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(Q� OD� SREODFLyQ� JXDWHPDOWHFD� HO� HPSOHR� GH� SODQWDV� PHGLFLQDOHV� HV� PX\� FRP~Q�
GHELGR� D� TXH� OD� JHQWH� D� KHFKR� XVR� GH� HOODV� SDUD� DOLYLDU� GLYHUVDV� HQIHUPHGDGHV��
REWHQLHQGR�XQ� UHVXOWDGR� IDYRUDEOH�HQ� OD�PD\RUtD�GH� �GROHQFLDV��/RV� UHVXOWDGRV�GH�
LQYHVWLJDFLRQHV� DQWHULRUHV� KDQ� UHSRUWDGR� TXH� HO� PLOWRPDWH�� WLHQH� SURSLHGDGHV�
RGRQWiOJLFDV�� DQWLEDFWHULDQDV� ����������� 3RU� OR� FXDO� VH� GHFLGLy� LQYHVWLJDU� ODV�
SURSLHGDGHV� RGRQWiOJLFDV� \� DQWLEDFWHULDQDV� \� OD� DFFLyQ� LQKLELWRULD� VREUH� HO�
FUHFLPLHQWR� GH� PLFURRUJDQLVPRV� FDULRJpQLFRV� (VWUSWRFRFFXV� PXWDQV� \�
/DFWREDFLOOXV� DFLGRSKLOOXV� ,Q� YLWUR� \� DVt� GDUOH� XQD� YDOLGH]� FLHQWtILFD�� /D� HVSHFLH�
3K\VDO\V� 3KLODGHOSKLFD� �PLOWRPDWH�� IXH� GHWHUPLQDGD� ERWiQLFDPHQWH�� OD� SODQWD� IXH�
UHFROHFWDGD�\�KHUERUL]DGD�SRVWHULRUPHQWH�VH�VHFR�DUWLILFLDOPHQWH�FRQ� WHPSHUDWXUDV�
HQWUH����\����JUDGRV�&HOVLXV�SDUD�OXHJR�SXOYHUL]DUVH��/XHJR�VH�SURFHGLy�D�KDFHU�OD�
LQIXVLyQ�FRQ�DJXD�GHVWLODGD�VH�FRORFR���J�GH�SODQWD�SRU������PO�GH�DJXD�GHVWLODGD��
VH�OOHYR�D�HEXOOLFLyQ�SRU����PLQXWRV��OXHJR�VH�XVR�XQ�ILOWUR�GH�SDSHO�SDUD�REWHQHU�OD�
LQIXVLyQ��HVWD�VH�FRORFR�HQ�IUDVFRV�GH�FRORU�iPEDU�D�WHPSHUDWXUD�DPELHQWH��
/D� LQYHVWLJDFLyQ� VH� UHDOL]y� FRQ� ����PXHVWUDV� LQ�9LWUR� GH� ODV� FXDOHV� ���PXHVWUDV�
IXHURQ� GH� 6WUHSWRFRFR� P�� HVWiQGDU� \� QDWLYD� \� ODV� RWUDV� ��� � GH� /DFWREDFLOOXV� D��
HVWiQGDU� \� QDWLYR�� 6H� WRPR� XQD� PXHVWUD� GH� VDOLYD� SDUD� DLVODU� \� FDUDFWHUL]DU�� ORV�
PLFURRUJDQLVPRV� (VWUHSWRFRFR� P�� \� /DFWREDFLOOXV� D�� QDWLYRV�� <� ORV�
PLFURRUJDQLVPRV� HVWiQGDU� (VWUHSWRFRFR� P�� \� � /DFWREDFLOOXV� D�� VH� REWXYLHURQ���
OLRILOL]DGRV��HQ��$JURYLRWHF��
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6H�XWLOL]y�HO�0LFUR�PpWRGR�GH���+XHOOD���0'+���SDUD��GHWHUPLQDU��HO��Q~PHUR��GH�
XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV� ��8)&�� �GH� �(VWUHSWRFRFR�P��\�/DFWREDFLOOXV� �D��
PLFUFRURRUJDQLVPRV�FDXVDQWHV�GH�OD�FDULHV�GHQWDO��$O�LQLFLR�\�DO�ILQDO�GHO�HVWXGLR�VH�
UHDOL]y�XQ�FRQWHR��FRPSDUDQGR�DVt�OD�HILFDFLD�GH�FDGD�VROXFLyQ�HQ�OD�UHGXFFLyQ�GH�
8)&�� 6H� GHWHUPLQy� TXH� DQWHV� GH� OD� DSOLFDFLyQ� GH� ODV� LQIXVLRQHV� QR� H[LVWLy� XQD�
GLIHUHQFLD� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQWUH� PLFURRUJDQLVPRV� (VWUHSWRFRFR� P��
HVWiQGDU�\�QDWLYR��\�/DFWREDFLOOXV�D��HVWiQGDU�\�QDWLYR��'HVSXpV�GH�OD�DSOLFDFLyQ�GH�
ODV� LQIXVLRQHHV� \� VROXFLyQ� SODFHER�� ODV� PXHVWUDV� VH� LQFXEDURQ� SRU� ��� KRUDV� DO�
WHUPLQR�GH�HVWH�WLHPSR�VH�SURFHGLy�D�KDFHU�HO�FRQWHR�ILQDO�GH�8)&��
5HVSHFWR� DO� UHFXHQWR� GH� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� GH� (VWUHSWRFRFR�P�� VH�
REVHUYy�XQD�GLVPLQXFLyQ�GH�8)&�GH���������XWLOL]DQGR�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�
���\�GH�XQD�GLVPLQXFLyQ�DO���������XWLOL]DQGR�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����\�
GH� XQD� GLVPLQXFLyQ� DO� � � � � ������� XWLOL]DQGR� OD� LQIXVLyQ� GH� PLOWRPDWH� DO� ���� \�
QLQJXQD� GLVPLQXFLyQ� VLJQLILFDWLYD� DO� XWLOL]DU� OD� VROXFLyQ� SODFHER�� <� UHVSHFWR� DO�
UHFXHQWR� GH� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� GH� /DFWREDFLOOXV� D�� VH� REVHUYy� XQD�
GLVPLQXFLyQ�GH�8)&������������XWLOL]DQGR�OD�LQIXVLyQ�GH�PLOWRPDWH�DO����\�GH�XQD�
GLVPLQXFLyQ� GH� ������� DO� XWLOL]DU� OD� LQIXVLyQ� GH� PLOWRPDWH� DO� ���� \� GH� XQD�
GLVPLQXFLyQ� GH� 8)&� GH� ������� DO� XWLOL]DU� OD� LQIXVLyQ� GH� PLOWRPDWH� DO� ���� \�
QLQJXQD�GLVPLQXFLyQ�VLJQLILFDWLYD�DO�XWLOL]DU�OD�VROXFLyQ�SODFHER��
&RQ� ORV� UHVXOWDGRV� REWHQLGRV� VH� SXHGH� FRQFOXLU� TXH� D� ODV� ��� KRUDV� GHVSXpV� GH� OD�
DSOLFDFLyQ�GH�ODV�LQIXVLRQHV�UHVSHFWLYDV�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����IXH�OD�TXH�
SUHVHQWy�OD�PD\RU�GLVPLQXFLyQ�GH�8)&��



�

�

��

�

�
��

�
,1752'8&&,21�

�
�
6H�WLHQH�FRQRFLPLHQWR�TXH�HQ�OD�SREODFLyQ�JXDWHPDOWHFD�H[LVWH�HO�XVR�JHQHUDOL]DGR�
GH�OD�PHGLFLQD�WUDGLFLRQDO�SDUD�DOLYLDU�ORV�SDGHFLPLHQWRV�EXFDOHV�FRPR�RGRQWDOJLDV�
H� LQIODPDFLyQ� JLQJLYDO� HQ� IRUPD� WHPSRUDO�� � 7DPELpQ� MXHJD� XQ� SDSHO� PX\�
LPSRUWDQWH�HQ�OD�FXOWXUD��DO�XWLOL]DU�ODV�KLHUEDV�PHGLFLQDOHV�SDUD�WUDWDU�WRGR�WLSR�GH�
DIHFFLRQHV��
'HELGR� D� HVWR� VH� FRQVLGHUD� QHFHVDULR� UHDOL]DU� HVWXGLRV� FLHQWtILFRV� TXH�GHWHUPLQHQ�
FRQ�H[DFWLWXG��OD�GRVLV�ySWLPD�GH�LQKLELFLyQ�GH�PLFURRUJDQLVPRV�FDXVDQWHV�GH�HVWDV�
HQIHUPHGDGHV�� (Q� OD� DFWXDOLGDG� VH� FXHQWD� FRQ� QXHYDV� WpFQLFDV�PLFURELyORJLFDV� \�
IDUPDFROyJLFDV� TXH� SHUPLWLUiQ� FRPSUREDU� OD� HILFLHQFLD� GH� ORV� WUDWDPLHQWRV� HQ� OD�
RGRQWRORJtD� SRSXODU�� 3RU� OR� WDQWR� VH� KDQ� GHVDUUROODGR� HVWXGLRV� FLHQWtILFRV� SDUD�
GHWHUPLQDU�OD�HIHFWLYLGDG�GH�ODV���³�UHFHWDV�´�TXH�OD�RGRQWRORJtD�SRSXODU�SUHVFULEH��
��
(Q� LQYHVWLJDFLRQHV� SUHYLDV� � UHSRUWDURQ� TXH� HO� PLOWRPDWH�� WLHQH� SURSLHGDGHV��
RGRQWiOJLFDV�� DQWLVpSWLFDV�� DQWQLLQIODPDWRULDV�� DQWLEDFWHULDQDV�� WHQLHQGR� OD�
FDSDFLGDG� GH� LQKLELU� PLFURRUJDQLVPRV� JUDPSRVLWLYRV�� XWLOL]DQGR� OD� LQIXVLyQ� GHO�
IUXWR�GH�PLOWRPDWH�HQ�LQIHFFLRQHV�GHQWDOHV��VLHQGR�HIHFWLYR�FRQWUD�XQD�YDULHGDG�GH�
EDFWHULDV�SDWyJHQDV�������������3RU�OR�TXH�VH�HVWXGLDUi��HO�HIHFWR�TXH�OD�LQIXVLyQ�GH�
3K\VDOLV�3KLODGHOILFD��PLOWRPDWH��FDXVD��HQ��OD��LQKLELFLyQ��GH��ORV��PLFURRUJDQLVPRV�
�
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�FDULRJpQLFRV�XWLOL]DQGR�FRPR�LQGLFDGRU�PROHFXODU�HO�PLFURPpWRGR�GH�KXHOOD��
�
3DUD�HO�HVWXGLR��VH�FRQWy�FRQ�FXDWUR�PXHVWUDV�GH�PLFURRUJDQLVPRV�UHDFWLYDGRV�D�ORV�
FXDOHV�VH�OHV�DJUHJDUi�OD�LQIXVLyQ�GH�OD�SODQWD�HQ�HVWXGLR��,Q�YLWUR�FRQ�HO�REMHWR�GH�
FRPSUREDU� VX� DFFLyQ� VREUH� OD� LQKLELFLyQ� GH� PLFURRUJDQLVPRV� FDULRJpQLFRV� (��
PXWDQV��/��DFLGRSKLOOXV�����
�
/D� SUHSDUDFLyQ� GH� OD� LQIXVLyQ� GH� PLOWRPDWH� DO� ���� ����� ����� VH� UHDOL]R� HQ� HO�
ODERUDWRULR�GH�0LFURELRORJtD��GH�OD�IDFXOWDG�GH�2GRQWRORJtD�\�HO�FXOWLYR��VLHPEUD��
LQFXEDFLyQ�� FRQWHR� LQLFLDO� \� ILQDO� GH�8)&¶6�GH�PLFURRUJDQLVPRV�(��0XWDQV� \�/��
$FLGRSKLOOXV�� VH� UHDOL]R� HQ� HO� ODERUDWRULR� GH� PLFURELRORJtD� GH� OD� IDFXOWDG� GH�
$JURQRPtD�86$&��
3RU�HO� UHVXOWDGR�GH� LQKLELFLyQ�REWHQLGR�� � OD�SODQWD� �GH�PLOWRPDWH�SXHGH� VHU�XVDGD�
SDUD� UHGXFLU�HO�QLYHO�GH�FDULHV�\�HQIHUPHGDG�SHULRGRQWDO�XWLOL]iQGROD�HQ� IRUPD�GH�
HQMXDJXH� EXFDO�� 6LHQGR� GH� JUDQ� EHQHILFLR� SDUD� DTXHOODV� SHUVRQDV� TXH� XWLOL]DQ� OD�
PHGLFLQD�DOWHUQDWLYD��
�
�
�
�
�
�
�
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�

,QYHVWLJDFLRQHV� UHDOL]DGDV� DQWHULRUPHQWH� KDQ� FRPSUREDGR� TXH� ODV� HQIHUPHGDGHV�
PiV� IUHFXHQWHV�GH� OD� FDYLGDG�EXFDO�� VRQ�HQIHUPHGDG�SHULRGRQWDO� �\� � FDULHV�GHQWDO�
���������������/D�SREODFLyQ�*XDWHPDOWHFD�DIHFWDGD�SRU�OD�HQIHUPHGDG�SHULRGRQWDO�\�
OD� FDULHV� GHQWDO� � SDUD� � DOLYLDUVH� � UHFXUUH� D� ODV� SODQWDV� PHGLFLQDOHV�� � 3RU� YDULRV�
IDFWRUHV��
$����)DFWRU�HFRQyPLFR�TXH�DFWXDOPHQWH�HVWD�DIHFWDQGR�GLUHFWDPHQWH�D�OD�
�������SREODFLyQ����XUEDQD�\�SULQFLSDOPHQWH�DO�iUHD�UXUDO��
%����/D�SREODFLyQ�GHO�iUHD��UXUDO�TXH�YLYH�PX\�DOHMDGD�GH�ORV�FHQWURV�GH�VDOXG�QR�
�������WLHQH��DFFHVR�DO��WUDWDPLHQWR�GHQWDO��
&����0XFKD�JHQWH�SRU�FRVWXPEUH�R�WUDGLFLyQ�XWLOL]D�ODV�SODQWDV�PHGLFLQDOHV�
�������HVSHFLDOPHQWH�ORV�GHO�iUHD�UXUDO��
6H� KDQ� YLVWR� HQ� OD� QHFHVLGDG� GH� EXVFDU� DOWHUQDWLYDV� FXUDWLYDV�� TXH� VHDQ� HILFDFHV�
DFFHVLEOHV� \� GH� EDMR� FRVWR� SDUD� VX� WUDWDPLHQWR�� � (VWXGLRV� UHDOL]DGRV� UHSRUWDQ� OD�
HIHFWLYLGDG� \� DPSOLWXG� FXUDWLYD� GHO� PLOWRPDWH� HQ� OD� RURIDULQJH�� \D� TXH�
LQYHVWLJDFLRQHV� DQWHULRUHV� KDQ� GHPRVWUDGR� TXH� � HV� HIHFWLYD�� � FRQWUD� HQIHUPHGDG�
UHVSLUDWRULD� LQKLELHQGR� HO� FUHFLPLHQWR� GH� EDFWHULDV� JUDPSRVLWLYR� SDUWLFXODUPHQWH��
(VWUHSWRFRFRV� S\RJHQHV�� (VWDSKLORFRFXV� DXUHXV�� (VWUHSWRFRFXV� SKHXPRQLDH��
+DHPSKLOXV� SDUD� LQIOXHQ]DH�� �� ���� � <� HVWR� � PRWLYD� � D� VHJXLU� LQYHVWLJDQGR�� HO�
PLOWRPDWH�SDUD�YHULILFDU�HO�HIHFWR�FOtQLFR�TXH�WLHQH�VREUH�HO�SURFHVR�FDULRJpQLFR�\�HO�
HIHFWR�LQKLELWRULR�VREUH�(VWUHSWRFRFXV�PXWDQV��\�/DFWREDFLOOXV�DFLGRSKLOOXV�,Q�YLWUR�
HQ�FRQGLFLRQHV�GH�ODERUDWRULR��
�
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�
/D� JHQWH� D� � XWLOL]DGR� ODV� SODQWDV� PHGLFLQDOHV� SDUD� DOLYLDU� HQIHUPHGDGHV� EXFDOHV�
GHVGH� KDFH� PXFKR� WLHPSR� \� HV� SRU� HOOR� TXH� VH� KD� SURSXHVWR� LQYHVWLJDU� ODV�
SURSLHGDGHV� WHUDSpXWLFDV� GHO� PLOWRPDWH� DSURYHFKDQGR� HO� UHFXUVR� H[LVWHQWH� \�
GiQGROH�OD�YDOLGH]�FLHQWtILFD��
�
,QYHVWLJDFLRQHV�SUHYLDV�UHSRUWDQ�TXH�HO�PLOWRPDWH�WLHQH�SURSLHGDGHV��RGRQWiOJLFDV��
DQWLVpSWLFDV�� DQWLLQIODPDWRULDV�� DQWLEDFWHULDQDV�� WHQLHQGR� OD� FDSDFLGDG� GH� LQKLELU�
PLFURRUJDQLVPRV�JUDP�SRVLWLYRV��XWLOL]DQGR� OD� LQIXVLyQ�GHO� IUXWR�GH�PLOWRPDWH�HQ�
LQIHFFLRQHV�GHQWDOHV�� VLHQGR�HIHFWLYR�FRQWUD�XQD�YDULHGDG� �GH�EDFWHULDV�SDWyJHQDV��
�����������
(VWH� HVWXGLR� MXVWLILFD� HO� XVR� GH� OD� SODQWD� SRU� VXV� SURSLHGDGHV�� FRQ� HO� ILQ� GH�
GHWHUPLQDU�HO�HIHFWR�LQKLELWRULR�GH�PLFURRUJDQLVPRV�FDULRJpQLFRV��
�
7RPDQGR� HQ� FXHQWD� OD� JUDQ� DFHSWDFLyQ� TXH� KD� DGTXLULGR� HO� XVR� GH� ODV� SODQWDV�
PHGLFLQDOHV� HV� LPSRUWDQWH� EULQGDUOH� D� OD� VRFLHGDG�� HO� FRQRFLPLHQWR� GH� ORV�
EHQHILFLRV�UHDOHV�GH�OD�SODQWD�HQ�HVWXGLR����
+DFHU� XQD� LQYHVWLJDFLyQ� TXH� HQULTXH]FD� HO� FRQRFLPLHQWR� TXH� OD� IDFXOWDG� GH�
2GRQWRORJtD�WLHQH�DO�UHVSHFWR��HVWXGLDQGR�OD�HIHFWLYLGDG�GH�OD�SODQWD��
�
�
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�
�
3HOtFXOD�$GTXLULGD��
�
(V� XQD� FDSD� RUJiQLFD� DPRUID� \� WUDQVO~FLGD� TXH� UHFXEUH� XQD� VXSHUILFLH�
FRPSOHWDPHQWH� OLPSLD� \� SXOLGD� GH� XQ� GLHQWH� H[SXHVWR� D� OD� VDOLYD�� GHULYD�
SULQFLSDOPHQWH�GH�FRPSRQHQWHV�GH�VDOLYD�������������
/D�SHOtFXOD�VH�IRUPD�FRQ�VXPD�UDSLGH]�HQ�PLQXWRV��FUHFH�SRU�FHUFD�GH���ò��KRUDV�\�
HQWRQFHV� SDUHFH� DOFDQ]DU� XQ� QLYHO� GH� HVSHVRU� FRPSOHWDPHQWH� FRQVWDQWH��
4XtPLFDPHQWH�� /D� SHOtFXOD� HVWD� FRPSXHVWD� GH� JOXFRSURWHtQDV� VDOLYDOHV� QR�
GHJUDGDGDV� ODV� FXDOHV� HVWiQ� FRQVWLWXLGDV� GH� DPLQRiFLGRV� \� D]XFDUHV�� 6H� KD�
SRVWXODGR� TXH� OD� SHOtFXOD� SXHGH� DFWXDU� FRPR�XQ� VXEVWUDWR� SDUD� HO� FUHFLPLHQWR� GH�
FLHUWDV�EDFWHULDV�\�TXH�SRGUtD�D\XGDU�D�OD�DEVRUFLyQ��\�DGKHVLyQ�GH�ODV�EDFWHULDV�D�OD�
VXSHUILFLH�GHQWDO����������
�
0DWHULD�$OED��
�
&RPSOHMR� DGKHULGR� OD[DPHQWH� GH� EDFWHULDV� \� GHWULWRV� FHOXODUHV� TXH� FXEUHQ� ORV�
GHSyVLWRV� GH� SODFD�� � 7LHQH� XQ� FRORU� EODQFR� R� JULV� VLQ� HVWUXFWXUD� XQLIRUPH�� � /D�
0DWHULD�$OED�SXHGH�HOLPLQDUVH�FRQ�XQD�LUULJDFLyQ�FRQ�DJXD�YLJRURVD���������
�
�
�
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'HQWULWRV�DOLPHQWDULRV��
�
0DWHULD� SDUWLFXODGD� DGKHULGD� OD[DPHQWH� TXH� SXHGH� GHVDORMDUVH� FRQ� PRYLPLHQWRV�
PXVFXODUHV� \� XQ� FXLGDGR� SHUVRQDO� DGHFXDGR�� � /RV� GHWULWRV� DOLPHQWDULRV� SXHGHQ�
TXHGDU� LPSDFWDGRV� HQ� OD� SODFD�� HQWUH� ORV� GLHQWHV� R� VXEJLQJLYDOPHQWH� \� VHU�
PHWDEROL]DGRV�SRU�ODV�HQ]LPDV�GH�OD�SODFD�R�GH�OD�VDOLYD�������
�
�
3ODFD�'HQWREDFWHULDQD��
�
(V� XQ� DJUHJDGR� GH� EDFWHULDV� JOXFRSURWHtQDV� VDOLYDOHV� \� VDOHV� LQRUJiQLFDV� TXH� VH�
DFXPXODQ�VREUH�OD�VXSHUILFLH�GHQWDO���6X�DVSHFWR�FOtQLFR�HV�GH�FRORU�EODQFR��EODQGR��
DGKHULGR� D� OD� VXSHUILFLH� GHO� GLHQWH� HQ� IRUPD�GH� SHOtFXOD�� �8QD� SODFD� UHFLHQWH� ����
GtDV� GH� LQLFLDGD� VH� FRQIRUPD� GH� EDFWHULDV� JUDP�� SRVLWLYDV�� FRFRV� IDFXOWDWLYRV� \�
EDFLORV� SHTXHxRV�� GHVSXpV� GH� GRV� GtDV� GRPLQDQ� OD� IORUD� GH� OD� SODFD� VLQ� KLJLHQH�
EXFDO� PLFURRUJDQLVPRV� ILODPHQWRVRV�� FRPR� $FWLQRPLFHV� LVUDHOt� \� � $�� 9LVFRVXV�
DOUHGHGRU�GH�VLHWH�GtDV���������(VWD�FRQVLVWH�SULQFLSDOPHQWH�GH�GHSyVLWRV�JHODWLQRVRV�
GH�JOXFDQRV�HQ�ORV�FXDOHV�ODV�EDFWHULDV�SURGXFWRUDV�GH�iFLGRV�VH�DGKLHUHQ�DO�HVPDOWH���
/RV� SROtPHURV� GH� FDUERKLGUDWRV� �JOXFDQRV�� VRQ� SURGXFLGRV� SULQFLSDOPHQWH� SRU�
HVWUHSWRFRFRV� �6WUHSWRFRFFXV� PXWDQV�� SHSWRHVWUHSWRFRFFXV��� TXL]i� HQ� DVRFLDFLyQ�
FRQ�DFWLQRPLFHWRV������
�
�
�
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/RV�)DFWRUHV�(WLROyJLFRV�GH�OD�3ODFD�VRQ��
�
%DFWHULDV��
6DOLYD��
'LHWD��DOLPHQWRV���������������������������������
/tTXLGR�VXEJLQJLYDO�R�FUHYLFXODU��
����7LHPSR������������
�
'H�WRGRV�ORV�GHSyVLWRV�EODQGRV�OD�SODFD�VH�FRQVLGHUD�HO�IDFWRU�PiV�LPSRUWDQWH�\�VH�
KD�GHVFULWR�FRPR�HO�IDFWRU�HWLROyJLFR�SULPDULR�HQ�OD�LQLFLDFLyQ�GH�OD�FDULHV�\�GH�OD�
HQIHUPHGDG�SHULRGRQWDO�������
�
�
(;,67(1�)$&725(6�48(�02',),&$1�/$�)250$&,21�'(�/$�3/$&$��
�
(O�LQLFLR�GH�OD�IRUPDFLyQ�GH�OD�SODFD�GHQWDO�YDUtD�HQ�ORV�GLIHUHQWHV�LQGLYLGXRV�
�

��� )DFWRUHV� DQDWyPLFRV� QRUPDOHV�� ODV� IRVDV� \� ILVXUDV�� VXSHUILFLHV� OLVDV� H�
LQWHUSUR[LPDOHV���

���0DORFOXVLRQHV��SUHGLVSRQH�D�OD�DFXPXODFLyQ�H[FHVLYD�GH�SODFD�HQ�OD�ERFD��
��� 'LHQWHV�VREUHREWXUDGRV��
��� $SDUDWRORJtD�RUWRGyQWLFD��DGLWDPHQWRV�RUWRGyQWLFRV�R�SURWpVLFRV��
��� 5HVWDXUDFLRQHV�SURWpVLFDV�PDO�DMXVWDGDV��

�
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/D�3ODFD�VH�GLYLGH�HQ��
�
�SODFD�LQPDGXUD��
�SODFD�PDGXUD��
�
3ODFD�,QPDGXUD��
�
(Q� OD� FRORQL]DFLyQ� LQLFLDO�� ORV� SULPHURV� PLFURRUJDQLVPRV� HQFRQWUDGRV� VRQ�
SUHGRPLQDQWHPHQWH� FRFRV� JUDP� SRVLWLYRV� \� JUDP� QHJDWLYRV� � \� HVWRV� SXHGHQ� VHU�
DHUyELFRV�R�IDFXOWDWLYRV���7DPELpQ�VH�KDQ�DLVODGR�EDFLORV�JUDP�SRVLWLYRV��
�
3ODFD�0DGXUD��
�
8QD�YH]�TXH�OD�SODFD�GHQWDO�VH�KD�GHVDUUROODGR�SRU�GtDV�R�VHPDQDV�FRQWLHQH�XQ�JUDQ�
Q~PHUR� GH� EDFWHULDV� GH� XQ� DPSOLR� UDQJR� GH� WLSRV� EDFWHULDQRV� \� D� PHQXGR� VH�
GHQRPLQD� SODFD� �PDGXUD�� � R� �HVWDEOHFLGD��� 'HVSXpV� GH� TXH� OD� SODFD� VH� KD�
GHVDUUROODGR�VLQ�VHU�SHUWXUEDGD�SRU�XQ�GtD�R�GRV���VH�YXHOYH�PiV�JUXHVD�\�HV�SRVLEOH�
HQFRQWUDU� XQD� YDULHGDG� GH� WLSRV� PRUIROyJLFRV� GH� EDFWHULDV� HQ� HOOD�� LQFOX\HQGR�
IRUPDV� ILODPHQWRVDV� TXH� FRPLHQ]DQ� D� DSDUHFHU� DOUHGHGRU� GHO� WHUFHU� GtD�� � /D�
SURSRUFLyQ� GH� OD� IORUD� � WRWDO�� FRQVWLWXtGD� GH� EDVWRQHV� \� ILODPHQWRV�� FUHFH� FRQ� HO�
WLHPSR� GH� PRGR� TXH� D� ORV� ����� GtDV�� OD� SODFD� SXHGH� DSDUHFHU� IRUPDGD�
SULQFLSDOPHQWH��SRU�ILODPHQWRV���7DPELpQ�KD\�XQD�GHVYLDFLyQ�KDFLD�OD�DQDHURELRVLV�
FUHFLHQWH�FRQIRUPH�OD�SODFD�FUHFH�HQ�PDVD�\�FRPSOHMLGDG���/D�SODFD�SURJUHVD�HQ��
�
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FRPSOHMLGDG� D� OR� ODUJR� GH� YDULRV� GtDV� GRQGH� XQD� IORUD� SUHGRPLQDQWH� D� XQD�PDVD�
PLFURELDQD�PL[WD���VXPDPHQWH�ILODPHQWRVD�������
�
)RUPDFLyQ�GH�OD�PDWUL]�GH�OD�SODFD��
�
/RV�PLFURRUJDQLVPRV� HQ� OD� SODFD� GHQWDO� HVWiQ� HPEHELGRV� HQ�XQD�PDWUL]� RUJiQLFD�
TXH� RFXSD� HO� HVSDFLR� HQWUH� FpOXODV� EDFWHULDQDV� LQGLYLGXDOHV� R� PLFURFRORQLDV� � \�
UHSUHVHQWD�DSUR[LPDGDPHQWH�����HO�YROXPHQ�WRWDO�GH�OD�SODFD����������
6H�SLHQVD�TXH�OD�PDWUL]�WLHQH�XQ�HIHFWR�PDUFDGR�VREUH�OD�HFRORJtD�GH�OD�SODFD���6H�
FRQVLGHUD� TXH� HO� RULJHQ� GH� OD� PDWUL]� GH� OD� SODFD� HV� GREOH�� SDUWH� GHO� PDWHULDO�
RUJiQLFR� HV� SURWHtQD� \� GHULYD� SULQFLSDOPHQWH� GH� ODV� JOXFRSURWHtQDV� VDOLYDOHV�� � HQ�
WDQWR� TXH� HO� UHVWR� FRQVLVWH� GH� SROLVDFiULGRV� H[WUDFHOXODUHV� VLQWHWL]DGRV� SRU� ODV�
SURSLDV�EDFWHULDV�GH�OD�SODFD��XVXDOPHQWH�D�SDUWLU�GH�VDFDURVD������
�
�
/$�3/$&$�325�68�/2&$/,=$&,Ï1�6(�&/$6,),&$�(1�'26��
�
���3ODFD�VXSUDJLQJLYDO��
���3ODFD�VXEJLQJLYDO��
�
3ODFD�VXSUDJLQJLYDO��
�
(Q� OD� SODFD� TXH� VH� IRUPD� FRURQDOPHQWH� \� SRU� HQFLPD� GHO� PDUJHQ� JLQJLYDO�
SUHGRPLQDQ�ODV�EDFWHULDV�JUDP�SRVLWLYDV��



�

�

��

�

���
�
/D�IRUPDFLyQ�GH�SODFD�VXSUDJLQJLYDO�FRPSUHQGH�GRV�SURFHVRV�SULQFLSDOHV���
�/D�DGKHUHQFLD�LQLFLDO�GH�RUJDQLVPRV�VDOLYDOHV�D�OD�SHOtFXOD�DGTXLULGD�
�3UROLIHUDFLzQ�GH�EDFWHULDV�OLJDGDV�D�ODV�FpOXODV�\D�XQLGDV��HQ�DPERV�SURFHVRV�VH�
OOHYD�D�FDER�OD�DGKHUHQFLD��\�HO�FUHFLPLHQWR�PLFURELDQR��
+D\�FRORQL]DFLyQ�GH�EDFWHULDV�EXFDOHV��\�VL�D�HVWRV�DJUHJDGRV�PLFURELDQRV�VH�OHV�
SHUPLWH�FUHFHU�\�PDGXUDU��FDXVDQ�JLQJLYLWLV���LQIODPDFLyQ�GH�OD�HQFtD��\�OOHYDQ�D�OD�
IRUPDFLyQ�GH�XQ�PLFURDPELHQWH�TXH�SHUPLWH�HO�GHVDUUROOR�GH�OD�SODFD�VXEJLQJLYDO��
�����
�
3ODFD�VXEJLQJLYDO��
�
(V� OD� TXH� VH� IRUPD� DSLFDOPHQWH� SRU� GHEDMR� GHO� PDUJHQ� JLQJLYDO� HQ� HO� VHQR� GHO�
VXUFR�� PiV� GHO� ���� GH� ORV� PLFURRUJDQLVPRV� GH� OD� SODFD� VXEJLQJLYDO� VRQ� JUDP�
QHJDWLYRV��
�
/D�QDWXUDOH]D�GH� ORV�PLFURRUJDQLVPRV�TXH�FRORQL]DQ� �HO�VXUFR�JLQJLYDO�\� OD�EROVD�
SHULRGRQWDO��GLILHUHQ�GH�ORV�TXH�VH�HQFXHQWUDQ��OD�SODFD�VXSUDJLQJLYDO�������
(VWD� iUHD� UHWHQWLYD� IRUPD� XQ� UHODWLYR� PHGLR� HVWDQFDGR� HQ� HO� FXDO� SXHGHQ��
FRORQL]DUVH� ORV� PLFURRUJDQLVPRV� TXH� QR� VH� SXHGHQ� DGKHULU� FRQ� IDFLOLGDG� D� ODV�
VXSHUILFLHV�GXUDV��(VWRV�SDWyJHQRV�SXHGHQ�DGKHULUVH�D�RWUDV�EDFWHULDV��DO�GLHQWH��R�D�
OD�DEHUWXUD�R�HSLWHOLR�GH�OD�EROVD��(Q�OD�DEHUWXUD�GH�OD�EROVD��WLHQHQ�DFFHVR�GLUHFWR�D�
ORV� QXWULHQWHV� �SULQFLSDOPHQWH� SURWHtQDV� �� SUHVHQWHV� HQ� HO� OtTXLGR� GHO� VXUFR� \� XQ�
PHGLR� FRQ� XQ� EDMR� SRWHQFLDO� y[LGR�UHGXFFLyQ�� HO� FXDO� SHUPLWH� TXH� VH� OOHJXHQ� D�
HVWDEOHFHU�VROR�ODV�EDFWHULDV�DQDHURELDV�PiV�GHOLFDGDV���
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/DV�EDFWHULDV�\�RWURV�PLFURRUJDQLVPRV�GH�OD�SODFD�VXEJLQJLYDO�YLQFXODGD�DO�HSLWHOLR�
SXHGHQ�SHQHWUDU�\�FRORQL]DU�HO�WHMLGR�FRQHFWLYR�JLQJLYDO�������������
/D� HVWUXFWXUD� GH� OD� SRUFLyQ� � GH� OD� SODFD� VXEJLQJLYDO� UHODFLRQDGD� FRQ� HO� GLHQWH� HV�
VLPLODU� D� OD� VXSUDJLQJLYDO��� EDFWHULDV� GHQVDPHQWH� HPSDFDGDV� VH� HQFXHQWUDQ�
DG\DFHQWHV�DO�PDWHULDO�FXWLFXODU�TXH�FXEUH� OD�VXSHUILFLH�GHO�GLHQWH��(Q�ORV�HVWUDWRV�
LQWHUQRV� GH� OD� IORUD� MXQWR� D� OD� VXSHUILFLH� GHO� GLHQWH� GRPLQDQ� ORV� EDFLORV� \� FRFRV�
JUDPSRVLWLYRV�� FRPR� HO� (VWUHSWRFRFFXV� PLWLV�� 6�� VDQJXLV�� (XEDFWHULXP�� HWF�� /D�
VXSHUILFLH� GH� OD� SODFD� VXEJLQJLYDO� DGKHULGD� SDUHFH� JUDQXODU� D� EDMR� DXPHQWR� �� D�
PD\RU� DXPHQWR� VH� FRPSRQH�GH�RUJDQLVPRV� FRFRLGHV�\� ILODPHQWRVRV� DOLQHDGRV� HQ�
iQJXORV�UHFWRV�D�OD�VXSHUILFLH�GHQWDUtD��
(VWH� FRPSRQHQWH� GH� OD� SODFD� VXEJLQJLYDO� VH� UHODFLRQD� FRQ� HO� GHSyVLWR� GH� VDOHV�
PLQHUDOHV� \� IRUPDFLyQ� GH� FiOFXORV�� DVt� FRPR� FRQ� FDULHV� \� iUHDV� GH� UHVRUFLyQ�
UDGLFXODU���
(O�FRPSRQHQWH�IOiFLGR�GH�OD�SODFD�VXEJLQJLYDO��VH�ORFDOL]D�HQ�UHODFLyQ�GLUHFWD�FRQ�HO�
HSLWHOLR� JLQJLYDO�� VH� H[WLHQGH� GHVGH� HO�PDUJHQ� JLQJLYDO� DO� HSLWHOLR� GH� XQLyQ��8QD�
SRUFLyQ�HVWD�HQ�FRQWDFWR�GLUHFWR�FRQ�HO�HSLWHOLR�\�OD�RWUD�DG\DFHQWH�DO�OD�DEHUWXUD�GH�
OD� EROVD��&RQWLHQH� EDFLORV� \� FRFRV� JUDP� QHJDWLYRV�� DVt� FRPR� XQ� JUDQ� Q~PHUR� GH�
EDFWHULDV�IODJHODGDV�\�HVSLURTXHWDV�������
�
�
�
�
�
�
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*LQJLYLWLV�
/D� JLQJLYLWLV� HV� XQD� LQIODPDFLyQ� GH� OD� HQFtD� \� OD� IRUPD� PiV� IUHFXHQWH� GH�
HQIHUPHGDG� JLQJLYDO�� � 6X� FDXVD� SULPDULD� HV� OD� SUHVHQFLD� \� OD� FRPSRVLFLyQ� GH� OD�
SODFD� EDFWHULDQD� TXH� URGHD� HO� VXUFR� JLQJLYDO�� � /DV� FDXVDV� VHFXQGDULDV� LQFOX\HQ�
IDFWRUHV�TXH�FRQWULEX\HQ�D�OD�DFXPXODFLyQ�GH�OD�SODFD�VXSUDJLQJLYDO��LQWHUILHUHQ�FRQ�
VX�HOLPLQDFLyQ�R�DXPHQWDQ�OD�VXVFHSWLELOLGDG�GH�ORV�WHMLGRV�JLQJLYDOHV�D�OD�LQIHFFLyQ�
�� FRPR� OD� SRVLFLyQ�\� OD� DQDWRPtD� GHQWDO��PDORFOXVLyQ�� FiOFXOR�� UHVSLUDFLyQ� EXFDO��
UHVWDXUDFLRQHV� GHQWDOHV�� SUyWHVLV�� HQIHUPHGDGHV� VLVWpPLFDV�� JHVWDFLyQ�� HVWUpV� \�
WUDXPD����
�
7LSRV�GH�JLQJLYLWLV��
�
���*LQJLYLWLV��DJXGD��\��FUyQLFD���OD��SULPHUD��HV��DTXHOOD��TXH��VH��SURGXFH��GH��IRUPD�
����V~ELWD��VH��DVRFLD�FRQ�GRORU���FRQ�GRORU�\�HV�GH�FRUWD�GXUDFLyQ���
�
���*LQJLYLWLV�XOFHURQHFUR]DQWH�DJXGD��UHDFFLyQ�DJXGD�GH�OD�HQFtD���
�
���*LQJLYRHVWRPDWLWLV�KHUSpWLFD�DJXGD��UHDFFLyQ�DJXGD�GH�OD�HQFtD��
�
���*LQJLYLWLV�FUyQLFD��FRPLHQ]D�OHQWDPHQWH��WLHQH�ODUJD�GXUDFLyQ�\�KDELWXDOPHQWH�HV����
����LQGRORUD���D�PHQRV�TXH�ORV�WHMLGRV�VH�LQIHFWHQ�VHFXQGDULDPHQWH��
��
���*LQJLYLWLV���UHFXUUHQWH���OR��TXH��VLJQLILFD��TXH��UHFLGLYD��GHVSXpV���GHO��WUDWDPLHQWR���
����GHVDSDUHFH�HVSRQWiQHDPHQWH�\�YXHOYH�OXHJR�D�DSDUHFHU��
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�
���*LQJLYLWLV�ORFDOL]DGD�VH�HQFXHQWUD�HQ�XQ�iUHD�HVSHFtILFD�GH�OD�ERFD��
���
���*LQJLYLWLV�JHQHUDOL]DGD�DIHFWD�WRGD�OD�ERFD��
�
���*LQJLYLWLV�SDSLODU���DIHFWD��ODV��SDSLODU��DIHFWD��ODV��SDSLODV��LQWHUGHQWDOHV��\��SXHGH��
����H[WHQGHUVH��KDFLD�OD�HQFtD�PDUJLQDO�DG\DFHQWH���
��
���*LQJLYLWLV�PDUJLQDO�DIHFWD��ORV��PiUJHQHV��JLQJLYDOHV��GH��ORV��GLHQWHV��DGHPiV��GH��
����ODV�SDSLODV��\�SXHGH�LQFOXLU�WDPELpQ�XQD�SRUFLyQ�GH�OD�HQFtD�DGKHULGD��
�
����*LQJLYLWLV���GLIXVD��VXSRQH��XQD��LQIODPDFLyQ��GH��WRGRV��ORV���WHMLGRV���JLQJLYDOHV��
�����TXH�LQFOX\H��HQFtD�PDUJLQDO�\�HQFtD�DGKHULGD������������
�
(QIHUPHGDG�SHULRGRQWDO�
�
&XDQGR� OD� GHVWUXFFLyQ� DOFDQ]D� HO� QLYHO� GH� ORV� WHMLGRV� FRQMXQWLYRV� TXH� IRUPDQ� OD�
LQVHUFLyQ� D� OD� UDt]� GHO� GLHQWH� OD� JLQJLYLWLV� VH� WUDQVIRUPD� HQ� SHULRGRQWLWLV�� � /D�
HQIHUPHGDG�SHULRGRQWDO�HV�XQD�LQIODPDFLyQ�\�GHVWUXFFLyQ�GH�ORV�WHMLGRV�GH�VRSRUWH�
GHO� GLHQWH�� TXH� LQFOX\H� OD� SpUGLGD� GH� ODV� ILEUDV� GHO� OLJDPHQWR� SHULRGRQWDO� \� OD�
SpUGLGD�GHO�KXHVR�DOYHRODU���&RQ�HO�WLHPSR��OD�GHVWUXFFLyQ�SHULRGRQWDO�FRQWLQXDGD�VH�
DVRFLD�FRQ�HO�GHVDUUROOR�GH�EROVDV�SURIXQGDV��UHWUDFFFLyQ�JLQJLYDO��H[SRVLFLyQ�GH�ODV�
IXUFDV��PRYLOLGDG��WUDXPD�RFOXVDO�VHFXQGDULR�\�OD�FRQVHFXHQFLD�ILQDO�GH�OD�SpUGLGD�
GHO�GLHQWH���(V�XQD�HQIHUPHGDG�FUyQLFD�TXH�HV�SURJUHVLYD�\�GHVWUXFWLYD���&RQIRUPH�
OD�HQIHUPHGDG�SURJUHVD��OD�FRPSRVLFLyQ�GH�OD�SODFD��
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�
PLFURELDQD�FRPLHQ]D�D�FDPELDU���/D�GHVWUXFFLyQ�SHULRGRQWDO�DFWLYD�VH�SURGXFH�FRQ�
QLYHOHV� GLIHUHQWHV� GH� JUDYHGDG� \� D� YHORFLGDGHV� GLIHUHQWHV� � HQ� ORFDOL]DFLRQHV�
VHOHFFLRQDGDV� HQ� XQD�PLVPD� SHUVRQD�� 7LHQH� XQD� HVSHFLILFLGDG� GH� ORFDOL]DFLyQ� OR�
TXH�VLJQLILFD�TXH�OD�HQIHUPHGDG�VH�SXHGH�LQVWDXUDU�HQ�DOJXQDV�iUHDV�GH�OD�ERFD�VLQ�
DIHFWDU�RWUDV���(O�SURFHVR�WLHQH�XQD�QDWXUDOH]D�FtFOLFD�\�QR�SURJUHVD�GH�IRUPD�OLQHDO�
FRQ�HO�WLHPSR��VLQR�TXH�VH�SUHVHQWD�HQ�IRUPD�GH�EURWHV�FRUWRV�GH�DFWLYLGDG��
LQQWHQVD�\�GHVWUXFFLyQ�VHJXLGRV�SRU�SHUtRGRV�GH�UHPLVLyQ�TXH�SXHGHQ�GXUDU�PHVHV�R�
DxRV��FDGD�EURWH�GH�DFWLYLGDG�SURYRFD�PiV�GHVWUXFFLyQ�GH�ORV�WHMLGRV�SHULRGRQWDOHV�
GH�IRUPD�TXH�HO�UHVXOWDGR�DSDUHQWH�GXUDQWH�XQ�ODUJR�SHUtRGR�GH�WLHPSR�SDUHFH�VHU�
XQD�SURJUHVLyQ�HVWDEOHFLGD�HQ�OD�HQIHUPHGDG�����������

�
�
7,326�'(�(1)(50('$'�3(5,2'217$/��
�

��� 3$��3HULRGRQWLWLV�GHO�DGXOWR�HQWUH�ORV����D����DxRV�\�HV�GH�SURJUHVR�OHQWR��
�
��� 335��3HULRGRQWLWLV�GH�SURJUHVR�UiSLGR�HQ�DGXOWRV� MyYHQHV�HQWUH� ORV����\� ORV�

���DxRV��
�
��� 3-/��3HULRGRQWLWLV�MXYHQLO�ORFDOL]DGD�GH�SURJUHVR�UiSLGR�HQ�DGXOWRV�MyYHQHV�D�

ORV����DxRV�GH�HGDG��
�
��� 33��3HULRGRQWLWLV�SUHSXEHUDO�GH�SURJUHVR�PX\�UiSLGR�DIHFWDQGR�OD�

�
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�
�GHQWLFLyQ�GHFLGXD��
�
��� 35��3HULRGRQWLWLV�UHIUDFWDULD�GH�SURJUHVR�UiSLGR�R�3HULRGRQWLWLV�UHVLVWHQWH��

����������D�OD�WHUDSLD������������
�
�
&$5,(6�'(17$/��
�
/D� FDULHV� GHQWDO� �� FDULHV�� GHO� ODWtQ� GHJUDGDFLyQ� �� VLJQLILFD� VHQFLOODPHQWH� OD�
GHJUDGDFLyQ�R�UXSWXUD�GH�ORV�GLHQWHV��FRPLHQ]D�FRPR�XQD�GHVPLQHUDOL]DFLyQ��
VXEVXSHUILFLDO�GH�ORV�GLHQWHV��OHVLyQ�FRQRFLGD�FRQ�HO�QRPEUH�GH�PDQFKD�EODQFD������
(O�SURFHVR�FDULRVR�HQ�HO�HVPDOWH�HV�GLQiPLFR�FRQ�IDVHV�GH�GHVPLQHUDOL]DFLyQ�PiV�
ELHQ�TXH�XQ�SURFHVR�D~Q�PiV�VLPSOH�GH�GLVROXFLyQ�FRQWLQXD���������
3DUHFH� KDEHU� XQD� IXHUWH� FRUUHODFLyQ� HQWUH� 6�� 0XWDQV� \� OD� FDULHV� VREUH� ]RQDV�
HVSHFtILFDV�GH�HVPDOWH���/D�VHJXQGD�HWDSD�HVHQFLDO�HQ�OD�SURGXFFLyQ�GH�FDULHV�HV�OD�
IRUPDFLyQ� GH� JUDQ� FDQWLGDG� GH� iFLGRV� �3K����� � D� SDUWLU� GH� FDUERKLGUDWRV� SRU� ORV�
HVWUHSWRFRFRV�\� ODFWREDFLORV�HQ� OD�SODFD�� �/DV� FRQFHQWUDFLRQHV�HOHYDGDV�GH�iFLGRV�
GHVPLQHUDOL]DQ� � HO� HVPDOWH� DG\DVFHQWH� H� LQLFLD� OD� FDULHV�� � /D� DGKHUHQFLD� D� ODV�
VXSHUILFLHV�OLVDV�UHTXLHUHQ�OD�VtQWHVLV�GH�SROtPHURV�GH�JOXFDQRV�LQVROXEOHV�HQ�DJXD�
SRU� ODV� JOXFRVLOWUDQVIHUDVDV� \� OD� SDUWLFLSDFLyQ� GH� ORV� VLWLRV� GH� ILMDFLyQ� HQ� OD�
VXSHUILFLH� GH� ODV� FpOXODV� PLFURELDQDV�� � /D� DGKHUHQFLD� SXHGH� LQLFLDUVH� SRU� ORV�
DQWLFXHUSRV� VDOLYDOHV� ,J$� FRQWUD� 6��0XWDQV�� � /RV�PLFURRUJDQLVPRV� SURWHROtWLFRV��
LQFOX\HQGR� D� ORV� DFWLQRPLFHWRV� \� EDFLORV�� GHVHPSHxDQ� XQ� SDSHO� HQ� OD� DFFLyQ��
PLFURELDQD�VREUH�OD�GHQWLQD�TXH�VLJXH�DO�GDxR�GHO�HVPDOWH���(O�GHVDUUROOR�GH��
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�
FDULHV�WDPELpQ�GHSHQGH�GH�IDFWRUHV�JHQpWLFRV��KRUPRQDOHV��QXWULFLRQDOHV�\�PXFKRV�
RWURV�������
6H�FRQVLGHUDQ�FXDWUR� IDFWRUHV�GH� OD�FDYLGDG�EXFDO�TXH� LQWHUYLHQHQ�QHFHVDULDPHQWH�
HQ�OD�IRUPDFLyQ�GH�ODV�OHVLRQHV�FDULRVDV��
�
���0LFURRUJDQLVPRV��VREUH�WRGR�ORV�IRUPDGRUHV�GH�iFLGRV���
�
��� FRPSRQHQWHV�GXURV�GHO�GLHQWH�\�OD�PRUIRORJtD�UHWHQWLYD���
�
��� �6XVWUDWRV�SDUD�ORV�PLFURRUJDQLVPRV��IXQGDPHQWDOPHQWH�D]~FDUHV�FRQWHQLGRV�HQ�

ODV�VHFUHFLRQHV�GHO�KXpVSHG��\�HQ�VX�DOLPHQWDFLyQ��
�
��� FRPSDUDWLYDPHQWH�FRUWR�SDUD�OD�UHPLQHUDOL]DFLyQ�GH�ORV�FRPSRQHQWHV�GXURV�GHO�

GLHQWH�� HQ� HO� FDVR�TXH�QR� FRQFXUUH� DOJXQR�GH� HVWRV� IDFWRUHV�� QR� VH� SURGXFH� OD�
OHVLyQ�FDULRVD����������

�
�
/RV�IDFWRUHV�WDPELpQ�SXHGHQ�GLYLGLUVH�HQ�
�
�IDFWRUHV�ORFDOHV��
�IDFWRUHV�JHQHUDOHV��
�
�
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���
�
)DFWRUHV�ORFDOHV�
�
��� 6DOLYD�
��� /tTXLGR�VXEJLQJLYDO��R�FUHYLFXODU��
��� %DFWHULDV��
��� 'LHWD����
��� (VWUXFWXUD�GHQWDO��
��� $QDWRPtD�ORFDO��
��� &RQWURO�GH�OD�SODFD��
�
)DFWRUHV�JHQHUDOHV�
�
(GDG�� VH[R�� UD]D�� UHOLJLyQ�� FXOWXUD�� DQWHVFHGHQWHV� IDPLOLDUHV�� JHQpWLFRV��
VRFLRHFRQyPLFRV��JHRJUiILFRV��QXWULFLRQDOHV��VDOXG�JHQHUDO��VDOXG�PDWHUQD���
�
�
9(/2&,'$'�'(�)250$&,Ï1�'(�/$�/(6,21�'(�&$5,(6�
�
/D� YHORFLGDG� GH� IRUPDFLyQ� GH� OD� OHVLyQ� GH� � FDULHV� VH� FRQVLGHUD� XQD� HQIHUPHGDG�
FUyQLFD�GHELGR�D�TXH�ODV�OHVLRQHV�VH�GHVDUUROODQ�HQ�XQ�SHUtRGR�GH�PHVHV�R�GH�DxRV��
(O� WLHPSR� SURPHGLR� WUDQVFXUULGR� HQWUH� HO� PRPHQWR� HQ� TXH� DSDUHFH� OD� FDULHV�
LQFLSLHQWH�\� OD�FDULHV�FOtQLFD�HV�PiV�R�PHQRV�HQWUH���\����PHVHV��VL� ORV�HVWtPXORV�
GHVPLQHUDOL]DGRUHV�SHUVLVWHQ��HO�SURFHVR�DYDQ]D�KDVWD� OD� LUUHYHUVLEOH�IRUPDFLyQ�GH�
OD�FDYLGDG�FDULRVD���/DV�GHVPLQHUDOL]DFLRQHV�FDULRJpQLFDV�GH�ORV��GLHQWHV�VH�SURGXFH��
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�
SRU� XQ� H[FHVLYR� FUHFLPLHQWR� GH� ODV� EDFWHULDV� GH� OD� SODFD� EDFWHULDQD� \� SRUTXH� OD�
KLSHUDFWLYLGDG� PHWDEyOLFD� GH� GLFKDV� EDFWHULDV� VH� Yp� IDYRUHFLGD� SRU� XQD� HOHYDGD�
LQJHVWD�GH�D]~FDUHV�HQ�OD�GLHWD���������
�
�
/$�&$5,(6�'(17$/�6(*Ò1�68�/2&$/,=$&,Ï1�6(�',9,'(�(1�
�
��� &DULHV� GH� IRVDV� \� ILVXUDV�� (V� OD� PiV� FRP~Q� GH� ODV� OHVLRQHV� FDULRJpQLFDV�
HQFRQWUDGDV� HQ� HO� VHU� KXPDQR�� PXFKRV� RUJDQLVPRV� VH� SXHGHQ� FRORQL]DU� HQ� ODV�
ILVXUDV�ODV�FXDOHV�SURSRUFLRQDQ�XQD�UHWHQFLyQ��PHFiQLFD�SRU�ODV�EDFWHULDV��
�
��� &DULHV� GH� VXSHUILFLH� OLVD�� 8Q� Q~PHUR� OLPLWDGR� GH� PLFURRUJDQLVPRV� SXHGHQ�
FRORQL]DU� HQ� ODV� VXSHUILFLHV� OLVDV� HQ� FDQWLGDGHV� VXILFLHQWHV� SDUD� FDXVDU� GHWHULRUR�
GHQWDO�HQ�HVWH�DVSHFWR�6��PXWDQV�HV�GH�JUDQ�VLJQLILFDGR��
�
���&DULHV�GH�GHQWLQD��(O�RUJDQLVPR�TXH�SUHGRPLQD�HV�HO�/DFWREDFLOOXV�VS��
�
��� &DULHV� UDGLFXODU�� (V� XQD� OHVLyQ� SHTXHxD� \� SURJUHVLYD� TXH� VH� SUHVHQWD� HQ� OD�

VXSHUILFLH�GH�OD�UDt]��7LHQH�XQD�OLJHUD�SURIXQGLGDG����PP��QR�VH�Yp�FODUDPHQWH��
HV�VXDYH�DO�WDFWR�FRQ�IUHFXHQFLD�HV�XQD�]RQD�GHFRORUDGD��\�VH�FDUDFWHUL]D�SRU�OD�
GHVWUXFFLyQ� GHO� FHPHQWR� FRQ� SHQHWUDFLyQ� GH� OD� GHQWLQD� VXE\DVFHQWH� D� PHGLGD�
TXH� OD� OHVLyQ� SURJUHVD�� VH� H[WLHQGH� HQ� IRUPD� GH� FLUFXQIHUHQFLD� HQ� OXJDU� GH�
KDFHUOR� HQ� SURIXQGLGDG� ODV� OHVLRQHV� QR� GHWHFWDGDV� HQ� OD� VXSHUILFLH� SUR[LPDO�
SXHGHQ�DIHFWDU�WDPELpQ�D�OD�SXOSD��(PSLH]D�HQ�OD�XQLyQ�DPHORFHPHQWDO�R�FHUFD��
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�
��� GH�HOOD��DSDUHFH�~QLFDPHQWH�FXDQGR�HO�FHPHQWR�VH�HQFXHQWUD�H[SXHVWR��\�SRU�OR�

WDQWR�HV�PiV�IUHFXHQWH�HQ�SHUVRQDV�GH�HGDG��VH�SUHVHQWD�FRQ�PD\RU��IUHFXHQFLD�
HQ�ODV�VXSHUILFLHV�EXFDO��OLQJXDO�\�SUR[LPDO��������

�
�
7(25,$�48,0,23$5$6,7$5,$�2�$&,'2*(1,&$�'(�/$�&$5,(6�
�
6RVWLHQH� TXH� ODV� EDFWHULDV� SUHVHQWHV� HQ� OD� ERFD� LQWHUDFW~DQ� FRQ� ODV� SDUWtFXODV�
UHWHQLGDV�GH�DOLPHQWR�SDUD�SURGXFLU�VXVWDQFLDV�FDSDFHV�GH�GLVROYHU�HO�HVPDOWH����

(VWD�WHRUtD�IXH�SURSXHVWD�HQ�������SRU�:��9��0LOOHU�\�SRVWXOD�TXH�ORV�iFLGRV�VRQ�
SURGXFLGRV�HQ�OD�VXSHUILFLH�GHO�GLHQWH�R�FHUFD�GH�HOOD�SRU�OD�IHUPHQWDFLyQ�EDFWHULDQD�
GH� FDUERKLGUDWRV� GLVROYLHQGR� ORV� FULVWDOHV� GH� KLGUR[LDSDWLWD� TXH� FRQVWLWX\HQ�
DSUR[LPDGDPHQWH�HO�����GH� OD�FRPSRVLFLyQ�GHO�HVPDOWH��'HVSXpV�GH� OD� LQJHVWLyQ�
GH�FDUERKLGUDWRV�IiFLOPHQWH�IHUPHQWDEOHV��HQ�SDUWLFXODU�DTXHOORV�GH�SHVR�PROHFXODU�
EDMR��&RPR�D]~FDUHV��JOXFRVD�VDFDURVD��(O�3K�GH�OD�SODFD�EDFWHULDQD�FDH�����y���HQ�
���� PLQXWRV�� \� WRPD� GH� GLH]� D� WUHLQWD� PLQXWRV�� SDUD� UHJUHVDU� D� OD� QHXWUDOLGDG��
$GPLQLVWUDFLRQHV� VXEVHFXHQWHV� GH� FDUERKLGUDWRV� SXHGHQ� GHSULPLU� HO� S+� D~Q�PiV�
��������
�
�
�
�
�
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�
0,&5225*$1,6026�&$5,2*(1,&26��
�
(VWUHSWRFRFRV�
�
6RQ� JUDPSRVLWLYRV�� QR� VXHOHQ� SUHVHQWDU� PRYLOLGDG� \� OD� PD\RUtD� GH� HVSHFLHV� VRQ�
IDFXOWDWLYDV�OD�WHPSHUDWXUD�ySWLPD�SDUD�HO�FUHFLPLHQWR�GH�ODV�HVSHFLHV�SDWyJHQDV�HQ�
ORV�VHUHV�KXPDQRV�HV����&��/D�IHUPHQWDFLyQ�GHO�FDUERKLGUDWR�HV�KRPRIHUPHQWDWLYD��
\� HO� iFLGR� OiFWLFR� HV� HO� SURGXFWR� ILQDO� SULQFLSDO�� � (O� 6WUHSWRFRFR� PXWDQV� HV� XQ�
PLFURRUJDQLVPR�DFLGyJHQR�\�DFLG~ULFR�������

�
�
(VWUHSWRFRFFXV��PXWDQV�
�
6RQ� FpOXODV� HVIpULFDV� X� FRFRLGHV� GH� DSUR[LPDGDPHQWH� �0P� GH� GLiPHWUR�� \� VH�
GLVSRQHQ�HQ�FDGHQDV�\�DOJXQDV�YHFHV�SXHGHQ�HORQJDUVH�\�IRUPDU�EDFLORV���
6RQ�EDFWHULDV�HVIpULFDV�JUDP�SRVLWLYDV�TXH�IRUPD��GH�PRGR�FDUDFWHUtVWLFR��SDUHV�R�
FDGHQDV� GXUDQWH� HO� FUHFLPLHQWR�� (VWiQ� DPSOLDPHQWH� GLVWULEXLGRV� HQ� OD� QDWXUDOH]D��
$OJXQRV� IRUPDQ� SDUWH� GH� OD� IORUD� QRUPDO� KXPDQD�� RWURV� VH� UHODFLRQDQ� FRQ�
LPSRUWDQWHV� HQIHUPHGDGHV� KXPDQDV� DWULEXLEOHV� HQ� SDUWH� D� OD� LQIHFFLyQ� SRU�
(VWUHSWRFRFRV�\�HQ�SDUWH�D�XQD�VHQVLELOL]DFLyQ�KDFLD�HOORV����������
(O� (VWUHSWRFRFR� PXWDQV� HV� QRUPDOPHQWH� HQFRQWUDGR� HQ� iUHDV� GHQVDV� GH� SODFD��
GRQGH� HO� DPRQtDFR� \� XQ� DPELHQWH� DQDHUyELFR� IDYRUHFH� VX� FUHFLPLHQWR�� VH� KD�
REVHUYDGR�TXH�SURGXFH��GHVWUXFFLyQ�H[WHQVD�GH�ORV�GLHQWHV�\�VH�GHPRVWUy�TXH�SXHGH�
FDXVDU�XQD�LQIHFFLyQ�GH�FDULHV�OD�FXDO�SXHGH�VHU�WUDQVPLVLEOH��GH�PDGUHV�D�QHRQDWDO���
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�
SUHVXPLEOHPHQWH�SRU�OD�YtD�VDOLYDU�HVWH�PLFURRUJDQLVPR�LQLFLD�ODV�OHVLRQHV�GH�FDULHV�
VREUH�VXSHUILFLHV�OLVDV�\�ILVXUDV��
6X� SRWHQFLDO� FDULRJpQLFR� HVWi� DVRFLDGR� FRQ� VX� KDELOLGDG� SDUD� DGKHULUVH� \�
DFXPXODUVH� VREUH� ODV� VXSHUILFLHV� GH� ORV� GLHQWHV�� IRUPDQGR� JUDQGHV� GHSyVLWRV� GH�
SODFD��(Q�DOJXQRV�LQGLYLGXRV��HO�(VWUHSWRFRFR�PXWDQV�SXHGH�FRQVWLWXLU�PiV�TXH�HO�
����GHO�WRWDO�GH�OD�IORUD�(VWUHSWRFRFDO�GH�OD�SODFD�PLHQWUDV�TXH�SDUD�RWUDV�SHUVRQDV�
VRQ�WRWDOPHQWH�DXVHQWHV����������
�
�
&$5$&7(5Ë67,&$6�'(�&5(&,0,(172�'(/�(675(372&2&&86�
087$16��
�
/D� HQHUJtD� HV� REWHQLGD� IXQGDPHQWDOPHQWH� GH� OD� XWLOL]DFLyQ� GH� D]XFDUHV�� VX�
FUHFLPLHQWR�HV�UiSLGR�\�SURGXFH�VX�DFLGH]�WHUPLQDO��SK��iFLGR�FHUFD�������HQ�����
�
KRUDV�OD�KDELOLGDG�GHO�(VWUHSWRFRFR�PXWDQV�D�LQGXFLU�FDULHV�HVWi�UHODFLRQDGD�FRQ�OD�
SURGXFFLyQ� GH� SROLVDFiULGRV� H[WUDFHOXODUHV� HQ� OD� SODFD� GHQWDO�� HVWRV� SROLVDFiULGRV�
VRQ�FDUERKLGUDWRV�GH�DOWR�SHVR�PROHFXODU��DGHPiV�GH�VHU�VXVWDQFLDV�SULQFLSDOHV�TXH�
PHGLDQ�OD�DGKHUHQFLD�GH�ODV�EDFWHULDV�������/D�SURGXFFLyQ�GH�HVWRV�SROLVDFiULGRV�HV�
FRQVHFXHQFLD�GH�OD�DFFLyQ�GH�OD�HQ]LPD�JOXFRVLO�WUDQVIHUDVD���
6H� KD� REVHUYDGR� TXH� OD� DGKHUHQFLD� GHO� (VWUHSWRFRFR� D� OD� VXSHUILFLH� GHO� GLHQWH� HV�
SULQFLSDOPHQWH�DWULEXLGD�D�VX�KDELOLGDG�SDUD�SURGXFLU�SROLVDFjULGRV��H[WUDFHOXODUHV�
ORV�FXDOHV�VRQ�ODV�SULQFLSDOHV�VXVWDQFLDV��TXH��PHGLDQ��OD�DGKHVLyQ��
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�/DV�FHSDV�FRQ�DEXQGDQWH�SROLVDFiULGR��WLHQHQ�OD�KDELOLGDG�SDUD�IRUPDU�FRQWDFWR�GH�
FpOXOD�D�FpOXOD�SRU�PHGLR�GH�SUR\HFFLRQHV�GH�SROLVDFjULGRV�TXH�VXUJHQ�GH� OD�FDSD�
PiV�H[WHULRU���
(Q�UHVXPHQ��HO�6WUHSWRFRFR�PXWDQV�WLHQH�OD�FDSDFLGDG�SDUD�OD�IRUPDFLyQ�GH�iFLGRV��
WROHUDQFLD� D� ORV� PLVPRV� \� FDSDFLGDG� SDUD� OD� IRUPDFLyQ� GH� SROLVDFiULGRV�
H[WUDFHOXODUHV� QR� VROXEOHV�� VH� PXOWLSOLFDQ� HQ� DPELHQWHV� QHXWURV�� GHJUDGDQ� ORV�
FDUERKLGUDWRV�\�DVt�DFLGLILFDQ�HO�PHGLR���������
�
/DFWREDFLORV�
�
(O� JpQHUR� /DFWREDFLOOXV� VS� �IDPLOLD� /DFWREDFLOODFHDH��� HVWi� LQWHJUDGR� SRU� EDFLORV�
JUDPSRVLWLYRV� GH� PLFURDHUzILORV� D� DQDHURELRV�� QR� HVSRUXODGRV� \� SRU� OR� UHJXODU�
PyYLOHV�FRQ�UHTXHULPLHQWRV�QXWULFLRQDOHV�FRPSOHMRV���������
0XFKRV�VRQ�QR�PyYLOHV�\�UHTXLHUHQ�PXFKRV�IDFWRUHV��HVHQFLDOHV�GH�FUHFLPLHQWR�SRU�
VX� PHWDEROLVPR�� WLHQHQ� HO� PiV� DOWR� tQGLFH� GH� VHQVLELOLGDG� HQ� PpWRGRV� TXtPLFRV��
7DPELpQ� VRQ� XVDGRV� JUDQGHPHQWH� HQ� OD� IHUPHQWDFLyQ� HQ� LQGXVWULDV� FUHPRVDV��
9DULRV�PLHPEURV�GHO�JpQHUR�GH�ORV�/DFWREDFLORV�VRQ��/DFWREDFLOOXV��
GHO�EUXDHFNL��DFLGySKLOXV��EXOJiULFXV��FDVHL��ORV�/DFWREDFLOOXV�GHO�EUXHFNL�HV�HO�WLSR�
GH�HVSHFLHV��
�
/DFWREDFLORV�DFLGRSKLOOXV�
/RV�/DFWREDFLORV�DFLGRSKLOOXV�VRQ�JUDPSRVLWLYRV��PLFURDHURItOLFR��SURGXFHQ�iFLGR�
OiFWLFR�GH�ORV�FDUERKLGUDWRV�\�VRQ�FDSiFHV�GH�YLYLU�HQ�DPELHQWH�PiV��
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�
DOWDPHQWH� iFLGR� TXH� RWUD� EDFWHULD�� 6H� HQFXHQWUD� GLVWULEXtGRV� HQ� OD� QDWXUDOH]D�� (O�
ODFWREDFLOOXV� DFLGySKLOOXV�� XQ� KDELWDQWH� QRUPDO� GHO� WUDFWR� LQWHVWLQDO�� HV�
LQFUHPHQWDGR� SRU� XQD� GLHWD� ULFD� HQ� OHFKH� R� FDUERKLGUDWRV�� 6H� KD� IDFLOLWDGR� HO�
DLVODPLHQWR� \� OD� HQXPHUDFLyQ� GH� ORV� /DFWREDFLORV� RUDOHV� FRQ� HO� XVR� GHO� PHGLR�
6HOHFWLYR�GH�$JDU��URJRVD���TXH�HOLPLQD�HO�FUHFLPLHQWR�GH� OD�JUDQ�PD\RUtD�GH� ORV�
RWURV� RUJDQLVPRV� RUDOHV� GHELGR� D� VX� 3+� � EDMR� ����� �� �� (O�$JDU� URJRVD� WLHQH� DOWD�
FRQFHQWUDFLyQ� GH� DFHWDWR� \� RWUDV� VDOHV� \� DGHPiV� FRQWLHQH� XQ� UHGXFWRU� GH� WHQVLyQ�
VXSHUILFLDO�������
6H� HQFXHQWUDQ� FRQ�PD\RU� IUHFXHQFLD� FRPR� DJHQWHV� WUDQVLWRULRV� HQ� OD� ERFD� GH� ORV�
LQIDQWHV�� /D� SREODFLyQ� GH� /DFWREDFLOOXV� RUDOHV� HVWi� LQIOXHQFLDGD� SRU� ORV� KiELWRV�
GLHWpWLFRV�� �8Q�KiELWDW�IDYRULWR�GH�ORV�/DFWREDFLORV�HV�HO�OD�GHQWLQD�GH�ODV�OHVLRQHV�
FDULRVDV� SURIXQGDV�� /RV�/DFWREDFLOOXV� � DFLGRSKLOOXV� VRQ� WDQWR� DFLGRJqQLFRV� FRPR�
DFLG�ULFRV� \� SRU� WDQWR� SXHGHQ� PXOWLSOLFDUVH� HQ� HO� 3+� EDMR� GH� OD� SODFD� \� GH� ODV�
OHVLRQHV�FDULRVDV��(Q�VHUHV�KXPDQRV�ORV�/DFWREDFLOOXV�SXHGHQ�DLVODUVH�HQ�OD�VDOLYD��
HQ�OD�VXSHUILFLH�GHQWDO��GRUVR�GH�OD�OHQJXD��HQ�OD�PXFRVD�YHVWLEXODU�\�HQ�HO�SDODGDU�
GXUR��/RV�/DFWREDFLOOXV�WLHQHQ�DILQLGDG�EDMR�SDUD�OD�VXSHUILFLH�GH�ORV�GLHQWHV���������
5HTXLHUHQ�GH���D���GtDV�SDUD�SURGXFLU�VX�FUHFLPLHQWR�\�DFLGRJpQHVLV��
�
�
/RV� /DFWREDFLORV� DFLGySKLOOXV� VH� SXHGHQ� GLYLGLU� HQ� GRV� JUXSRV� HQ� EDVH� D� OD�
IHUPHQWDFLyQ�GH�JOXFRVD�
�
���+RPRIHUPHQWDWLYRV��ORV�FXDOHV�SURGXFHQ�SUHGRPLQDQWHPHQWH�iFLGR�OiFWLFR��
�
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���+HWHURIHUPHQWDWLYRV��ORV�FXDOHV�SURGXFHQ�RWURV�iFLGRV�DOLIjWLFRV��DVt�FRPR�iFLGR�

OiFWLFR� DOFRKRO� HWtOLFR� \� GLy[LGR� GH� FDUERQR� \� HQWUH� ODV� HVSHFLHV�
KRPRIHUPHQWDWLYDV�VH�HQFXHQWUD�HO�/DFWREDFLOR�DGLGRSKLOXV�����������

�
�
$'+(5(1&,$�%$&7(5,$1$�'(�/26�0,&5225*$1,6026��
�
/DV� EDFWHULDV� EXFDOHV� YDUtDQ� PXFKR� HQ� VX� KDELOLGDG� SDUD� XQLUVH� D� ODV� GLIHUHQWHV�
VXSHUILFLHV�EXFDOHV��6H�UHTXLHUHQ�GH�GRV�SURFHVRV�DGKHVLYRV��
��
���/DV�EDFWHULDV�GHEHQ�DGKHULUVH�D�OD�VXSHUILFLH�GH�OD��SHOtFXOD��\��HVWDU��ELHQ��OLJDGDV��
����SDUD�UHVLVWLU�ODV�IXHU]DV�GH�OLPSLH]D�EXFDO��
�
���'HEHQ�FUHFHU�\�DGKHULUVH�XQD�FRQ�RWUDV��SDUD��SHUPLWLU��OD��DFXPXODFLyQ��GH��SODFD�
����GXUDQWH��OD��DGKHUHQFLD���RFXUUHQ��LQWHUDFFLRQHV��HQWUH���EDFWHULDV��HVSHFLILFDV��\��OD��
����SHOtFXOD�FRPR�OR�VRQ��
�
�������)XHU]DV�HOHFWURVWiWLFDV��
�
��������&RPSRQHQWHV�FRQ�FDUJD�QHJDWLYD�GH�OD�VXSHUILFLH�GH�OD�FpOXOD�EDFWHULDQD�\�ORV�
��������FRQVWLWX\HQWHV�VXSHUILFLDOHV�GHO�GLHQWH�FRQ�FDUJD�QHJDWLYD��UHVLGXRV�DQLzQLFRV��
��������GH�ODV�JOXFRSURWHuQDV�VXSHUILFLDOHV�GH�OD�SHOtFXOD���OOHJDQ�D�PRYHUVH�D�WUDYpV�GH��
��������FDWLRQHV�FRPR�HO�FDOFLR����������
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�������,QWHUDFFLRQHV�KLGURIyELFDV��
���������(V�XQD�RUJDQL]DFLyQ�HVWUXFWXUDO�LQWLPD�HQWUH�PROpFXODV���

�
�������6ROXWRV�RUJiQLFRV��
���������/RV�FRPSRQHQWHV�RUJiQLFRV�HQ�OD�VDOLYD�\�RWURV�OtTXLGRV�KuVWLFRV�WLHQHQ�XQD��
���������LQIOXHQFLD�SURIXQGD�HQ�OD�DGKHVLyQ�\�FRORQL]DFLyQ��/DV�SURWHtQDV�VDOLYDOHV�
���������SXHGHQ�LQKLELU�R�SURPRYHU�OD�DGKHVLyQ��
�
6H�KDQ�LGHQWLILFDGR�GLIHUHQWHV�VLWLRV�GH�XQLyQ�R�HQODFHV�ELRTXtPLFRV�TXH�SHUPLWHQ�
OD� LQWHUDFFLyQ� GH� PROpFXODV� HQ� OD� VXSHUILFLH� FHOXODU� EDFWHULDQD� FRQ� UHFHSWRUHV�
HVSHFtILFRV� GHQRPLQDGRV� DGKHVLQDV�� P~OWLSOHV� VLWLRV� GH� XQLyQ� LQFOX\HQGR�
LQWHUDFFLyQ� FRQ� JOXFRSURWHuQDV� VDOLYDOHV�� SROLVDFjULGRV� � H[WUDFHOXODUHV� \� DGKHVLyQ�
GLUHFWD� FpOXOD� FRQ� FpOXOD� VRQ� QHFHVDULRV� SDUD� OD� VXSHUYLYHQFLD� GH� HVWRV�
PLFURRUJDQLVPRV�HQ�WDO�DPELHQWH�FRPSOHMR��
���������

�
�
&5(&,0,(172�<�352/,)(5$&,Ï1�%$&7(5,$1$�'(�/26�
0,&5225*$1,6026�
�
�
8QD�YH]�TXH�OD�VXSHUILFLH�GH�OD�SHOtFXOD�HV�VDWXUDGD�FRQ�VLWLRV�GH�XQLyQ�EDFWHULDQD��
HO�FUHFLPLHQWR�VXEVHFXHQWH�OOHYD�D�XQD�DFXPXODFLyQ�EDFWHULDQD�\�DXPHQWD�OD�PDVD��
�

�
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�
GH�OD�SODFD��OD�DFXPXODFLyQ�GH�OD�SODFD�UHTXLHUH�GH�OD�PXOWLSOLFDFLyQ�\�FRKHVLyQ�GH�
FpOXODV� EDFWHULDQDV� HVWR� VH� UHDOL]D� SRU� OD� IRUPDFLyQ�GH� OD�PDWUL]� GH� OD� SODFD��/RV�
(VWUHSWRFRFRV� \� /DFWREDFLORV� FUHFHQ� EDMR� FRQGLFLRQHV� IDFXOWDWLYDV�� FRQVXPHQ�
JUDQGHV� FDQWLGDGHV� GH� R[tJHQR� \� HODERUDQ� SURGXFWRV� PX\� UHDFWLYRV� � \�
SRWHQFLDOPHQWH� GHVWUXFWLYRV� �� 6L� H[LVWHQ� XQD� DFXPXODFLyQ� PX\� DOWD� GH� EDFWHULDV��
FRPR� HQ� OD� SODFD�PDGXUD�� HO� QLYHO� GH� R[tJHQR� OOHJD� D� VHU�PX\�EDMR� \� SHUPLWH� HO�
FUHFLPLHQWR�\�SUHGRPLQLR�GH�ORV�DQDHURELRV�REOLJDGRV����������
�
35(9(1&,Ï1��
�
3UHYHQFLyQ�HV�FXDOTXLHU�PHGLGD�TXH�SHUPLWD�UHGXFLU�OD�SUREDELOLGDG�GH�DSDULFLyQ�GH�
XQD�DIHFFLyQ�R�HQIHUPHGDG��R�ELHQ�LQWHUUXPSLU�R�DPLQRUDU�VX�SURJUHVLyQ��
6H� WUDWD� GH� QR� VyOR� GH� HYLWDU� OD� HQIHUPHGDG� R� DIHFFLyQ� �� VLQR� WDPELpQ� XQD� YH]�
DSDUHFLGD� GH� GHWHQHU� VX� FXUVR� KDVWD� FRQVHJXLU� OD� FXUDFLyQ� R� HQ� FDVR� GH�
LPSRVLELOLGDG��UHWDUGDU�VX�SURJUHVLyQ�HO�Pi[LPR�SRVLEOH���������
��
�
(;,67(1�9$5,26�0(72'26�35(9(17,926�
�
&HSLOODGR�GHQWDO�
6HGD�GHQWDO�
'HQWtIULFR�
$JHQWHV�TXtPLFRV�
FORUKH[LGLQD��
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�
$QWLELyWLFRV�
(Q]LPDV�
�
&HSLOODGR�GHQWDO�
�
(O�FHSLOODGR�GHQWDO�HV�OD�SUiFWLFD�GH�KLJLHQH�RUDO�PiV�FRP~Q��VX�REMHWLYR�HV�HOLPLQDU�
ORV� UHVWRV� GH� DOLPHQWRV� \� ODV� WLQFLRQHV� GH� ORV� GLHQWHV�� DVt� FRPR� LQWHUIHULU� HQ� OD�
IRUPDFLyQ�GH�OD�SODFD�EDFWHULDQD��
�
6HGD�GHQWDO��
��
(Q� LQGLYLGXRV� FRQ� HVSDFLRV� LQWHUGHQWDOHV� FHUUDGRV� OD� IRUPD� PiV� DGHFXDGD� SDUD�
HOLPLQDU�OD�SODFD�LQWHUSUR[LPDO�HV�HO�XVR�GH�VHGD�GHQWDO��(VWD�VH�KDOOD�IRUPDGD�SRU�
YDULRV� ILODPHQWRV� TXH� VH� GHVSOLHJDQ� DO� HQWUDU� HQ� FRQWDFWR� FRQ� OD� VXSHUILFLH� GHO�
GLHQWH��DXPHQWDQGR�DVt�HO�iUHD�GH�FRQWDFWR�SDUD�OLPSLDU�OD�VXSHUILFLH�LQWHUSUR[LPDO���
�
'HQWLIULFRR��
�
/D�FRPSRVLFLyQ�GH�ORV�GHQWtIULFRV�FRQVLVWH�EiVLFDPHQWH�HQ�DEUDVLYRV��KXPHFWDQWHV��
DJXD��GHWHUJHQWHV��DURPDWL]DQWHV��FRQVHUYDQWHV�\�DJHQWHV�WHUDSpXWLFRV��/D�XWLOLGDG��

�
GH�XQ�GHQWtIULFR�HQ�OD�OLPSLH]D�GH�ORV�GLHQWHV�VH�PDQLILHVWD�HQ�OD�HOLPLQDFLyQ�GH�OD�
SHOtFXOD��OD�SODFD��HO�FiOFXOR�\�UHVWRV�GH�FRPLGD��
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�
$JHQWHV�TXLPLFRV��
�
/RV�DJHQWHV�DQWLPLFURELDQRV�FRPR�DQWLELyWLFRV��\��DQWLVpSWLFRV���DGPLQLVWUDGRV��SRU�
YtD�LQWHUQD�R�ORFDOPHQWH��SXHGHQ�LQWHUIHULU�HQ�HO�GHVDUUROOR�GH��QXHYRV�GHSyVLWRV��GH��
SODFD�\�WDPELpQ�SXHGHQ�LQIOXLU�HQ�ODV�DFWLYLGDGHV�GH�ODV�EDFWHULDV�SUHH[LVWHQWHV�HQ�OD�
SODFD��
��
&ORUKH[LGLQD��
�
(V�XQ�GHVLQIHFWDQWH�DFWLYR�FRQWUD�XQD�H[WHQVD�JDPPD��GH�EDFWHULDV�JUDP�SRVLWLYDV��
\� JUDP� QHJDWLYDV�� DVt� FRPR� DOJXQDV� OHYDGXUDV�� 6H� KD� GHPRVWUDGR� � TXH� OD�
FORUKH[LGLQD� HV� DEVRUELGD� FRQ� UDSLGH]� SRU�PLFURRUJDQLVPRV� GH� � SUXHED� FRPR� (��
&ROL� \� 6WDSK\ORFRFFXV� DXUHXV� \� TXH� FDPELD� OD� SHUPHDELOLGDG� GH� ODV� FpOXODV� DO�
LQWHUIHULU�FRQ�OD�IXQFLyQ�QRUPDO�GH�OD�PHPEUDQD�FHOXODU��/D�FORUKH[LGLQD�WLHQH�XQD�
DFWLYLGDG� � DQWLEDFWHULDQD� GH� DPSOLR� HVSHFWUR� \� SXHGH� LQKLELU� OD� IRUPDFLyQ� GH� OD�
SODFD�GHQWDO����������
�
$QWLELRWLFRV��
�
6H� KDQ� REWHQLGR� UHVXOWDGRV� IDYRUDEOHV� FRQ� HO� XVR� GH� YDULRV� DQWLELyWLFRV�� HQ�
SDUWLFXODU� ORV�TXH�VRQ�DFWLYRV�FRQWUD�ODV�EDFWHULDV�JUDP�SRVLWLYDV��/D�FDULHV�GHQWDO�
SXHGH� UHGXFLUVH� SRU� PHGLR� GH� XQ� DJHQWH� DQWLPLFURELDQR�� 3RU� OR� JHQHUDO� HVWRV�
PHGLFDPHQWRV�VH�KDQ�DSOLFDGR�WySLFDPHQWH�FRPR�JHOHV�R�HQMXDJXHV�EXFDOHV���
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�
(Q]LPDV��
�
(O� XVR� GH� HQ]LPDV� SDUD� LQWHUIHULU� HQ� ORV� PHFDQLVPRV� GH� DGKHVLyQ� EDFWHULDQD�
HVSHFtILFRV� R� LQHVSHFtILFRV� � FRQVLJXH� UHGXFLU� OD� PDVD� GH� SODFD�� WDPELpQ� VH� KDQ�
XWLOL]DGR� SURGXFWRV� TXH� HVWLPXODQ� HO� VLVWHPD� GH� OD� ODFWRSHUR[LGDVD�� HO� FXDO� HV�
LQKLELGRU�EDFWHULDQR�TXH�DFWXDUtD�FRQWUD��ORV�/DFWREDFLORV�\�HVWUHSWRFRFRV���������
�
;LOLWRO��
�
/RV� DOFRKROHV� GH� D]~FDUHV� VH� KDQ� XWLOL]DGR� SULQFLSDOPHQWH� FRPR� VXVWLWXWRV� GH� OD�
VDFDURVD� SRU� VX� VDERU� GXOFH� \� PHQRU� R� QXOD� FDULRJHQLFLGDG�� HO� [LOLWRO� WLHQH�
SURSLHGDGHV� TXH� FRQGXFHQ� D� XQD� GLVPLQXFLyQ� GH� OD� FDULRJHQLFLGDG� GHO�
(VWUHSWRFRFRV�PXWDQV�� VLQ� HPEDUJR�� GHELGR� D� OD� EDMD� VXVWDQWLYLGDG� GHO� [LOLWRO�� VH�
UHTXLHUHQ�FRQFHQWUDFLRQHV�HOHYDGDV�SDUD�SURGXFLU�XQ�HIHFWR�DQWLSODFD��1R�REVWDQWH���
OD�XWLOL]DFLyQ�GH�FKLFOHV�FRQ�[LOLWRO�WLHQH�XQD�EDVH�FLHQWtILFD�FRUUHFWD�HQ�HO�FRQWURO�GH�
OD�SODFD�EDFWHULDQD�������
�
5HJXODGRUHV�GHO�SK��
�
/D�XUHD�KD�HQFRQWUDGR�DOJXQD�DSOLFDFLyQ�HQ�GHQWtIULFRV�\�FKLFOHV��'HELGR�D�OD�EDMD�
VXVWDQWLYLGDG� GH� OD� XUHD�� VH� UHTXLHUHQ� DOWDV� FRQFHQWUDFLRQHV� SDUD� XQ� HIHFWR�
SURORQJDGR��6X�XVR�HQ�FKLFOHV�GHVSXpV�GH� ODV�FRPLGDV� �SDUD� UHJXODU�HO�S+� WUDV� OD�
LQJHVWD�SRGUtD�WHQHU�DOJXQD�XWLOLGDG��DXQTXH�VX�HIHFWR�VHUtD�WUDQVLWRULR�������
�
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�
)OXRUXUR��
�
(O�IO~RU�DXPHQWD�OD�UHVLVWHQFLD�GHO�HVPDOWH�D�OD�GHVPLQHUDOL]DFLyQ�H�LQFUHPHQWDGD�OD�
UHPLQHUDOL]DFLyQ� GH� ODV� OHVLRQHV� LQLFLDOHV�� DGHPiV�� HVWH� LRQ� WLHQH� XQD� DFFLyQ�
HVSHFtILFD� DQWLPLFURELDQD� HVSHFLDOPHQWH� HO� IO~RU� WySLFR� HQ�XQ�PHGLR� iFLGR� DVt�� HO�
IOXRUXUR�DGPLQLVWUDGR�GHVSXpV�GH�OD�HUXSFLyQ�SURSRUFLRQD�OD�PD\RU�SURWHFFLyQ�SDUD�
OD� VXSHUILFLH� EXFDO� \� OLQJXDO� SUREDEOHPHQWH� D� VX� DFFHVLELOLGDG�� VLJXLHQGR� ODV�
VXSHUILFLHV� LQWHUSUR[LPDOHV�� /DV� IRVDV� \� ILVXUDV� H[KLEHQ� HVFDVRV� EHQHILFLRV�� /D�
PD\RU�SDUWH�GHO� HIHFWR�EHQpILFR�GHO� LRQ� IOXRUXUR� HQ� OD� SUHYHQFLyQ�GH� OD� FDULHV� VH�
GHEH�D�VX�KDELOLGDG�SDUD�LQFUHPHQWDU�OD�UHVLVWHQFLD�GHO�HVPDOWH�DO�DWDTXH�iFLGR�������
(O�SURSyVLWR�GH�OD�WHUDSpXWLFD�FRQ�IOXRUXUR�WySLFR��HV�GHSRVLWDU�HVWH�DQLyQ�HQ�OD�FDSD�
VXSHUILFLDO� � GHO� HVPDOWH� GHQWDO� SDUD� IRUPDU� IOXRURDSDWLWD�� SDUD� TXH� GLVPLQX\D� OD�
VXVFHSWLELOLGDG�GHO�WHMLGR�D�OD�FDULHV��6X�SURSyVLWR�HV�KDFHU�DO�HVPDOWH�PiV�UHVLVWHQWH�
D� OD� GLVROXFLyQ� SRU� HO� iFLGR�� OD� SUHVHQFLD� GH� FRQFHQWUDFLRQHV� EDMDV� GH� IOXRUXUR� IDYRUHFH� QRWDEOHPHQWH� OD�
UHSUHFLSLWDFLyQ�GH�LRQHV�PLQHUDOHV�HQ�HO�HVPDOWH�GDxDGR������
�
(/�)/825852�6(�35(6(17$�(1�9$5,$6�)250$6��
�
)OXRUXUR�GH�VRGLR��
�
(V� XQD� VDO� VROXEOH� TXH� SXHGH� VHU� HPSOHDGD� HQ� OD� IOXRUL]DFLyQ� DUWLILFLDO� GHO� DJXD�
SRWDEOH���OD�VROXFLyQ�QR�LUULWD�OD�HQFtD���QR�PDQFKD�ORV�GLHQWHV��

�
�
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�
(O� HQMXDJXH� EXFDO� DSOLFDQGR� ������ GH� IOXRUXUR� GH� VRGLR� GLDULR�� UHGXFH� KDVWD� XQ�
���� OD� IUHFXHQFLD� GH� FDULHV�� DO� LJXDO� TXH� XVDQGR� ����� GH� IOXRUXUR� GH� VRGLR�
TXLQFHQDO�������
�
)OXRUXUR�HVWDxRVR���VQ�I�����
�
(V�HILFD]�SDUD�UHGXFLU�OD�YHORFLGDG�GH�GLVROXFLyQ�GHO�HVPDOWH�SRU�HO�iFLGR��$XQTXH�
QR�HV�HVWDEOH�HQ�VROXFLyQ�DFXRVD��H[SHULPHQWD�KLGUyOLVLV�\�R[LGDFLyQ��
�
WRWDO� UiSLGD� HVWD� UHDFFLyQ� UHGXFH� � VX� HILFDFLD�� 7LHQH� XQ� VDERU� GHVDJUDGDEOH�� HQ�
RFDVLRQHV�SURGXFH� LUULWDFLyQ� WLVXODU� UHYHUVLEOH��TXH�VH�PDQLILHVWD�SRU�GHFRORUDFLyQ�
GH� ODV�HQFtDV��SLJPHQWDFLyQ�\� WHxLGR�GH� ORV�GLHQWHV��SRU� OR�JHQHUDO�� HQ�DVRFLDFLyQ�
FRQ� OHVLRQHV� FDULRVDV�� HQ� iUHDV� KLSRFDOFLILFDGDV� GHO� HVPDOWH� \� DOUHGHGRU� GH� ORV�
ERUGHV�GH�ODV�UHVWDXUDFLRQHV��

�
)OXRUXUR�GH�IRVIDWR�DFLGXODGR��IID����
�
�7LHQH� XQ� VDERU� WROHUDEOH�� QR� WLxH� ODV� VXSHUILFLHV� GHO� HVPDOWH� R� SHOtFXOD� SDUD� OD�
FDULHV�� \� HO� HVPDOWH� FDSWD� HQ� IRUPD� PDUFDGD� HO� IOXRUXUR�� PiV� TXH� RWURV� DJHQWHV�
IOXRUDGRV��
<D�TXH� ORV�JHOHV�VRQ�YLVFRVRV�� ODV�SLH]DV�VyOR�SXHGHQ� UHFLELUOR�HQ�VXV�VXSHUILFLHV�
OLEUHV� H[SXHVWDV� EXFDO�� \� OLQJXDO� \� RFOXVDOPHQWH�� <� WLHQHQ� OD� YHQWDMD� GH� WUDWDU� OD�
ERFD� tQWHJUD� HQ� XQD� VROD� RFDVLyQ�� ORV� JHOHV� IOXRUDGRV� WLHQHQ� JUDQ� SRWHQFLD� FRPR�
DJHQWHV�DQWLFDULHV��



�

�

��

�

�
���

�
%DUQLFHV�FRQ�IOXRUXUR��
��
(Q� DxRV� UHFLHQWHV�� � VH� KDQ� SURGXFLGR� EDUQLFHV� TXH� FRQWLHQHQ� IOXRUXUR� SDUD�
FRQVHUYDU�HO�LRQ�HQ�FRQWDFWR�tQWLPR�FRQ�OD�VXSHUILFLH�GHO�HVPDOWH�SRU�SHULRGRV�PiV�
SURORQJDGRV�TXH�ORV�REWHQLGRV�FRQ�DSOLFDFLRQHV�GH�IOXRUXURV�WySLFRV��(O�EDUQL]�HV�
WROHUDEOH� DO� DJXD� GH�PRGR� TXH� SXHGH� FXEULU� GLHQWHV� K~PHGRV�� VH� GHSRVLWD� HQ� � OD�
FDSD�PiV�H[WHUQD�GHO�HVPDOWH����������
�
3DVWDV�SURILODFWLFDV�FRQ�IOXRU��
�
/D�SURILOD[LV�SURIHVLRQDO�UHGXFH�IDFWRUHV�FRPR�IORUD�EDFWHULDQD��HVSHVRU�GH�OD�SODFD��
S+��FDSDFLGDG�EXIIHU�\�IOXMR�VDOLYDO�HQ�FRQMXQWR�GHWHUPLQDQ�OD�VXVFHSWLELOLGDG�GH�OD�
FDULHV� MXQWR� D� OD� DQDWRPtD� \� PLFURTXtPLFD� GHO� HVPDOWH�SDVWDV� � SURILOiFWLFDV� GH�
VLOLFDWR� GH� FLUFRQLR�� IOXRUXUR� HVWDxRVR� \� GLy[LGR� GH� VLOLFzQ�� IOXRUXUR� GH� IRVIDWR�
DFLGXODGR���SXHGH�FRQGXFLU�D�UHVXOWDGRV�PiV�H[LWRVRV�������

�
27526�0(72'26�35(9(17,926�
�
$JHQWHV�DQWLVHSWLFRV��
�
6H�KDQ�SUREDGR�OD�DFWLYLGDG�DQWLSODFD�GH�YDULRV�DJHQWHV�DQWLPLFURELDQRV��LQ�YLWUR�R�
LQ� YLYR�� (QWUH� HOORV� HVWiQ� ORV� FRPSXHVWRV� GH� DPRQLR� FXDWHUQDULR� \� ORV� DJHQWHV�
WHQVLRDFWLYRV��OD�GRGHFLODPLQD��HO�FORUXUR�GH�]DILUiQ�\�YLWDPLQD�F���
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�
6DOHV�PHWDOLFDV��
�
6H�KDQ�XWLOL]DGR�VDOHV�GH�HVWDxR��FREUH�\�FLQF��(O�FLQF�VH�HQFXHQWUD�HQ�QXPHURVRV�
SURGXFWRV�FRPR�HQMXDJXHV�\�GHQWtIULFRV��JHQHUDOPHQWH�HQ�IRUPD�GH�FLWUDWR�GH�FLQF��
\� DXQTXH� SRU� Vt� VROR� VX� DFFLyQ� LQKLELGRUD� GH� SODFD� � HV� � GpELO�� VH� KDQ� SXEOLFDGR�
UHVXOWDGRV� PiV� HVWLPXODQWHV� � FXDQGR� VH� FRPELQD� FRQ� DOJXQRV� DQWLVpSWLFRV�� HQ�
HVSHFLDO�FRQ�HO�WULFORViQ��
�
&RPSXHVWRV�GH�DPRQLR�FXDWHUQDULR��
�
6RQ�XQ�JUXSR�GH�DQWLVpSWLFRV�TXH�KDQ�GHPRVWUDGR�XQ�JUDGR�PRGHUDGR�GH�HILFDFLD�
FRPR� DJHQWHV� DQWLSODFD�� (VWRV� FRPSXHVWRV� VH� DEVRUEHQ� � UiSLGDPHQWH� VREUH� OD�
VXSHUILFLH�GHO�GLHQWH��SHUR�VH�HOLPLQDQ�HQ�VHJXLGD�R�SLHUGHQ�DFWLYLGDG���GH�PRGR�TXH�
VX�VXVWDQWLYLGDG�HV�GH�VyOR�XQDV� WUHV�KRUDV��/RV�FRPSXHVWRV�PiV�XWLOL]DGRV�VRQ�HO�
FORUXUR� GH� EHQFLOFRQLR�� HO� FORUXUR� GH� FHWULO� SLULGLR� \� OD� KH[HWLGLQD�� 7RGRV� HOORV�
SXHGHQ�VHU�WLQFLRQHV�H�LUULWDQWHV��GH�ODV�PXFRVDV���
�
3URGXFWRV�QDWXUDOHV��
�
/D� VDQJXLQDULD� VH� KD� HVWXGLDGR� H[WHQVDPHQWH�� SRU� VX� HIHFWR� HQ� HO� FRQWURO� GH� OD�
SODFD��DGPLQLVWUDGD�FRPR�FROXWRULR�R�GHQWtIULFR��
�
�
�
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�
2FWRSLQRO�\�GHOPRSLQRO��
(VWRV�FRPSXHVWRV�SHUWHQHFHQ�D�XQ�JUXSR�GH�DOFRKRO�GH�DPLQDV�TXH�DFW~DQ�VREUH�OD�
WHQVLyQ�VXSHUILFLDO�\�DIHFWDQ�OD�IRUPDFLyQ�GH�OD�SHOtFXOD�VDOLYDO�VREUH�ODV�VXSHUILFLHV�
GH� ORV�GLHQWHV� �$GHPiV�� LQIOX\HQ�VREUH� ORV� �FRPSRQHQWHV�GH� OD�PDWUL]�GH� OD�SODFD�
EDFWHULDQD�� GLVPLQX\HQGR� OD� FRKHVLyQ� GH� pVWD�� \� WLHQHQ� FLHUWD� � DFFLyQ�
DQWLPLFURELDQD��(O�GHOPRSLQRO�KD�GHPRVWUDGR�VX�HILFDFLD�HQ�HO�FRQWURO�GH�SODFD�\�GH�
JLQJLYLWLV�� \� VXV� HIHFWRV� VHFXQGDULRV� � VH� OLPLWDQ� D� XQD� VHQVDFLyQ� WUDQVLWRULD� GH�
DQHVWHVLD�GHO�GRUVR�GH�OD�OHQJXD��
���
)HQROHV��
�
/RV�IHQROHV�VH�KDQ�XWLOL]DGR�GXUDQWH�PXFKR�WLHPSR�HQ�HO�FRQWURO�GH�SODFD��VLHQGR�HO�
PiV�SRSXODU�/LVWHULQH��$XQTXH�QR�HV�WDQ�HILFD]�FRPR�OD�FORUKH[LGLQD��HVWH�SURGXFWR�
KD� GHPRVWUDGR� VX� HILFDFLD� \� WLHQH� SRFRV� HIHFWRV� VHFXQGDULRV�� SURGXFH� DOJR� GH�
WLQFLyQ�D�YHFHV��SXHGH�SURYRFDU�OHVLRQHV��HQ�PXFRVDV��
(O� WULFORViQ� HV� XQ� DJHQWH� DQWLPLFURELDQR� SRGUtD� FRQVLGHUDUVH� XQ� FRPSXHVWR�
IHQyOLFR�� SRU� VL� VyOR� WLHQH� XQD� DFFLyQ� PRGHUDGD� VREUH� HO� FRQWURO� GH� SODFD��
UHFLHQWHPHQWH�VH�KD�LQFRUSRUDGR�WULFORViQ�D�ORV�SURGXFWRV�SDUD�HQMXDJDUVH��DQWHV�GHO�
FHSLOODGR��VLHQGR�HQ�OD�DFWXDOLGDG�XQD�GH�ODV�VXVWDQFLDV�DQWLSODFD�PiV�SURPHWHGRUDV�
SRU�VX�HILFDFLD�\�DXVHQFLD�GH�HIHFWRV�VHFXQGDULRV���

�
'HWHUJHQWHV��
�
(O�XVR�GH�GHWHUJHQWHV�FRPR�HO�/DXULOVXOIDWR�GH�VRGLR�6,6��KD�VLGR�PX\�DPSOLR�WDQWR��
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�
HQ�GHQWtIULFRV� FRPR�HQ�HQMXDJXHV��/RV�GHQWtIULFRV� �TXH�FRQWLHQHQ�6,6�� LQKLEHQ�HO�
FUHFLPLHQWR�GH�QXHYD�SODFD��DXQTXH�QR�VH�VDEH�VL�HV�SRU�VX�DFFLyQ�DQWLPLFURELDQD���
PiV� TXH� SRU� VX� HIHFWR� GHWHUJHQWH�� (O� 6,6� VH� KD� XVDGR� HQ� � ORV� SURGXFWRV� SDUD�
HQMXDJDUVH� DQWHV� GHO� FHSLOODGR�� DXQTXH� QR� KDQ� GHPRVWUDGR� VHU� HILFDFHV� SDUD� HO�
FRQWURO�GH�SODFD��8VDGR�FRPR�FROXWRULR�D��XQD�GHWHUPLQDGD�FRQFHQWUDFLyQ�SURGXFH�
GHVFDPDFLRQHV�\�TXHPD]yQ�HQ� ODV�PXFRVDV��6L�VH�FRPELQD�FRQ�HO� WULFORViQ�HQ�XQ�
FROXWRULR�OD�DFFLyQ�DQWLSODFD�SHUPDQHFH��SHUR�ORV�HIHFWRV�VH��FXQGDULRV�GLVPLQX\HQ��
����������
�
'LHWD��
�
([LVWH� XQD� FRUUHODFLyQ�GLUHFWD� HQWUH� OD� LQJHVWLyQ�GH� D]~FDU� \� OD� SODFD� FXiQWR�PiV�
D]~FDU�VH�FRQVXPH�HVSHFLDOPHQWH�GHO�GLVDFiULGR�JOXFRVD��PiV�JUXHVD�\�DEXQGDQWH�
HV� OD� SODFD� � FXDQGR� OD� KLJLHQH� RUDO� HV� GHILFLHQWH�� LQFOXVR� FDQWLGDGHV� SHTXHxDV� GH�
D]~FDUHV� IDYRUHFHQ� OD� FDULHV�� � 8QD� GLHWD� ULFD� HQ� D]~FDU� SUHGLFH� XQD� LQFLGHQFLD�
HOHYDGD�GH�FDULHV����/RV�D]~FDUHV�DGKHVLYRV��UHWHQWLYRV��FRPR�GXOFHV�R�WRIIHHV���TXH�
QR�VRQ�GLOXLGRV�SRU�OD�VDOLYD�\�HOLPLQDGRV�GH�OD�FDYLGDG�RUDO�IiFLOPHQWH�IRPHQWDQ�OD�
FDULHV�PiV� TXH� ORV� D]~FDUHV� OtTXLGRV�� �/RV� KLGUDWRV� GH� FDUERQR� FRPSOHMRV� �FRPR�
FHUHDOHV� GH� JUDQR� \� SDQ�� VRQ�PHQRV� FDULRJpQLFRV� TXH� ORV� D]~FDUHV� VLPSOHV�� SHUR�
WDPELpQ�IRPHQWDQ� OD�FDULHV�VL�VH� UHWLHQHQ�SDUWtFXODV�GH�DOLPHQWRV�DOUHGHGRU�GH� ORV�
GLHQWHV���&XDQGR�KD\�SODFD��ORV�KLGUDWRV�GH�FDUERQR�LQJHULGRV�SXHGHQ�GLIXQGLU�KDFLD�
VX�LQWHULRU��DVt�ODV�EDFWHULDV�HVSHFLDOPHQWH�6���
�

�
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�
PXWDQV��IHUPHQWDQ�ORV�D]~FDUHV��VLPSOHV��SURGXFLHQGR���iFLGRV��TXH��GHVPLQHUDOL]DQ��
ORV� GLHQWHV� H� LQLFLDQ� XQD� OHVLyQ� SRU� FDULHV�� (O� UHJLVWUR� GLHWpWLFR� GHEH� � LQFOXLU� ORV�
VLJXLHQWHV�IDFWRUHV��HO�KRUDULR��OD�IUHFXHQFLD��GH�FRQVXPR�\�HO�WLSR�GH�DOLPHQWR������
�
,QPXQL]DFLyQ��
�
�3XHGHQ� KDEHU� GLIHUHQFLDV� HQ� ODV� FRQFHQWUDFLRQHV� GH� DQWLFXHUSRV� HQ� SHUVRQDV� FRQ�
FDQWLGDGHV�YDULDEOHV�GH�FDULHV��([LVWH�XQD�FRUUHODFLyQ�HQWUH� OD� H[SHULHQFLD�FDULRVD�
EDMD�\� ORV� WtWXORV�DOWRV�GH�DQWLFXHUSRV�VpULFRV� ,J�*�H� ,J�0�FRQWUD�DQWtJHQRV�GH�6��
PXWDQV�� (Q� FDPELR�� � ORV� DQWLFXHUSRV� VDOLYDOHV� GH� ,J� $� GHVHPSHxDQ� XQ� SDSHO�
LPSRUWDQWH� HQ� OD� SURWHFFLyQ� FRQWUD� OD� FDULHV� GHQWDO�� 8QD� UHVSXHVWD� LQPXQLWDULD�
LQGXFLGD� DUWLILFLDOPHQWH� D� ORV� DQWtJHQRV� GH� 6�� PXWDQV�� SXHGH� SURWHJHU� FRQWUD� OD�
FDULHV�������
�
,QPXQLGDG�SDVLYD��
�
/D� LQPXQLGDG� WDPELpQ� SXHGH� WUDQVIHULUVH� HQ� IRUPD� SDVLYD�� WUDQVILULHQGR� OD�
SURWHFFLyQ�GH�OD�PDGUH�D�KLMR�SRU�FRQGXFWR�GH�OD�OHFKH���7DQWR�HO�DQWLFXHUSR�GH�,J$�
ORFDOPHQWH� LQGXFLGR�� GHVSXpV� GH� OD� LQPXQL]DFLyQ� LQWUDPDPDULD� R� EXFDO�� FRPR� HO�
DQWLFXHUSR�GH�,J�*�VLVWpPLFR���SDUHFHQ�VHU�HILFiFHV�������
�
�
�
�
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�
6HOODQWHV�GH�IRVDV�\�ILVXUDV��
�
(O� GHVDUUROOR� GH� UHVLQDV� VLQWpWLFDV� QXHYDV� FRQGXMR� D� OD� SRVLELOLGDG� GH� VHOODU� ODV�
ILVXUDV� RFOXVDOHV� FRQ� PDWHULDOHV� DGKHVLYRV� TXH� QR� UHTXLHUHQ� SUHSDUDFLyQ� GH� OD�
FDYLGDG��8Q�VHOODGRU�TXtPLFR�TXH�VH�KD�XWLOL]DGR�FRQ�p[LWR�VH�EDVD�HQ� OD�FODVH�GH�
PRQyPHURV�FRQRFLGRV�FRPR�UHVLQDV�ELV�*0$��TXH�VRQ�SURGXFWRV�GH�OD�UHDFFLyQ�GHO�
ELVIHQRO�$�\�GHO�PHWDFULODWR�GH�JOLFLGLOR��(O�XVR�GH�XQD�VROXFLyQ�iFLGD�SDUD�JUDEDU�
OD�VXSHUILFLH�GHO�HVPDOWH�HV�XQ�SUH�UHTXLVLWR�HVHQFLDO�SDUD�WHQHU�p[LWR�HQ�HO��HQODFH�
GH� OD� UHVLQD� DO� WHMLGR� GXUR�� 3RU� OR� JHQHUDO�� HO� iFLGR� HPSOHDGR� HV� HO� iFLGR�
RUWRIRVIyULFR��������������
�
�
0(',&,1$�75$',&,21$/�
�
&RQFHSWR��
�
(V� OD� VXPD� GH� WRGRV� ORV� FRQRFLPLHQWRV� WHyULFRV� \� SUiFWLFRV�� H[SOLFDEOHV� R� QR��
XWLOL]DGRV� SDUD� HO� GLDJQyVWLFR�� SUHYHQFLyQ� \� VXSUHVLyQ� GH� WUDVWRUQRV� ItVLFRV��
PHQWDOHV� R� VRFLDOHV� EDVDGRV� ~QLFDPHQWH� HQ� OD� H[SHULHQFLD� \� REVHUYDFLyQ�� \� VRQ�
WUDQVPLWLGRV�YHUEDOPHQWH�R�SRU�HVFULWR�GH�XQD�JHQHUDFLyQ�D�RWUD������/RV�YHJHWDOHV�
HODERUDQ� XQRV� SURGXFWRV� OODPDGRV� SULQFLSLRV� DFWLYRV�� TXH� VRQ� VXVWDQFLDV� TXH�
HMHUFHQ� XQD� DFFLyQ� IDUPDFROyJLFD�� EHQHILFLRVD� R� SHUMXGLFLDO�� VREUH� HO� RUJDQLVPR�
YLYR���6X�XWLOLGDG�SULPRUGLDO��D�YHFHV�HVSHFtILFD�HV�VHUYLU�FRPR�GURJD�R��
�
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�
PHGLFDPHQWR�TXH�DOLYLD�OD�HQIHUPHGDG�R�UHVWDEOH]FD�OD�VDOXG�SHUGLGD��HV�GHFLU�TXH�
WLHQGH�D�GLVPLQXLU�R�QHXWUDOL]DU�HO�GHVHTXLOLEULR�RUJiQLFR�TXH�HV�OD�HQIHUPHGDG��/RV�
UHPHGLRV� D� EDVH� GH� SODQWDV� SUHVHQWDQ�� QR� REVWDQWH�� XQDV� LQPHQVDV� YHQWDMDV� HQ�
FRPSDUDFLyQ� FRQ� ORV� WUDWDPLHQWRV� TXtPLFRV�� � (Q� HIHFWR� VXV� SULQFLSLRV� DFWLYRV� VH�
KDOODQ�VLHPSUH�ELROyJLFDPHQWH�HTXLOLEUDGRV�SRU�OD�SUHVHQFLD�GH�VXEVWDQFLDV�DMHQDV�\�
SRU� VXV� UHFtSURFDV� FRQH[LRQHV�� GH� IRUPD� JHQHUDO� DTXHOORV� QR� VH� DFXPXODQ� HQ� HO��
RUJDQLVPR��\�VXV�HIHFWRV�LQGHVHDEOHV�HVWiQ�OLPLWDGRV������
/D�PHGLFLQD�WUDGLFLRQDO�HQFXHQWUD�HQ�*XDWHPDOD�XQ�OXJDU�SUHSRQGHUDQWH��\D�TXH�OD�
FRVPRYLVLyQ�LQGtJHQD�YDORUD�JUDQGHPHQWH��ODV�IRUPDV��QDWXUDOHV�GH�H[SOLFDU�\��
DWHQGHU�ODV�HQIHUPHGDGHV��'HVGH�OD�DQWLJ�HGDG�HO�KRPEUH�PDQLIHVWy��LQTXLHWXG�SRU�
HVWXGLDU�HO�DPELHQWH�TXH�OR�URGHD��OD��IORUD��QR�KD��HVFDSDGR�D��HVWD�LQTXLHWXG���
*XDWHPDOD� HV� XQ� SDtV� SULYLOHJLDGR� SRU� OD� GLYHUVLGDG� JHQpWLFD� GHULYDGD� GH� VX�
XELFDFLyQ�JHRJUiILFD�\�OD�ULTXH]D�FXOWXUDO�KHUHGDGD�GH�VXV�DQWHSDVDGRV��TXH�SHUVLVWH�
D�SHVDU�GH�ORV�SURFHVRV�GH�FRQTXLVWD�\�DFXOWXUDFLyQ����������
�
�
0,/720$7(��
�
&RPR�0LOWRPDWH�VH�FRQRFH�XQD�KLHUYD�GH� IUXWRV�FRPHVWLEOHV�GHO�JpQHUR�SK\VDOLV��
SULQFLSDOPHQWH��3��3KLODGHOSKLFD��
�
6LQRQLPLDV�
�
3��SKLODGHOSKLFD�YDU��3LORVD�:DWHUIDOO��
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�
2WURV�QRPEUHV�SRSXODUHV��
�
0LOWRPDWH��KXHYLWR��WRPDWLOOR��
�

�
'(6&5,3&,21�%27$1,&$�
�
3�� SKLODGHOSKLFD�� KLHUED� GH� �P�� 'H� DOWR�� WDOOR� WHQXHPHQWH� SXEHVFHQWH� R� JODEUR��
+RMDV�WRVFDV��DOWHUQDV�RQGXODGDV��GHQWDGDV������FP�GH�ODUJR��RYDGR�ODQFHRODGDV��
iSLFH��DFXPLQDGR��)ORUHV��VROLWDULDV����PRQRSpWDODV���SHGLFHORV�����PP��GH��ODUJR��
FiOL]� SXEHVFHQWH�� �������� PP� GH� ODUJR�� OyEXORV� RYDODGRV�� FRUROD� DPDULOOD��
ILODPHQWRV��PP�GH�ODUJR��DQWHUDV�D]XOHV�R�DPDULOOHQWDV��)UXWR�DFDQDODGR������FP�GH�
ODUJR��JODEUR�R�OLJHUDPHQWH�SXEHVFHQWH��UHWLFXODGR��)UXWRV�JORERVRV��������PP�GH�
GLiPHWUR��OLVRV��SHJDMRVRV��DOJR�iFLGRV��YHUGHV������
�
+$%,7$7��
�
3�SKLODGHOSKLFD� HV� QDWLYD� GH� 0HVRDPqULFD�� VH� KD� DFOLPDWDGR� HQ� HO� &DULEH�� HQ�
FDPSRV� FXOWLYDGRV� HQ� ERVTXHV� GH� SLQR�� HQFLQR� DUULED� GH� ������ PHWURV�� (Q�
*XDWHPDOD� VH� KD� GHVFULWR� HQ� $OWD� 9HUDSD]�� %DMD� 9HUDSD]�� &KLPDOWHQDQJR��
&KLTXLPXOD��(VFXLQWOD��*XDWHPDOD��,]DEDO��+XHKXHWHQDQJR��-DODSD��-XWLDSD��4XLFKp��
6DFDWHSpTXH]�\�6ROROi����������
�
�
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+,6725,$��

�
/RV� PLOWRPDWHV� WLHQHQ� XQD� WUDGLFLyQ� PLOHQDULD� HQ� 0HVRDPpULFD� FRPR� XQD� IUXWD�
FRPHVWLEOH�� TXH� HV� OD� EDVH� GH� PXFKRV� SODWLOORV� GH� OD� FRFLQD� D]WHFD� \� PD\D�� ORV�
PRUDGRUHV�GH�*XDWHPDOD�\��+RQGXUDV��GRPHVWLFDURQ��OD��IRUPD��VLOYHVWUH�GH�3���
SKLODGHOSKLFD� SRU� VXV� IUXWRV� JUDQGHV�� WUDQVIRUPiQGROR� HQ�XQ� FXOWLYR�GH� MDUGtQ��(O�
JpQHUR�HV�QDWLYR�GH�0HVRDPpULFD�������
�
$*5,&8/785$��
�
/D�SODQWD�VH�REWLHQH�SRU�FXOWLYR�DUWHVDQDO�\�SRU�UHFROHFFLyQ�HQ�DOJXQRV�FDPSRV��GH�
FUHFLPLHQWR� VLOYHVWUH� HQ� HO� DOWLSODQR�GHO�SDtV� ��6H� FRQVLGHUD�XQ�FXOWLYR� WUDGLFLRQDO�
TXH� GHEH� SURPRYHUVH� SDUD� JDUDQWL]DU� VX� DSURYLVLRQDPLHQWR� VRVWHQLGR�� 3DUD� VX�
FXOWLYR� VH� UHTXLHUHQ� VXHORV� IUDQFRV� ELHQ� GUHQDGRV� GH� WRSRJUDItD� RQGXODGD�� OD�
SURSDJDFLyQ� VH� KDFH� SRU� VHPLOOD�� /RV� IUXWRV� FRQ� FRUROD� VH� FROHFWDQ� DO� LQLFLDU� OD�
PDGXUDFLyQ�\�VH�VHFDQ�DO�VRO�������
�
�
8626�0(',&,1$/(6�$75,%8,'26�
�
/D� LQIXVLyQ� GHO� IUXWR� VH� XVD� SRU� YtD� RUDO� SDUD� HO� WUDWDPLHQWR� GH� DIHFFLRQHV�
UHVSLUDWRULDV��DPLJGDOLWLV��EURQTXLWLV��JULSH��SXOPRQtD�UHVIUtR��URQTXHUD��WRVIHULQD��\�
GLJHVWLYDV���FyOHUD��GRORU�GH�HVWyPDJR��GLDUUHD��GLVHQWHUtD����GLDEHWHV��'2/25�'(�
08(/$6��KHSDWLWLV��SDSHUDV�\�WXPRUHV��HO�JDUJDULVPR�VH�XVD�SDUD�WUDWDU��
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�
DPLJGDOLWLV�� HO� MXJR�GHO� IUXWR�SDUD� WXPRUHV� GH� ORV� WHVWtFXORV�� OD� LQIXVLyQ�GH� IORUHV�
SDUD�WUDWDU�GLVHQWHUtD��7ySLFDPHQWH�OD�GHFRFFLyQ�GH�KRMDV�VH�DSOLFD�SDUD�WUDWDU�GRORU�
GH� RtGRV�� S~VWXODV�� LQIODPDFLyQ� GH� ORV� WHVWtFXORV�� HQIHUPHGDGHV� YHQpUHDV� \� SDUD�
FRQWHQHU�HO�VDQJUDGR�GHO�FRUGyQ�XPELOLFDO��
(Q�*XDWHPDOD� VH�HPSOHD� OD� LQIXVLyQ�GHO� IUXWR�SDUD� WUDWDU� DIHFFLRQHV� UHVSLUDWRULDV��
GLJHVWLYDV�� GLDEHWHV�� RGRQWDOJLDV�\�SDSHUDV��(Q� FDVR�GH� � DPLJGDOLWLV� VH� HPSOHD� HQ�
IRUPD�GH�JDUJDULVPRV��
6H� OH� DWULEX\H� SURSLHGDG� DPWLHPpWLFD�� DQWLVpSWLFD�� GHVLQIODPDQWH�� GLXUpWLFD��
HPROLHQWH��HVSDVPROtWLFD��IHEUtIXJD��OD[DQWH�\�RGRQWiOJLFR�������

�
�
27526�8626�3238/$5(6�
�
/D� IUXWLOOD� HV�PX\� DSUHFLDGD� SDUD� OD� SUHSDUDFLyQ� GH� VDOVDV� WUDGLFLRQDOHV� GH� FRORU�
YHUGH��
�
()(&72�,1+,%,725,2��
�
3HUtRGR�GH�WLHPSR�GH�GXUDFLyQ�GH�XQ�IiUPDFR�LQKLELHQGR�HO�FUHFLPLHQWR�PLFURELDQR�
SRVWHULRU�D�OD�~OWLPD�WRPD�GHO�PLVPR������
�
�
�
�
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()(&72�,1+,%,725,2�'(�0,/720$7(��
�
�
)DUPDFRORJtD��
�
(VWXGLRV� DQWLEDFWHULDQRV� GHPXHVWUDQ� TXH� HO� H[WUDFWR� DOFRKyOLFR� GHO� IUXWR� GH� 3��
SKLODGHOSKLFD�HV�DFWLYR�FRQWUD��
�6��DXUHXV�
�6��3QHXPRQLDH��
�6��3\RJHQHV���������
�
(Q�RWUR�HVWXGLR�VH�FRQILUPy�TXH�HO�H[WUDFWR�DOFRKyOLFR�GH�FLQFR�yUJDQRV�GH�OD�SODQWD��
�IORU�� IUXWR�� KRMD� \� UDt]��� VRQ� DFWLYRV� FRQWUD� EDFWHULDV� FDXVDOHV� GH� HQIHUPHGDG�
UHVSLUDWRULD��+��SDUDLQIOXHQ]DH��6��DXUHXV��6��SQHXPRQLDH��6�S\RJHQHV����7RPDQGR�
HQ� FXHQWD� OD� UHIHUHQFLD� GHO� XVR� SRSXODU� HQ� HO� WUDWDPLHQWR� GHO� FyOHUD� VH� HVWXGLy� OD�
DFWLYLGDG�YLEULRFLGD�GH� OD� WLQWXUD�GHO� IUXWR�� HQFRQWUiQGRVH�TXH�QR�SRVHH� DFWLYLGDG�
LQKLELWRULD�LQ�YLWUR�VREUH�FHSDV�GH�9��&KROHUDH������
�
�
&20326,&,21�48,0,&$��
�
(Q� OD� UHYLVLyQ�GH� OD� OLWHUDWXUD� GH� ��� DxRV� GHO�&KHPLFDO�$EVWUDFWV� QR� VH� HQFRQWUy�
LQIRUPDFLyQ�VREUH�OD�FRPSRVLFLyQ�TXtPLFD�GH�3�SKLODGHOSKLFD�������
�
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72;,&2/2*,$���
�
(Q� OD� UHYLVLyQ� GH� OLWHUDWXUD� \� EDVHV� GH� GDWRV� UHDOL]DGD� QR� VH� HQFRQWUy� QLQJXQD�
LQIRUPDFLyQ�VREUH�OD�WR[LFLGDG�GH�HVWD�HVSHFLH�������

�
�
,1',&$&,21(6�7(5$3(87,&$6�
�
3RU�VX�XVR�SRSXODU��DFWLYLGDG�DQWLEDFWHULDQD�\�DSDUHQWH�IDOWD�GH�WR[LFLGDG��HVWi�LQGLFDGR�
VX�XVR�SDUD�HO�WUDWDPLHQWR�GH�GLYHUVDV�DIHFFLRQHV�UHVSLUDWRULDV��������������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�



�

�

��

�

���
�

2%-(7,926�
�
�
2EMHWLYR�*HQHUDO�
�
'HWHUPLQDFLyQ�FXDQWLWDWLYD�GH�OD�LQIXVLyQ�GHO�IUXWR�GH�PLOWRPDWH�HQ�OD�LQKLELFLyQ�GH�
FRORQLDV�GH�(VWUHSWRFRFR�PXWDQV�\�/DFWREDFLOOXV�DFLGySKLOOXV�³LQ�YLWUR´��
�
�
2EMHWLYRV�HVSHFtILFRV�
�
���'HWHUPLQDU�OD�HILFDFLD�GH�OD�LQIXVLyQ�GHO�IUXWR�GH�PLOWRPDWH�HQ�OD�LQKLELFLyQ�
���GH��PLFURRUJDQLVPRV�FDULRJpQLFRV��
�
���&RPSDUDU�HO�FRPSRUWDPLHQWR�GH�(��PXWDQV�\�/���DFLGySKLOOXV��DO�XWLOL]DU�OD��
���LQIXVLyQ�GHO�IUXWR�GH�PLOWRPDWH�,Q�YLWUR��
�
���&RPSUREDU�VL�ODV�GLVWLQWDV�FRQFHQWUDFLRQHV��GH�OD�LQIXVLyQ�GHO�IUXWR�GH�PLOWRPDWH���
����WLHQHQ��HIHFWR�LQKLELWRULR�HQ�HO�FUHFLPLHQWR�GH��(��PXWDQV�\�/��DFLGySKLOOXV���
�
����'HWHUPLQDU�FXDO�HV�OD�FRQFHQWUDFLyQ�PtQLPD�GH�OD�LQIXVLyQ�GH�PLOWRPDWH��FRQ�OD��
�����FXDO�VH��&RQVLJXH�DOJ~Q�HIHFWR�LQKLELWRULR�HQ�HO�FUHFLPLHQWR�GH�(��PXWDQV�\�/��
����DFLGySKLOOXV��
�
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�
�
$O� XVDU� OD� LQIXVLyQ� GHO� PLOWRPDWH� VH� REVHUYDUi� XQ� HIHFWR� HQ� OD� LQKLELFLyQ� GH�
6WUHSWRFRFFXV�PXWDQV�\�/DFWREDFLOOXV�DFLGySKLOOXV�LQ�YLWUR��
�
�
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9$5,$%/(6�
�
,QGHSHQGLHQWH�
�
,QIXVLyQ�GHO�PLOWRPDWH��3K\VDOLV�3KLODGHOILFD����
6ROXFLyQ�SODFHER��DJXD�GHVWLODGD��
�
'HSHQGLHQWH�
�
&RQ� HO� PLFURPHWRGR� GH� KXHOOD� VH� REWXYLHURQ� ORV� VLJXLHQWHV� UHVXOWDGRV� GH� OD�
LQKLELFLyQ�GH�(VWUHSWRFRFFXV�PXWDQV�\�/DFWREDFLOOXV�DFLGRSKLOOXV�DQWHV�\�GHVSXpV�
GH�OD�DSOLFDFLyQ�GH�OD�LQIXVLyQ��
�
,QIXVLyQ���������������DQWHV��������������������GHVSXpV�����(VWUHSWRFRFFXV�P��������������������������
���������������������������8)¶6����������������8)&¶6�������������
��������������������������8)&¶6��������������8)&¶6�����
���������������������������8)&¶6��������������8)&¶6�
�
QIXVLyQ����������������DQWHV��������������������GHVSXpV�����/DFWREDFLOOXV�D����������������������������������������������������������������������
������������������������������8)¶6���������������8)&¶6�������������
����������������������������8)&¶6��������������8)&¶6�����
�����������������������������8)&¶6��������������8)&¶6�
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,1',&$'25(6�
�
�
�
3DUD�OD�YDULDEOH�LQGHSHQGLHQWH�
�
,QIXVLyQ�GH�PLOWRPDWH�DO���������������
6ROXFLyQ�SODFHER��
��
��
3DUD�OD�YDULDEOH�GHSHQGLHQWH��
�
&RQWHR� ILQDO� GH� �PLFURRUJDQLVPRV� FDULRJpQLFRV� 6WUHSWRFRFFXV� \�/DFWREDFLOOXV� HQ�
ODV� GLVWLQWDV� FRQFHQWUDFLRQHV� GH� OD� LQIXVLyQ� GH� PLOWRPDWH� DO� ���� ����� ���� \�
VROXFLyQ�SODFHER��
�
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�

���6HOHFFLyQ��GH�OD�SODQWD��LGHQWLILFDU��OD��SODQWD��\��VX��FODVLILFDFLyQ��HQ��HO��KHUEDULR��
����GH�OD�)DF�GH���$JURQRPtD��
�
���7RPD�GH�OD�PXHVWUD���2EWHQGUHPRV�GRV�PXHVWUDV��XQD�GH�OD�ERFD��GH��XQ��SDFLHQWH�
����\�RWUD�PXHVWUD�FRQWURO��HVWiQGDU��OD�TXH�VHUi�FRPSUDGD�HQ�$JURYLRWHN��
�
���6HOHFFLyQ����LGHQWLILFDFLyQ��\��DLVODPLHQWR��GH���PLFURRUJDQLVPRV����(�PXWDQV��\��/�
����DFLGySKLOOXV�
�
��� &DUDFWHUL]DFLyQ�GH�ORV�PLFURRUJDQLVPRV��HVWR�VH�KDUi��SRU�PHGLR�GH�VXV��FDUDFWH��
�����UtVWLFDV��PDFURVFySLFDV�\�PLFURVFySLFDV��
�
��� 2EWHQFLyQ��GH��ODV���XQLGDGHV��GH��HVWXGLR���FXDWUR�PXHVWUDV��GH��PLFURRUJDQLVPRV��

5HDFWLYDGRV� HQ� FDOGRV� GH� FXOWLYR� OtTXLGRV�� GRV� 7RGG� +HZLWW� �7+�� SDUD�
(VWUHSWRFRFR� PXWDQV� \� GRV� GH� FDOGR� QXWULWLYR� � UHIRUPXODGR� �&15�� SDUD�
/DFWREDFLOOXV�DFLGySKLOOXV��

�
��� 3UHSDUDFLyQ�GH��OD��LQIXVLyQ��GHO��IUXWR��GH��PLOWRPDWH���'HVSXpV��GH��FODVLILFDU�OD��
�����SODQWD�HQ�HO��KHUEDULR��GH�OD�IDFXOWDG�GH��$JURQRPtD�GH�OD�86$&���$*8$7���/D��
�����FRQFHQWUDFLyQ�LQLFLDO�GH�OD�LQIXVLyQ�VH�REWHQGUi��DO��SLFDU�ILQDPHQWH�HO��IUXWR��GHO��
�����PLOWRPDWH���6H�HPSOHDUDQ�WUHV�LQIXVLRQHV�GHO�IUXWR�GHO�PLOWRPDWH��DO����������
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�����S�Y�����SDUD��OR���FXDO��VH�XWLOL]DUiQ����������JUDPRV�GHO�IUXWR�IUHVFR��
�
3DUD� UHDOL]DU� OD� LQIXVLyQ� PDGUH� TXH� HV� OD� � GH� ���� GH� � FRQFHQWUDFLyQ� GHO� IUXWR��������������
GHO� PLOWRPDWH�� VH� SHVDUiQ� ��JUV�� GHO� � PLOWRPDWH� HQ� OD� EDODQ]D�HVWRV� ��JUV�� VH�
GHSRVLWDUiQ� HQ� XQ� EHDNHU� FRQ� ���PO�� GH� DJXD� GHVWLODGD�� � 6HGHMDUD� UHSRVDU� �PLQ��
OXHJR� VH� OOHYDUi� D� HEXOOLFLyQ� D� XQD� WHPSHUDWXUD� GH� � ����&� � VH� GHEHUi� PRYHU�
FRQVWDQWHPHQWH�FRQ�XQ�URGR�GH�YLGULR�KDVWD�TXH�VH�LQLFLH�OD��HEXOOLFLyQ�D�SDUWLU�GH�
HVWH� PRPHQWR� VH� FRQWDUD� ��� PLQ�� PiV� GH� HEXOOLFLyQ�� � 3HULRGLFDPHQWH� � GHEH�
FRQWURODUVH� TXH� HO� YROXPHQ� GH� DJXD� VH� PDQWHQJD� HQ� ���PO�� OD� SULPHUD� LQIXVLyQ��
GLOXLGD��VH�GHSRVLWDUi�HQ�XQD�SUREHWD�FRQ�XQ�HPEXGR�GH�SDSHO�ILOWUR��FRQ�REMHWR�GH�
TXH��QR�SDVHQ�SDUWtFXOD�PD\RUHV�GH�OD�LQIXVLyQ��3DUD�REWHQHU�ODV�LQIXVLRQHV�GH������
����GH�FRQFHQWUDFLyQ�VH�UHDOL]DUi�OD�VLJXHQWH�IRUPXOD��&��9�� �&��9���FRQ�pVWD�VH�
REWHQGUD� OD� LQIXVLyQ� DO� ����� 6H� DSOLFDUi� OD� VLJXLHQWH� IRUPXOD� SDUD� REWHQHU� OD�
LQIXVLyQ� DO� ���� �&��9� &��9��� �&DGD� XQD�GH� HOODV� VH� DOPDFHQDUi� HQ� IUDVFRV� GH�
FRORU��DPEDU��GHELGDPHQWH�URWXODGRV����,QPHGLDWDPHQWH�VH�HVWHULOL]DUi�HQ�DXWRFODYH��
GXUDQWH�����PLQ��������&��D����OEV�GH�SUHVLyQ��
�
����&RQWHR�GH�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�\�QLYHOHV�GH�ULHVJR��
�
����$SOLFDFLyQ�GH�OD�LQIXVLyQ�VREUH�ORV�PLFURRUJDQLVPRV�HVWXGLDGRV��
�
��� 2EVHUYDFLyQ�GHO�HIHFWR�GH�LQKLELFLyQ�GH�ORV�PLFURRUJDQLVPRV��ODV�VLHPEUDV�TXH��
�����FRQWLHQHQ�6WUHSWRFRFR�PXWDQV��OXHJR�GH�VHU�FRORFDGDV�HQ�OD�LQFXEDGRUD�D����&��
�����HQ�PLFURDHURILOLD�GXUDQWH����KRUDV��VHUiQ�OOHYDGDV�D�OD�FDPSDQD�SRU���KUV���
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GHVSXpV�GH�HVWH�SHUtRGR�GH�WLHPSR�VH�SXHGH�SURFHGHU�DO�FRQWHR��3DUD�/DFWREDFLOOXV��
DGLGySKLOOXV�� VRODPHQWH� SHUPDQHFHUi� � HQ� OD� LQFXEDGRUD� GXUDQWH� ��� KRUDV� VLQ��
PLFURDHURILOLD�� LQPHGLDWDPHQWH�VH�SURFHGHUi�DO�FRQWHR�GH�XQLGDGHV�IRUPDGRUDV�GH�
FRORQLDV��

�
���&RQWHR�\�DQiOLVLV��GHO�HIHFWR�GH�LQKLELFLyQ�REWHQLGR��
�
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35(6(17$&,Ï1�'(�5(68/7$'26��
�
�
/D�LQYHVWLJDFLyQ�HVWXYR�FRQVWLWXtGD�SRU����PXHVWUDV�GH�$JDU�0LWLV�6DOLYDULXV�SDUD�
(VWUHSWRFRFR� 0XWDQV� \� $JDU� 5RJRVD� SDUD� /DFWREDFLOOXV� $FLGySKLOOXV� DPERV�
1DWLYRV�\�VWDQGDUGV�� ORV�FXDOHV� IXHURQ�GLYLGLGRV�HQ�FXDWUR�JUXSRV�GH����PXHVWUDV�
FDGD�XQR��
�
$�����FXOWLYRV�GH�$JDU�5RJRVR��SDUD�(VWUHSWRFRFR�PXWDQV�QDWLYR��
%�����FXOWLYRV�GH�$JDU�5RJRVR��SDUD�(VWUHSWRFRFR�PXWDQV�HVWiQGDU�
&�����FXOWLYRV�GH�0LWLV�6DOLYDULXV��SDUD�(VWUHSWRFRFR�PXWDQV�QDWLYR�
'�����FXOWLYRV�GH�0LWLV�6DOLYDULXV�SDUD�(VWUHSWRFRFR�PXWDQV�HVWiQGDU�
�
$O�PRPHQWR� GHO� FXOWLYR� GH� ODV�PXHVWUDV� GH� HVWRV� JUXSRV� VH� GLYLGLHURQ� HQ� FXDWUR�
VXEJUXSRV�GH�OD�VLJXLHQWH�IRUPD��

�
��� LQIXVLyQ�DO�����FRQ���PXHVWUDV��
��� LQIXVLyQ�DO�����FRQ���PXHVWUDV��
��� LQIXVLyQ�DO�����FRQ���PXHVWUDV��
��� VROXFLyQ�GH�DJXD�GHVWLODGD���SODFHER��FRQ���PXHVWUDV��

�
&RQ�HO�0LFURPpWRGR�GH�+XHOOD�VH�SURFHGLy�D�FODVLILFDUORV�GH�OD�VLJXLHQWH�PDQHUD��
%% ��%DMR�%DMR��FRQ�XQ�YDORU�GH����������8)&6�
%$ ��%DMR�$OWR��FRQ�XQ�YDORU�GH����������8)&6�
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�
0� ���0HGLDQR��FRQ�XQ�YDORU�GH�����������8)&6�
$% �$OWR�%DMR��FRQ�XQ�YDORU�GH�����������8)&6�
$0 �$OWR�0HGLDQR��FRQ�XQ�YDORU�GH����������8)&6�
$$ �$OWR�$OWR���FRQ��XQ���YDORU��GH������������8)&6��
/R�TXH�SRGHPRV�REVHUYDU�HQ�ORV�FXDGURV��
�
(Q�HVWD�LQYHVWLJDFLyQ�VH�UHDOL]DURQ�GRV�REVHUYDFLRQHV��
��

�� 'HVSXpV�GH����KRUDV�GH�LQFXEDGRV�ORV�FXOWLYRV��VH�REVHUYy�HO�FUHFLPLHQWR�GH�
8)&� LQLFLDO� DQWHV� GH� DSOLFDU� ODV� LQIXVLRQHV� DO� ���� ����� ���� \� VROXFLyQ�
SODFHER��

�
�� 'HVSXpV�GH�DSOLFDGDV�ODV�VROXFLRQHV��FDGD�FXOWLYR�IXH��LQFXEDGR�SRU�WpUPLQR�

GH� ��� KRUDV� \� VH� REVHUYy� HO� JUDGR� GH� LQKLELFLyQ� REWHQLGR� SRU� PHGLR� GHO�
0LFUR�PpWRGR�GH�+XHOOD��
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�
�
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7DEOD�1R����
5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFR�PXWXDQV�QDWLYRV�\�VWDQGDUG�DQWHV�

\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����

,QWHUSUHWDFLyQ��
(Q�HVWD�WDEOD�VH�PXHVWUD�TXH�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO����
KXER�XQ�FUHFLPLHQWR�DOWR�GH�FRORQLDV�GH�(�PXWDQV�HO�FXDO�VH�HQFRQWUy�HQ�XQ�UDQJR�GH�
����� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� �8)&·6��� <� GHVSXpV� GH� OD� DSOLFDFLyQ� GH� OD�
LQIXVLyQ�VH�REVHUYR�XQD�GLVPLQXFLyQ�HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�(��0XWDQV�FRQ�
XQ�UDQJR�GH�����\�����XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�8)&·6���
)XHQWH���HQ�PLOHV������� %%������ %$������ 0������ $%�������� $0�������� $$�
(Q����PXHVWUDV�WUDEDMDGDV�LQ�YLWUR��HQ�HO�ODERUDWRULR�PLFURELROyJLFR�GH�OD�)DFXOWDG�
GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�
�

�� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV� ��'HVSXpV�

�� �� �� ��
�� ��� �� ��
�� ��� �� ��
�� ���� �� ��
�� ���� �� ����
�� ���� ������ ����
�� ����� ������ ��
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�
5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFFXV�PXWDQV�QDWLYRV�\�VWDQGDUG�DQWHV�

\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����
�

� �� �� ��� ��� ��� ����
$QWHV
'HVSXHV

� � � �

��� ���

�
� � � � �

�����
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$QWHV
'HVSXHV

�
(Q� OD� SUHVHQWH� JUiILFD� VH� REVHUYR� TXH� DQWHV� GH� DSOLFDU� OD� LQIXVLyQ� HO� UDQJR� GH�
FUHFLPLHQWR�GH�FRORQLDV�HVWXYR�HQ������8)&�6��<�GHVSXpV�GH�DSOLFDGD�OD�LQIXVLyQ�
HO� FUHFLPLHQWR� GH� FRORQLDV� GH� (�� 0XWDQV� EDMR� D� ���� 8)&¶6�� 3RU� OR� WDQWR� VH�
GHPRVWUy�TXH�VL�H[LVWLy�XQD�LQKLELFLyQ�GH�(�PXWDQV�DO�DSOLFDU�OD�LQIXVLyQ�PLOWRPDWH�
DO� ���)XHQWH� �HQ� PLOHV���� %%�� �� %$� � ��� 0�� ��� $%�� ��� $0��
���� $$)XHQWH��HQ�XQ�Q~PHUR�GH����PXHVWUDV�WUDEDMDGDV�,Q�YLWUR��HQ�HO�ODERUDWRULR�
PLFURELROyJLFR�GH� OD�)DFXOWDG�GH�$JURQRPtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�
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7DEOD�1R����
5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFR�PXWXDQV�QDWLYRV�\�VWDQGDUG�DQWHV�

\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������
�

�
,QWHUSUHWDFLyQ��
(Q�HVWD�WDEOD�VH�PXHVWUD�TXH�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�
����KXER�XQ�FUHFLPLHQWR�DOWR�GH�FRORQLDV�GH�(�PXWDQV�HO�FXDO�VH�HQFRQWUy�HQ�XQ�
UDQJR� GH� ����� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� �8)&¶6��� <� GHVSXpV� GH� OD�
DSOLFDFLyQ�GH�OD�LQIXVLyQ�VH�REVHUYR�XQD�GLVPLQXFLyQ�HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�
GH�(��0XWDQV�HQ�XQ�UDQJR��GH�����8)&¶6��
)XHQWH����HQ�PLOHV�������� %%����� %$������� 0������ $%������ $0�������� $$�
(Q�XQ�Q~PHUR�GH����PXHVWUDV�WUDEDMDGDV�LQ�YLWUR��HQ�HO�ODERUDWRULR�PLFURELROyJLFR�
GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV�
GH�DSOLFDU�OD�
LQIXVLyQ�

��'HVSXpV�
GH�DSOLFDU�OD�
LQIXVLyQ�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFFXV�PXWDQV�QDWLYRV�\�VWDQGDUG�DQWHV�
\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������
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�
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�
�
(Q� OD� SUHVHQWH� JUiILFD� VH� REVHUYR� TXH� DQWHV� GH� DSOLFDU� OD� LQIXVLyQ� HO� UDQJR� GH�
FUHFLPLHQWR�GH�FRORQLDV�HVWXYR�HQ������8)&�6��<�GHVSXpV�GH�DSOLFDGD�OD�LQIXVLyQ�
HO� FUHFLPLHQWR� GH� FRORQLDV� GH� (�� 0XWDQV� EDMR� D� ���� 8)&¶6�� 3RU� OR� WDQWR� VH�
GHPRVWUy� TXH� VL� H[LVWLy� XQD� LQKLELFLyQ� GH� (�PXWDQV� DO� DSOLFDU� OD� LQIXVLyQ� GH�
PLOWRPDWH�DO������
)XHQWH��HQ�PLOHV���� %%���� %$����� 0����� $%����� $0������ $$�
)XHQWH�� HQ� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR�
PLFURELROyJLFR�GH� OD�)DFXOWDG�GH�$JURQRPtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFR�PXWXDQV�QDWLYRV�\�VWDQGDUG�DQWHV�

\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������

,QWHUSUHWDDFLyQ��
�
(Q�HVWD�WDEOD�VH�PXHVWUD�TXH�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����
KXER�XQ�FUHFLPLHQWR�DOWR�GH�FRORQLDV�GH�(�PXWDQV�HO�FXDO�VH�HQFRQWUy�HQ�XQ�UDQJR�GH�
����� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� �8)&·6��� <� GHVSXpV� GH� OD� DSOLFDFLyQ� GH� OD�
LQIXVLyQ�VH�REVHUYR�XQD�GLVPLQXFLyQ�HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�(��0XWDQV�GH����
XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV���8)&·6���
)XHQWH���HQ�PLOHV������ %%���� %$����� 0����� $%����� $0������ $$�
�(Q�XQ�Q~PHUR�GH����PXHVWUDV�WUDEDMDGDV�LQ�YLWUR��HQ�HO�ODERUDWRULR�PLFURELROyJLFR�
GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPD�

� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV�
GH�DSOLFDU�OD�
LQIXVLyQ�

�

��'HVSXpV�
GH�DSOLFDU�OD�
LQIXVLyQ�
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�� ��� �� ������
�� ���� �� ��
�� ���� �� ��
�� ���� ������ ��
�� ����� ������ ��



�

�

��

�

���
�

*UDILFD�1R����
5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFFXV�PXWDQV�QDWLYRV�\�VWDQGDUG�DQWHV�
\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������
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�
(Q� OD� SUHVHQWH� JUiILFD� VH� REVYR� TXH� DQWHV� GH� DSOLFDU� OD� LQIXVLyQ� HO� UDQJR� GH�
FUHFLPLHQWR�GH�FRORQLDV�HVWXYR�HQ������8)&�6��<�GHVSXpV�GH�DSOLFDGD�OD�LQIXVLyQ�
HO�FUHFLPLHQWR�GH�FRORQLDV�GH�(��0XWDQV�EDMR�D����8)&¶6��3RU�OR�WDQWR�VH�GHPRVWUy�
TXH� VL� H[LVWLy� XQD� LQKLELFLyQ� GH� (�PXWDQV� DO� DSOLFDU� OD� LQIXVLyQ� GH� PLOWRPDWH� DO�
�����
)XHQWH� �HQ�PLOHV���� %%���� %$� ���� 0����� $%����� $0������ $$)XHQWH��
HQ�XQ�Q~PHUR�GH����PXHVWUDV�WUDEDMDGDV�LQ�YLWUR��HQ�HO�ODERUDWRULR�PLFURELROyJLFR�
GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFR�PXWXDQV�QDWLYRV�\�VWDQGDUG�DQWHV�
\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�VROXFLyQ�SODFHER��

�

�
,QWHUSUHWDFLyQ��
(Q�HVWD�WDEOD�VH�PXHVWUD�TXH�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�VROXFLyQ�SODFHER�KXER�XQ�
FUHFLPLHQWR�DOWR�GH�FRORQLDV�GH�(�PXWDQV�HO�FXDO� VH�HQFRQWUy�HQ�XQ� UDQJR�GH�����
XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� �8)&¶6��� <� GHVSXpV� GH� OD� DSOLFDFLyQ� GH� OD�
VROXFLyQ�SODFHER�VH�REVHUYR�XQD�GLVPLQXFLyQ�HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�(��
0XWDQV�GH�����XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV��8)&¶6���
)XHQWH� �HQ�PLOHV���� %%���� %$�� ��� 0����� $%����� $0�� ���� $$�(Q�XQ�
Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR� PLFURELROyJLFR� GH� OD�
)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�

� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV�
GH�DSOLFDU�OD�
LQIXVLyQ�

��'HVSXpV�
GH�DSOLFDU�OD�
LQIXVLyQ�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�(VWUHSWRFRFFXV�PXWDQV�QDWLYRV�\�VWDQGDUG�DQWHV�
\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD��VROXFLyQ�SODFHER��
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�

(Q�OD�SUHVHQWH�JUiILFD�VH�REVHUYR�TXH�DQWHV�GH�DSOLFDU�OD�VROXFLyQ�SODFHER�HO�UDQJR�
GH� FUHFLPLHQWR� GH� FRORQLDV� HVWXYR� HQ� ���� 8)&�6�� <� GHVSXpV� GH� DSOLFDGD� OD�
VROXFLyQ�SODFHER�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�(��0XWDQV�EDMR�D�����8)&¶6��(VWD�
IXH�XQD�LQKLELFLyQ�QR�VLJQLILFDWLYD�VHJ~Q�OD�SUXHED�GH�ZLONRFVRQ� ��\D�TXH�HO�DJXD�
KDFH�PDV� OHQWD� OD� UHSURGXFFLyQ� GH�PLFURRUJDQLVPRV� DO� GLVROYHU� ORV� FRPSRQHQWHV�
QXWULWLYRV�GHO�PHGLR�GH�FXOWLYR���
)XHQWH��HQ�PLOHV���� %%���� %$����� 0����� $%����� $0������ $$�
)XHQWH�� HQ� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR�
PLFURELROyJLFR�GH� OD�)DFXOWDG�GH�$JURQRPtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRILOOXV�QDWLYRV�\�VWDQGDUG�

DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����

,QWHUSUHWDFLyQ��
(Q�HVWD�WDEOD�VH�PXHVWUD�TXH�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO����
KXER� XQ� FUHFLPLHQWR� DOWR� GH� FRORQLDV� GH� /DFWREDFLOOXV� D�� HO� FXDO� VH� HQFRQWUy� HQ� XQ�
UDQJR�GH�����XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV��8)&·6���<�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�
OD�LQIXVLyQ�VH�REVHUYR�XQD�GLVPLQXFLyQ�HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�/DFWREDFLOOXV�
D�GH� ���� 8)&·6�)XHQWH� �HQ�PLOHV���� %%�� �� %$�� ��� 0�� ��� $%�� ��� $0��
���� $$� (Q� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR�
PLFURELROyJLFR� GH� OD� )DFXOWDG� GH� $JURQRPtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��

�
�

� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV�
GH�DSOLFDU�OD�
LQIXVLyQ�

��'HVSXpV�
GH�DSOLFDU�OD�
LQIXVLyQ�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRSKLOOXV�QDWLYRV�\�VWDQGDUG�
DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����

�
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�
�
�
�
�
�

(Q� OD� SUHVHQWH� JUiILFD� VH� REVHUYR� TXH� DQWHV� GH� DSOLFDU� OD� LQIXVLyQ� HO� UDQJR� GH�
FUHFLPLHQWR�GH�FRORQLDV�HVWXYR�HQ�����8)&�6��<�GHVSXpV�GH�DSOLFDGD�OD�LQIXVLyQ�HO�
FUHFLPLHQWR� GH� FRORQLDV� GH� /�� DFLGKRSLOOXV� EDMR� D� ���� 8)&¶6�� 3RU� OR� WDQWR� VH�
GHPRVWUy�TXH�VL�H[LVWLy�XQD�LQKLELFLyQ�GH�/��DFLGKRSKLOOXV�DO�DSOLFDU�OD�LQIXVLyQ�GH�
PLOWRPDWH�DO�����
)XHQWH��HQ�PLOHV���� %%���� %$����� 0����� $%����� $0������ $$�
)XHQWH�� HQ� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR�
PLFURELROyJLFR�GH� OD�)DFXOWDG�GH�$JURQRPtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRILOOXV�QDWLYRV�\�VWDQGDUG�
DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������

�
,QWHUSUHWDFLyQ��
(Q�HVWD�WDEOD�VH�PXHVWUD�TXH�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����
KXER�XQ� FUHFLPLHQWR� DOWR� GH� FRORQLDV� GH�/DFWREDFLOOXV� D��(O� FXDO� VH� HQFRQWUy� HQ� XQ�
UDQJR�GH�����XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV��8)&·6���<�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�
OD�LQIXVLyQ�VH�REVHUYR�XQD�GLVPLQXFLyQ�HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�/DFWREDFLOOXV�
D�� GH� ����8)&·6�)XHQWH� �HQ�PLOHV���� %%�� �� %$�� ��� 0�� ��� $%�� ��� $0��
���� $$� (Q� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR�
PLFURELROyJLFR� GH� OD� )DFXOWDG� GH� $JURQRPtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��
�

���

� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV�
GH�DSOLFDU�OD�
LQIXVLyQ�

��'HVSXpV�
GH�DSOLFDU�OD�
LQIXVLyQ�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRSKLOOXV�QDWLYRV�\�VWDQGDUG�

DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������
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(Q� OD� SUHVHQWH� JUiILFD� VH� REVHUYR� TXH� DQWHV� GH� DSOLFDU� OD� LQIXVLyQ� HO� UDQJR� GH�
FUHFLPLHQWR�GH�FRORQLDV�HVWXYR�HQ�����8)&�6��<�GHVSXpV�GH�DSOLFDGD�OD�LQIXVLyQ�HO�
FUHFLPLHQWR�GH�FRORQLDV�GH�/��DFLGRSKLOOXV�EDMR�D�����8)&¶6��3RU�OR�WDQWR�VH�
GHPRVWUy�TXH�VL�H[LVWLy�XQD�LQKLELFLyQ�GH�/��DFLGKRSKLOOXV�DO�DSOLFDU�OD�LQIXVLyQ�GH�PLOWRPDWH�DO���·���
)XHQWH� �HQ�PLOHV���� %%���� %$� ���� 0����� $%����� $0������ $$)XHQWH��
HQ�XQ�Q~PHUR�GH����PXHVWUDV�WUDEDMDGDV�LQ�YLWUR��HQ�HO�ODERUDWRULR�PLFURELROyJLFR�
GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRILOOXV�QDWLYRV�\�VWDQGDUG�
DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������

�
�
,QWHUSUHWDFLyQ��

(Q�HVWD�WDEOD�VH�PXHVWUD�TXH�DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����
KXER�XQ� FUHFLPLHQWR� DOWR� GH� FRORQLDV� GH�/DFWREDFLOOXV� D��(O� FXDO� VH� HQFRQWUy� HQ� XQ�
UDQJR�GH�����XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV��8)&·6���<�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�
OD�LQIXVLyQ�VH�REVHUYR�XQD�GLVPLQXFLyQ�HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�/DFWREDFLOOXV�
D�� � GH� ���8)&·6� �)XHQWH� � �HQ�PLOHV��� � � � �� %%�� � � �� %$�� � ��� 0�� � � ��� $%����
��� $0�� � ���� $$� (Q� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO�
ODERUDWRULR� PLFURELROyJLFR� GH� OD� )DFXOWDG� GH� $JURQRPtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��
�
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� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV�
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5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRSKLOOXV�QDWLYRV�\�VWDQGDUG�
DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������
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(Q� OD� SUHVHQWH� JUiILFD� VH� REVHUYR� TXH� DQWHV� GH� DSOLFDU� OD� LQIXVLyQ� HO� UDQJR� GH�
FUHFLPLHQWR�GH�FRORQLDV�HVWXYR�HQ�����8)&�6��<�GHVSXpV�GH�DSOLFDGD�OD�LQIXVLyQ�HO�
FUHFLPLHQWR� GH� FRORQLDV� GH� /�� DFLGRSKLOOXV� EDMR� D� ��� 8)&¶6�� 3RU� OR� WDQWR� VH�
GHPRVWUy�TXH�VL�H[LVWLy�XQD� LQKLELFLyQ�GH�/��DFLGRSKLOOXV�DO�DSOLFDU� OD� LQIXVLyQ�GH�
PLOWRPDWH�DO�����)XHQWH��HQ�PLOHV���� %%���� %$����� 0����� $%����� $0��
���� $$�
)XHQWH�� HQ� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR�
PLFURELROyJLFR�GH� OD�)DFXOWDG�GH�$JURQRPtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
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� �� �� ��� ��� ��� ����

$QWHV
'HVSXpV
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$QWHV
'HVSXpV
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7DEOD�1R����
5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRILOOXV�QDWLYRV�\�VWDQGDUG�

DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�VROXFLyQ�SODFHER��
�

,QWHUSUHWDFLyQ��
(Q�HVWD� WDEOD� VH�PXHVWUD�TXH�DQWHV�GH� OD�DSOLFDFLyQ�GH� OD� VROXFLyQ�SODFHER� �KXER�XQ�

FUHFLPLHQWR� DOWR�GH� FRORQLDV�GH�/DFWREDFLOOXV� D��(O� FXDO� VH� HQFRQWUy� HQ�XQ� UDQJR�GH�
����XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV��8)&·6��&RQ�XQ�SRUFHQWDMH�GH����<�GHVSXpV�GH�
OD�DSOLFDFLyQ�GH�OD�VROXFLyQ�SODFHER�VH�REVHUYRHQ�HO�PLVPR�UDQJR�FRQ�XQD�GLVPLQXFLyQ�
GHO�SRUFHQWDMH�D����HQ�HO�FUHFLPLHQWR�GH�FRORQLDV�GH�/DFWREDFLOOXV�D���
)XHQWH��HQ�PLOHV������ %%����� %$������ 0������ $%������ $0������ $�
�(Q�XQ�Q~PHUR�GH����PXHVWUDV�WUDEDMDGDV�LQ�YLWUR��HQ�HO�ODERUDWRULR�PLFURELROyJLFR�
GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

���
�

� &DWHJRUtD�GH�
1LYHOHV�GH�5LHVJR�

��$QWHV�
GH�DSOLFDU�OD�
LQIXVLyQ�

��'HVSXpV�
GH�DSOLFDU�OD�
LQIXVLyQ�

�� �� �� ��
�� ��� �� ��
�� ��� �� ��
�� ���� �� ��
�� ���� �� ������
�� ���� ������ ������
�� ����� ������ ������
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*UDILFD�1R����
�

5HVXOWDGR�GHO�FRQWHR�GH�8)&¶6�GH�/DFWREDFLOOXV�$FLGRSKLOOXV�QDWLYRV�\�VWDQGDUG�
DQWHV�\�GHVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�VROXFLyQ�SODFHER��

�

� �� �� ��� ��� ��� ����
$QWHV
'HVSXHV

� � � �

�����

�����

�����
�
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�
(Q�OD�SUHVHQWH�JUiILFD�VH�REVHUYR�TXH�DQWHV�GH�DSOLFDU�OD�VROXFLyQ�SODFHER�HO�UDQJR�
GH� FUHFLPLHQWR� GH� FRORQLDV� HVWXYR� HQ� ���� 8)&�6�� <� GHVSXpV� GH� DSOLFDGD� OD�
VROXFLyQ� SODFHER� HO� FUHFLPLHQWR� GH� FRORQLDV� GH� /�� $FLGKRSKLOOXV� HVWXYR� HQ� ����
8)&¶6��(VWD�IXH�XQD�LQKLELFLyQ�QR�VLJQLILFDWLYD�VHJ~Q�OD�SUXHED�GH�ZLONRFVRQ���\D�
TXH� HO� DJXD� KDFH� PDV� OHQWD� OD� UHSURGXFFLyQ� GH� PLFURRUJDQLVPRV� DO� GLVROYHU� ORV�
FRPSRQHQWHV�QXWULWLYRV�GHO�PHGLR�GH�FXOWLYR���
XHQWH��HQ�PLOHV���� %%���� %$����� 0����� $%����� $0������ $$)XHQWH��HQ�
XQ�Q~PHUR�GH����PXHVWUDV�WUDEDMDGDV�LQ�YLWUR��HQ�HO�ODERUDWRULR�PLFURELROyJLFR�GH�
OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHP$/$��
�

���
�
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7DEOD�1R����
�

5HVXOWDGR�GH�OD�LQKLELFLyQ�GH�(VWUHSWRFRFR�PXWDQV�\�/DFWREDFLOOXV�DFLGRSKLOOXV�
GHVSXHV�GH�OD�DSOLFDFLyQ�GH�ODV�GLIHUHQWHV�LQIXVLRQHV�HQ�XQD�

GHGHVYLDFLyQ�SRU�UDQJR�
�
�

,QWHUSUHWDFLyQ��
6H�UHDOL]DURQ�����PXHVWUDV�GH�ODV�FXDOHV����IXHURQ�SDUD�FDGD�LQIXVLyQ�GH�PLOWRPDWH��
6H�SXHGH�REVHUYDU�TXH�VL�KXER�XQD�LQKLELFLyQ�GH�ORV�PLFURRUJDQLVPRV�FDULRJpQLFRV�
(VWUHSWRFRFR�PXWDQV�\�/DFWREDFLOOXV��DFLGRSKLOOXV�HQ�WRGDV�ODV�FRQFHQWUDFLRQHV�GH�
LQIXVLRQHV�XWLOL]DGDV��6LHQGR� OD� LQIXVLyQ� �DO�����OD�TXH�PD\RU� LQKLELFLyQ�PRVWUy��
FRQ�XQ�SRUFHQWDMH�GHO������PLHQWUDV�TXH�OD�LQIXVLyQ�TXH�SUHVHQWR�PHQRU�LQKLELFLyQ�
IXH�DO����FRQ�XQ�SRUFHQWDMH�GHO������
�
�
�
�
�
�

&RQFHQWUDFLyQ�GH�OD�
,QIXVLyQ�

1~PHUR�GH�0XHVWUDV� ��
GH�LQKLELFLyQ��

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

3ODFHER� ��� ������
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5HVXOWDGR�GH�OD�LQKLELFLyQ�GH�PLFURRUJDQLVPRV�(VWUHSWRFRFFXV�PXWDQV�\�
/DFWREDFLOOXV�DFLGRSKLOOXV�DO�DSOLFDU�ODV�LQIXVLRQHV�GH�PLOWRPDWH�DO������������\�

VROXFLyQ�SODFHER��
�

��
���

���
3ODFHER

3RUFHQWDMH

�����

�����

�����

������
��
��
��
��
��
��
��
��
��

3RUFHQWDMH

�
(Q�HVWD�JUDILFD�VH�SXHGH�REVHUYDU�TXH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����IXH�OD�TXH�
PD\RU�SRUFHQWDMH�GH�LQKLELFLyQ�SUHFHQWR�SDUD�ORV�PLFURRUJDQLVPRV�HVWXGLDGRV��
)XHQWH��HQ�PLOHV���� %%���� %$����� 0����� $%����� $0������ $$�
)XHQWH�� HQ� XQ� Q~PHUR� GH� ��� PXHVWUDV� WUDEDMDGDV� LQ� YLWUR�� HQ� HO� ODERUDWRULR�
PLFURELROyJLFR�GH� OD�)DFXOWDG�GH�$JURQRPtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��

�
�
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�

(O� SUHVHQWH� HVWXGLR� FOtQLFR� HYDOXy� OD� HIHFWLYLGDG� GH� OD� VROXFLyQ� GH� OD� LQIXVLyQ� GH�
PLOWRPDWH�DO����������\� �����FRPSDUDGR�FRQ�XQ�JUXSR�FRQWURO��XWLOL]DQGR�DJXD�
GHVWLODGD�FRPR�SODFHER��
�
3DUD� UHDOL]DU� HO� HVWXGLR� VH� XWLOL]y� HO�0LFURPpWRGR� GH�+XHOOD�� HO� FXDO� HV� VHOHFWLYR�
SDUD� ORV� PLFURRUJDQLVPRV� FDULRJpQLFRV� (VWUHSWRFRFR� PXWDQV� \� /DFWREDFLOOXV�
DFLGySKLOOXV��
6H�PXHVWUDQ� ORV� FXDWUR� JUXSRV� GH� FXOWLYR� GHVSXpV� GH� DSOLFDGDV� ODV� LQIXVLRQHV� \� OD� VROXFLyQ� SODFHER�� HQ� GRQGH� VH�
REVHUYy�TXH�OD�VROXFLyQ�SODFHER�PRVWUy�XQD�LQKLELFLyQ�QR�VLJQLILFDWLYD�FRQ�XQ�YDORU�3 ������������VHJ~Q�OD�SUXHED�
GH�:LOFR[RQ�FRQ�XQ�����GH�FRQILDQ]D��FXDGUR�1R�������JUiILFD�1R����\��FXDGUR�1R������JUiILFD�1R����\D�TXH�HO�DJXD�
UHWDUGD� HO� FUHFLPLHQWR�EDFWHULDQR�/DV� LQIXVLRQHV�GH�PLOWRPDWH� DO� ���������\� ���� UHSRUWDURQ�XQD�GLVPLQXFLyQ�GH�
8)&¶6�GH�(VWUHSWRFRFR�PXWDQV�\�/DFWREDFLOOXV�DFLGySKLOOXV��VLHQGR�PD\RU�HO�JUDGR�GH�LQKLELFLyQ�FXDQGR�VH�XWLOL]y�
OD�FRQFHQWUDFLyQ�GH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO������(VWR�VXJLHUH�TXH�OD�VXVFHSWLELOLGDG�D�ORV�FRPSRQHQWHV�RUJiQLFRV�
TXH�SURGXFHQ� OD� LQKLELFLyQ�GHO� FUHFLPLHQWR�SUHVHQWHV� HQ� ODV� LQIXVLRQHV� GH�PLOWRPDWH� HV� VLPLODU� SDUD�(VWUHSWRFRFR�
PXWDQV�\�/DFWREDFLOOXV�DFLGySKLOOXV��
�
�
�
�
�
�
�
�
�
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�
RV�UHVXOWDGRV�REWHQLGRV�VRQ�,QIXVLyQ�GH�PLOWRPDWH�DO����� � WXYR�XQD� LQKLELFLyQ�GH�
����GH�8)&6,QIXVLyQ�GH�PLOWRPDWH�DO�����WXYR�XQD�LQKLELFLyQ�GH�����GH�8)&�

�
,QIXVLyQ�GH�PLOWRPDWH�DO�����WXYR�XQD�LQKLELFLyQ�GH�����GH�8)&6�
6ROXFLyQ�SODFHER����DJXD����WXYR�XQD�LQKLELFLyQ�GH�������GH�8)&6��
�
3RGHPRV�REVHUYDU�TXH� OD� FRQFHQWUDFLyQ�PtQLPD�TXH� WXYR�XQ�HIHFWR�GH� LQKLELFLyQ�
IXH�OD�LQIXVLyQ�GH�PLOWRPDWH�DO�����
3RU�ORV�DQWHULRUHV�UHVXOWDGRV�VH�SXHGH�DILUPDU�TXH�VH�DFHSWD�OD�KLSyWHVLV�SODQWHDGD��
\D� TXH� VH� REVHUYy� TXH� WRGDV� ODV� FRQFHQWUDFLRQHV� XWLOL]DGDV� SUHVHQWDURQ� DFFLyQ�
DQWLEDFWHULDQD� ,Q� YLWUR� VREUH� ORV� PLFURRUJDQLVPRV� FDULRJpQLFRV� (VWUHSWRFRFR�
PXWDQV�\�/DFWREDFLOOXV�DFLGySKLOOXV��
�
(O� � HIHFWR� LQKLELWRULR� GHO�PLOWRPDWH�� HO� FXDO� VH� REVHUYR� HQ� HVWD� LQYHVWLJDDFLyQ� HV�
VLPLODU� DO� TXH� VH� � KD� REVHUYDGR� HQ� RWUDV� HVSHFLHV� YHJHWDOHV� WDOHV� FRPR��5RPHUR��
(QFLQR�� $FLD� )DQHFLDQD�� 1DQFH�� $OEDKDFD�� &ROD� GH� FDEDOOR�� 2UpJDQR�� /DXUHO��
$SD]RWH� �IDFXOWDG� GH� 2GRQWRORJtD��� &XODQWULOOR�� 3HULFyQ�� 7DEDFR� �IDFXOWDG� GH�
$JURQRPtD��� )ORU� GH� 6HGD�� &DFDR�� 2UR]XV� �IDFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \�
)DUPDFLD��$O�FRPSDUDU�HO� UHVXOWDGR�GH� LQKLELFLyQ�GHO�PLOWRPDWH�FRQ�HO� WRPLOOR� VH�
SXGR�REVHUYDU�TXH�VL�KXER�LQKLELFLyQ�GH�PLFURRUJDQLVPRV�FDULRJpQLFRV�(�PXWDQV�\�
/��$FLGRSKLOOXV��HQ�DPEDV�SODQWDV�DO���������������GH�FRQFHQWUDFLyQ��GH��LQIXVLyQ�
PRVWUDQGR� XQD� GLIHUHQFLD� GH� LQKLELFLyQ� HQ� OD� FXDO� HO� 7RPLOOR� PRVWUR� � VX� PD\RU�
SRUFHQWDMH� GH� LKLELFLyQ� HQ� OD� LQIXVLyQ� DO� ��� \� HO� PLOWRPDWH� PRVWUR� VX� PD\RU�
SRUFHQWDMH�GH�LQKLELFLyQ�HQ�OD�LQIXVLyQ�DO������
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����(O�PLOWRPDWH�Vt�PRVWUy�XQ�HIHFWR��EDFWHULFLGD��D��ODV�����KRUDV��GH���VHU���DSOLFDGR��
�����REVHUYDQGR�XQD�GLVPLQXFLyQ�VLJQLILFDWLYD�GHO�FUHFLPLHQWR�GH�8)&6��
�
���'XUDQWH�HO�HVWXGLR�VH�REVHUYy�TXH�ORV���PLFURRUJDQLVPRV���(VWUHSWRFRFR���0XWDQV��
����1DWLYRV�\��6WDQGDUG���\���/DFWREDFLOOXV���$FLGySKLOOXV��1DWLYRV��\���6WDQGDUGV����QR��
����PRVWUDURQ�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�HOORV��VHJ~Q�OD��SUXHED��GH��:LOFR[RQ��
����FRQ�XQ�����GH�FRQILDELOLGDG��
�
���/D�LQIXVLyQ�GH�PLOWRPDWH�TXH�SUHVHQWy�HO�PD\RU�SRUFHQWDMH�GH�LQKLELFLyQ�,Q�YLWUR��
����VREUH�(VWUHSWRFRFR�PXWDQV�\�/DFWREDFLOOXV�DFLGySKLOOXV�IXH�DO������
�
���/D�VROXFLyQ�SODFHER�SUHVHQWy�XQ�JUDGR�GH�LQKLELFLyQ�HVWDGtVWLFDPHQWH�QR��VLJQLIL��
����FDWLYR�OR�FXDO�VH�GHEH�D�TXH�HO�DJXD�GHVWLODGD�UHWDUGy�HO�FUHFLPLHQWR�GHO�
����PLFURRUJDQLVPR��
�
���(O�0LFURPpWRGR�GH�+XHOOD�HV�XQ�SURFHGLPLHQWR�VHQFLOOR�\�UiSLGR�TXH�SXHGH�VHU�
����DSOLFDGR�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�SRU�VX�FRVWR�HFRQyPLFR��
�
���,QYHVWLJDFLRQHV�FRPR�HVWD�SRGUtDQ�HYHQWXDOPHQWH�VHU�DOWHUQDWLYDV�SDUD�SUHYHQLU�
����FDULHV�GHQWDO�\�HQIHUPHGDG�SHULRGRQWDO�HQ�OD�SREODFLyQ�*XDWHPDOWHFD��
�
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��� $O�FRPSDUDU�OD�LQIXVLyQ�GH�PLOWRPDWH�FRQ�OD�LQIXVLyQ�GH�7RPLOOR�VH�REVHUYy�TXH��
�����DPERV�SUHVHQWDURQ�LQKLELFLyQ�VREUH�HO�FUHFLPLHQWR�GH�PLFURRUJDQLVPRV�FDULRJp��
�����QLFRV�GH�(VWUHSWRFRFFXV�P��\�/DFWREDFLOOXV�D��DO������������GH�FRQFHQWUDFLyQ��
�����GH�OD�LQIXVLyQ��
�
��� �/D�LQIXVLyQ�GH�0LOWRPDWH�DO�����REWXYR��XQ���PD\RU���SRUFHQWDMH��GH�L�QKLELFLyQ�
������D�GLIHUHQFLD�GH�OD�LQIXVLyQ�GH��7RPLOOR��TXH��HO��PD\RU��SRUFHQWDMH��GH�LQKLELFLyQ�
������IXH�DO�����
�
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�
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�
�
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���&RQWLQXDU�UHDOL]DQGR�LQYHVWLJDFLRQHV�,Q�YLWUR��&RQ�OD�LQIXVLyQ�GH�PLOWRPDWH��SDUD��
����HQFRQWUDU�OD�FRQFHQWUDFLyQ�LGHDO��SDUD�LQKLELU�ORV�PLFURRUJDQLVPRV�HVWXGLDGRV�VLQ��
����SURGXFLU�HIHFWRV�DGYHUVRV�HQ�HO�RUJDQLVPR���

�
���(VWXGLDU�\�DQDOL]DU�ORV�HIHFWRV�TXH�SXHGHQ�FDXVDU�ODV�GLYHUVDV��SODQWDV��PHGLFLQD���
����OHV��FRQWUD��PLFURRUJDQLVPRV��FDULRJpQLFRV���\���SHULRGRQWRSiWLFRV���SDUD���EULQGDU�
���DOWHUQDWLYDV�ILDEOHV�HQ�OD�SUHYHQFLyQ�GH�HQIHUPHGDGHV�EXFDOHV��

�
���'DU�D�FRQRFHU�D�OD�SREODFLyQ�HO�EHQHILFLR�GH�ODV�SODQWDV�PHGLFLQDOHV�FRPR�QXHYDV�
���DOWHUQDWLYDV�HFRQyPLFDV��DFFHVLEOHV�\�HIHFWLYDV�SDUD�SUHYHQLU�OD�FDULHV�\��HQIHUPH��
���GDG�SHULRGRQWDO��
�
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�
(/�ODERUDWRULR�GH�0LFURELRORJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�HVWi�HV�SURFHVR�GH�
UHPRGHODFLyQ�� SRU� OR� TXH� IXH� QHFHVDULR� UHDOL]DU� ORV�PHGLRV� GH� FXOWLYR�� VLHPEUD� \�
DSOLFDFLyQ� GH� ODV� LQIXVLRQHV� H� LQFXEDFLyQ� GH� ORV� PLVPRV� HQ� HO� ODERUDWRULR�
0LFURELROyJLFR�GH� OD�)DFXOWDG�GH�$JURQRPtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
�
�
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�
���$JXLODU�*LUyQ��-RVp�,JQDFLR�²�5HODFLyQ��GH��XQRV��DVSHFWRV��GH��OD��IDXQD��~WLO��
������������HQ��*XDWHPDOD�������HG����*XDWHPDOD���V��H�������������S��
�
�
������$ORQVR����-RUJH��5���²��7UDWDGR��GH��ILWRPHGLFLQD����EDVHV���FOtQLFDV��\�IDUPD��
�������������FROyJLFDV������%XHQRV��$LUHV����(GLWRULDO�,VLV�����������3S�������������������
�
�
��� �&iFHUHV��$UPDQGR����3ODQWDV�GH�XVR�PHGLFLQDO��HQ��*XDWHPDOD�����*XDWHPDOD��
����������������(GLWRULD�8QLYHUVLWDULD����������9RO����3S��������������������
�
�
��� &DULHV�GHQWDO����HWLRORJtD����SDWRORJtD��\���SUHYHQFLyQ������/���0����6LOYHUVWRQH����
������������>HW�DO�@����WUDG��0D���GHO���5RVDULR�����3DFKHFR�������0p[LFR����(GLWRULDO���(O���
�����������0DQXDO��0RGHU�����QR����������3S������������������������
�
�
��� &DUUDQ]D���)��$������3HULRGRQWRORJtD��FOtQLFD��GH��*OLFNPDQ�����)���$��&DUUDQ]D��
���������������WUDG���SRU�/DXUD�(OtDV�8UGDSLOOHWD��(QULTXHWD��&HUyQ��5RVVDLQ]�±��HG����
������������0p[LFR�����(GLWRULDO��,QWHUDPHULFDQD���0F*UDZ�KLOO�������������3S�������±�
�����������������������������������������



�

�

��

�

���
�
������&XOWLYR��\���DSURYHFKDPLHQWR��\��XVR��GH��ODV��SODQWDV��PHGLFLQDOHV��±�7HFQR��
�������������ORJtD�$OWHU���QDWLYD��*XDWHPDOD��������������3S�����
�
���
�����'DxLJXHUDO����6DOYDGRU������3ODQWDV���PHGLFLQDOHV���\���GURJDV���YHJHWDOHV��SDUD�
�������������LQIXVLyQ���\�WLVDQD�������6DOYDGRU���'DxLJXHUDO���5RVHU��9LFD���0D[�:LFKWO��
�������������±�,WDOLD�������(GLWRULDO�2(0)�,QWHUQDFLRQDO�����������3S������������
����������������
�
��� GH�/HyQ��*RGR\�+�$��HW�DO�����������3URJUDQD�GH�'LDJQRVWLFR�0LFURELROyJL��GH��
�����������3ODFD�'HQWREDFWHULDQD�GHO��*XDWHPDOWHFR���GHVDUUROOR��GH���WHFQLFDV�����GLDJ���
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