQH� OD�FDWHJRUtD�GH� OD�&DEHFHUD�
0XQLFLSDO��FRQVLGHUDGD�FRPR�SXHEOR���
� ([WHQVLyQ�WHUULWRULDO�HV�GH�����NLOyPHWURV��FXDGUDGRV��6X�DOWXUD�HV�GH�������PHWURV�VREUH�HO�QLYHO�
GHO�PDU��VX�FOLPD�HV�FRQVLGHUDGR�IUtR���
�
�

���



6XV�OtPLWHV�WHUULWRULDOHV�VRQ��DO�HVWH�FRQ�6DQ�3HGUR�-RFRSLODV��4XLFKp���DO�VXU�FRQ�6DQWD��/XFtD�/D�5HIRUPD�
\�6DQ�%DUWROR��7RWRQLFDSiQ���DO�RHVWH�FRQ�6DQWD�%iUEDUD��+XHKXHWHQDQJR��6LSDFDSD��6DQ�0DUFRV��\�6DQ�
&DUORV�6LMD��4XHW]DOWHQDQJR���
�
� 6X�GLYLVLyQ�SROtWLFR�DGPLQLVWUDWLYD�HV����SXHEOR������DOGHDV�\����FDVHUtRV��
� 6XV�DFFLGHQWHV�JHRJUiILFRV�VH�HQFXHQWUDQ�HQ�OD�6LHUUD�GH�ORV�&XFKXPDWDQHV�\�OR�URGHDQ�ORV�FHUURV�
%ROVyQ��/DV�&RGRUQLFHV�\�7XMXS��/R�ULHJDQ����UtRV�HQWUH�HOORV�HO�3XFDO��RULJHQ�GHO�&KL[R\�R�1HJUR��HO�GH�
0pULGD�\�HO�+RQGR��TXH��DO�XQLUVH�IRUPDQ�HO�UtR��6HUFKLOTXp�HQ�HO�OtPLWH�FRQ�HO�GHSDUWDPHQWR�GH�4XLFKp��
7DPELpQ��VH�HQFXHQWUD���ULDFKXHOR�����DUUR\RV�\���TXHEUDGDV��
6X�Q~PHUR�GH�KDELWDQWHV�HV�GH���������(O�LGLRPD�SUHGRPLQDQWH�HV�HO�0DP��
� 3URGXFFLyQ� DJURSHFXDULD�� 0Dt]�� IULMRO�� JDQDGHUtD�� +D\� HQ� 0DODFDWDQFLWR� � DEXQGDQFLD� GH� FHUD�
YHJHWDO���P\ULFD�FHULIHUD�/���TXH�VH�XWLOL]D�SDUD�IDEULFDU�YHODV��
�

�
� /RV�VHUYLFLRV��S~EOLFRV�VRQ��FRUUHRV�\�WHOpJUDIRV��HQHUJtD�HOpFWULFD��HVFXHODV��DJXD�SRWDEOH��LJOHVLD�
SDUURTXLDO��VHUYLFLR�GH�EXVHV�H[WUDXUEDQRV��
2EVHUYDFLRQHV��HQ�0DODFDWDQFLWR�H[LVWHQ�PLQDV�GH�RUR���PDJQHVLR�\�D]RJXH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
���



9,,,������352&(',0,(1726��7e&1,&$6�<�0$7(5,$/(6�
�

�
32%/$&,Ï1�
� /D�SREODFLyQ�TXH�DEDUFy�OD�SUHVHQWH�LQYHVWLJDFLyQ�OD�LQWHJUDURQ�ORV�DOXPQRV�LQVFULWRV�HQ�HO�FLFOR�
HVFRODU�������TXH�DVLVWtDQ�D�OD�(VFXHOD�0XQLFLSDO�³)pOL[��&DOGHUyQ´�\�HO�&ROHJLR�3DUURTXLDO�³6DQWD�$QD´��
FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� � GH� �� D� ��� DxRV�� HGDGHV� HQ� ODV� TXH� H[LVWH� \D� XQ� SRVLEOH� HTXLOLEULR�
ILVLROyJLFR� HQWUH� OD� LQJHVWD� \� OD� H[FUHFLyQ� GH� IO~RU�� � /D�PXHVWUD� VH� FRQIRUPy� FRQ� DOXPQRV� GH� DPERV�
VH[RV�� QDFLGRV� HQ� OD� FDEHFHUD� 0XQLFLSDO� GH� 0DODFDWDQFLWR�� +XHKXHWHQDQJR� R� TXH� UHVLGLHVHQ� � SRU� OR�
PHQRV�GXUDQWH���DxRV�HQ�GLFKR�OXJDU��
�
6H�VHOHFFLRQy�OD�HVFXHOD�\�HO�FROHJLR�SRU�VHU� ORV�~QLFRV�FHQWURV�GH�HVWXGLR� �HQFRQWUDGRV�HQ� OD�FDEHFHUD�
0XQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR��
��
�
08(675$��

6H� VHOHFFLRQy� XQD� PXHVWUD� UHSUHVHQWDWLYD� � GH� OD� SREODFLyQ�� &RQVLGHUDQGR� HO� WDPDxR� GH� OD�
SREODFLyQ�HVFRODU��VH�FDOFXOy�HO�WDPDxR�GH�OD�PXHVWUD�FRQ�EDVH��HQ�OD�IyUPXOD�HVSHFtILFD����
�
���������������������������������������������1F��������9DU�
������������������������Q �BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�������������������������������/H��������1����������������1F��������9DU���
����������������������������������������������1������������������1������������������������������������������
��Q������ ������7DPDxR�GH�OD�PXHVWUD�

�
1F������ ������1LYHO�GH�FRQILDQ]D�GHVHDGD�HQ�OD�HVWLPDFLyQ��6H�GHVHD�XQ�����GH�SUREDELOLGDG������
�������������������������GH�TXH�HO�LQWHUYDOR�GH�FRQILDQ]D�FRQWHQJD�HO�SDUiPHWUR��=����D��� ������
9DU�  � � 9DULDQ]D� � GH� OD� H[FUHFLyQ� GHO� IOXRUXUR� HQ� RULQD�� � (VWLPDGD� D� SDUWLU� GH� OD�������������������������������
GHVYLDFLyQ�HVWiQGDU�GH�������PJV��������GH�DFXHUGR�D�ORV�UHVXOWDGRV�GH�XQ�HVWXGLR�EDVDO�SDUD�OD�HYDOXDFLyQ�
LQLFLDO�GH�XQ�SURJUDPD�GH�DGPLQLVWUDFLyQ�VLVWpPLFD�GH�IOXRUXUR��HQ�OD�5HS~EOLFD�GH�*XDWHPDOD��
�

�
���



/H��� ���/tPLWH��GH�HUURU�FRQ�HO�TXH�VH�GHVHD�UHDOL]DU�OD�LQYHVWLJDFLyQ��3DUD�HVWH�HVWXGLR����������
�����������������PJV��7RPDQGR��FRPR�GLIHUHQFLD�ELROyJLFD��HQ�OD�HVWLPDFLyQ�GH�OD�H[FUHFLyQ��
������������GH�IOXRUXUR�HQ�OD�RULQD��
��1�� ���7RWDO��GH�SHUVRQDV�TXH�LQWHJUDQ�OD�SREODFLyQ�GHILQLGD�SDUD�FDGD�HVWXGLR��
�

(O� FiOFXOR� GHO� WDPDxR�PXHVWUDO� SRU� HVWH� SURFHGLPLHQWR� LQGLFy� � TXH� HV� QHFHVDULR� � LQFOXLU� FRPR�
PtQLPR� ����HVWXGLDQWHV�� �3DUD� UHGXFLU�FXDOTXLHU�SRVLELOLGDG�GH�SUREOHPD� �HQ�FXDQWR�D�QR�SDUWLFLSDFLyQ��
SRU�DOJXQR�GH�ORV�DOXPQRV��VH�VHOHFFLRQDURQ���QLxRV�PiV��HQ�FDGD�HVFXHOD�����
�
6(/(&&,Ï1�'(�/$�08(675$�
�

6H�VHOHFFLRQy�DOHDWRULDPHQWH�D����QLxRV�HQ�FDGD�HVFXHOD���SDUD�VXPDU�XQ�WRWDO�GH����HVFRODUHV�HQ�
DPEDV�HVFXHODV�� �(Q�FDGD�HVFXHOD��VH�VROLFLWy�DO�GLUHFWRU�HO�OLVWDGR�GH�ORV�DOXPQRV�LQVFULWRV� �HQ�HO�FLFOR�
HVFRODU������SDUD�IRUPDU�OD�PXHVWUD�D�HYDOXDU����������������������������������������������������������������������������������������������������������
�

�
e7,&$�'(�/$�,19(67,*$&,Ï1�

3UHYLR�D�UHDOL]DU�HO�WUDEDMR�GH�FDPSR�VH�WRPDURQ�HQ�FXHQWD�ORV�FULWHULRV�ELRpWLFRV��EiVLFRV�SDUD�OD�
HODERUDFLyQ� � GH� SUR\HFWRV� GH� LQYHVWLJDFLyQ� HQ� VDOXG�� � (VWRV� VH� EDVDQ� HQ� VLHWH� DVSHFWRV�� UHYLVLyQ�
LQGHSHQGLHQWH�� YDORU�� YDOLGH]� FLHQWtILFD�� VHOHFFLyQ� � LPSDUFLDO� � GH� ORV� VXMHWRV�� UHODFLyQ� IDYRUDEOH� ULHVJR�
EHQHILFLR�� FRQRFLPLHQWR� LQIRUPDGR�FRPSUHQGLGR� \� UHVSHWR� SRU� ORV� VXMHWRV� LQYROXFUDGRV� HQ� OD�
LQYHVWLJDFLyQ��
� 3DUD� REWHQHU� XQ� FRQVHQWLPLHQWR� GH� ODV� DXWRULGDGHV� HVFRODUHV� VH� OOHYDURQ� FDUWDV� GH� SUHVHQWDFLyQ�
SHUVRQDO�� UHVSDOGDGDV� � SRU� ODV� DXWRULGDGHV� � GH� OD� )DFXOWDG� GH�2GRQWRORJtD� � GH� OD�8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD���9HU�DQH[R�����
�����������3UHYLR��D�OD��REWHQFLyQ��GH�ODV�PXHVWUDV�GH�RULQD�VH�SURSRUFLRQy�LQIRUPDFLyQ�GHELGD�D�ORV�SDGUHV��R�
HQFDUJDGRV� GH� ORV� QLxRV�� DGLFLRQDOPHQWH� � VH� OHV� H[SOLFy� TXH� WHQtDQ� � OLEHUWDG� GH� UHWLUDUVH� GH� OD�
LQYHVWLJDFLyQ� � FXDQGR� OR� GHVHDUDQ�� TXH� VH� � HVWDED� UHVSHWDQGR� OD� SULYDFLGDG� GH� ORV� LQGLYLGXRV� � FRQ�
LQIRUPDFLyQ��FRQILGHQFLDO��\�TXH�VH�YLJLODUtD�SDUD�TXH�ORV�SURFHGLPLHQWRV�QR�DIHFWDVHQ�HO�ELHQHVWDU�GH�ORV�
SDUWLFLSDQWHV���
�
�

���



�
)LQDOPHQWH��VH�REWXYR��HO�FRQVHQWLPLHQWR��SOHQR�\�OLEUH�SRU�PHGLR��GH�XQD�DFHSWDFLyQ�YHUEDO�VRFLDOPHQWH�
FHUWLILFDGD���9HU�DQH[R�����
�
�
5(&2/(&&,Ï1�'(�08(675$6�'(�25,1$�3$5$��0(',5�/$�(;&5(&,Ï1�85,1$5,$�'(�
)/825852�
�
� /D� LQJHVWD�GLDULD�GH�IOXRUXUR�HV� OD�FDQWLGDG�GH�HVWH�HOHPHQWR�H[SUHVDGD�HQ�PLOLJUDPRV� �TXH�XQD�
SHUVRQD�LQJLHUH�HQ�XQ�GtD�D�WUDYpV��GH�GLIHUHQWHV�IXHQWHV�FRPR��DJXD�GH�EHELGD��DOLPHQWRV�\�VXSOHPHQWRV��
SUHSDUDGRV�� HQWUH� RWURV�� � (VWD� VH� FDOFXOy� D� WUDYpV� � GHO� LQGLFDGRU� LQGLUHFWR� � ³H[FUHFLyQ� XULQDULD� GH�
IOXRUXUR´���\�SDUD�HOOR�IXH�QHFHVDULR�REWHQHU��OD�FRQFHQWUDFLyQ�GHO�LyQ�HQ�OD�PLVPD��

�
� /D�H[FUHFLyQ��GH�IOXRUXUR�HQ�OD�RULQD� �HV� OD�FDQWLGDG�GH�IOXRUXUR�HQ�PLOLJUDPRV�H[FUHWDGD�HQ�XQ�
SHUtRGR�GH�WLHPSR���3DUD�ILQHV�GH�HVWH�HVWXGLR���GLFKR�SHUtRGR��IXH�GH�FXDWUR�KRUDV���/D�WDVD�GH�H[FUHFLyQ��
HV� LJXDO� � DO� SURGXFWR� GH� OD� FRQFHQWUDFLyQ� � \� OD� WDVD� GH� IOXMR� XULQDULR�� � (VWD� ~OWLPD� VH� GHWHUPLQD� GHO�
YROXPHQ�GH�RULQD�FROHFWDGR��\�HO�WLHPSR�WUDQVFXUULGR��HQWUH�HO�SULPHUR�R�VHJXQGR�YDFLDGR�GH�OD�YHMLJD��
�
� (O�SURFHGLPLHQWR�SDUD�OD�UHFROHFFLyQ�GH�ODV�PXHVWUDV�GH�RULQD�IXH�HO�GH�WLHPSR�PHGLGR��PXHVWUD�GH�
EUHYH�SOD]R���3DUD�HOOR�VH�UHFROHFWDURQ�PXHVWUDV�GH�RULQD�GH���KRUDV�GXUDQWH�OD�PDxDQD��GH���D�P���D����
P���
3UHYLR� �D� OD� UHFROHFFLyQ�GH� ODV�PXHVWUDV�VH�UHJLVWUDURQ� � ORV�GDWRV�JHQHUDOHV�GH� OD�SHUVRQD� �SDUWLFLSDQWH��
SDUD� OR� FXDO� VH� HODERUy� �XQ� IRUPXODULR�� �9HU� DQH[R����� �6H� LGHQWLILFy� � DGHFXDGDPHQWH� � FDGD� UHFLSLHQWH��
�SOiVWLFR�GH�ERFD�DQFKD��FRQ�FDSDFLGDG�PtQLPD�GH�����PO����\�VH�OH�LQGLFy��DO�SDUWLFLSDQWH�HO�IUDVFR�TXH�OH�
FRUUHVSRQGtD�� �6HJXLGDPHQWH� � VH� OHV� LQVWUX\y�HQ� IRUPD�DGHFXDGD� VREUH� OD� WpFQLFD�TXH� VH�GHEtD�XWLOL]DU�
SDUD�OD�UHFROHFFLyQ�GH�ODV�PXHVWUDV��DGHPiV�VH�OHV�LQGLFy�TXH�GHEtDQ�HYDFXDU�OD�RULQD�HQ�IRUPD�FRPSOHWD��
KDFLHQGR� � OD� REVHUYDFLyQ� � TXH� VRODPHQWH� VH� WRPDUtDQ� HQ� FXHQWD� ODV� PLFFLRQHV� HIHFWXDGDV� GXUDQWH� HO�
SHUtRGR�GH�ODV������D�P��D�ODV�������P��\�VH�DQRWy��OD�KRUD�HQ�TXH�UHDOL]DEDQ��FDGD�XQD���$VLPLVPR��VH�OH�
SUHJXQWy�D�FDGD�LQGLYLGXR�OD�KRUD�DSUR[LPDGD��HQ�TXH�KDEtD�HIHFWXDGR�VX�SULPHUD�PLFFLyQ���
�
�

���



�(Q�FDVR�GH�TXH��OD�HIHFWXDUD�HQ�HO�HVWDEOHFLPLHQWR��GHEtD�VHU�GHVHFKDGD�\�DQRWDUVH�OD�KRUD���6H�UHFROHFWy��
OD�RULQD�H[FUHWDGD�GXUDQWH�HO�WLHPSR�HVSHFLILFDGR�\�VH�PLGLy��HO�YROXPHQ�WRWDO�GH�OD�PLVPD���3RU�FDGD�����
PO��VH�OH�DJUHJDURQ�����JRWDV�GH�XQD�VROXFLyQ�SUHSDUDGD��FRQ����J��GH�7LWULSOH[�,,,�DIRUDGR�D�����PO��FRQ�
DJXD�GHVWLODGD��('7$�DO������\�VH�FHUUy��FDGD�UHFLSLHQWH��FRQ�VX�UHVSHFWLYD�WDSDGHUD�SOiVWLFD���(O�('7$�
DO� ��� � VH� XWLOL]y� � SDUD� VHSDUDU� HO� KLHUUR� \� HO� IOXRUXUR� GHO� FRPSOHMR� TXH� IRUPDQ� QDWXUDOPHQWH�� �'H� QR�
VHSDUDUVH�HVWH�FRPSOHMR��VH�KXELHVH��REWHQLGR�XQD�FRQFHQWUDFLyQ�PHQRU�D�OD�UHDO��\D�TXH�HO�HOHFWURGR��QR�
WLHQH�OD�FDSDFLGDG�GH�PHGLU�HO�PLVPR��

�
�

352&(',0,(172�3$5$�720$�'(�08(675$6�'(�25,1$�
�
��� ���6H��HVWDEOHFLy��OD�KRUD�GHO�GtD��D��OD�TXH�VH�WRPDURQ��ODV�PXHVWUDV��GH�ODV������D�P��D�ODV�������P���
�
��� ����6H�LGHQWLILFy��DGHFXDGDPHQWH��FDGD�UHFLSLHQWH�FRQ�ORV�VLJXLHQWHV�GDWRV��
�
������������D���1~PHUR�GH�LGHQWLILFDFLyQ��

E���1RPEUH�GHO�HVWDEOHFLPLHQWR�HGXFDWLYR��
�
(O�UHFLSLHQWH��XWLOL]DGR�SUHVHQWy�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
�
1XHYR�� GH� SOiVWLFR�� GH� ERFD� DQFKD�� FHUUDGR� � KHUPpWLFDPHQWH� FRQ� XQD� WDSDGHUD� WDPELpQ� SOiVWLFD�� VLQ�
HPSDTXHV�GH�SDSHO��FRUFKR�R�PHWDO��FRQ�FDSDFLGDG��PtQLPD�GH�����PO��
�
��� �������6H�FRQYHUVy� �FRQ� � ORV�GLUHFWRUHV�GH�FDGD�HVWDEOHFLPLHQWR�HGXFDWLYR�SDUD� LQIRUPDUOHV�GH�TXp�VH�
WUDWDED��HO�HVWXGLR��VH�OHV�VROLFLWy�VX�FRODERUDFLyQ��SDUD�TXH�SURSRUFLRQDUDQ��HO�OLEUR�GH�LQVFULSFLRQHV���GHO�
FXDO�VH�HVFRJLHURQ����QLxRV�DO�D]DU��FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D����DxRV��
�
��� ���������$��FDGD�QLxR��VH�OH�LGHQWLILFy��FRQ�XQ�Q~PHUR���GHO���DO������SURSRUFLRQiQGROHV��XQD�WDUMHWD�FRQ�
ORV�VLJXLHQWHV�GDWRV��
�
1~PHUR�GH�LGHQWLILFDFLyQ�GH�FDGD�QLxR��
1RPEUH�GHO�FROHJLR�R�HVFXHOD��
�
�
�
�

���



�� ��������/XHJR� VH� DQRWDURQ� � HQ� OD� ILFKD� FRUUHVSRQGLHQWH� D� FDGD� QLxR� ORV� VLJXLHQWHV� GDWRV�������������������������
1~PHUR�GH�UHFLSLHQWH��IHFKD��HGDG��VH[R���GLUHFFLyQ��OXJDU�GH�QDFLPLHQWR��WLHPSR�� GH�YLYLU� HQ�HO� OXJDU��
~OWLPR�WLHPSR�GH�FRPLGD��KRUD�GH�OD�SULPHUD�PLFFLyQ��KRUD�� GH�OD�~OWLPD�PLFFLyQ���9HU�DQH[R����
�
�������������6H�LQVWUX\y��DGHFXDGDPHQWH�D�ORV�SDUWLFLSDQWHV�VREUH�OD�PHWRGRORJtD��D�XVDU���6H��OHV�LQGLFy��TXH�
GHEtDQ�DQRWDU��HQ�OD�WDUMHWD�SURSRUFLRQDGD�SUHYLDPHQWH���OD�KRUD�D��OD�TXH�HPLWLHURQ�OD�SULPHUD�PLFFLyQ�GHO�
GtD�� �3ULPHUD� KRUD��� � � /XHJR� � VH� OHV� LQGLFy� TXH� GHSRVLWDUDQ� WRGDV� ODV� PLFFLRQHV� � SRVWHULRUHV� HQ� HO�
UHFLSLHQWH� � DVLJQDGR� FRQ� VX� Q~PHUR� GH� LGHQWLILFDFLyQ�� \� DQRWDUDQ� HQ� OD� WDUMHWD� OD� KRUD� GH� OD� ~OWLPD�
PLFFLyQ���8OWLPD�KRUD��
�
����������������$O�WHUPLQDU�HO�WLHPSR�HVWDEOHFLGR�VH�UHFROHFWDURQ�ORV�UHFLSLHQWHV�GH�SOiVWLFR��\�ODV��WDUMHWDV�GH�
LGHQWLILFDFLyQ���(VWDV�~OWLPDV�SDUD�YHULILFDU��VL�VH�KDEtDQ�DQRWDGR��WRGRV�ORV�GDWRV�HQ�IRUPD�FRUUHFWD��
�
���������������)LQDOPHQWH��VH�DJUDGHFLy��OD�FRODERUDFLyQ��D�ODV�SHUVRQDV�TXH�SURSRUFLRQDURQ��ODV�PXHVWUDV�\�D�
ODV� DXWRULGDGHV� HVFRODUHV�� \� VH� WUDQVSRUWDURQ� HQ� XQD� KLHOHUD� SDUD� VX� DQiOLVLV� HQ� HO� ODERUDWRULR� GH�
%LRTXtPLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD�GH�OD�86$&��
�
352&(',0,(172�<�$1È/,6,6�'(�/$%25$725,2�
�
� 6H� PLGLy� OD� FRQFHQWUDFLyQ� � GH� IOXRUXUR� GH� ��� PXHVWUDV� GH� RULQD� XWLOL]DQGR� XQ� HOHFWURGR� GH�
FRPELQDFLyQ��GH�IOXRUXUR��\�XQ�SRWHQFLyPHWUR��DPERV�GH�PDUFD�2ULyQ��
�
6ROXFLRQHV�5HTXHULGDV��
�
�
/DV�VROXFLRQHV�XWLOL]DGDV�HQ�ORV�DQiOLVLV�TXtPLFRV�GH�IOXRUXUR�IXHURQ��

�
D��$JXD�GHVWLODGD��3DUD�SUHSDUDU�WRGDV�ODV�VROXFLRQHV�\�HVWiQGDUHV�\�SDUD�ODYDU�WRGR��HO��LQVWUXPHQWDO�GH�������
SOiVWLFR��HO�HOHFWURGR�\�ODV�EDUUDV�PDJQpWLFDV��
�

�
�
���



�
E�������6ROXFLRQHV�HVWiQGDU�����6RQ�VROXFLRQHV�GH�FRQFHQWUDFLRQHV�GH�IOXRUXUR�FRQRFLGDV�SUHSDUDGDV�D�SDUWLU��
GH�XQD�VROXFLyQ�GH�����PJ�O�TXH�SHUPLWHQ�OD�REWHQFLyQ��GH�OD�FXUYD�GH�FDOLEUDFLyQ������
�����������������������������������������������������������������������������������������������
F��������('7$�DO���������6H�XWLOL]y�SDUD��GHVWUXLU��ORV�FRPSOHMRV��TXH�IRUPD�HO�IO~RU�QDWXUDOPHQWH�FRQ�HO�)H�
�KLHUUR����(VWH�FRPSOHMR��QR�SXHGH�VHU�PHGLGR�SRU�HO�HOHFWURGR�HVSHFtILFR�SDUD�HO�LyQ��IO~RU�SRU�OR�TXH�VL�
QR� VH� OH� DJUHJDUD� HVWD� VROXFLyQ� VH� VXEYDORUDUtD� OD� FDQWLGDG� GH� IOXRUXUR� SUHVHQWH�� R� VHD� TXH� VH� HVWDUtD�
PLGLHQGR� � PHQRV� � GH� OR� TXH� UHDOPHQWH� H[LVWH�� $O� DJUHJDU� ('7$� VH� REWXYR� )H)����� ('7$���
BBBBB�)H�('7$������(Q�HVWD�UHDFFLyQ��HO�IO~RU��\D�SXGR�VHU�PHGLGR�SRU�HO�HOHFWURGR��

������3UHSDUDFLyQ�GH�('7$�����JU�7LWULSOH[�,,,�HQ������PO��GH�DJXD�GHVWLODGD��VH�REWLHQH�('7$�DO�����
�

G��������+LGUy[LGR�GH�6RGLR��1D�+������1RUPDO����������0DQWLHQH�OD�VROXFLyQ�DOFDOLQD�SDUD��HYLWDU�OD�SpUGLGD�
GH�IOXRUXUR�HQ�IRUPD�GH�+)��JDV�����6L�QR�VH�DJUHJDUD�HO�1D�+��VH�HVWDUtD��VXEYDOXDQGR��HO�IOXRUXUR�GH�OD�
VROXFLyQ����/D�SUHSDUDFLyQ�HV�FRQ������JU��GH�1D2+��HQ�����PO��GH�DJXD�GHVWLODGD��
�
H��������7,6$%�GH�EDMR��QLYHO�����(VWH�HV�HO�DMXVWDGRU��GHO�HVIXHU]R�LyQLFR�WRWDO��SXHVWR�TXH�DSRUWD�XQD�JUDQ�
FDQWLGDG��GH�LRQHV�GLVWLQWRV��DO�IOXRUXUR�SDUD�TXH�OD�YDULDFLyQ�GH�ORV�PLVPRV��QR�VHD�VLJQLILFDWLYD��\�TXH�HO�
HOHFWURGR�VHD�VHQVLEOH�~QLFDPHQWH��D�ODV�YDULDFLRQHV�GH�IOXRUXUR��

�����3UHSDUDFLyQ�GHO�7,6$%������VH�FRORFDQ�����PO���GH�DJXD�GHVWLODGD�HQ�XQ�EHDNHU�GH������PO���VH�DGLFLRQDQ��
���PO��GH�iFLGR�DFpWLFR�JODFLDO�\����J��GH�FORUXUR�GH�VRGLR�GH�JUDGR�UHDFWLYR���6H�FRORFy��HQ�XQ�EDxR�GH�
DJXD�SDUD�HQIULDU���3RVWHULRUPHQWH��VH�LQWURGXMR��XQ�HOHFWURGR�GH�PHGLFLyQ��GH�3+�KDVWD�TXH�OD�VROXFLyQ�
HVWXYLHUD��HQWUH�ORV�YDORUHV�GH�����\�������6H�DIRUy��FRQ�DJXD�GHVWLODGD�D������PO��
�
&DOLEUDFLyQ�GHO�HOHFWURGR�
� 3UHYLR�DO�DQiOLVLV�GH�ODV�PXHVWUDV�VH�FDOLEUy�HO�HOHFWURGR�GH�FRPELQDFLyQ��GH�IOXRUXUR�GH�DFXHUGR�D�
ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH���3DUD�HOOR�VH�YHUWLHURQ����PO��GH�DJXD�GHVWLODGD�\�����PO�GH�7,6$%��GH�
EDMR�QLYHO�HQ�XQ�EHDNHU�SOiVWLFR��GRQGH�VH�VXPHUJLy�HO�HOHFWURGR�GHVSXpV�GH�VHU�OOHQDGR�FRQ�OD�VROXFLyQ�
LQWHUQD��ODYDGR�FRQ�DJXD�GHVWLODGD�\�VHFDGR����
�
�

�
�
���



6H�DJUHJy���PO��GH�VROXFLyQ��GH�����PJ�/�GH�IOXRUXUR��VH�FRORFy��HQ�HO�DJLWDGRU�PDJQpWLFR�\�VH�HVSHUy�
TXH�VH�HVWDELOL]DUD��OD�OHFWXUD�GHO�SRWHQFLyPHWUR�\�VH�DQRWy��HO�SRWHQFLDO�HOpFWULFR�HQ�PLOLYROWLRV���P9�����
3RVWHULRUPHQWH� � VH�DJUHJDURQ����PO�� �GH� OD�PLVPD�VROXFLyQ� �\�VH�DQRWy� � OD�PHGLFLyQ�HVWDEOH�� �'XUDQWH��
WRGR�HVWH�SURFHGLPLHQWR�VH�PDQWXYR�XQD�YHORFLGDG�FRQVWDQWH�GHO�DJLWDGRU�PDJQpWLFR���(VWH�SURFHGLPLHQWR�
VH�UHDOL]y��DO�LQLFLR��GH�FDGD�XQD�GH�ODV�VHVLRQHV�GH�DQiOLVLV�TXtPLFR��
�
3URFHGLPLHQWR�$QDOtWLFR�
6H�XWLOL]y�HO�PpWRGR��GH�FDOLEUDFLyQ�GLUHFWD�LQGLFDGR�SDUD�OD�PHGLFLyQ��GH�XQ�JUDQ�Q~PHUR�GH�PXHVWUDV���
/D�FXUYD�GH�FDOLEUDFLyQ��VH�REWLHQH�DO�PHGLU�HO�SRWHQFLDO�HOpFWULFR�GH�XQD�VHULH�GH�VROXFLRQHV�HVWiQGDU��OR�
FXDO� SHUPLWH� FDOFXODU� OD� FRQFHQWUDFLyQ� � HQ� ODV�PXHVWUDV� DO� FRPSDUDU� ORV� SRWHQFLDOHV� REWHQLGRV� FRQ� ORV�
SRWHQFLDOHV�GH�ORV�HVWiQGDUHV����������������������������������������������
�
� 6H�SUHSDUDURQ�VROXFLRQHV�HVWiQGDU��FRQ�YDORUHV�VLPLODUHV�D�ORV�TXH�VH�HVSHUDED�HQFRQWUDU� �HQ�ODV�
PXHVWUDV�\�VH�SURFHGLy�GH�OD�VLJXLHQWH�PDQHUD���
�
��� ������6H�PLGLHURQ����PO�� GH� VROXFLyQ�HVWiQGDU�GH�PHQRU� FRQFHQWUDFLyQ�\����PO�� GH�7,6$%� �GH�EDMR�
QLYHO���VH�FRORFDURQ��HQ�XQ�EHDNHU�\�VH�DJLWDURQ�XQLIRUPHPHQWH��
�
��� ������(O�HOHFWURGR�\�OD�EDUULWD�GHO�DJLWDGRU�PDJQpWLFR��VH�ODYDURQ��VHFDURQ��\�FRORFDURQ�HQ�HO�EHDNHU���6H�
HVSHUy�KDVWD�REWHQHU�XQD�OHFWXUD�HVWDEOH��\�VH�DQRWy����6H�OOHYy��D�FDER��HO�PLVPR�SURFHGLPLHQWR��FRQ�FDGD�
VROXFLyQ�HVWiQGDU�XWLOL]DGD��
�
��� ������6H��PLGLHURQ����PO��GH�FDGD�PXHVWUD�\����PO��GH�7,6$%��GH�EDMR�QLYHO���6H�SUHSDUy��HO�HOHFWURGR�\�
OD�EDUULWD�GHO�DJLWDGRU�PDJQpWLFR��FRPR�\D�VH�PHQFLRQy��\�VH�DQRWy��OD�OHFWXUD�HVWDEOH��GHO��SRWHQFLDO�HQ�
P9��
�
��� �������6H� SURFHGLy� � D� FRPSDUDU� ORV� SRWHQFLDOHV� REWHQLGRV� GH� ODV� PXHVWUDV� FRQ� ORV� GH� OD� FXUYD� GH�
FDOLEUDFLyQ� � SDUD� � REWHQHU� DVt� � OD� FRQFHQWUDFLyQ� GH� IOXRUXUR� HQ�PJ�/�� � 6H� XWLOL]DURQ� ODV� IXQFLRQHV� GH�
DQiOLVLV�GH�UHJUHVLyQ�OLQHDO��ORJDUtWPLFD��H[SRWHQFLDO�R�GH�SRWHQFLD���(O�WLSR�GH�UHJUHVLyQ��IXH�VHOHFFLRQDGR�
DO�FRPSDUDU�OD�FRUUHODFLyQ�GH�FDGD�XQR��SDUD�ORV�YDORUHV��6H�WRPy�FRPR�DFHSWDEOH�HO�TXH�WXYLHUD�PD\RU�
FRHILFLHQWH�GH�FRUUHODFLyQ��
�

���



� ��(O�YDORU�REWHQLGR�GH�OD�FRQFHQWUDFLyQ�GH�IOXRUXUR�GH�FDGD�PXHVWUD�SHUPLWLy�REWHQHU�HO�YDORU�GH�OD�
H[FUHFLyQ� GH� IOXRUXUR� HQ� PJ�� GXUDQWH� �� KRUDV� �TXH� IXH� HO� SHUtRGR� GH� FRUUHODFLyQ� GH� PXHVWUDV�� GH� OD�
VLJXLHQWH�PDQHUD��
�
([FUHFLyQ���&RQFHQWUDFLyQ�GH�IOXRUXUR��PJ�/��[�YROXPHQ��GH�OD�PXHVWUD��PO���
�
� � � � � ([F ��PJ����[��PO��������������
������������� � � � �����������������PO��
�
� �(O�GDWR�GH�H[FUHFLyQ�HQ�PJ��GH�OD�PXHVWUD�GH���KRUDV�SHUPLWH�OD�REWHQFLyQ�GHO�GDWR�GH�H[FUHFLyQ�
GXUDQWH����KRUDV�DO�PXOWLSOLFDUOR�SRU����
�
��� ������/DV�PXHVWUDV��GH�RULQD�IXHURQ�DQDOL]DGDV�SRU�XQD�YDULDFLyQ�GH�OD�FDOLEUDFLyQ��GLUHFWD��HVSHFtILFD�
SDUD�PHGLFLRQHV�GH�EDMR�QLYHO�GH�OD�VLJXLHQWH�PDQHUD��
�
6H�FRORFDURQ��HQ�XQ�EHDNHU����PO��GH�DJXD�GHVWLODGD�\����PO��GH�7,6$%�GH�EDMR�QLYHO��OXHJR�VH�LQWURGXMR��
HO�HOHFWURGR�\�VH�KLFLHURQ�LQFUHPHQWRV�FRQ�XQD�VROXFLyQ�GH����PO��GH�VROXFLyQ�GH����PJ�/��\����PO��GH�
7,6$%�GH�EDMR�QLYHO� �HQ�HO� VLJXLHQWH�RUGHQ�� �����PO�� ������PJ�/�������PO�� �������PJ�/�������PO�� ������
PJ�/�������PO��������PJ�/�������PO�������PJ�/��������PO��������PJ�/�������PO��������PJ�/�������PO��������
PJ�/��������PO��������PJ�/���� �6H�UHJLVWUy��OD�OHFWXUD�HVWDEOH�GHO�SRWHQFLDO��HOpFWULFR�HQ�P9�GHVSXpV�GH�
FDGD�LQFUHPHQWR��SDUD�FDOFXODU�OD�FRQFHQWUDFLyQ�GH�FDGD�XQD�GH�ODV�PXHVWUDV��
�
6H�SURFXUy�XQD�PHGLFLyQ�DFXFLRVD�DO�FXPSOLU�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��
�� 6H�XWLOL]DURQ�HVWiQGDUHV��PXHVWUDV�\�7,6$%��GH�EDMR�QLYHO�D�WHPSHUDWXUD�DPELHQWH��
�� 'XUDQWH�FDGD�VHVLyQ��GH�OHFWXUD�VH�SURFXUy��XQD�DJLWDFLyQ��FRQVWDQWH�\�XQLIRUPH��
�� 6H�SHUPLWLy�TXH�VH�HVWDELOL]DUD�OD�OHFWXUD�GHO�HOHFWURGR�HVSHUDQGR�VXILFLHQWH�WLHPSR��
�� 'XUDQWH� HO� DQiOLVLV� GH� WRGDV� ODV� PXHVWUDV� VH� PDQWXYR� � XQ� FXLGDGR� � HVSHFLDO� HQ� TXH� WRGR� HO�
LQVWUXPHQWDO� \� HTXLSR� HVWXYLHUD� OLPSLR� \� HQMXDJDGR� FRQ� DJXD� GHVPLQHUDOL]DGD� SUHYLR� D� FDGD�
SURFHGLPLHQWR��
�
�� $�H[FHSFLyQ��GH�ODV�SLSHWDV��WRGD�OD�FULVWDOHUtD�XWLOL]DGD�IXH�GH�SROLSURSLOHQR�R�SOiVWLFR��
�

���



�
�� 6H� UHDOL]y� XQ� QXHYR�SURFHGLPLHQWR� GH� FDOLEUDFLyQ� GHVSXpV� GH� SDVDU� �� KRUDV� GH� KDEHU� LQLFLDGR� HO�
DQiOLVLV�\�R�GH�KDEHU�UHDOL]DGR����PXHVWUDV���
�
�� 6H�WRPy�HVSHFLDO�FXLGDGR�HQ�XQD�PHGLFLyQ�DFXFLRVD�GH�VROXWRV�TXH�SHUPLWLHUD�VROXFLRQHV�HVWiQGDU�
FRQ�YDORUHV�H[DFWRV��
�
�
0e72'2�3$5$�&8$17,),&$5�)/825852�325�0(',2�'(/�327(1&,Ï0(752�
�
�
����(48,32�5(48(5,'2�
�
�
D�� $QDOL]DGRU�VHOHFWLYR�GH�LRQHV���SRWHQFLyPHWUR���
E�� (OHFWURGR�GH�FRPELQDFLyQ�GH�IOXRUXUR��
F�� $JLWDGRU�PDJQpWLFR��SDUD�PDQWHQHU�OD�DJLWDFLyQ��XQLIRUPH�\�FRQVWDQWH��
G�� %DUUDV�PDJQpWLFDV���3DUD��KRPRJHQL]DU�OD�VROXFLyQ��
H�� %HDNHUV�SOiVWLFDV���3DUD�UHFROHFWDU�GHVKHFKRV��
I�� 3LSHWDV�GH�SROLSURSLOHQR�GH����PO��
J�� 6XFFLRQDGRU��
K�� 3LSHWDV�GH�SOiVWLFR��
L�� 0LFUR�SLSHWDV�GH���PO��
M�� *RWHURV�SOiVWLFRV��
N�� 3UREHWDV�GH�SROLSURSLOHQR�GH�����PO��
O�� ��EDOyQ�DIRUDGR�GH�SROLSURSLOHQR�GH�����PO��
P��6HUYLOOHWDV�GH�SDSHO��
�
�
�
�
�
�
�
�

���
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��� ������������PO� ������� ������ �������
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��� ��������������PO� ������� ������� �������
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��� �������������PO� ��������� ������� �������
��� �������������PO� ��������� ������� ��������
��� ����������������� ������������������ ������������������ �����������������
��� ��������������PO� ��������� ������ ����������
����������������������������
�
/RV����HVFRODUHV�HYDOXDGRV��HPLWLHURQ�GLIHUHQWH�Q~PHUR�GH�PLFFLRQHV��VH�HQFRQWUy��XQ�Pi[LPR�GH����
GHO�WRWDO�GH�QLxRV�HVFRODUHV�HVWXGLDGRV����QLxRV�HVFRODUHV�QR�HPLWLHURQ�PLFFLRQHV��
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3URPHGLR� ������ �������� ����� �����
'HVYLDFLyQ�
HVWjQGDU�
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0i[LPR� ���� ������� ����� ������
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� �(VWD�WDEOD�JHQHUDO�QRV�PXHVWUD�ORV�SURPHGLRV�\�GHVYLDFLyQ�HVWiQGDU�GH�FRQFHQWUDFLyQ�GH�IO~RU�
HQFRQWUDGRV�� ORV�FXDOHV� IXHURQ�GH����������������SDUD� HO�JUXSR�GH�QLxRV� HVFRODUHV�TXH�KDELWDQ�HQ� OD�
FDEHFHUD�PXQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR���(VWH�UHVXOWDGR�REWHQLGR��HQ�ORV�QLxRV�HVFRODUHV��
HV��PD\RU�TXH�OR�HVSHUDGR��OR�TXH�GHPXHVWUD�TXH�XQR�GH�ORV�IDFWRUHV�TXH�PiV�IXHUWHPHQWH��LQIOXHQFLD�
OD�FDSWDFLyQ��GH�IOXRUXUR�SRU�ORV�WHMLGRV�FDOFLILFDGRV�HV�HO�HVWDGR�GH�GHVDUUROOR�GHO�HVTXHOHWR���
(VWRV�KDOOD]JRV�QRV�LQGLFDQ���HQ�JHQHUDO�TXH�OD�LQJHVWD��GH�HVWH��PLFURQXWULHQWH��SRU�SDUWH�GH�ORV�QLxRV�
HVFRODUHV�GH�OD�&DEHFHUD�0XQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR�HV�DOWD��
�
� /D� FRQFHQWUDFLyQ� � QRUPDO� GH� IOXRUXUR� � HQ� HO� DJXD� GH� FRQVXPR� � HV� GH� �� PJ��GtD�� � � $� HVWD�
FRQFHQWUDFLyQ��H[LVWHQ�HIHFWRV�EHQpILFRV��SDUD�HO�RUJDQLVPR��KXHVRV�\�GLHQWHV����SHUR�PiV�DOOi��GH�HVWD�
FRQFHQWUDFLyQ� � SXHGHQ� DSDUHFHU� HIHFWRV� DGYHUVRV�� FRPR� OD� IOXRURVLV� � GHQWDO� HQ� � HGDG� WHPSUDQD� \�
SUREOHPDV�yVHRV���H[RVWRVLV��HQ�HGDG�DGXOWD��
�
� &RPR�VH�PHQFLRQy�HQ�OD�OLWHUDWXUD�������ODV�FRQFHQWUDFLRQHV�GH�IOXRUXUR��HQ�RULQD�TXH�HQWUDQ�D�
OD�YHMLJD��PLQXWR�D�PLQXWR���VRQ�SDUDOHODV�DO�SODVPD���3RU�OR�WDQWR��ORV�QLYHOHV��XULQDULRV��FRQFHQWUDFLyQ�
\�H[FUHFLyQ���VRQ�EXHQRV�LQGLFDGRUHV�GH�OD�LQJHVWD�UHFLHQWH�GH�IOXRUXUR��
� (Q�HO�KRPEUH��OD�FRQFHQWUDFLyQ��GHO�IOXRUXUR�GHSHQGH�HQ�JUDQ�SDUWH�GH�OD�FRQFHQWUDFLyQ�GH�pVWH�
HQ�HO�DJXD�SRWDEOH��DPEDV�VRQ�HTXLYDOHQWHV���������
�
� /D� PD\RUtD� GH� ORV� HVFRODUHV� HVWXGLDGRV� SUHVHQWDQ� XQD� FRQFHQWUDFLyQ� DOWD� � HQ� H[FUHFLyQ� GH�
IOXRUXUR�HQ�OD�RULQD���(Q�HVWH�JUXSR�VH�HQFXHQWUDQ�FRQFHQWUDFLRQHV�XULQDULDV��GH�IOXRUXUR�PXFKR�PiV�
DOWDV��SHUR�HV�GH�VXSRQHU�TXH��KDQ�DOFDQ]DGR�XQ�HVWDGR�GH�HTXLOLEULR���(VWR�VH�VXJLHUH�WDPELpQ�SRU�ODV�
DOWDV�FRQFHQWUDFLRQHV�GH�IOXRUXUR�HQFRQWUDGDV�HQ�HO�DJXD�SRWDEOH��
�
�
�
�
�
�
�
�
(VWXGLR�UHDOL]DGR�SRU�2GRQWyORJD�SUDFWLFDQWH�(VFDUOHWK��)ORUHV�GH�*RQ]iOHV�HO����GH�DJRVWR�GH�������GH�WHVLV�³&RQFHQWUDFLyQ��GH�IOXRUXUR��HQ�ODV�
SULQFLSDOHV�IXHQWHV��GH�DEDVWHFLPLHQWR��GH�FRQVXPR�KXPDQR�HQ�OD�FDEHFHUD��PXQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR´�

�
���



�
�
�
�
�
�

;��������&21&/86,21(6�
�

��� (O� � SURPHGLR� GH� LQJHVWD� GH� IOXRUXUR� GXUDQWH� �� KRUDV� GH� ORV� HVFRODUHV� GH� OD� (VFXHOD�
0XQLFLSDO� ³)pOL[� &DOGHUyQ´� \� HO� &ROHJLR� 3DUURTXLDO� ³6DQWD� $QD´�� HQ� SURPHGLR� \�
GHVYLDFLyQ�HVWiQGDU�VRQ�������\�������UHVSHFWLYDPHQWH��

�
�

��� /D�RULQD�HV�HO�PHMRU� LQGLFDGRU� ILVLROyJLFR�GH� OD� LQJHVWD�GH� IOXRUXURV��\D�TXH�SUHVHQWD�
XQD�PHMRU�FRUUHODFLyQ��FRQ�HO�DJXD��

�
�

��� (O�IO~RU�HQ�RULQD�REWHQLGR�UHSUHVHQWD�FDVL�HO�GREOH�GHO�IO~RU�HQFRQWUDGRV�HQ�HO�DJXD�
�

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

���



�
�

;,�� 5(&20(1'$&,21(6�
�
�
�

������'H�DFXHUGR�D�ORV�KDOOD]JRV�REVHUYDGRV�GXUDQWH�OD�UHDOL]DFLyQ�GH�HVWD�LQYHVWLJDFLyQ��VH�UHFRPLHQGD�
OR�VLJXLHQWH��
�
��� � � � � �5HDOL]DU� �HVWXGLRV�PiV�HVSHFtILFRV�HQ�SHUVRQDV�DGXOWDV�SDUD�FRQRFHU�ORV�SRVLEOHV�GDxRV�GH�WLSR�������

VLVWpPLFR��SULQFLSDOPHQWH�HVTXHOpWLFRV�HQ�HVWD�FRPXQLGDG��GRQGH�HO�DJXD�GH�FRQVXPR��KXPDQR�
SRVHH�FRQFHQWUDFLRQHV�GH�IOXRUXUR�DOWDV��

�
��� � � � (V� QHFHVDULR� LQVWUXLU� D� OD� SREODFLyQ� � UHVLGHQWH� HQ� GLFKDV� FRPXQLGDGHV� SULQFLSDOPHQWH� D� VXV�

DXWRULGDGHV�PpGLFDV�\�FLYLOHV�VREUH�OD�QDWXUDOH]D�GHO�SUREOHPD��SDUD�IDFLOLWDU�OD�DSOLFDFLyQ�GH�ODV�
PHGLGDV� SUHYHQWLYDV� FRUUHVSRQGLHQWHV� \� HO� WUDWDPLHQWR� � GH� ODV� SHUVRQDV� FRQ� IOXRURVLV� GHQWDO�
VHYHUD��

�
��� 6H� UHFRPLHQGD� � UHDOL]DU� HVWH�PLVPR� HVWXGLR�� HQ� DGXOWRV�� SDUD� FRPSDUDU� ORV� UHVXOWDGRV� TXH� VH�

REWHQJDQ��FRQ�DTXHOORV�REWHQLGRV�HQ�QLxRV��
�
��� VH�UHFRPLHQGD�WRPDU�HQ�FXHQWD�RWUDV�SRVLEOHV�YtDV��GH�LQJHVWD�GH�IOXRUXUR�\�FRQWURODUODV��DGHPiV�

GHO�DJXD��\D�TXH�pVWDV�VRQ�YDULDEOHV�DXQ�QR�HVWXGLDGDV�TXH�LQIOX\HQ��VREUH�OD�H[FUHFLyQ��GH�IO~RU�
HQ�OD�RULQD��

�
�
�
�
�
�

�
�
�
�
�
�
�

���



�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

;,,�����/,0,7$&,21(6�
�
�
'HELGR�D�ODV�ODUJDV�GLVWDQFLDV�HQWUH�OD�SREODFLyQ�REMHWR�GH�HVWXGLR�\�ORV�ODERUDWRULRV�GH�SURFHVDPLHQWR�
GH�PXHVWUD��QR�VH�SXGR�UHDOL]DU�OD�PXHVWUD�GH����KRUDV��~QLFDPHQWH�VH�UHDOL]y�HO�GH���KRUDV��GH�����DP�
D������P��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���



�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�,9;����������$1(;26�

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



�
�
�

*XDWHPDOD�������������
�
�
�

$�48,(1�,17(5(6(��
�
�����������/D� �VHFUHWDULD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD� �GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
VROLFLWD� SRU� HVWH� PHGLR� VH� VLUYD� DXWRUL]DU� DO�2�3�� 5DTXHO� 6DORPp� (VWUDGD� +HUQiQGH]� SDUD� TXH�
REWHQJD�PXHVWUDV�GH�RULQD�GH�ORV�DOXPQRV�GH�OD�HVFXHOD��FRQ�HO�REMHWR��GH�UHDOL]DU�XQD�LQYHVWLJDFLyQ��D�
QLYHO�QDFLRQDO��VREUH�� �'(7(50,1$&,Ï1�'(�/$�,1*(67$�'(/�,21�)/Ò25�325�0(',2�
'(/�$1È/,6,6�'(�&21&(175$&,Ï1��<�(;&5(&,Ï1��'(/�)/Ò25��(1�/$�25,1$�'(�
1,f26� � (6&2/$5(6� � 48(� +$%,7$1� (1� /$� &$%(&(5$� 081,&,3$/� '(�
0$/$&$7$1&,72��+8(+8(7(1$1*2��'LFKR�SURFHGLPLHQWR�QR�SRQH�HQ�SHOLJUR�OD�LQWHJULGDG�
QL�OD�VDOXG�JHQHUDO�GH�ODV�SHUVRQDV��SRU�OR�TXH�VROLFLWDPRV��VX�YDOLRVD�FRODERUDFLyQ��
�
�
�
�

�
�

$WHQWDPHQWH��
�
�
�������������I�BBBBBBBBBBBBBBBBBBBBBBBBBB�

�
� �
��
�

�
�
���



�
�
�
�
�
�
(VWLPDGRV�3DGUHV�GH�)DPLOLD��
�
�3RU�HVWH�PHGLR�VROLFLWR�D�XVWHG�OD�DXWRUL]DFLyQ�SDUD�TXH�VX�KLMR��D��SDUWLFLSH�HQ�OD�LQYHVWLJDFLyQ�TXH�
OOHYDUi�D�FDER�OD�8QLYHUVLGDG�'H�6DQ�&DUORV�GH�*XDWHPDOD��TXH�FRQVLVWH�HQ�OD�REWHQFLyQ�GH�PXHVWUDV��
GH�RULQD���SDUD�SRGHU�GHWHUPLQDU�ODV�FDQWLGDGHV�GH�IOXRUXUR�TXH�HVWiQ�LQJLULHQGR�HQ�OD�SREODFLyQ�GH�OD�
FDEHFHUD�0XQLFLSDO�GH�0DODFDWDQFLWR��+XHKXHWHQDQJR��
�
�
�
�
�
1RPEUH�GHO�QLxRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
(GDG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
)LUPD�GHO�3DGUH�R�(QFDUJDGRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
���



),&+$�'(�5(&2/(&&,Ï1�'(�08(675$6�3$5$�/$�0(',&,Ï1�'(�)/Ò25�(1�25,1$�
�
�
�
�
1RPEUH�GHO�
H[DPLQDGR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
(GDG�&XPSOLGD���HQ�
DxRV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
6H[R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
(VFRODULGDG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
3REODFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
7LHPSR�GH�YLYLU�HQ�OD�SREODFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
+RUD�GH�~OWLPD��FRPLGDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
+RUD�GH�OD�SULPHUD�PLFFLyQ��RULQD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
+RUD�GH�OD�XOWLPD�PLFFLyQ��RULQD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
�
�
�

�
�
�
�
�
�
���



�
),&+$� 3$5$� /$� 5(&2/(&&,Ï1� '(� '$726� '(� 1,f26� (6&2/$5(6� (1� /$�
&$%(&(5$�081,&,3$/��'(�0$/$&$7$1&,72���+8(+8(7(1$1*2��
�
�
�
120%5(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
)(&+$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���&Ï',*2BBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
1R��'(�
08(675$�

+25$� '(�
0,&&,Ï1�

92/80(1�
'(�25,1$�

35(6(59$17(� 0J��/� 0J��

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

�
�
�
���



�



�



�



�



�
�
�
�
�
�


