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&RQ�HO�SURSyVLWR�GH�HYDOXDU� OD� UHVSXHVWD� LQIODPDWRULD�GH� WHMLGR� VXEFXWiQHR�GH� UDWyQ�D� ORV�
FHPHQWRV� GH� 3yUWODQG� EODQFR� FRQ� \� VLQ� y[LGR� GH� ELVPXWR� \� HO� FHPHQWR� GH� 3yUWODQG� JULV�
������VH�XWLOL]y�XQD�PXHVWUD�GH����UDWRQHV�GLYLGLGRV�HQ����JUXSRV����JUXSRV�GH���UDWRQHV�GH�
ODERUDWRULR� �DOELQRV��PXV�PXVFXOXV��D� ORV�FXDOHV�VH�OHV� LQRFXOy�HQ�WHMLGR�VXEFXWiQHR�HQ�HO�
iUHD�GHO�ORPR�FRQ�ORV�GLIHUHQWHV�FHPHQWRV�\�XQ�JUXSR�FRQWURO�GH���UDWRQHV��VLQ�YtQFXOR���
�
6H� XWLOL]DURQ� ��� UDWRQHV� SRU� FHPHQWR� GLVWLQWR� GLYLGLGR� HQ� �� JUXSRV�� FDGD� JUXSR� IXH�
VDFULILFDGR�D�ODV����KRUDV����GtDV�\����GtDV���6H�REWXYR�OD�PXHVWUD�GHO�WHMLGR�HQ�FRQWDFWR�FRQ�
HO� PDWHULDO� \� VH� FRORFDURQ� HQ� IRUPRO� DO� ����� OXHJR� GH� HVWR�� VH� REWXYLHURQ� FRUWHV�
KLVWROyJLFRV� GH� ORV� WHMLGRV�� ORV� FXDOHV� IXHURQ� HYDOXDGRV� SRU� XQ� JUXSR� GH� SDWyORJRV�� 3RU�
~OWLPR�� VH� SURFHGLy� D� DQRWDU� ORV� UHVXOWDGRV� REWHQLGRV� HQ� FXDQWR� D� WLSR� \� FRQFHQWUDFLyQ�
FpOXODV�GHILQLHQGR�FRQ�HVWRV�GDWRV�VL�VH�SURGXMR�LQIODPDFLyQ�OHYH��PRGHUDGD�R�VHYHUD��DJXGD�
R�FUyQLFD�GH�FDGD�XQR�GH�ORV�JUXSRV���(O�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR�
D�ODV����KRUDV�SUHVHQWy�XQ������GH�LQIODPDFLyQ�DJXGD�OHYH��D�ORV���GtDV�SUHVHQWy�XQ�����GH�
LQIODPDFLyQ�FUyQLFD�OHYH�\�����GH�LQIODPDFLyQ�FUyQLFD�VHYHUD��\�D�ORV����GtDV�SUHVHQWy����
�� GH� LQIODPDFLyQ� FUyQLFD� OHYH�� (O� FHPHQWR� GH� 3yUWODQG� EODQFR� VLQ� y[LGR� GH� ELVPXWR�
SUHVHQWy� D� ODV� ��� KRUDV� XQ� ����GH� LQIODPDFLyQ� DJXGD� OHYH� \� ����GH� LQIODPDFLyQ� DJXGD�
PRGHUDGD�� D� ORV� �� GtDV� SUHVHQWy� XQ� ���� GH� LQIODPDFLyQ� FUyQLFD� PRGHUDGD� \� ���� GH�
LQIODPDFLyQ�FUyQLFD�VHYHUD��\�D�ORV����GtDV�SUHVHQWy�XQ�����GH�LQIODPDFLyQ�DJXGD�OHYH�\�
����GH�LQIODPDFLyQ�DJXGD�PRGHUDGD��(O�FHPHQWR�GH�3yUWODQG�JULV������SUHVHQWy�D�ODV����
KRUDV�XQ�����GH� LQIODPDFLyQ�DJXGD�VHYHUD��D� ORV���GtDV�SUHVHQWy�XQ�����GH� LQIODPDFLyQ�
FUyQLFD�VHYHUD��\�D�ORV����GtDV�SUHVHQWy�XQ�����GH�LQIODPDFLyQ�FUyQLFD�OHYH��
6H�FRQFOX\H�TXH�HO�FHPHQWR�GH�3yUWODQG�JULV������IXH�HO�TXH�PHMRU�UHVXOWDGRV�SUHVHQWy�HQ�
HO� SOD]R� GH� ��� GtDV� GH� H[SRVLFLyQ� DO� FHPHQWR�� WDPELpQ� VH� GHWHUPLQy� TXH� HO� FHPHQWR� GH�
3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR�SUHVHQWy�XQ�LQFUHPHQWR�HQ�OD��LQIODPDFLyQ��GH�OHYH�D�
VHYHUR� FRQ� HO� WUDQVFXUVR� GH� ORV� GtDV�� SUHVHQWDQGR� D� ORV� ��� GtDV� XQ� PD\RU� JUDGR� GH�
LQIODPDFLyQ�TXH�D�ODV����KRUDV��\�SRU�~OWLPR���HO�FHPHQWR�GH�3yUWODQG�EODQFR�VLQ�y[LGR�GH�
ELVPXWR� SUHVHQWy� UHVXOWDGRV� SDUHFLGRV� DO� 3yUWODQG� JULV� ������ SHUR� OD� GLVPLQXFLyQ� GH�
LQIODPDFLyQ�HQ����GtDV�VH�SURGXMR�HQ�PHQRU�JUDGR��
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� (Q� OD� SUiFWLFD� HQGRGyQWLFD� VXHOHQ� RFXUULU� DFFLGHQWHV� ORV� FXDOHV� SXHGHQ� OOHYDU� D� OD�
SpUGLGD� GH�SLH]DV� GHQWDOHV�� SRU� HMHPSOR�� SHUIRUDFLRQHV� ODWHUDOHV�� SHUIRUDFLRQHV� DSLFDOHV� \�
SHUIRUDFLRQHV�GH�IXUFD���$FWXDOPHQWH��HVWRV�DFFLGHQWHV�SXHGHQ�VHU�WUDWDGRV�SRU�PHGLR�GH�OD�
DSOLFDFLyQ�GH�XQ�FHPHQWR� OODPDGR�07$��PLQHUDO� WULy[LGR�DJUHJDGR��� HO� FXDO� FXPSOH�FRQ��
FDUDFWHUtVWLFDV�QHFHVDULDV�SDUD�TXH� WHQJD� p[LWR� HVWH� WUDWDPLHQWR�� FRPR�� ELRFRPSDWLELOLGDG��
H[FHOHQWH� VHOODGR� D� OD� PLFURILOWUDFLyQ�� EXHQD� DGDSWDFLyQ� PDUJLQDO�� \� TXH� SXHGH� LQGXFLU�
RVWHRJpQHVLV�\�DSRVLFLyQ�GH�KXHVR������������
�
�
� (Q� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� VH� KDQ� KHFKR�
HVWXGLRV�DFHUFD�GHO�&HPHQWR�GH�3yUWODQG�GH�FRORU�JULV��TXH�HVWD�FRPSXHVWR�SULQFLSDOPHQWH�
SRU�VLOLFDWR�WULFiOFLFR��DOXPLQDWR�WULFiOFLFR��VLOLFDWR�GLFiOFLFR��DOXPLQDWR�IHUULFR�WHWUDFiOFLFR��
DO�LJXDO�TXH�HO�07$���SHUR�QR�VH�KD�HYDOXDGR�HO�&HPHQWR�GH�3yUWODQG�GH�FRORU��EODQFR���(Q�
HVWD� LQYHVWLJDFLyQ� VH� HYDOXy� OD� LQIODPDFLyQ� TXH� SXHGH� SURGXFLU� WDQWR� HO� &HPHQWR� GH�
3yUWODQG�EODQFR�FRPR�HO�JULV�DSOLFDGR�VREUH�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ����
�
� 6H� UHDOL]y� XQD� FRPSDUDFLyQ� HQWUH� OD� UHVSXHVWD� LQIODPDWRULD� KLVWROyJLFD� SURGXFLGD�
SRU� ORV� &HPHQWRV� GH� 3yUWODQG� EODQFR� FRQ� y[LGR� GH� ELVPXWR�� VLQ� y[LGR� GH� ELVPXWR� \� HO�
&HPHQWR�GH�3yUWODQG�JULV�������
�
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�
�
�



� ��

�
�
�
�
�
� $17(&('(17(6�
�
� (Q�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�VH�HVWi�XWLOL]DQGR�HO�
&HPHQWR� GH� 3yUWODQG� JULV� ����� VLQ� y[LGR� GH� ELVPXWR� SDUD� OD� VROXFLyQ� GH� DFFLGHQWHV� HQ�
HQGRGRQFLD� FRPR�SHUIRUDFLRQHV� ODWHUDOHV� \� GH� IXUFD� FRQ� UHVXOWDGRV� VDWLVIDFWRULRV�� H[LVWHQ�
SXEOLFDGRV� GLIHUHQWHV� HVWXGLRV� GH� WHVLV� DFHUFD� GHO� &HPHQWR� GH� 3yUWODQG� SHUR� QLQJXQR� GH�
HVWRV�HYDO~D�HO�&HPHQWR�GH�3yUWODQG�EODQFR��

�
ÈYLOD�/DX� ����KL]R�XQ�HVWXGLR�FRPSDUDWLYR�GH� ORV�&HPHQWRV�GH�3yUWODQG��3URR5RRW�

07$��H�+LGUy[LGR�GH�&DOFLR�FRQ�3URSLOHQJOLFRO�SDUD�HYDOXDU�OD�UHVSXHVWD�LQIODPDWRULD�HQ�
WHMLGR� VXEFXWiQHR� GH� UDWyQ�� � GRQGH� HO� FHPHQWR� GH� 3yUWODQG� SUHVHQWy� XQD�PHMRU� UHVSXHVWD�
LQIODPDWRULD�\�XQD�PHMRU�FLFDWUL]DFLyQ�TXH�ORV�GHPiV�FHPHQWRV��
�
� �0RUDOHV� �����KL]R�XQ�HVWXGLR�FRPSDUDWLYR�FRQ� ORV�FHPHQWRV�GH�3yUWODQG��3URR5RRW�
07$��H�+LGUy[LGR�GH�&DOFLR�SDUD�HYDOXDU�OD�UHVSXHVWD�LQIODPDWRULD�VREUH�WHMLGR�yVHR�GH�
UDWRQHV� \� DO� LJXDO� TXH� HQ� HO� RWUR� HVWXGLR� ORV� FHPHQWRV� GH� 3yUWODQG� SUHVHQWDURQ� PHQRU�
UHVSXHVWD�LQIODPDWRULD�\�PHMRU�FLFDWUL]DFLyQ��
�
� 7DPELpQ� KD\� SXEOLFDGRV� RWURV� HVWXGLRV� FRPR� HO� GH�/D]R� ����� � \�2YDQGR� ����� GRQGH�
HPSOHDURQ� ORV� PLVPRV� PDWHULDOHV� HQ� SUHPRODUHV� GH� SHUURV� FRQ� EXHQRV� UHVXOWDGRV� GHO�
&HPHQWR�GH�3yUWODQG��
�
�
�
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� (O� FHPHQWR� 07$� VH� KD� XWLOL]DGR� SDUD� OD� VROXFLyQ� GH� DFFLGHQWHV� HQ�
HQGRGRQFLD� \� DFWXDOPHQWH� VH� HVWD� XWLOL]DQGR� XQ�07$�GH� FRORU� EODQFR� HQ�86$� �3UR5RRW�
07$��� \� HQ�%UDVLO� �07$�ÈQJHOXV���� VREUH� HVWH� FDPELR� GH� FRORU� QR� KD� KDELGR�PD\RU�
LQIRUPDFLyQ�� \D� TXH� DQWHULRUPHQWH� VH� XWLOL]DED� XQR� GH� FRORU� JULV�� � 6H� GLFH� TXH� HVWRV�
FHPHQWRV�VRQ�PiV�HVWpWLFRV�TXH�ORV�TXH�VH�FRPHUFLDOL]DURQ�SULPHUR������������

�
(O� &HPHQWR� GH� 3yUWODQG� EODQFR� HV� XQD� DOWHUQDWLYD� TXH� SXHGH� VHU� XWLOL]DGD� HQ�

*XDWHPDOD�� SHUR� D� OD� IHFKD� QR� VH� KD� HYDOXDGR� VX� ELRFRPSDWLELOLGDG� \� VX� FRPSRVLFLyQ�
TXtPLFD��
�

(O�y[LGR�GH�ELVPXWR�HV�XQ�FRPSXHVWR�TXH�D\XGD�D�GDUOH�UDGLRSDFLGDG�DO�&HPHQWR�GH�
3yUWODQG�� HO� FXDO� SHUPLWH� HYDOXDU� UDGLRJUiILFDPHQWH� OD� FRORFDFLyQ� GHO�PLVPR�� � 1R� VH� KD�
HYDOXDGR� VL� DO� DJUHJDU� HVWH� FRPSXHVWR� TXtPLFR� FDPELDQ� ODV� SURSLHGDGHV� ELROyJLFDV� GHO�
&HPHQWR� GH� 3yUWODQG� � ¢6HUi� TXH� HO� &HPHQWR� EODQFR� GH� 3yUWODQG� VROR� \� FRQ� y[LGR� GH�
ELVPXWR�SUHVHQWDQ�XQD�PHMRU�UHVSXHVWD�TXH�HO�&HPHQWR�GH�3yUWODQG�JULV������VREUH�WHMLGR�
VXEFXWiQHR�GH�UDWyQ"�
�
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� 7RGRV� ORV� PDWHULDOHV� TXH� VH� XWLOL]DQ� HQ� HO� RUJDQLVPR� SDVDQ� SRU� XQD� IDVH� GH�
HYDOXDFLyQ�SUHYLD�DQWHV�GH�VHU�XWLOL]DGRV�HQ�KXPDQRV��SRU�OR�FXDO�HO�&HPHQWR�GH�3yUWODQG�
EODQFR�QR�HV�OD�H[FHSFLyQ���
�
� (V�LPSRUWDQWH�GHWHUPLQDU�HO�WLSR�GH�UHVSXHVWD�LQIODPDWRULD�TXH�SXHGHQ��SURGXFLU�ORV�
&HPHQWR�GH�3yUWODQG�EODQFR�FRQ�\�VLQ�y[LGR�GH�ELVPXWR�SDUD�TXH�SXHGDQ�VHU�UHFRPHQGDGRV�
FRPR�XQD�RSFLyQ�VHJXUD�\�HILFD]�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�HQGRGyQWLFRV��
��
� 'HELGR�D�TXH�HO��FRVWR�GHO�FHPHQWR�3UR5RRW�07$��HV�HOHYDGR����������SRU�VREUH���
\�HO�QLYHO�VRFLR�HFRQyPLFR�GH�OD�PD\RUtD�GH�OD�SREODFLyQ�HQ�*XDWHPDOD�HV�EDMR��HV�GH�JUDQ�
LPSRUWDQFLD� EXVFDU� DOWHUQDWLYDV� TXH� VHDQ� PiV� DFFHVLEOHV� HFRQyPLFDPHQWH� SDUD� WRGD� OD�
SREODFLyQ��
�
� (Q�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�VH�HVWi�XWLOL]DQGR�HO�
&HPHQWR� GH� 3yUWODQG� FRORU� JULV� VLQ� y[LGR� GH� ELVPXWR� SDUD� UHVROYHU� DFFLGHQWHV� HQ�
HQGRGRQFLD�FRPR�SHUIRUDFLRQHV�ODWHUDOHV�\�GH�IXUFD�FRQ�UHVXOWDGRV�VDWLVIDFWRULRV�� � �VH�KDQ�
UHDOL]DGR� GLIHUHQWHV� HVWXGLRV� GH� WHVLV� DFHUFD� GHO� &HPHQWR� GH� 3yUWODQG� SHUR� QLQJXQR�
UHODFLRQDGR�FRQ�HO�FRORU�GHO�PLVPR���SRU�OR�TXH�HV�GH�JUDQ�LPSRUWDQFLD�HYDOXDU�HO�&HPHQWR�
GH� 3yUWODQG� EODQFR�� (Q� RWURV� SDtVHV� \D� HVWiQ� SURGXFLHQGR� XQ� PLQHUDO� WULy[LGR� DJUHJDGR�
SURSLR�FRQ�XQ�FRVWR�LQFRPSDUDEOH�DO�3UR5RRW�07$���SHUR�FRQ�FDUDFWHUtVWLFDV�VLPLODUHV�DO�
PLVPR���������������
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� /D�UHVSXHVWD�LQIODPDWRULD�SURGXFLGD�SRU�ORV�&HPHQWRV�GH�3yUWODQG��EODQFR�FRQ�\�VLQ�
y[LGR�GH�ELVPXWR�\�HO�&HPHQWR�GH�3yUWODQG�JULV�������HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ��GH�
ODERUDWRULR��D�ODV����KRUDV����GtDV�\����GtDV�GH�LQRFXODGRV�ORV�FHPHQWRV��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
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0$5&2�7(Ï5,&2�
7RGRV�ORV�PDWHULDOHV�XWLOL]DGRV�HQ�OD�FDYLGDG�EXFDO�GHEHQ�VHU�HYDOXDGRV�SUHYLDPHQWH�

SDUD�HVWDEOHFHU�VX�ELRFRPSDWLELOLGDG���OD�FXDO�SXHGH�VHU�HYDOXDGD�GH�DFXHUGR�D�OD�UHVSXHVWD�
LQIODPDWRULD�TXH�SXHGDQ�SURGXFLU�pVWRV�� �$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�DOJXQRV�FRQFHSWRV�
DFHUFD�GH�OD��LQIODPDFLyQ��

,1)/$0$&,Ï1�
�

/D� PHMRU� GHILQLFLyQ� GH� LQIODPDFLyQ� HV� OD� UHDFFLyQ� GH� WHMLGR� YLYR� YDVFXODUL]DGR� D� XQD�
DJUHVLyQ�ORFDO���/D�LQIODPDFLyQ�VLUYH�SDUD�GHVWUXLU��GLOXLU�R�DLVODU�HO�DJHQWH�OHVLYR��SHUR�D�VX�
YH]�SRQH�HQ�PDUFKD�XQD�VHULH�GH�FRPSOHMRV�SURFHVRV�TXH�HQ�OD�PHGLGD�GH�OR�SRVLEOH�FXUDQ�\�
UHFRQVWLWX\HQ� HO� WHMLGR� GDxDGR�� � � 6LQ� LQIODPDFLyQ�� ODV� LQIHFFLRQHV� EDFWHULDQDV� QR� VHUtDQ�
IUHQDGDV�� ODV� KHULGDV� QXQFD� FLFDWUL]DUtDQ� \� ORV� WHMLGRV� GH� yUJDQRV� OHVLRQDGRV� SRGUtDQ�
FRQVHUYDU�SHUPDQHQWHPHQWH�GHIHFWRV�HQFRQDGRV��������
�
� /D�LQIODPDFLyQ�SURGXFLGD�SRU�XQ�DJHQWH�YLYLHQWH�HV�OODPDGD�LQIHFFLyQ���/RV�DJHQWHV�
YLYLHQWHV� PiV� LPSRUWDQWHV� VRQ� OODPDGRV� EDFWHULDV�� RWURV� LPSRUWDQWHV� VRQ� ORV� YLUXV�
ULFNHWWVLDV��KRQJRV��SDUiVLWRV�SURWR]RRV��SDUiVLWRV�PHWDVRDULRV��LQVHFWRV��SODQWDV�\�DQLPDOHV���
/RV�DJHQWHV� LQIODPDWRULRV�QR�YLYLHQWHV�SXHGHQ�VHU�FODVLILFDGRV�FRPR�� ����)tVLFRV��DJHQWHV�
PHFiQLFRV�GH�WUDXPDV�FRPR��FXFKLOORV��SLVWRODV��QDYDMDV�GHVDILODGDV�\�DILODGDV��H[WUHPRV�GH�
FDORU� \� IUtR�� HOHFWULFLGDG�� IRUPDV� GH� UDGLDFLyQ� GH� HQHUJtD� FRPR� UD\RV� ;�� UDGLR� \� OX]�
XOWUDYLROHWD�� ��� 4XtPLFRV� �IXHUWHV� iFLGRV�� DOFDOLQRV�� JDVHV� LUULWDQWHV�� TXtPLFRV� SDUD�
FDXWHUL]DU�����,QPXQROyJLFRV��SRU�FRQVHFXHQFLD�GH�UHDFFLRQHV�GH�DQWtJHQR�DQWLFXHUSR��������
�
&RUQHOLR�&HOVR�HQ�HO�VLJOR���G�&���GHVFULELy�ORV�FXDWUR�VLJQRV�FDUGLQDOHV�GH�OD�LQIODPDFLyQ���
5XERU��WXPRU��FDORU�\�GRORU�\�OXHJR�VH�DJUHJy�OD�SpUGLGD�GH�OD�IXQFLyQ�SRU�9LUFKRZ�������
�

/D�LQIODPDFLyQ�VXHOH�FODVLILFDUVH�HQ�GRV�PRGHORV���,QIODPDFLyQ�DJXGD�H�LQIODPDFLyQ�
FUyQLFD��
�
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,QIODPDFLyQ�DJXGD�
�

/D� LQIODPDFLyQ� DJXGD� HV� GH� GXUDFLyQ� UHODWLYDPHQWH� FRUWD�� VH� PDQWLHQH� SRFRV�
PLQXWRV��YDULDV�KRUDV��R�XQR�R�GRV�GtDV���6XV�SULQFLSDOHV�FDUDFWHUtVWLFDV�VRQ�OD�H[XGDFLyQ�GH�
OtTXLGRV� \� SURWHtQDV� SODVPiWLFDV� �HGHPD�� \� OD� HPLJUDFLyQ� GH� OHXFRFLWRV�� VREUH� WRGR�
QHXWUyILORV����������
�

/D� LQIODPDFLyQ� FUyQLFD� HV� PHQRV� XQLIRUPH�� VH� PDQWLHQH�PiV� WLHPSR� \� VH� DVRFLD�
KLVWROyJLFDPHQWH� FRQ� SUHVHQFLD� GH� OLQIRFLWRV� \� PDFUyIDJRV� \� SUROLIHUDFLyQ� GH� YDVRV�
VDQJXtQHRV�\�WHMLGR�FRQHFWLYR�����������
�

(Q�OD�LQIODPDFLyQ�DJXGD�OD�LQWHQVLGDG�GH�OD�UHDFFLyQ�HV�UHJLGD�SRU�OD�JUDYHGDG�GHO�
DJHQWH�OHVLYR�\�SRU�OD�FDSDFLGDG�GH�UHDFFLyQ�GHO�KXpVSHG��

�
6HJ~Q� OD� JUDYHGDG� GH� OD� OHVLyQ� \� OD� FDSDFLGDG� GH� GHIHQVD�� OD� LQIODPDFLyQ� SXHGH�

SHUPDQHFHU�ORFDOL]DGD�HQ�HO�VLWLR�GH�RULJHQ�R�SURGXFLU�UHDFFLRQHV�JHQHUDOHV���(O�WHUUHQR�GH�
OD�UHVSXHVWD�LQIODPDWRULD�HV�HO�WHMLGR�FRQMXQWLYR�YDVFXODUL]DGR��LQFOX\HQGR�SODVPD��FpOXODV�
VDQJXtQHDV��YDVRV�VDQJXtQHRV�\�FRPSRQHQWHV�FHOXODUHV�\�H[WUDFHOXODUHV�GHO�WHMLGR�FRQHFWLYR��
�

/DV� FpOXODV� FLUFXODQWHV� GH� LPSRUWDQFLD� HQ� OD� LQIODPDFLyQ� LQFOX\HQ� QHXWUyILORV��
PRQRFLWRV��HRVLQyILORV��OLQIRFLWRV��EDVyILORV�\�SODTXHWDV���/DV�FpOXODV�SULQFLSDOHV�HQ�HO�WHMLGR�
FRQMXQWLYR� VRQ� ORV� PDVWRFLWRV� R� FpOXODV� FHEDGDV�� TXH� URGHDQ� HVWUHFKDPHQWH� ORV� YDVRV�
VDQJXtQHRV�\� ORV� ILEUREODVWRV�� ODV� FXDOHV� OLEHUDQ� �KLVWDPLQD�TXH�DXPHQWD�HO� FDOLEUH�GH� ORV�
YDVRV�\�VX�YHORFLGDG�GH�IOXMR�VDQJXtQHR��OR�TXH�SURGXFH�HQURMHFLPLHQWR�\�HOHYDFLyQ�ORFDO�GH�
OD� WHPSHUDWXUD� ������ (O� WHMLGR� FRQMXQWLYR� H[WUDFHOXODU� VH� FRPSRQH� GH� XQD�PHPEUDQD� EDVDO��
YDULRV�WLSRV�GH�FROiJHQR��HODVWLQD�\�SURWHRJOLFDQRV��
�

(O�HVFDSH�GH� OtTXLGR��SURWHtQDV�\�FpOXODV�GHO� VLVWHPD�YDVFXODU� VH� OODPD�H[XGDFLyQ���
(O� H[XGDGR� HV� OtTXLGR� H[WUDYDVFXODU� LQIODPDWRULR� ULFR� HQ� SURWHtQDV�� � (O� WUDVXGDGR� HV� XQ�
OtTXLGR�SREUH�HQ�SURWHtQDV�\�VXHOH�UHVXOWDU�GH�DOWHUDFLRQHV�KLGURVWiWLFDV�HQ�XQR�\�RWUR�ODGR�
GHO�HQGRWHOLR�YDVFXODU��HQ�HVWH�FDVR�OD�SHUPHDELOLGDG�GHO�HQGRWHOLR�HV�QRUPDO��

�
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�
/RV�VtQWRPDV�FOtQLFRV�ORFDOHV�GH�OD� LQIODPDFLyQ�DJXGD�VRQ�HO�FDORU��UXERU�� WXPRU�\�

GRORU�� LQPRUWDOL]DGRV� SRU� &HOVR�� � 9LUFKRZ� DxDGLy� GHVSXpV� XQ� TXLQWR� VtQWRPD�� OD�
LQFDSDFLGDG� IXQFLRQDO� �IXQFWLR� ODHVD�� HVWRV� VtQWRPDV� GH� OD� UHVSXHVWD� LQIODPDWRULD� VRQ�
SURGXFLGRV� SRU�� � ��� FDPELRV� GHO� IOXMR� \� FDOLEUH� YDVFXODU�FDPELRV� KHPRGLQiPLFRV���
��FDPELRV�GH�OD�SHUPHDELOLGDG�YDVFXODU�\����H[XGDFLyQ�OHXFRFLWDULD��������
�
/RV�FDPELRV�VH�SURGXFHQ�HQ�HO�VLJXLHQWH�RUGHQ��
��� +D\�XQD�FRQVWULFFLyQ�SDVDMHUD�GH�DUWHULRODV��GHVDSDUHFH�GH�WUHV�D�FLQFR�VHJXQGRV��
�
��� /D� YDVRGLODWDFLyQ� TXH� DIHFWD� SULPHUR� D� ODV� DUWHULRODV� \� GHVSXpV� SURGXFH� DEHUWXUD� GH�

QXHYRV� OHFKRV� FDSLODUHV� \� YHQXODUHV� HQ� OD� UHJLyQ�� �(OOR� SURGXFH� HO� DXPHQWR�GHO� ULHJR�
VDQJXtQHR�� HO� GDWR� SDWRJQRPyQLFR� GH� ORV� FDPELRV� KHPRGLQiPLFRV� SUHFRFHV� HQ� OD�
LQIODPDFLyQ�DJXGD�\�PRWLYD�HO�FDORU�\�HO�HQURMHFLPLHQWR��

�
��� (QOHQWHFLPLHQWR�GH�OD�FLUFXODFLyQ��SURGXFLGR�SRU�XQ�DXPHQWR�GH�OD�SHUPHDELOLGDG�GH�OD�

PLFURFLUFXODFLyQ��FRQ�VDOLGD�GH�OtTXLGR�LQIODPDWRULR�ULFR�HQ�SURWHtQDV�KDFLD�ORV�WHMLGRV�
H[WUDYDVFXODUHV�� � (Q� FRUWHV� KLVWROyJLFRV�� HVWH� IHQyPHQR� SXHGH� DSUHFLDUVH� SRU� OD�
SUHVHQFLD� GH� YDVRV� GH� SHTXHxR� FDOLEUH� GLODWDGRV� SRU� HULWURFLWRV�� D� OR� TXH� VH� OODPD�
HVWDQFDPLHQWR�R�³HVWDVLV´��

�
��� &RPLHQ]D� D� DGYHUWLUVH� XQD� RULHQWDFLyQ� SHULIpULFD� GH� ORV� OHXFRFLWRV�� SULQFLSDOPHQWH�

QHXWUyILORV�� D� OR� ODUJR� GHO� HQGRWHOLR� GH� ORV� YDVRV� VDQJXtQHRV� GH� SHTXHxR� FDOLEUH��
IHQyPHQR� OODPDGR�PDUJLQDFLyQ� OHXFRFLWDULD�� ORV� OHXFRFLWRV� SHULIpULFRV� VH� DGKLHUHQ� DO�
HQGRWHOLR�YDVFXODU��SRFR�GHVSXpV�HPLJUDQ�D�WUDYpV�GH�OD�SDUHG�YDVFXODU�KDFLD�HO�HVSDFLR�
H[WUDYDVFXODU��IHQyPHQR�OODPDGR�PLJUDFLyQ�������

�
(O�DXPHQWR�GH� OD�SHUPHDELOLGDG�YDVFXODU�\� OD�H[XGDFLyQ�GH�SURWHtQDV�SODVPiWLFDV��

TXH� VRQ� ODV� FDUDFWHUtVWLFDV� GHO� HGHPD� LQIODPDWRULR� DJXGR�� �(Q� HO� HGHPD� LQIODPDWRULR� KD\�
HVFDSH� GH� OtTXLGR� ULFR� HQ� SURWHtQDV� SRU� HO� HQGRWHOLR� SHUPHDEOH� \� HQ� FRQVHFXHQFLD��
GLVPLQXFLyQ� GH� OD� SUHVLyQ� RVPyWLFD� LQWUDYDVFXODU�� DFRPSDxDGD� GH� DXPHQWR� GH� OD� SUHVLyQ�
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RVPyWLFD�GHO�OtTXLGR�LQWHUVWLFLDO�TXH�RULJLQD�WUDVWRUQR�GHO�UHWRUQR�GH�OtTXLGR�D�OD�VDQJUH�HQ�HO�
H[WUHPR�YHQRVR�GHO�FDSLODU��������
�

/D�PD\RU�SDUWH�GH�ORV�PHGLDGRUHV�TXtPLFRV�GH�OD�LQIODPDFLyQ�SURGXFHQ�DXPHQWR�GH�
SHUPHDELOLGDG�YDVFXODU��FUHDQGR�DEHUWXUDV�HQ�ODV�XQLRQHV�LQWHUFHOXODUHV��
�
(O�DXPHQWR�GH�OD�SHUPHDELOLGDG�YDVFXODU�DSDUHFH�FOtQLFDPHQWH�FRPR�HGHPD��
�

(O�DF~PXOR�GH�OHXFRFLWRV��SULQFLSDOPHQWH�QHXWUyILORV�\�PRQRFLWRV��HV�HO�UDVJR�PiV�
LPSRUWDQWH� GH� OD� UHDFFLyQ� LQIODPDWRULD�� � 6LUYHQ� SDUD� HQJOREDU� \� GHJUDGDU� EDFWHULDV��
FRPSOHMRV� LQPXQHV� \� UHVWRV� GH� FpOXODV� QHFUyWLFDV�� � 3HUR� ORV� OHXFRFLWRV� OLEHUDQ� WDPELpQ�
HQ]LPDV�� PHGLDGRUHV� TXtPLFRV� \� UDGLFDOHV� Wy[LFRV� TXH� SXHGHQ� D� VX� YH]� SURORQJDU� OD�
LQIODPDFLyQ� \� DXPHQWDU� HO� GDxR� WLVXODU�� � � /D� � VHFXHQFLD� � GH� � KHFKRV� � GH� � HVWD� � DFFLyQ��
OHXFRFLWDULD��SXHGH��GLYLGLUVH��HQ�����PDUJLQDFLyQ�����DGKHVLyQ�����PLJUDFLyQ�����IDJRFLWRVLV�
\�GHJUDGDFLyQ�LQWUDFHOXODU�\����OLEHUDFLyQ�H[WUDFHOXODU�GH�SURGXFWRV�OHXFRFLWDULRV�������
�
0DUJLQDFLyQ�

/RV�OHXFRFLWRV�VH�GHVSUHQGHQ�GH� OD�FROXPQD�FHQWUDO�\�VH�VLW~DQ�HQ�FRQWDFWR�FRQ�HO�
HQGRWHOLR�SDUHFHQ�URGDU�OHQWDPHQWH�VLJXLHQGR�OD�SDUHG�GH�ORV�FDSLODUHV�\�YpQXODV�SDUD�SRU�
~OWLPR�TXHGDU�HQ�UHSRVR�HQ�DOJ~Q�SXQWR���&RQ�HO�WLHPSR�HO�HQGRWHOLR�WLHQH�DVSHFWR�GH�HVWDU�
UHYHVWLGR�SUiFWLFDPHQWH�SRU�HVWDV�FpOXODV��SDYLPHQWDFLyQ����(Q�HO�IOXMR�VDQJXtQHR�HVWDQFDGR�
R�OHQWR�ORV�HULWURFLWRV�WLHQGHQ�D�DGKHULUVH�\�IRUPDU�DF~PXORV�SHTXHxRV�R�SLODV�GH�PRQHGDV�
�DJOXWLQDFLyQ�LQWUDYDVFXODU������������
�
$GKHVLyQ�7UDV� OD�PDUJLQDFLyQ�� ORV� JOyEXORV� EODQFRV� VH� DGKLHUHQ� HQ� JUDQGHV� FDQWLGDGHV� D� OD�
VXSHUILFLH�HQGRWHOLDO���6H�KDQ�VXJHULGR�GLYHUVRV�PHFDQLVPRV�SDUD�HO�DXPHQWR�GH�DGKHVLyQ����
�
��� $OWHUDFLRQHV� GHO� SRWHQFLDO� GH� PHPEUDQD� GH� OD� FpOXOD�� ORV� JOyEXORV� EODQFRV� HVWiQ�

FXELHUWRV� SRU� PHPEUDQDV� FHOXODUHV� GH� FDUJD� QHJDWLYD�� � (V� SRVLEOH� TXH� OD� OHVLyQ�
QHXWUDOLFH� GH� DOJXQD� IRUPD� HVDV� FDUJDV� QHJDWLYDV� �ELHQ� HQ� HO� HQGRWHOLR� R� HQ� HO�
QHXWUyILOR���SURGXFLHQGR�OD�DGKHVLyQ��
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�
��� ,RQHV�GLYDOHQWHV�� WDOHV�FRPR�&D����0Q��� �\�0J����VLUYLHQGR�GH�SXHQWH�HQWUH�ODV�FDUJDV�

QHJDWLYDV�GHO�HQGRWHOLR�\�ORV�JOyEXORV�EODQFRV��
�
��� 0HGLDGRUHV� TXtPLFRV� �IDFWRUHV� TXLPLRWiFWLFRV��� WDOHV� FRPR� HO� &�D�� DSOLFDGRV� D� ORV�

QHXWUyILORV�R�DO�HQGRWHOLR��������
�
0LJUDFLyQ�/D�PLJUDFLyQ�HV�HO�IHQyPHQR�HQ�YLUWXG�GHO�FXDO� ORV�OHXFRFLWRV�PyYLOHV�HVFDSDQ�GH�
ORV� YDVRV� VDQJXtQHRV� D� ORV� WHMLGRV� SHULYDVFXODUHV�� � 8WLOL]DQ� OD� PLVPD� YtD� QHXWUyILORV��
HRVLQyILORV��EDVyILORV��PRQRFLWRV�\�OLQIRFLWRV���'HVSXpV�GH�OD�DGKHUHQFLD��ORV�OHXFRFLWRV�VH�
PXHYHQ�XQ�SRFR�D�OR�ODUJR�GH�OD�VXSHUILFLH�HQGRWHOLDO�H�LQWURGXFHQ�VHXGySRGRV�JUDQGHV�HQ�
ODV�XQLRQHV�HQWUH�ODV�FpOXODV�HQGRWHOLDOHV���6HUSHQWHDQ�D�WUDYpV�GH�ODV�XQLRQHV�HQVDQFKDGDV�
SDUD�RFXSDU�SRU�~OWLPR�XQ�VLWLR�HQWUH�OD�FpOXOD�HQGRWHOLDO�\�OD�PHPEUDQD�EDVDO��ILQDOPHQWH�
DWUDYLHVDQ�OD�PHPEUDQD�EDVDO�\�HVFDSDQ�DO�HVSDFLR�H[WUDYDVFXODU�����������
�

/RV�HULWURFLWRV�WDPELpQ�SXHGHQ�HVFDSDU�GH�ORV�YDVRV�VDQJXtQHRV��SDUWLFXODUPHQWH�HQ�
OHVLRQHV�JUDYHV���(VWH�HVFDSH�GH�HULWURFLWRV�H[SOLFD�OD�DSDULFLyQ�GH�H[XGDGRV�KHPRUUiJLFRV�
HQ�ODV�UHDFFLRQHV�LQIODPDWRULDV�PiV�JUDYHV���(Q�OD�PD\RU�SDUWH�GH�ODV�FODVHV�GH�LQIODPDFLyQ�
DJXGD�SUHGRPLQDQ�QHXWUyILORV�HQ�ODV�SULPHUDV���D����KRUDV�\�VRQ�VXVWLWXLGRV�SRU�PRQRFLWRV�
HQ����D����KRUDV��������
�
4XLPLRWD[LV�(V� OD� PLJUDFLyQ� XQLGLUHFFLRQDO� GH� ODV� FpOXODV� KDFLD� DOJR� TXH� ODV� DWUDH�� FRPR� HO�
PRYLPLHQWR�RULHQWDGR�D�OR�ODUJR�GH�XQ�JUDGLHQWH�TXtPLFR���/RV�DJHQWHV�TXLPLRWiFWLFRV�PiV�
VLJQLILFDWLYRV� SDUD� ORV� QHXWUyILORV� VRQ�� ��� SURGXFWRV� EDFWHULDQRV�� ��� FRPSRQHQWHV� GHO�
VLVWHPD�FRPSOHPHQWR��HQ�HVSHFLDO� OD�&�D�� ����SURGXFWRV�GH� OD�YtD�GH� OD� OLSRR[LJHQDVD�GHO�
PHWDEROLVPR�GHO�iFLGR�DUDTXLGyQLFR���������������

�
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)DJRFLWRVLV�/D�IDJRFLWRVLV�\�OD�OLEHUDFLyQ�GH�HQ]LPDV�SRWHQWHV�SRU�QHXWUyILORV�\�PDFUyIDJRV�VRQ�
GRV�GH� ORV�EHQHILFLRV�SULQFLSDOHV�TXH� VH�REWLHQHQ�FRQ� OD� DFXPXODFLyQ�GH� OHXFRFLWRV�HQ� HO�
IRFR�LQIODPDWRULR���/D�IDJRFLWRVLV�GH��SDUWtFXODV�HQWUDxD�WUHV�HWDSDV��
�
��� 5HFRQRFLPLHQWR���/RV�QHXWUyILORV�\�PDFUyIDJRV�GH�YH]�HQ�FXDQGR�UHFRQRFHQ�\�HQJOREDQ�

EDFWHULDV�� SHUR� OD� PD\RU� SDUWH� GH� ORV� PLFURRUJDQLVPRV� QR� VH� ILMDQ� KDVWD� TXH� VRQ�
UHYHVWLGRV�SRU�IDFWRUHV�VpULFRV�QDWXUDOHV�OODPDGRV�RSVRQLQDV���6H�KDQ�LGHQWLILFDGRV�GRV���
,J&� SRVLEOHPHQWH� DQWLFXHUSR� QDWXUDO� FRQWUD� OD� SDUWtFXOD� LQJHULGD� \� HO� ³IUDJPHQWR�
RSVyQLFR�GH�&�´��

�
��� (QJOREDPLHQWR�� � 2FXUUH� XQD� YH]� TXH� HO� IDJRFLWR� UHFRQRFH� HO� FDUiFWHU� H[WUDxR� GH� OD�

SDUWtFXOD�� � $OUHGHGRU� GHO� REMHWR� TXH� YD� D� VHU� HQJXOOLGR� IOX\HQ� SURORQJDFLRQHV� GHO�
FLWRSODVPD��OR�TXH�ILQDOPHQWH�RULJLQD�HO�HQJOREDPLHQWR�FRPSOHWR�GH�OD�SDUWtFXOD�SRU�OD�
PHPEUDQD�SODVPiWLFD�GH�OD�FpOXOD��

�
��� 'HVWUXFFLyQ� \�R� GHJUDGDFLyQ�� � (O� ~OWLPR� SDVR� HQ� OD� IDJRFLWRVLV� GH� OD� EDFWHULD� HV� OD�

PXHUWH�\�GHJUDGDFLyQ�GH�OD�PLVPD��6H�FRQRFHQ�GRV�WLSRV�GH�PHFDQLVPRV�EDFWHULFLGDV���
HO�R[LJHQR�GHSHQGLHQWH�\�HO�R[LJHQR�LQGHSHQGLHQWH��������

�
'HIHFWRV�HQ�OD�)XQFLyQ�/HXFRFLWDULD�

1R�SXHGH�VXEHVWLPDUVH�OD�LPSRUWDQFLD�GH�OD�PLJUDFLyQ��TXLPLRWD[LV�\�IDJRFLWRVLV�HQ�
OD�GHIHQVD�GHO�RUJDQLVPR�IUHQWH�D�LQIHFFLRQHV�EDFWHULDQDV��
�
��� 'HIHFWRV�HQ�HO�Q~PHUR�GH�FpOXODV�FLUFXODQWHV���QHXWURSHQLD��
��� 'HIHFWRV�HQ�OD�DGKHVLYLGDG���VH�KD�REVHUYDGR�HQ�GLDEpWLFRV��
��� 'HIHFWRV�HQ�OD�PLJUDFLyQ�\�TXLPLRWD[LV��VX�FDXVD�SXHGH�VHU��

D�� 8QD�DQRPDOtD�LQWUtQVHFD�GH�ORV�OHXFRFLWRV��
E�� 8Q�GHIHFWR�HQ�OD�SURGXFFLyQ�GH�IDFWRUHV�TXLPLRWiFWLFRV��
F�� ,QKLELGRUHV�VpULFRV�GH�OD�TXLPLRWD[LV��
G�� ,QKLELGRUHV�GHO�PRYLPLHQWR�OHXFRFLWDULR��
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��� 'HIHFWRV�HQ� OD� IDJRFLWRVLV��GHELGR�D�XQD�DOWHUDFLyQ�FHOXODU� LQWUtQVHFD�R�D�XQ�GpILFLW�GH�
LQPXQRJOREXOLQDV�R�FRPSOHPHQWR��

��� 'HIHFWRV�HQ�OD�DFWLYLGDG�PLFURELFLGD��SXHGHQ�GHEHUVH�D��
D�� 'HWHULRUR�GH�OD�SURGXFFLyQ�GH�+�2���
E�� 'pILFLW�GH�PLHORSHUR[LGDVD��
F�� 'pILFLW�SURQXQFLDGR�GH�JOXFRVD���IRVIDWR�GHVKLGURJHQDVD��

��� 'HIHFWRV�PL[WRV�� QHXWURSHQLD�� DOWHUDFLyQ� GH� OD� UHVSXHVWD� TXLPLRWiFWLFD�� XQLyQ� OHQWD� R�
GLVPLQXLGD�GH�OLVRVRPDV�FRQ�IDJRVRPDV�\�GHJUDQXODFLyQ�GHILFLHQWH��������

�
0HGLDGRUHV�TXtPLFRV�GH�OD�UHDFFLyQ�LQIODPDWRULD��

/D� DJUHVLyQ� GHVHQFDGHQD� OD� UHVSXHVWD� LQIODPDWRULD�� SHUR� pVWD� HV� PHGLDGD� SRU�
VXVWDQFLDV�TXtPLFDV�OLEHUDGDV���/RV�PHGLDGRUHV�SXHGHQ�SURYHQLU�GHO�SODVPD��GH�OD�FpOXOD�R�
GHO�WHMLGR�OHVLRQDGR���3XHGHQ�FODVLILFDUVH�HQ�ORV�VLJXLHQWHV�JUXSRV��
��� $PLQDV�YDVRDFWLYDV���+LVWDPLQD�\�VHURWRQLQD��
��� 3URWHDVDV�SODVPiWLFDV�

D�� (O�VLVWHPD�GH�ODV�TXLQLQDV��
E�� (O�VLVWHPD�GH�FRPSOHPHQWR��&�D��&�D��&�E�&���
F�� (O� VLVWHPD� ILEULQROtWLFR� GH� OD� FRDJXODFLyQ� �ILEULQRSpSWLGRV�� SURGXFWRV� GH�

GHJUDGDFLyQ�GH�OD�ILEULQD��
��� 0HWDEROLWRV�GHO�iFLGR�DUDTXLGyQLFR��$$��

D�� 9tD�GH�OD�FLFORR[LJHQDVD��HQGRSHUy[LGRV��SURVWDJODQGLQDV��WURPERKH[DQR���
E�� 9tD�GH�OD�OLSRR[LJHQDVD��OHXFRWULHQR��+3(7(��+(7(���
F�� 6LQ�SDUWLFLSDFLyQ�HQ]LPiWLFD��OtSLGRV�TXLPLRWiFWLFRV���

�
$PLQDV�9DVRDFWLYDV�

6H�FRQVLGHUD�TXH�OD�KLVWDPLQD�\�OD�VHURWRQLQD�VRQ�ORV�PHGLDGRUHV�SULQFLSDOHV�GH�OD�
IDVH� LQPHGLDWD� DO� DXPHQWR� GH� OD� SHUPHDELOLGDG�� OD� KLVWDPLQD� HV� DOPDFHQDGD� GH� PDQHUD�
SULQFLSDO� HQ� ORV� JUiQXORV� GH� ODV� FpOXODV� FHEDGDV� \� EDVyILORV� \� HQ� ODV� SODTXHWDV�� � +D\�
VHURWRQLQD� HQ� ODV� FpOXODV� FHEDGDV�GH� URHGRUHV� FRPR� OD� UDWD� \� HO� UDWyQ�\� HQ� ODV� SODTXHWDV���
(VWDV�DPLQDV�FDXVDQ�YDVRGLODWDFLyQ�\�PD\RU�SHUPHDELOLGDG�YDVFXODU�������
�
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,QIODPDFLyQ�&UyQLFD�
+D\� HVWtPXORV� LQIODPDWRULRV� TXH� SHUVLVWHQ� VHPDQDV�� PHVHV�� LQFOXVR� DxRV�� FRPR�

RFXUUH� HQ� DOJXQDV� LQIHFFLRQHV� FRQWLQXDGDV� \� HQ� UHDFFLRQHV� LQPXQROyJLFDV� TXH� VH�
DXWRSHUSHW~DQ���/RV�HVWtPXORV�LQIODPDWRULRV�SHUVLVWHQWHV�RULJLQDQ�LQIODPDFLyQ�FUyQLFD���
�

'HVGH�HO�SXQWR�GH�YLVWD�FOtQLFR�� OD�LQIODPDFLyQ�FUyQLFD�HQ�GLYHUVRV�yUJDQRV�RFXUUH�
SRU� WUHV�PHFDQLVPRV�� D� VDEHU�� � ��� 3XHGH� VHJXLU� D� LQIODPDFLyQ� DJXGD� SRU� SHUVLVWHQFLD� GHO�
HVWtPXOR� GHVHQFDGHQDQWH�� ��� 3XHGH� GHSHQGHU� VHQFLOODPHQWH� GH� DWDTXHV� UHSHWLGRV� GH�
LQIODPDFLyQ� DJXGD�� HQ� ORV� FXDOHV� HO� SDFLHQWH� PXHVWUD� FULVLV� VXFHVLYDV� GH� ILHEUH�� GRORU� \�
WXPHIDFFLyQ�����3XHGH�FRPHQ]DU� LQVLGLRVDPHQWH�HQ�IRUPD�GH�UHDFFLyQ�SRFR�DFWLYD�ODWHQWH�
TXH�QXQFD� WLHQH� ODV� FDUDFWHUtVWLFDV�FOiVLFDV�GH� OD� LQIODPDFLyQ�DJXGD�� �7DOHV�HQIHUPHGDGHV�
DSDUHFHQ� HQ� ORV� VLJXLHQWHV� FDVRV�� � D�� ,QIHFFLyQ� SHUVLVWHQWH� SRU� PLFURRUJDQLVPRV�
LQWUDFHOXODUHV��E��([SRVLFLyQ�SURORQJDGD�D�VXVWDQFLDV�QR�GHJUDGDEOHV�SHUR�SRWHQFLDOPHQWH�
Wy[LFDV��F��5HDFFLRQHV�LQPXQHV�FRQWUD�ORV�WHMLGRV�SURSLRV��������
�

/DV� FDUDFWHUtVWLFDV� KLVWROyJLFDV� GH� OD� LQIODPDFLyQ� FUyQLFD� VRQ�� � ��� ,QILOWUDFLyQ� SRU�
FpOXODV� PRQRQXFOHDUHV�� SULQFLSDOPHQWH� PDFUyIDJRV�� OLQIRFLWRV� \� FpOXODV� SODVPiWLFDV�� ���
3UROLIHUDFLyQ� GH� ILEUREODVWRV� \� HQ� PXFKRV� FDVRV�� GH� SHTXHxRV� YDVRV� VDQJXtQHRV� \� ���
$XPHQWR�GH�WHMLGR�FRQMXQWLYR��������
�

&XDQGR� HO� PRQRFLWR� DOFDQ]D� HO� WHMLGR� H[WUDYDVFXODU� VH� WUDQVIRUPD� HQ� XQD� FpOXOD�
PXFKR�PD\RU��HO�PDFUyIDJR��TXH�SXHGH�DFWLYDUVH�GH�OD�IRUPD�DQWHV�UHVHxDGD��HQ�SUHVHQFLD�
GH�LUULWDQWHV�SHUVLVWHQWHV�� ORV�PDFUyIDJRV�VH�PDQWLHQHQ�SRU�ODUJRV�SHUtRGRV�GH�WLHPSR���/D�
DFXPXODFLyQ�GH�PDFUyIDJRV�RFXUUH�SRU�WUHV�PHFDQLVPRV��FDGD�XQR�GH�ORV�FXDOHV�SUHGRPLQD�
HQ� GLVWLQWDV� FODVHV� GH� LQIHFFLyQ�� � ��5HFOXWDPLHQWR� FRQWLQXDGR� GH� PRQRFLWRV� � GH� OD�
FLUFXODFLyQ�� TXH� GHSHQGH� GH� OD� OLEHUDFLyQ� SHUVLVWHQWH� GH� IDFWRUHV� TXLPLRWiFWLFRV�� ���
3UROLIHUDFLyQ�ORFDO��SRU�PLWRVLV��GH�PDFUyIDJRV�GHVSXpV�GH�OD�PLJUDFLyQ�GHVGH�OD�VDQJUH�����
6XSHUYLYHQFLD�GXUDGHUD�H�LQPRYLOL]DFLyQ�GH�ORV�PDFUyIDJRV�HQ�HO�IRFR�LQIODPDFLyQ��
�

(Q�OD�LQIODPDFLyQ�FUyQLFD�KD\�RWUDV�FODVHV�GH�FpOXODV��FpOXODV�SODVPiWLFDV��OLQIRFLWRV�
\� HRVLQyILORV�� � /DV� FpOXODV� SODVPiWLFDV� HODERUDQ� DQWLFXHUSR�� D� PHQXGR� GLULJLGR� KDFLD� HO�
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DQWtJHQR� SHUVLVWHQWH� HQ� HO� IRFR� LQIODPDWRULR�� � /RV� OLQIRFLWRV� SDUWLFLSDQ� HQ� ODV� UHDFFLRQHV�
LQPXQROyJLFDV�KXPRUDOHV�\�PHGLDGDV�SRU�FpOXODV��HQ�OD�LQIODPDFLyQ�QR�LQPXQROyJLFD���/RV�
HRVLQyILORV�VRQ�FDUDFWHUtVWLFRV�GH�ODV�UHDFFLRQHV�LQPXQROyJLFDV�PHGLDGDV�SRU�HO�,J(�\�GH�ODV�
LQIHFFLRQHV�SDUDVLWDULDV��
�
,QIODPDFLyQ�*UDQXORPDWRVD�&UyQLFD�

/RV� JUDQXORPDV� VRQ� DFXPXODFLRQHV� GH� �� D� �� PP� GH� FpOXODV� LQIODPDWRULDV��
SULQFLSDOPHQWH� PDFUyIDJRV� PRGLILFDGRV�� SRU� OR� JHQHUDO� URGHDGRV� SRU� XQ� DQLOOR� GH�
OLQIRFLWRV���/D�FpOXOD�FDUDFWHUtVWLFD�HV�XQ�PDFUyIDJR�PRGLILFDGR�OODPDGR�FpOXOD�HSLWHORLGH��
ODV�FpOXODV�HSLWHORLGHV�SURYLHQHQ�GH�PRQRFLWRV�GH�OD�FLUFXODFLyQ���*UDQXORPD�HV�OD�SUHVHQFLD�
GH� FpOXODV� JLJDQWHV� GH� /DQJKDQV� R� GH� WLSR� GH� FXHUSR� H[WUDxR�� � (Q� XQ� JUDQXORPD� HQ�
RFDVLRQHV�VH�DGYLHUWHQ�ILEUREODVWRV��FpOXODV�SODVPiWLFDV�\�D�YHFHV�QHXWUyILORV���'RV�IDFWRUHV�
ULJHQ�OD�IRUPDFLyQ�GH�JUDQXORPDV���8QR�OD�SUHVHQFLD�GH�PLFURRUJDQLVPRV�LQGLJHULEOHV��
�

/D� LQIODPDFLyQ� JUDQXORPDWRVD� HV� XQ� WLSR� HVSHFtILFR� GH� LQIODPDFLyQ� FUyQLFD�
FDUDFWHUL]DGD�SRU�DFXPXODFLRQHV�QRGXODUHV�GH�PDFUyIDJRV�PRGLILFDGRV��FpOXOD�HSLWHORLGHV��
GHVHQFDGHQDGD� SRU� GLYHUVRV� DJHQWHV� LQIHFFLRVRV� \� QR� LQIHFFLRVRV�� � 3DUHFHQ� VHU�
LQGLVSHQVDEOHV�SDUD�OD�IRUPDFLyQ�GH�JUDQXORPD�OD�SUHVHQFLD�GH�LUULWDQWHV�SRFR�GLJHULEOHV��OD�
LQPXQLGDG�PHGLDGD�SRU�FpOXODV�DO�LUULWDQWH�R�DPEDV��
�

/D�LQWHQVLGDG�GH�OD�UHDFFLyQ��VX�FDXVD�HVSHFtILFD��ORFDOL]DFLyQ�\�WHMLGRV�SDUWLFXODUHV�
LQWURGXFHQ� YDULDFLRQHV� PRUIROyJLFDV� HQ� ORV� UDVJRV� EiVLFRV� GH� OD� LQIODPDFLyQ� FUyQLFD� \�
DJXGD��������
�
,QIODPDFLyQ�6HURVD����

6H� FDUDFWHUL]D� SRU� OD� VDOLGD� GH� XQ� OtTXLGR� SRFR� GHQVR�� TXH� SURFHGH� GHO� VXHUR�
VDQJXtQHR�R�GH� VHFUHFLRQHV�GH�FpOXODV�PHVRWHOLDOHV� VHURVDV�� �(VWH� WLSR�GH�H[XGDGR�TXH�VH�
REVHUYD�DO�SULQFLSLR�GHO�GHVDUUROOR�GH�OD�PD\RUtD�GH�ODV�UHDFFLRQHV�LQIODPDWRULDV�DJXGDV��
�
�
�
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,QIODPDFLyQ�)LEULQRVD����
/D�H[XGDFLyQ�GH�JUDQGHV�FDQWLGDGHV�GH�SURWHtQDV�SODVPiWLFDV��LQFOXLGR�ILEULQyJHQR��

OD�SUHFLSLWDFLyQ�GH�PDVDV�GH� ILEULQD�VRQ�FDUDFWHUtVWLFDV�GH�FLHUWDV� UHVSXHVWDV� LQIODPDWRULDV�
LQWHQVDV�� � +LVWROyJLFDPHQWH�� OD� ILEULQD� VH� LGHQWLILFD� FRQ� IDFLOLGDG� SRU� HQWUDPDGR�
HRVLQRItOLFR�� ILOLIRUPH� \� HQPDUDxDGR�� DXQTXH� SUHVHQWD� FRPR� JUDQGHV�PDVDV� GH� FRiJXORV�
HRVLQRItOLFRV� VyOLGRV� \� DPRUIRV�� � (O� H[XGDGR� ILEULQRVR� LQFLWD� HO� FUHFLPLHQWR� LQWHUQR� GH�
ILEUREODVWRV�� OR� TXH� WUDQVIRUPD� HO� SUHFLSLWDGR� SURWHLFR� HQ� XQ� WHMLGR� FRQMXQWLYR�
YDVFXODUL]DGR��SURFHVR�GHQRPLQDGR�RUJDQL]DFLyQ�GHO�H[XGDGR��
�
�
,QIODPDFLyQ�6XSXUDWLYD�R�3XUXOHQWD����

6H�FDUDFWHUL]D�SRU�OD�SURGXFFLyQ�GH�JUDQGHV�FDQWLGDGHV�GH�SXV�R�H[XGDGR�SXUXOHQWR��
PXFKDV� LQIODPDFLRQHV� GHVDUUROODQ� IRUPDV� PL[WDV�� OODPDGDV� VHURILEULQRVD�� ILEURSXUXOHQWD��
HWF��
�
$EVFHVRV����

(V�XQD� FROHFFLyQ� ORFDOL]DGD�GH�SXV� � FDXVDGD�SRU�XQD� VXSXUDFLyQ� ORFDOL]DGD� HQ�XQ�
WHMLGR��yUJDQR�R�HVSDFLR�FLUFXQVFULWR�� �(Q�HWDSDV� LQLFLDOHV��HO�DEVFHVR�HV�XQD�DFXPXODFLyQ�
IRFDO� GH� QHXWUyILORV� EDVWDQWH� ELHQ� FRQVHUYDGR�� � /D� FLFDWUL]DFLyQ� GHO� DEVFHVR� VyOR� SXHGH�
RFXUULU� FXDQGR� VH� KD� HOLPLQDGR� HO� H[XGDGR� VXSXUDWLYR� \� ORV� UHVWRV� QHFUyWLFRV�� SXHV� VX�
SUHVHQFLD�VXVFLWD�LQIODPDFLyQ��
�
8OFHUDV����

(V�XQD�VROXFLyQ�GH�FRQWLQXLGDG��GHIHFWR�R�H[FDYDFLyQ�ORFDOHV�GH�OD�VXSHUILFLH�GH�XQ�
yUJDQR�R�WHMLGR��FDXVDGD�SRU�HVIDFHORV��GHVFDPDFLyQ��GH�WHMLGR�QHFUyWLFR�LQIODPDWRULR��
�
,QIODPDFLyQ�0HPEUDQRVD��6HXGRPHPEUDQRVD�����

(VWD� IRUPD� GH� UHDFFLyQ� LQIODPDWRULD� VH� FDUDFWHUL]D� SRU� OD� IRUPDFLyQ� GH� XQD�
PHPEUDQD� TXH� HVWi� FRQVWLWXLGD� SRU� ILEULQD� SUHFLSLWDGD�� HSLWHOLR� QHFUyWLFR� \� OHXFRFLWRV�
LQIODPDWRULRV�������
�
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(IHFWRV�*HQHUDOHV�GH�OD�,QIODPDFLyQ�
/D�ILHEUH�HV�XQD�GH�ODV�PiV�GHVWDFDGDV�� �/D�OHXFRFLWRVLV�HV�FDUDFWHUtVWLFD�IUHFXHQWH�

GH� ODV� UHDFFLRQHV� LQIODPDWRULDV�� HO� Q~PHUR� GH� OHXFRFLWRV� VXHOH� DXPHQWDU� D� ������� R�
�������PP��SHUR�D�YHFHV�DOFDQ]D�GH��������D���������SRU�PLOtPHWUR�F~ELFR��HVWRV�JUDQGHV�
DXPHQWRV� VH� OODPDQ� UHDFFLRQHV� OHXFHURLGHV�� SXHV� JXDUGDQ� VHPHMDQ]D� FRQ� HO� Q~PHUR� GH�
OHXFRFLWRV�TXH� VH�REVHUYD� HQ� OD� OHXFHPLD�� �/D� OHXFRFLWRVLV�GH� OD� LQIODPDFLyQ�DJXGD� VXHOH�
GHSHQGHU�GH�XQ�DXPHQWR�DEVROXWR�GHO�Q~PHUR�GH�QHXWUyILORV�FRQ�DXPHQWR�FRQFRPLWDQWH�GH�
ORV�PLVPRV�HQ�OD�IyUPXOD�GLIHUHQFLDO�������
�
,QIODPDFLyQ�\�)XQFLyQ�GH�1HXWUyILORV�\�0DFUyIDJRV�

/D� LQIODPDFLyQ�HV�XQ�FRPSOHMR�GH�FDPELRV� VHFXHQFLDOHV� HQ� ORV� WHMLGRV�TXH�RFXUUH�
FRPR� UHDFFLyQ� D� OD� OHVLyQ�� �&XDQGR� KD\� XQD� OHVLyQ� WLVXODU�� \D� VHD� FDXVDGD� SRU� EDFWHULDV��
WUDXPDWLVPRV�� SURGXFWRV� TXtPLFRV�� FDORU� R� FXDOTXLHU� RWUR� IHQyPHQR�� HO� WHMLGR� OHVLRQDGR�
OLEHUD� KDFLD� ORV� OtTXLGRV� FLUFXQGDQWHV� XQD� JUDQ� FDQWLGDG� GH� KLVWDPLQD�� EUDGLFLQLQD��
VHURWRQLQD�� ODV� SURVWDJODQGLQDV�� ORV� GLIHUHQWHV� SURGXFWRV� GH� UHDFFLyQ� GHO� VLVWHPD� GHO�
FRPSOHPHQWR�� ORV� SURGXFWRV� GH� UHDFFLyQ� GHO� VLVWHPD� GH� FRDJXODFLyQ� GH� OD� VDQJUH� \�
QXPHURVDV�VXVWDQFLDV�OODPDGDV�OLQIRFLQDV�TXH�VRQ�OLEHUDGDV�SRU�ODV�FpOXODV�7�VHQVLELOL]DGDV�
�����������(VWDV�HQ�HVSHFLDO�OD�KLVWDPLQD��LQFUHPHQWDQ�OD�FLUFXODFLyQ�ORFDO�GH�VDQJUH�\�WDPELpQ�
DXPHQWDQ�OD�SHUPHDELOLGDG�GH�ORV�FDSLODUHV�YHQRVRV�\�ODV�YpQXODV��FRQ�OR�TXH�SHUPLWHQ�TXH�
VH�IXJXH�KDFLD�ORV�WHMLGRV�PXFKR�OtTXLGR�\�SURWHtQDV���6H�SURGXFH�HGHPD�H[WUDFHOXODU�ORFDO��
\� ORV� OtTXLGRV�H[WUDFHOXODU� OLQIiWLFR�VH�FRDJXODQ�SRU�HO� HIHFWR�FRDJXODQWH�GH� ORV�H[XGDGRV�
WLVXODUHV�VREUH�HO�IDFWRU�GH�OD�FRDJXODFLyQ� ILEULQyJHQR�HQ�HO� OtTXLGR�IXJDGR�� �3RU�WDQWR��VH�
SURGXFH�HGHPD�FDUQRVR�HQ�ORV�HVSDFLRV�TXH�URGHDQ�D�ODV�FpOXODV�OHVLRQDGDV�������
�
(IHFWR�GH�³WDELFDPLHQWR´�GH�OD�LQIODPDFLyQ�

(VWi�FODUR�TXH� ORV�HIHFWRV�GHVFULWRV�HQ�HO�SURFHVR� LQIODPDWRULR�³WDELFDQ´� OD� UHJLyQ�
OHVLRQDGD�HQ�UHODFLyQ�FRQ�ORV�WHMLGRV�UHVWDQWHV���/RV�HVSDFLRV�WLVXODUHV�\�ORV�OLQIiWLFRV�GH�OD�
UHJLyQ� LQIODPDGD� TXHGDQ� EORTXHDGRV� SRU� ORV� FRiJXORV� GH� ILEULQyJHQR�� GH� PRGR� TXH�
GLItFLOPHQWH�SXHGH�FLUFXODU�OtTXLGR�SRU�HVWRV�HVSDFLRV���3RU�WDQWR��HO�WDELFDPLHQWR�GH�OD�]RQD�
OHVLRQDGD���UHWUDVD�OD�GLVHPLQDFLyQ�GH�EDFWHULDV�R�SURGXFWRV�Wy[LFRV�������������
�
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5HDFFLyQ�GH�0DFUyIDJRV�\�1HXWUyILORV�D�OD�,QIODPDFLyQ�
3RFR�GHVSXpV�GH�LQLFLDUVH�OD�LQIODPDFLyQ��OD�UHJLyQ�LQIODPDGD�TXHGD�LQYDGLGD�WDQWR�

SRU� QHXWUyILORV� FRPR� SRU� PDFUyIDJRV�� \� pVWRV� HPSLH]DQ� D� HIHFWXDU� VXV� IXQFLRQHV� GH�
OLPSLH]D� SDUD� OLEHUDU� D� ORV� WHMLGRV� GH� DJHQWHV� LQIHFFLRVRV� R� Wy[LFRV�� � 6LQ� HPEDUJR�� ODV�
UHDFFLRQHV�GH�PDFUyIDJRV�\�QHXWUyILORV�RFXUUHQ�HQ�GLYHUVDV�HWDSDV�������������
�
0DFUyIDJRV�WLVXODUHV�\�SULPHUD�OtQHD�GH�GHIHQVD�

/RV�PDFUyIDJRV�TXH�VH�HQFXHQWUDQ�\D�HQ�ORV�WHMLGRV���VHDQ�KLVWLRFLWRV�GH�ORV�WHMLGRV�
VXEFXWiQHRV��PDFUyIDJRV�DOYHRODUHV�GH�ORV�SXOPRQHV��FpOXODV�GH�PLFURJOLD�GHO�FHUHEUR��HWF���
HPSLH]DQ�GH�LQPHGLDWR�VXV�DFFLRQHV�IDJRFtWLFDV���3RU�OR�WDQWR��FRQVWLWX\HQ�OD�SULPHUD�OtQHD�
GH�GHIHQVD���
�
1HXWURILOLD�H�,QYDVLyQ�GH�1HXWUyILORV�HQ�OD�5HJLyQ�,QIODPDGD�6HJXQGD�/tQHD�GH�
GHIHQVD�

(O� WpUPLQR� QHXWUyILOLD� VLJQLILFD� DXPHQWR� GHO� Q~PHUR� GH� QHXWUyILORV� GH� OD� VDQJUH���
7DPELpQ� VH� HPSOHD� D� PHQXGR� HO� WpUPLQR� ³OHXFRFLWRVLV´� SDUD� LQGLFDU� OR� PLVPR� TXH�
QHXWUyILOLD� DXQTXH� HVWH� WpUPLQR� HQ� UHDOLGDG� TXLHUH� GHFLU� Q~PHUR� H[FHVLYR� GH� OHXFRFLWRV��
FXDOTXLHUD�TXH�VHD�VX�WLSR�������������
�

(Q�SOD]R�GH�SRFDV�KRUDV�GHVSXpV�GH� LQLFLDUVH� OD� LQIODPDFLyQ�DJXGD�� HO�Q~PHUR�GH�
QHXWUyILORV�GH�OD�VDQJUH�VH�LQFUHPHQWD�D�YHFHV�KDVWD�FXDWUR�R�FLQFR�YHFHV��SDUD�OOHJDU�D�XQD�
SURSRUFLyQ� GH� ������� D� ������� SRU� PLOtPHWUR� F~ELFR� ����� ����� (VWR� HV� UHVXOWDGR� GH� XQD�
FRPELQDFLyQ�GH�VXVWDQFLDV�TXtPLFDV�TXH�VH�OLEHUDQ�GHVGH�ORV�WHMLGRV�LQIODPDGRV��\�TXH�VH�
OODPDQ�FROHFWLYDPHQWH�IDFWRU�LQGXFWRU�GH�OHXFRFLWRVLV���(VWH�IDFWRU�VH�GLIXQGH�GHVGH�HO�WHMLGR�
LQIODPDGR�KDFLD� OD� VDQJUH�\� VH� WUDQVSRUWD�KDFLD� OD�PpGXOD�yVHD�� �6H�FUHH�TXH�HQ�HVWH� VLWR�
GLODWD� ODV�VLQXVRLGHV�YHQRVRV�GH� OD�PpGXOD�\�SURGXFH� OLEHUDFLyQ�GH�PXFKRV� OHXFRFLWRV��HQ�
HVSHFLDO�QHXWUyILORV��TXH�VH�HQFXHQWUDQ�DOPDFHQDGRV�HQ�HVWRV�VLQXVRLGHV�YHQRVRV���'H�HVWD�
PDQHUD�VH�WUDQVILHUHQ�FDVL�GH�LQPHGLDWR�JUDQGHV�FDQWLGDGHV�GH�QHXWUyILORV��GHVGH�VX�VLWLR�GH�
DOPDFHQDPLHQWR�HQ�OD�PpGXOD�yVHD�KDFLD�OD�VDQJUH�FLUFXODQWH���������
�
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'HVSOD]DPLHQWR�GH�1HXWUyILORV�+DFLD�OD�5HJLyQ�,QIODPDGD�
/RV�SURGXFWRV�GH� ORV� WHMLGRV� LQIODPDGRV� WDPELpQ�KDFHQ�TXH� ORV�QHXWUyILORV� �SDVHQ�

GHVGH�OD�FLUFXODFLyQ�KDFLD�OD�UHJLyQ�LQIODPDGD���/R�KDFHQ�GH�WUHV�PDQHUDV���(Q�SULPHU�OXJDU��
OHVLRQDQ� ODV� SDUHGHV� FDSLODUHV�� \� SRU� OR� WDQWR� VH� DGKLHUHQ� D� HOODV�� OR� TXH� VH� OODPD�
PDUJLQDFLyQ��
�

(Q�VHJXQGR�OXJDU��LQFUHPHQWDQ�HQ�JUDQ�PHGLGD�OD�SHUPHDELOLGDG�GH�ORV�FDSLODUHV�\�
ODV� YHQ~ODV� SHTXHxDV�� OR� TXH� SHUPLWH� TXH� ORV� QHXWUyILORV� SDVHQ� SRU� GLDSpGHVLV� KDFLD� ORV�
HVSDFLRV�WLVXODUHV��
�

(Q�WHUFHU�OXJDU��HO�IHQyPHQR�OODPDGR�TXLPLRWD[LV�KDFH�TXH�ORV�QHXWUyILORV�HPLJUHQ�
KDFLD�ORV�WHMLGRV�OHVLRQDGRV��FRPR�\D�VH�GHVFULELy�������������

�
3RU� WDQWR��HQ�SOD]R�GH�YDULDV�KRUDV�GHVSXpV�GH� LQLFLDUVH� OD� OHVLyQ� WLVXODU�� OD� UHJLyQ�

TXHGD�PX\�ELHQ�DEDVWHFLGD�GH�QHXWUyILORV���&RPR�pVWRV�\D�VRQ�FpOXODV�PDGXUDV��HVWiQ�OLVWRV�
SDUD�HPSH]DU�VXV�IXQFLRQHV�GH�OLPSLH]D�GH�LQPHGLDWR�SDUD�HOLPLQDU�HO�PDWHULDO�H[WUDxR�GH�
ORV�WHMLGRV�LQIODPDGRV�������������
�
3UROLIHUDFLyQ�GH�0DFUyIDJRV�\�5HDFFLyQ�GH�0RQRFLWRV���7HUFHUD�/tQHD�GH�'HIHQVD�

([LVWH� XQD� WHUFHUD� OtQHD� GH� GHIHQVD� TXH� FRQVLVWH� HQ� XQ� LQFUHPHQWR� OHQWR� SHUR�
SURORQJDGR�GHO�Q~PHUR�GH�PDFUyIDJRV���(VWR�HV�UHVXOWDGR�HQ�SDUWH�GH�OD�UHSURGXFFLyQ�GH�ORV�
PDFUyIDJRV� WLVXODUHV�\D�SUHVHQWHV��\� WDPELpQ�GH�PLJUDFLyQ�GH�JUDQ�Q~PHUR�GH�PRQRFLWRV�
KDFLD�OD�UHJLyQ�LQIODPDGD���$XQTXH�ORV�PRQRFLWRV�VRQ�DXQ�FpOXODV�LQPDGXUDV�\�QR�FXHQWDQ�
FRQ�OD�FDSDFLGDG�GH�IDJRFLWRVLV�FXDQGR�OOHJDQ�SRU�SULPHUD�YH]�D�ORV�WHMLGRV��HQ�XQ�SHUtRGR�
GH� RFKR� D� ��� KRUDV� VH� KLQFKDQ� GH� PDQHUD� QRWDEOH�� IRUPDQ� FDQWLGDGHV� PX\� JUDQGHV� GH�
OLVRVRPDV�FLWRSOiVPLFRV��PDQLILHVWDQ�DXPHQWR�GH�ORV�PRYLPLHQWRV�DPHERLGHV��\�VH�PXHYHQ�
GH�PDQHUD�TXLPLRWiFWLFD�KDFLD�ORV�WHMLGRV�OHVLRQDGRV����������

�
$� FRQWLQXDFLyQ� WDPELpQ� VH� LQFUHPHQWD� OD� SURGXFFLyQ� GH�PRQRFLWRV� HQ� OD�PpGXOD�

yVHD���(VWD��OR�PLVPR�TXH�OD�JUDQ�SURGXFFLyQ�GH�QHXWUyILORV��HV�UHVXOWDGR�GH�HVWLPXODFLyQ�
GH� IDFWRUHV�DXQ�QR� LGHQWLILFDGRV�� �(Q� OD� LQIHFFLyQ�FUyQLFD�SURORQJDGD�RFXUUH�SRFR�D�SRFR�
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SURGXFFLyQ� PD\RU� GH� PRQRFLWRV�� TXH� LQFUHPHQWD� OD� SURSRUFLyQ� HQWUH� PDFUyIDJRV� \�
QHXWUyILORV�HQ� ORV� WHMLGRV�� �3RU� WDQWR�� OD�GHIHQVD�FUyQLFD�SURORQJDGD�FRQWUD� OD� LQIHFFLyQ�HV�
SULQFLSDOPHQWH�XQD�UHDFFLyQ�GH�PDFUyIDJRV��PiV�TXH�XQD�UHDFFLyQ�GH�QHXWUyILORV��
�

/RV� PDFUyIDJRV� SXHGHQ� IDJRFLWDU� PXFKDV� PiV� EDFWHULDV� TXH� ORV� QHXWUyILORV�� \�
WDPELpQ�LQJHULU�JUDQ�FDQWLGDG�GH�WHMLGR�QHFUyWLFR�������������

�
/D�PD\RU�SURGXFFLyQ�GH�JUDQXORFLWRV�\�PDFUyIDJRV�SRU�OD�PpGXOD�yVHD�FRQVWLWX\H�OD�
FXDUWD�OtQHD�GH�GHIHQVD�����

/D� FXDUWD� OtQHD� GH� GHIHQVD� FRQVLVWH� HQ� XQD� SURGXFFLyQ� PX\� DXPHQWDGD� GH�
JUDQXORFLWRV�\�GH�PRQRFLWRV�HQ�OD�PpGXOD�yVHD���(VWH�LQFUHPHQWR�REHGHFH�D�OD�HVWLPXODFLyQ�
GH� ODV� FpOXODV� SURJHQLWRUDV� JUDQXORFtWLFDV� \�PRQRFtWLFDV� GH� OD�PpGXOD�� � 6LQ� HPEDUJR�� ORV�
JUDQXORFLWRV� \�PRQRFLWRV� IRUPDGRV� WDUGDQ�GH��� D� �� GtDV� HQ� DOFDQ]DU� HO� HVWDGLR� HQ� HO� TXH�
DEDQGRQDQ� OD�PpGXOD�yVHD�� �6L� HO� HVWtPXOR�GHO� WHMLGR� LQIODPDGR�FRQWLQ~D�� OD�PpGXOD�yVHD�
SXHGH�VHJXLU�JHQHUDQGR�FDQWLGDGHV�LQJHQWHV�GH�HVWDV�FpOXODV�GXUDQWH�PHVHV�H�LQFOXVR�DxRV��D�
YHFHV�FRQ�XQ�ULWPR�GH�SURGXFFLyQ�HQWUH����\����YHFHV�PD\RU�GHO�QRUPDO���������
�
� <D�TXH��ORV��FHPHQWRV�D�HYDOXDU�HQ�HVWD�LQYHVWLJDFLyQ�VRQ�ORV�&HPHQWRV�GH�3yUWODQG�
HV�QHFHVDULR�FRQRFHU�XQ�SRFR�DFHUFD�GH�VXV�XVRV�\�SURSLHGDGHV�HQ�JHQHUDO�� � ORV�FXDOHV�QR�
HVWiQ�UHODFLRQDGRV�FRQ�HO�XVR�RGRQWROyJLFR���
�

&(0(1726�3257/$1'�
6RQ� FHPHQWRV� KLGUiXOLFRV� FRPSXHVWRV� SULQFLSDOPHQWH� GH� VLOLFDWRV� GH� FDOFLR�

KLGUiXOLFRV��pVWRV�IUDJXDQ�\�HQGXUHFHQ�DO�UHDFFLRQDU�FRQ�HO�DJXD��HVWD�UHDFFLyQ�HV�OODPDGD�
KLGUDWDFLyQ�� �&XDQGR�OD�SDVWD��FHPHQWR�\�DJXD��VH�DJUHJD�D�ORV�DJUHJDGRV��DUHQD�\�JUDYD��
SLHGUD�WULWXUDGD�X�RWUR�PLQHUDO�JUDQXODU��DFW~D�FRPR�DGKHVLYR�\�XQH�D�WRGDV�ODV�SDUWtFXODV�
SDUD�IRUPDU�FRQFUHWR���������
�

/D�KLGUDWDFLyQ�FRPLHQ]D�WDQ�SURQWR�FRPR�HO�FHPHQWR�HQWUD�HQ�FRQWDFWR�FRQ�HO�DJXD���
/D� KLGUDWDFLyQ� SURVLJXH� PLHQWUDV� VH� GLVSRQJD� GH� HVSDFLR� SDUD� ORV� SURGXFWRV� GH� OD�
KLGUDWDFLyQ�\�VH�WHQJDQ�FRQGLFLRQHV�IDYRUDEOHV�GH�KXPHGDG�\�WHPSHUDWXUD���/D�PD\RU�SDUWH�



� ���

GH� OD� KLGUDWDFLyQ� \� GHO� GHVDUUROOR� GH� OD� UHVLVWHQFLD� WLHQH� OXJDU� GXUDQWH� HO� SULPHU�PHV� GHO�
FLFOR�GH�YLGD�GHO�FRQFUHWR��SHUR�FRQWLQ~D�GXUDQWH�XQ�ODUJR�SHUtRGR��KDVWD����DxRV��������������
�

/D� LQYHQFLyQ�GHO� FHPHQWR�3yUWODQG�VH�DWULEX\H�JHQHUDOPHQWH�D� -RVHSK�$VSGLQ��XQ�
DOEDxLO�LQJOpV��TXLHQ�GHQRPLQy�DO�FHPHQWR�GH�3yUWODQG�GHELGR�D�TXH�SURGXFtD�XQ�FRQFUHWR�
TXH�HQ�FRORU�VHPHMDED�D�XQD�FDOL]D�QDWXUDO�TXH�VH�H[SORWDED�HQ�HO�LVORWH�GH�3yUWODQG��
�
)DEULFDFLyQ�GHO�&HPHQWR�3yUWODQG��

6H� SURGXFH� DO� SXOYHUL]DU� HO� FOtQNHU�� TXH� FRQVLVWH� SULQFLSDOPHQWH� HQ� VLOLFDWRV�
KLGUiXOLFRV�GH�FDOFLR�MXQWR�FRQ�DOJXQRV�DOXPLQDWRV�GH�FDOFLR�\�DOXPLQRIHUULWRV�GH�FDOFLR�\�
QRUPDOPHQWH�FRQWLHQH�XQD�R�PiV�IRUPDV�GH�VXOIDWR�GH�FDOFLR��\HVR����������
�

/RV�PDWHULDOHV�XVDGRV�GHEHQ�FRQWHQHU�SURSRUFLRQHV�DGHFXDGDV�GH�y[LGR�GH�FDOFLR��
VtOLFH��DO~PLQD�\�FRPSRQHQWHV�GH�y[LGR�GH�KLHUUR�� �/DV�PDWHULDV�SULPDV�VRQ�JHQHUDOPHQWH�
XQD�PH]FOD�GH�PDWHULDO�FDOFiUHR��y[LGR�GH�FDOFLR���FRPR�OD�FDOL]D��PDUJD��FUHWD�R�FRTXLOOD��\�
XQ�PDWHULDO�DUFLOORVR� �VtOLFH�\�DO~PLQD��FRPR� OD�SL]DUUD��HVTXLVWR�R�HVFRULD�GH�DOWR�KRUQR��
XWLOL]D�XQ�SURFHVR�VHFR�R�K~PHGR��
�

/XHJR�GHO�PH]FODGR�� OD�PDWHULD�SULPD�PROLGD�VH�DOLPHQWD�SRU�HO�H[WUHPR�VXSHULRU�
GHO� KRUQR�� (Q� HO� H[WUHPR� LQIHULRU� GHO� KRUQR� HO� FRPEXVWLEOH� SDUD� FDOFLQDU� �FDUEyQ�����
SXOYHUL]DGR�� FRPEXVWLEOH�R�JDV��� � HV� LQ\HFWDGR�� �GRQGH� ODV� WHPSHUDWXUDV� �GH� � �������&�� D�
������&���WUDQVIRUPDQ�TXtPLFDPHQWH�D�OD�PDWHULD�SULPD�HQ�FOtQNHU�GH�FHPHQWR��TXH�WLHQH�OD�
IRUPD�GH�SHORWLOODV�QHJUR�JULViFHDV�GH���PP�GH�GLiPHWUR���������
�
� (O�FOtQNHU�VH�SRQH�D�HQIULDU�\�SRVWHULRUPHQWH�VH�SXOYHUL]D��HQ�HO� WUDQVFXUVR�GH�HVWD�
~OWLPD�RSHUDFLyQ�VH�DJUHJD�XQD�SHTXHxD�FDQWLGDG�GH�\HVR�TXH�VLUYH�SDUD�UHJXODU�HO�WLHPSR�
GH�IUDJXDGR�GHO�FHPHQWR���(O�FOtQNHU�VH�PXHOH�WDQ�ILQDPHQWH�TXH�FDVL�HQ�VX�WRWDOLGDG�ORJUD�
SDVDU� D� WUDYpV� GH� OD� PDOOD� 1R����� ���� PLFUDV��� PLVPD� TXH� WLHQH� ������ DEHUWXUDV� SRU�
FHQWtPHWUR�FXDGUDGR���(VWH�SROYR�JULV�H[WUHPDGDPHQWH�ILQR�HV�HO�&HPHQWR�3yUWODQG���������
�
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7LSRV�GH�&HPHQWR�3yUWODQG�
6H�IDEULFDQ�GLYHUVRV�WLSRV�GH�FHPHQWR�3yUWODQG��
7LSR�,� � 1RUPDO�
7LSR�,�$� 1RUPDO��LQFOXVRU�GH�DLUH�
7LSR�,,�� 'H�UHVLVWHQFLD�PRGHUDGD�D�ORV�VXOIDWRV�
7LSR�,,�$� 'H�UHVLVWHQFLD�PRGHUDGD�D�ORV�VXOIDWRV��LQFOXVRU�GH�DLUH�
7LSR�,,,� 'H�DOWD�UHVLVWHQFLD�D�HGDG�WHPSUDQD�
7LSR�,,,�$� 'H�DOWD�UHVLVWHQFLD�D�HGDG�WHPSUDQD��LQFOXVRU�GH�DLUH�
7LSR�,9� 'H�EDMR�FDORU�GH�KLGUDWDFLyQ�
7LSR�9�� 'H�UHVLVWHQFLD�HOHYDGD�D�ORV�VXOIDWRV���������
�
7LSR�,�

(V�HO�FHPHQWR�PiV�FRP~Q� ������ �'H�XVR�JHQHUDO�� HPSOHDGR�FXDQGR� ODV�SURSLHGDGHV�
HVSHFLDOHV�GH�ORV�GHPiV�WLSRV�GH�FHPHQWR�QR�VHDQ�QHFHVDULDV���6H�XWLOL]D�HQ�FRQFUHWRV�TXH�
QR�HVWpQ�VXMHWRV�DO�DWDTXH�GH�IDFWRUHV�DJUHVLYRV�WDOHV�FRPR�HO�DWDTXH�GH�VXOIDWRV�H[LVWHQWHV�
HQ�HO�VXHOR�R�HQ�HO�DJXD�R�HQ�FRQFUHWRV�TXH�WHQJDQ�XQ�DXPHQWR�FXHVWLRQDEOH�GH�WHPSHUDWXUD�
GHELGR� DO� FDORU� JHQHUDGR� GXUDQWH� OD� KLGUDWDFLyQ� ����� ����� (QWUH� VXV� XVRV� VH� LQFOX\HQ�
SDYLPHQWRV�� SLVRV�� HGLILFLRV� GH� FRQFUHWR� UHIRU]DGR�� SXHQWHV�� HVWUXFWXUDV� SDUD� YtDV� IpUUHDV��
WDQTXHV�\�GHSyVLWRV��WXEHUtDV��PDPSRVWHUtDV�\�RWURV�SURGXFWRV�GH�FRQFUHWR�SUHIDEULFDGR��
� �

/D�HVSHFLILFDFLyQ�GH�HVWRV�FHPHQWRV�HVWD�GDGD�SRU�OD�1RUPD�(XURSHD�(18��������
�������/D�QRUPD�VyOR�UHTXLHUH�TXH�HVWH�KHFKR�GHVGH�HO����DO������GH�FOtQNHU�GH�&�3��\�R�
����GH�FRQVWLWX\HQWHV�PHQRUHV�DGLFLRQDOHV�WRGR�PDVD���������
�

/D�OLPLWDFLyQ�VREUH�OD�FRPSRVLFLyQ�GH�FOtQNHU�HV�TXH�QR�PHQRV�GH�GRV�WHUFLRV�GH�VX�
PDVD� HVWp� FRPSXHVWD� GH� VLOLFDWR� WULFiOFLFR� \� VLOLFDWR� GLFiOFLFR� WRPDGRV� MXQWRV�� \� TXH� OD�
SURSRUFLyQ�GH�FDO�UHVSHFWR�DO�VtOLFH��WDPELpQ�SRU�PDVD��QR�VHD�PHQRV�GH�������(O�FRQWHQLGR�
GH�PDJQHVLD�VH�OLPLWD�D�XQ�Pi[LPR�GH�����SRU�FLHQWR��
�
� 8Q�UHOOHQR�VH�GHILQH�FRPR�FXDOTXLHU�PDWHULDO�PLQHUDO�QDWXUDO�R�LQRUJiQLFR�GLIHUHQWH�
GH�XQ�PDWHULDO�FHPHQWDQWH���8Q�HMHPSOR�GH�XQ�UHOOHQR�HV�XQ�PDWHULDO�FDOFiUHR�HO�FXDO��SRU�
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FDXVD� GH� VX� GLVWULEXFLyQ� GH� SDUWtFXODV�� PHMRUD� ODV� SURSLHGDGHV� ItVLFDV� GHO� FHPHQWR�� SRU�
HMHPSOR�WUDEDMDELOLGDG�R�UHWHQFLyQ�GH�DJXD��
�
� (O�OtPLWH�VXSHULRU�GHO�IDFWRU�GH�VDWXUDFLyQ�GH�FDO�DVHJXUD�TXH�OD�FDQWLGDG�GH�FDO�QR�
VHD� WDQ� DOWD� TXH� FRPR� UHVXOWDGR� DSDUH]FD� FDO� OLEUH� D� OD� WHPSHUDWXUD� GH� FDOFLQDFLyQ� HQ�
HTXLOLEULR�FRQ�HO�OtTXLGR�SUHVHQWH�������������
�
7LSR�,,�6H� HPSOHD�GRQGH� VHD�QHFHVDULR� WRPDU�SUHFDXFLRQHV� FRQWUD� HO� DWDTXH�PRGHUDGR�GH�
VXOIDWRV�� FRPR� RFXUUH� HQ� HVWUXFWXUDV� GH� GUHQDMH�� � (VWH� WLSR� GH� FHPHQWR� JHQHUDUi�
QRUPDOPHQWH�PHQRV�FDORU�D�PHQRU�YHORFLGDG�TXH�HO�FHPHQWR�WLSR�,��DO�UHDOL]DU�FRODGRV�GH�
FRQFUHWR�HQ�FOLPDV�FiOLGRV���������
�
7LSR�,,,�

3URSRUFLRQD�UHVLVWHQFLDV�HOHYDGDV�D�HGDGHV�WHPSUDQDV��QRUPDOPHQWH�D�XQD�VHPDQD�R�
PHQRV���4XtPLFD�\�ItVLFDPHQWH�HV�VLPLODU�DO�FHPHQWR�WLSR�,��H[FHSWR�TXH�VXV�SDUWtFXODV�KDQ�
VLGR�PROLGDV�PiV� ILQDPHQWH�� � 6H� HPSOHD� FXDQGR� ODV� FLPEUDV� GHEHQ� VHU� UHWLUDGDV� OR�PiV�
SURQWR�SRVLEOH�R�FXDQGR�VH�WHQJD�TXH�SRQHU�UiSLGDPHQWH�HQ�VHUYLFLR�OD�HVWUXFWXUD���������
�
7LSR�,9�

6H� HPSOHD� FXDQGR� VH� WHQJD� TXH� PDQWHQHU� HQ� XQ� YDORU� PtQLPR� OD� FDQWLGDG� \�
YHORFLGDG� GH� JHQHUDFLyQ� GH� FDORU� SURYRFDGD� SRU� OD� KLGUDWDFLyQ�� � (O� FHPHQWR� WLSR� ,9� VH�
GHVWLQD� SDUD� HVWUXFWXUDV� GH� FRQFUHWR�PDVLYR�� FRPR�SUHVDV� GH� JUDYHGDG�JUDQGHV�� GRQGH� HO�
DXPHQWR�GH�WHPSHUDWXUD�UHVXOWDQWH�GHO�FDORU�JHQHUDGR�HQ�HO�WUDQVFXUVR�GHO�HQGXUHFLPLHQWR�
VH�WHQJD�TXH�FRQVHUYDU�HQ�HO�YDORU�PtQLPR�SRVLEOH��

�
7LSR�9�

6H�HPSOHD�H[FOXVLYDPHQWH�HQ�FRQFUHWRV�H[SXHVWRV�D�DFFLRQHV�VHYHUDV�GH�VXOIDWRV��
HVSHFLDOPHQWH� GRQGH� ORV� VXHORV� R� ODV� DJXDV� IULiWLFDV� FRQWHQJDQ� IXHUWHV� FRQWHQLGRV� GH�
VXOIDWRV��6X�UHVLVWHQFLD�HV�DGTXLULGD�PiV�OHQWDPHQWH�TXH�HO�FHPHQWR�WLSR�,���������
�
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&HPHQWR�3yUWODQG�%ODQFR�
�

(V�XQ�YHUGDGHUR�&HPHQWR�3yUWODQG�TXH�GLILHUH�GHO�FHPHQWR�JULV�H[FOXVLYDPHQWH�HQ�
FXDQWR�D�VX�FRORU�� �6H�IDEULFD�FRQIRUPH�D�ODV�HVSHFLILFDFLRQHV�GH�OD�QRUPD�$670�&������
QRUPDOPHQWH� FRQ� UHVSHFWR� DO� WLSR� ,� R� DO� WLSR� ,,,�� � (V� IDEULFDGR� FRQ�PDWHULDV� SULPDV� TXH�
FRQWLHQHQ�FDQWLGDGHV�LQVLJQLILFDQWHV�GH�y[LGR�GH�KLHUUR�\�GH�PDQJDQHVR���������OR�TXH�VRQ�
ODV� VXVWDQFLDV� TXH� GDQ� HO� FRORU� JULV� GHO� FHPHQWR�� � 6H� XWLOL]D� SULQFLSDOPHQWH� SDUD� ILQHV�
DUTXLWHFWyQLFRV��FRPR�PXURV�SUHFRODGRV��SDQHOHV�SDUD�IDFKDGDV��UHFXEULPLHQWRV�GH�WHUUD]R��
DSODQDGRV��SLQWXUD�GH�FHPHQWR��SHJDPHQWR�SDUD�D]XOHMRV�\�FRPR�FRQFUHWR�GHFRUDWLYR�������������
�
� (O�FHPHQWR�EODQFR�WLHQH�WDPELpQ�OD�YHQWDMD�GH�TXH�QR�FDXVD�PDQFKDV��SXHV�WLHQH�XQ�
FRQWHQLGR�EDMR�GH�iOFDOLV�VROXEOHV���������
�

6H�XVD�SHWUyOHR�R�JDV�FRPR�FRPEXVWLEOH�HQ�HO�KRUQR�SDUD�HYLWDU�FRQWDPLQDFLyQ�FRQ�
FHQL]D�GH�FDUEyQ���3XHVWR�TXH�HO�KLHUUR�DFW~D�FRPR�XQ�IXQGHQWH�HQ�FDOFLQDFLyQ��VX�DXVHQFLD�
UHTXLHUH�WHPSHUDWXUDV�GH�KRUQR�PiV�DOWDV��KDVWD�������&���SHUR�DOJXQDV�YHFHV�VH�XVD�FULROLWD�
FRPR�IXQGHQWH���������
�
� 7DPELpQ�� VH� WLHQH� TXH� HYLWDU� FRQWDPLQDFLyQ� GHO� FHPHQWR� FRQ� KLHUUR� GXUDQWH� OD�
PROLHQGD�GHO�FOtQNHU���3RU�HVWD�UD]yQ��HQ�OXJDU�GHO�PROLQR�GH�ERODV�XVXDO��VH�SUHILHUHQ�HQ�OD�
PROLHQGD�LQHILFLHQWH�HQ�IUDJPHQWRV�GH�SHGHUQDO�R�ODV�FRVWRVDV�ERODV�GH�DOHDFLyQ�GH�QtTXHO�\�
PROLEGHQR��HQ�XQ�PROLQR�IRUUDGR�GH�SLHGUD�R�GH�PDWHULDO�FHUiPLFR���
�
&RPSRVLFLyQ�WtSLFD�GH�ORV�FRPSXHVWRV�GH�FHPHQWR�3yUWODQG�EODQFR��
� �������&RPSXHVWR� � � &RQWHQLGR��SRU�FLHQWR�
� &�6� � � � � ������
� &�6� � � � � ������
� &�$� � � � � ������
� &�$)� � � � � �������
� 62�� � � � � ������

$OFDOLV�� � � � ��������������
�
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(O� FHPHQWR� EODQFR� WLHQH� XQ� SHVR� HVSHFtILFR� OLJHUDPHQWH� PHQRU� TXH� HO� FHPHQWR�
3yUWODQG�FRP~Q��JHQHUDOPHQWH�HQWUH������\�������HV�PROLGR�D�XQD�ILQXUD�GH�����D�����.J��
�P��SXHV�OD�EULOODQWH]�GHO�FRORU�EODQFR�DXPHQWD�FRQ�OD�ILQXUD�GHO�FHPHQWR�� �/D�UHVLVWHQFLD�
GHO� FHPHQWR� 3yUWODQG� EODQFR� HV� XVXDOPHQWH� XQ� SRFR�PHQRU� TXH� OD� GHO� FHPHQWR� 3yUWODQG�
FRP~Q�� SHUR� HO� FHPHQWR� EODQFR� VDWLVIDFH� VLQ� HPEDUJR� ORV� UHTXLVLWRV� GH� OD� QRUPD�%6� ����
�������������
�
&RPSXHVWRV�4XtPLFRV�HQ�HO�&HPHQWR�3yUWODQG�

'XUDQWH�OD�FDOFLQDFLyQ�HQ�OD�IDEULFDFLyQ�GHO�FOtQNHU��HO�y[LGR�GH�FDOFLR�VH�FRPELQD�
FRQ� ORV� FRPSRQHQWHV� iFLGRV� GH� OD� PDWHULD� SULPD� SDUD� IRUPDU� FXDWUR� FRPSXHVWRV� TXH�
FRQVWLWX\HQ�HO�����GHO�SHVR�GHO�FHPHQWR���������
�

6LOLFDWR�WULFiOFLFR� � � �&D2��6L2���������  ����&�6�
6LOLFDWR�GLFiOFLFR� � � �&DR���6L2���������  ����&�6�
$OXPLQDWR�WULFiOFLFR���� � �&D2��$��2����  ����&�$�
$OXPLQRIHUULWR�WHWUDFiOFLFR� � �&D2��$��2���)H�2��  ����&�$)�

�
(Q� SUHVHQFLD� GHO� DJXD�� ORV� FXDWUR� FRPSXHVWRV� VH� KLGUDWDQ� SDUD� IRUPDU� QXHYRV�

FRPSXHVWRV� TXH� FRQVWLWX\HQ� OD� LQIUDHVWUXFWXUD� GH� OD� SDVWD� GH� FHPHQWR� HQGXUHFLGR� HQ� HO�
FRQFUHWR�� � /RV� VLOLFDWRV� GH� FDOFLR� FRQVWLWX\HQ� FHUFD� GHO� ���� GHO� SHVR� GHO� FHPHQWR�� VH�
KLGUDWDQ�SDUD�IRUPDU�ORV�FRPSXHVWRV�GH�KLGUy[LGR�GH�FDOFLR�H�KLGUDWR�GH�VLOLFDWR�GH�FDOFLR�
�JHO� GH� WREHUPRULWD��� � (O� FHPHQWR� KLGUDWDGR� FRQWLHQH� DSUR[LPDGDPHQWH� XQ� ���� GH�
KLGUy[LGR� GH� FDOFLR� \� XQ� ���� GH� JHO� GH� WREHUPRULWD� HQ� SHVR�� � (O� � DOXPLQDWR� WULFiOFLFR�
UHDFFLRQD� FRQ� HO� DJXD� \� FRQ� HO� KLGUy[LGR� GH� FDOFLR� SDUD� IRUPDU� HO� KLGUDWR� GH� DOXPLQLR�
WHWUDFiOFLFR�� � (O� DOXPLQRIHUULWR� WHWUDFiOFLFR� UHDFFLRQD� FRQ� HO� DJXD� SDUD� IRUPDU� KLGUDWR� GH�
DOXPLQRIHUULWR�GH�FDOFLR���(O�VLOLFDWR�WULFiOFLFR�\�HO�VLOLFDWR�GLFiOFLFR�VRQ�WDPELpQ�FRQRFLGRV�
FRPR� DOLWD� \� EHOLWD�� � (O� FRQRFLPLHQWR� DFWXDO� GH� OD� TXtPLFD� GHO� FHPHQWR� LQGLFD� TXH� HVWRV�
FRPSXHVWRV�WLHQHQ�ODV�VLJXLHQWHV�SURSLHGDGHV��
�

(O�6LOLFDWR�WULFiOFLFR��&�6���VH�KLGUDWD�\�HQGXUHFH�UiSLGDPHQWH�\�HV�UHVSRQVDEOH�HQ�
JUDQ�PHGLGD�GHO�IUDJXDGR�LQLFLDO�\�GH�OD�UHVLVWHQFLD�WHPSUDQD��
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�
(O� VLOLFDWR� GLFiOFLFR� �&�6��� VH� KLGUDWD� \� HQGXUHFH� OHQWDPHQWH� \� FRQWULEX\H� DO�

LQFUHPHQWR�GH�UHVLVWHQFLD�D�HGDGHV�PD\RUHV�GH�XQD�VHPDQD��
�

(O� DOXPLQDWR� WULFiOFLFR� �&�$��� OLEHUD� XQD� JUDQ� FDQWLGDG� GH� FDORU� GXUDQWH� ORV�
SULPHURV� GtDV� GH� KLGUDWDFLyQ� \� HQGXUHFLPLHQWR�� FRQWULEX\H� OHYHPHQWH� DO� GHVDUUROOR� GH� OD�
UHVLVWHQFLD�WHPSUDQD�� �(O�\HVR�UHWUDVD�OD�YHORFLGDG�GH�KLGUDWDFLyQ�GHO�DOXPLQDWR�WULFiOFLFR���
VLQ�HO�\HVR�IUDJXDUtD�UiSLGDPHQWH���������

�
(O� DO~PLQRIHUULWR� WHWUDFiOFLFR� �&�$)��� UHGXFH� OD� WHPSHUDWXUD� GH� IRUPDFLyQ� GHO�

FOtQNHU��D\XGDQGR�SRU�OR�WDQWR�D�OD�PDQXIDFWXUD�GHO�FHPHQWR���������
�
3URSLHGDGHV�GHO�&HPHQWR�3yUWODQG�

/D� PD\RU� SDUWH� GH� HVSHFLILFDFLRQHV� SDUD� HO� &HPHQWR� 3yUWODQG� OLPLWDQ� VX�
FRPSRVLFLyQ�TXtPLFD�\�VXV�SURSLHGDGHV�ItVLFDV���(Q�JHQHUDO��ODV�SUXHEDV�GH�ODV�SURSLHGDGHV�
ItVLFDV� GHO� FHPHQWR� GHEHU� VHU� XWLOL]DGDV� H[FOXVLYDPHQWH� SDUD� HYDOXDU� ODV� SURSLHGDGHV� GHO�
FHPHQWR�PiV�TXH�SDUD�HO�FRQFUHWR��
��
)LQXUD��

,QIOX\H�HQ�HO�FDORU�OLEHUDGR�\�HQ�OD�YHORFLGDG�GH�KLGUDWDFLyQ���$�PD\RU�ILQXUD�PD\RU�
UDSLGH]�GH�KLGUDWDFLyQ��SRU� OR� WDQWR�PD\RU�GHVDUUROOR�GH�UHVLVWHQFLD�� �/RV�HIHFWRV�TXH�XQD�
PD\RU� ILQXUD� SURYRFD� VREUH� OD� UHVLVWHQFLD� VH� PDQLILHVWDQ� SULQFLSDOPHQWH� GXUDQWH� ORV�
SULPHURV�VLHWH�GtDV���/D�ILQXUD�VH�PLGH�SRU�PHGLR�GHO�HQVD\H�GHO�WXUELGtPHWUR��
�
6DQLGDG�

6H� UHILHUH� D� OD� FDSDFLGDG� GH� XQD� SDVWD� HQGXUHFLGD� SDUD� FRQVHUYDU� VX� YRO~PHQ�
GHVSXpV�GHO�IUDJXDGR���/D�IDOWD�GH�H[SDQVLyQ�GHVWUXFWLYD�UHWUDVDGD�R�VDQLGDG�HV�SURYRFDGD�
SRU�XQ�H[FHVR�HQ�ODV�FDQWLGDGHV�GH�FDO�OLEUH�R�GH�PDJQHVLD��
�
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&RQVLVWHQFLD�
6H� UHILHUH� D� OD� PRYLOLGDG� UHODWLYD� GH� XQD� SDVWD� GH� FHPHQWR� R� PRUWHUR� UHFLpQ�

PH]FODGR�R�ELHQ�D�VX�FDSDFLGDG�GH�IOXLU��
�
7LHPSR�GH�)UDJXDGR�

/RV� WLHPSRV� GH� IUDJXDGR� LQGLFDQ� VL� OD� SDVWD� HVWD� GHVDUUROODQGR� VXV� UHDFFLRQHV� GH�
KLGUDWDFLyQ� GH� PDQHUD� QRUPDO�� � (O� \HVR� UHJXOD� HO� WLHPSR� GH� IUDJXDGR� HQ� HO� FHPHQWR���
7DPELpQ� LQIOX\HQ� VREUH� HO� WLHPSR� GH� IUDJXDGR� OD� ILQXUD� GHO� FHPHQWR�� OD� UHODFLyQ� DJXD�
FHPHQWR�\�ORV�DGLWLYRV�XVDGRV��
�
&DORU�GH�KLGUDWDFLyQ�

(V�HO�FDORU�TXH�VH�JHQHUD�FXDQGR�UHDFFLRQDQ�HO�DJXD�\�HO�FHPHQWR���/D�FDQWLGDG�GH�
FDORU�JHQHUDGR�GHSHQGH�SULQFLSDOPHQWH�GH�OD�FRPSRVLFLyQ�TXtPLFD�GHO�FHPHQWR��VLHQGR�HO�
DOXPLQDWR�WULFiOFLFR�\�HO�VLOLFDWR�WULFiOFLFR�ORV�FRPSXHVWRV�SDUWLFXODUPHQWH�UHVSRQVDEOHV�GHO�
HOHYDGR�GHVDUUROOR�GH�FDORU�� LQIOX\H� OD� UHODFLyQ�DJXD�FHPHQWR��/D� ILQXUD�GHO�FHPHQWR�\� OD�
WHPSHUDWXUD� GH� FXUDGR�� � ,QFUHPHQWRV� HQ� OD� UHODFLyQ� DJXD� FHPHQWR�� HQ� OD� ILQXUD� \� HQ� OD�
WHPSHUDWXUD�GH�FXUDGR�DXPHQWDQ�HO�FDORU�GH�KLGUDWDFLyQ��
�

/DV� FDQWLGDGHV� DSUR[LPDGDV� GH� FDORU� JHQHUDGR� GXUDQWH� ORV� SULPHURV� VLHWH� GtDV��
WRPDQGR�FRPR������DO�GHO�FHPHQWR�3yUWODQG�QRUPDO�7LSR�,��VRQ�ODV�VLJXLHQWHV��
7LSR�,,�� PRGHUDGR� � � � � ����D�����
7LSR�,,,� DOWD�UHVLVWHQFLD�D�HGDG�WHPSUDQD� � KDVWD������
7LSR�,9� EDMR�FDORU�GH�KLGUDWDFLyQ� � � ����D�����
7LSR�9�� UHVLVWHQWH�D�ORV�VXOIDWRV� � � ����D�����
�

(O� &HPHQWR� 3yUWODQG� HV� XQ�PDWHULDO� VHQVLEOH� D� OD� KXPHGDG�� VL� VH�PDQWLHQH� VHFR��
PDQWHQGUi� LQGHILQLGDPHQWH� VX� FDOLGDG�� � 8Q� FHPHQWR� 3yUWODQG� TXH� GXUDQWH� VX�
DOPDFHQDPLHQWR� KD\D� HVWDGR� HQ� FRQWDFWR� FRQ� DLUH� K~PHGR�R� FRQ� KXPHGDG�� IUDJXDUi�PiV�
OHQWDPHQWH�\�WHQGUi�PHQRU�UHVLVWHQFLD�TXH�XQ�FHPHQWR�TXH�VH�KXELHUD�PDQWHQLGR�VHFR���������

�
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0,1(5$/�75,2;,'2�$*5(*$'2��07$��
�
� (O� PLQHUDO� WULy[LGR� DJUHJDGR� �07$�� KD� VLGR� XQ� PDWHULDO� LQYHVWLJDGR� FRPR� XQ�
FRPSXHVWR� SRWHQFLDO� TXH� VHOOD� HO� FDPLQR� GH� ODV� FRPXQLFDFLRQHV� HQWUH� HO� VLVWHPD� GH�
FRQGXFWRV�UDGLFXODUHV�\�OD�VXSHUILFLH�H[WHUQD�GHO�GLHQWH� �������HO�FXDO�IXH�GHVDUUROODGR�SRU�HO�
'U��0DKPRXG�7RUDELQHMDG�HQ�OD�8QLYHUVLGDG�GH�/RPD�/LQGD�HQ����������������
�
�� (O� 07$� �PLQHUDO� WULy[LGR� DJUHJDGR�� HV� XQ� SROYR� TXH� FRQVWD� GH� SDUWtFXODV� ILQDV�
KLGURItOLFDV�TXH�IUDJXDQ�HQ�SUHVHQFLD�GH�KXPHGDG� ����� �������/D�KLGUDWDFLyQ�GHO�SROYR�JHQHUD�
XQ� JHO� FRORLGDO� TXH� IRUPD� XQD� HVWUXFWXUD� GXUD� \� FRQVLVWHQWH�� � (O� PDWHULDO� 07$� HVWi�
FRPSXHVWR�SULQFLSDOPHQWH�SRU�SDUWtFXODV�GH�VLOLFDWR�WULFiOFLFR��DOXPLQDWR�WULFiOFLFR��VLOLFDWR�
GLFiOFLFR��DOXPLQDWR�IpUULFR�WHWUDFiOFLFR��y[LGR�GH��ELVPXWR��\�VXOIDWR�GH�FDOFLR�GLKLGUDWDGR�
�������������

� (O� WLHPSR�GH� IUDJXDGR�GHO�PDWHULDO� HVWi� HQWUH� WUHV�\� FXDWUR�KRUDV�� � HV�XQ� FHPHQWR�
PX\�DOFDOLQR��FRQ�XQ�S+�GH������ ����� ���� ����� � � � �(VWH�S+�HV�PX\�VLPLODU�DO�GHO�+LGUy[LGR�GH�
&DOFLR�� \� SXHGH� SRVLELOLWDU� HIHFWRV� DQWLEDFWHULDQRV�� � WLHQH� XQD� IXHU]D� FRPSUHVLYD� EDMD�� OR�
TXH�SURYRFD�TXH�QR�SXHGD�VHU�XVDGR�HQ�iUHDV�IXQFLRQDOHV�� �2WUDV�FDUDFWHUtVWLFDV�GHO�07$�
VRQ�VX�EDMD�VROXELOLGDG�\�XQD�UDGLRSDFLGDG�PD\RU�TXH�OD�GHQWLQD���$GHPiV��KD�GHPRVWUDGR�
XQD� EXHQD� ELRFRPSDWLELOLGDG� ����� ����� XQ� H[FHOHQWH� VHOODGR� D� OD� PLFURILOWUDFLyQ�� XQD� EXHQD�
DGDSWDFLyQ�PDUJLQDO�\�SDUHFH�TXH�UHGXFH�OD�PLFURILOWUDFLyQ�GH�EDFWHULDV������������������

� +D�VLGR�XVDGR�DOUHGHGRU�GH� WRGR�HO�PXQGR��FRQ�PXFKDV�DSOLFDFLRQHV�FOtQLFDV�WDOHV�
FRPR�� EDUUHUDV� DSLFDOHV� HQ� GLHQWHV� FRQ� iSLFHV� LQPDGXURV�� UHSDUDFLyQ� GH� SHUIRUDFLRQHV�
UDGLFXODUHV��HQ�REWXUDFLRQHV�UHWUyJUDGDV�\�HQ�UHFXEULPLHQWR�SXOSDU�GLUHFWR� ����� � � � �$GHPiV��
SXHGH� VHU� HO� ~QLFR�TXH� FRQVLVWHQWHPHQWH�SHUPLWH� UHJHQHUDFLyQ�GHO� OLJDPHQWR�SHULRGRQWDO��
DSRVLFLyQ�GH�WHMLGR�SDUHFLGR�DO�FHPHQWR�\�IRUPDFLyQ�yVHD�����������(VWXGLRV�KLVWROyJLFRV�KDQ�
UHYHODGR�TXH� LQGXFH� OD�FHPHQWR�JpQHVLV�\� OD� IRUPDFLyQ�yVHD�FRQ�XQ�PtQLPR�GH�UHVSXHVWD�
LQIODPDWRULD������������������
�
�
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� &RPR�\D�VH�KDEtD�GLFKR�DQWHULRUPHQWH�HO�07$�VH�FRPSRQH�SULQFLSDOPHQWH�GH� ORV�
VLOLFDWRV�WULFiOFLFRV��HO�DOXPLQLR�WULFiOFLFR��HO�y[LGR�WULFiOFLFR�\�HO�y[LGR�GH�VLOLFDWR�������HQ�
WRWDO�DSUR[LPDGDPHQWH����SRU�OR�FXDO�HO�07$�WLHQH�ORV�PLVPRV�FRPSRQHQWHV�TXH�HO�FHPHQWR�
GH�3yUWODQG�FRQ�OD�~QLFD�GLIHUHQFLD�TXH�HO�07$�FRQWLHQH�y[LGR�GH�ELVPXWR�HO�FXDO�EULQGD�DO�
PDWHULDO�UDGLRSDFLGDG� ������ � � � �/D�FDQWLGDG�GH�y[LGR�GH�ELVPXWR�TXH�FRQWLHQH�HO�07$�HV�HO�
����GHO�WRWDO�GHO�SHVR�GHO�FHPHQWR��������������
�
3UHSDUDFLyQ�GHO�07$�

(O�07$�GHEH�VHU�SUHSDUDGR�LQPHGLDWDPHQWH�DQWHV�GH�VX�XVR��(O�SROYR���LGHDOPHQWH�
�� JU�� SRU� SRUFLyQ�� GHEH� VHU�PH]FODGR� FRQ� DJXD� HVWpULO� HQ� XQD� SURSRUFLyQ� GH� ���� HQ� XQD�
ORVHWD�R�HQ�SDSHO�FRQ�XQD�HVSiWXOD�GH�SOiVWLFR�R�PHWDO�SDUD�GDU�XQD�FRQVLVWHQFLD�PDQHMDEOH�
���������������/D�PH]FOD�VH�OOHYD�FRQ�XQ�LQVWUXPHQWR�GH�PHWDO�R�SOiVWLFR�D�VX�VLWLR�GH�XWLOL]DFLyQ��
6L�HO�iUHD�GH�DSOLFDFLyQ�HV�PX\�K~PHGD��pVWD�SXHGH�VHU�UHPRYLGD�FRQ�XQD�JDVD�R�DOJRGyQ��
(O�07$� UHTXLHUH�KXPHGDG�SDUD� IUDJXDU�� VH�SXHGH� FRQGHQVDU�SRU�PHGLR�GH�XQD�EROLWD�GH�
DOJRGyQ�K~PHGD�R�XQD�SXQWD�GH�SDSHO���������������$O�GHMDU�OD�PH]FOD�HQ�OD�ORVHWD�R�HQ�HO�SDSHO�
VH�RULJLQD�OD�GHVKLGUDWDFLyQ�GHO�PDWHULDO�DGTXLULHQGR�XQD�FRQWH[WXUD�VHFD����������

�
'HVSXpV�GH�DEULU�XQ�VREUH�GH�07$��HO�SROYR�QR�XWLOL]DGR��GHEH�VHU�DOPDFHQDGR�HQ�

FRQWHQHGRUHV�VHOODGRV�KHUPpWLFDPHQWH�\�OHMRV�GH�OD�KXPHGDG���SDUD�VX�IXWXUD�XWLOL]DFLyQ�HQ�
RWURV�WUDWDPLHQWRV���(O�LQFRQYHQLHQWH�SULQFLSDO�GHO�07$�HV�VX�GLItFLO�PDQHMR��SRU�OR�TXH�VH�
UHTXLHUH�SUiFWLFD��������������

�
7LHPSR�GH�HQGXUHFLPLHQWR�
� /D�KLGUDWDFLyQ�GHO�07$�UHVXOWD�HQ�XQ�JHO�FRORLGDO�TXH�VROLGLILFD�HQ�XQ�SURPHGLR�GH�
�� D� �� KRUDV�� ODV� FDUDFWHUtVWLFDV� GHO� DJUHJDGR� GHSHQGH� GHO� WDPDxR� GH� OD� SDUWtFXOD�� GH� OD�
SURSRUFLyQ�SROYR�OtTXLGR��WHPSHUDWXUD��SUHVHQFLD�GH�DJXD�\�DLUH�FRPSULPLGR����
�

/D�DPDOJDPD�KD�VLGR�HO�PDWHULDO�TXH�PXHVWUD�WLHPSR�GH�HQGXUHFLPLHQWR�PiV�FRUWR�\�
HO�07$�HO�PiV�ODUJR��(Q�WpUPLQRV�JHQHUDOHV�D�PD\RU�UDSLGH]�GH�IUDJXDGR�GHO�PDWHULDO��PiV�
UiSLGR�VH�FRQWUDH��(VWH� IHQyPHQR�SXHGH�H[SOLFDU�SRUTXH�HO�07$�WLHQH�VLJQLILFDWLYDPHQWH�
PHQRV�SLJPHQWDFLyQ�\�ILOWUDFLyQ�EDFWHULDQD�TXH�RWURV�PDWHULDOHV��\D�TXH�DO�WHQHU�XQ�WLHPSR�
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GH�HQGXUHFLPLHQWR�PD\RU�TXH�RWURV�PDWHULDOHV�FRQ�ORV�TXH�HV�FRPSDUDGR��DPDOJDPD��,50��
6XSHU�� (%$���� KDFH� TXH� VXIUD� PHQRU� FRQWUDFFLyQ� \� GH� DOOt� VXV� ySWLPDV� FXDOLGDGHV� GH�
VHOODGR����������
�
5HVLVWHQFLD�FRPSUHVLYD�

'HELGR�D�TXH�ORV�PDWHULDOHV�GH�REWXUDFLyQ�DSLFDO�QR�VRSRUWDQ�XQD�SUHVLyQ�GLUHFWD��OD�
UHVLVWHQFLD� FRPSUHVLYD� GH� HVWRV�PDWHULDOHV� QR� HV� WDQ� LPSRUWDQWH�� FRPR� HQ� ORV�PDWHULDOHV�
XVDGRV�SDUD�UHSDUDU�GHIHFWRV�HQ�OD�VXSHUILFLH�RFOXVDO����������

�
/D� IXHU]D�FRPSUHVLYD�GHO�07$�HQ����GtDV� HV�GH�DOUHGHGRU�GH����0SD�� OD� FXDO� HV�

FRPSDUDEOH�D� OD�GHO�,50�\�6XSHU(%$���SHUR�VLJQLILFDWLYDPHQWH�PHQRU�TXH�OD�DPDOJDPD��
TXH�HV�GH�����0SD����������
�
0LFURILOWUDFLyQ�

&XDQGR� XQ� WUDWDPLHQWR� QR� TXLU~UJLFR� IUDFDVD� HQ� OD� UHSDUDFLyQ� GH� XQD� OHVLyQ�
SHULDSLFDO� GH� RULJHQ� HQGRGyQWLFR� R� HO� UHWUDWDPLHQWR� HV� FRQWUDLQGLFDGR�� HO� WUDWDPLHQWR�
TXLU~UJLFR�HV�QHFHVDULR��(VWH� WUDWDPLHQWR�FRQVLVWH�HQ� OD�H[SRVLFLyQ�GHO�iSLFH� LQYROXFUDGR��
DSLFHFWRPtD�� SUHSDUDFLyQ�GH� OD� FDYLGDG�\� OD� REWXUDFLyQ� UHWUyJUDGD�GH� pVWD��/DV� FDYLGDGHV�
GHEHQ� VHU� REWXUDGDV� FRQ� VXVWDQFLDV� ELRFRPSDWLEOHV� TXH� SUHYHQJDQ� HO� HJUHVR� GH� SRWHQWHV�
FRQWDPLQDQWHV�D�ORV�WHMLGRV�SHULDSLFDOHV������������������
�
���������� (O�SULQFLSDO�REMHWLYR�GH�XQ�PDWHULDO�GH�REWXUDFLyQ�UHWUyJUDGD�HV�SURYHHU�XQ�VHOODGR�
DSLFDO�TXH�SUHYHQJD�HO�PRYLPLHQWR�GH�EDFWHULDV�\�OD�GLIXVLyQ�GH�SURGXFWRV�EDFWHULDQRV�D�ORV�
WHMLGRV�SHULDSLFDOHV��9DULRV�DXWRUHV�KDQ�SURSXHVWR�TXH�XQ�PDWHULDO�GH�REWXUDFLyQ�UHWUyJUDGD�
LGHDO� GHEH� VHU� IiFLO� GH� PDQLSXODU�� UDGLRSDFR�� GLPHQVLRQDOPHQWH� HVWDEOH�� QR� DEVRUELEOH��
LQVROXEOH��DGKHVLYR�D�OD�GHQWLQD��QR�Wy[LFR�\�ELRFRPSDWLEOH��������������
�
������������6H�HYDOXy�OD�PLFURILOWUDFLyQ�GHO�07$�\�DPDOJDPD�FRQ�DOWR�FRQWHQLGR�GH�FREUH�HQ�
GLHQWHV�FRQ�REWXUDFLyQ�UHWUyJUDGD�FRQ�HO�PpWRGR�GH�ILOWUDFLyQ�GH�IOXLGRV�SRU�XQ�SHUtRGR�GH�
���VHPDQDV��GRQGH�HO�VLVWHPD�FDXVy�PRYLPLHQWR�HQ�FXDWUR�SRVLEOHV�SXQWRV�GH�ORV�GLHQWHV��D��
D�WUDYpV�GHO�iUHD�LQWHUIDVH�HQWUH�HO�PDWHULDO�GH�REWXUDFLyQ�\�OD�HVWUXFWXUD�GHQWDULD��E��HQWUH�HO�
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PDWHULDO� GH� REWXUDFLyQ� SURSLDPHQWH� GLFKR�� F�� D� WUDYpV� GH� OD� HVWUXFWXUD� GHQWDULD� �W~EXORV�
GHQWLQDOHV� R� FHPHQWR��� \� D� WUDYpV� GH� YDULRV� SXQWRV� GH� FRQH[LyQ� HQWUH� HO� VLVWHPD� GH�
PLFURILOWUDFLyQ�\�HO�GLHQWH��6H�HQFRQWUy�TXH�HO�JUXSR�VHOODGR�FRQ�DPDOJDPD�REWXYR�XQD�DOWD�
FRQGXFFLyQ�GH�IOXLGRV��PD\RU�TXH�HO�JUXSR�VHOODGR�FRQ�07$�GHVSXpV�GH�FXDWUR�VHPDQDV���
3RVLEOHPHQWH�FRQFOX\HQGR�TXH�HQWUH�OD�HVWUXFWXUD�GHQWDULD�\�OD�DPDOJDPD�GHVSXpV�GH�HVWH�
SHUtRGR�GH�WLHPSR�VH�HQFXHQWUDQ�iUHDV�VLJQLILFDWLYDV�GH�ILOWUDFLyQ�SRU�GRQGH�EDFWHULDV�\�VXV�
VXESURGXFWRV�SXHGHQ�HVFDSDU����������
�
,QGLFDFLRQHV�FOLQLFDV�GHO�07$��
��5HFXEULPLHQWRV�SXOSDUHV�\�SXOSRWRPtDV��
� (O� SURFHGLPLHQWR� GHO� UHFXEULPLHQWR� SXOSDU� VH� EDVD� SULQFLSDOPHQWH� VREUH� OD�
FDSDFLGDG�GHO�WHMLGR�SXOSDU�SDUD�UHSDUDUVH��9DULRV�IDFWRUHV�DIHFWDQ�HVWH�SURFHVR��OD�HGDG��OD�
FRQGLFLyQ�SHULRGRQWDO�� HO� HVWDGtR�GH� IRUPDFLyQ� UDGLFXODU�� � HO� WDPDxR�GH� OD� H[SRVLFLyQ�� VX�
QDWXUDOH]D��WUDXPiWLFD��PHFiQLFD�R�EDFWHULDQD��\�OD�FRQWDPLQDFLyQ�PLFURELDQD�GHO�VLWLR����������
�

/D� UHSDUDFLyQ� GH� ODV� H[SRVLFLRQHV� SXOSDUHV� QR� GHSHQGHQ� GHO� PDWHULDO� GH�
UHFXEULPLHQWR��SHUR�Vt�HVWi�UHODFLRQDGR�FRQ�OD�FDSDFLGDG�GH�HVWRV�PDWHULDOHV�SDUD�HYLWDU�OD�
ILOWUDFLyQ� EDFWHULDQD�� 6yOR� HVWiQ� LQGLFDGRV� HQ� GLHQWHV� FRQ� iSLFHV� LQPDGXURV� FXDQGR� VH�
H[SRQH�OD�SXOSD��\�VH�TXLHUH�PDQWHQHU�VX�YLWDOLGDG��(VWRV�WUDWDPLHQWRV�HVWiQ�FRQWUDLQGLFDGRV�
VL� H[LVWH� VLQWRPDWRORJtD� GH� SXOSLWLV� LUUHYHUVLEOH�� (O�07$� KD� GHPRVWUDGR� TXH� HVWLPXOD� OD�
IRUPDFLyQ� GH� SXHQWHV� GH� GHQWLQD� DG\DFHQWH� D� OD� SXOSD� GHQWDO�� (VWD� IRUPDFLyQ� GH� GHQWLQD�
SXHGH�VHU�GHELGD�D�OD�FDSDFLGDG�GH�VHOODGR��DOFDOLQLGDG�\�ELRFRPSDWLELOLGDG�R�SRVLEOHPHQWH�
D�RWUDV�SURSLHGDGHV�GHO�07$����������
�
��$SLFRIRUPDFLRQHV��

/D� FUHDFLyQ� GH� XQD� EDUUHUD� DSLFDO� FRQ�07$� HVWi� LQGLFDGD� HQ� GLHQWHV� FRQ� SXOSDV�
QHFUyWLFDV� \� iSLFHV� DELHUWRV�� 9DULRV� PDWHULDOHV� �KLGUy[LGR� GH� FDOFLR�� IRVIDWR� WULFiOFLFR��
FROiJHQR��IRVIDWR�GH�FDOFLR��HWF���VH�KDQ�HPSOHDGR�DQWHULRUPHQWH�FRPR�EDUUHUD�DSLFDO��SDUD�
TXH� OD� JXWDSHUFKD� SXHGD� FRQGHQVDUVH�� \� DVt� SUHYHQLU� XQD� SRVLEOH� H[WUXVLyQ� GH� PDWHULDO�
GXUDQWH�HO�WUDWDPLHQWR�GH�GLHQWHV�FRQ�HO�iSLFH�DELHUWR����������

�
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(O� SURFHGLPLHQWR� FOtQLFR� UHFRPHQGDGR� HQ� OD� XWLOL]DFLyQ� GHO� 07$� HQ� GLHQWHV�
SHUPDQHQWHV� FRQ� QHFURVLV� SXOSDU� \� iSLFHV� FRQ� IRUPDFLyQ� UDGLFXODU� LQFRPSOHWD� HV� HO�
VLJXLHQWH�� GHVSXpV� GH� DQHVWHVLDU�� DLVODU�� \� SUHSDUDU� XQ� DFFHVR� DGHFXDGR�� HO� VLVWHPD� GH�
FRQGXFWRV� UDGLFXODUHV�� VH� GHEH� GHVLQIHFWDU� LQVWUXPHQWDQGR� H� LUULJDQGR� FRQ� KLSRFORULWR� GH�
VRGLR�� 3DUD� GHVLQIHFWDU� HO� FRQGXFWR� UDGLFXODU�� VH� LQWURGXFH� HO� KLGUy[LGR� GH� FDOFLR� FRPR�
PHGLFDPHQWR�LQWUDFRQGXFWR�SRU�XQD�VHPDQD��'HVSXpV�GH�LUULJDU�HO�FRQGXFWR�UDGLFXODU�FRQ�
KLSRFORULWR� GH� VRGLR� \� HOLPLQDU� HO� KLGUy[LGR� GH� FDOFLR�� VH� VHFD� FRQ� SXQWDV� GH� SDSHO�� VH�
PH]FOD�HO�SROYR�GHO�07$�FRQ�DJXD�HVWpULO�\�VH� OOHYD� OD�PH]FOD�FRQ�XQ�SRUWDDPDOJDPD�DO�
FRQGXFWR��3RVWHULRUPHQWH��VH�FRQGHQVD�HO�07$�KDFLD�HO�iSLFH�GH�OD�UDt]�FRQ�FRQGHQVDGRUHV�
R�SXQWDV�GH�SDSHO��FUHDQGR�XQ�WDSyQ�DSLFDO�GH�07$�GH���D���PP��\�VH�YHULILFD�VX�H[WHQVLyQ�
UDGLRJUiILFDPHQWH��6L� OD�REWXUDFLyQ�GH� OD�EDUUHUD�DSLFDO� IDOOD�HQ�HO�SULPHU� LQWHQWR�VH�GHEH�
ODYDU�HO�07$�FRQ�DJXD�HVWpULO�\�UHSHWLU�HO�SURFHGLPLHQWR��&RORFDU�XQD�WRUXQGD�GH�DOJRGyQ�
K~PHGD� HQ� HO� FRQGXFWR� \� FHUUDU� HO� DFFHVR� SUHSDUDGR� GH� OD� FDYLGDG� FRQ� XQ� PDWHULDO� GH�
REWXUDFLyQ�WHPSRUDO�SRU�OR�PHQRV�GH�WUHV�D�FXDWUR�KRUDV��2EWXUDU�HO�UHVWR�GHO�FRQGXFWR�FRQ�
JXWDSHUFKD� R� FRQ� UHVLQD� HQ� GLHQWHV� FRQ� SDUHGHV� GHOJDGDV� FRPR� HVWi� LQGLFDGR�� \� VHOODU� OD�
FDYLGDG�GH�DFFHVR�FRQ�XQD�UHVWDXUDFLyQ�GHILQLWLYD��(YDOXDU�\�YDORUDU�OD�FLFDWUL]DFLyQ�DSLFDO�
FOtQLFD�\�UDGLRJUiILFDPHQWH��������������
�
��3HUIRUDFLRQHV�5DGLFXODUHV��
� /DV�SHUIRUDFLRQHV�GHQWDOHV�SXHGHQ�RFXUULU�GXUDQWH�HO�SURFHGLPLHQWR�HQGRGyQWLFR�R�
HQ�OD�SUHSDUDFLyQ�SDUD�SRVWHV�\�WDPELpQ�FRPR�UHVXOWDGR�GH�OD�H[WHQVLyQ�GH�XQD�UHDEVRUFLyQ�
HQ� ORV� WHMLGRV� UDGLFXODUHV�� /D� UHSDUDFLyQ� GH� OD� SHUIRUDFLyQ� GHVSXpV� GH� XQ� SURFHGLPLHQWR�
DFFLGHQWDO� R� FRPR� FRQVHFXHQFLD� GH� XQD� UHDEVRUFLyQ� LQWHUQD� SXHGH� VHU� UHDOL]DGD�
LQWUDFRURQDOPHQWH�R�PHGLDQWH�XQ�SURFHGLPLHQWR�TXLU~UJLFR��������������
�

/RV�IDFWRUHV�TXH�DIHFWDQ�DO�SURQyVWLFR�VRQ�HO� WDPDxR�GH� OD�SHUIRUDFLyQ��HO�GDxR�DO�
KXHVR� \� OLJDPHQWR�� HO� WLHPSR� HQWUH� OD� SHUIRUDFLyQ� \� OD� UHSDUDFLyQ�� OD� KDELOLGDG� SDUD�
FRQVHJXLU� XQ� VHOODGR� KHUPpWLFR�� \� VL� OD� SHUIRUDFLyQ� HV� VXSUDyVHD� R� LQIUDyVHD�� � (O�
SURFHGLPLHQWR�FOtQLFR�GHSHQGH�GH�OD�ORFDOL]DFLyQ�GH�OD�SHUIRUDFLyQ������������
�
�
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�� (Q�HO�FDVR�GH�XQD�SHUIRUDFLyQ�HQ�OD�IXUFD����
3ULPHUR��VH�OLPSLD�OD�]RQD�FRQ�KLSRFORULWR�GH�VRGLR�R�VXHUR�VDOLQR��/XHJR�VH�ORFDOL]DQ�ORV�
FRQGXFWRV�\�OD�SHUIRUDFLyQ���3RU�~OWLPR�VH�SURFHGH�D�OD�LQVWUXPHQWDFLyQ�\�REWXUDFLyQ��SDUD�
GHVSXpV�UHSDUDU�OD�SHUIRUDFLyQ��R�ELHQ�VH�SXHGH�UHSDUDU�OD�SHUIRUDFLyQ�\�OXHJR�LQVWUXPHQWDU�
\�REWXUDU�ORV�FRQGXFWRV����������
���
6L� HV�QHFHVDULR�� VH� FRORFD�XQD�PDWUL]� LQWHUQD�DQWHV�GHO�07$�� �6H�PH]FOD�HO�07$�FRQ�HO�
DJXD� HVWpULO� \� VH� FRORFD� HQ� OD� SHUIRUDFLyQ� FRQ� XQ� SRUWD�DPDOJDPDV� SHTXHxR�� 7UDV� OD�
UHSDUDFLyQ�VH�FRORFD�XQD�EROLWD�GH�DOJRGyQ�K~PHGD�MXQWR�DO�07$��\�VH�VHOOD�OD�DSHUWXUD�FRQ�
XQD� REWXUDFLyQ� SURYLVLRQDO�� /XHJR�� VH� UHWLUD� HO� SURYLVLRQDO� �FRPR� PtQLPR� WUHV� R� FXDWUR�
KRUDV�GHVSXpV��HQ�OD�VLJXLHQWH�FLWD�SDUD�SRQHU�HO�PDWHULDO�GH�REWXUDFLyQ�SHUPDQHQWH����������
�
�� (Q�HO�FDVR�GH�XQD�SHUIRUDFLyQ�ODWHUDO��HQ�HO�WHUFLR�PHGLR�GH�OD�UDt]����
6LHPSUH� VH� SURFHGH� SULPHUR� D� OD� LQVWUXPHQWDFLyQ� \� OD� REWXUDFLyQ� GH� ORV� FRQGXFWRV�� SDUD�
GHVSXpV�UHSDUDU�OD�SHUIRUDFLyQ�GH�OD�PDQHUD�GHVFULWD�DQWHULRUPHQWH����������
�
�� (Q�HO�FDVR�GH�XQD�SHUIRUDFLyQ�HQ�HO�WHUFLR�DSLFDO�GH�OD�UDt]����
(O�07$� VH� GHEH� GH� FRORFDU� SDUD� IRUPDU� XQ� WDSyQ� DSLFDO� GH� WUHV� D� FLQFR�PLOtPHWURV�� 6H�
FRORFD� FRQ� XQ� SRUWD�DPDOJDPDV�PX\� SHTXHxR��'HVSXpV� VH� FRORFD� XQD� EROLWD� GH� DOJRGyQ�
K~PHGD��\�VH�VHOOD�OD�DSHUWXUD�FRQ�XQ�SURYLVLRQDO��(Q�OD�VLJXLHQWH�FLWD��PtQLPR�WUHV�R�FXDWUR�
KRUDV�GHVSXpV��VH�REWXUD�HO�UHVWR�GHO�FRQGXFWR�FRQ�JXWDSHUFKD�\�FHPHQWR�VHOODGRU��$O�ILQDO��
VH�FRORFD�XQ�PDWHULDO�GH�REWXUDFLyQ�SHUPDQHQWH����������
�
�� (Q�OD�UHSDUDFLyQ�GH�XQD�UHDEVRUFLyQ�LQWHUQD�SHUIRUDQWH����
6H� SURFHGH� D� OD� OLPSLH]D� \� FRQIRUPDFLyQ� GHO� FRQGXFWR�� 6H� XWLOL]D� KLSRFORULWR� GH� VRGLR�
GXUDQWH�OD�SUHSDUDFLyQ��H�KLGUy[LGR�GH�FDOFLR�HQWUH�FLWDV��SDUD�DVt�D\XGDU�D�OLPSLDU�HO�GHIHFWR�
\�D�OD�YH]�GLVPLQXLU�HO�VDQJUDGR��(Q�OD�VLJXLHQWH�FLWD��VH�TXLWD�HO�KLGUy[LGR�GH�FDOFLR��\�VH�
REWXUD� FRQ�JXWDSHUFKD�\� FHPHQWR� HO� FRQGXFWR�� H[FHSWR� HO� GHIHFWR�� HQ� HO� TXH� VH� FRORFD� HO�
07$�� 3DUD� TXH� IUDJ�H� HO� 07$�� VH� SRQH� HQFLPD� XQD� EROLWD� GH� DOJRGyQ� K~PHGD�� (Q� OD�
VLJXLHQWH�FLWD��HOLPLQDPRV�OD�EROLWD�GH�DOJRGyQ��\�VH�SURFHGH�D�OD�REWXUDFLyQ�SHUPDQHQWH�����������
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�
3DUD�FRQVHJXLU�XQ�EXHQ�VHOODGR��HV�LPSRUWDQWH�VLHPSUH�FRPSUREDU�OD�GXUH]D�GHO�07$�DQWHV�
GH�OD�FRORFDFLyQ�GHO�PDWHULDO�GH�REWXUDFLyQ�SHUPDQHQWH����
�
��2EWXUDFLyQ�UHWUyJUDGD��

1XPHURVRV�VXVWDQFLDV�KDQ�VLGR�XWLOL]DGDV�FRPR�PDWHULDOHV�GH�REWXUDFLyQ�UHWUyJUDGD��
/D� SULQFLSDO� GHVYHQWDMD� GH� HVWRV� PDWHULDOHV� LQFOX\H� VX� SRFD� FDSDFLGDG� SDUD� SUHYHQLU� HO�
HJUHVR� GH� LUULWDQWHV� GH� ORV� FRQGXFWRV� UDGLFXODUHV� LQIHFWDGRV� D� ORV� WHMLGRV� SHULDSLFDOHV�� OD�
DXVHQFLD�GH�XQD�FRPSOHWD�ELRFRPSDWLELOLGDG�FRQ�ORV�WHMLGRV�YLWDOHV��\�VX�LQFDSDFLGDG�SDUD�
SURPRYHU�OD�UHJHQHUDFLyQ�GH�ORV�WHMLGRV�SHULDSLFDOHV�D�VX�HVWDGR�QRUPDO����������
�
������������(O� VLVWHPD� GH� DGKHVLyQ� D� XQ� OLJDPHQWR� SHULRGRQWDO� IXQFLRQDO�� FRQVLVWH� HQ� XQ�
FHPHQWR�VDQR��OLJDPHQWR�SHULRGRQWDO�\�KXHVR��/D�FDSDFLGDG�GH�SHUPLWLU�OD�UHJHQHUDFLyQ�GH�
HVWH� VLVWHPD� HV� GHVHDEOH� SDUD� FXDOTXLHU�PDWHULDO� XVDGR� GHQWUR� GHO� FRQGXFWR� UDGLFXODU�� HQ�
DSH[LILFDFLRQHV�� VHOOH� GH� SHUIRUDFLRQHV�� REWXUDFLyQ� UHWUyJUDGD�� R� FXDOTXLHU� SURFHGLPLHQWR�
GLVHxDGR� SDUD� VHOODU� XQD� FRPXQLFDFLyQ� HQWUH� HO� FRQGXFWR� UDGLFXODU� \� HO� WHMLGR� SHULDSLFDO��
(VWXGLRV� KLVWROyJLFRV� KDQ� UHSRUWDGR� TXH� QXHYR� FHPHQWR� SXHGH� VHU� IRUPDGR� DG\DFHQWH� D�
SRFRV�PDWHULDOHV�GHQWDOHV�FXDQGR�VRQ�FRORFDGRV�HQ�FRQWDFWR�FRQ�ORV�WHMLGRV�SHULRGRQWDOHV��
(VWRV�PDWHULDOHV�LQFOX\H�HO�07$����������

�
� 8QD�YHUGDGHUD�UHJHQHUDFLyQ�UHTXLHUH�OD�LQWHUDFFLyQ�HQWUH�RVWHREODVWRV��ILEUREODVWRV�\�
FHPHQWREODVWRV�� \� HVWRV� ~OWLPRV� VRQ� HO� WLSR� GH� FpOXOD� PiV� DSURSLDGRV� SDUD� HVWXGLDU� ORV�
HIHFWRV�GH�ORV�PDWHULDOHV�HQGRGyQWLFRV�VREUH�OD�FHPHQWRJpQHVLV��(Q�XQ�HVWXGLR�VH�GHPRVWUy�
TXH� HO� 07$� VH� DGKLHUH� D� FpOXODV� FHPHQWREOiVWLFDV�� IDFWRUHV� GH� FUHFLPLHQWR�� P51$�� \�
H[SUHVLyQ� GH� SURWHtQDV� LQYROXFUDGDV� HQ� XQ� SURFHVR� GH� PLQHUDOL]DFLyQ�� (VWRV� UHVXOWDGRV�
VRSRUWDQ� TXH� HO�07$� HV� XQ�PDWHULDO� FHPHQWR� FRQGXFWRU� \D� TXH� SHUPLWH� OD� H[SUHVLyQ� GH�
JHQHV� \� SURWHtQDV� LQYROXFUDGDV� FRQ� HO� SURFHVR� GH� OD� FHPHQWRJpQHVLV� ���������
�
�
�
�
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07$�%/$1&2�
�

8QD� GH� ODV� GHVYHQWDMDV� GHO� 07$� JULV� SXHVWR� HQ� XQD� FDYLGDG� GH� REWXUDFLyQ�
UHWUyJUDGD��HV�TXH�HVWH�PDWHULDO�SXHGH�FRPSURPHWHU�DSDUHQWHPHQWH�OD�HVWpWLFD�GH�ORV�GLHQWHV�
WUDWDGRV�� 3RU� HVWH� PRWLYR� VH� KD� LQWURGXFLGR� UHFLHQWHPHQWH� HO� 07$� EODQFR�� LQWHQWDQGR�
HOLPLQDU�OD�SLJPHQWDFLyQ�GH�ORV�GLHQWHV�\�GH�ORV�WHMLGRV�DG\DFHQWHV��7HQLHQGR�HQ�FXHQWD�HVWD�
YHQWDMD��HO�07$�EODQFR�KD�VLGR�XWLOL]DGR�SDUD�RIUHFHU�XQ�VREUHVHOODGR�DO�SLVR�GH�OD�FiPDUD�
SXOSDU��SRU�HMHPSOR�HQ�FDVRV�GH�FRQGXFWRV�SUHSDUDGRV�SDUD�Q~FOHR��RIUHFLpQGRVH�XQ�PHMRU�
VHOODGR� FRQWUD� OD� SHQHWUDFLyQ�PLFURELDQD�� /D� IyUPXOD� GH� HVWH�PDWHULDO� UHVXOWD� IiFLOPHQWH�
PDQLSXODEOH� \� FRPSDFWDGR� GHQWUR� GH� ORV� FRQGXFWRV� UDGLFXODUHV�� 3RU� OR� WDQWR�� HO� 07$�
EODQFR�KD�GHPRVWUDGR�TXH�QR�H[LVWH�SLJPHQWDFLyQ�HQ�QLQJXQR�GH� ORV�GLHQWHV� WUDWDGRV�FRQ�
HVWH�QXHYR�PDWHULDO�FRQILUPDQGR�OD�FDSDFLGDG�HVWpWLFD�TXH�EULQGD����������

�
(Q�XQ�HVWXGLR�UHDOL]DGR�SDUD�DQDOL]DU�OD�UHDFFLyQ�GHO�WHMLGR�FRQHFWLYR�VXEFXWiQHR�D�

WXERV� GH� GHQWLQD� FRQ� 07$� EODQFR� PRVWUy� ORV� VLJXLHQWHV� UHVXOWDGRV�� QXPHURVDV�
JUDQXODFLRQHV�VH�REVHUYDURQ�FHUFD�GH�OD�DSHUWXUD�GHO�WXER�\�JHQHUDOPHQWH�HQ�FRQWDFWR�FRQ�HO�
PDWHULDO�� $G\DFHQWH� D� OD� JUDQXODFLyQ� VH� HQFRQWUDURQ� iUHDV� H[WHQVDV� GH� WHMLGR� LUUHJXODU��
FRPR�XQ�SXHQWH�GH�WHMLGR��\�VH�HQFRQWUy�XQD�HVWUXFWXUD�HQ�HO�LQWHULRU�GH�ODV�SDUHGHV�GH�ORV�
W~EXORV� GHQWLQDOHV�� (VWD� HVWUXFWXUD� IRUPy� XQD� FDSD� TXH� IXH� REVHUYDGD� HQ� GLIHUHQWHV�
SURIXQGLGDGHV����������
�
'LIHUHQFLDV�TXtPLFDV�HQWUH�HO�07$�JULV�\�HO�EODQFR�
� (O�07$�JULV�KD� VLGR�XWLOL]DGR�HQ�QXPHURVDV�DSOLFDFLRQHV�FRPR�� � DSH[LILFDFLRQHV��
UHFXEULPLHQWR�SXOSDU�GLUHFWR��SXOSRWRPLDV�\�SHUIRUDFLRQHV�ODWHUDOHV�\�GH�IXUFD�TXH�QR�WLHQHQ�
FRPXQLFDFLyQ�FRQ�HO�PHGLR�EXFDO���������
�
� (O�07$�EODQFR�HV�XQ�QXHYR�WLSR�GH�07$��TXH�KD�VLGR�LQYHVWLJDGR�SULQFLSDOPHQWH�
DFHUFD� GH� VXV� SURSLHGDGHV�� HO� FRPSRUWDPLHQWR� GH� ORV� RVWHREODVWRV� KD� VLGR� GLIHUHQWH� HQ�
FRQWDFWR�FRQ�07$�EODQFR�FRPSDUDGR�FRQ�07$�JULV�� �3DUHFLHUD�TXH�OD�GLIHUHQFLD�HQWUH�HO�
FRORU�JULV�\�EODQFR�GHO�07$�UHSUHVHQWD�XQD�FRPSRVLFLyQ�TXtPLFD�GLIHUHQWH���������
�
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� 8QD�GH�ODV�SULQFLSDOHV�UD]RQHV�SDUD�LQWURGXFLU�HO�07$�EODQFR�FRPR�XQ�VXVWLWXWR�GHO�
07$� JULV� IXH� SURYHHU� XQ� WRQR� PiV� FHUFDQR� DO� FRORU� GH� ORV� GLHQWHV�� HQ� RSRVLFLyQ� GHO�
FRQWUDVWDQWH�FRORU�JULV�GHO�RWUR�FHPHQWR���6H�VDEH�TXH�YDULRV�GH�ORV�HOHPHQWRV�WUDQVLFLRQDOHV�
�&U��0Q��)H��&X���ORV�FXDOHV�WLHQHQ�HOHFWURQHV�OLEUHV��SURGXFHQ�FRORUHV�IXHUWHV�FXDQGR�HVWiQ�
HQ�VXV�IRUPDV�GH�y[LGR���$O�FRQWUDULR��ORV�y[LGRV�GH�HOHPHQWRV��TXH�QR�WLHQHQ�HOHFWURQHV�TXH�
VH�H[FLWDQ�IiFLOPHQWH�FRPR�0J��$O��6L��3��6��.��&D�\�7L�WLHQGHQ�D�VHU�EODQFRV�R�VLQ�FRORU���������
�
� /RV� UHVXOWDGRV� DQDOtWLFRV� UHYHODQ� TXH� ORV� FDPELRV� PiV� JUDQGHV� RFXUUHQ� HQ� ODV�
FRQFHQWUDFLRQHV� GH� R[LGR� GH� KLHUUR� �QHJUR�� \� R[LGR� GH� PDJQHVLR� �EODQFR�� FXDQGR� VH�
FRPSDUDQ�HO�07$�EODQFR�FRQ�HO�07$�JULV��
�
� (Q�FRQVHFXHQFLD�SDUHFH�UD]RQDEOH�VRVSHFKDU�TXH� OD�VLJQLILFDQWH�DXVHQFLD�GH�R[LGR�
GH� KLHUUR� HQ� HO�07$� EODQFR� HV� OD� FDXVD�PiV� SUREDEOH� GHO� FDPELR� HQ� HO� FRORU� GH� JULV� D�
EODQFR�FXDQGR�VRQ�FRPSDUDGRV���������
�
� /D�FRQFOXVLyQ�GH�HVWH�HVWXGLR�HV�TXH�ODV�FRQFHQWUDFLRQHV�GH�WULy[LGR�GH�GLDOXPLQLR�
�$O�2���� R[LGR� GH�PDJQHVLR� �0J2�� \� SDUWLFXODUPHQWH� R[LGR� GH� KLHUUR� �)H2�� HQ� HO�07$�
EODQFR� VRQ� FRQVLGHUDEOHPHQWH� PHQRUHV� TXH� ODV� HQFRQWUDGDV� HQ� HO� 07$� JULV�� � /DV�
GLIHUHQFLDV� REVHUYDGDV� GH� ODV� FRQFHQWUDFLRQHV� GH� )H2� VH� FUHH� TXH� HV� OD� SULQFLSDO�
UHVSRQVDEOH�GH�OD�YDULDFLyQ�GH�FRORU�HQWUH�07$�EODQFR�\�HO�JULV���������
�
� (O� HVWXGLR�GH� FDPSR�GH� HVWD� LQYHVWLJDFLyQ� VH�KDUi� HQ� UDWRQHV�GH� ODERUDWRULR� �0XV�
PXVFXOXV��SRU��OR�FXDO�VH�GHEH�FRQRFHU��XQ�SRFR�DFHUFD�GH�ORV�FXLGDGRV�\�FDUDFWHUtVWLFDV�TXH�
HVWRV�WLHQHQ��
�

(/�5$7Ï1��0XV�PXVFXOXV��
� (V�HO�DQLPDO�GH� ODERUDWRULR�PiV�H[WHQVDPHQWH�XWLOL]DGR� ������ � �6X�SHTXHxR� WDPDxR��
WHPSUDQD�SXEHUWDG��IHUWLOLGDG��FRUWR�SHUtRGR�GH�JHVWDFLyQ�\�UHODWLYDPHQWH�DOWD�SRVLFLyQ�HQ�OD�
HVFDOD�HYROXFLRQDUtD�OR�KDFHQ�HO�DQLPDO�GH�HOHFFLyQ�SDUD�PXFKDV�LQYHVWLJDFLRQHV��
�



� ���

� /DV�FHSDV�FRQVDQJXtQHDV�VH�QHFHVLWDQ�SDUD�ORV�WUDEDMRV�H[SHULPHQWDOHV�\�VH�XVDQ�HQ�
FRQVLGHUDEOH� Q~PHUR�� � (VWDV� FHSDV� VH� QHFHVLWDQ� HQ� WUDEDMRV� H[SHULPHQWDOHV� HQ� TXH� VH�
UHTXLHUH�XQD�R�PiV�FDUDFWHUtVWLFDV�ILMDV�VH�UHSLWDQ�HQ�WRGRV�ORV�PLHPEURV�GH�OD�FRORQLD���������
�
� (O�WDPDxR�SURPHGLR�GH�HVWRV�UDWRQHV�HV�GH�������FP���\�OOHJDQ�D�SHVDU�GH����D����
JUDPRV�HQ�HGDG�DGXOWD���7LHQHQ�XQD�WHPSHUDWXUD�FRUSRUDO�GH��������D������&���&RQVXPHQ�GH�
����JUDPRV��R�����JUDPRV�SRU�FDGD����JU��GH�SHVR�FRUSRUDO�SRU�GtD��\�WRPDV�GH����PO���R�����
PO��SRU�FDGD����JU��GH�SHVR�FRUSRUDO�SRU�GtD�� �/RV�UDWRQHV�RULQDQ�HQ�SHTXHxDV�FDQWLGDGHV�
IUHFXHQWHPHQWH�� VRQ�DQLPDOHV�QRFWXUQRV�\� VX� IyUPXOD�GHQWDO� FRQVWD�SULQFLSDOPHQWH�GH�XQ�
SDU�GH�LQFLVLYRV�TXH�FUHFHQ�FRQVWDQWHPHQWH���������
�
� (O�VH[R�GH�ORV�UDWRQHV�VH�GHWHUPLQD�SRU�OD�GLVWDQFLD�DQR�JHQLWDO��GRQGH�ORV�WHVWtFXORV�
SDVDQ�IiFLOPHQWH�GHO�HVFURWR�DO�FDQDO�LQJXLQDO�\�DO�DEGRPHQ����
�
� &RP~QPHQWH� VH� XVDQ� GRV� VLVWHPDV� GH� DSDUHDPLHQWR� SDUD� SURFUHDU� UDWRQHV�� HO�
DSDUHDPLHQWR� PRQyJDPR� \� HO� DSDUHDPLHQWR� SROtJDPR� R� GH� KDUpQ�� � /DV� KHPEUDV� VRQ�
SROLHVWUDOHV�� HQWUDQ� HQ� FHOR� FDGD� FXDWUR� R� FLQFR� GtDV� \� DQWHV� GH� WUDQVFXUULGDV� ��� KRUDV�
GHVSXpV�GH�OD�SDULFLyQ���/D�PDGXUH]�VH[XDO�OD�DOFDQ]DQ�D�ORV�������GtDV�GH�HGDG���HO�SHUtRGR�
GH�JHVWDFLyQ�HV�GH�������GtDV��ODV�FDPDGDV�YDUtDQ�GH���D����UDWRQHV�\�HO�GHWHVWH�VH�SURGXFH�D�
ORV����GtDV�SHUR�SXHGH�VHU�PiV�ODUJR�SDUD�FDPDGDV�JUDQGHV���������
�
�

��
�
�

�
��
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2%-(7,92�*(1(5$/�
�� (YDOXDU� OD� UHVSXHVWD� LQIODPDWRULD� KLVWROyJLFD� GHO� WHMLGR� VXEFXWiQHR� GH� UDWyQ� D� ORV�
FHPHQWRV�GH�3yUWODQG�EODQFR�FRQ�\�VLQ�y[LGR�GH�ELVPXWR�\�HO�FHPHQWR�3yUWODQG�JULV�������
�

2%-(7,926�(63(&Ë),&26��
�� (YDOXDU� OD� UHVSXHVWD� DJXGD� GHO� WHMLGR� VXEFXWiQHR� GH� UDWyQ� D� ORV� FHPHQWRV� GH�

3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR��
�� (YDOXDU� OD� UHVSXHVWD� DJXGD� GHO� WHMLGR� VXEFXWiQHR� GH� UDWyQ� D� ORV� FHPHQWRV� GH�

3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR��
�� (YDOXDU� OD� UHVSXHVWD� DJXGD� GHO� WHMLGR� VXEFXWiQHR� GH� UDWyQ� D� ORV� FHPHQWRV� GH�

3yUWODQG�JULV�������
�� (YDOXDU� OD� UHVSXHVWD� FUyQLFD� GHO� WHMLGR� VXEFXWiQHR� GH� UDWyQ� D� ORV� FHPHQWRV� GH�

3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR��
�� (YDOXDU� OD� UHVSXHVWD� FUyQLFD� GHO� WHMLGR� VXEFXWiQHR� GH� UDWyQ� D� ORV� FHPHQWRV� GH�

3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR��
�� (YDOXDU� OD� UHVSXHVWD� FUyQLFD� GHO� WHMLGR� VXEFXWiQHR� GH� UDWyQ� D� ORV� FHPHQWRV� GH�

3yUWODQG�JULV�������
�� &RPSDUDU� OD� UHVSXHVWD� GHO� &HPHQWR� EODQFR� FRQ� y[LGR� GH� ELVPXWR� FRQ� OD� GHO�

FHPHQWR�EODQFR�VLQ�y[LGR�GH�ELVPXWR��
�� &RPSDUDU� OD� UHVSXHVWD� GHO� &HPHQWR� EODQFR� FRQ� y[LGR� GH� ELVPXWR� FRQ� OD� GHO�

&HPHQWR�GH�3yUWODQG�JULV�������
�� &RPSDUDU�OD�UHVSXHVWD�GHO�&HPHQWR�EODQFR�VLQ�y[LGR�GH�ELVPXWR�FRQ�OD�GHO�&HPHQWR�

GH�3yUWODQG�JULV�������
�
�

�
�
�
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+,3Ï7(6,6��
� ¢6H� SURGXFLUi� LQIODPDFLyQ� DJXGD� \�R� FUyQLFD� VL� VH� LQRFXODQ� ORV� &HPHQWRV� GH�
3yUWODQG�EODQFR�FRQ�\�VLQ�y[LGR�GH�ELVPXWR�\�HO�&HPHQWR�GH�3yUWODQG�JULV������HQ�WHMLGR�
VXEFXWiQHR�GHO�UDWyQ�GH�ODERUDWRULR"�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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9$5,$%/(6��
,QGHSHQGLHQWHV��

�� 5DWRQHV�DOELQRV��PDFKRV��GH�FLQFR�VHPDQDV�GH�HGDG�DSUR[LPDGDPHQWH��
�� 7LHPSRV������KRUDV����GtDV�\����GtDV��
�� &HPHQWRV���

�� &HPHQWR� GH� 3yUWODQG� EODQFR� 7LSR� ,� �&HPHQWRV� 3URJUHVR��� FRQ� y[LGR� GH�
ELVPXWR��

�� &HPHQWR� GH� 3yUWODQG� EODQFR� 7LSR� ,� �&HPHQWRV� 3URJUHVR��� VLQ� y[LGR� GH�
ELVPXWR��

�� &HPHQWR�3yUWODQG�JULV��������&HPHQWRV�3URJUHVR����
�

'HSHQGLHQWHV��
�� ,QIODPDFLyQ�DJXGD��HV�GH�GXUDFLyQ�UHODWLYDPHQWH�FRUWD��TXH�YD�GH�SRFRV�PLQXWRV�

D�YDULDV�KRUDV���6H�FDUDFWHUL]D�KLVWROyJLFDPHQWH�SRU�OD�SUHVHQFLD�GH�QHXWUyILORV��
PRQRFLWRV��HRVLQyILORV��OLQIRFLWRV�\�EDVyILORV��
�� /HYH��0HQRV�GH����FpOXODV�LQIODPDWRULDV�SRU�FDPSR���
�� 0RGHUDGD��(QWUH����\����FpOXODV�LQIODPDWRULDV�SRU�FDPSR���
�� 6HYHUD��PiV�GH����FpOXODV�LQIODPDWRULDV�SRU�FDPSR��

�� ,QIODPDFLyQ�FUyQLFD��3XHGH�GXUDU�VHPDQDV��PHVHV�R�DxRV���+LVWROyJLFDPHQWH�VH�
FDUDFWHUL]D� SRU� OD� SUHVHQFLD� GH� FpOXODV� PRQRQXFOHDUHV� FRPR� PDFUyIDJRV��
OLQIRFLWRV�\�FpOXODV�SODVPiWLFDV��

�� ����������/HYH��0HQRV�GH����FpOXODV�LQIODPDWRULDV�SRU�FDPSR���
����������������������0RGHUDGD��(QWUH����\����FpOXODV�LQIODPDWRULDV�SRU�FDPSR���
����������������������6HYHUD��PiV�GH����FpOXODV�LQIODPDWRULDV�SRU�FDPSR��

�� $XVHQFLD�GH�LQIODPDFLyQ��
�
�
�
�
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�
3REODFLyQ�� ���UDWRQHV�DOELQRV��PDFKRV�GH�FLQFR�VHPDQDV�GH�HGDG�DSUR[LPDGDPHQWH�
0XHVWUDV��
� 0������UDWRQHV�FRQ����KRUDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ����KRUDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ����KRUDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ���GtDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ���GtDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ���GtDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ����GtDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ����GtDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
� 0������UDWRQHV�FRQ���GtDV�GH�LQRFXODFLyQ�FRQ�HO�&HPHQWR����
�

/DV� PXHVWUDV� GHO� &HPHQWR� GH� 3yUWODQG� VH� REWXYLHURQ� HQ� OD� HPSUHVD� &HPHQWRV�
3URJUHVR��6�$���ORV�FHPHQWRV�3yUWODQG��XWLOL]DGRV�IXHURQ��
�� &HPHQWR�3yUWODQG�%ODQFR�7LSR�,�
�� &HPHQWR�GH�3yUWODQG�JULV�������
�

8QD�SDUWH�GHO�&HPHQWR�GH�3yUWODQG�EODQFR�VH�PH]FOy�FRQ�y[LGR�GH�ELVPXWR�HQ�XQD�
UHODFLyQ� GH� FXDWUR� D� XQR� SDUD� REWHQHU� ORV� WUHV� WLSRV� GH� FHPHQWRV� D� XWLOL]DU� HQ� OD�
LQYHVWLJDFLyQ��
�

6H�VHOHFFLRQDURQ����UDWRQHV�DOELQRV��0XV�PXVFXOXV��PDFKRV��GH�FLQFR�VHPDQDV�GH�
HGDG�� DSUR[LPDGDPHQWH�� DO� D]DU� ORV� FXDOHV� IXHURQ� REWHQLGRV� HQ� HO� %LRWHULR� GH� OD�86$&��
GRQGH� VH� OOHYDURQ�D� FDER� ORV�SURFHVRV�TXLU~UJLFRV��/RV� UDWRQHV�SHUPDQHFLHURQ�GXUDQWH� HO�
WLHPSR�GH�HVWXGLR�HQ�HO�%LRWHULR�GH� OD�86$&��HQ�VX� UHVSHFWLYD� MDXOD� � FRQ�YLUXWD�HVWpULO�\�
DJXD�SXULILFDGD�HQ�ORV�EHEHGHURV��

�
�

�
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&HPHQWR����&HPHQWR�GH�3yUWODQG�%ODQFR�FRQ�Ï[LGR�GH�%LVPXWR��
&HPHQWR����&HPHQWR�GH�3yUWODQG�%ODQFR�VLQ�Ï[LGR�GH�%LVPXWR��
&HPHQWR����&HPHQWR�GH�3yUWODQG�JULV�������
�

*UXSR�SRU�JUXSR�VH�SHVy�D�ORV�UDWRQHV�FRQRFLHQGR�GH�HVWD�PDQHUD�OD�SURSRUFLyQ�GH�
DQHVWpVLFR� �.HWDPLQD� DO� ��� \� ;LOD]LQD� DO� ���� TXH� VH� OHV� LQ\HFWy� SDUD� OOHYDU� D� FDER� HO�
SURFHGLPLHQWR�TXLU~UJLFR�� �&DGD�XQR�GH� ORV� UDWRQHV� IXH� DFRPRGDGR�HQ�XQD� MDXOD�SOiVWLFD�
LQGLYLGXDO�� \D� TXH� pVWRV� VRQ� PX\� LQTXLHWRV� \� VL� DO� FRORFDU� YDULRV� HQ� XQD� MDXOD� KDEtD�
SRVLELOLGDG� GH� TXH� HQWUH� HOORV� VH� DEULHUDQ� OD� LQFLVLyQ� TXH� DOWHUDUD� GH� DOJXQD� IRUPD� ORV�
UHVXOWDGRV�GHO�HVWXGLR��
�

3UHYLR� DO� SURFHGLPLHQWR� TXLU~UJLFR� SULPHUR� VH� DQHVWHVLDURQ� � ORV� HVSHFtPHQHV� FRQ�
.HWDPLQD�\�;LOD]LQD�LQWUDPXVFXODUPHQWH�GHVLQIHFWDQGR�HO�iUHD�GH�WUDEDMR�GHO�HVSpFLPHQ��\�
SRVWHULRUPHQWH� VH� UDVXUy� OD� PLVPD�� &RQ� HO� LQVWUXPHQWDO� GHELGDPHQWH� HVWHULOL]DGR�� VH�
DFRPRGy�HO�HVSpFLPHQ�HQ�XQ�FDPSR�HVWpULO�GRQGH�\�FRQ�XQ�ELVWXUt�VH�UHDOL]y�XQD�LQFLVLyQ�GH�
XQ� FHQWtPHWUR� GH� ORQJLWXG� DSUR[LPDGDPHQWH� VREUH� HO� ORPR� GHO� PLVPR�� OXHJR� VH� UHDOL]y�
GLVHFFLyQ�URPD�OHMRV�GH�OD�LQFLVLyQ�SDUD�HYLWDU�TXH�OD�LQIODPDFLyQ�GH�OD�PLVPD�DIHFWDUD�ORV�
UHVXOWDGRV��'HVSXpV�GH�PH]FODU� HO� FHPHQWR�GH�3yUWODQG�FRQ�DJXD�HVWpULO� HQ�XQD� ORVHWD�GH�
YLGULR� HQ� XQD� SURSRUFLyQ� GH� �� D� ��� VH� LQWURGXMR� HQ� HO� iUHD� GHEULGDGD� FRQ� � XQ� � SRUWD�
DPDOJDPD�\�SRVWHULRUPHQWH�VH�FHUUy�OD�LQFLVLyQ�FRQ�XQ�SXQWR�GH�VXWXUD��
�

/RV�UDWRQHV�IXHURQ�VDFULILFDGRV�WRPDQGR�XQ�JUXSR�GH�FLQFR�GH�FDGD�WLSR�GH�FHPHQWR�
D�ODV�����KRUDV��VLHWH�GtDV�\����GtDV���/XHJR�GH�VDFULILFDU�D�ORV�UDWRQHV�VH�OHV�UDVXUy�HO�ORPR�
QXHYDPHQWH�\�VH�WRPDURQ�ORV�WHMLGRV�HQ�FRQWDFWR�FRQ�HO�FHPHQWR�SDUD�FRORFDUORV�HQ�IUDVFRV�
GH�IRUPRO�DO�����GRQGH�IXHURQ�WUDQVSRUWDGRV�DO�/DERUDWRULR�GH�3DWRORJtD�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD��
�

6H� � OOHYy� D� FDER� HO� SURFHVR� GH� � ORV� FRUWHV� KLVWROyJLFRV� HO� FXDO� FRQVLVWLy� HQ� OR�
VLJXLHQWH�� ODV�ELRSVLDV�HQ� IRUPRO�DO�����VH�FRORFDURQ�FDGD�XQD�HQ�XQD�FDVHWD�GH�SOiVWLFR�
FRQ�VX�QXPHUDFLyQ�� �(VWDV�VH� OOHYDURQ�DO�$XWRWHFQLFyQ��SURFHVDGRU�GH� WHMLGRV��GXUDQWH����
KRUDV���GHVSXpV�VH�KL]R�XQD�LQFOXVLyQ�GH�ODV�ELRSVLDV�HQ�SDUDILQD�OtTXLGD�\�OXHJR�HO�EORTXH�
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FRQ� ORV� WHMLGRV� VH�FRORFDURQ�HQ�HO� UHIULJHUDGRU�SDUD�FRQJHODUORV�� �/RV�EORTXHV�GH�KLHOR� VH�
FRUWDURQ�HQ�HO�PLFUyWRPR�D���PLFUDV�GH�JURVRU�\�VH�FRORFDURQ�HQ�XQ�%DxR�GH�0DUtD�GRQGH�
VH�UHFRJLy�FDGD�PXHVWUD�FRQ�XQ�SRUWDREMHWRV�QXPHUDGR��OXHJR�VH�FRORFDURQ�HQ�XQD�FDQDVWD�
GH�SRUWDREMHWRV�\�VH�LQWURGXMHURQ�DO�KRUQR�D�OD�WHPSHUDWXUD�DGHFXDGD�SDUD�HO�WLSR�GH�WHMLGR���
3RU�~OWLPR�VH�FRORFDURQ�HQ� OD�%DWHUtD�GHO� ODERUDWRULR� IXHURQ� � WHxLGRV�FRQ�+HPDWR[LOLQD�\�
(RVLQD�\��FXELHUWRV�SRU�HO�FXEUH�REMHWRV��
�

$O�WHQHU�SUHSDUDGRV�ORV�FRUWHV�KLVWROyJLFRV�LGHQWLILFDGRV�DGHFXDGDPHQWH�VH�SURFHGLy�
D� LQWHUSUHWDUORV� FRQ� OD� D\XGD� GH� ORV� SDWyORJRV� HO� 'U�� /HRQHO� *yPH]� \� OD� 'UD�� ,QJULG�
$UULOODJD�� OD� LQWHUSUHWDFLyQ� GH� ORV� FRUWHV� KLVWROyJLFRV� VH� GLYLGLy� HQ�� $XVHQFLD� GH�
LQIODPDFLyQ��UHVSXHVWD�LQIODPDWRULD�DJXGD�\�UHVSXHVWD�LQIODPDWRULD�FUyQLFD�GHSHQGLHQGR�GHO�
WLSR�GH�FpOXODV�TXH�VH�REVHUYDURQ��/D�IRUPD�GH�LQWHUSUHWDFLyQ�GH�ORV�FRUWHV�KLVWROyJLFRV�VH�
UHDOL]y�HQ�EDVH�DO�iUHD�TXH�URGHDED�DO�FHPHQWR� LQyFXODGR�TXH�SUHVHQWy�XQ�PD\RU� IRFR�GH�
LQIODPDFLyQ��(Q�OD�LQIODPDFLyQ�DJXGD�VH�REVHUYDURQ�SULQFLSDOPHQWH�QHXWUyILORV��PRQRFLWRV��
HRVLQyILORV���OLQIRFLWRV�\�EDVyILORV��\�HQ�OD�LQIODPDFLyQ�FUyQLFD�FpOXODV�PRQRQXFOHDUHV�FRPR�
PDFUyIDJRV��OLQIRFLWRV�\�FpOXODV�SODVPiWLFDV���
/D�UHSXHVWD�LQIODPDWRULD�DJXGD�\�FUyQLFD�VH��GHILQLy�SRU�OD�FDQWLGDG�GH�FpOXODV�HQFRQWUDGDV�
HQ�HO�iUHD�GH�WHMLGR�DIHFWDGR�SRU�HO�SURFHVR�LQIODPDWRULR�GH�OD�VLJXLHQWH�IRUPD��/HYH��0HQRV�
GH����FpOXODV�LQIODPDWRULDV�SRU�FDPSR���0RGHUDGD��(QWUH����\����FpOXODV�LQIODPDWRULDV�SRU�
FDPSR�� \�6HYHUD� �PiV� GH� ��� FpOXODV� LQIODPDWRULDV� SRU� FDPSR�� XWLOL]DQGR�XQ� DXPHQWR� GH�
��[��RFXODU���[�����
� �

/RV�UHVXOWDGRV�GH�OD�LQWHUSUHWDFLyQ�IXHURQ�WUDVODGDGRV�D�ODV�ILFKDV�GH�UHFROHFFLyQ�GH�
GDWRV�GRQGH�VH�VHSDUDURQ�ORV�GLIHUHQWHV�UHVXOWDGRV�GH�OD�LQIODPDFLyQ�DJXGD��OHYH��PRGHUDGD�
\�VHYHUD��\�GH�OD� LQIODPDFLyQ�FUyQLFD��OHYH��PRGHUDGD�\�VHYHUD��HQ�ORV�GLIHUHQWHV�WLHPSRV�
HVWDEOHFLGRV�� �&RQ� ODV� ILFKDV�GH�UHFROHFFLyQ�GH�GDWRV�VH�RUJDQL]DURQ� ORV�GDWRV�HQ� WDEODV�\�
JUiILFDV�GH�GRQGH�VH�VDFDURQ�ODV��FRQFOXVLRQHV�GHO�HVWXGLR�
�
�
�

5(68/7$'26�
�
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$�ODV����KRUDV�OXHJR�GH�OD�LPSODQWDFLyQ�FRQ�ORV�GLIHUHQWHV�FHPHQWRV�VH�REVHUYy�TXH��
�
&RQ�HO�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR����GH� ORV� UDWRQHV��������

SUHVHQWDURQ�LQIODPDFLyQ�DJXGD�OHYH����UDWyQ�������SUHVHQWy�LQIODPDFLyQ�DJXGD�PRGHUDGD��\�
��UDWyQ��������SUHVHQWy�LQIODPDFLyQ�DJXGD�VHYHUD��9HU�&XDGUR�1R�����

�
&RQ�HO� FHPHQWR�GH�3yUWODQG�EODQFR� VLQ�y[LGR�GH�ELVPXWR�� ��GH� ORV� UDWRQHV� �������

SUHVHQWDURQ�LQIODPDFLyQ�DJXGD�OHYH����GH�ORV�UDWRQHV�������SUHVHQWDURQ�LQIODPDFLyQ�DJXGD�
PRGHUDGD��\����UDWyQ�������SUHVHQWy�LQIODPDFLyQ�DJXGD�VHYHUD��9HU�&XDGUR�1R�����
� &RQ�HO� FHPHQWR�GH�3yUWODQG�JULV��������� UDWyQ� ������SUHVHQWy� LQIODPDFLyQ�DJXGD�
OHYH����UDWyQ�������SUHVHQWy�LQIODPDFLyQ�DJXGD�PRGHUDGD��\���UDWRQHV�������GH�ODERUDWRULR�
SUHVHQWDURQ�LQIODPDFLyQ�DJXGD�VHYHUD��9HU�&XDGUR�1R�����
�$�ORV���GtDV�GH�OD�LPSODQWDFLyQ�FRQ�ORV�GLIHUHQWHV�FHPHQWRV�VH�REVHUYy�TXH��
�

&RQ�HO�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR����GH�ORV�UDWRQHV�������GH�
ODERUDWRULR� SUHVHQWDURQ� LQIODPDFLyQ� FUyQLFD� OHYH�� �� UDWyQ� ������ SUHVHQWy� LQIODPDFLyQ�
FUyQLFD�PRGHUDGD��\���UDWRQHV�������SUHVHQWDURQ�LQIODPDFLyQ�FUyQLFD�VHYHUD��9HU�&XDGUR�
1R�����
� &RQ�HO� FHPHQWR�GH�3yUWODQG�EODQFR� VLQ�y[LGR�GH�ELVPXWR�� ��GH� ORV� UDWRQHV� ������
SUHVHQWDURQ� LQIODPDFLyQ� FUyQLFD� PRGHUDGD�� \� �� UDWRQHV� ������ SUHVHQWDURQ� LQIODPDFLyQ�
FUyQLFD�VHYHUD��9HU�&XDGUR�1R�����
�

&RQ�HO�FHPHQWR�GH�3yUWODQG�JULV���������UDWyQ�������SUHVHQWy�LQIODPDFLyQ�FUyQLFD�
PRGHUDGD��\����UDWRQHV���������SUHVHQWDURQ�LQIODPDFLyQ��FUyQLFD�VHYHUD��9HU�&XDGUR�1R�����

�
�

$�ORV����GtDV��OXHJR�GH�OD�LPSODQWDFLyQ�FRQ�ORV�GLIHUHQWHV�FHPHQWRV�VH�REVHUYy�TXH��
�



� ���

&RQ�HO�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR����GH�ORV�UDWRQHV�GH�������
ODERUDWRULR�SUHVHQWy�LQIODPDFLyQ�FUyQLFD�OHYH����UDWyQ�������SUHVHQWy�LQIODPDFLyQ�FUyQLFD�
PRGHUDGD��\����UDWRQHV�������SUHVHQWDURQ�LQIODPDFLyQ�FUyQLFD�VHYHUD��9HU�&XDGUR�1R�����
� &RQ� HO� FHPHQWR� GH� 3yUWODQG� EODQFR� VLQ� y[LGR� GH� ELVPXWR�� � �� � UDWRQHV� ������
SUHVHQWDURQ� LQIODPDFLyQ� FUyQLFD� OHYH�� \� �� UDWRQHV� ������SUHVHQWDURQ� LQIODPDFLyQ� FUyQLFD�
PRGHUDGD��9HU�&XDGUR�1R�����
� &RQ� HO� FHPHQWR� GH� 3yUWODQG� JULV� ������ � �� GH� ORV� UDWRQHV� ������ SUHVHQWDURQ��
LQIODPDFLyQ�FUyQLFD�PRGHUDGD����UDWyQ�������SUHVHQWR�LQIODPDFLyQ�FUyQLFD�PRGHUDGD��\�����
UDWyQ�������SUHVHQWy��LQIODPDFLyQ�FUyQLFD�VHYHUD���9HU�&XDGUR�1R�����
�(Q�ORV�UDWRQHV�GH�FRQWURO�VH�REVHUYD�TXH�D��ODV����KRUDV�GH�KDFHU�OD�LQFLVLyQ�XQ�UDWyQ�WXYR�
LQIODPDFLyQ�DJXGD�VHYHUD��D�ORV���GtDV�\����GtDV�ORV�UDWRQHV�SUHVHQWDURQ�LQIODPDFLyQ�FUyQLFD�
OHYH��9HU�&XDGUR�1R������
�
�$O�FRPSDUDU�HO�&HPHQWR�GH�3yUWODQG�%ODQFR�FRQ�y[LGR�GH�ELVPXWR�D�ODV����KRUDV����GtDV�\�
��� GtDV� VH� REVHUYD� � FODUDPHQWH�� TXH� DO� DXPHQWDU� OD� FDQWLGDG� GH� WLHPSR� GH� LQRFXODGR� HO�
FHPHQWR��DXPHQWD�WDPELpQ�HO�JUDGR�GH�VHYHULGDG�GH�OD�LQIODPDFLyQ�KDVWD�ORV����GtDV��9HU�
*UiILFD�1R�����
�
�$O��FRPSDUDU�HO�&HPHQWR�GH�3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR�D�ODV����KRUDV����GtDV�\�
���GtDV�VH�REVHUYD��TXH� OD�VHYHULGDG�GH� OD� LQIODPDFLyQ�YD�HQ�DXPHQWR�KDVWD� ORV���GtDV�GH�
LQRFXODGR�HO�FHPHQWR�\�D�ORV����GtDV�OD�LQIODPDFLyQ�HQ�ORV�UDWRQHV�HPSLH]D�D�GLVPLQXLU��9HU�
*UiILFD�1R�����
�
�
$O�FRPSDUDU�HO�&HPHQWR�GH�3yUWODQG�JULV������D�ODV����KRUDV����GtDV�\����GtDV�VH�REVHUYD��
TXH�HVWH�FHPHQWR�D� ODV����KRUDV�\�D� ORV���GtDV�UHDFFLRQy�GH�PDQHUD�PiV�DJUHVLYD�TXH� ORV�
RWURV� GRV� FHPHQWRV� SHUR� D� SDUWLU� GH� ORV� ��� GtDV� HVWD� LQIODPDFLyQ� FRPLHQ]D� D� GLVPLQXLU�
FODUDPHQWH��9HU�*UiILFD�1R�����
�



� ���

$O�FRPSDUDU�WRGRV�ORV�FHPHQWRV�D�ODV����KRUDV���HO�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�
GH� ELVPXWR� SUHGRPLQD� FRQ� LQIODPDFLyQ� DJXGD� OHYH� PLHQWUDV� TXH� HO� 3yUWODQG� JULV� �����
UHDFFLRQy�GH�PDQHUD�PiV�DJUHVLYD�SUHGRPLQDQGR�OD�LQIODPDFLyQ�DJXGD�VHYHUD��9HU�*UiILFD�
1R�����
�
$O�FRPSDUDU� ORV�FHPHQWRV�D� ORV���GtDV��VH�REVHUYD�TXH�HO�FHPHQWR�GH�3yUWODQG�EODQFR�VLQ�
y[LGR�GH�ELVPXWR�\�HO�FHPHQWR�GH�3yUWODQG������QR�FDXVDURQ� LQIODPDFLyQ�FUyQLFD� OHYH�\�
VROR�HO�FHPHQWR�GH�3yUWODQG�FRQ�y[LGR�GH�ELVPXWR�FDXVy�LQIODPDFLyQ�OHYH�SHUR�\D�PRVWUDED�
XQD�WHQGHQFLD�DO�DXPHQWR�GH�OD�VHYHULGDG�GH�OD�LQIODPDFLyQ��9HU�*UiILFD�1R�����
�
$O�FRPSDUDU� ORV�FHPHQWRV�D� ORV����GtDV�� OD� LQIODPDFLyQ� OHYH�GH� ORV�FHPHQWRV�GH�3yUWODQG�
EODQFR�VLQ�y[LGR�GH�ELVPXWR�\�HO�FHPHQWR�GH�3yUWODQG�JULV�������VRQ��LJXDOHV��PRVWUDQGR��
XQD� FODUD� GLVPLQXFLyQ� GH� OD� VHYHULGDG� GH� OD� LQIODPDFLyQ� FRQ� HVWRV� GRV�� PLHQWUDV� TXH� OD�
LQIODPDFLyQ�FUyQLFD� VHYHUD�GHO� FHPHQWR�GH�3yUWODQG�FRQ�y[LGR�GH�ELVPXWR� DXPHQWy� �9HU�
*UiILFD�1R�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ���

�
�
�
�

&XDGUR�1R����
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�%ODQFR�FRQ�Ï[LGR�GH�%LVPXWR�

FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ODV����+RUDV��
�

� �
)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��

�
�

&XDGUR�1R���
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�%ODQFR�VLQ�Ï[LGR�GH�%LVPXWR�

FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ODV����+RUDV�
�

�
����
�
�
�
�

� )XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�

�

� ,QIODPDFLyQ�$JXGD�1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� � � ����
�� ���� � �
�� ���� � �
�� ���� � �
�� � ���� �
7RWDO� ���� ���� ����

� ,QIODPDFLyQ�$JXGD�1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� � � ����
�� � ���� �
�� � ���� �
�� ���� � �
�� ���� � �
7RWDO� ���� ���� ����



� ���

�
�

�
&XDGUR�1R����

,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�JULV������FRORFDGR�HQ�WHMLGR�
VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ODV����+RUDV��

�
�
�
�
�
�
�
�
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�
�
�

&XDGUR�1R���
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�%ODQFR�FRQ�Ï[LGR�GH�%LVPXWR�

FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ORV���'tDV��
�
�
�
�
�
�
�
�
�
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
� � � �
�

� ,QIODPDFLyQ�$JXGD�1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� ���� � �
�� � ���� �
�� � � ����
�� � � ����
�� � � ����
7RWDO� ���� ���� ����

� ,QIODPDFLyQ�&UyQLFD�1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� ���� � �
�� ���� � �
�� � ���� �
�� � � ����
�� � � ����
7RWDO� ���� ���� ����



� ���

�
�
�
�

&XDGUR�1R����
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�%ODQFR�VLQ�Ï[LGR�GH�%LVPXWR�

FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ORV���'tDV��
�

� �
�
�
�
�
�
�
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�
�
��

&XDGUR�1R����
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�JULV������FRORFDGR�HQ�WHMLGR�

VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ORV���'tDV�
�
�
�
�
�
�
�
�� � � �����������������������������
�
� �������)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
��
�
�
�
�
�

� ,QIODPDFLyQ�&UyQLFD�
1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� � � ����
�� � ���� �
�� � � ����
�� � � ����
�� � ���� �
7RWDO� ��� ���� ����

� ,QIODPDFLyQ�&UyQLFD�1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� � � ����
�� � ���� �
�� � � ����
�� � � ����
�� � � ����
7RWDO� � ���� ����



� ���

�
�
�
�
�
�

&XDGUR�1R����
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�%ODQFR�FRQ�Ï[LGR�GH�%LVPXWR�

FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ORV����'tDV��
�
�
�
�
�
�
�
�
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�
�
�

&XDGUR�1R���
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�%ODQFR�VLQ�Ï[LGR�GH�%LVPXWR��

FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ORV����'tDV��
�

�
�
�
�
�
�
�

� ����������������)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�

� ,QIODPDFLyQ�&UyQLFD�
1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� � � ����
�� � � ����
�� ���� � �
�� � ���� �
7RWDO� ���� ���� ����

� ,QIODPDFLyQ�&UyQLFD�1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� � ���� �
�� ���� � �
�� � ���� �
�� ���� � �
7RWDO� ���� ���� �



� ���

�
�
�
�

&XDGUR�1R���
,QIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�GH�3yUWODQG�JULV�������
FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ORV����'tDV��

�
�
�
�
�
�
�
�

������������������������������������������������)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV�����
�
�
�

&XDGUR�1R����
*UXSR�FRQWURO�VLQ�FRORFDFLyQ�GH�QLQJ~Q�PDWHULDO�HYDOXDGR�D�ODV����KRUDV����GtDV�\����

GtDV��
�
�
�
�
�
�
�
�

�����������������������)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV����
�
�
�
�
�
�
�
�

� ,QIODPDFLyQ�&UyQLFD�1R�� /HYH� 0RGHUDGD� 6HYHUD�
�� � � �
�� � ���� �
�� ���� � �
�� ���� � ����
7RWDO� ���� ���� ����

� ,QIODPDFLyQ��1R�� /HYH� 0RGHUDGD� 6HYHUD�
���KRUDV� � � �������
��GtDV� ������� � �
���GtDV� ������� � �
7RWDO� ������� � �������



� ���

�
�
�

*UiILFD�1R���
&RPSDUDFLyQ�GH�OD�LQIODPDFLyQ�SURGXFLGD�SRU�HO�&HPHQWR�3yUWODQG�%ODQFR�FRQ�y[LGR�
GH�%LVPXWR�FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ODV����KRUDV����GtDV�\����

GtDV��
�
�
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV����
�
�
�
�
�
�
�

�
�

��
��
��
��
��
��
��
��
��
��
��
��

/HYH 0RGHUDGD 6HYHUD /HYH 0RGHUDGD 6HYHUD

���+RUDV ��GLDV ���GLDV

,QIODPDFLyQ�$JXGD ,QIODPDFLyQ�&UyQLFD



� ���

�
�
�
�

*UiILFD�1R���
&RPSDUDFLyQ�GH�OD�LQIODPDFLyQ�SURGXFLGD�SRU�HO��&HPHQWR�3yUWODQG�%ODQFR�VLQ�y[LGR�
GH�%LVPXWR�FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ODV����KRUDV����GtDV�\����

GtDV��
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV����
�
�
�
�
�
�
�
�

�

��

��

��

��

��

��

��

/HYH 0RGHUDGD 6HYHUD /HYH 0RGHUDGD 6HYHUD

���+RUDV ��GLDV ���GLDV

,QIODPDFLyQ�$JXGD ,QIODPDFLyQ�&UyQLFD



� ���

�
�

�
�
�

*UiILFD�1R���
&RPSDUDFLyQ�GH�OD�LQIODPDFLyQ�SURGXFLGD�SRU�HO��&HPHQWR�3yUWODQG�JULV�������
FRORFDGR�HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGR�D�ODV����KRUDV����GtDV�\����GtDV��

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV����
�
�
�
�
�

�
�

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

/HYH 0RGHUDGD 6HYHUD /HYH 0RGHUDGD 6HYHUD

���+RUDV ��GLDV ���'tDV

,QIODPDFLyQ�$JXGD ,QIODPDFLyQ�&UyQLFD



� ���

�
*UiILFD�1R���

&RPSDUDFLyQ�GH�OD�LQIODPDFLyQ�SURGXFLGD�SRU�ORV�&HPHQWRV�GH�3yUWODQG�%ODQFR�FRQ�
y[LGR�GH�%LVPXWR��VLQ�y[LGR�GH�%LVPXWR�\�HO�&HPHQWR�GH�3yUWODQG�JULV������FRORFDGRV�

HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGRV�D�ODV����KRUDV�
�
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV����
&HPHQWR�����&HPHQWR�GH�3yUWODQG�FRQ�y[LGR�GH�ELVPXWR�
&HPHQWR����&HPHQWR�GH�3yUWODQG�VLQ�y[LGR�GH�ELVPXWR�
&HPHQWR����&HPHQWR�GH�3yUWODQG�JULV������
�
�
�

�
�

��
��
��
��
��
��
��
��
��
��
��
��

/HYH 0RGHUDGD 6HYHUD

&HPHQWR�� &HPHQWR�� &HPHQWR��

,QIODPDFLyQ�$JXGD



� ���

�
*UiILFD�1R���

&RPSDUDFLyQ�GH�OD�LQIODPDFLyQ�SURGXFLGD�SRU�ORV�&HPHQWRV�3yUWODQG�%ODQFR�FRQ�
y[LGR�GH�%LVPXWR��VLQ�y[LGR�GH�%LVPXWR�\�HO�&HPHQWR�GH�3yUWODQG�JULV������FRORFDGRV�

HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGRV�D�ORV���GtDV��
�

�
)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV����&HPHQWR�����&HPHQWR�GH�3yUWODQG�FRQ�y[LGR�GH�ELVPXWR�
&HPHQWR����&HPHQWR�GH�3yUWODQG�VLQ�y[LGR�GH�ELVPXWR�
&HPHQWR����&HPHQWR�GH�3yUWODQG�JULV������
�

�
�
�

�
�

��
��
��
��
��
��
��
��
��
��
��
��

/HYH 0RGHUDGD 6HYHUD

&HPHQWR� &HPHQWR�� &HPHQWR��

,QIODPDFLyQ�&UyQLFD



� ���

*UiILFD�1R���
&RPSDUDFLyQ�GH�OD�LQIODPDFLyQ�SURGXFLGD�SRU�ORV�&HPHQWRV�GH�3yUWODQG�%ODQFR�FRQ�
y[LGR�GH�%LVPXWR��VLQ�y[LGR�GH�%LVPXWR�\�HO�&HPHQWR�GH�3yUWODQG�JULV������FRORFDGRV�

HQ�WHMLGR�VXEFXWiQHR�GH�UDWyQ�HYDOXDGRV�D�ORV����GtDV�
�

�
�
�

)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV����
&HPHQWR�����&HPHQWR�GH�3yUWODQG�FRQ�y[LGR�GH�ELVPXWR�
&HPHQWR����&HPHQWR�GH�3yUWODQG�VLQ�y[LGR�GH�ELVPXWR�
&HPHQWR����&HPHQWR�GH�3yUWODQG�JULV������
�
� �
�
�

�
�

��
��
��
��
��
��
��
��
��
��
��
��

/HYH 0RGHUDGD 6HYHUD

&HPHQWR�� &HPHQWR�� &HPHQWR��

,QIODPDFLyQ�&UyQLFD



� ���

',6&86,Ï1�'(�5(68/7$'26�
� �
(Q�HVWH�HVWXGLR�FRQ�ORV�GLIHUHQWHV�WLSRV�GH�FHPHQWRV�GH�3yUWODQG�QLQJXQD�GH�ODV�PXHVWUDV�
SUHVHQWy�DXVHQFLD�GH�LQIODPDFLyQ���
7UDV�HO�DQiOLVLV�GH�ORV�FRUWHV�KLVWROyJLFRV�VH�YH�UHIOHMDGR�TXH�OD�DGLFLyQ�GH�y[LGR�GH�ELVPXWR�
DO�FHPHQWR�GH�3yUWODQG�QR�IXH�GHWHUPLQDQWH�SDUD�SURGXFLU�LQIODPDFLyQ�VHYHUD�D�ODV����KRUDV�
GH�OD�LPSODQWDFLyQ�GHO�FHPHQWR��SUHYDOHFLHQGR�OD�LQIODPDFLyQ�DJXGD�OHYH��$�ORV�VLHWH�GtDV�
GH�OD�L &RPPDQG% PSODQWDFLyQ�DXPHQWy�OHYHPHQWH�OD�WHQGHQFLD�D�PD\RU�VHYHULGDG�HQ�HO�
SURFHVR� LQIODPDWRULR�� )LQDOPHQWH� D� ORV� ��� GtDV� GH� OD� LPSODQWDFLyQ� OD� WHQGHQFLD� D�PD\RU�
VHYHULGDG� IXH� OHYHPHQWH� PD\RU� D� OD� GH� ORV� VLHWH� GtDV�� &RQ� HVWRV� UHVXOWDGRV� VH� SXHGH�
GHWHUPLQDU�TXH�OD�SUHVHQFLD�GHO�y[LGR�GH�ELVPXWR�HQ�HO�FHPHQWR�GH�3yUWODQG�EODQFR�SXHGH�
SURGXFLU�XQ�PHVXUDGR�DXPHQWR�GH�VHYHULGDG�GH� OD� LQIODPDFLyQ�TXH�YD�FUHFLHQGR�PLHQWUDV�
PiV�WLHPSR�KD�SDVDGR�GHVGH�OD�LPSODQWDFLyQ��
�
9HLQWLFXDWUR�KRUDV�OXHJR�GH�OD�LPSODQWDFLyQ�GHO�&HPHQWR�GH�3yUWODQG�EODQFR�VLQ�y[LGR�GH�
ELVPXWR�OD�VHYHULGDG�GH�OD�LQIODPDFLyQ�VH�PDQWXYR�HQWUH�OHYH�\�PRGHUDGD��$�ORV�VLHWH�GtDV�
GH�OD�LPSODQWDFLyQ�OD�VHYHULGDG�GH�OD�LQIODPDFLyQ�TXH�SUHYDOHFLy�IXH�VHYHUD��$�ORV����GtDV�OD�
VHYHULGDG� GH� OD� LQIODPDFLyQ� VH� PDQWXYR� HQWUH� OHYH� \� PRGHUDGD�� (O� FRPSRUWDPLHQWR� GHO�
SURFHVR� LQIODPDWRULR� WUDV� OD� LPSODQWDFLyQ� GH� HVWH� FHPHQWR� OOHJy� D� VX� PD\RU� QLYHO� GH�
VHYHULGDG� OXHJR� GH� VLHWH� GtDV� GLVPLQX\HQGR� D� SDUWLU� GH� HVH� PRPHQWR�� (VWRV� UHVXOWDGRV�
LQGLFDQ� TXH� HVWH� FHPHQWR� SURGXMR� SRFD� LQIODPDFLyQ� LQLFLDO� OD� FXDO� DXPHQWy� FRQ� ORV� GtDV�
SHUR��OXHJR�GLVPLQX\y�SRU�OR�TXH�PDQWLHQH�XQ�SURFHVR�LQIODPDWRULR�TXH�DO�DOFDQ]DU�XQ�SLFR�
D�PHGLDQR�SOD]R�HVWD�FRQ�HO�WLHPSR�SXHGH�GHVDSDUHFHU���(VWD�GLVPLQXFLyQ�GH�OD�LQIODPDFLyQ�
VH� SXHGH� GHEHU� D� TXH� HO� RUJDQLVPR� HVWD� LQLFLDQGR� XQ� SURFHVR� GH� HOLPLQDFLyQ� GHO� FXHUSR�
H[WUDxR��HO�FHPHQWR��R�D�TXH�KD�HPSH]DGR�XQ�SURFHVR�GH�HQFDSVXODPLHQWR�GHO�PLVPR�FRQ�OD�
IRUPDFLyQ�GH�ILEURVLV����
�
/XHJR�GH�YHLQWLFXDWUR�KRUDV�GH�OD�LPSODQWDFLyQ�GHO�FHPHQWR�3yUWODQG�JULV������OD�VHYHULGDG�
GH� OD� LQIODPDFLyQ� SUHGRPLQy� HQ� VHYHUD�� $� ORV� VLHWH� GtDV� OD� LQIODPDFLyQ� VHYHUD� WXYR� XQ�
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DXPHQWR�OOHJDQGR�FDVL�D�SUHGRPLQDU�HQ�WRGD�OD�PXHVWUD��$�ORV����GtDV�OD�LQIODPDFLyQ�VHYHUD�
GLVPLQX\y�FRQVLGHUDEOHPHQWH�OOHJDQGR�D�SUHYDOHFHU�OD�LQIODPDFLyQ�OHYH��
�
(Q�ORV�FRUWHV�REWHQLGRV�GH�UDWRQHV�HQ�ORV�TXH�QR�IXH�LPSODQWDGR�QLQJ~Q�FHPHQWR�VLQR�VROR�
UHDOL]DGD�OD�GLVHFFLyQ�\�FRORFDGD�OD�VXWXUD�VH�SXGR�REVHUYDU�TXH�OD�VHYHULGDG�SUHGRPLQDQWH�
GH�OD�LQIODPDFLyQ�IXH�OHYH��'H�HVWR�VH�FRQFOX\y�TXH�OD�LPSODQWDFLyQ�GHO�FHPHQWR�VL�IXH�XQ�
IDFWRU�LUULWDQWH�HQ�FLHUWR�JUDGR�TXH�SURGXMR�DOWHUDFLRQHV�HQ�HO�SURFHVR�LQIODPDWRULR��
�
&RQ� OD�PXHVWUD� WUDEDMDGD� VH� GHWHUPLQy� TXH� HO� FHPHQWR� 3yUWODQG� JULV� ����� HV� GH� ORV� WUHV�
FHPHQWRV�HQ�HVWXGLR�HO�TXH�PD\RU�VHYHULGDG�GH�LQIODPDFLyQ�DJXGD�SURGXMR�DXPHQWDQGR�pVWD�
D�XQ�SOD]R�PHGLDQR�GH�WLHPSR�SHUR�GLVPLQX\HQGR�FRQVLGHUDEOHPHQWH�D�XQ�SOD]R�PD\RU�GH�
WLHPSR��(O�FRPSRUWDPLHQWR�GHO�SURFHVR�LQIODPDWRULR�FRQ�HO�FHPHQWR�GH�3yUWODQG�EODQFR�IXH�
DXPHQWDQGR� JUDGXDOPHQWH� KDVWD� DOFDQ]DU� VX� SLFR� HQ� HO� SOD]R� PHGLDQR� GH� WLHPSR� SHUR�
GLVPLQX\HQGR� OXHJR�� $� GLIHUHQFLD� GH� HVWRV� HO� FHPHQWR� GH� 3yUWODQG� EODQFR� FRQ� y[LGR� GH�
ELVPXWR� SURGXMR� XQ� DXPHQWR� GH� OD� VHYHULGDG� GH� OD� LQIODPDFLyQ� TXH� IXH� FUHFLHQGR�
JUDGXDOPHQWH�SHUR�GH�PDQHUD�PX\�OHQWD�\�PHVXUDGD�D�PHGLGD�TXH�SDVy�HO�WLHPSR�GHVGH�OD�
LPSODQWDFLyQ��
�
$O�FRPSDUDU�ORV�WUHV�FHPHQWRV�VH�SXGR�REVHUYDU�TXH�HO�FHPHQWR�GH�3yUWODQG�JULV������\�HO�
FHPHQWR� GH� 3yUWODQG� EODQFR� VLQ� y[LGR� GH� ELVPXWR�� GHVSXpV� GH� DOFDQ]DU� XQD� LQIODPDFLyQ�
VHYHUD��IXH�GLVPLQX\HQGR�FRQ�HO�SDVR�GHO�WLHPSR�HQ�HO�SOD]R�GH����GtDV�PLHQWUDV�TXH�FRQ�HO�
FHPHQWR�GH�3yUWODQG�GH�EODQFR�FRQ�y[LGR�ELVPXWR�OD�LQIODPDFLyQ�WRGDYtD�LED�HQ�DXPHQWR�D�
ORV����GtDV�QR�VLHQGR�VXILFLHQWH�HVWH�WLHPSR�SDUD�TXH�HVWD�GLVPLQX\HUD��(VWR�SXHGH�LQGLFDU�
TXH� HO� y[LGR� GH� ELVPXWR� DSDUWH� GH� GDUOH� DO� FHPHQWR� OD� SURSLHGDG� GH� UDGLRSDFLGDG� SXHGH�
SURGXFLU�XQD�UHDFFLyQ�LQIODPDWRULD�PiV�VHYHUD�\�SURORQJDGD�TXH�HO�FHPHQWR�GH�3yUWODQG�SRU�
VL�VROR�������������������������������������������������������������������������������������������������������������������������������������������������������
�
�
�
�
�
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�
&RQ�EDVH�HQ�ORV�KDOOD]JRV�HQFRQWUDGRV�VH�FRQFOX\H�TXH��

�
•� /D�KLSyWHVLV�GHO�HVWXGLR�KD�VLGR�DFHSWDGD�\D�TXH��

�� $�ODV����KRUDV��
o� 6H�SURGXMR�LQIODPDFLyQ�DJXGD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ�FRQ�HO�

&HPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR���
o� 6H�SURGXMR�LQIODPDFLyQ�DJXGD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ�FRQ�HO�

&HPHQWR�GH�3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR��
o� 6H�SURGXMR�LQIODPDFLyQ�DJXGD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ��FRQ�HO�

&HPHQWR�GH�3yUWODQG�JULV�������
�� $�ORV���GtDV��

o� 6H�SURGXMR�LQIODPDFLyQ�FUyQLFD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ�FRQ�
HO�&HPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR��

o� 6H�SURGXMR�LQIODPDFLyQ�FUyQLFD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ�FRQ�
HO�&HPHQWR�GH�3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR��

o� 6H�SURGXMR�LQIODPDFLyQ�FUyQLFD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ��FRQ�
HO�&HPHQWR�GH�3yUWODQG�JULV�������

�� $�ORV����GtDV��
o� 6H�SURGXMR�LQIODPDFLyQ�FUyQLFD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ�FRQ�

HO�&HPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR��
o� 6H�SURGXMR�LQIODPDFLyQ�FUyQLFD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ�FRQ�

HO�&HPHQWR�GH�3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR��
o� 6H�SURGXMR�LQIODPDFLyQ�FUyQLFD�HQ�HO�WHMLGR�VXEFXWiQHR�GH�UDWyQ��FRQ�

HO�&HPHQWR�GH�3yUWODQG�JULV�������
�

•� /D�UHVSXHVWD�LQIODPDWRULD�SURGXFLGD�SRU�HO�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�
ELVPXWR� D� ODV� ��� KRUDV� IXH� OHYH� SRU� OR� TXH� HO� y[LGR� GH� ELVPXWR� QR� WXYR� QLQJXQD�
LQIOXHQFLD�VREUH�OD�LQIODPDFLyQ�D�FRUWR�SOD]R��

��
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•� �(O�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR�D�ORV����GtDV�GH�LPSODQWDGR�
IXH�HO� FHPHQWR�TXH�FDXVy� OD�PD\RU�FDQWLGDG�GH� LQIODPDFLyQ�FUyQLFD� VHYHUD�SRU� OR�
TXH� HO� y[LGR� GH� ELVPXWR� SXHGH� QR� VHU� PX\� DJUHVLYR� D� FRUWR� SOD]R� SHUR� SXHGH�
PDQWHQHU�OD�LQIODPDFLyQ�GXUDQWH�PiV�WLHPSR��

��
•� (O�FHPHQWR�GH�3yUWODQG�JULV������D�ODV����KRUDV�GH�LPSODQWDGR�IXH�HO�PiV�DJUHVLYR�

SHUR�D�ORV����GtDV�IXH�HO�TXH�PHMRU�UHDFFLyQ�LQIODPDWRULD�SUHVHQWy�SRU�OR�WDQWR�SXHGH�
TXH�VHD�pVWH�HO�PHMRU�D�ODUJR�SOD]R���

�
•� $O�FRPSDUDU��

���(O�FHPHQWR�GH�3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR�\�HO�FHPHQWR�GH�3yUWODQG�JULV�
������D�SDUWLU�GH�DOFDQ]DU�XQD�UHDFFLyQ�LQIODPDWRULD�VHYHUD��pVWD�GLVPLQX\y�D�OHYH���D�ORV�
���GtDV�GH�LQRFXODGR�HO�FHPHQWR��

�
�� (Q� HO� &HPHQWR� GH� 3yUWODQG� EODQFR� FRQ� y[LGR� GH� ELVPXWR� FRQ� HO� &HPHQWR� GH�

3yUWODQG� EODQFR� VLQ� y[LGR� GH� ELVPXWR�� VH� REVHUYy� TXH�� D� ODV� ��� KRUDV� SUHVHQWDURQ�
UHVXOWDGRV�VLPLODUHV�GH�LQIODPDFLyQ�DJXGD�OHYH��D�ORV���GtDV�OD�UHVSXHVWD�LQIODPDWRULD�LED�
HQ�DXPHQWR�HQ�ORV�GRV�FHPHQWRV�\�D�ORV����GtDV�FRQ�HO�FHPHQWR�FRQ�y[LGR�GH�ELVPXWR�
FRQWLQXDED� DXPHQWDQGR� OD� LQIODPDFLyQ�� PLHQWUDV� TXH� FRQ� HO� RWUR� \D� HPSH]DED� D�
GLVPLQXLU�OD�PLVPD��

�
��(Q�HO�FDVR�GHO�&HPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR�\�HO�&HPHQWR�GH�

3yUWODQG�JULV�������VH�REVHUYy�TXH�WXYLHURQ�UHVXOWDGRV�DGYHUVRV���\D�TXH�HO�SULPHUR�D�ODV�
���KRUDV�WXYR�XQD�UHVSXHVWD�LQIODPDWRULD�OHYH�PLHQWUDV�TXH�HO�3yUWODQG�JULV������WXYR�
UHVSXHVWD�LQIODPDWRULD�VHYHUD�\�D�ORV����GtDV�HVWRV�UHVXOWDURV�IXHURQ�WRGR�OR��FRQWUDULR��
�
•� 'H�ORV�WUHV�FHPHQWRV�XWLOL]DGRV�HO�TXH�SUHVHQWy�PHMRUHV�UHVXOWDGRV��IXH�HO�&HPHQWR�

GH�3yUWODQG�JULV������VLQ�SUHVHQWDU�XQD�GLIHUHQFLD�PX\�JUDQGH�FRQ�HO�&HPHQWR�GH�
3yUWODQG�EODQFR�VLQ�y[LGR�GH�ELVPXWR��

�
�
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(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD��
�

•� 5HDOL]DU� XQ� HVWXGLR� FRQ� ORV� PLVPRV� PDWHULDOHV�� XQD� PXHVWUD� PiV� JUDQGH� \� FRQ��
PD\RU� WLHPSR� GH� LQRFXODFLyQ� GH� ORV� FHPHQWRV� SDUD� REWHQHU� PHMRUHV� UHVXOWDGRV��
SULQFLSDOPHQWH�GHO�FHPHQWR�GH�3yUWODQG�EODQFR�FRQ�y[LGR�GH�ELVPXWR��

�
•� 0HMRUDU�\�GDU�PDQWHQLPLHQWR�DGHFXDGR�DO�/DERUDWRULR�GH�3DWRORJtD�GH� OD�)DFXOWDG�

GH�2GRQWRORJtD�GH�OD�86$&��SDUD�IDFLOLWDU�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�\�PHMRUDU�OD�
FDOLGDG�GH� ORV� FRUWHV� KLVWROyJLFRV�REWHQLGRV�GH� ODV� ELRSVLDV� GH� ORV� SDFLHQWHV� GH� OD�
FOtQLFD�GH�OD�)DFXOWDG��

�
•� 'HVDUUROODU� SROtWLFDV� TXH� WLHQGDQ� DO� PDQWHQLPLHQWR� VLVWHPiWLFR� GH� ORV� HTXLSRV� GH�

ODERUDWRULR�SDUD�KDFHUORV�HILFLHQWHV��\D�TXH�DOJXQRV�VRQ�PX\�YLHMRV�\�QR�SURGXFHQ�
ORV�PHMRUHV�UHVXOWDGRV��

�
•� 3URIXQGL]DU�HQ�HO�HVWXGLR�GH�RWURV�FHPHQWRV�DOWHUQDWLYRV�TXH�SXHGDQ�VHU�XWLOL]DGRV�

SDUD�HO�PLVPR�ILQ��
�

�
�

�
�
�
�
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�
•� (O�SURFHVDPLHQWR�GH�ORV�FRUWHV�KLVWROyJLFRV�HQ�HO�/DERUDWRULR�GH�3DWRORJtD�GH�OD�

)DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 86$&� SRU� IDOWD� GH� DSDUDWRV� HQ� ySWLPDV�
FRQGLFLRQHV� � VH� SURORQJy� PiV� WLHPSR� GHO� HVSHUDGR� \� HQ� DOJXQDV� OiPLQDV� ORV�
WHMLGRV�TXHGDURQ�GHPDVLDGR�JUXHVRV�\�FRQ�EXUEXMDV�FDXVDQGR�SUREOHPDV�GXUDQWH�
OD�LQWHUSUHWDFLyQ��

�
•� 3RFR� DFFHVR� ELEOLRJUiILFR� LQYHVWLJDFLRQHV� UHFLHQWHV� \D� TXH� OD� PD\RUtD� VH�

HQFXHQWUDQ�HQ�-RXUQDOV�TXH�GHEHQ�VHU�SDJDGRV�FRQ�PHPEUHVtD���([LVWHQ�-RXUQDOV�
HQ�OD�ELEOLRWHFD�SHUR�QR�GH�ORV�~OWLPRV�DxRV��\�HQ�,QWHUQHW�VH�QHFHVLWD�GH�FODYHV�
SDJDGDV�SDUD�VX�DFFHVR���

�
�
�
�
�
�

�
�
�
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�
�
�
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���� $QLPDO�:HOIDUH�,QVWLWXWH�������"���&XLGDGR�EiVLFR�GH�DQLPDOHV�H[SHULPHQWDOHV�� � ORV�

PDPtIHURV�\�VX�FXLGDGR�HQ�HO�ODERUDWRULR��HO�UDWyQ��V�G�H��SS���������
�
��� $VJDU\�� 6�� HW� DO�� �������� &KHPLFDO� GLIIHUHQFHV� EHWZHHQ� ZKLWH� DQG� JUD\� PLQHUDO�

WULR[LGH�DJJUHJDWH��-�RI�(�������������������
�
��� ÈYLOD�/DX��'�&���������(VWXGLR�FRPSDUDWLYR�GH�ORV�FHPHQWRV�GH�SyUWODQG���3UR�5RRW�

07$��H�KLGUy[LGR�GH�FDOFLR�FRQ�SURSLOHQJOLFRO�� HYDOXDQGR�UHVSXHVWD� LQIODPDWRULD�HQ� WHMLGR� VXEFXWiQHR� GH� URHGRUHV�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��S�������

�
��� %DOOHQJHU�� /�� ��������0XV� PXVFXOXV�� �HQ� OtQHD��� &RQVXOWDGR� HO� � ��� � GH� (QH�� ��������

'LVSRQLEOH����HQ�����
KWWS�

���ZZZ�DQLPDOGLYHUVLW\�XPP]�XPLFK�HGX�VLWH�DFFRXQWV�LQIRUPDWLRQ�0XVBPXVFXOXV�KWPO�
�
��� %RYHGD�=��&DUORV� ��������$SOLFDFLyQ�FOtQLFD�GHO�DJUHJDGR� WULy[LGR�PLQHUDO� �07$��

HQ�HQGRGRQFLD�� � �HQ� OtQHD��� �9HQH]XHOD��&RQVXOWDGR�HO����GH�(QH�� ������� �'LVSRQLEOH�
HQ���KWWS��FDUORVERYHGD�FRP�RGRQWRORJRVIROGHU�RGRQWRLQYLWDGRROG�RGRQWRLQYLWDGR��KWP�

�
��� (VTXHUUD� &DOYR�� /�-��� 9LYHV�� 0�� \� 8VRQ� *DUJDOOR� -�� ��������$QHVWHVLD� SUiFWLFD� GH�

SHTXHxRV�DQLPDOHV���0p[LFR���0F*UDZ�+LOO��SS���������
�
��� )DZFHWW��'��:����������7UDWDGR�GH�KLVWRORJtD��7UDG��*RQ]DOR�+HUUDQ]�����HG��0p[LFR��

,QWHUQDPHULFDQD��0F*UDZ�+LOO��SS�������
���� )ULGODQG��0�� DQG� 5RVDGR�� 5�� ��������0LQHUDO� WULR[LGH� DJJUHJDWH� �07$�� VROXELOLW\�

DQG�SRURVLW\�ZLWK�GLIIHUHQW�ZDWHU�WR�SRZGHU�UDWLRV��-�RI�(���������������������
���� *ULGOH\��0�� )�� ��������0DQQXDO� RI� KLVWRORJLF� DQG� VSHFLDO� VWDLQLQJ� WHFKQLFV�� �� HG��

1HZ�<RUN��0F*UDZ�+LOO��SS���������
�����*X\WRQ�� $�&�� �������� )LVLRORJtD� KXPDQD�� 7UDG�� 6DQWLDJR� 6DSLxD� %HUQDUG�� �� HG��

0p[LFR��,QWHUDPHULFDQD��SS������±�����
�����BBBBBBBB� \� +DOO�� -�(�� ��������7UDWDGR� GH� ILVLRORJtD�PpGLFD��7UDG�� -RVp� /XLV� $JXG�

$SDULFLR��HW�DO�����HG��0p[LFR��,QWHUDPHULFDQD�0F*UDZ�+LOO��SS�����������
�
����+ROODQG��5��HW�DO�����������+HDOLQJ�SURFHVV�RI�GRJ�GHQWDO�SXOS�DIWHU�SXOSRWRP\�DQG�

SXOS� FRYHULQJ� ZLWK� PLQHUDO� WULR[LGH� DJJUHJDWH� RU� SRUWODQG� FHPHQW�� � �HQ� OtQHD����
&RQVXOWDGR� HO� ��� GH� (QH�� ������ � 'LVSRQLEOH� HQ���
KWWS���ZZZ�IRUS�XVS�ORU�EGM�EGM����������WUDE������WUDE��������KWPO�

�
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����BBBBBBBB�����������0LQHUDO�WULR[LGH�DJJUHJDWH�UHSDLU�RI�ODWHUDO�URRW�SHUIRUDWLRQV��-��
RI�(�������������������

�
����.DXIPDQQ��5��0����������07$�±�PLQHUDO�WULR[LGH�DJJUHJDWH�±�ZKDW�LV�WKLV�VWXII"��HQ�

OLQHD��� &RQVXOWDGR� HO� ��� GH� (QH�� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�HQGRH[SHULHQFH�FRP�ID[�0DUFK����KWP�

�
����.RVPDWND��6��+��\�3DQDUHVH��:��&����������'LVHxR�\�FRQWURO�GH�PH]FODV�GH�FRQFUHWR��

7UDG�� � 0DQXHO� 6DQWLDJR� %ULQJDV�� 0p[LFR�� ,QVWLWXWR� 0H[LFDQR� GHO� &HPHQWR� \� GHO�
&RQFUHWR�$�&��SS���������

�
����/D]R�+HUUHUD��6�-�����������(YDOXDFLyQ�FOtQLFD��UDGLROyJLFD�H�KLVWROyJLFD�GH����UDtFHV�

GH�SUHPRODUHV�GH�SHUURV� VREUHLQVWUXPHQWDGDV�\� VHOODGDV� FRQ�KLGUy[LGR�GH� FDOFLR�
SURSLOHQJOLFRO� FRPR� YHKtFXOR�� FHPHQWR� SyUWODQG� \� FHPHQWR� PLQHUDO� WULWy[LGR�DJUHJDGR� �352522707$��� HQ� OD� FRQGXFFLyQ� GHO� FLHUUH� ELROyJLFR�� 7HVLV� �/LF��
&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG� GH� 6DQ�&DUORV�� )DFXOWDG� GH�2GRQWRORJtD��
SS�����

�
����/XPE��:�� 9�� \�:\QQ� -�(�� �������� � $QHVWHVLD� YHWHULQDULD�� 7UDG�� (GXDUGR� 7HOOH]� \�

5H\HV�5HWRQD�������HG��0p[LFR��&RQWLQHQWDO��SS���������������
�
����0DLQ��&��HW�DO����������5HSDLU�RI�URRW�SHUIRUDWLRQV�XVLQJ�PLQHUDO�WULR[LGH�DJJUHJDWH��

D�ORQJ�WHUP�VWXG\��-�RI�(�����������������
�����0DWW�� *�'�� HW� DO�� ��������&RPSDUDWLYH� VWXG\� RI� ZKLWH� DQG� JUD\� PLQHUDO� WULR[LGH�

DJJUHJDWH��07$��VLPXODWLQJ�D�RQH��RU�WZR�VWHS�DSLFDO�EDUULHU�WHFKQLTXH��-RXUQDO�RI�
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