
�
)UDFWXUDV�GHO�3URFHVR�$OYHRODU��VX�WUDWDPLHQWR�H�,PSOLFDFLRQHV�'HQWDOHV�$VRFLDGDV�D�WUDXPDWLVPR�HQ�HO�
VHUYLFLR�GH�FLUXJtD�RUDO�\�PD[LORIDFLDO�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�GXUDQWH�ORV�DxRV�
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$QWH�HO�7ULEXQDO�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��TXH�
SUDFWLFy�HO�([DPHQ�*HQHUDO�3~EOLFR�SUHYLR�D�RSWDU�DO�WtWXOR�GH��
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'HFDQR�� 'U��(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR�� 'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
9RFDO�6HJXQGR�� 'U��*XLOOHUPR�$OHMDQGUR�5XL]�2UGRxH]��
9RFDO�7HUFHUR��� 'U��&HVDU�$��0HQGL]iEDO�*LUyQ��
9RFDO�&XDUWR�� %U��3HGUR�-RVp�$VWXULDV�6XHLUDV�
9RFDO�4XLQWR�� %U��&DUORV�,YDQ�'iYLOD�$OYDUH]�
6HFUHWDULD�� 'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
�
�
'U��*XLOOHUPR�$OHMDQGUR�5XL]�2UGRxH]�
�

75,%81$/�48(�35$&7,&2�(/�(;$0(1�*(1(5$/�3Ò%/,&2��
�
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�

'HFDQR�� 'U��(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR�� 'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
9RFDO�6HJXQGR�� 'U��*XLOOHUPR�$OHMDQGUR�5XL]�2UGRxH]�
9RFDO�7HUFHUR��� 'U��+pFWRU�&RUGyQ�2UHOODQD�
6HFUHWDULD�� 'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
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3RU�HVWDU�VLHPSUH�D�PL�ODGR��SRU�GDUPH�WRGR�
OR� TXH� WHQJR� SRU� VXV� LQILQLWDV� EHQGLFLRQHV�
TXH�D�OR�ODUJR�GH�PL�YLGD�PH�KD�GDGR��
�
*UDFLDV� SRU� DFRJHUPH� VLHPSUH� EDMR� WX�
PDQWR�VDJUDGR��SRU�JXLDUPH��SURWHJHUPH�\�
FXLGDUPH�HQ�WRGR�PRPHQWR���
�

$�0,�0$'5(�� 0DU\�&RQWUHUDV�&DVWLOOR�
3RU� VHU� OD� SHUVRQD� TXH�PiV� DPR� \� DGPLUR�
HQ� HVWH� PXQGR�� SRU� KDEHUPH� JXLDGR��
DSR\DGR��\�VHU�VLHPSUH�XQ�HMHPSOR�SDUD�PL�
IRUPDFLyQ�� � 3RU� VX� LQILQLWR� VDFULILFLR���
GHGLFDFLyQ� \� DPRU�� \D� TXH� VLQ� VX� D\XGD�
WRGR�HVWR�QR�KXELHVH�VLGR�SRVLEOH���
�

$�0,6�+(50$1$6�� +HLG\�\�%UHQGD�
3RU� VHU� ODV� SHUVRQDV� PiV� YDOLRVDV� TXH�
FRPSDUWHQ�PL�YLGD��
�

$�0,�(6326$�� &DURO�
3RU� VHU� OD� SHUVRQD� TXH� DPR� WDQWR� \� TXH�
FRPSDUWH�PL�YLGD��SRU�WRGR�VX�DPRU�\�VHU�OD�
SHUVRQD�TXH�DOHJUD�PL�FRUD]yQ��
�

$�+e&725��7Ë26��<�35,026�� 3RU� VXV� FRQVHMRV�� FDULxR�� FRPSUHQVLyQ� \�
DSR\R�LQFRQGLFLRQDO���
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'U�� %HUQDO� +HUUHUD� \� 'U�� +pFWRU� &RUGyQ��
SRU� VX� YDOLRVD� D\XGD� HQ� OD� UHDOL]DFLyQ� GH�
HVWH�WUDEDMR���
�
(O� 'U�� 2PDU� &RUGyQ� SRU� VX� DSR\R�
LQFRQGLFLRQDO�� SRU� FRPSDUWLU� VX� DPLVWDG� \�
FRQRFLPLHQWRV���
�

$�0,6�$0,*26�� &DUOWRQ�� %HQMDPtQ�� 'DQ\�� 5RQ\�� $GULDQD��
0DUtD� 5HQQH�� &ODXGLD�� &HEROOD�� 6HUJLR��
*�LFKR��(O�3ROOR��6XFKLQQL���
�

$�0,6�&$7('5È7,&26��� *UDFLDV� SRU� FRPSDUWLU� VXV� H[SHULHQFLDV� \�
FRQRFLPLHQWRV�� \D� TXH� FRQ� HVWR�
FRQWULEX\HURQ� D� PL� IRUPDFLyQ� SHUVRQDO� \�
SURIHVLRQDO��
�
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$/�,167,7872�&(175$/�3$5$�9$521(6�
�
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�

$�72'$6�$48(//$6�3(5621$6�48(�'(�81$�8�275$�)250$�&2/$%25$521�(1�0,�
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�
� 7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ�PL� WUDEDMR� GH� WHVLV� LQWLWXODGR�� ³)5$&785$6�
'(/� 352&(62� $/9(2/$5�� 68� 75$7$0,(172� (� � ,03/,&$&,21(6� '(17$/(6�
$62&,$'$6�$�75$80$7,602�(1�(/� 6(59,&,2�'(�&,58*Ë$�25$/�<�0$;,/2)$&,$/�
'(/� ,167,7872� *8$7(0$/7(&2� '(� 6(*85,'$'� 62&,$/� '85$17(� /26� $f26� '(�
������$������´��FRQIRUPH�OR�GHPDQGDQ�ORV�HVWDWXWRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�WtWXOR�GH���
�
�
�
�

&,58-$12�'(17,67$�
�
�
�
�

([SUHVR� PL� HVSHFLDO� DJUDGHFLPLHQWR� D� PLV� DVHVRUHV� \� UHYLVRUHV�� \� D� ORV� FDWHGUiWLFRV� GH� OD�
)DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH�6DQ�&DUORV�� SRU� KDEHUPH�PRWLYDGR� \� RULHQWDGR� HQ� OD�
UHDOL]DFLyQ� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� \� D� XVWHGHV� GLVWLQJXLGRV�PLHPEURV� GHO� +RQRUDEOH� 7ULEXQDO�
([DPLQDGRU��VtUYDQVH�DFHSWDU�ODV�PXHVWUDV�GH�PL�PiV�DOWD�FRQVLGHUDFLyQ�\�UHVSHWR���
�
�
�
�
�
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6XPDULR� � � � � � � � � � � � ����
,QWURGXFFLyQ� � � � � � � � � � � ����
$QWHFHGHQWHV� � � � � � � � � � � ����
3ODQWHDPLHQWR� � � � � � � � � � � ����
-XVWLILFDFLyQ� � � � � � � � � � � ����
5HYLVLyQ�GH�/LWHUDWXUD� � � � � � � � � � ����
2EMHWLYRV� � � � � � � � � � � � ���
+LSyWHVLV� � � � � � � � � � � � ���
9DULDEOHV� � � � � � � � � � � � ���
0DWHULDOHV�\�0pWRGRV� � � � � � � � � � ���
5HVXOWDGRV�� � � � � � � � � � � ���
'LVFXVLyQ�GH�5HVXOWDGRV� � � � � � � � � � ���
&RQFOXVLRQHV� � � � � � � � � � � ���
5HFRPHQGDFLRQHV�� � � � � � � � � � ���
5HIHUHQFLDV�%LEOLRJUiILFDV� � � � � � � � � ���
$QH[RV�� � � � � � � � � � � � ���
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(VWXGLRV�SUHYLRV�KDQ�GHPRVWUDGR�XQD�FRUUHODFLyQ�HQWUH�OD�VXVFHSWLELOLGDG�D�OD�SpUGLGD�GH�SLH]DV�GHQWDOHV�
D�FRQVHFXHQFLD�GH�GLYHUVRV�WLSRV�GH�IUDFWXUDV�TXH�DIHFWDQ�HO�SURFHVR�DOYHRODU���(V�SRU�HOOR�TXH�VH�YLHQHQ�
XWLOL]DQGR�GLYHUVRV�WLSRV�GH�ILMDFLyQ�FRQ�HO�SURSyVLWR�GH�HYLWDU�OD�SpUGLGD�GHQWDO���$GHPiV�GH�GHWHUPLQDU�
HO�WLSR�GH�ILMDFLyQ�PiV�XWLOL]DGR��VH�LQYHVWLJy�HO�VH[R�PiV�IUHFXHQWHPHQWH�DIHFWDGR��HO�UDQJR�GH�HGDG�HQ�
HVWH� WLSR� GH� IUDFWXUDV�� DVt� FRPR� WDPELpQ� ODV� LPSOLFDFLRQHV� GHQWDOHV� DVRFLDGDV�� � &RQ� WDO� SURSyVLWR� VH�
UHYLVDURQ� ���� ILFKDV� FOtQLFDV� GH� SDFLHQWHV� FRQ� IUDFWXUDV� HQ� OD� UHJLyQ� GH� OD� FDUD�� HQ� HO� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�HQ�HO�6HUYLFLR�GH�&LUXJtD�0D[LORIDFLDO��(Q�FDGD� ILFKD� VH�DQRWy� OD�
HGDG��HO�VH[R�\�HO�WLSR�GH�ILMDFLyQ�XWLOL]DGR���/RV�UHVXOWDGRV�REWHQLGRV�VRQ�VLJQLILFDWLYRV�GHELGR�D�TXH�GH�
ODV�����ILFKDV�FOtQLFDV�UHYLVDGDV�TXH�SUHVHQWDURQ�IUDFWXUDV�PD[LORIDFLDOHV������FRUUHVSRQGHQ�D�IUDFWXUDV�
GHO�SURFHVR�DOYHRODU��TXH�VH�UHSUHVHQWy�XQ��������FRQ�UHVSHFWR�D�OD�HGDG�HO�����GH�ORV�SDFLHQWHV�HVWXYR�
HQ� HO� UDQJR� GH� ��� D� ��� DxRV� GH� HGDG�� HQ� OR� TXH� VH� UHILHUH� DO� VH[R�� HO� ���� FRUUHVSRQGLy� DO� VH[R�
PDVFXOLQR���6REUH�HO�PpWRGR�GH�ILMDFLyQ�PDV�XWLOL]DGR��HO�����GH�ORV�WUDWDPLHQWRV�IXHURQ�WUDWDGRV�FRQ�
DUFRV�GH�(ULFK���3RU�OR�WDQWR��VH�FRQFOX\H�TXH�HO�WLSR�GH�ILMDFLyQ�PiV�XWLOL]DGR�VRQ�ORV�DUFRV�GH�(ULFK��OD�
HGDG�PiV�DIHFWDGD�HV�OD�GH�ORV�YHLQWH�D�YHLQWLQXHYH�\�HO�VH[R�PiV�DIHFWDGR�HV�HO�PDVFXOLQR��
���
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/DV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�HO�PD[LODU�VXSHULRU�H� LQIHULRU�RFXUUHQ�FRQ�IUHFXHQFLD��(V�
SRU�HOOR�TXH�FRQVWLWX\H�XQ�UHWR�SDUD�HO�RGRQWyORJR�JHQHUDO�HO�FRQRFHU�VREUH�HVWH�WLSR�GH�VLWXDFLRQHV�TXH�
VRQ�GH�IiFLO�PDQHMR�VLHPSUH�\�FXDQGR�VH�FRQR]FDQ�ORV�SURFHGLPLHQWRV�DGHFXDGRV��
�

(Q�*XDWHPDOD�H[LVWHQ�GLDULDPHQWH�GLYHUVLGDG�GH�DFFLGHQWHV�ORV�FXDOHV�HQ�PXFKRV�FDVRV�LQFOX\HQ�
OHVLRQHV�IDFLDOHV���

�
(V� SRU� HOOR� TXH� WHQLHQGR� HQ� FXHQWD� HVWD� UHDOLGDG� VH� � UHDOL]y� XQ� HVWXGLR� HO� FXDO� LQYHVWLJy� � OD�

IUHFXHQFLD�HQ�HO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�HQ�HO�+RVSLWDO�GH�$FFLGHQWHV��HQ�HO�VHUYLFLR�
GH� &LUXJtD� 0D[LORIDFLDO� ODV� IUDFWXUDV� DOYHRODUHV� HQ� DPERV� PD[LODUHV� \� FRQ� TXp� IUHFXHQFLD� H[LVWHQ�
WUDXPDV�HQ�ODV�SLH]DV�GHQWDULDV�DVRFLDGDV��
�

&RQVLGHUDQGR�TXH�DO�6HUYLFLR�GH�&LUXJtD�2UDO�GHO� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�
GHO�+RVSLWDO�GH�$FFLGHQWHV��VRQ�UHIHULGDV�OD�PD\RU�FDQWLGDG�GH�HVWH�WLSR�GH�IUDFWXUDV�VH�UHDOL]y��GLFKR�
HVWXGLR� HQ� HVWD� HQWLGDG� HVWDWDO�� FRQ� HO� SURSyVLWR� GH� DEDUFDU� OD�PD\RU� FDQWLGDG� GH� FDVRV� SRVLEOHV�� DVt�
FRPR�WDPELpQ�GH�ODV�FRQVLGHUDFLRQHV�HVSHFLDOHV�TXH�FDGD�FDVR�LPSOLFD��
�

6H� WRPDURQ� ~QLFDPHQWH� ORV� FDVRV� TXH� FRPSHWHQ� D� ODV� IUDFWXUDV� DOYHRODUHV�� VXV� FDXVDV� \� HO�
PpWRGR�GH� UHGXFFLyQ�XWLOL]DGR�HQ�GLFKR�VHUYLFLR��HQWUH� ORV�DxRV�FRPSUHQGLGRV�GH�������D�������� �6H�
EXVFy�FRQ�HVWR�DSRUWDU�D�OD�)DFXOWDG�GH�2GRQWRORJtD�LQIRUPDFLyQ�VREUH�IUDFWXUDV�DOYHRODUHV���������������������������
�
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�
/RV� HVWXGLRV� FRQVLVWHQ� HQ� OD� FRPSDUDFLyQ� GH� ODV� IUDFWXUDV� GHO� SURFHVR� DOYHRODU� \� HO� WLSR� GH�

WUDWDPLHQWR�PiV�XWLOL]DGR��DVt�FRPR� WDPELpQ�H[LVWHQ� ORV�HVWXGLRV�TXH�GHWHUPLQDQ�TXH�VH[R�HV�HO�PiV�
DIHFWDGR� FRQ� HVWH� WLSR� GH� IUDFWXUDV�� DVt� FRPR� WDPELpQ� D� TXH� HGDG� VH� SUHVHQWD� FRQ�PD\RU� IUHFXHQFLD�
GLFKDV�IUDFWXUDV���/D�SUHPLVD�EiVLFD�GH�HVWH�WLSR�GH�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HV�VX�UHGXFFLyQ�SRU�
PHGLR�GHO�WUDWDPLHQWR�FRQ�ORV�$UFRV�GH�(ULFK���

�
5(9,6,Ï1�'(�/26�(678',26��

�
1XPHURVRV�HVWXGLRV�KDQ�VLGR�UHDOL]DGRV��FRQ�HO�ILQ�GH�HYDOXDU�OD�HILFDFLD�GH�OD�XWLOL]DFLyQ�GH�ORV�

DUFRV�GH�(ULFK�HQ�OD�UHGXFFLyQ�GH�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�SDFLHQWHV�GH�GLIHUHQWHV�HGDGHV��
3DFLHQWHV�FRQ�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�IXHURQ�VHOHFFLRQDGRV�SDUD�HO�HVWXGLR�\�SRVWHULRU�DQiOLVLV�GH�
ORV�UHVXOWDGRV��ORV�FULWHULRV�GH�LQFOXVLyQ�SDUD�HO�HVWXGLR�IXHURQ��WHQHU�DGHPiV�GH�OD�IUDFWXUD�DOYHRODU��OD�
LPSOLFDFLyQ�GH�SLH]DV�GHQWDULDV��FRQ�HO�REMHWR�GH�SRGHU�KDFHU�OD�ILMDFLyQ�PD[LODU�FRUUHVSRQGLHQWH��

�
+DVWD�DKRUD�H[LVWHQ�UHODWLYDPHQWH�SRFRV�HVWXGLRV�EDVDGRV�HQ�JUDQ�FDQWLGDG�GH��SDFLHQWHV�\�TXH�

QRV� SXHGDQ� EULQGDU� LQIRUPDFLyQ� DFHUFD� GHO� SURQyVWLFR� D� ODUJR� SOD]R� GH� ORV� GLHQWHV� SHUPDQHQWHV�
DYXOVLRQDGRV�\�UHLPSODQWDGRV���(O�����GH�WRGRV�ORV�LPSODQWHV�H[SHULPHQWDURQ�XQD�UHDEVRUFLyQ�UDGLFDO�
SURJUHVLYD���

�
$QGUHDVHQ� ����UHODFLRQy�ORV�UHVXOWDGRV�GH�ODV��UHLPSODQWDFLRQHV�FRQ�HO�WLHPSR�HQ�TXH�ODV�SLH]DV�

GHQWDULDV�KDEtDQ� HVWDGR� IXHUD�GH� OD�ERFD�� EDViQGRVH� HQ� VX�SURSLD� VHULH� FOtQLFD��6REUH�����GLHQWHV�� HO�
����GH�ORV�UHLPSODQWHV�DQWHV�GH�ORV����PLQXWRV���SUHVHQWDEDQ�UHDEVRUFLyQ�UDGLFXODU��HO������DQWHV�GH���
KRUD�\�HO�����GH�ORV�UHLPSODQWDGRV�D�ODV���KRUDV�H[KLELHURQ�UHDEVRUFLyQ���
�
�
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/D� � VXSHUYLYHQFLD� GHO� GLHQWH� HVWi� ILUPHPHQWH� UHODFLRQDGD� FRQ� VX� GHVDUUROOR� HQ� HO� PRPHQWR� GH� OD�
UHLPSODQWDFLyQ�� �(Q�DOJXQRV�FDVRV�VH�GLHURQ�UHLPSODQWHV�TXH�VH�PRVWUDURQ�SRU�FRPSOHWR� LQPyYLOHV�DO�
SULQFLSLR�FRPR�FRQVHFXHQFLD�GH�OD�DQTXLORVLV���GHVSXpV�DGTXLULHURQ�XQD�PRYLOLGDG�GHWHFWDEOH�VLPLODU�D�
OD�GH�ORV�GLHQWHV�QRUPDOHV���
�
6KXOPDQ� ������.DOLV�\�*ROG� �����KDEHU� �������GHPRVWUDURQ�TXH� OD� UHDEVRUFLyQ� UDGLFXODU��GHVSXpV�GH� VX�
ILMDFLyQ��VH�LQKLEH�VXPHUJLHQGR�HO�GLHQWH�HQ�IOXRUXUR�DQWHV�GH�UHLPSODQWDUOR���(O�PHFDQLVPR�SULPDULR�GH�
HVWH�HIHFWR�HV�OD�LQFRUSRUDFLyQ�GH�PiV�IOXRUXUR�HQ�OD�UHMLOOD�GH�FHPHQWR��FRQ�HO�FRQVLJXLHQWH�DXPHQWR�GH�
VX�UHVLVWHQFLD�D�OD�UHVRUFLyQ�RGRQWRFOiVWLFD���
�
35,1&,3,26�(6(1&,$/(6��
�
$QWHV�GH�OD�UHLPSODQWDFLyQ�FRQVLGHUH�OR�VLJXLHQWH��

��� 6RODPHQWH�VH�UHLPSODQWDUiQ�GLHQWHV�SHUPDQHQWHV��
��� &DULHV�\�HVWDGR�SHULRGRQWDO��ORV�FDVRV�PX\�GHVFXLGDGRV�SXHGHQ�FRQWUDLQGLFDU�OD�UHLPSODQWDFLyQ��
��� 'XUDFLyQ�GHO�SHUtRGR�H[WUD�DOYHRODU��SHUtRGRV�GH�FRQVHUYDFLyQ�HQ�VHFR�GH�PiV�GH����PLQXWRV�

XVXDOPHQWH�GDQ�SRU�UHVXOWDGR�DQTXLORVLV���
��� (VWDGR�GHO�DOYHROR��ODV�IUDFWXUDV�yVHDV�GDQ�SRU�UHVXOWDGR�DQTXLORVLV���
��� )LMDU�HO�GLHQWH�SRU�PHGLR�GH�OD�XWLOL]DFLyQ�GH�DUFRV�GH�(ULFK���
��� $GPLQLVWUH�XQD�FREHUWXUD�DQWLELyWLFD���
��� &RQVLGHUH�OD�SURILOD[LV�DQWLWHWiQLFD���
��� &LWH�DO�SDFLHQWH�SHULyGLFDPHQWH�SDUD�VX�UHHYDOXDFLyQ��
��� /OHYH�FRQWURO�UDGLRJUiILFR���
�

�
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/DV� IUDFWXUDV� GHO� SURFHVR� DOYHRODU� DIHFWDQ� FDVL� FRQ� H[FOXVLYLGDG� OD� UHJLyQ� DQWHULRU� GH� DPERV�
PD[LODUHV� �����6H�SXHGHQ�SUHVHQWDU�HQ�FXDOTXLHU�SHUVRQD�\�D�FXDOTXLHU�HGDG��SHUR�VH�HVWLPD�TXH�SRU�HO�
WLSR� GH� DFWLYLGDG� HQ� ODV� TXH� VH� YH� HQYXHOWR� HO� KRPEUH� FRPR� WUDEDMRV� PiV� SHVDGRV� \� MXHJRV� PiV�
SHOLJURVRV��'HSRUWHV�GH�&RQWDFWR��VH�SUHVHQWD�FRQ�PD\RU�IUHFXHQFLD�HQ�KRPEUHV�TXH�HQ�PXMHUHV��
�

7DPELpQ�VH�SXHGH�GHFLU�TXH�HVWDV�IUDFWXUDV�RFXUUHQ�FRQ�PD\RU�IUHFXHQFLD�HQ�SHUVRQDV�GH�FRUWD�
HGDG�HVWLPDGDV�HQWUH���D����DxRV�GH�HGDG��GH�DKt�TXH�FXDQGR�RFXUUHQ�HQ�HVWDV�HGDGHV� VH�HQFXHQWUHQ�
LPSOLFDGDV�OD�GHQWLFLyQ�WHPSRUDO�\�SHUPDQHQWH��
�

6H�EXVFD� LQYHVWLJDU�VL�HQ�HO�6HUYLFLR�GH�&LUXJtD�2UDO�GHO� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�
6RFLDO�� ��� ([LVWH� VLPLOLWXG� FRQ� ORV� GDWRV� REWHQLGRV� SRU� OD� OLWHUDWXUD� H[WUDQMHUD� HQ� FXDQWR� D� FXDQ�
IUHFXHQWH�VRQ�HVWH�WLSR�GH�IUDFWXUDV"�����$�TXH�HGDG�VH�SUHVHQWDQ�FRQ�PD\RU�IUHFXHQFLD"����&XiO�VHUi�HO�
VH[R�TXH�UHVXOWH�VHU�HO�PiV�DIHFWDGR"�����<�&XiO�VHUi�HO�PpWRGR�GH�ILMDFLyQ�PiV�XVDGR"����¢$Vt�FRPR�
WDPELpQ� FXiO� HV� HO� WLSR� GH� WUDWDPLHQWR�PiV� XWLOL]DGR"� ��� ¢&XiO� HV� HO� WLSR� GH� LPSOLFDFLRQHV� GHQWDOHV�
DVRFLDGDV"��
�
�
�
�
�
�
�
��

�
�
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�

�
/DV�IUDFWXUDV�TXH�RFXUUHQ�HQ�OD�FDYLGDG�EXFDO�\�VXV�DQH[RV�VRQ�IUDFWXUDV�GH�GLYHUVRV�WLSRV��\�SRU�

OD� UHJLyQ� TXH� RFXSDQ� ORV� LQFLVLYRV� VXSHULRUHV� H� LQIHULRUHV� VH� FRQVLGHUD� TXH� ODV� IUDFWXUDV� GHO� SURFHVR�
DOYHRODU�FRQ�R�VLQ�DYXOVLyQ�GHQWDULD�VH�FRQVLGHUDQ�GH�DOWD�IUHFXHQFLD��

�
1R�VH�FXHQWD�FRQ�XQD�VXILFLHQWH�LQIRUPDFLyQ�GH�GDWRV�QDFLRQDOHV�VREUH�IUDFWXUDV�GHQWRDOYHRODUHV�

\�OD�TXH�VH�WLHQH�QR�HV�UHFLHQWH�SRU�OR�TXH�HV�QHFHVDULR�DSRUWDU�LQIRUPDFLyQ�DFWXDOL]DGD�VREUH�HVWH�WLSR�
GH�IUDFWXUDV��

�
$GHPiV�� QR� VH� FXHQWD� FRQ� XQD� UHFRSLODFLyQ� GH� GDWRV� QDFLRQDOHV� VREUH� OD� IUHFXHQFLD� GH� ODV�

IUDFWXUDV�DOYHRODUHV�SRU�WUDXPDWLVPR�DVt�FRPR�GH�SLH]DV�GHQWDOHV�DVRFLDGDV��
�

1R� VH� FXHQWD� WDPSRFR�� FRQ� LQIRUPDFLyQ� QDFLRQDO� TXH� VH� UHODFLRQH� HQ� FXDQWR� DO� VH[R� PiV�
DIHFWDGR�SRU�pVWH�WLSR�GH�IUDFWXUDV��HO�WLSR�GH�ILMDFLyQ�PiV�XWLOL]DGR��DVt�FRPR�WDPELpQ�ODV�HGDGHV�PiV�
IUHFXHQWHV�HQ�HVWRV�FDVRV�TXH�QRV�SHUPLWDQ� WHQHU�XQ�SDQRUDPD�D~Q� �PiV�DPSOLR�GHO�TXH�\D�VH�SXHGD�
WHQHU��
�

(Q� YLVWD� GH� OR� DQWHULRU� \� EXVFDQGR� DSRUWDU� LQIRUPDFLyQ� QDFLRQDO� GH� HVWH� WLSR� \� DSRUWDU� GDWRV�
UHFLHQWHV�D�OD�)DFXOWDG�GH�2GRQWRORJtD�VH�EXVFD�UHDOL]DU�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��������
�
�
�
�
�
�
�
�
�
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(V� XQD� SpUGLGD� GH� FRQWLQXLGDG� HQ� HO� DOYHROR� GHQWDULR� SURGXFLGD� YLROHQWDPHQWH� SRU� XQ�
WUDXPDWLVPR� HO� FXDO� SXHGH� VHU� GH� HWLRORJtD� GLIHUHQWH�� � (V� FRQVLGHUDGD� XQD� UXSWXUD� HVSHFLDOPHQWH� GHO�
KXHVR�DOYHRODU�OD�FXDO�SXHGH�VHU�GHVGH�XQD�IUDFWXUD�VLPSOH�KDVWD�XQD�IUDFWXUD�FRQPLQXWD��������
�

/D�ORFDOL]DFLyQ�PiV�KDELWXDO�HV�OD�SDUWH�DQWHULRU�GHO�PD[LODU��VHJXLGD�GH�OD�UHJLyQ�DQWHULRU�GH�OD�
PDQGtEXOD�� �/RV�QLxRV�FRQ�GLHQWHV�PD[LODUHV�SURWUXVLYRV�SUHVHQWDQ�XQ�JUDQ�ULHVJR�GH�TXH�VH�SUHVHQWH�
XQD�IUDFWXUD�DOYHRODU�FRQ�XQD�LPSOLFDFLyQ�GHQWDULD���&RQ�IUHFXHQFLD��WDPELpQ�VH�GDxDQ�ORV�ODELRV�\�ORV�
WHMLGRV�EODQGRV�DOYHRODUHV�� �&XDQGR�HO� WUDXPDWLVPR�HVWi� OLPLWDGR�DO�GLHQWH�\�VX�DOYHROR�� OD�FRQGLFLyQ�
ItVLFD�HQ�JHQHUDO�GHO�SDFLHQWH�HV�QRUPDO����������������������

�
',$*1Ï67,&2�&/Ë1,&2�

/D� IXHU]D� \� QDWXUDOH]D� GHO� WUDXPDWLVPR� VH� FRQRFHQ� SRU� HO� UHODWR� GH� ORV� SDGUHV�� FXDQGR� HO�
SDFLHQWH�HV�QLxR�R�GH�FXDOTXLHU�RWUR� WHVWLJR��R�KDFLHQGR�XQ� LQWHUURJDWRULR�DO�SDFLHQWH�VL�HV�DGXOWR��6H�
HIHFW~D� H[SORUDFLyQ� ItVLFD� JHQHUDO� \� VH� HVWDELOL]D� OD� FRQGLFLyQ� GHO� SDFLHQWH�� � /D� H[SORUDFLyQ�
PD[LORIDFLDO�UHYHOD�GLHQWHV�PyYLOHV��SHUGLGRV��DVWLOODGRV��UHVWDXUDFLRQHV�R�FRURQDV�GDxDGDV�R�SHUGLGDV��
\�RWURV�UHVWRV�SUHVHQWHV��YLGULRV��SLHGUDV��WLHUUD���DVt�FRPR�OHVLRQHV�GH�WHMLGR�EODQGR�����

�
6H�H[DPLQDUi�HO�iUHD�DSLFDO�SRU� OD�SRVLELOLGDG�GH� IUDFWXUDV�DOOt�� �(PSHUR�� OD�H[LVWHQFLD�GH�XQD�

IUDFWXUD�QR�FRQVWLWX\H�XQD�FRQWUDLQGLFDFLyQ�SDUD�XQD�SRVWHULRU�ILMDFLyQ�GHQWDULD���$OJR�TXH�WDPELpQ�HV�
PX\� LPSRUWDQWH�FXDQGR�VH�HVWD�HODERUDQGR�XQ�GLDJQyVWLFR�FOtQLFR�HV� UHJLVWUDU�HO�QLYHO�GHO�DSDUDWR�GH�
LQVHUFLyQ�HQ�OD�UDt]���������������

�
(O� H[DPHQ� FOtQLFR� XVXDOPHQWH� SURYHH� OD� PD\RU� SDUWH� GH� LQIRUPDFLyQ� QHFHVDULD� SDUD� XQ�
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GLDJQyVWLFR� FRPSOHWR�� � $� WUDYpV� GHO� H[DPHQ� TXH� VH� UHDOL]D� VH� LQFOX\H� ODV� VLJXLHQWHV� iUHDV� GH�
LQIRUPDFLyQ��

��� /HVLRQHV� GH� OD� PXFRVD� RUDO�� JLQJLYDO� \� RWURV� WHMLGRV� EODQGRV�� LQFOXVLYH� OHVLRQHV�
H[WUDRUDOHV�SXHGHQ�VHU�QRWDGDV���+HPRUUDJLD�GHQWUR�GHO�SLVR�GH�OD�ERFD�HV�XVXDOPHQWH�LQGLFDWLYD�
GH�XQD�IUDFWXUD�GH�OD�PDQGtEXOD��

�
��� ([DPLQDU�OHQJXD��ODELRV�\�RWURV�WHMLGRV�EODQGRV�� �6H�GHEH�GH�VRVSHFKDU�OD�SUHVHQFLD�GH�
PDWHULDO� H[WUDxR� R� IUDJPHQWRV� GH� GLHQWH�� � 8Q� H[DPHQ� FOtQLFR� FXLGDGRVR� SXHGH� GHWHUPLQDU� OD�
SUHVHQFLD�GH�PDWHULDO�H[WUDxR��
�
��� 'HWHUPLQDU� OD� SUHVHQFLD� GH� KXHVR� IUDFWXUDGR� SRU� PHGLR� GH� SDOSDFLyQ� HQ� ODV� iUHDV�
UHVSHFWLYDV��

������
��� ([DPLQDU� WDPELpQ� OD� FRURQD� GHO� R� GH� ORV� GLHQWHV� \� OD� H[WHQVLyQ� TXH� SXHGDQ� WHQHU���
)UDFWXUDV� FRURQDULDV� GHEHUtDQ� GH� VHU� H[DPLQDGDV� SRU� SRVLEOH� H[SRVLFLyQ� SXOSDU�� � 'LHQWHV� FRQ�
FRURQDV�GHVFRORULGDV�GHEHUiQ�VHU�HYDOXDGDV�SDUD�GHWHUPLQDU�VX��
YLWDOLGDG�SXOSDU��
��� /RV�GHVSOD]DPLHQWRV�GH�GLHQWHV�SXHGHQ�VHU�GHWHUPLQDGRV�YLVXDOPHQWH�SRU�PHGLR�GH�XQ�
H[DPHQ�GH�OD�RFOXVLyQ�GHQWDO��
�
��� 7RGRV� ORV� GLHQWHV� GHEHUtDQ� GH� VHU� HYDOXDGRV� SRU� PRYLOLGDG� DQRUPDO� WDQWR� HQ� VHQWLGR�
YHUWLFDO� FRPR� KRUL]RQWDO�� � 3RVLEOHV� IUDFWXUDV� DOYHRODUHV� SXHGHQ� VHU� GHWHUPLQDGDV� FXDQGR� OD�
PRYLOLGDG�GH�XQR�GH�ORV�GLHQWHV�HVWD�VLHQGR�SUREDGD���6L�GRV�R�PiV�GLHQWHV�VH�PXHYHQ�DO�PLVPR�
WLHPSR��HVWR�SXHGH�LQGLFDUQRV�XQD�IUDFWXUD�DOYHRODU��
�
��� 5HDFFLRQHV� D� OD� SHUFXVLyQ� \� D� OD� SDOSDFLyQ� SXHGHQ� UHYHODUQRV� OHVLRQHV� GHO� OLJDPHQWR�
SHULRGRQWDO���6LHPSUH�VH�GHEH�GH�SULQFLSLDU�HO�H[DPHQ�GH�SHUFXVLyQ�VREUH�XQ�GLHQWH�TXH�QR�KD\D�
VLGR� WUDXPDWL]DGR� \� SRVWHULRUPHQWH� KDFHUOR� HQ� HO� R� ORV� GLHQWHV� VRVSHFKRVRV�� � /RV� GLHQWHV� TXH�
WLHQHQ�XQ�VtQWRPD�GH�VHQVLELOLGDG�WLHQHQ�SRU�OR�UHJXODU�OHVLyQ�GHO�OLJDPHQWR�SHULRGRQWDO��
�
��� $QRUPDOLGDGHV� HQ� OD� RFOXVLyQ� GHEHUtDQ� GH� VHU� QRWDGDV�� \� HO� PD[LODU� \� OD� PDQGtEXOD�
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GHEHUtDQ� GH� VHU� SDOSDGDV� FRQ� ILUPH]D� SDUD� GHWHUPLQDU� OD� H[WHQVLyQ� GH� OD� IUDFWXUD� GHO� SURFHVR�
DOYHRODU�R�GH�XQD�IUDFWXUD�PDQGLEXODU��
�
��� 6H� SXHGHQ� IRUPDU� EROVDV� DOUHGHGRU� GHO� iUHD� WUDXPDWL]DGD�� &XDQGR� ODV� EROVDV�
SHULRGRQWDOHV�VRQ�GHPDVLDGR�JUDQGHV�HVWR�SXHGH�LQGLFDU�XQ�SREUH�SURQyVWLFR�D�ODUJR�SOD]R��

��
���� 6RQ� QHFHVDULDV� SUXHEDV� GH� YLWDOLGDG� SXOSDU� FRPR� FDORU�� IUtR� \� SUXHEDV� FRQ� FRUULHQWHV�
SDUD� XQD� FRPSOHWD� HYDOXDFLyQ�GH�SRVLEOHV� OHVLRQHV�� � 6LQ� HPEDUJR�� HO� YDORU� GH� HVWDV� SUXHEDV� HV�
FXHVWLRQDEOH�GXUDQWH�HO�LQLFLR�GHO�WUDWDPLHQWR�GH�OD�OHVLyQ��HV�SRU�HOOR�TXH�GHEHQ�GH�VHU�UHSHWLGDV�D�
WUDYpV� GH� ODV� YLVLWDV� VLJXLHQWHV�� � +D\� DOJXQD� LQGLFDFLyQ� GH� TXH� HO� QHUYLR� \� HO� VXSOHPHQWR�
VDQJXtQHR�HVWiQ�LQWDFWRV�FXDQGR�H[LVWH�XQD�UHVSXHVWD�SRVLWLYD�D�OD�SUXHED�GH�YLWDOLGDG�SXOSDU��

�
/RV�GLHQWHV�SXHGHQ�UHVSRQGHU�DO�WUDXPD�\�SXHGHQ�SURGXFLU�XQD�UHVSXHVWD�QRUPDO�D�ODV�SUXHEDV�

GH�YLWDOLGDG�SXOSDU�SRU�HVSDFLR�GH�XQDV�SRFDV�VHPDQDV��PHVHV��R�HQ�RFDVLRQHV�SRU�DxRV�� �'XUDQWH�ODV�
HYDOXDFLRQHV�VXEVHFXHQWHV��VL�HO�GLHQWH�QR�GHPXHVWUD�VLJQRV�GHILQLWLYRV�\�VtQWRPDV�GH�XQD�GHJHQHUDFLyQ�
SXOSDU��ORV�WUDWDPLHQWRV�SXHGHQ�VHU�UHDOL]DGRV�VHJXLGRV�GH�XQ�SHUtRGR�GH�REVHUYDFLyQ��

'HEH�WHQHUVH�FXLGDGR�GXUDQWH�OD�SUXHED�WpUPLFD�HQ�HO�iUHD�FHUYLFDO���������������
(O�H[DPHQ�YLVXDO�GHO�SDFLHQWH�GHEH�LQFOXLU�OR�VLJXLHQWH��
�
,163(&&,21�9,68$/�'(/�$5($�$/9(2/$5��

'HEHUi�SUHVWDUVH�DWHQFLyQ�D�ODV�HYLGHQFLDV�GH�FRQWXVLyQ�R�GH�IUDFWXUDV�GH�ODV�SDUHGHV�DOYHRODUHV���
6L�H[LVWH�ODFHUDFLyQ�JLQJLYDO�VH�OD�UHJLVWUD������

&XDQGR�HO�H[DPHQ�FOtQLFR�GHO�iUHD�DOYHRODU�\�GHO�GLHQWH�DYXOVLRQDGR�KD\D�VLGR�FRPSOHWDGR�VH�
UHJLVWUD� OD� KLVWRULD� FOtQLFD� GHO� SDFLHQWH�� TXH� SXHGH� UHYHODU� FLUFXQVWDQFLDV� UHODFLRQDGDV� FRQ� ODV�
VLWXDFLRQHV�GH�OHVLyQ�\�GH�FRQVHUYDFLyQ���(Q�HVH�FRQWH[WR�GHEH�PHQFLRQDUVH�TXH�OD�UHLPSODQWDFLyQ�HQ�
DGXOWRV�HV�SRVLEOH�D~Q�GHVSXpV�GH�XQD�SURORQJDGD�FRQVHUYDFLyQ�IXHUD�GHO�DOYpROR��SRU�HMHPSOR��DXQTXH�
KD\DQ� WUDQVFXUULGR�YDULRV�GtDV�� �(Q�HVRV�FDVRV��SXHGH�HVSHUDUVH�TXH�RFXUUD�XQD�DTXLOyVLV� WRWDO��SXHGH�
SUHYHUVH� XQ� SURFHVR� GH� UHDEVRUFLyQ� SURORQJDGR�� � &RQ� HO� ILQ� GH� DODUJDU� WRGDYtD� PiV� HO� SURFHVR� GH�
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UHDEVRUFLyQ�SRGUi� FRQVLGHUDUVH� HO� WUDWDPLHQWR� TXtPLFR� GH� OD� VXSHUILFLH� UDGLFXODU��$QGUHDVHQ��/DVNLQ��
+RUFK������������������
',$*1267,&2�5$',2*5$),&2��

(O�H[DPHQ�UDGLRJUiILFR�SXHGH�UHYHODU�OD�VLJXLHQWH�LQIRUPDFLyQ��
��� /D� SUHVHQFLD� GH� XQD� IUDFWXUD� GHO� FDQDO� UDGLFXODU� \� RWUDV� OHVLRQHV� TXH� DIHFWHQ� ODV� HVWUXFWXUDV�
SHULRGRQWDOHV���
�
��� /D�GHJHQHUDFLyQ�TXH�VH�SXHGH�SURGXFLU�D�FRQVHFXHQFLD�GH�OD�H[WUXFLyQ�R�GH�OD�LQWUXFLyQ�GH�HO�R�
ORV�GLHQWHV�LPSOLFDGRV�HQ�HO�WUDXPD��
�
��� /D�SUHVHQFLD�GH�DOJ~Q�WLSR�GH�UDUHIDFFLyQ�HQ�OR�TXH�HV�HO�iUHD�SHULDSLFDO��
�
�
��� /R�H[WHQVR�GH�OD�OHVLyQ�GHO�FDQDO�UDGLFXODU�\�WRGD�OD�OHVLyQ�FRPSURPHWLGD��
�
��� /D�FRPSDUDFLyQ�HQWUH�HO�WDPDxR�GH�OD�SXOSD�HQ�FRPSDUDFLyQ�FRQ�HO�FDQDO�UDGLFXODU�IRUPDGR�HQ�
HO�PRPHQWR�GH�OD�OHVLyQ��
�
��� /D�H[LVWHQFLD�GH�IUDFWXUD�GHO�PD[LODU��GH�OD�PDQGtEXOD�R�GH�FXDOTXLHU�RWUD�HVWUXFWXUD�yVHD��
�
��� )UDJPHQWRV�GHQWDULRV�\�FXHUSRV�H[WUDxRV�WDPELpQ�SXHGHQ�VHU�REVHUYDGRV�����������������

�
(Q�RFDVLRQHV�HV�QHFHVDULR�WRPDU�UDGLRJUDItDV�GH�YDULRV�iQJXORV�SDUD�REWHQHU�XQ�PHMRU�H[DPHQ�

UDGLRJUiILFR�� \� VL� VH� GHVHD� REWHQHU� PD\RU� LQIRUPDFLyQ� HV� QHFHVDULR� WRPDU� SRU� OR� PHQRV� FXDWUR�
UDGLRJUDItDV�DQWHULRUHV�GH�PD[LODUHV�\�XQD�RFOXVDO��6LQ�HPEDUJR�QR�SRGHPRV�GHMDU�GH�PHQFLRQDU�TXH�
UDGLRJUDItDV�PHVLDOHV�\�GLVWDOHV�SXHGHQ�GDUQRV�LQIRUPDFLyQ�DGLFLRQDO�UHVSHFWR�D�ORV�GLHQWHV�LPSOLFDGRV�
HQ�HO�WUDXPD�\D�TXH�ODV�OtQHDV�GH�IUDFWXUDV�GHO�FDQDO�UDGLFXODU�QR�VRQ�XVXDOPHQWH�YLVLEOHV��������������
�
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3/$1�'(�75$7$0,(172��
�

&XDQGR� VH� KDEOD� GH� SODQ� GH� WUDWDPLHQWR�� VH� GHEH� WHQHU� HQ� FRQVLGHUDFLyQ� YDULRV� DVSHFWRV� TXH�
SULQFLSLDQ�GHVGH�TXH�VH�H[DPLQD�HO�iUHD�GRQGH�RFXUULy�HO�WUDXPDWLVPR��H[DPLQDQGR�HO�DOYHROR�\�HO�R�ORV�
GLHQWHV�LPSOLFDGRV���(Q�OR�TXH�UHVSHFWD�DO�GLHQWH�GHWHUPLQDU�VL�KD\��

•� )UDFWXUD�GH�OD�FRURQD��
•� )UDFWXUD�GH�OD�FRURQD�\�UDt]��
•� )UDFWXUD�UDGLFXODU��

�
� (O� SODQ� GH� WUDWDPLHQWR� WDPELpQ� GHEH� GH� LQFOXLU�� (O� H[DPHQ� GH� ORV� WHMLGRV� SHULRGRQWDOHV��
H[DPLQDU�SRVLEOHV�IUDFWXUDV�GH�DPERV�PD[LODUHV��DVt�FRPR�WDPELpQ�SRVLEOHV�UHDFFLRQHV�SXOSDUHV�\�GH�
ORV�WHMLGRV�GH�VRSRUWH�TXH�SXHGHQ�VHU�REVHUYDGRV�GHVSXpV�GH�XQ�WUDXPD�GHQWDO������������
�

6H�GHEH�GH�HVWDEOHFHU�XQ�SURFHGLPLHQWR�GH�WUDWDPLHQWR��XQ�SURFHGLPLHQWR�TXLU~UJLFR��WDPELpQ�VH�
GHEH�GH�EXVFDU�OD�IHUXOL]DFLyQ�GH�ODV�SLH]DV�GHQWDOHV�FXDQGR�VHD�SUXGHQWH�UHSRVLFLRQDUODV�HQ�VX�DOYHROR���
8Q� H[DPHQ� UDGLRJUiILFR� HV� LQGLVSHQVDEOH� HQ� HVWH� WLSR� GH� SURFHGLPLHQWRV�� /D� DQWLELRWLFRWHUDSLD� HV�
LPSRUWDQWH� SDUD� SUHYHQLU� FXDOTXLHU� LQIHFFLyQ��/D� RSRUWXQLGDG� GH� XQ� WUDWDPLHQWR� HQGRGyQWLFR� FXDQGR�
VHD�SRVLEOH�HV�GH�VXPD�LPSRUWDQFLD�SDUD�FRQWDU�FRQ�XQ�PHMRU�SURQyVWLFR�HQ�OD�VXSHUYLYHQFLD�GHO�GLHQWH�
DYXOVLRQDGR��������
�
�
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�
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�

(O�FRQFHSWR�GH�HWDSDV�GH�FXUDFLyQ�HQ� OD� UHSDUDFLyQ�GH�IUDFWXUDV�GHO�KXHVR��SXHGH�DSOLFDUVH�HQ�
SULQFLSLR��D�OD�UHSDUDFLyQ�GHO�GLHQWH�GHVSOD]DGR�FRQ�R�VLQ�IUDFWXUD�DOYHRODU������������
�

,QPHGLDWDPHQWH� GHVSXpV� GHO� WUDXPDWLVPR�� \� FRQWLQXDQGR� DSUR[LPDGDPHQWH� GXUDQWH� ��� D� ���
KRUDV�� HO� WpUPLQR�)$6(�'(�+(0$720$� VH� KD� DSOLFDGR� FRUUHFWDPHQWH�� �'XUDQWH� HVWH� SHUtRGR� HO�
FRiJXOR�VDQJXtQHR�VH�HVWD�IRUPDQGR�\�FRPHQ]DQGR�D�RUJDQL]DUVH��
�

$SUR[LPDGDPHQWH�GHVGH�HO�WHUFHU�GtD�\�GXUDQWH�ODV�WUHV�SULPHUDV�VHPDQDV�OD�FXUDFLyQ�SURJUHVD�\�
SXHGH�GHVFULELUVH�FRPR�)$6(�'(�5(3$5$&,21�),%526$���'XUDQWH�HVWH�SHUtRGR�VH�GHEHQ�WRPDU�
WRGDV� ODV� SUHFDXFLRQHV� SDUD� HYLWDU�PD\RUHV� WUDXPDWLVPRV� DO� FRiJXOR� VDQJXtQHR� HQ� RUJDQL]DFLyQ� SRU�
FXDOTXLHU�PRYLPLHQWR�WUDXPiWLFR�GHO�GLHQWH�HQ�VX�DOYHROR��
�

'HVGH� OD� FXDUWD�KDVWD� OD� VH[WD� VHPDQD� VH�FRQVLGHUD�FRPR�)$6(�),1$/�'(�)250$&,21�
'(�+8(62� HQ� OD� UHSDUDFLyQ� GH� ORV� WHMLGRV� GH� VRSRUWH�� � 'XUDQWH� HVWH� SHUtRGR� VH� WHUPLQD� OD� QXHYD�
IRUPDFLyQ�GH�KXHVR�\�FXDOTXLHU�PRYLPLHQWR�LQGHVHDEOH�R�VWUHVV�WUDXPiWLFR�SXHGH�GDU�FRPR�UHVXOWDGR�OD�
XQLyQ�GHIHFWXRVD�R�VX�DXVHQFLD�����
�
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0(72'2/2*Ë$�87,/,=$'$��3$5$�5('8&,5�<�),-$5�)5$&785$6�'(/�352&(62�
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�
6L�HQ�OD�LQVSHFFLyQ�GHO�DOYpROR��H[LVWH��FRQWXVLyQ�R�IUDFWXUD�GHO�KXHVR��SRU�OR�JHQHUDO�OLPLWDGD�D�

OD�SDUHG�DOYHRODU�YHVWLEXODU��HO�SULPHU�SDVR�GHO�WUDWDPLHQWR�FRPR�PpWRGR�XWLOL]DGR�SDUD�UHGXFLU�\�ILMDU�
ODV�IUDFWXUDV�VHUi�HO�UHSHUILODGR�GHO�DOYHROR�FRQ�XQ�WDOODGRU�GH�DPDOJDPD�R�FRQ�XQ�HOHYDGRU�UHFWR���'HEH�
QRWDUVH�TXH�OD�SpUGLGD�GH�OD�SDUHG�DOYHRODU�YHVWLEXODU�QR�FRQVWLWX\H�SRU�OR�FRP~Q�XQD�FRQWUDLQGLFDFLyQ�
SDUD�OD�UHLPSODQWDFLyQ�GH�XQD�SLH]D�GHQWDO�FXDQGR�RFXUUH�XQD�DYXOVLyQ���&XDQGR�VH�KD\D�HQFRQWUDGR�HO�
iUHD�DOYHRODU�FRPR�DGHFXDGD�SDUD�OD�UHLPSODQWDFLyQ��HO�VLJXLHQWH�SDVR�HV�OD�SUHSDUDFLyQ�GH�OD�VXSHUILFLH�
UDGLFXODU��

�
'HEH�GH�UHWLUDUVH�HO�FRiJXOR�GHO�DOYpROR�PHGLDQWH�XQ�FKRUUR�GH�VXHUR�ILVLROyJLFR�R�HYDFXiQGROR�

SRU�VXFFLyQ���(V�LPSRUWDQWH�YHULILFDU�VL�HQ�HO�DOYpROR�QR�H[LVWHQ�IUDJPHQWRV�yVHRV�VXHOWRV��������������
�

/D�SpUGLGD�GH� OD� WRWDOLGDG�GHO�KXHVR�EXFDO�GHO� DOYHROR� WLHQH�PX\�PDO�SURQyVWLFR�� �6H� IRUPDQ�
DEVFHVRV�\�EROVDV�SHULRGRQWDOHV�SURIXQGDV�TXH�SXHGH�REOLJDU�D�H[WUDHU�DO�GLHQWH�TXH�VH�KD\D�LPSOLFDGR�
VL�HV�TXH�QR�IXH�DYXOVLRQDGR�D�FRQVHFXHQFLD�HO�WUDXPDWLVPR���/D�PHWRGRORJtD�XWLOL]DGD�HQ�HVWRV�FDVRV�HV�
LQWURGXFLU�ODV�SDUWtFXODV�yVHDV�IUDFWXUDGDV�HQ�HO�DOYHROR�\�SRVWHULRUPHQWH�UHDOL]DU�XQD�VXWXUD�SHUIHFWD�GH�
OD�KHULGD�� �3RGHPRV�PHQFLRQDU� WDPELpQ�TXH�FXDQGR�HO�JUDGR�GH�GHVWUXFFLyQ�GHO�KXHVR�DOYHRODU�KDFH�
LPSRVLEOH�XQD�UHLPSODQWDFLyQ��OD�VXVWLWXFLyQ�GHO�GHIHFWR�SURGXFLGR�FRQ�FHUiPLFD�GH�KLGUR[LDSDWLWD��SDUD�
XQ� SRVWHULRU� WUDWDPLHQWR� SURWpVLFR�� QRV� RIUHFH� JUDQGHV� YHQWDMDV�� DO� SHUPLWLUQRV� FRQ� HOOR� FRQVHUYDU� OD�
DOWXUD�GH�OD�FUHVWD�DOYHRODU�����������
�
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�
$YXOVLyQ� HV� OD� H[WUXVLyQ� R� SpUGLGD� GHO� GLHQWH� GH� VX� DOYpROR� GHQWDO� D� FRQVHFXHQFLD� GH� XQ�

WUDXPDWLVPR��/D�DYXOVLyQ�GH�GLHQWHV�DQWHULRUHV�HV�XQ�DFRQWHFLPLHQWR�EDVWDQWH� IUHFXHQWH�HQ�QLxRV�� VLQ�
HPEDUJR��RFXUUH�WDPELpQ�FRQ�IUHFXHQFLD�HQ�DGXOWRV������������������
�

(O�SURFHGLPLHQWR�WHUDSpXWLFR�SDUD�GLHQWHV�DYXOVLRQDGRV�FRPLHQ]D�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�
DYXOVLyQ��FXDQGR�HO�SDFLHQWH��VXV�IDPLOLDUHV�X�RWUDV�SHUVRQDV�SXHGHQ�KDFHU�YDULDV�FRVDV�SDUD�PLQLPL]DU�
ODV�FRQVHFXHQFLDV�GH�WDO�DFRQWHFLPLHQWR�WUDXPiWLFR��/D�LQIRUPDFLyQ�PiV�HIHFWLYD�SDUD�HO�S~EOLFR�HV�TXH�
ORV� GLHQWHV� DYXOVLRQDGRV� SXHGHQ� VHU� VDOYDGRV� \� TXH� XQ� SDVR� LQLFLDO� QHFHVDULR� SDUD� HO� WUDWDPLHQWR�
HIHFWLYR� HV� OD� UHLPSODQWDFLyQ� LQPHGLDWD� SRU� HO� PLVPR� SDFLHQWH�� VXV� SDGUHV� X� RWURV� SDULHQWHV�� � (VR�
PHMRUDUi�VLJQLILFDWLYDPHQWH�OD�FXUDFLyQ���6L�HOOR�QR�IXHVH�SRVLEOH��HO�GLHQWH�DYXOVLRQDGR�WHQGUi�TXH�VHU�
XELFDGR�HQ�OD�FDYLGDG�RUDO�HQWUH�ORV�ODELRV��\�OD�HQFtD��������
�

&OtQLFDPHQWH� VH� GLDJQRVWLFD� FRQ� OD� DXVHQFLD� GHO� R� ORV� GLHQWHV� IDOWDQWHV� GH� VX� DOYpROR� \�
UDGLRJUiILFDPHQWH�VH�REVHUYD�XQ�iUHD�URHQWJHQROXFHQWH�URGHDGD�GH�XQ�iUHD�URHQWJHQRSDFD�TXH�OD�OLPLWD�
GDQGR�D�HQWHQGHU�HVWD�iUHD�URHQWJHQROXFHQWH�HO�IDOWDQWH�GH�OD�SLH]D�GHQWDO��������������
�

5(*(1(5$&,21�3(5,2'217$/�
�
3HULRGRQFLR� �SHUL DOUHGHGRU�RGRQWRV GLHQWH�� FRPSUHQGH� OD�HQFtD�� HO� OLJDPHQWR�SHULRGRQWDO�� HO�

FHPHQWR�UDGLFXODU�\�HO�KXHVR�DOYHRODU��
�

/D�IXQFLyQ�SULQFLSDO�GHO�SHULRGRQFLR�FRQVLVWH�HQ�XQLU�HO�GLHQWH�DO�WHMLGR�yVHR�GH�ORV�PD[LODUHV���
(V�FRQRFLGR�WDPELpQ�FRPR�DSDUDWR�GH�LQVHUFLyQ�R�WHMLGRV�GH�VRVWpQ�GH�ORV�GLHQWHV���([SHULPHQWD�FLHUWDV�
PRGLILFDFLRQHV�FRQ�OD�HGDG�\��DGHPiV��HVWD�VXMHWR�D�DOWHUDFLRQHV�PRUIROyJLFDV�\� IXQFLRQDOHV�� �$Vt��HO�
SHULRGRQFLR�HV�XQ�SURFHVR�GH�FRQWLQXR�DMXVWH�YLQFXODGR�D�FDPELRV�UHODFLRQDGRV�FRQ�HO�HQYHMHFLPLHQWR��
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OD�PDVWLFDFLyQ�\�HO�PHGLR�EXFDO�����������
�
/D�LQYROXFUDFLyQ�GHO�WHMLGR�SHULRGRQWDO�HV�FRQ�IUHFXHQFLD�XQ�UHVXOWDGR�GH�OD�QHFUyVLV�GH�OD�SXOSD���

(Q� OD� SXOSD� PXHUWD�� ORV� PLFURRUJDQLVPRV� KDOODQ� FRQGLFLRQHV� TXH� IDYRUHFHQ� VX� FUHFLPLHQWR�� � /DV�
EDFWHULDV� OLEHUDQ� GLYHUVDV� VXVWDQFLDV� �HQ]LPDV�� PHWDEROLWRV�� DQWtJHQRV�� HWF��4XH� HPHUJHQ� KDFLD� HO�
SHULRGRQFLR� D� WUDYpV� GH� ORV� FRQGXFWRV� \� IRUDPLQD� TXH� FRQHFWDQ� OD� FiPDUD� SXOSDU� FRQ� HO� OLJDPHQWR�
SHULRGRQWDO�� 8QD� YH]� HQ� HO� SHULRGRQFLR�� ORV� SURGXFWRV� PLFURELDQRV� SXHGHQ� LQFOXLU� DOWHUDFLRQHV�
LQIODPDWRULDV�TXH�FRQGX]FDQ�D�OD�GHVWUXFFLyQ�GH�ODV�ILEUDV�GHO�WHMLGR�SHULRGRQWDO�\�D�OD�UHDEVRUFLyQ�GHO�
KXHVR�DOYHRODU�DG\DFHQWH���7DPELpQ�VH�SXHGH�REVHUYDU�UHDEVRUFLyQ�GH�WHMLGR�GHQWDULR��������������������

�
$O�SRQHU�HO�GLHQWH�HQ�VDOLYD��HO�OLJDPHQWR�SHULRGRQWDO��/3��HV�SURWHJLGR�LQPHGLDWDPHQWH�GH�ORV�

HIHFWRV�QRFLYRV�GH�OD�GHVHFDFLyQ���(O�GLHQWH�SXHGH�VHU�PDQWHQLGR�HQ�HVD�XELFDFLyQ��GXUDQWH�YDULDV�KRUDV�
DQWHV�GH�TXH�SXHGD�REVHUYDUVH�DOJ~Q�HIHFWR�VREUH�OD�FLFDWUL]DFLyQ�SXOSDU�R�SHULRGRQWDO���6LQ�HPEDUJR��VL�
VH�GLVSXVLHVH�LQPHGLDWDPHQWH�GH�VXHUR�ILVLROyJLFR��GHEH�SUHIHULUVH�OD�FRQVHUYDFLyQ�HQ�HVH�PHGLR�SXHV�
KD�GHPRVWUDGR�TXH�SURGXFH�XQD�FLFDWUL]DFLyQ�SHULRGRQWDO�XQ�SRFR�PHMRU�����������������������������
�

&XDQGR�HO�SDFLHQWH�DUULED�DO�FHQWUR�GH�WUDWDPLHQWR��3RU�(MHPSOR��6HUYLFLR�GH�HPHUJHQFLD�GH�XQ�
KRVSLWDO� R� FRQVXOWRULR� 2GRQWROyJLFR�� HO� VLJXLHQWH� SUREOHPD� HV� OD� UHLPSODQWDFLyQ�� &XiQGR� KDFHUOR� \�
FyPR"��/D�UHLPSODQWDFLyQ�HV�HQ�Vt�PLVPD�XQ�SURFHGLPLHQWR�UHODWLYDPHQWH�VLPSOH���6LQ�HPEDUJR��FLHUWRV�
SURFHGLPLHQWRV� VRQ� HVHQFLDOHV� SDUD� PLQLPL]DU� OHVLRQHV� VREUH� HO� OLJDPHQWR� SHULRGRQWDO� \� OD� SXOSD��
LQFOX\HQGR�OD�DGHFXDGD�OLPSLH]D�GH�HO�GLHQWH�\�GH�HO�DOYpROR�\�OD�UHLPSODQWDFLyQ�DWUDXPiWLFD��
�
/,*$0(172�3(5,2'217$/�
�

(O� OLJDPHQWR�SHULRGRQWDO�HV�HO�WHMLGR�FRQMXQWLYR�TXH�URGHD�OD�UDt]�GHO�GLHQWH��OD�XQH�DO�DOYpROR�
yVHR�\�VH�HQFXHQWUD�HQ�FRQWLQXLGDG�FRQ�HO�WHMLGR�FRQMXQWLYR�GH�OD�HQFtD���6H�KDQ�GDGR�GLYHUVRV�WpUPLQRV�
D� HVWH� WHMLGR��0HPEUDQD� SHULRGRQWDO�� SHULFHPHQWR�� SHULRVWLR� GHQWDO� \� PHPEUDQD� DOYHROR� GHQWDO�� � 6H�
OODPD�PHPEUDQD� D� SHVDU� GH� TXH� QR� VH� SDUHFH� D� RWUDV�PHPEUDQDV� ILEURVDV� FRPR� ODV� FiSVXODV� GH� ORV�
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yUJDQRV��HO�SHULFRQGULR��R�HO�SHULRVWLR���7LHQH�FLHUWDV�VHPHMDQ]DV�HVWUXFWXUDOHV�FRQ�HVRV�WHMLGRV��SHUR�HV�
GLIHUHQWH�FXDQWR�VLUYH��QR�VyOR�FRPR�SHULFHQWUR�SDUD�HO�GLHQWH��\�SHULRVWLR�SDUD�HO�KXHVR�DOYHRODU��VLQR�
WDPELpQ� SULQFLSDOPHQWH� FRPR� OLJDPHQWR� VXVSHQVRULR� SDUD� HO� GLHQWH�� � 3RU� WDQWR� HV�PiV� DSURSLDGR� HO�
WpUPLQR�GH�OLJDPHQWR�SHULRGRQWDO����
�
)81&,21��/DV�IXQFLRQHV�GHO�OLJDPHQWR�SHULRGRQWDO�VRQ��)RUPDWLYD��GH�VRSRUWH��SURWHFWRUD��VHQVLWLYD�\�
QXWULWLYD���/D�IXQFLyQ�IRUPDWLYD�HV�HMHFXWDGD�SRU�ORV�FHPHQWREODVWRV�\�ORV�RVWHREODVWRV��HVHQFLDOHV�HQ�OD�
HODERUDFLyQ�GHO�FHPHQWR�\�GHO�KXHVR��\�SRU� ORV� ILEUREODVWRV�TXH� IRUPDQ� ODV� ILEUDV�GHO� OLJDPHQWR�� �/D�
IXQFLyQ� GH� VRSRUWH� HV� OD� GH�PDQWHQHU� OD� UHODFLyQ� GHO� GLHQWH� FRQ� ORV� WHMLGRV� GXURV� \� EODQGRV� TXH� OR�
URGHDQ�� �$O� OLPLWDU� ORV�PRYLPLHQWRV�PDVWLFDWRULRV� GHO� GLHQWH�� HO� OLJDPHQWR� SHULRGRQWDO� SURWHJH� D� ORV�
WHMLGRV�HQ�ORV�VLWLRV�GH�OD�SUHVLyQ��OR�TXH�VH�HIHFW~D�PHGLDQWH�ILEUDV�GHO�WHMLGR�FRQMXQWLYR�TXH�IRUPDQ�OD�
PD\RU� SDUWH� GHO� OLJDPHQWR�� � /DV� IXQFLRQHV� GH� WLSR� VHQVLWLYR� \� QXWULWLYR� SDUD� HO� FHPHQWR� \� HO� KXHVR�
DOYHRODU�VH�UHDOL]DQ�SRU�ORV�QHUYLRV�\�ORV�YDVRV�VDQJXtQHRV�GHO�OLJDPHQWR�SHULRGRQWDO������
�
�
�
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�

([LVWHQ�GLYHUVLGDG�GH�PpWRGRV�XWLOL]DGRV�SDUD�OD�ILMDFLyQ�GH�SLH]DV�DYXOVLRQDGDV��QR�REVWDQWH��QR�
WRGRV�QRV�EULQGDQ�ORV�PLVPRV�UHVXOWDGRV��GH�DKt�TXH�VH�WHQJD�SUHGLOHFFLyQ�SRU�PpWRGRV�TXH�QRV�SXHGDQ�
SURSRUFLRQDU�PHMRUHV�SURQyVWLFRV���$�FRQWLQXDFLyQ�VH�KDUi�PHQFLyQ�GH�ORV�PiV�XWLOL]DGRV��
�

(V� XQD� VLWXDFLyQ� GH� UHLPSODQWDFLyQ�� HO� SURSyVLWR� GH� OD� IHUXOL]DFLyQ� HV� SURYHHU� HVWDELOLGDG�
GXUDQWH�ORV�HVWDGLRV�LQLFLDOHV�GH�OD�FLFDWUL]DFLyQ��FXDQGR�HO�GLHQWH�SXHGH�HVWDU�PX\�VXHOWR���1R�REVWDQWH�
GHEHUi� QRWDUVH� WDPELpQ� TXH� DO� PHQRV� OD� IHUXOL]DFLyQ� UtJLGD�� SDUHFH� SURYRFDU� PiV� DQTXLORVLV� \�
SRVLEOHPHQWH� LPSLGH� OD� UHYDVFXODUL]DFLyQ� GH� OD� SXOSD�� � (VWRV� KDOOD]JRV� LPSOLFDQ� TXH� HQ� JHQHUDO� VH�
GHEHUi� UHFXUULU� D� XVDUVH� XQ� SHUtRGR� GH� IHUXOL]DFLyQ� PtQLPR� �3RU� HM�� �� VHPDQD�SDUD� SHUPLWLU� TXH� VH�
SURGX]FD�OD�FLFDWUL]DFLyQ�LQLFLDO�\��D�OD�YH]��HYLWDU�TXH�ORV�VLWLRV�GH�DQTXLORVLV�VH�WRUQHQ�SHUPDQHQWHV���
(PSHUR��HQ�FDVRV�FRQ�GDxR�yVHR�H[WHQVR�SXHGH�VHU�QHFHVDULR�XQ�SHUtRGR�GH�ILMDFLyQ�GH�����VHPDQDV�R�
D~Q�PiV���/R�PLVPR�HV�DSOLFDEOH�D�GLHQWHV�D�ORV�FXDOHV�VH�OHV�KD\D�HOLPLQDGR�HO�OLJDPHQWR�SHULRGRQWDO�\�
WUDWDGR�TXtPLFDPHQWH�VX�VXSHUILFLH�UDGLFXODU��HQ�FX\R�FDVR�VH�UHFRPLHQGD�XQ�SHUtRGR�GH�ILMDFLyQ�GH���
VHPDQDV����������������������
�

/RV�WUDXPDWLVPRV�GH�XQ�GLHQWH��VLQ�GHVSOD]DPLHQWR�QL�IUDFWXUD�GHO�DOYHROR��QR�UHTXLHUHQ�IpUXODV���
6LQ�HPEDUJR��SDUD�HVWDELOL]DU�XQ�GLHQWH�SXHVWR�GH�QXHYR�HQ�SRVLFLyQ�FRQ�R�VLQ� IUDFWXUD�GHO�DOYHROR�\�
SDUD�SURWHJHU�HO�FRiJXOR�VDQJXtQHR�GHO�GLHQWH��HV�QHFHVDULR�XVDU�IpUXOD�HQ�HVWH�WLSR�GH�WUDXPDWLVPR�����
�

6H�KDQ�DFRQVHMDGR�QXPHURVDV�WpFQLFDV�SDUD�HVWDELOL]DFLyQ�R�VRSRUWH�GH�HVWRV�WUDXPDWLVPRV�FRPR�
VH� PHQFLRQy�� � 3RU� UHJOD� JHQHUDO� ORV� SURFHGLPLHQWRV� PiV� VHQFLOORV� \�PiV� IiFLOHV� GH� KDFHU�� FRPR� OD�
XWLOL]DFLyQ� GH� ODV� EDUUDV� SDUD� DUFR� GH�(ULFK� R� OD� IpUXOD� GH�(VVLJ�� VRQ� VXILFLHQWHV�� �(O� ILQ� SULPDULR� HV�
HVWDELOL]DU� HO� R� ORV� GLHQWHV� SXHVWRV� GH� QXHYR� HQ� SRVLFLyQ� SDUD� PLQLPL]DU� HO� VWUHVV� WUDXPiWLFR� GHO�
FRiJXOR���0XFKDV�YHFHV�HVWD�LQGLFDGD�XQD�EDUUD�SDUD�DUFR�PiV�SHVDGD�R�XQD�EDUUD�VHFFLRQDGD�VL�KD\�XQD�
IUDFWXUD� LPSDFWDGD� GHO� DOYHROR� TXH� UHTXLHUH� XQD� WUDFFLyQ� HOiVWLFD� OHQWD� SDUD� DVHJXUDU� OD� SRVLFLyQ�
IXQFLRQDO�����
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8QD�IpUXOD�DFUtOLFD�FRQ�JUDEDGR�iFLGR�HV�IiFLO�GH�DSOLFDU��\�UHVXOWD�FRQILDEOH���/D�PLWDG�LQFLVDO�GH�
OD� VXSHUILFLH� YHVWLEXODU� GHO� GLHQWH� UHLPSODQWDGR� \� GH� ODV� GRV� SLH]DV� DG\DFHQWHV� VH� JUDEDQ� FRQ� iFLGR�
IRVIyULFR��HYLWDQGR�ODV�VXSHUILFLHV�LQWHUSUR[LPDOHV���(O�iFLGR�VH�HOLPLQD�SRU�FRPSOHWR�\�ODV�VXSHUILFLHV�
VH�VHFDQ�FRQ�DLUH��GLULJLHQGR�OD�FRUULHQWH�GH�DLUH�D[LDOPHQWH��KDFLD�OD�HQFtD���/XHJR�VH�DSOLFD�HO�PDWHULDO�
GH� OD� IpUXOD� VREUH� OD� VXSHUILFLH� JUDEDGD� GHO� HVPDOWH�� HYLWDQGR� OD� HQFtD� \� ODV� VXSHUILFLHV� SUR[LPDOHV���
(VWDV�SUHFDXFLRQHV�IDFLOLWDQ�OD�KLJLHQH�RUDO�\�HO�XOWHULRU�UHWLUR�GH�OD�IpUXOD��UHVSHFWLYDPHQWH������
�

&RQ� UHVSHFWR�D� OD� HOHFFLyQ�GHO�PDWHULDO�SDUD� OD� IpUXOD� VH�KDOOy�TXH� ORV�PDWHULDOHV�XVDGRV�SDUD�
FRURQDV�\�SXHQWHV� WHPSRUDULRV� VRQ�EDVWDQWH�DGHFXDGRV��HQ�FXDQWR�HOORV� VRQ�HOiVWLFRV��SHUPLWHQ�FLHUWD�
PRYLOLGDG�\�UHVXOWDQ�IiFLOHV�GH�HOLPLQDU���6L�QR�VH�GLVSRQH�GH�HVRV�PDWHULDOHV�VH�SXHGH�XWLOL]DU�PDWHULDO�
FRPSRVLWH� RUGLQDULR�� � 6L� QR� FRQWDPRV� FRQ� GLHQWHV� GH� VRSRUWH� DG\DFHQWHV�� FRPR� HQ� HO� FDVR� GH� OD�
GHQWLFLyQ�PL[WD��HV�SRVLEOH�XVDU�DFUtOLFR�JUDEDGR�iFLGR�VXSOHPHQWDGR�FRQ�XQ�DUFR�EDUUD�����

�
'HVSXpV� GH� OD� UHLPSODQWDFLyQ� GH� LQFLVLYRV� LQPDGXURV�� HUXSFLRQDGRV� LQFRPSOHWDPHQWH�� SXHGH�

DSOLFDUVH� XQD� ³IpUXOD´� SRU� VXWXUD�� XVDQGR� XQD� ~QLFD� VXWXUD� TXH� VH� H[WLHQGD� GHVGH� OD� HQFtD� OLQJXDO� R�
SDODWLQD�KDVWD�OD�HQFtD�YHVWLEXODU��XQLGRV�DO�GLHQWH�UHLPSODQWDGR�\�D�VXV�DG\DFHQWHV��������

�

$1(67(6,$�
�
/D�DQHVWHVLD�VH�KDFH�GH�DFXHUGR�FRQ� ODV�QHFHVLGDGHV�GHO�SDFLHQWH�HQ� OD�RSHUDFLyQ�TXH�VH�YD�D�

OOHYDU�D�FDER��
�
$�YHFHV��VL�VH�YH�DO�SDFLHQWH�SRFR�WLHPSR�GHVSXpV�GHO�WUDXPDWLVPR��ODV�PDQLSXODFLRQHV�PHQRUHV�

\� ORV� SURFHGLPLHQWRV� SDUD� SRQHU� GH� QXHYR� HQ� SRVLFLyQ� D� ORV� GLHQWHV� SXHGHQ� VHU� UHDOL]DGRV� EDMR� XQD�
EXHQD�DQHVWHVLD�ORFDO���6LQ�HPEDUJR��PXFKRV�GH�HVWRV�SURFHGLPLHQWRV�VRQ�GRORURVRV�\�SDUD�FRQWURODU�HO�
GRORU�HILFD]PHQWH�\�GLVPLQXLU�OD�DSUHQVLyQ�GHO�SDFLHQWH�HVWD�LQGLFDGR�DOJ~Q�WLSR�GH�DQHVWHVLD�MXQWR��FRQ�
OD�VHGDFLyQ�SUH�R�SRVWRSHUDWRULD��

�
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(Q�HO�~OWLPR�GH�ORV�FDVRV�SDUD�HO�QLxR�R�DGXOWR�TXH�QR�FRRSHUD�\�TXH�WLHQH�PLHGR��JHQHUDOPHQWH�
HV�GHVHDEOH�DFDEDU�HO�H[DPHQ�FXDQWR�DQWHV�\�H[SOLFDU�DO�SDFLHQWH�R�D�ORV�SDGUHV�VL�HV�QLxR��OD�SRVLELOLGDG�
GH�UHDOL]DU�HO�WUDWDPLHQWR�FRQ�DQHVWHVLD�JHQHUDO���/D�VHJXULGDG�TXH�WLHQH�HO�SDFLHQWH�GH�TXH�VH�GRUPLUi�\�
QR� OH�GROHUi� OD�RSHUDFLyQ�D\XGDUi�D� WUDQTXLOL]DUOR�\�HVWH�KHFKR�SRU�VL�VROR�SXHGH�SHUPLWLU�XQ�H[DPHQ�
SUHOLPLQDU�FOtQLFR�\�UDGLRJUiILFR�PiV�FRPSOHWR�����

�
5(3/$17$&,21�'(�3,(=$6�$98/6,21$'$6�(1�68�$/9(2/2�

�
'(),1,&,21��

5HLPSODQWDFLyQ� R� UHSODQWDFLyQ� VLJQLILFD� YROYHU� D� FRORFDU� HQ� VX� OXJDU� RULJLQDO� XQD� SRUFLyQ� GH�
WHMLGR��XQ�yUJDQR�R�XQD�H[WUHPLGDG��HQ�QXHVWUR�FDVR�HVSHFLDO��XQ�GLHQWH�����

�
/D� SDODEUD� UHSODQWDFLyQ� SURFHGH� GH� ORV� YRFDEORV� ODWLQRV� UH UHWRUQDU�� YROYHU� D�� \�

SODQWDFLyQ SODQWDU���/D�H[SUHVLyQ�³UHSODQWDFLyQ�VLJQLILFD��WUDGXFLGD�OLWHUDOPHQWH��³YROYHU�D�SODQWDU´��HV�
GHFLU�� ³UHLPSODQWDU´�� �(Q� HO� FDVR� FRQFUHWR� GH� XQ� GLHQWH� R� XQ� JHUPHQ�GHQWDULR�� OD� GHQRPLQDFLyQ�PiV�
FRUUHFWD��OLQJ�tVWLFDPHQWH��VHUtD�OD�GH�UHLPSODQWDFLyQ´������

�
/D�UHLPSODQWDFLyQ�GH�XQD�SLH]D�GHQWDULD�DYXOVLRQDGD�SRU�XQ�WUDXPDWLVPR��R�DFFLGHQWDOPHQWH��HV�

XQD�IRUPD�UHFRQRFLGD�GH� WUDWDPLHQWR�DQWLTXtVLPR�� �(V�PXFKR�PiV�DQWLJXD�TXH�HO�PLVPR�FRQFHSWR�GH�
³2GRQWRHVWRPDWRORJtD´���+LSyFUDWHV�\D�KDEODED��HQ�(O�VLJOR�,9�DQWHV�GH�&ULVWR��GH�OD�UHLPSODQWDFLyQ�H�
LQPRYLOL]DFLyQ�FRQ�DODPEUH�GH�RUR�GH�SLH]DV�GHQWDULDV�DUUDQFDGDV�����
�

/D�DYXOVLyQ�GH�GLHQWHV�DQWHULRUHV�HV�XQ�DFRQWHFLPLHQWR�EDVWDQWH�IUHFXHQWH�HQ�QLxRV���(O�p[LWR�GH�
XQD� UHLPSODQWDFLyQ� GHQWDULD� GHSHQGH� HQ�PXFKR� GH� OD� RSRUWXQLGDG� \� OD� IRUPD� HQ� TXH� VH� HIHFWXp� HVH�
SURFHGLPLHQWR��
�

/D�PD\RU�FDQWLGDG�GH�PRYLPLHQWR�GH�ORV�GLHQWHV�DG\DFHQWHV�DO�HVSDFLR�GRQGH�VH�KD�SHUGLGR�HO�
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GLHQWH�RFXUUH�GXUDQWH�ORV���SULPHURV�PHVHV�GHVSXpV�GH�OD�SpUGLGD�GHO�R�OR�GLHQWHV�SULPDULRV��
�

+DQ�VLGR�SXEOLFDGDV�FRPXQLFDFLRQHV�GH�FDVRV�GH�UHLPSODQWDFLyQ�GH�LQFLVLYRV�WHPSRUDULRV���1R�
REVWDQWH��HO�ULHVJR�GH�OHVLRQDU�HO�GLHQWH�GH�UHHPSOD]R�SHUPDQHQWH�HV�WDQ�JUDQGH��SRU�HO�SURFHGLPLHQWR�
PLVPR�GH� OD� UHLPSODQWDFLyQ�R�SRU�XQD�XOWHULRU� QHFURVLV� SXOSDU� GH� WHPSRUDULR� UHLPSODQWDGR�� TXH� HVWH�
SURFHGLPLHQWR�SRGUuD�UHDOL]DUVH�GHSHQGLHQGR�GHO�FDVR��
�����
326,%/(6�5($&&,21(6�38/3$5(6�<�'(�/26�7(-,'26�'(�623257(�48(�38('(1�

6(5�2%6(59$'26�'(638e6�'(�81�75$80$�'(17$/�
�
���+LSHUHPLD�3XOSDU��
���+HPRUUDJLD�,QWHUQD��
���&DOFLILFDFLyQ��REOLWHUDFLRQ�GH�OD�SXOSD���
���5HVRUFLRQ�,QWHUQD��
���5HVRUFLRQ�([WHUQD��
���1HFURVLV�3XOSDU��
���$QTXLORVLV��
��
$17,%,27,&27(5$3,$��

(V� SDUWH� HVHQFLDO� GHO� WUDWDPLHQWR� LQPHGLDWR� GH� ORV� GLHQWHV� DYXOVLRQDGRV� SURYHHU� DO� SDFLHQWH�
FREHUWXUD� FRQ� DQWLELyWLFRV�� SDUD� HYLWDU� FRPSOLFDFLRQHV� GH� OD� FXUDFLyQ� \� SDUD� D\XGDU� D� OD�
UHYDVFXODUL]DFLyQ�SXOSDU��
�

'HEHPRV� PHQFLRQDU� TXH� HO� YDORU� GH� OD� FREHUWXUD� FRQ� DQWLELyWLFRV� IXH� GHPRVWUDGR� VyOR�
H[SHULPHQWDOPHQWH�� � 6LQ� HPEDUJR�� SDUHFH� UD]RQDEOH� VXSRQHU� TXH� SDUWH� GH� HVWRV� EHQHILFLRV� WDPELpQ�
SXHGHQ�HVSHUDUVH�HQ�VX�DSOLFDFLyQ�FOtQLFD����

�
7RGDYtD� QR� KD� TXHGDGR� HVWDEOHFLGD� OD� VHOHFFLyQ� GH� DQWLELyWLFRV� \� SRVRORJtD� ySWLPRV� SDUD� XQ�
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FDVR�GH�UHLPSODQWDFLyQ���3RU�HOOR�VH�UHFRPLHQGD�XVDU�ODV�GRVLV�WHUDSpXWLFDV�KDELWXDOHV�GH�SHQLFLOLQD�HQ�
HO�SHUtRGR�LQPHGLDWR�GHVSXpV�GH�OD�UHLPSODQWDFLyQ�HV�GHFLU����GtDV�������������������������������

�

6(*8,0,(172�32675$80$7,&2�
�

6H� FLWD� DO� SDFLHQWH� SDUD� VX� VHJXLPLHQWR�� � /D� SULPHUD� FRQVXOWD� VH� HIHFW~D� SRU� OR� FRP~Q� D� OD�
VHPDQD�GHO�DFFLGHQWH���(Q�HVD�RSRUWXQLGDG�VH�UHWLUDQ�ODV�VXWXUDV�GH�OD�HQFtD�GH�OD�PXFRVD���(V�QHFHVDULR�
FRQVLGHUDU�WDPELpQ�VL�SRGUi�HVSHUDUVH�TXH�RFXUUD�OD�UHYDVFXODUL]DFLyQ�SXOSDU���/RV�IDFWRUHV�GHFLVLYRV�HQ�
HVWH�WHPD�VRQ�HO�HVWDGLR�GH�GHVDUUROOR�UDGLFXODU�\�ODV�FRQGLFLRQHV�GH�OD�FRQVHUYDFLyQ�H[WUD�DOYHRODU���/RV�
UHTXHULPLHQWRV�PtQLPRV�SDUD�OD�UHYDVFXODUL]DFLyQ�SXOSDU�VRQ��
)RUDPHQ�iSLFDO�DPSOLDPHQWH�DELHUWR�\�SHUtRGR�H[WUDDOYHRODU�GH�PHQRV�GH���KRUDV��HQ�PHGLR�K~PHGR�OD�
PD\RU�SDUWH�GH�HVH�WLHPSR���6L�VH�KDQ�VDWLVIHFKR�HVDV�FRQGLFLRQHV��H[LVWH�SRVLELOLGDG��VL�ELHQ�OLPLWDGD��
GH� UHYDVFXODUL]DFLyQ� SXOSDU�� � (Q� WRGRV� ORV� RWURV� FDVRV� UHVXOWD� LPSUREDEOH� TXH� VH� SURGX]FD� OD�
UHYDVFXODUL]DFLyQ�SXOSDU���(Q�HVDV�FLUFXQVWDQFLDV��SDUD�HYLWDU�OD�LQIODPDFLyQ�SHULDSLFDO�\�OD�UHDEVRUFLyQ�
UDGLFXODU�LQIODPDWRULD��GHEHUi�H[WLUSDUVH�OD�SXOSD�H�LQLFLDUVH�HO�FRUUHVSRQGLHQWH�WUDWDPLHQWR�GH�FRQGXFWR�
UDGLFXODU�����������������
�
2325781,'$'�'(/�75$7$0,(172�(1'2'217,&2��
�

1R� VH� FRQRFH� HO� PRPHQWR� ySWLPR� SDUD� LQLFLDU� HO� WUDWDPLHQWR� HQGRGyQWLFR�� � 7HyULFDPHQWH��
SDUHFHUtD�PHMRU�HVSHUDU�KDVWD�TXH�KDOOD�FRPHQ]DGR�OD�FLFDWUL]DFLyQ�SHULRGRQWDO�HQ�DSLFDO��SDUD�LPSHGLU�
OD� ILOWUDFLyQ� GH� PHGLFDPHQWRV� FLWRWy[LFRV� �SRU� HMHPSOR�� KLGUy[LGR� GH� FDOFLR�� SDUDPRQRFORURIHQRO�
DOFDQIRUDGR�� SRU� HO� IRUDPHQ� DSLFDO� FRQ� OD� VLJXLHQWH� OHVLyQ�GHO� OLJDPHQWR�SHULRGRQWDO� \D�GDxDGR�� �/D�
FLFDWUL]DFLyQ� GHO� OLJDPHQWR� SHULRGRQWDO� LPSRQH� HQWRQFHV� XQD� SRVWHUJDFLyQ� GH� YDULDV� VHPDQDV� GHO�
WUDWDPLHQWR� HQGRGyQWLFR�� � 6LQ� HPEDUJR�� HO� FRPLHQ]R�GH� OD� UHDEVRUFLyQ� UDGLFXODU� LQIODPDWRULD� HV� RWUR�
IDFWRU�LPSRUWDQWH�D�FRQVLGHUDU�� �(O�DWDTXH�GH�OD�VXSHUILFLH�UDGLFXODU�HPSLH]D�SRU�OR�JHQHUDO��DO�PHQRV�
H[SHULPHQWDOPHQWH��XQD�VHPDQD�GHVSXpV�GH�OD�OHVLyQ��FRQ�XQDV�SRFDV�FDYLGDGHV�GH�UHDEVRUFLyQ�LQLFLDO��
WRUQiQGRVH� PX\� PDUFDGD� D� ODV� GRV� VHPDQDV�� � (VWDV� FDYLGDGHV� GH� UHDEVRUFLyQ� LQLFLDO� SXHGHQ� VHU� HO�
SUHOXGLR�GH�OD�UHDEVRUFLyQ�VXSHUILFLDO��VXVWLWXWLYD�R�ELHQ�LQIODPDWRULD��
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(VWH� ~OWLPR� WLSR� VH� SURGXFH� VRODPHQWH� FXDQGR� OD� UHDEVRUFLyQ� LQLFLDO� SHQHWUD� HQ� ORV� WXEXORV�
GHQWLQDULRV� TXH� HVWiQ� HQ� FRQWDFWR� GLUHFWR� FRQ� WHMLGR� SXOSDU� QHFUyWLFR� R� LQIHFWDGR�� � 3RU� OR� WDQWR�� HO�
GHVDUUROOR� GH� UHDEVRUFLyQ� UDGLFXODU� LPSRQH� WUDWDPLHQWR� HQGRGyQWLFR� WHPSUDQR�� � /RV� GDWRV� GH�
LQYHVWLJDFLRQHV�FOtQLFDV�DFWXDOPHQWH�GLVSRQLEOHV�LQGLFDQ�TXH�HO�WUDWDPLHQWR�HQGRGyQWLFR�HIHFWXDGR�HQ�HO�
PRPHQWR�GH�OD�UHLPSODQWDFLyQ�OOHYD�D�OD�DQTXLORVLV�DSLFDO���/D�SRVWHUJDFLyQ�GHO�WUDWDPLHQWR�GXUDQWH�GRV�
VHPDQDV�� FXDQGR� OD� FLFDWUL]DFLyQ� GHO� OLJDPHQWR� SHULRGRQWDO� VH� KDOOD� DYDQ]DGR� SHUR� OD� UHDEVRUFLyQ�
LQIODPDWRULD�HV�PDUFDGD��UHVXOWD�LQGHVHDEOH���8QRV������GtDV�GHVSXpV�GH�OD�UHLPSODQWDFLyQ�SDUHFH�KDEHU�
XQ�FRPSURPLVR�HQWUH�HVWRV�GRV�SHUtRGRV�GH�WUDWDPLHQWR���(Q�HVRV�PRPHQWRV��HO�WUDWDPLHQWR�HQGRGyQWLFR�
SXHGH�VHU�FRPELQDGR�FRQ�OD�HOLPLQDFLyQ�GH�OD�IpUXOD���7DPELpQ�HQ�HVH�WLHPSR��OD�H[WLUSDFLyQ�GH�OD�SXOSD�
\�HO�WUDWDPLHQWR�HQGRGyQWLFR�SXHGHQ�VHU�LQLFLDGRV�FRQ�HO�GLHQWH�UHLPSODQWDGR�WRGDYtD�HVWDELOL]DGR�SRU�OD�
IpUXOD�� � (VWH� SURFHGLPLHQWR� OLPLWDUi� OD� WUDXPDWL]DFLyQ� GHO� SHULRGRQFLR� SRU� ODV� GLYHUVDV� PDQLREUDV�
HQGRGyQWLFDV�� �8QD�YH]� WHUPLQDGR�HO� WUDWDPLHQWR� HQGRGyQWLFR� LQLFLDO�� HQ� HVD�YLVLWD�SXHGH� UHWLUDUVH� OD�
IpUXOD�����
�

75$7$0,(172�(1'2'217,&2�
�

(O�WUDWDPLHQWR�HQGRGyQWLFR�UHDOL]DGR�GHVSXpV�GH�UHLPSODQWDFLyQ�R�WUDVSODQWH�GLILHUH�HQ�DOJXQRV�
DVSHFWRV�GHO�WUDWDPLHQWR�GH�FRQGXFWRV�HIHFWXDGR�FRPR�FRQVHFXHQFLD�GH�FDULHV���3DUD�HO�SULPHUR�GH�ORV�
FDVRV�GLUHPRV�TXH�OD�QHFUyVLV�SXOSDU�SURGXFLGD�GHVSXpV�GH�UHLPSODQWDFLyQ�R�WUDVSODQWH�KDELWXDOPHQWH�
QR� HV� DFRPSDxDGD� SRU� VtQWRPDV� FOtQLFRV� GH� GRORU�� � 3RU� HVD� UD]yQ� HV� SRVLEOH� KDFHU� HO� WUDWDPLHQWR�
HQGRGyQWLFR��LQFOX\HQGR�OD�H[WLUSDFLyQ�SXOSDU��VLQ�XWLOL]DU�DQHVWHVLD�ORFDO���(O�KHFKR�GH�TXH�HO�SDFLHQWH�
SXHGD� UHVSRQGHU� D� HVWtPXORV� HQ� HO� iUHD� DSLFDO� VLJQLILFD� TXH� SXHGH� REWHQHUVH� LQIRUPDFLyQ� ~WLO� FRQ�
UHVSHFWR�DO�QLYHO�GH�DPSXWDFLyQ�GLUHFWDPHQWH�GH�ODV�UHVSXHVWDV�GHO�SDFLHQWH��

�
+D\�DGHPiV�XQD�GLIHUHQFLD�FRQFHUQLHQWH�D�ORV�UHTXHULPLHQWRV�SDUD�XQ�WUDWDPLHQWR�H[LWRVR���(Q�

XQD�VLWXDFLyQ�FRQ�FDULHV�QHFUyVLV��SUHVXPLEOHPHQWH�VyOR�HO�SHULRGRQFLR�iSLFDO�KD�HVWDGR�LQYROXFUDGR�HQ�
HO�SURFHVR�SDWROyJLFR���(VR�LPSOLFD�TXH�XQD�DMXVWDGD�REWXUDFLyQ�UDGLFXODU�D�QLYHO�GHO�iSLFH�FDVL�VLHPSUH�
GDUi�FRPR�UHVXOWDGR�XQD�FXUDFLyQ�VDWLVIDFWRULD���(Q�FDPELR��GHVSXpV�GH�UHLPSODQWDFLyQ�R�WUDVSODQWH�VH�
SXHGH� DQWLFLSDU� TXp� iUHDV� GH� OLJDPHQWR� SHULRGRQWDO� WUDXPDWL]DGR� D� OR� ODUJR� GH� WRGD� OD� VXSHUILFLH�
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UDGLFXODU� SXHGHQ� VHU� VLWLRV� SRWHQFLDOHV� GH� UHDEVRUFLyQ� UDGLFXODU� H[WHUQDV�� � 3RU� HOOR�� HO� WUDWDPLHQWR�
HQGRGyQWLFR�GHVSXpV�GH�OD�UHLPSODQWDFLyQ�R�WUDVSODQWH�UHTXLHUH�XQD�DMXVWDGD�REWXUDFLyQ�GHO�FRQGXFWR�D�
OR�ODUJR�GH�WRGD�OD�UDt]�����

�
6L� HV� IDFWLEOH� VH� XVDUi� GLTXH� GH� JRPD�� �1RUPDOPHQWH� HV� SRVLEOH� LQFOXLU� HQ� HO� GLTXH� HO� GLHQWH�

UHLPSODQWDGR� \� ORV� GLHQWHV� IHUXOL]DGRV� DG\DFHQWHV�� � (VWR� SXHGH� REWHQHUVH� SHUIRUDQGR� DJXMHURV�
FRQHFWRUHV�DG\DFHQWHV�HQ�HO�GLTXH�GH�JRPD��SDUD�DFRPRGDU�WRGRV�ORV�GLHQWHV�IHUXOL]DGRV���(QWRQFHV�VH�
ILMD� FRQ� FXxD� XQ� WUR]R� GH� JRPD� GH� GLTXH�� HQWUH� HO� ~OWLPR� GLHQWH� IHUXOL]DGR� D� FDGD� ODGR� \� HO� GLHQWH�
DG\DFHQWH�QR�IHUXOL]DGR����

�
'HVSXpV� GH� HVWHULOL]DU� OD� VXSHUILFLH� RUDO� VH� DEUH� XQD� HQWUDGD� D� OD� FiPDUD� SXOSDU� �ODYDGD� FRQ�

SHUy[LGR� GH� KLGUyJHQR� DO� ��� \� D� FRQWLQXDFLyQ� FRQ� XQ� GHVLQIHFWDQWH�� TXH� DVHJXUH� OD� Pi[LPD�
DFFHVLELOLGDG�DO�FRQGXFWR�UDGLFXODU���6H�XVD�HQWRQFHV�XQD�OLPD�EDUEDGD�KDVWD�DSUR[LPDGDPHQWH�OD�PLWDG�
GHO�FRQGXFWR���(Q�OD�H[WLUSDFLyQ��OD�VHSDUDFLyQ�GH�OD�SXOSD�VH�SURGXFH�XVXDOPHQWH�HQ�OD�HVWUHFKD�]RQD�
OHXFRFLWDULD�TXH�VH�KDOOD�HQWUH�HO�PXxRQ�SXOSDU�YLYR�SRU�DSLFDO�\�OD�SXOSD�QHFUyWLFD�H� LQIHFWDGD�KDFLD�
FRURQDO�� �(VWD� HV� OD� ]RQD� GH� DPSXWDFLyQ� \� VH� OD� KDOOD� QRUPDOPHQWH� D� �PP�� GHO� IRUDPHQ� DSLFDO�� �(Q�
FDPELR�� HQ� ORV� GLHQWHV� FRQ� IRUPDFLyQ� UDGLFXODU� LQFRPSOHWD�� HVD� ]RQD� SRGUi� VHU� KDOODGD� D� GLIHUHQWHV�
GLVWDQFLDV��LQFOXVLYH�D�YHFHV�D�QLYHO�GHO�FHQWUR�GH�OD�UDt]���&XDQGR�VH�KDOOD�GHWHUPLQDGR�HO�QLYHO�GH�OD�
DPSXWDFLyQ�UHVXOWD�HVHQFLDO�TXH�HVD�HVWUXFWXUD�VHD�SURWHJLGD�GH�PD\RUHV�GDxRV�GXUDQWH�OD�SUHSDUDFLyQ�
TXtPLFR�PHFiQLFD�GHO�FRQGXFWR��\D�TXH�HVWD�SDUWH�GH� OD�SXOSD�HV�HVHQFLDO�SDUD�HO�FLHUUH�GHO�FRQGXFWR�
UDGLFXODU�FRQ�WHMLGR�GXUR���(Q�FDVRV�FRQ�GLHQWHV�LQPDGXURV�HVWH�WHMLGR�YLYR�SXHGH�LQFOXVLYH�DVHJXUDU�OD�
IRUPDFLyQ�UDGLFXODU�FRQWLQXDGD�����
�

/D�DGHFXDGD�SUHSDUDFLyQ�TXtPLFR�PHFiQLFD�GHO�FRQGXFWR�UDGLFXODU�HQ�XQ�GLHQWH�UHLPSODQWDGR�HV�
VXPDPHQWH� FUtWLFD�SDUD�HO� p[LWR�GHO� WUDWDPLHQWR��\D�TXH� ORV� UHVWRV�GH� WHMLGR� LQIHFWDGR�HQ�HO� FRQGXFWR�
SXHGHQ�VXVWHQWDU�XQ�SURFHVR�GH�UHDEVRUFLyQ�UDGLFXODU�LQIODPDWRULD�\D�SUHVHQWH�HQ�OD�VXSHUILFLH�UDGLFXODU���
/D� SUHSDUDFLyQ� TXtPLFD� GHO� FRQGXFWR� SXHGH� KDFHUVH� FRQ� KLSRFORULWR� GH� VRGLR� DO� ��� FRPR� VROYHQWH�
WLVXODU�� � /XHJR� VH� HOLPLQD� HO� KLSRFORULWR� GH� VRGLR� GHO� FRQGXFWR� FRQ� XQ� FRSLRVR� IOXMR� GH� VXHUR�
ILVLROyJLFR���6H�XWLOL]DUtD�HQWRQFHV�XQ�DSyVLWR�TXH�DVHJXUH�OD�H[LVWHQFLD�GH�XQ�FRQGXFWR�UDGLFXODU�HVWpULO�
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\� OD� GHWHQFLyQ� GH� OD� DFWLYLGDG� RVWHRFOiVWLFD� VREUH� OD� VXSHUILFLH� UDGLFXODU�� � (O� KLGUy[LGR� GH� FDOFLR� KD�
GHPRVWUDGR�VHU�HIHFWLYR�SDUD�HVWRV�ILQHV���0iV�UHFLHQWHPHQWH�VH�KDOOy�TXH�ODV�VROXFLRQHV�GH�DQWLELyWLFRV�
WDPELpQ�UHVXOWDEDQ�HIHFWLYDV�HQ�H[SHULPHQWRV�FRQ�DQLPDOHV����������
�

8QD�YH]�TXH�HO�FRQGXFWR�KD\D�VLGR�ODYDGR�SHUIHFWDPHQWH�\�TXH�QR�WHQJD�VLJQRV�GH�KHPRUUDJLD�
VH�SXHGH�LQWURGXFLU�SDVWD�GH�KLGUy[LGR�GH�FDOFLR�HQ�HO�FRQGXFWR���/D�LQWHUSRVLFLyQ�GH�XQ�FRiJXOR�R�XQD�
VHFUHFLyQ�HQWUH�OD�SDVWD�GH�KLGUy[LGR�GH�FDOFLR�\�HO�VLWLR�GH�DPSXWDFLyQ�SDUHFH�TXH�QHXWUDOL]D�HO�HIHFWR�
GHO�KLGUy[LGR�GH�FDOFLR�������

�
(O�KLGUy[LGR�GH�FDOFLR�VH�LQ\HFWD�HQ�HO�FRQGXFWR�KXPHGHFLGR�\�OXHJR�VH�GLVWULEX\H�D�OR�ODUJR�GHO�

FRQGXFWR� XVDQGR� XQ� HVSLUDO� OHQWXOR�� FRPSULPLHQGR� OXHJR� FRQ� SXQWDV� GH� SDSHO�� � 8Q� FRQGXFWR�
KXPHGHFLGR� FRQ� VXHUR� ILVLROyJLFR� SHUPLWH� TXH� OD� SDVWD� GH� KLGUy[LGR� GH� FDOFLR� IOX\D� KDFLD� HO� iSLFH��
PLHQWUDV�TXH�OD�LQ\HFFLyQ�GH�OD�SDVWD�HQ�XQ�FRQGXFWR�VHFR�SXHGH�DWUDSDU�EXUEXMDV�GH�DLUH�DSLFDOPHQWH�H�
LPSHGLU�OD�REWXUDFLyQ�FRPSOHWD���/D�LQ\HFFLyQ��OD�DSOLFDFLyQ�GH�OD�HVSLUDO�\�OD�FRPSUHVLyQ�GH�OD�SDVWD�
GHEHQ�VHU�UHSHWLGDV�YDULDV�YHFHV�SDUD�DVHJXUDU�OD�FRPSOHWD�REWXUDFLyQ�GHO�FRQGXFWR�\�HO�FRQWDFWR�tQWLPR�
HQWUH��HO�KLGUy[LGR�GH�FDOFLR�\�HO�VLWLR�GH�DPSXWDFLyQ�����
�

$O�REWXUDU�FRPSOHWDPHQWH��OD�HQWUDGD�DO�FRQGXFWR�UDGLFXODU�VH�VHOOD�FRQ�XQ�PDWHULDO�WHPSRUDULR�
�3�HM��FHPHQWR�,50����6LQ�HPEDUJR��OD�DSOLFDFLyQ�GHO�VHOODGRU�WHPSRUDULR�VH�KDFH�VyOR�GHVSXpV�GH�TXH�
ORV�PiUJHQHV� GH� HQWUDGD� SRU� FRURQDO� VHDQ� OLPSLDGRV� SHUIHFWDPHQWH� GH� WRGR� H[FHVR� GH� KLGUy[LGR� GH�
FDOFLR��

�
&RPR�HO�KLGUy[LGR�GH�FDOFLR�HV�KLGURVROXEOH��OD�SDVWD�VLWXDGD�MXQWR�D�ORV�ERUGHV�SRGUtD�UHVXOWDU�

GLOXLGD��GHMDQGR�XQ�VHOODGR�LQVXILFLHQWH�YXOQHUDEOH�D�OD�FRQWDPLQDFLyQ�EDFWHULDQD�GH�OD�FDYLGDG�RUDO�\�D�
OD�ILOWUDFLyQ�GH�KLGUy[LGR�GH�FDOFLR�����
�

$OJR�PX\� LPSRUWDQWH� TXH� GHEH� GH�PHQFLRQDUVH� HV� HO� KHFKR� TXH� OD� UHFRORFDFLyQ� GH� OD� SLH]D�
GHQWDULD�HQ�VX�OXJDU�GH�RULJHQ�WUDH�LPSOtFLWR�XQ�PHGLR�QDWXUDO�GH�UHVHUYDFLyQ�GH�HVSDFLRV�\�VLUYH�SDUD�OD�
FRQVHUYDFLyQ� GH� OD� LQWHJULGDG� GH� OD� DUFDGD� GHQWDULD�� �&RQ� HOOR� VH� HYLWD� TXH� HO� GHVDUUROOR� GHO�PD[LODU�
SXHGD�LQKLELUVH�HQ�HVD�]RQD�������
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),1$/,=$&,Ï1�'(/�75$7$0,(172���
�

$O�FRPSOHWDU�OD�REWXUDFLyQ�UDGLFXODU�LQLFLDO�FRQ�KLGUy[LGR�GH�FDOFLR�VH�WRPD�XQD�UDGLRJUDItD�TXH�
VHUYLUi� GH� UHIHUHQFLD� HQ� ODV� XOWHULRUHV� YLVLWDV� GH� VHJXLPLHQWR�� � 5DGLRJUiILFDPHQWH�� XQ� GLHQWH� FRQ�
REWXUDFLyQ�UDGLFXODU�FRQ�KLGUy[LGR�GH�FDOFLR�VH�SDUHFH�D�XQ�GLHQWH�VLQ�FRQGXFWR�UDGLFXODU��HV�GHFLU��TXH�
HO�KLGUy[LGR�GH�FDOFLR�WLHQH�OD�PLVPD�UDGLRSDFLGDG�TXH�OD�GHQWLQD��������

�
6H� FLWD� DO� SDFLHQWH� SDUD� FRQWURODU� HO� PDWHULDO� GH� REWXUDFLyQ� GH� KLGUy[LGR� GH� FDOFLR� XQ� PHV�

GHVSXpV� GH� OD� REWXUDFLyQ� LQLFLDO�� � (Q� FRQGLFLRQHV� H[SHULPHQWDOHV� VH� KD� GHPRVWUDGR� TXH� HVWR� GD� SRU�
UHVXOWDGR�XQ�SXHQWH�DSLFDO�PiV�FRPSOHWR�TXH�XQ�SURFHGLPLHQWR�HQ�XQD�VROD�VHVLyQ���/D�REWXUDFLyQ�GH�
FRQGXFWR� VH� FRQWUROD� UDGLRJUiILFDPHQWH� OXHJR� GH� ���� PHVHV� �HV� GHFLU�� ���� PHVHV� GHVSXpV� GH� OD�
REWXUDFLyQ�LQLFLDO����(QWRQFHV�GHEHUiQ�H[LVWLU�HYLGHQFLDV�GH�LQWHUUXSFLyQ�GH�WRGD�UHDEVRUFLyQ�UDGLFXODU�
\�R� UDUHIDFFLyQ� DSLFDO�� � 6L� HO� H[DPHQ� UDGLRJUiILFR�GHPXHVWUD� XQD�SpUGLGD�GH�KLGUy[LGR�GH� FDOFLR�GHO�
FRQGXFWR�� VH� OR� YXHOYH� D� UHOOHQDU�� � 7DO� HYLGHQFLD� UDGLRJUiILFD� GH� SpUGLGD� GH� KLGUy[LGR� GH� FDOFLR� KD�
GHPRVWUDGR�TXH�HV�DFRPSDxDGD�SRU�XQD�FDtGD�VLPLODU�GHO�3+��GH�DSUR[LPDGDPHQWH������KDVWD�XQ�QLYHO�
PiV�QHXWUR�������������

�
/D�VLJXLHQWH�YLVLWD�VH�FRQFHUWDUi�SDUD���PHVHV�GHVSXpV�GH�OD�UHLPSODQWDFLyQ��PRPHQWR�HQ�HO�TXH�

VH�KDFH�RWUR�H[DPHQ�UDGLRJUiILFR���'H�DFXHUGR�FRQ�ODV�SDXWDV�DQWHV�PHQFLRQDGDV��HO�UHOOHQR�VH�FRQVHUYD�
R�VH�UHQXHYD���(Q�HVH�PRPHQWR��OD�PD\RU�SDUWH�GH�ORV�FDVRV�PRVWUDUiQ�HO�UHVWDEOHFLPLHQWR�GH�XQ�HVSDFLR�
SDUD�HO�OLJDPHQWR�SHULRGRQWDO�DG\DFHQWH�D�ORV�VLWLRV�GH�UHDEVRUFLyQ�SUHYLD��DVt�FRPR�UHSDUDFLyQ�DSLFDO���
(Q� FDPELR�� HQ� GLHQWHV� FRQ� iSLFHV� DELHUWRV� HV� QHFHVDULR� XQ� SHUtRGR� GH� ������PHVHV� DQWHV� GH� TXH� VH�
SXHGD�GHPRVWUDU�XQD�EDUUHUD�GH�WHMLGR�GXUR��SDUD�UHDOL]DU�HQWRQFHV�HO�WUDWDPLHQWR�HQGRGyQWLFR�ILQDO��
�

(O� WUDWDPLHQWR�HQGRGyQWLFR�ILQDO��FRQVLVWH�HQ�XQD�REWXUDFLyQ�FRQ�JXWDSHUFKD�\�VHOODGRU��SXHGH�
UHDOL]DUVH�OXHJR�GH���PHVHV�HQ�GLHQWHV�FRQ�OD�IRUPDFLyQ�UDGLFXODU�FRPSOHWD�� �6LQ�HPEDUJR��HQ�FLHUWRV�
FDVRV�VH�REVHUYD�XQD�DFWLYLGDG�GH�UHDEVRUFLyQ�FRQ�HQVDQFKDPLHQWR���(VWR�SXHGH�GHEHUVH�D�XQD�FDSD�GH�
FHPHQWR�EDVWDQWH�ILQD�TXH�FXEUH�OD�FDYLGDG�GH�UHDEVRUFLyQ�UHSDUDGD�\�TXH�UHVXOWD�LQFDSD]�GH�SURWHJHU�DO�
OLJDPHQWR�SHULRGRQWDO�GH�ORV�HIHFWRV�Wy[LFRV�GH�ODV�EDFWHULDV�HQ�HO�FRQGXFWR�UDGLFXODU�� �3RU�HVD�UD]yQ��
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QRUPDOPHQWH� OD� REWXUDFLyQ� UDGLFXODU� ILQDO� GHEH� VHU� SRVWHUJDGD� KDVWD� XQ� DxR� GHVSXpV� GH� OD�
UHLPSODQWDFLyQ�HQ�GLHQWHV�FRQ�IRUPDFLyQ�UDGLFXODU�FRPSOHWD����������
�

/D� REWXUDFLyQ� UDGLFXODU� SHUPDQHQWH� GHEH� SURFXUDU� HO� UHOOHQR� WULGLPHQVLRQDO� GHO� FRQGXFWR�
UDGLFXODU��\D�TXH�XQD�REWXUDFLyQ�LQVXILFLHQWH�SRGUtD�UHDFWLYDU�ORV�SURFHVRV�GH�UHDEVRUFLyQ��
�
3521267,&2�
�

+DVWD�DKRUD�H[LVWHQ�UHODWLYDPHQWH�SRFRV�HVWXGLRV�EDVDGRV�HQ�JUDQ�FDQWLGDG�GH�SDFLHQWHV�\�TXH�
QRV� SXHGDQ� EULQGDU� LQIRUPDFLyQ� DFHUFD� GHO� SURQyVWLFR� D� ODUJR� SOD]R� GH� ORV� GLHQWHV� SHUPDQHQWHV�
DYXOVLRQDGRV�\�UHLPSODQWDGRV������������������������

�
(O�����GH�WRGRV�ORV�UHLPSODQWHV�H[SHULPHQWDURQ�XQD�UHDEVRUFLyQ�UDGLFXODU�SURJUHVLYD����������

�
$QGUHDVHQ� UHODFLRQy� ORV� UHVXOWDGRV� GH� ODV� UHLPSODQWDFLRQHV� FRQ� HO� WLHPSR� HQ� TXH� ODV� SLH]DV�

GHQWDULDV�KDEtDQ�HVWDGR�IXHUD�GH� OD�ERFD��EDViQGRVH�HQ�VX�SURSLD�VHULH�FOtQLFD�� �6REUH�����GLHQWHV��HO�
����GH�ORV�UHLPSODQWDGRV�DQWHV�GH�ORV����PLQXWRV��SUHVHQWDEDQ�UHDEVRUFLyQ�UDGLFXODU��HO�����DQWHV�GH�
XQD�KRUD�\�HO�����GH�ORV�UHLPSODQWDGRV�D�ODV���KRUDV�H[KLELHURQ�UHDEVRUFLyQ������
�

([LVWHQ�HYLGHQFLDV�GH�TXH�OD�UHDEVRUFLyQ�SRU�UHHPSOD]R�HV�PiV�OHQWD�HQ�OD�JHQWH�GH�PD\RU�HGDG��
HQ� OD�FXDO�HO� UHFDPELR�yVHR�HV�PHQRV�UiSLGR��\� OD�YLGD�GH� ORV� UHLPSODQWHV�HV�SURSRUFLRQDOPHQWH�PiV�
ODUJD�� (Q� YLVWD� GH� TXH� OD� UHDEVRUFLyQ� GH� UHHPSOD]R� HV� JUDGXDO� \� DVLQWRPiWLFD�� VH� DFRPSDxD� GH� XQD�
PRUYLOLGDG�PtQLPD�\�QR�GHMD�GHVSXpV�QLQJ~Q�GHIHFWR�DOYHRODU���������
�
�
�
�
�
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�

/D�VXSHUYLYHQFLD�GHO�GLHQWH�HVWi�ILUPHPHQWH�UHODFLRQDGD�FRQ�VX�GHVDUUROOR�HQ�HO�PRPHQWR�GH�OD�
UHLPSODQWDFLyQ����������������������������������

�
(Q� OD� UHLPSODQWDFLyQ� LQPHGLDWD� SXHGHQ� KDEHU� RFXUULGR� GDxRV� ItVLFRV� LUUHYHUVLEOHV� HQ� ODV�

HVWUXFWXUDV� GH� LQVHUFLyQ� FRPR� FRQVHFXHQFLD� GHO� WUDXPDWLVPR�� � /DV� iUHDV� GHQXGDGDV� GHO� FHPHQWR� R�
GHQWLQD�SXHGHQ�DFDUUHDU�SUREOHPDV�GH�DQTXLORVLV�\�UHVRUFLyQ���(Q�ODV�OHVLRQHV�PHQRUHV��FRPR�SHTXHxRV�
GHVJDUURV�GHO�FHPHQWR��SXHGH�SURGXFLUVH�XQD�UHDEVRUFLyQ�VXSHUILFLDO�UHYHUVLEOH�TXH�HV�SRFR�SURIXQGD�\�
FXUD� FRQ� UHLQVHUFLyQ� SHULRGRQWDO� QRUPDO�� SHUR� FXDQGR� RFXUUH� XQ� GDxR� LUUHYHUVLEOH� GHO� OLJDPHQWR�
SHULRGRQWDO�R�GH� OD�UDt]�VREUHYLHQH�XQD�DQTXLORVLV�TXH�VLHPSUH�DFDUUHD�HO� UHHPSOD]R�SURJUHVLYR�GH� OD�
UDt]�SRU� HO�KXHVR�HQ� OD� OODPDGD� UHDEVRUFLyQ�GH� UHHPSOD]R�� �(Q�pVWH� WLSR�GH� UHVRUFLyQ�� HO�KXHVR�\� ORV�
GLHQWHV�VH�IXVLRQDQ��GH�PRGR�TXH�QR�TXHGD�QLQJXQD�LQWHUID]�UDGLRO~FLGD�YLVLEOH�HQ�OD�UDGLRJUDItD�\�QR�
KD\�LQIODPDFLyQ���(O�UHHPSOD]R�VXHOH�VHU�JUDGXDO�\�DVLQWRPiWLFR��D�PHQXGR�VH�SURORQJD�GXUDQWH�DxRV�\��
SRU�~OWLPR��FXDQGR�HV�H[WHQVR��DFDUUHD� OD�SpUGLGD�GHO� UHLPSODQWH�� �$XQTXH� OD� UHVRUFLyQ�GH�UHHPSOD]R�
VXHOH�VHU�SURJUHVLYD��SXHGH�RFXUULU�XQD�UHVRUFLyQ�GH�UHHPSOD]R�WUDQVLWRULD�����������
�

(Q�DOJXQRV�FDVRV��UHLPSODQWHV�TXH�VRQ�SRU�FRPSOHWR�LQPyYLOHV�DO�SULQFLSLR�FRPR�FRQVHFXHQFLD�
GH�OD�DQTXLOyVLV��GHVSXpV�DGTXLHUHQ�XQD�PRYLOLGDG�GHWHFWDEOH�VLPLODU�D�OD�GH�ORV�GLHQWHV�QRUPDOHV���6H�
SUHVXPH�TXH�FRQ�OD�IXQFLyQ�ORV�SHTXHxRV�LVORWHV�GH�DQTXLORVLV�VH�URPSHQ�\�HO�GLHQWH�HV�PDQWHQLGR�SRU�
OD�LQVHUFLyQ�QRUPDO�GHO�UHVWR�GH�VX�VXSHUILFLH�UDGLFXODU�������������
�

6KXOPDQ�� .DOLV� \� *ROGKDEHU� ������� GHPRVWUDURQ� TXH� OD� UHDEVRUFLyQ� UDGLFXODU� VH� LQKLEH�
VXPHUJLHQGR�HO�GLHQWH�HQ�IOXRUXUR��DQWHV�GH�UHLPSODQWDUOR���(O�PHFDQLVPR�SULPDULR�GH�HVWH�HIHFWR�HV�OD�
LQFRUSRUDFLyQ�GH�PiV�IOXRUXUR�HQ�OD�UHMLOOD�GH�FHPHQWR��FRQ�HO�FRQVLJXLHQWH�DXPHQWR�GH�VX�UHVLVWHQFLD�D�
OD�UHVRUFLyQ�RGRQWRFOiVWLFD���$GHPiV��VH�DJUHJD�IOXRUXUR�DO�KXHVR�DOYHRODU�DG\DFHQWH�D�PHGLGD�TXH�VH�
OLEHUD�GHO�UHLPSODQWH�IOXRUDGR�\�HVWR�LQKLEH�D�ODV�FpOXODV�RVWHRFOiVWLFDV��UHGXFH�OD�UHDEVRUFLyQ�GHO�KXHVR�
\�OD�UDt]�IDYRUHFH�OD�IRUPDFLyQ�yVHD��D\XGDQGR�DVt�D�OD�DQTXLORVLV�SHUR�SURGXFLHQGR�XQD�UHDEVRUFLyQ�GH�
UHHPSOD]R��TXH�HV�PiV�OHQWD��������
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�
�

/D� HILFDFLD� GHO� IOXRUXUR� IXH� FRQILUPDGD� SRU� %MRUYDWQ� \� 0DVVOHU� �������� � /D� LQPHUVLyQ� HQ�
IOXRUXUR� GHVYLWDOL]D� DO� OLJDPHQWR� SHULRGRQWDO�� HPSHUR�� \� GHEH� UHVHUYDUVH� SDUD� ORV� UHLPSODQWHV� HQ� ORV�
FXDOHV�HV�PX\�LPSUREDEOH�TXH�HO�OLJDPHQWR�FRQVHUYH�VX�YLWDOLGDG���(Q�FRQVHFXHQFLD��VH�UHFRPLHQGD�OD�
LQPHUVLyQ�HQ�IOXRUXUR�SDUD�ORV�GLHQWHV�TXH�KDQ�HVWDGR�IXHUD�GH�OD�ERFD�PiV�GH�XQD�KRUD��HQ�ORV�FXDOHV�
FDEH�DQWLFLSDU�DQTXLORVLV�\� UHVRUFLyQ�GH�UHHPSOD]R�HQ�XQ�JUDQ�SRUFHQWDMH�GH�FDVRV�� �$GHPiV�VH�GHEH�
KDFHU�VL�HO�GLHQWH�KD�HVWDGR�WRWDOPHQWH�VHFR�WUHLQWD�PLQXWRV�R�HVWi�YLVLEOHPHQWH�FRQWDPLQDGR����������
�
�
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$QWHV�GH�OD�UHLPSODQWDFLyQ�FRQVLGpUHVH�OR�VLJXLHQWH��
�
���6RODPHQWH�VH�UHLPSODQWDUiQ�GLHQWHV�SHUPDQHQWHV��
�
���&DULHV�\�HVWDGR�SHULRGRQWDO���/RV�FDVRV�PX\�GHVFXLGDGRV�SXHGHQ�FRQWUDLQGLFDU�OD�UHLPSODQWDFLyQ��
�
���'XUDFLyQ� GHO� SHUtRGR� H[WUDDOYHRODU�� � 3HUtRGRV� GH� FRQVHUYDFLyQ� HQ� VHFR� GH� PiV� GH� ��� PLQXWRV�

XVXDOPHQWH� GDQ� SRU� UHVXOWDGR� DQTXLORVLV�� � (Q� HVRV� FDVRV� SXHGHQ� HVWDU� LQGLFDGRV� SURFHGLPLHQWRV�
HVSHFLDOHV�GH�UHLPSODQWDFLyQ�XWLOL]DQGR�WUDWDPLHQWR�TXtPLFR�GH�OD�UDt]��

�
���(VWDGR�GHO�DOYHROR���/DV�IUDFWXUDV�yVHDV�DVRFLDGDV�GDQ�SRU�UHVXOWDGR�DQTXLORVLV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
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�
�
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�

/DV�OHFFLRQHV�WUDXPiWLFDV�GH�ORV�GLHQWHV�YLHQHQ�DFRPSDxDGDV�D�PHQXGR�SRU�KHULGDV�DELHUWDV�HQ�
ORV� WHMLGRV� EXFDOHV�� DEUDVLyQ� GH� ORV� WHMLGRV� IDFLDOHV� \� D~Q� KHULGDV� SXQ]DQWHV�� � (V� SRU� HOOR� TXH� HO�
RGRQWyORJR� GHEH� UHFRQRFHU� OD� SRVLELOLGDG� GH� GHVDUUROOR� GH� WpWDQRV�� OXHJR� GH� KDEHU� UHDOL]DGR� ORV�
SULPHURV�DX[LOLRV�DGHFXDGRV������

�
/(6,21(6�$�',67$1&,$�48(�38('(1�5(3(5&87,5�(1�(/�'(6$552//2�'(�

/26�0$;,/$5(6��
�
$OJXQRV�WUDXPDV�IDFLDOHV�SXHGHQ�SURGXFLU�OHVLRQHV�HQ�ORV�KXHVRV�FRPR�SRU�HMHPSOR�HQ�FyQGLOR��

R�OHVLRQHV�HQ�ORV�WHMLGRV�EODQGRV�TXH�GHMDQ��EULGDV�FLFDWUL]DORU�GRQGH�HO�WHMLGR�QR�YXHOYH�D�VX�HVWDGR�
RULJLQDO���(VWDV�DOWHUDFLRQHV�YDQ�D�UHSHUFXWLU�GLUHFWDPHQWH��HQ�HO�GHVDUUROOR�GH�ORV�PD[LODUHV��HQ�HVWRV�
FDVRV� VHUiQ� QHFHVDULRV� RWURV� WUDWDPLHQWRV� � FRPR� FLUXJtD� SOiVWLFD�� RUWRSHGLD� IXQFLRQDO� GH� ORV�
PD[LODUHV��RUWRGRQFLD��HQWUH�RWURV��FRQ�HO�ILQ�GH�PHMRUDU�ORV�WUDVWRUQRV�TXH�SXGLHUDQ�SUHVHQWDUVH���

�
&RQ�UHVSHFWR�D�ODV�OHVLRQHV�HQ�ORV�WHMLGRV�EODQGRV��VH�GHEHQ�WHQHU�SUHVHQWHV�ORV�GHVJDUUDPLHQWRV��

SRU� OR� TXH� VH� HYDO~DQ� ORV� WHMLGRV�EODQGRV� FRQ� UDGLRJUDItDV�� FRQ� HO� ILQ� GH� FKHTXHDU� VL� H[LVWH� DOJ~Q�
IUDJPHQWR�GHQWDO��GH�KXHVR�R�FXHUSR�H[WUDxR��\D��TXH�HVWRV�VRQ�PX\�IUHFXHQWHV�HQ�ORV�ODELRV��OHQJXD�
\� HQFtD� HQ� FDVRV� GH� WUDXPDWLVPRV�� VH� GHEH� OLPSLDU� OD� ]RQD� D� VXWXUDU�� WRPDQGR�PX\� � HQ� FXHQWD� OD�
DQDWRPtD�\�OD�HVWpWLFD��������

�
)5$&785$6�)$&,$/(6�

�
,QLFLDOPHQWH�ORV�WUDXPDWLVPRV�VREUH�OD�UHJLyQ�SXHGHQ�SURYRFDU�GH�IRUPD�DLVODGD�R�VLQFUyQLFD�

KHULGDV�\�IUDFWXUDV�IDFLDOHV������
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+(5,'$6�
5HSUHVHQWDQ� VROXFLRQHV� GH� FRQWLQXLGDG� FXWiQHD�� FDUDFWHUL]iQGRVH� ODV� TXH� DIHFWDQ� DO� WHUULWRULR�

IDFLDO�SRU�XQ�PDQHMR�FRQVHUYDGRU��JUDFLDV�D�OD�ULFD�YDVFXODUL]DFLyQ�GHO�WHUULWRULR�OR�TXH�SRVLELOLWD�VX�
FLHUUH�SULPDULR�KDVWD����KRUDV�GHVSXpV�GHO�DFFLGHQWH���

�
/D� SDXWD� GH� YDFXQDFLyQ� GHO� DGXOWR� QR� LQPXQL]DGR� UHTXLHUH� GH� OD� DGPLQLVWUDFLyQ� GH� WR[RLGH�

DQWLWHWiQLFR�HQ�HO�PRPHQWR�GHO�WUDWDPLHQWR�GH�OD�KHULGD��XQD�VHJXQGD�GRVLV�DO�PHV��XQD�WHUFHUD�GRVLV�
DO�DxR��\�XQ�UHFXHUGR�D�ORV����DxRV��

�
(Q�OD�FDUD��ODV�KHULGDV�TXH�VLJXHQ�OD�GLUHFFLyQ�GH�ODV�OtQHDV�GH�WHQVLyQ�FXWiQHD�VRQ�PXFKR�PiV�

HVWpWLFDV�TXH�ODV�TXH�VH�GLVSRQHQ�REOLFXD�R�SHUSHQGLFXODUPHQWH�D�ODV�PLVPDV���(O�WUDWDPLHQWR�GH�ODV�
KHULGDV�IDFLDOHV�WLHQH�VX�SULQFLSDO�VHFUHWR�HQ�OD�PHWLFXORVLGDG�FRQ�OD�TXH�VH�HIHFW~H�VX�OLPSLH]D���(O�
FLHUUH� GHEH� KDFHUVH� SRU� SODQRV�� � GH� SURIXQGLGDG� �iFLGR� SROLJOLFyOLFR�� D� VXSHUILFLH� �VHGD� � R�
PRQRILODPHQWRV��� DVHJXUDQGR� VLHPSUH� OD� LQWHJULGDG� GHO� VRSRUWH� yVHR�� � /DV� KHULGDV� LQWUDRUDOHV�� QR�
VXHOHQ� JHQHUDU� FRPSOLFDFLRQHV� � VLHQGR� SUHIHULEOH� VX� FLHUUH� FRQ� VHGD� GH� ����� � (Q� ODV� KHULGDV� TXH�
FRPXQLFDQ�OD�SLHO�FRQ�OD�FDYLGDG�EXFDO��GHEH�LQLFLDUVH�HO�FLHUUH�SRU�OD�ERFD���

�
)5$&785$6�
/DV� IUDFWXUDV� IDFLDOHV� KDQ� VLGR� REMHWR� GH�PXOWLWXG� GH� FODVLILFDFLRQHV� HQ� OD� OLWHUDWXUD�PXQGLDO��

DWHQGLHQGR� QR� VyOR� DO� KXHVR� R� ORV� KXHVRV� DIHFWRV�� VLQR� WDPELpQ� VHJ~Q� HO� Q~PHUR� GH� IUDJPHQWRV��
ORFDOL]DFLyQ�\�GLVSRVLFLyQ�GHO� WUD]R��H[LVWHQFLD�R�QR�GH�GLHQWHV�D�DPERV� ODGRV�GHO� IRFR�GH�IUDFWXUD�
�IUDFWXUDV�PDQGLEXODUHV��� HVWDGR� GH� OD� RFOXVLyQ�� DIHFWDFLyQ� FRQFRPLWDQWH� GH� ORV� WHMLGRV� EODQGRV�� \�
SUHVHQFLD�GH�OHVLRQHV�DVRFLDGDV��$XQTXH�DO�FDWHJRUL]DUODV�VH�IDFLOLWD�VX�FRPSUHVLyQ�\�FRQRFLPLHQWR��
ODV� IUDFWXUDV� QR� VRQ� WDQ� VHQFLOODV� FRPR� ODV� FODVLILFDFLRQHV� ODV� KDFHQ� SDUHFHU�� � /D� FRPSOHMLGDG� GH�
FXDOTXLHU�IUDFWXUD�LQGLYLGXDO�HV�UDUDPHQWH�H[SUHVDGD�SRU�OD�VLPSOH�LQFOXVLyQ�HQ�XQR�GH�ORV�JUXSRV��
$WHQGLHQGR� DO� KXHVR� R� KXHVRV� DIHFWRV� SRGUHPRV� FODVLILFDU� ODV� IUDFWXUDV� IDFLDOHV� GH� OD� VLJXLHQWH�
PDQHUD������

�
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)UDFWXUDV� PDQGLEXODUHV�� OD� PD\RUtD� FXUVDQ� FRQ� XQD� DOWHUDFLyQ� GH� OD� RFOXVLyQ� �UHODFLRQHV�
LQWHUGHQWDULDV�IXHUD�GH�OD�QRUPDO���GHELHQGR�LQYHVWLJDUVH�OD�SRVLEOH�H[LVWHQFLD�GH��XQD�DQHVWHVLD�ODELDO�
�OHVLyQ�GHO�QHUYLR�DOYHROR�GHQWDULR� LQIHULRU��� �/DV� IUDFWXUDV�PDQGLEXODUHV�PiV� IUHFXHQWHV�DIHFWDQ�D�
ORV� FyQGLORV�� HO� iQJXOR� \� HO� FXHUSR� GH� PLVPD�� � $SUR[LPDGDPHQWH� XQ� ���� GH� ODV� IUDFWXUDV�
PDQGLEXODUHV�WLHQHQ�PiV�GH�XQ�WUD]R���6HJ~Q�VX�XELFDFLyQ�SRGUHPRV�GLVWLQJXLU�HQWUH��

)UDFWXUDV�GHQWRDOYHRODUHV��IUDFWXUD�SDUFLDO�HQJOREDQGR�XQR�R�YDULRV�GLHQWHV�MXQWR�FRQ�HO�KXHVR�
TXH� IRUPD� HO� DOYHROR� GHQWDULR�� /DV� DYXOVLRQHV� R� VXEOX[DFLRQHV� � GH� ORV� GLHQWHV� UHTXLHUH� XQ�
WUDWDPLHQWR�SUHFR]��SRU�GHEDMR�GH�ODV�GRV�KRUDV���SDUD�PHQRUDU�VX�UHVXOWDGR���/DV�IUDFWXUDV�GHQWDULDV�
TXH�VyOR�DIHFWDQ�DO�HVPDOWH�\�D�OD�GHQWLQD�SXHGHQ�QR�UHTXHULU�XQ�WUDWDPLHQWR�HQGRGyQWLFR��SULPDULR��
OD�DIHFWDFLyQ�GH�OD�SXOSD�REOLJD�D�OD�UHPLVLyQ�GHO�HQIHUPR�D�XQ�HVSHFLDOLVWD��

)UDFWXUDV�VLQILVDULDV�\�SDUDVLQILVDULDV��VH�XELFDQ�HQ�OD�OtQHD�PHGLD�PDQGLEXODU�\�HQ�OD�UHJLyQ�
FRPSUHQGLGD� HQWUH� GRV� OtQHDV� YHUWLFDOHV� WDQJHQWHV� D� ODV� FDUDV� GLVWDOHV� GH� ORV� FDQLQRV� LQIHULRUHV��
UHVSHFWLYDPHQWH���1R�VRQ�IUDFWXUDV��IUHFXHQWHV�SHUR�FXDQGR�VRQ�ELODWHUDOHV�SXHGHQ�DFRPSDxDUVH�GH�
XQD�FDtGD�GH�OD�OHQJXD�KDFLD�DWUiV�SURYRFDGRUD�GH�DVIL[LD���

)UDFWXUDV� GHO� FXHUSR� \� iQJXOR�PDQGLEXODU�� � 6H� ORFDOL]DQ� HQWUH� HO� OtPLWH� GLVWDO� GHO� FDPLQR�
LQIHULRU�\�XQD�OtQHD�LPDJLQDULD�TXH�SDVH�D�QLYHO�GHO�ERUGH�DQWHULRU�GHO�P~VFXOR�PDVHWHUR�� �/DV�GHO�
iQJXOR�VH�ORFDOL]DQ�HQWUH�HO�ERUGH�DQWHULRU�GHO�P~VFXOR�PDVHWHUR�\�HO�WHUFHU�PRODU�LQIHULRU���

)UDFWXUDV� GH� OD� UDPD� DVFHQGHQWH�� 6RQ�PX\� LQIUHFXHQWHV�� ORFDOL]iQGRVH� HQWUH� OD� HVFRWDGXUD�
VLJPRLGHD�\�HO�OtPLWH�VXSHULRU�GH�ODV�IUDFWXUDV�GHO�iQJXOR���

)UDFWXUDV�GHO�FyQGLOR��5HSUHVHQWDQ�OD�ORFDOL]DFLyQ�PiV�IUHFXHQWH�GH�ODV�IUDFWXUDV�PDQGLEXODUHV�
HQ� OD�PD\RUtD� GH� ODV� VHULH� SURYRFDQGR� FXDQGR� VH� WUDWD� GH� XQD� IUDFWXUD� ELFRQGLOHD� OD� GHQRPLQDGD�
PRUGLGD�DELHUWD�DQWHULRU���

)UDFWXUDV� GH� OD� DSyILVLV� FRURQRLGHV��0X\� SRFR� IUHFXHQWHV� VH� VLW~DQ� SRU� HQFLPD� GHO� OtPLWH�
DQWHURVXSHULRU�GH�OD�UHJLyQ�GH�OD�UDPD�DVFHQGHQWH���1R�VXHOHQ�UHTXHULU�WUDWDPLHQWR���

)UDFWXUDV�GHO�PD[LODU�VXSHULRU���/DV�IUDFWXUDV�GHO�WHUFLR�PHGLR�IDFLDO�VH�FODVLILFDQ�HQ�IUDFWXUDV�
RFOXVRIDFLDOHV� �WLSR� /H)RUW�� \�R� VDJLWDOHV��� IUDFWXUDV� ODWHURIDFLDOHV� � �FLJRPiWLFDV�� \� IUDFWXUDV�
FHQWURIDFLDOHV��QDVR�HWPRLGR�IURQWR�RUELWDULDV���

$XQTXH� ODV� IUDFWXUDV� WLSR� /HIRUW� QR� DIHFWDQ� H[FOXVLYDPHQWH� � DO� PD[LODU� VXSHULRU�� FRQ� ILQHV�
GLGiFWLFRV�SRGHPRV�KDFHU�HVWD�FRQVLGHUDFLyQ�\D�TXH�FRQ�HOOD�VH�MXVWLILFD�OD�FRP~Q�PDORFOXVLyQ�TXH��
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ODV�DFRPSDxD���/DV�IUDFWXUDV�GH�OHIRUW�VH�SXHGHQ�GLYLGLU�HQ�IUDFWXUDV�LQIUDFLJRPiWLFDV��/HIRUW�,�\�,,���
\� VXSUDFLJRPiWLFDV� �/HIRUW� ,,,��� �/D�PiV� IUHFXHQWH�GH� ORV� WUHV� WLSRV�HV�HO�/HIRUW� ,,�� VHJXLGR�SRU�HO�
/HIRUW�,��

)UDFWXUD�WLSR�/H)RUW�,�R�GH�*XpULQ���(V�XQD�IUDFWXUD�ORQJLWXGLQDO�GHO�PD[LODU�D�QLYHO�GHO�VXHOR�
GH� ODV� IRVDV� QDVDOHV� \� GH� ORV� VHQRV� PD[LODUHV�� SRU� HQFLPD� GH� ORV� iSLFHV� GHQWDULRV�� � /D� OtQHD� GH�
IUDFWXUD�VH�H[WLHQGH�SRVWHULRUPHQWH�D�WUDYpV�GH�ODV�SDUHGHV�ODWHUDO�\�PHGLDO�GHO�VHQR�PD[LODU�KDVWD�ODV�
DSyILVLV�SWHULJRLGHV�GHO�KXHVR�HVIHQRLGDO�SURGXFLHQGR�XQ�SDODGDU�IORWDQWH���

)UDFWXUD� WLSR�/HIRUW� ,,� R�3LUDPLGDO�� �(Q� VXSHUILFLH�� HO� WUD]R� IUDFWXUDULR� SXHGH� DIHFWDU� D� ORV�
KXHVRV� SURSLRV� �)UDFWXUD� GH� :DVVPXQG� ,,��� R� SDVDU� SRU� GHEDMR� GH� ORV� PLVPRV� �)UDFWXUD� GH�
:DVVPXQG�,��/RV�WUD]RV�GHUHFKR�H�L]TXLHUGR�GLVFXUUHQ��LQIHULRU�\�ODWHUDOPHQWH�D�WUDYpV�GHO�PD[LODU�
DWUDYHVDQGR� ORV� KXHVRV� ODFULPDOHV�� SDUHG� LQWHUQD� GH� OD� yUELWD�� ILVXUD� HVIHQR�� PD[LODU� \� ILVXUD�
FLJRPiWLFR�PD[LODU� KDVWD� OOHJDU� SRVWHULRUPHQWH� DO� WHUFLR� PHGLR� GH� ODV� DSyILVLV� SWHULJRLGHV�� � 8QD�
IUDFWXUD� WLSR� /H)RUW� ,,� FRPSOHWD�� GLVRFLD� ORV� PD[LODUHV� GH� OD� FDUD� \� SXHGH� HQWHQGHUVH� FRPR� XQ�
PD[LODU�IORWDQWH���

)UDFWXUDV� WLSR�/H)RUW� ,,,� R�GLVIXQFLyQ� FUDQHRIDFLDO�� 6XSHUILFLDOPHQWH� HO� WUD]R� DIHFWD� D� ORV�
KXHVRV�SURSLRV��)UDFWXUD�GH�:DVVPXQG�,9��R�QR��)UDFWXUD�GH�:DVVPXQG�,,,���FRQWLQ~D�SRU�OD�SDUHG�
LQWHUQD� GH� OD� yUELWD� �XQJXLV�� OiPLQD� SDSLUiFHD� GHO� HWPRLGHV��� SDVD� SRU� GHWUiV� GHO� DJXMHUR� ySWLFR�
�KDELWXDOPHQWH� LQGHPQH��� \� WHUPLQD� HQ� HO� H[WUHPR� SRVWHURLQWHUQR� GH� OD� KHQGLGXUD� HVIRQRPD[LODU��
URPSLHQGR�ODV�DSyILVLV�SWHULJRLGHV�HQ�VX�UDt]��/DWHUDOPHQWH�DIHFWD�D�OD�DUWLFXODFLyQ�IURQWRPDODU�DVt�
FRPR�HO�DUFR�FLJRPiWLFR��SRU�GHWUiV�GH�OD�DUWLFXODFLyQ�WpPSRURPDODU���8QD�IUDFWXUD�FRPSOHWD�GLVRFLD�
OD�FDUD�GHO�FUiQHR��SURYRFDQGR�XQ�GHVSOD]DPLHQWR�GH�OD�PLVPD�KDFLD�DWUiV�\�KDFLD�DEDMR��$XQTXH�ODV�
IUDFWXUDV�WLSR�/H)RUW�VH�GHVFULELHURQ�LQLFLDOPHQWH�FRPR�ELODWHUDOHV��SXHGHQ�H[LVWLU�GH�IRUPD�SDUFLDO�\�
XQLODWHUDO���

)UDFWXUDV� VDJLWDOHV� R� YHUWLFDOHV�� � (O� WUD]R� GH� IUDFWXUD� DGRSWD� XQD� GLVSRVLFLyQ� YHUWLFDO��
VHSDUDQGR�DPERV�PD[LODUHV�HQ�VX�OtQHD�PHGLD�R�PiV�IUHFXHQWHPHQWH�GH�IRUPD�SDUDPHGLDQD���

)UDFWXUDV� FLJRPiWLFR�PDODUHV� �ODWHURIDFLDOHV��6H�SXHGHQ� LQFOXLU� HQ� HVWH� JUXSR� ODV� IUDFWXUDV�
GHO�VXHOR�GH�OD�yUELWD��GHVSOD]iQGRVH�ORV�IUDJPHQWRV�yVHRV�KDFLD�HO�VHQR�PD[LODU���

)UDFWXUDV�IURQWDOHV��LQFOX\HQ�PDUFRV�VXSUDRUELWDULRV�\�VHQRV�IURQWDOHV��HQ�VXV�SDUHGHV�DQWHULRU�
\�R�SRVWHULRU�FRQ�R�VLQ�DIHFWDFLyQ�GHO�FRQGXFWR�QDVRIURQWDO�������



� ���

6,67(0$6�'(�267(26,17(6,6��
�
/RV�VLVWHPDV�GH�RVWHRVLQWHVLV�GH�0(',&21�SDUD�OD�FLUXJtD�EXFDO��PD[LODU��IDFLDO�\�FUDQHDO�GH�

GHVWDFDQ�SRU�VX�JUDQ�Q~PHUR�GH�WRUQLOORV�\�SODFDV�SDUD�ODV�GLIHUHQWHV�SDUD�ODV�GLIHUHQWHV�DSOLFDFLRQHV���
(O� LQVWUXPHQWR�H[DFWDPHQWH�GLVHxDGD�SDUD� OD�DGDSWDFLyQ�GH� ODV�SODFDV�\� WRUQLOORV�FRQOOHYD�XQ�IiFLO�
PDQHMR�GH�ORV�VLVWHPDV��DKRUUDQGR�WLHPSR�GXUDQWH�OD�LQWHUYHQFLyQ��

�
&RQ� ORV�VLVWHPDV�GH�PLFURSODFDV�\�PLQLSODFDV�VH�SXHGHQ� WUDWDU� WRGRV� ORV� WLSRV�GH�IUDFWXUDV�GH�

PDQGtEXOD� LQIHULRU� \� VXSHULRU�� GH� OD� UHJLyQ� IDFLDO� FHQWUDO� \� GH� OD� FDORWD� FUDQHDO� VHJ~Q� ORV� PiV�
PRGHUQRV�SURFHGLPLHQWRV�GH�RVWHRVLQWHVLV���(VWRV�VLVWHPDV�VRQ�LJXDOPHQWH�DSURSLDGRV�SDUD�WRGRV�ORV�
DMXVWHV�RUWRSpGLFRV�\�RUWRJQiWLFRV��MXQWR�D�ODV�IRUPDV�GH�SODFDV�HVWiQGDUHV�FRQRFLGDV�VH�HQFXHQWUDQ�D�
GLVSRVLFLyQ� XQD� VHOHFFLyQ� GH� SODFDV� DQDWyPLFDV� SUHIRUPDGDV�� ODV� FXDOHV� IDFLOLWDQ� OD� DGDSWDFLyQ�
IXQGDPHQWDOPHQWH��VH�HQFXHQWUDQ�SRU�HMHPSOR��ODV�PLFURSODFDV��/H)RUW�,�\�ODV�PLFURSODFDV�RUELWDOHV��
ODV�PLQLSODFDV�GH�PHQWyQ�\�ODV�PLQLSODFDV�GHO�iQJXOR�PD[LODU�������

�
352&(',0,(172�48,585*,&2�
�
��� ([DPLQH� OD� SUHVHQFLD� GHO� OLJDPHQWR� SHULRGRQWDO� HQ� HO� GLHQWH� DYXOVLRQDGR�� HQ� GLHQWHV� LQPDGXURV�

H[DPLQH�HO�HVWDGR�GH�OD�SXOSD�DSLFDO����
�
��� 3RQJD�HO�GLHQWH�DYXOVLRQDGR�HQ�VXHUR�ILVLROyJLFR��
�
��� ([DPLQH�HO�iUHD�DOYHRODU�HQ�EXVFD�GH�VLJQRV�GH�IUDFWXUD�R�GH�FRQWXVLyQ�\�GH�SUHVHQFLD�GH�FXHUSRV�

H[WUDxRV���6L�DSDUHFLHVH�GDxDGD�OD�]RQD�DOYHRODU�REWHQJD�XQD�UDGLRJUDItD���
�
��� 6L�VH�GHFLGH�KDFHU�OD�UHLPSODQWDFLyQ��ODYH�OD�VXSHUILFLH�GH�OD�UDt]�\�OD�SDUWH�DSLFDO�GH�OD�SXOSD�FRQ�XQ�

FRSLRVR�IOXMR�GH�VXHUR�ILVLROyJLFR�KDVWD�TXH�HO�GLHQWH�DSDUH]FD�OLPSLR��
�
��� 5HXELTXH�HO�GLHQWH�HQ�VX�DOYpROR���3RU�OR�JHQHUDO�QR�HV�QHFHVDULR�UHWLUDU�HO�FRiJXOR��
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��� )HUXOLFH�HO�GLHQWH�FRQ�XQD�IpUXOD�GH�JUDEDGR�iFLGR�DFUtOLFR�R��HQ�FDVRV�GH�GLHQWHV�LQFRPSOHWDPHQWH�
HUXSFLRQDGRV��FRQ�XQD�VXWXUD�TXH�FUXFH�HO�ERUGH�LQFLVDO��

�
��� $GPLQLVWUH�XQD�FREHUWXUD�DQWLELyWLFD� �3RU�HMHPSOR��SHQLFLOLQD�����PLOORQHV�GH�8,���YHFHV�SRU�GtD�

GXUDQWH�����GtDV���
�
��� &RQVLGHUH�OD�SURILOD[LV�DQWLWHWiQLFD��
�
��� &LWH�DO�SDFLHQWH�SDUD�OD�FXDUWD�VHPDQD��FRQ�HO�ILQ�GH�UHWLUDU�OD�IpUXOD���(Q�ORV�FDVRV�FRQ�IRUPDFLyQ�

UDGLFXODU�FRPSOHWD�H[WLUSH�OD�SXOSD�DQWHV�GH�UHWLUDU�OD�IpUXOD��DSOLFDQGR�XQ�UHOOHQR�GH�KLGUy[LGR�GH�
FDOFLR�\�VHOODQGR�FRQ�FHPHQWR�GH�y[LGR�GH�FLQF�\�HXJHQRO�UHIRU]DGR��3RU�HMHPSOR��,50����(O�UHOOHQR�
VH�UHQXHYD���VHPDQDV�PiV�WDUGH��

�
(Q�ORV�FDVRV�FRQ�IRUPDFLyQ�UDGLFXODU�LQFRPSOHWD�VH�UHWLUD�OD�IpUXOD�\�VH�YXHOYH�D�FLWDU�DO�SDFLHQWH�D�
ODV�����\���VHPDQDV�GHVSXpV�GH�OD�UHLPSODQWDFLyQ��SDUD�GLDJQRVWLFDU�VLJQRV�GH�QHFURVLV�SXOSDU�\�GH�
UHDEVRUFLyQ�LQIODPDWRULD���(Q�WRGRV�ORV�FRQWUROHV�VH�REWLHQHQ�UDGLRJUDItDV���6L�VH�GHWHFWDQ�VLJQRV�GH�
FRPSOLFDFLyQ�HQ�OD�FXUDFLyQ��OD�SXOSD�VH�H[WLUSD�LQPHGLDWDPHQWH�\�VH�REWXUD�HO�FRQGXFWR�UDGLFXODU�
FRQ�KLGUy[LGR�GH�FDOFLR��DO�LJXDO�TXH�HQ�ORV�GLHQWHV�FRQ�IRUPDFLyQ�UDGLFXODU�FRPSOHWD���

�
����(Q�FDVRV�GH�H[WLUSDFLyQ�SXOSDU��HO�GLHQWH�GHEH�VHU�H[DPLQDGR�UDGLRJUiILFDPHQWH���PHVHV�GHVSXpV�GH�

OD� UHLPSODQWDFLyQ�� �6L� OD� UDGLRJUDItD�PRVWUDVH�SHUVLVWHQFLD�GH�KLGUy[LGR�GH� FDOFLR� HQ� HO� FRQGXFWR��
GHWHQFLyQ�GHO�SURFHVR�GH�UHDEVRUFLyQ�LQIODPDWRULD�\�R�GLVPLQXFLyQ�GH�OD�UDUHIDFFLyQ�DSLFDO��VH�FLWD�
GH�QXHYR�DO�SDFLHQWH�SDUD�FRQWURO� D� ORV���PHVHV�GHVSXpV�GH� OD� UHLPSODQWDFLyQ�� �'H�QR� VHU� DVt�� VH�
UHQRYDUi�HO�UHOOHQR�GH�KLGUy[LGR�GH�FDOFLR���

�
����(Q� ORV� GLHQWHV� FRQ� IRUPDFLyQ� UDGLFXODU� FRPSOHWD� HV� SRVLEOH� OD� REWXUDFLyQ� ILQDO� GHO� FRQGXFWR�

XWLOL]DQGR�XQD�WpFQLFD�FRQ�JXWDSHUFKD��D�ORV���PHVHV�GHVSXpV�GH�OD�UHLPSODQWDFLyQ���(Q�GLHQWHV�FRQ�
IRUPDFLyQ� UDGLFXODU� LQFRPSOHWD�� HO� WUDWDPLHQWR� HQGRGyQWLFR� ILQDO� GHEHUi� HVSHUDU� OD� DSH[LILFDFLyQ��
TXH�RFXUUH�QRUPDOPHQWH�D�ORV�������PHVHV��

�
�
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683(59,9(1&,$�'(/�',(17(�$�/26���$f26�
�
)RUPDFLyQ�UDGLFXODU�LQFRPSOHWD����������
�
)RUPDFLyQ�UDGLFXODU�FRPSOHWD������������
�

&,&$75,=$&,21�'(�/$�38/3$�$�/26���$f26�
)RUPDFLyQ�UDGLFXODU�LQFRPSOHWD�������
)RUPDFLyQ�UDGLFXODU�FRPSOHWD���������
�

&,&$75,=$&,21�'(/�/,*$0(172�3(5,2'217$/�
)RUPDFLyQ�UDGLFXODU�LQFRPSOHWD�������
)RUPDFLyQ�UDGLFXODU�FRPSOHWD���������������������

�

�

�

�

�

�

�

�
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/DV� LQIHFFLRQHV� SURGXFLGDV� SRU� WUDXPD� IDFLDO� TXH� FRQOOHYDQ� )UDFWXUDV� \� ODFHUDFLRQHV� GH� ORV�
WHMLGRV� EODQGRV�� SXHGHQ� VHU� FRPXQHV�� GHSHQGLHQWH� GHO� WLSR� GH� OHVLyQ� TXH� VH� VXIUD� HV� SRU� HOOR� TXH� D�
FRQWLQXDFLyQ�VH�DQDOL]D�OD�DQWLELRWHUDSLD�HQ�HVWH�WLSR�GH�WUDVWRUQRV��������

&8$'52�&/Ë1,&2�<�75$7$0,(172�'(/�7(7$126�(67$%/(&,'2�

/DV� PDQLIHVWDFLRQHV� FOtQLFDV� GHO� WpWDQRV� LQFOX\HQ� GHELOLGDG� R� FRQWUDFWXUD� PXVFXODU�
JHQHUDOL]DGD�� WULVPR�\�VHYHURV�HVSDVPRV�JHQHUDOL]DGRV��RSLVWyWRQR�\�ULJLGH]�DEGRPLQDO��(Q� ORV�FDVRV�
JUDYHV�VH�SUHVHQWD�IDOOD�UHVSLUDWRULD�\�GLVIXQFLyQ�GHO�VLVWHPD�QHUYLRVR�DXWyQRPR��OR�FXDO�VH�PDQLILHVWD�
SRU�WDTXLFDUGLD��KLSHUWHQVLyQ��ILHEUH�\�GLDIRUHVLV��VtQWRPDV�TXH�VRQ�GH�GLItFLO�PDQHMR��

(O� FXDGUR� FOtQLFR� GH� WpWDQRV� HVWDEOHFLGR� SXHGH� PDQLIHVWDUVH� ����� GtDV� OXHJR� GH� XQD� KHULGD�
SXQ]DQWH�R�GH�RWUR�WLSR��SHUR�OR�PiV�FRP~Q�HV�XQ�SHUtRGR�GH�LQFXEDFLyQ�GH����GtDV��&XDQGR�OD�KHULGD�
RFXUUH�OHMRV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO��HO�SHUtRGR�GH�LQFXEDFLyQ�JHQHUDOPHQWH�HV�PiV�ODUJR��

/D� DSDULFLyQ� GH� ORV� SULPHURV� VLJQRV� \� VtQWRPDV� GH� DXPHQWR� GH� OD� WRQLFLGDG� PXVFXODU� HV�
LQGLFDWLYD�GH�TXH�OD�WHWDQRHVSDPLQD�KD�OOHJDGR�D�ODV�QHXURQDV�GH�OD�PHGXOD�HVSLQDO��SHUR�DXQ�QR�VH�VDEH�
FXDQWD�PiV�KDEUi�GH�OOHJDU�DO�VLVWHPD�QHUYLRVR�FHQWUDO�D�WUDYpV�GH�ODV�ILEUDV�QHUYLRVDV��3RU�HOOR�HV�GLItFLO�
GHILQLU� SURQyVWLFR�� \� HQ� WDO� VLWXDFLyQ� HO� SDFLHQWH� GHEH� VHU�PDQHMDGR� FRPR� XQ� WpWDQRV� HVWDEOHFLGR� GH�
SRWHQFLDO� JUDYHGDG� \�� HQ� OR� SRVLEOH�� GHEH� VHU� WUDVODGDGR� D� XQ� FHQWUR� KRVSLWDODULR� TXH� FXHQWH� FRQ�
IDFLOLGDGHV�GH�YHQWLODFLyQ�PHFiQLFD�\�FXLGDGR�LQWHQVLYR��

/D� GHELOLGDG� R� OD� KLSHUWRQLFLGDG� R� FRQWUDFWXUD� PXVFXODU� JHQHUDOL]DGD� VRQ� ORV� VtQWRPDV� GH�
SUHVHQWDFLyQ�PiV�IUHFXHQWHV��VLHQGR�HO�WULVPR�XQD�PDQLIHVWDFLyQ�FRP~Q��

(Q�OD�PHGLGD�TXH�OD�VLQWRPDWRORJtD�HYROXFLRQD�HQ�HO�FXUVR�GH�OD�SULPHUD�VHPDQD��DSDUHFHQ�ORV�
HVSDVPRV� UHIOHMRV� JHQHUDOL]DGRV��(O� RSLVWyWRQR�� OD� ULJLGH]� DEGRPLQDO� \� XQD�JURWHVFD� H[SUHVLyQ� IDFLDO�
GHQRPLQDGD�ULVXV�VDUGRQLFXV�VRQ�VtQWRPDV�FOiVLFRV��

6H�SXHGHQ�SUHFLSLWDU�HVSDVPRV�SRU�FDXVDV�PHQRUHV�WDOHV�FRPR�XQ�UXLGR�V~ELWR��XQD�OX]�IXHUWH�R�
XQD�FRUULHQWH�GH�DLUH���������
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(O�SDFLHQWH�FRQ�WpWDQRV�FRQ�IUHFXHQFLD�H[KLEH�JUDGRV�YDULDEOHV�GH�GHVKLGUDWDFLyQ�FRQVHFXHQWH�D�
SpUGLGDV� GH� OtTXLGRV� FRUSRUDOHV� SRU� VXGRUDFLyQ�� VDOLYDFLyQ� DO� H[WHULRU� H� LQFDSDFLGDG� SDUD� LQJHULU�
OtTXLGRV�\�DOLPHQWRV��

/D� DIHFFLyQ� GH� ORV� P~VFXORV� UHVSLUDWRULRV� SXHGH� FDXVDU� KLSRYHQWLODFLyQ� \� IUDQFD� IDOOD�
UHVSLUDWRULD��\�OD�LQIHFFLyQ�SXOPRQDU�HV�FRP~Q��

/DV�FRPSOLFDFLRQHV�GHO� WpWDQRV� LQFOX\HQ�QHXPRQtD�� WURPERVLV�YHQRVD��HPEROLVPR�SXOPRQDU�\�
IUDFWXUDV� GH� ORV� KXHVRV� \� GH� OD� FROXPQD� YHUWHEUDO� FDXVDGDV� SRU� ORV� HVSDVPRV� \� ODV� FRQWUDFWXUDV�
PXVFXODUHV��

(O� SURQyVWLFR� GHO� WpWDQRV� HVWDEOHFLGR� HV� JUDYH� \� OD� PRUWDOLGDG� HV� DOWD�� VREUHWRGR� VL� KD\�
FRPSURPLVR�GHO�VLVWHPD�QHUYLRVR�DXWyQRPR��

/D�PRUWDOLGDG�JOREDO�HV�GHO�RUGHQ�GH���������SHUR�HQ�ORV�FDVRV�GH�WpWDQRV�JUDYH�SXHGH�OOHJDU�
PiV�GHO������VLHQGR�D~Q�VXSHULRU�HQ�SHUVRQDV�PD\RUHV�GH����DxRV��

(Q�FXDQWR�DO�ODERUDWRULR�GLDJQyVWLFR��JHQHUDOPHQWH�VH�SUHVHQWD�OHXFRFLWRVLV��VLHQGR�HO�H[DPHQ�
PiV�LPSRUWDQWH�HO�FXOWLYR�DQDHUyELFR�GHO�&��WHWDQL��

0(','$6�*(1(5$/(6�

D�� (O� SDFLHQWH� GHEH� VHU� PDQWHQLGR� HQ� XQ� DPELHQWH� RVFXUR�� WUDQTXLOR� \� VLOHQFLRVR�� SURWHJLGR� GH�
HVWtPXORV�V~ELWRV��PRYLPLHQWRV�LQQHFHVDULRV�\�FXDOTXLHU�H[FLWDFLyQ���

E�� (Q�ORV�FDVRV�JUDYHV��REVHUYDFLyQ�FXLGDGRVD�\�PRQLWRUtD�HQ�XQD�XQLGDG�GH�FXLGDGR�LQWHQVLYR���
F�� *OREXOLQD�DQWLWHWiQLFD�KXPDQD��*$7+����
G�� 'HVEULGDFLyQ�PHWLFXORVD�\�FRPSOHWD�GH�OD�KHULGD���
H�� ,QPXQL]DFLyQ�DFWLYD�FRQ�WR[RLGH���
I�� $QWLELyWLFRV�� SHQLFLOLQD� R� HULWURPLFLQD� R� FHIXUR[LQH�� PiV� PHWURQLGD]RO� �JHQHUDOPHQWH� KD\�

LQIHFFLyQ�PL[WD�HQ�OD�KHULGD���/D�SHQLFLOLQD�*�DFXRVD�VH�SUHVFULEH�HQ�GRVLV�GH�������PLOORQHV�GH�
XQLGDGHV�GLDULDV�HQ�ERORV�FDGD���KRUDV�SRU�YtD� LQWUDYHQRVD��2WURV�DQWLELyWLFRV�TXH�SXHGHQ�VHU�
XWLOL]DGRV�FRPR�DOWHUQDWLYD�WHUDSpXWLFD�VRQ�OD�WHWUDFLFOLQD��ODV�FHIDORVSRULQDV�\�HO�LPLSHQHQ���

J�� /RV�EDUELW~ULFRV�KDQ�VLGR� ORV�DJHQWHV� WUDGLFLRQDOHV�SDUD� ORJUDU�VHGDFLyQ��DO�XWLOL]DUORV�VH�GHEH�
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WHQHU� FXLGDGR� SDUD� HYLWDU� XQD� VREUHGRVLV� TXH� SXHGD� FDXVDU� IDOOD� FDUGLR�UHVSLUDWRULD�� (O� EXHQ�
FXLGDGR� SHUVRQDO�� H[SOLFDQGR� DO� SDFLHQWH� OD� VLWXDFLyQ� SDUD� WUDQTXLOL]DUOR�� GLVPLQX\H�
QRWRULDPHQWH�HO�UHTXHULPLHQWR�GH�VHGDFLyQ�IDUPDFROyJLFD���

K�� (O�GLD]HSDP�R� OD�FORUSURPD]LQD�VRQ�DJHQWHV�HILFDFHV�SDUD�HO�FRQWURO�GH� OD�KLSHUWRQLFLGDG�\�HO�
HVSDVPR�PXVFXODU��IHQyPHQR�TXH�HQ�JHQHUDO�HV�PiV�SURQXQFLDGR�HQ�ORV�P~VFXORV�PDVHWHURV�\�
HQ�ORV�GH�OD�H[WUHPLGDG�GRQGH�VH�KDOOD�OD�OHVLyQ��/D�GRVLV�GH�GLD]HSDP��9DOLXP���HO�DJHQWH�GH�
HOHFFLyQ��HV�GH�������PJ�FDGD�����KRUDV���

L�� %ORTXHR� DGUHQpUJLFR� SDUD� KLSHUDFWLYLGDG� VLPSiWLFD�� 6H� SXHGH� XWLOL]DU� OD�PRUILQD� HQGRYHQRVD�
SDUD�HO�PDQHMR�GH�OD�KLSHUDFWLYLGDG�VLPSiWLFD��%HWDQFXU�\�FRO���������

M�� (Q� HO� SDFLHQWH� VHPLFRPDWRVR� FRQ� KLSRYHQWLODFLyQ� \� QHXPRQLWLV� KLSRVWiWLFDV� R� HQ� DTXHO� FRQ�
VHYHUDV� FRQWUDFWXUDV� TXH� LQWHUILHUDQ� FRQ� OD� YHQWLODFLyQ�� VH� HPSUHQGH� OD� FXUDUL]DFLyQ� SDUD�
YHQWLODFLyQ�PHFiQLFD���

N�� /RV�DJHQWHV�FXUDUL]DQWHV�PiV�XVDGRV�VRQ�OD�G�WXER�FXUDULQD��������PJ��HO�DOFXURQLR��������PJ��
HO�SDQFXURQLR��3DYXOyQ������PJ�KDVWD�FDGD����PLQXWRV��/D�YHQWLODFLyQ�PHFiQLFD�XVXDOPHQWH�VH�
SURORQJD�SRU���D���VHPDQDV���

O�� /D�GLVIDJLD�HV�XQ�VtQWRPD�RPLQRVR��SRU�FXDQWR�LQGLFD�ULHVJR�LQPLQHQWH�GH�HVSDVPR�ODUtQJHR��6X�
DSDULFLyQ� OOHYD� D� OD� LQWXEDFLyQ� HQGRWUDTXHDO� R� D� WUDTXHRVWRPtD� EDMR� DQHVWHVLD� JHQHUDO�� (Q�
JHQHUDO� VH�SUHILHUH� OD� WUDTXHRVWRPtD�� SRU� FXDQWR� OD�GXUDFLyQ�GH� OD�YHQWLODFLyQ�PHFiQLFD�HV�GH�
YDULDV�VHPDQDV���

P��8QD�YH]�TXH�HO�SDFLHQWH�KD\D� VLGR�DQHVWHVLDGR�VH�FRORFD�XQ� WXER�QDVRJiVWULFR�R�QDVR\H\XQDO�
SDUD� DOLPHQWDFLyQ� \� SDUD� OD� DGPLQLVWUDFLyQ� GH� GRVLV� DGLFLRQDOHV� GH� GLD]HSDP� \� GHPiV�
PHGLFDPHQWRV������

�

�

�

�

�
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1250$6�3$5$�/$�35(9(1&,Ï1�'(/�7e7$126�(1�+(5,'$6�325�75$80$�)$&,$/�

$�� ,GHQWLILTXH�HO�WLSR�GH�KHULGD�\�WUiWHOD�TXLU~UJLFDPHQWH��

�+HULGDV�³/LPSLDV´�

+HULGDV� UHFLHQWHV� �GH� PHQRV� GH� ��� KRUDV��� VXSHUILFLDOHV�� GH� ERUGHV� QHWRV�� DSDUHQWHPHQWH� QR�
FRQWDPLQDGDV��HQ�ODV�FXDOHV�ODV�SRVLELOLGDGHV�GH�WpWDQRV�VRQ�UHPRWDV��

+HULGDV�³7HWDQyJHQDV´��

� +HULGDV� GH� PiV� GH� ��� KRUDV�� VXFLDV�� GH� ERUGHV� LUUHJXODUHV�� FRQ� FXHUSRV� H[WUDxRV� \� WHMLGRV�
QHFURVDGRV���6H�LQFOX\HQ�PRUGHGXUDV�GH�DQLPDOHV�TXHPDGXUDV��KHULGDV�FRQ�DUPDV�GH�IXHJR�\�IUDFWXUDV�
DELHUWDV��&RPR�ODV�GHO�WUDXPD�IDFLDO���

&RQGXFWD���

$VHSVLD�TXLU~UJLFD�

%XHQD�LOXPLQDFLyQ�

,QVWUXPHQWDO�DSURSLDGR�

([SORUDU�OD�KHULGD��H[WUDHU�WRGRV�ORV�FXHUSRV�H[WUDxRV��GHVFULEDU�ORV�WHMLGRV�QHFUyWLFRV�R�GHVYLWDOL]DGRV���

/DYDU�FRQ�DEXQGDQWH�VXHUR�ILVLROyJLFR�

6L�HV�QHFHVDULR��VH�GHEH�GHMDU�XQ�GUHQDMH��

6XWXUDU�FRQ�SXQWRV�VHSDUDGRV�

(1�+(5,'$6�7(7$12*(1$6�LQVWLWXLU�WHUDSLD�DQWLELyWLFD�FRQ��

3HQLFLOLQD����PLOO��8,�GtD�GXUDQWH�����GtDV���

(Q�FDVR�GH�VHQVLELOLGDG�DSOLFDU���WHWUDFLFOLQD�����JU�GtD�GXUDQWH�����GtDV��
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�

'HWHUPLQDU�TXH�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�VRQ�GH�DOWD�IUHFXHQFLD�\�TXH�HQ�PXFKRV�FDVRV�
FRQOOHYDQ� LPSOLFDFLRQHV� GHQWDULDV�� DVRFLDGDV�� � TXH� H[LVWH� SUHGLOHFFLyQ� SRU� XQ� WLSR� GH� VH[R� \� HV�PiV�
IUHFXHQWH�HQ�PHQRUHV�GH�HGDG��$Vt�FRPR�WDPELpQ�GHWHUPLQDU�HO�WLSR�GH�WUDWDPLHQWR�PiV�XWLOL]DGR�SDUD�
ODV�IUDFWXUDV�GH�SURFHVR�DOYHRODU���
�
(63(&Ë),&26��
�
���'HWHUPLQDU��OD�IUHFXHQFLD�GH�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�SDFLHQWHV�FRPSUHQGLGRV�HQ�HGDGHV�GH�

��D����DxRV�GH�HGDG���
�
���'HWHUPLQDU�OD�IUHFXHQFLD�GH�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�SDFLHQWHV�PD\RUHV�GH����DxRV�GH�

HGDG����
�
���(VWDEOHFHU�HO�JpQHUR�PiV�IUHFXHQWH�HQ�TXLHQHV�RFXUUHQ�HVWH�WLSR�GH�IUDFWXUDV���
�
���'HWHUPLQDU� OD� LPSOLFDFLyQ� GH� SLH]DV� GHQWDOHV� HQ� HVWH� WLSR� GH� IUDFWXUDV� WDOHV� FRPR� DYXOVLRQHV��

IUDFWXUDV��LQWUXVLyQ��H[WUXVLyQ�\�GHPiV�LPSOLFDFLRQHV�GH�FRQVLGHUDFLyQ���
�
���'DU�D�FRQRFHU�HO�WUDWDPLHQWR�PiV�XVDGR�SDUD�HVWH�WLSR�GH�IUDFWXUDV���
�
�



� ���

+,3Ï7(6,6�
�

�� /DV�IUDFWXUDV�GHO�3URFHVR�DOYHRODU�VRQ�PiV�IUHFXHQWHV�HQ��SDFLHQWHV�PHQRUHV�GH�HGDG��
�� (O�6H[R�PiV�DIHFWDGR�HQ�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HV�HO�VH[R�PDVFXOLQR���
�� (O�WLSR�GH�WUDWDPLHQWR�PiV�XWLOL]DGR�HQ�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�VRQ�ORV�DUFRV�GH�(ULFK���

�
�
�
�
�
�
�
�
�
�
�
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�
,'(17,),&$&,Ï1�'(�/$6�9$5,$%/(6�
�
3LH]DV�'HQWDOHV�$YXOVLRQDGDV�
)UDFWXUDV�
7UDWDPLHQWR�
�
'(),1,&,Ï1�'(�9$5,$%/(6�
�
3LH]DV�'HQWDOHV�$YXOVLRQDGDV��
(V�OD�H[SXOVLyQ�GH�VX�DOYHROR�GH�OD�SLH]D�GHQWDO��D�FRQVHFXHQFLD�GH��XQ�WUDXPDWLVPR�OOHYDGR�D�FDER�HQ�OD�
UHJLyQ�GH�ORV�PD[LODUHV��
�
)UDFWXUDV��(V�XQD�VROXFLyQ�GH�FRQWLQXLGDG�HQ�XQ�KXHVR��SURGXFLGD�YLROHQWD�R�HVSRQWiQHDPHQWH��5XSWXUD�
GH�XQD�SDUWH��GH�IRUPD�HVSHFLDO�XQD�HVWUXFWXUD�yVHD��SXHGHQ�VHU�GH�YDULRV�WLSRV�R�IRUPDV��SDWROyJLFDV�\�
WUDXPiWLFDV��/DV�SDWROyJLFDV�VRQ�OODPDGDV�WDPELpQ�DWUyILFDV�GHELGR�D�OD�DWURILD�yVHD���(QWUH�ODV�
WUDXPiWLFDV�HVWiQ�ODV�IUDFWXUDV�SRU�DYXOVLyQ���
7UDWDPLHQWR��(V�HO�FRQMXQWR�GH�$FFLRQHV�OOHYDGDV�D�FDER�SDUD�HOLPLQDU�XQD�SDWRORJtD��R�ELHQ�FRUUHJLU�XQ�
GHIHFWR�\D�VHD�FRQJpQLWR�R�DGTXLULGR��R�FRQ�HO�ILQ�GH�FRQWUDUUHVWDU�XQD�OHVLyQ���
�
,1',&$'25(6�'(�/$6�9$5,$%/(6�
3LH]DV�GHQWDOHV�$YXOVLRQDGDV��6H�DQRWDURQ�HQ�ODV�ILFKDV�FOtQLFDV�RGRQWROyJLFDV�SDUD�HO�HIHFWR��ORV�FDVRV�
TXH�FRQOOHYDURQ�SLH]DV�GHQWDOHV�DYXOVLRQDGDV�SDUD�OOHYDU�FRQ�HOOR�XQ�UHJLVWUR�GH�ODV�PLVPDV��
�
)UDFWXUDV��6H�DQRWR�HQ�ODV�ILFKDV�GH�UHJLVWUR�OD�IUDFWXUD�TXH�SUHVHQWy�OHVLyQ�SDUD�OOHYDU�XQ�UHJLVWUR�
GHWDOODGR�GH�ORV�WLSRV�GH�IUDFWXUD��
�
7UDWDPLHQWR��6H�DQRWy�HO�WLSR�GH�WUDWDPLHQWR�TXH�VH�UHDOL]y�SDUD�FRQWUDUUHVWDU�OD�OHVLyQ�\�OOHYDU�FRQ�HOOR�
XQ�UHJLVWUR�GH�ORV�WLSRV�GH�WUDWDPLHQWR�UHDOL]DGRV��
�
�
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�

/D� LQYHVWLJDFLyQ�GH� FDPSR� VH� OOHYy�D� FDER�HQ� HO�6HUYLFLR�GH�&LUXJtD�2UDO�\�0D[LORIDFLDO� GHO���
+RVSLWDO��*HQHUDO�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO���

�
6H�UHDOL]y�OD��LQYHVWLJDFLyQ�WDEXODQGR�ORV�GDWRV�HQ�ILFKDV�RGRQWROyJLFDV�SUHYLDPHQWH�UHDOL]DGDV�

SDUD� WDO� � ILQ�FRQ�HO�REMHWLYR�GH�EXVFDU�HQ� ORV�DUFKLYRV�GH�HVWH�FHQWUR�DVLVWHQFLDO�� WRGRV� ORV�FDVRV�TXH�
IXHURQ��GLDJQRVWLFDGRV�FRQ�IUDFWXUD�GHO�SURFHVR�DOYHRODU��\D�VHD�HQ�HO�PD[LODU�VXSHULRU�R�HQ�HO�PD[LODU�
LQIHULRU��

���
7DPELpQ��VH�DQRWDURQ��HQ�ODV�ILFKDV�ODV�HGDGHV�GH�ORV�SDFLHQWHV�FRQ�GLFKR�GLDJQyVWLFR�DVt�FRPR�HO�VH[R�
D��TXH�SHUWHQHFtDQ�DVt�PLVPR��VH��DQRWDURQ�ORV�FDVRV�TXH�FRQOOHYDURQ�LPSOLFDFLRQHV�GHQWDULDV��DGHPiV�
VH� GHVFXEULy� HO� WLSR�GH� ILMDFLyQ�TXH� IXH�XWLOL]DGR� HQ� HO�6HUYLFLR�GH�&LUXJtD� �2UDO� \�0D[LORIDFLDO� GHO�
+RVSLWDO�*HQHUDO� GHO� ,QVWLWXWR�*XDWHPDOWHFR� GH�6HJXULGDG�6RFLDO�� GXUDQWH� ORV� DxRV� FRPSUHQGLGRV� GH�
������ D� ������� FODVLILFDQGR� FRPR� SDFLHQWH� FRQ� IUDFWXUD� DOYHRODU� GLDJQRVWLFDGR� D� TXLHQ� SUHVHQWy� WDO�
IUDFWXUD���
�
� 6H�KL]R�XQ�UHFXHQWR�ILQDO�GH�WRGRV�ORV�FDVRV�GLDJQRVWLFDGRV�FRPR�IUDFWXUD�GHO�SURFHVR�DOYHRODU��
DVt�FRPR�WDPELpQ�XQD�FODVLILFDFLyQ�GH�ODV�SHUVRQDV�TXH�SDGHFLHURQ�WDO�IUDFWXUD��GLFKD�FODVLILFDFLyQ�VH�
KL]R�SRU�VH[R��HGDG��LPSOLFDFLRQHV�GHQWDULDV�DVRFLDGDV�\�HO�WLSR�GH�WUDWDPLHQWR�TXH�VH�OHV�EULQGy���7RGD�
HVWD�LQIRUPDFLyQ�IXH�UHJLVWUDGD�HQ�ODV�ILFKDV�RGRQWROyJLFDV�TXH�IXHURQ�UHDOL]DGDV�SDUD�WDO�ILQ��� �
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3DUD�OD�UHDOL]DFLyQ�GH�HVWD�LQYHVWLJDFLyQ�VH�QHFHVLWy�GH�OR�VLJXLHQWH��
�)LFKDV�FOtQLFDV�GH�SDFLHQWHV�TXH�IXHURQ�DWHQGLGRV�HQ�HO�VHUYLFLR�GH�FLUXJtD�RUDO�\�PD[LOR�IDFLDO�GHO�

,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��
/RV�SDFLHQWHV�DWHQGLGRV�SUHVHQWDURQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

��� 3DFLHQWHV�TXH�SUHVHQWDURQ�IUDFWXUDV�PD[LOR�IDFLDOHV��
�
��� 3DFLHQWHV��TXH�SUHVHQWDURQ�IUDFWXUDV�GHO�SURFHVR�DOYHRODU��

�
���� (VWDEOHFLHQGR� VX� IUHFXHQFLD� HQ� FRPSDUDFLyQ� FRQ� RWUR� WLSR� GH� IUDFWXUDV�PD[LOR�

IDFLDOHV��
�
���� (VWDEOHFLHQGR� ODV� LPSOLFDFLRQHV� GHQWDULDV� DVRFLDGDV� D� ODV� IUDFWXUDV� GHO� SURFHVR�

DOYHRODU��
�
���� (VWDEOHFLHQGR� OD� HGDG�PiV� IUHFXHQWH�HQ� ORV�SDFLHQWHV�FRQ� IUDFWXUDV�GHO�SURFHVR�

DOYHRODU��
�
���� (VWDEOHFLHQGR�HO� VH[R�PiV� IUHFXHQWH� HQ� ORV�SDFLHQWHV� FRQ� IUDFWXUDV�GHO�SURFHVR�

DOYHRODU��
�
���� (VWDEOHFLHQGR� ORV� WLSRV� GH� LPSOLFDFLRQHV� GHQWDULDV� DVRFLDGDV� D� IUDFWXUDV� GHO�

SURFHVR� DOYHRODU� WDOHV� FRPR�� $YXOVLRQHV�� )UDFWXUDV� GHQWDOHV�� ,QWUXVLRQHV� \�
([WUXVLRQHV�GHQWDULDV���

�
���� (VWDEOHFLHQGR�HO�WLSR�GH�WUDWDPLHQWR�PiV�IUHFXHQWH�XWLOL]DGR�HQ�ODV�IUDFWXUDV�GHO�

SURFHVR�DOYHRODU��
�

��� 6H�XWLOL]y�FRPR�FHQWUR�SDUD�HO�HVWXGLR�\�OD�UHFRSLODFLyQ�GH�UHVXOWDGRV��OD�8QLGDG�GH�&LUXJtD�
2UDO�\�0D[LOR�)DFLDO�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��

�
�
�
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��� 6H�UHYLVDURQ�ODV�ILFKDV�FOtQLFDV�GH�FDGD�SDFLHQWH�TXH�SUHVHQWy�IUDFWXUDV�GHO�SURFHVR�DOYHRODU��
�
��� 6H�XWLOL]DURQ� ILFKDV� FOtQLFDV� HODERUDGDV� SUHYLDPHQWH� SDUD� HO� HIHFWR� \� VH� DQRWy� OD� HGDG� GHO�

SDFLHQWH�� HO� VH[R�� HO� GLDJQyVWLFR�GDGR�SDUD� FDGD� FDVR� HQ�SDUWLFXODU� HO� WLSR� WUDWDPLHQWR�� DVt�
FRPR�ODV�LPSOLFDFLRQHV�GHQWDOHV�DVRFLDGDV��

�
��� 6H�UHYLVDURQ� �XQ� WRWDO�GH����� ILFKDV�FOtQLFDV�GH�SDFLHQWHV�FRQ�GLIHUHQWHV� WLSRV�GH� IUDFWXUDV�

PD[LORIDFLDOHV��
�

�
�

�
�
�

�
�
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�

/RV�UHVXOWDGRV�TXH�D�FRQWLQXDFLyQ�VH�SUHVHQWDQ�IXHURQ�REWHQLGRV�GH�ORV�GDWRV�TXH�VH�DQRWDURQ�HQ�
ODV�ILFKDV�FOtQLFDV��TXH�VH�XWLOL]DURQ�SDUD�FDGD�SDFLHQWH��

�
(Q�HO�&XDGUR�1R����VH�UHSUHVHQWD�OD�IUHFXHQFLD�GH�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�FRPSDUDFLyQ�FRQ�
RWUR� WLSR� GH� IUDFWXUDV� PD[LOR� IDFLDOHV�� 6H� REVHUYD� TXH� GH� ODV� ���� ILFKDV� FOtQLFDV� UHYLVDGDV� TXH�
UHJLVWUDURQ�IUDFWXUDV�PD[LOR�IDFLDOHV������FRUUHVSRQGHQ�D�IUDFWXUDV�GHO�SURFHVR�DOYHRODU��TXH�UHSUHVHQWR�
XQ��������
�
(Q� HO� FXDGUR� 1R�� �� VH� UHSUHVHQWD� ODV� LPSOLFDFLRQHV� GHQWDOHV� DVRFLDGDV� D� ODV� IUDFWXUDV� GHO� SURFHVR�
DOYHRODU�� 6H� REVHUYD� � TXH� GH� ODV� ���� ILFKDV� FOtQLFDV� UHYLVDGDV� TXH� UHJLVWUDURQ� IUDFWXUDV� GHO� SURFHVR�
DOYHRODU��HO������GH�ORV�SDFLHQWHV�SUHVHQWy�LPSOLFDFLRQHV�GHQWDULDV�HQ�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�
WDOHV�FRPR��$OYXVLRQHV��)UDFWXUDV�GHQWDOHV��,QWUXVLRQHV�\�([WUXVLRQHV�GHQWDOHV��

�
(Q�HO� FXDGUR�1R���� VH� UHSUHVHQWD� ODV� HGDGHV�PiV� IUHFXHQWHV�HQ� ODV� IUDFWXUDV�GHO�SURFHVR�DOYHRODU��6H�
REVHUYD�TXH�GH�ODV�����ILFKDV�FOtQLFDV�UHYLVDGDV�TXH�UHJLVWUDURQ�IUDFWXUDV�GHO�SURFHVR�DOYHRODU��HO�����
GH� ORV�SDFLHQWHV�HVWXYR�HQ�HO� UDQJR�GH����D����DxRV��TXH� IXH�HO� UDQJR�TXH�SUHGRPLQy�� VREUH� WRGR�HQ�
FRPSDUDFLyQ�FRQ�HO�UDQJR�GH���D����DxRV��
�
(Q� HO� FXDGUR� 1R�� �� VH� UHSUHVHQWD� HO� VH[R� DIHFWDGR� FRQ�PiV� IUHFXHQFLD� HQ� ODV� IUDFWXUDV� GHO� SURFHVR�
DOYHRODU�� 6H� REVHUYD� TXH� GH� ODV� ���� ILFKDV� FOtQLFDV� UHYLVDGDV� TXH� UHJLVWUDURQ� IUDFWXUDV� GHO� SURFHVR�
DOYHRODU��HO�����FRUUHVSRQGLy�DO�VH[R�PDVFXOLQR��
�
(Q� HO� FXDGUR� 1R�� �� VH� UHSUHVHQWD� ODV� LPSOLFDFLRQHV� GHQWDULDV� DVRFLDGDV� D� ODV� IUDFWXUDV� GHO� SURFHVR�
DOYHRODU�� 6H� REVHUYD� TXH� GH� ODV� ���� ILFKDV� FOtQLFDV� UHYLVDGDV� TXH� UHJLVWUDURQ� IUDFWXUDV� GHO� SURFHVR�
DOYHRODU��HO�����GH�ORV�SDFLHQWHV�SUHVHQWy�DYXOVLRQHV�GHQWDULDV��VLHQGR�HO�PD\RU�SRUFHQWDMH�HQ�UHODFLyQ�
D�ODV�LPSOLFDFLRQHV�GHQWDULDV�DVRFLDGDV�D�IUDFWXUDV�GHO�SURFHVR�DOYHRODU��
�
�
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(Q� HO� FXDGUR�1R�� �� VH� UHSUHVHQWD� HO� WLSR� GH� WUDWDPLHQWR�PiV� IUHFXHQWH� XWLOL]DGR� HQ� ODV� IUDFWXUDV� GHO�
SURFHVR�DOYHRODU��6H�REVHUYD�TXH�GH�ODV�ILFKDV�FOtQLFDV�UHYLVDGDV�TXH�UHJLVWUDURQ�IUDFWXUDV�GHO�SURFHVR�
DOYHRODU��HO�����GH�ORV�WUDWDPLHQWRV�IXHURQ�WUDWDGRV�FRQ�$UFRV�GH�(ULFK�� �'H�ODV�SLH]DV�TXH�VXIULHURQ�
H[WUDFFLyQ�IXH�GHELGR�D�OD�IUDFWXUD�GH�ODV�PLVPDV����
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&XDGUR�1R����
�
3URPHGLR�GH�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�FRPSDUDFLyQ�FRQ�RWUR�WLSR�GH�IUDFWXUDV�PD[LORIDFLDOHV��
HQ�HO�VHUYLFLR�GH�FLUXJtD�RUDO�\�PD[LORIDFLDO�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�GXUDQWH�ORV�
DxRV�GH�������D��������
��

3URPHGLR

1R��'H�)LFKDV�&OtQLFDV� ���
)UDFWXUDV�0D[LOR�)DFLDOHV� ��� ����

� 'H�VtQILVLV�PD[LODU�LQWHULRU ��� ����
� 'H�iQJXOR�L]TXLHUGR�PD[LODU�LQIHULRU �� ����
� 'H�iQJXOR�GHUHFKR�PD[LODU�LQIHULRU �� ����
� 'HO�iUHD�PDODU� �� ���
� 'HO�SURFHVR�DOYHRODU ��� ����
� 'HO�FXHUSR�GH�OD�PDQGtEXOD �� ����
� 'HO�iUHD�IURQWR�PDODU �� ���
� 'HO�DUFR�FLJRPiWLFR �� ���
� 'H�ORV�FyQGLORV�GHO�PD[LODU�LQIHULRU �� ���
�� /HIRUW�, �� ��� �

�
)XHQWH������'DWRV�REWHQLGRV�GH�ODV�ILFKDV�SDUD�UHFROHFWDU�GDWRV���
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&XDGUR�1R����
�
)UDFWXUDV� GHO� 3URFHVR� $OYHRODU� FRQ� \� VLQ� LPSOLFDFLRQHV� GHQWDULDV�� HQ� HO� VHUYLFLR� GH� FLUXJtD� RUDO� \�
PD[LORIDFLDO�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�GXUDQWH�ORV�DxRV�GH�������D��������
�
�
�

1R��'H�)LFKDV�
&OtQLFDV

&RPSOLFDFLRQHV�
'HQWDULDV

6LQ�,PSOLFDFLRQHV�
'HQWDULDV

��� ��� �
� � �

)UDFWXUDV�GHO�3URFHVR�$OYHRODU

�
�
�
�
)XHQWH������'DWRV�REWHQLGRV�GH�ODV�ILFKDV�FOtQLFDV�SDUD�UHFROHFWDU�GDWRV��
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�
3URPHGLR�GH�)UDFWXUDV�GH�3DFLHQWHV�SRU�HGDG��HQ�HO�VHUYLFLR�GH�FLUXJtD�RUDO�\�PD[LORIDFLDO�GHO�,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�GXUDQWH�ORV�DxRV�GH�������D��������
�
�
�

)LFKDV�&OtQLFDV ���� ����� ����� ���PiV

��� �� �� �� ��
� � �� �� �� �

�
�
)XHQWH������'DWRV�REWHQLGRV�GH�ODV�ILFKDV�FOtQLFDV�SDUD�UHFROHFWDU�GDWRV�������
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&XDGUR�1R����
�
3URPHGLR�GH�)UDFWXUDV�GH�SDFLHQWHV�SRU�VH[R��HQ�HO�VHUYLFLR�GH�FLUXJtD�RUDO�\�PD[LORIDFLDO�GHO�,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�GXUDQWH�ORV�DxRV�GH�������D��������
�
�
�

)LFKDV�&OtQLFDV�
UHDOL]DGDV

0DVFXOLQR )HPHQLQR

��� �� ��
3URPHGLR ��� ���

6H[R

�
�
�
)XHQWH������'DWRV�REWHQLGRV�GH�ODV�ILFKDV�FOtQLFDV�SDUD�UHFROHFWDU�GDWRV�
�
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�
3URPHGLR�GH�LPSOLFDFLRQHV�GHQWDULDV�$VRFLDGDV�D�ODV�)UDFWXUDV�GHO�SURFHVR�$OYHRODU��HQ�HO�VHUYLFLR�GH�
FLUXJtD�RUDO�\�PD[LORIDFLDO�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�GXUDQWH�ORV�DxRV�GH�������D�
�������
�
�
�

� 3URPHGLR�GH�,PSOLFDFLRQHV�GHQWDULDV�
)LFKDV�
&OtQLFDV� $YXOVLRQHV� )UDFWXUDV�

'HQWDULDV� ,QWUXVLRQHV� ([WUXVLRQHV�
���� ��� ��� ��� ���
�� ���� ���� ���� ����

�
�
�
)XHQWH������'DWRV�REWHQLGRV�GH�ODV�ILFKDV�FOtQLFDV�SDUD�UHFROHFWDU�GDWRV�
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&XDGUR�1R����
�
7UDWDPLHQWR� GH� ODV� IUDFWXUDV� DOYHRODUHV�� HQ� HO� VHUYLFLR� GH� FLUXJtD� RUDO� \� PD[LORIDFLDO� GHO� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�GXUDQWH�ORV�DxRV�GH�������D��������
�
�
�
)LFKDV�FOtQLFDV�UHYLVDGDV�FRQ�
IUDFWXUDV�GHO�SURFHVR�DOYHRODU� 7UDWDPLHQWR�

$UFRV�GH�
(ULFK� $ODPEUDGR�GH�(VVLJ� ([RGRQFLDV�$VRFLDGDV�

D�)UDFWXUDV�����
��� ��� ���

�
�
�
)XHQWH������'DWRV�REWHQLGRV�GH�ODV�ILFKDV�FOtQLFDV�SDUD�UHFROHFWDU�GDWRV�
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(Q�UHODFLyQ�FRQ�OD�IUHFXHQFLD�GH�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�FXDQGR�VH�FRPSDUDQ�FRQ�RWUR�
WLSR� GH� IUDFWXUDV� PD[LORIDFLDOHV� HVWiQ� � HQ� XQ� UDQJR� VLPLODU� D� OD� IUDFWXUD� GH� OD� VtQILVLV� GHO� PD[LODU�
DQWHULRU��(VWR�VH�GHEH�SRVLEOHPHQWH�D�OD�SRVLFLyQ�DQWHULRU�GH�OD�VtQILVLV��
��

(V�GH�KDFHU�QRWDU�TXH�HQ�WRGRV�ORV�FDVRV�DQDOL]DGRV�GH�IUDFWXUDV�GHO�SURFHVR�DOYHRODU��WRGRV�ORV�
FDVRV�FRQOOHYDURQ�LPSOLFDFLRQHV�GHQWDULDV�DVRFLDGDV��(VWR�VH�GHEH�SUREDEOHPHQWH�D�TXH�OD�SLH]D�GHQWDO�
WLHQH�tQWLPD�UHODFLyQ�FRQ�VX�DOYHROR��

�
(O� UDQJR�GH�HGDGHV�FRPSUHQGLGR�HQWUH���\����DxRV�IXH�SRFR�IUHFXHQWH��GHPRVWUiQGRVH�PD\RU�

IUHFXHQFLD� HQ� ORV� UDQJRV�GH� HGDGHV�GH� ORV� ��� D���� DxRV��(VWR� VH� GHEH�SUREDEOHPHQWH� � D� TXH� HQ� HVWH�
UDQJR�GH�HGDG�H[LVWH�PD\RU�DFWLYLGDG�SURGXFWLYD��WDOHV�FRPR��GHSRUWHV�GH�FRQWDFWR��FRQGXFLU�YHKtFXOR��
HWF���

�
(O� VH[R� PDVFXOLQR� IXH� HO� TXH� SUHVHQWy� PD\RU� Q~PHUR� GH� FDVRV� FRQ� IUDFWXUDV� GHO� SURFHVR�

DOYHRODU� HQ� FRPSDUDFLyQ� FRQ� HO� VH[R� IHPHQLQR�� (VWR� HV� XQ� GDWR� FDUDFWHUtVWLFR� GHELGR� DO� WLSR� GH�
DFWLYLGDG�D�OD�TXH�HVWi�VRPHWLGR�HO�KRPEUH�FRQ�UHVSHFWR�D�OD�PXMHU��
�

/DV�LPSOLFDFLRQHV�GHQWDULDV�D�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�IXHURQ�IUHFXHQWHV�SUHGRPLQDQGR�
VREUH� ODV� GHPiV� ODV� DYXOVLRQHV� GHQWDOHV�� (VWR� SRVLEOHPHQWH� SRU� OD� IRUPD� DQDWyPLFD� GH� ODV� SLH]DV�
GHQWDOHV�DQWHULRUHV��\�VX�SUHGLVSRVLFLyQ�D�VX�H[SXOVLyQ��

�
6H� SXHGH� KDFHU� QRWDU� WDPELpQ� OD� WHQGHQFLD� GH� HYLWDU� OD� H[WUDFFLyQ� GH� SLH]DV� GHQWDOHV�� VDOYR�

DTXHOODV�TXH�HVWXYLHURQ�FRPSURPHWLGDV�FRQ�IUDFWXUDV�GH�VX�UDt]�R�VX�FRURQD��(VWR�SRUTXH�VH� WLHQGH�D�
SURGXFLU�DQTXLORVLV�HQ�HVWH�WLSR�GH�FDVRV�GHVSXpV�GHO�WUDWDPLHQWR�UDGLFXODU��
�

(O�WLSR�GH�WUDWDPLHQWR�PiV�XWLOL]DGR�HQ�HVWH�WLSR�GH�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�VRQ�ORV�$UFRV�
GH� (ULFK�� 3UREDEOHPHQWH� SRUTXH� HVWH� WLSR� GH� ILMDFLyQ� SHUPLWH� XQD� EXHQD� UHLQVHUFLyQ� GHO� OLJDPHQWR�
SHULRGRQWDO�D\XGDQGR�D�TXH�OD�SLH]D�GHQWDO�WHQJD�PRYLPLHQWR�\�DVt�HYLWDU�XQD�SRVLEOH�DQTXLORVLV��
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�
&RQ�EDVH�D�ORV�KDOOD]JRV�REWHQLGRV�VH�FRQFOX\H�TXH��
�
���/DV� IUDFWXUDV�GHO�SURFHVR� DOYHRODU� VRQ�PX\� IUHFXHQWHV�� HQ�FRPSDUDFLyQ�FRQ�RWUR� WLSR�GH� IUDFWXUDV�

PD[LOR�IDFLDOHV��
�
���7RGRV�ORV�FDVRV�FRQ�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�UHJLVWUDURQ�LPSOLFDFLRQHV�GHQWDULDV�DVRFLDGDV���
�
���6RQ�SRFR�IUHFXHQWHV�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�SDFLHQWHV�GH���D���DxRV�GH�HGDG��
�
���6RQ�PX\�IUHFXHQWRV�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HQ�SDFLHQWHV�PD\RUHV�GH����DxRV�GH�HGDG���
�
���(O�UDQJR�PiV�DIHFWDGR�FRQ�ODV�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�IXH�HO�VH[R�PDVFXOLQR���
�
���7RGRV�ORV�FDVRV�FRQ�IUDFWXUDV�GHO�SURFHVR�DOYHRODU�HVWXYLHURQ�DVRFLDGRV�FRQ�LPSOLFDFLRQHV�GH�SLH]DV�

GHQWDOHV��WDOHV�FRPR��DYXOVLRQHV��IUDFWXUDV�GHQWDOHV��LQWUXVLRQHV�\�H[WUXVLRQHV�GH�SLH]DV�GHQWDOHV���
�
���(O�WLSR�GH�WUDWDPLHQWR�PiV�XWLOL]DGR�HQ�HVWH�WLSR�GH�IUDFWXUDV�GHO�SURFHVR�DOYHRODU��VRQ�ORV�$UFRV�GH�
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(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD�OR�VLJXLHQWH��
��
��� (V� QHFHVDULR� UHDOL]DU� XQ� H[DPHQ� FRPSOHWR� FXDQGR� OOHJXH� DO� FRQVXOWRULR� GHQWDO� XQ� SDFLHQWH� FRQ�

LQGLFLRV�GH�IUDFWXUD�GHQWRDOYHRODU��
�
��� (Q� FDVR� GH� IUDFWXUDV� GHQWRDOYHRODUHV� HV� UHFRPHQGDEOH� LQVWUXLU� DO� SDFLHQWH� R� D� VX� DFRPSDxDQWH� D�

FRQVHUYDU� ODV� SLH]DV� GHQWDULDV� DYXOVLRQDGDV� FXDQGR� pVWDV� H[LVWDQ� \� XQD�GH� ODV�PHMRUHV� IRUPDV� GH�
FRQVHUYDFLyQ�GH�OD�SLH]D�DYXOVLRQDGD�HV�FRORFDUOD�GHQWUR�GH�OD�FDYLGDG�EXFDO��

�
��� (VWD�FRQVHUYDFLyQ�GH�OD�SLH]D�GHQWDO�DYXOVLRQDGD�GHQWUR�GH�OD�FDYLGDG�EXFDO��SHUPLWH�PDQWHQHUOD�D�

VX�WHPSHUDWXUD�DPELHQWH��

�
��� /RV�PLQXWRV� SRVWHULRUHV� D� ODV� DYXOVLRQHV� GHQWDULDV� VRQ� FUtWLFRV�� \D� TXH� D�PHGLGD� TXH� SDVHQ� ORV�

PLQXWRV��ODV�SUREDELOLGDGHV�GH�p[LWR�GH�XQ�SRVLEOH�LPSODQWH�VH�UHGXFHQ�SRU�HOOR�KD\�TXH�DFWXDU�FRQ�
UDSLGH]�FXDQGR�H[LVWHQ�DYXOVLRQHV��

�
��� 'HEH�GHVLQIHFWDUVH�ELHQ�HO�iUHD�FRPSURPHWLGD�\�ILMDU�ODV�SLH]DV�GHQWDULDV�DYXOVLRQDGDV�VL�ODV�KD\��

�
��� $QWHV�GH�UHLPSODQWDU�XQD�SLH]D�GHQWDO�HV�RSRUWXQR�ODYDU�HO�iUHD�DIHFWDGD�FRQ�DJXD�HVWHULO��

�
��� (V�LPSRUWDQWH�WRPDU�XQD�UDGLRJUDItD�SHULDSLFDO�GHO�iUHD�DIHFWDGD�\�SRVWHULRUPHQWH�D�VX�LQWHUYHQFLyQ�

GDUOH� VHJXLPLHQWR� FRQ� FLWDV� SRVWHULRUHV� \� HQ� ODV� PLVPDV� WRPDU� UDGLRJUDItDV� SDUD� VX� DQiOLVLV� \�
FRPSDUDFLyQ�FRQ�ODV�DQWHULRUHV�\�GHWHUPLQDU�FRQ�HOOR�VL�QR�H[LVWH�UHDEVRUFLyQ�yVHD��OR�FXDO�VHULD�XQ�
LQGLFDWLYR�GH�IUDFDVR�GHO�LPSODQWH�GHQWDULR��

�
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�
��� $QGUHDVHQ��-��2����������5HLPSODQWDFLyQ�\�WUDQVSODQWH�HQ�RGRQWRORJtD��7UDG��-RUJH�)U\GPDQ��

%XHQRV�$LUHV��0pGLFD�3DQDPHULFDQD��SS���������
�
��� BBBBBBBB�\�$QGUHDVHQ��0��)����������/HVLRQHV�GHQWDULDV�WUDXPiWLFDV��7UDG��-RUJH�)U\GPDQ��

%XHQRV�$LUHV��0pGLFD�3DQDPHULFDQD��SS�����������
�

��� +DUJLV�� +��:�� ��������)UDFWXUHV� RI� WKH� DOYHRODU� SURFHVV� DQG� DQWHULRU� WHHWK�� 3KLODGHOSKLD��
+DUSHU�	�5RZ��Y�����SS�������

�
��� +LQH��0��.����������5HYLHZ�RI�GHQWLVWU\��TXHVWLRQV�DQG�DQVZHUV��6W��/RXLV��0RVOR\��SS������

�����
�

��� +RUFK�� +�� +�� �������� � &LUXJtD� RGRQWRHVWRPDWROyJLFD�� 7UDG�� %iUEDUD� 5HILVR� 6RPPHU��
%DUFHORQD��(GLFLRQHV�&LHQWtILFDV�\�7pFQLFDV��SS�����������

�
��� +RZH��*��/����������&LUXJtD�EXFDO�PHQRU��7UDG��-RVH�$QWRQLR�5DPRV����HG��0H[LFR��PDQXDO�

PRGHUQR��SS�����������
�

��� .DEDQ�� /�%�� ��������&LUXJtD� EXFDO� \� PD[LOR� IDFLDO� HQ� QLxRV�� 7UDG�� -RVp� $QWRQLR� 5DPRV��
0H[LFR��$PHULFDQD��SS�����������

�
��� .HUHGHV��.���+HLGH��6��\�-DFRORVHQ��,����������)ROORZ�XS�H[DPLQDWLRQ�RI�HQGRGRQWLF�WUHDWPHQ�

LQ�WUDXPDWL]HG�LQFLVRUV��6�G�H��Y����SS�����������
�

��� .UXJHU��*��2�� ��������&LUXJtD�EXFRPD[LORIDFLDO��7UDG��5REHUWR� -RUJH�3RUWHU�� �� HG��0H[LFR��
0HGLFD�3DQDPHULFDQD��SS����������
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�
�
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����/DVNLQ��'��0����������&LUXJtD�EXFDO�\�PD[LORIDFLDO��7UDG��0DULR�$��0DULDQR��%XHQRV�$LUHV��
0HGLFD�3DQDPHULFDQD��SS�����������

�
�

����/LQGKH��-����������3HULRGHQWRORJtD�FOtQLFD��7UDG��-RUJH�)U\GPDQ����HG��%XHQRV�$LUHV��0pGLFD�
3DQDPHULFDQD��SS���������

�
����2LNDULPHQ�� .�� 6�� �������� 7UDWDPLHQWR� FOtQLFR� GH� OHVLRQHV� GH� PD[LODUHV� VXSHULRU� H� LQIHULRU� \�

DOYHRODUHV��OHVLRQHV�WUDXPDWLFDV�GH�ORV�GLHQWHV��0H[LFR��,QWHUDPHULFDQD�Y�����SS�����������
�

����3HGHUVHQ��*�:����������2UDO�VXUJHU\��3KLODGHOSKLD��6DXQGHUJ��SS����������
�

����5DVSDO��*����������&LUXJtD�RUDO��0DGULG��0pGLFD�3DQDPHULFDQD��SS���������
�

����5LHV�� 5�� �������� &LUXJtD� EXFDO�� SDWRORJtD� FOtQLFD� \� WHUDSpXWLFD�� �� HG�� %XHQRV� $LUHV�� (O�
$WHQHR��SS���������

�
����5XL]��7����������'LFFLRQDULR�WpUPLQRV�PpGLFRV����HG��&RORPELD��0HGLFDV�/DWLQDV������S��

�
����6DQGHUV��%����������3HGLDWULF�RUDO�DQG�PD[LORIDFLDO�VXUJHU\��6W��/RXLV��0RVOR\��SS�����������

�
����6FKXOW]��5��/����������)DFLDO�LQMXUHV����HG��&KLFDJR��<HDU�ERRN�PHGLFDO��SS�����������

�
����6WDQOH\�� -�� ��������'LFFLRQDULR� LOXVWUDGR�GH�RGRQWRORJtD��7UDG��(GLWRULDO�0HGLFD��$UJHQWLQD��

0HGLFD�3DQDPHULFDQD������S��
�

7KRPD��.��+����������2UDO�VXUJHU\����HG��6W��/RXLV��0RVOR\��SS�����������

�
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