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,9� $QH[R�$��7DEODV�GH�LOXPLQDFLyQ
,��,1752'8&&,Ï1/D� SUHVHQWH� *XtD� WLHQH� SRU� REMHWR� IDFLOLWDU� OD� DSOLFDFLyQ� GHO� 5HDO� 'HFUHWR�����������SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ� ORV� OXJDUHV�GH� WUDEDMR��(VWH�5HDO�'HFUHWR� WUDVSRQH�DO�RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�OD�'LUHFWLYD��������&(( GH����GH�QRYLHPEUH�(O� SUHVHQWH� GRFXPHQWR� FRQVWLWX\H� OD� *XtD� 7pFQLFD� SDUD� OD� HYDOXDFLyQ� \�SUHYHQFLyQ� GH� ORV� ULHVJRV� UHODWLYRV� D� OD� XWLOL]DFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR��FRQIRUPH�D�OR�HQFRPHQGDGR�DO�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�� HQ� VX� 'LVSRVLFLyQ� )LQDO� 3ULPHUD�� SRU� HO� FLWDGR� 5HDO� 'HFUHWR����������$XQTXH�HVWD�*XtD�VH�UHILHUH�H[FOXVLYDPHQWH�D�GLFKR�5HDO�'HFUHWR��HV�SUHFLVR�WHQHU� HQ� FXHQWD� TXH� HVWH� VH� HQFXDGUD� HQ� OD� UHJODPHQWDFLyQ� JHQHUDO� VREUH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��FRQVWLWXLGD�SULQFLSDOPHQWH�SRU�OD�/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�SRU�HO�5HDO�'HFUHWR�
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���������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�3RU� OR� WDQWR�� MXQWR� D� ODV� GLVSRVLFLRQHV�PtQLPDV� GH� VHJXULGDG� \� VDOXG� HQ� ORV�OXJDUHV�GH�WUDEDMR��HO�HPSUHVDULR�GHEH�DVHJXUDU�WDPELpQ�HO�FXPSOLPLHQWR�GH�ORVSUHFHSWRV�GH�FDUiFWHU�JHQHUDO�FRQWHQLGRV�HQ�OD�/H\�\�5HJODPHQWR�FLWDGRV�127$�(Q� ORV� UHFXDGURV� HQ� FRORU� VH� LQFOX\H� HO� WH[WR� tQWHJUR� GHO� 5HDO� 'HFUHWR���������,,��'(6$552//2�<�&20(17$5,26�$/ 5($/�'(&5(72�����������62%5(�',6326,&,21(6� 0Ë1,0$6� '(� 6(*85,'$'� <� '(� 6$/8'� (1� /26�/8*$5(6�'(�75$%$-2&RQ�HO�ILQ�GH�IDFLOLWDU�OD�XWLOL]DFLyQ�\�VHJXLPLHQWR�GH�OD�SUHVHQWH�*XtD��HQ�HOOD�VH�H[SRQH�HO� DUWLFXODGR�GHO�5HDO�'HFUHWR��������� \��D�FRQWLQXDFLyQ��GHWUiV�GH�FDGD�DUWtFXOR��ORV�FRPHQWDULRV�VREUH�DTXHOORV�DVSHFWRV�PiV�UHOHYDQWHV�TXH�QR�VH�FRQVLGHUDQ�VXILFLHQWHPHQWH�DXWRH[SOLFDGRV��$Vt�PLVPR��VH�GDQ�ORV�FULWHULRV�WpFQLFRV�QHFHVDULRV�SDUD�IDFLOLWDU�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�SDUD�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�5($/�'(&5(72�����������GH����GH�DEULO��SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ�ORV�OXJDUHV�GH�WUDEDMR�
/D�/H\����������GH�� GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��HV�OD�QRUPD� OHJDO� SRU� OD� TXH� VH� GHWHUPLQD� HO� FXHUSR� EiVLFR� GH� JDUDQWtDV� \�UHVSRQVDELOLGDGHV�SUHFLVR�SDUD�HVWDEOHFHU�XQ�DGHFXDGR�QLYHO�GH�SURWHFFLyQ�GH�OD�VDOXG�GH� ORV� WUDEDMDGRUHV� IUHQWH�D� ORV� ULHVJRV�GHULYDGRV�GH� ODV�FRQGLFLRQHV�GH�WUDEDMR��HQ�HO�PDUFR�GH�XQD�SROtWLFD�FRKHUHQWH��FRRUGLQDGD�\�HILFD]�
'H�DFXHUGR�FRQ�HO�DUWtFXOR���GH�GLFKD�/H\ VHUiQ� ODV�QRUPDV� UHJODPHQWDULDV�ODV� TXH� ILMDUiQ� \� FRQFUHWDUiQ� ORV� DVSHFWRV� PiV� WpFQLFRV� GH� ODV� PHGLGDV�SUHYHQWLYDV�� D� WUDYpV� GH� QRUPDV� PtQLPDV� TXH� JDUDQWLFHQ� OD� DGHFXDGD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV��(QWUH�pVWDV�VH�HQFXHQWUDQ�QHFHVDULDPHQWH�ODV�GHVWLQDGDV� D� JDUDQWL]DU� OD� VHJXULGDG� \� OD� VDOXG� HQ� ORV� OXJDUHV� GH� WUDEDMR�� GH�PDQHUD�TXH�GH�VX�XWLOL]DFLyQ�QR�VH�GHULYHQ�ULHVJRV�SDUD�ORV�WUDEDMDGRUHV�
'HEH� UHFRUGDUVH� TXH� (VSDxD� KD� UDWLILFDGR� GLYHUVRV� &RQYHQLRV� GH� OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR�TXH�JXDUGDQ�UHODFLyQ�FRQ�OD�VHJXULGDG�\�OD�VDOXG HQ�ORV�OXJDUHV�GH�WUDEDMR�\�TXH�IRUPDQ�SDUWH�GH�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR� LQWHUQR��(Q�FRQFUHWR��FRQ�FDUiFWHU�JHQHUDO��HO�&RQYHQLR�Q~PHUR�����GH�OD�2,7��UHODWLYR�D�OD�VHJXULGDG�\�VDOXG�GH ORV�WUDEDMDGRUHV��GH����GH�MXQLR�GH�������UDWLILFDGR�SRU�(VSDxD�HO����GH�MXOLR�GH�������\�HQ�SDUWLFXODU��HO�&RQYHQLR�Q~PHUR�����GH�OD�2,7��UHODWLYR�DO�PHGLR�DPELHQWH�GH�WUDEDMR��GH����GH�MXQLR�GH�������UDWLILFDGR�SRU�QXHVWUR�SDtV�HO����GH�QRYLHPEUH�GH������
(Q� HO�PLVPR� VHQWLGR� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� HQ� HO� iPELWR� GH� OD�8QLyQ�(XURSHD� VH� KDQ� ILMDGR��PHGLDQWH� ODV� FRUUHVSRQGLHQWHV�'LUHFWLYDV�� FULWHULRV� GH�FDUiFWHU� JHQHUDO� VREUH� ODV� DFFLRQHV� HQ�PDWHULD� GH� VHJXULGDG� \� VDOXG� HQ� ORV�OXJDUHV� GH� WUDEDMR�� DVt� FRPR� FULWHULRV� HVSHFtILFRV� UHIHULGRV� D� PHGLGDV� GH�SURWHFFLyQ� FRQWUD� DFFLGHQWHV� \� VLWXDFLRQHV� GH� ULHVJR�� &RQFUHWDPHQWH�� OD�'LUHFWLYD� �������&((�� GH� ��� GH� QRYLHPEUH�� HVWDEOHFH� ODV� GLVSRVLFLRQHV�PtQLPDV� GH� VHJXULGDG� \� GH� VDOXG� HQ� ORV� OXJDUHV� GH� WUDEDMR�� 0HGLDQWH� HO�SUHVHQWH�5HDO�'HFUHWR� VH� SURFHGH�D� OD� WUDQVSRVLFLyQ�DO�'HUHFKR�HVSDxRO� GHO�
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FRQWHQLGR�GH�OD�FLWDGD�'LUHFWLYD�
%XHQD� SDUWH� GH� ODV� PDWHULDV� UHJXODGDV� HQ� HVWH� 5HDO� 'HFUHWR�� FRQGLFLRQHV�FRQVWUXFWLYDV� GH� ORV� OXJDUHV� GH� WUDEDMR�� LOXPLQDFLyQ�� VHUYLFLRV� KLJLpQLFRV� \�ORFDOHV� GH� GHVFDQVR�� HWF��� KDQ� HVWDGR� UHJXODGDV KDVWD� HO�PRPHQWR� SUHVHQWH�SRU� OD� 2UGHQDQ]D� *HQHUDO� GH� 6HJXULGDG� H� +LJLHQH� HQ� HO� 7UDEDMR�� DSUREDGD�PHGLDQWH�2UGHQ�GH���GH�PDU]R�GH�������&XDQGR�VH�FXPSOHQ�YHLQWLFLQFR�DxRV�GH�VX�HQWUDGD�HQ�YLJRU��XQDV�YHFHV�ORV�FRPSURPLVRV�LQWHUQDFLRQDOHV�DGTXLULGRV�SRU� (VSDxD�� RWUDV� OD� HYROXFLyQ� GHO� SURJUHVR� WpFQLFR� \� GH� ORV� FRQRFLPLHQWRV�UHODWLYRV�D�ORV�OXJDUHV�GH�WUDEDMR��DFRQVHMDQ�OD�GHILQLWLYD�GHURJDFLyQ�GH�DOJXQRV�FDStWXORV�GHO�7LWXOR�,,�GH� OD�2UGHQDQ]D�TXH�OD�GLVSRVLFLyQ�GHURJDWRULD�~QLFD�GH�OD�/H\�������� KD�PDQWHQLGR�YLJHQWHV�KDVWD�DKRUD�HQ�OR�TXH�QR�VH�RSRQJD�D� OR� SUHYLVWR� HQ� OD�PLVPD�� \� VX� VXVWLWXFLyQ� SRU� XQD� UHJXODFLyQ� DFRUGH� FRQ�HO�QXHYR�PDUFR�OHJDO�\�FRQ�OD�UHDOLGDG�DFWXDO GH�ODV�UHODFLRQHV�ODERUDOHV��D�OD�YH]�TXH� FRPSDWLEOH�� UHVSHWXRVD� \� ULJXURVD� FRQ� OD� FRQVHFXFLyQ� GHO� REMHWLYR� GH� OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�HQ�ORV�OXJDUHV�GH�WUDEDMR�
(Q� VX� YLUWXG�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� �� GHQRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��D�SURSXHVWD�GHO�0LQLVWUR�GH�7UDEDMR� \� $VXQWRV� 6RFLDOHV�� FRQVXOWDGDV� ODV� RUJDQL]DFLRQHV� HPSUHVDULDOHV� \�VLQGLFDOHV� PiV� UHSUHVHQWDWLYDV�� RtGD� OD� &RPLVLyQ� 1DFLRQDO� GH� 6HJXULGDG� \�6DOXG�HQ�HO�7UDEDMR��GH�DFXHUGR�FRQ�HO�&RQVHMR�GH�(VWDGR�\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD���GH�DEULO�GH�����
'LVSRQJR� &$3,78/2�,',6326,&,21(6�*(1(5$/(6$UWtFXOR����2EMHWR�

�� (O� SUHVHQWH� 5HDO� 'HFUHWR� HVWDEOHFH� ODV� GLVSRVLFLRQHV� PtQLPDV� GH�VHJXULGDG�\�GH�VDOXG�DSOLFDEOHV�D�ORV�OXJDUHV�GH�WUDEDMR��� (VWH�5HDO�'HFUHWR�QR�VHUi�GH�DSOLFDFLyQ�D��D� /RV�PHGLRV�GH�WUDQVSRUWH�XWLOL]DGRV�IXHUD�GH�OD�HPSUHVD�R�FHQWUR�GH� WUDEDMR��DVt�FRPR�D� ORV� OXJDUHV�GH� WUDEDMR�VLWXDGRV�GHQWUR�GH�ORV�PHGLRV�GH�WUDQVSRUWH�E� /DV�REUDV�GH�FRQVWUXFFLyQ�WHPSRUDOHV�R�PyYLOHV�F� /DV�LQGXVWULDV�GH�H[WUDFFLyQ�G� /RV�EXTXHV�GH�SHVFD�H� /RV�FDPSRV�GH�FXOWLYR��ERVTXHV�\�RWURV�WHUUHQRV�TXH�IRUPHQ�SDUWH�GH�XQD�HPSUHVD�R�FHQWUR�GH WUDEDMR�DJUtFROD�R�IRUHVWDO�SHUR�TXH�HVWpQ�VLWXDGRV�IXHUD�GH�OD�]RQD�HGLILFDGD�GH�ORV�PLVPRV��� /DV�GLVSRVLFLRQHV�GH�OD�/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH� 5LHJRV� /DERUDOHV�� VH� DSOLFDUiQ� SOHQDPHQWH� DO� FRQMXQWR� GHO� iPELWR�FRQWHPSODGR�HQ�HO�DSDUWDGR���
�� D� 6H�H[FOX\HQ�GH�OD�DSOLFDFLyQ�GH�HVWH�5HDO�'HFUHWR�ORV�PHGLRV�GH�WUDQVSRUWH�XWLOL]DGRV�IXHUD�GH�OD�HPSUHVD�R�FHQWUR�GH�WUDEDMR�WDOHV�
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FRPR�DYLRQHV��EDUFRV�� WUHQHV��YHKtFXORV�GH�FDUUHWHUD�R�FXDOTXLHU�RWUR� PHGLR� GH� WUDQVSRUWH� SURSLR� GH� OD� HPSUHVD�� DVt� FRPR� ORV�OXJDUHV�GH�WUDEDMR�VLWXDGRV�GHQWUR�GH�GLFKRV�PHGLRV�E� /DV� GLVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� TXH� GHEHUiQ�DSOLFDUVH� HQ� ODV� REUDV� GH� FRQVWUXFFLyQ� HVWiQ� HVWDEOHFLGDV� HQ� HO�5HDO� 'HFUHWR� ��������� GH� ��� GH� RFWXEUH� �%2(� ��� RFWXEUH������F� /DV� GLVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� GH� ORV�WUDEDMDGRUHV�HQ� ODV�DFWLYLGDGHV�PLQHUDV�HVWiQ�HVWDEOHFLGDV�HQ�HO�5�'�� ��������� GH� �� GH� VHSWLHPEUH� �%2(��� RFWXEUH� �������$Vt�PLVPR�� ODV� GLVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� GH� ORV�WUDEDMDGRUHV� GH� ODV� LQGXVWULDV� H[WUDFWLYDV� SRU� VRQGHRV�� HVWiQ�HVWDEOHFLGDV�HQ�HO�5HDO�'HFUHWR����������GH���GH�IHEUHUR�SRU�HO�TXH� VH� PRGLILFD� HO� $UWtFXOR ���� GHO� 5HJODPHQWR� *HQHUDO� GH�QRUPDV�EiVLFDV�GH�VHJXULGDG�PLQHUD��%2(���PDU]R�������G� /DV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\� VDOXG�HQ�HO� WUDEDMR�D�ERUGR� GH� ORV� EXTXHV� GH� SHVFD�� HVWiQ� HVWDEOHFLGDV� HQ� HO� 5HDO�'HFUHWR���������� GH����GH�MXOLR��%2(���DJRVWR�������
/RV�OXJDUHV�GH�WUDEDMR�GH�ORV�DSDUWDGRV��D��\��H��HVWiQ�SHQGLHQWHV�GH� XQD� UHJXODFLyQ� HVSHFtILFD� XQD� YH]� TXH� VH� DSUXHEH� OD�FRUUHVSRQGLHQWH� 'LUHFWLYD�� 0LHQWUDV� WDQWR�� GH� DFXHUGR� FRQ� OD�'LVSRVLFLyQ�'HURJDWRULD�ÒQLFD��D�GLFKRV�OXJDUHV�GH�WUDEDMR�VH�OHV�DSOLFDUi� OD� 2UGHQDQ]D� *HQHUDO� GH� 6HJXULGDG� H� +LJLHQH� HQ� HO�7UDEDMR�DSUREDGD�SRU�2UGHQ�GHO���GH�PDU]R�GH������

�� (V�SUHFLVR�WHQHU�HQ�FXHQWD�TXH�HVWH�5HDO�'HFUHWR�VH�HQFXDGUD�GHQWUR�GH�OD� UHJODPHQWDFLyQ� JHQHUDO� VREUH� VHJXULGDG� \� VDOXG� HQ� HO� WUDEDMR�FRQVWLWXLGD� SRU� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� 3UHYHQFLyQ� GH�5LHVJRV� /DERUDOHV�� 3RU� OR� WDQWR�� MXQWR� D� ODV� REOLJDFLRQHV� HVSHFtILFDV�UHODWLYDV�D�OD�VHJXULGDG�\�VDOXG�HQ�ORV�OXJDUHV�GH�WUDEDMR��HO�HPSUHVDULR�GHEHUi�DVHJXUDU� WDPELpQ�HO�FXPSOLPLHQWR�GH� ORV�SUHFHSWRV�GH�FDUiFWHU�JHQHUDO�FRQWHQLGRV�HQ�GLFKD�/H\�
$UWtFXOR����'HILQLFLRQHV�

�� $�HIHFWRV�GHO�SUHVHQWH�5HDO�'HFUHWR�VH�HQWHQGHUi�SRU�OXJDUHV�GH�WUDEDMR�ODV� iUHDV� GHO� FHQWUR� GH� WUDEDMR�� HGLILFDGDV� R� QR�� HQ� ODV� TXH� ORV�WUDEDMDGRUHV�GHEDQ�SHUPDQHFHU�R�D�ODV�TXH�SXHGDQ�DFFHGHU�HQ�UD]yQ�GH�VX�WUDEDMR�
6H� FRQVLGHUDUiQ� LQFOXLGRV� HQ� HVWD� GHILQLFLyQ� ORV� VHUYLFLRV� KLJLpQLFRV� \�ORFDOHV�GH�GHVFDQVR��ORV�ORFDOHV�GH�SULPHURV�DX[LOLRV�\�ORV�FRPHGRUHV�

�� /DV�LQVWDODFLRQHV�GH�VHUYLFLR�R�SURWHFFLyQ�DQHMDV�D�ORV�OXJDUHV�GH�WUDEDMR�VH�FRQVLGHUDUiQ�FRPR�SDUWH�LQWHJUDQWH�GH�ORV�PLVPRV�
�� (VWH�5HDO�'HFUHWR�VH�DSOLFD�D�XQD�DPSOLD�JDPD�GH� OXJDUHV�GH� WUDEDMR��QR� VyOR�D� LQVWDODFLRQHV� LQGXVWULDOHV�� IiEULFDV� \�RILFLQDV�� VLQR� WDPELpQ�D�
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HVFXHODV�� KRWHOHV�� KRVSLWDOHV�� XQLYHUVLGDGHV�� HWF�� (O� WpUPLQR� �OXJDU� GH�WUDEDMR�� WDPELpQ� LQFOX\H� FXDOTXLHU� ORFDO�� SDVLOOR�� HVFDOHUD�� YtD� GH�FLUFXODFLyQ�� HWF�� VLWXDGR� GHQWUR� GH� ODV� LQVWDODFLRQHV� FLWDGDV��([SUHVDPHQWH� VH� FRQVLGHUDQ� LQFOXLGRV� HQ� OD� GHILQLFLyQ� GH� OXJDUHV� GH�WUDEDMR� ORV�VHUYLFLRV�KLJLpQLFRV�� ORV� ORFDOHV�GH�GHVFDQVR�� ORV� ORFDOHV�GH�SULPHURV�DX[LOLR�\�ORV�FRPHGRUHV�
(V� LPSRUWDQWH�GLVWLQJXLU�HQWUH� OXJDU�GH� WUDEDMR�\�SXHVWR�GH�WUDEDMR��/RV�OXJDUHV�GH�WUDEDMR�HVWiQ�GHVWLQDGRV�D�DOEHUJDU�ORV�SXHVWRV GH�WUDEDMR�
(Q�HVWH�5HDO�'HFUHWR�VH�FRQVLGHUDUiQ�GRV�WLSRV�GH�OXJDUHV�GH�WUDEDMR�

R /XJDUHV� GH� WUDEDMR� GH� QXHYD� LPSODQWDFLyQ�� VRQ� DTXHOORV� TXH�VH�XWLOL]DQ�SRU�SULPHUD�YH]�D�SDUWLU�GHO����GH MXOLR�GH�������R�ELHQ�ODV�PRGLILFDFLRQHV��DPSOLDFLRQHV�R� WUDQVIRUPDFLRQHV��GH� OXJDUHV�GH�WUDEDMR�\D�XWLOL]DGRV��TXH�VH�UHDOLFHQ�FRQ�SRVWHULRULGDG�D�GLFKD�IHFKD�R /XJDUHV�GH� WUDEDMR� \D� H[LVWHQWHV�� VRQ� DTXHOORV� HQ� ORV� TXH� VH�UHDOL]D�DFWLYLGDG�ODERUDO�FRQ�DQWHULRULGDG�DO����GH�MXOLR�GH�������� &RPR��,QVWDODFLRQHV�GH�6HUYLFLR��VH�HQWHQGHUi�OXJDUHV�WDOHV�FRPR�VDODV�GH�FDOGHUDV��VDODV�GH�FRPSUHVRUHV��VDODV�GH�PDTXLQDV�GH�DVFHQVRUHV��FHQWURV�GH�WUDQVIRUPDFLyQ��HWF�
(Q�FXDQWR�D��,QVWDODFLRQHV�GH�3URWHFFLyQ��VH�GHEHUiQ�HQWHQGHU�SRU�WDOHV�ODV�GHVWLQDGDV�D�SURWHJHU�FRQWUD�DOJ~Q�WLSR�GH�ULHVJR��FRPR�SRU�HMHPSOR��ODV�LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�

&$3Ë78/2�,,2%/,*$&,21(6�'(/�(035(6$5,2$UWtFXOR����2EOLJDFLyQ�*HQHUDO�GHO�(PSUHVDULR�
�� ��(O� HPSUHVDULR� GHEHUi� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� OD�XWLOL]DFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR�QR�RULJLQH�ULHVJRV�SDUD�OD�VHJXULGDG�\� VDOXG� GH� ORV� WUDEDMDGRUHV� R�� VL� HOOR� QR� IXHUD� SRVLEOH�� SDUD� TXH� WDOHV�ULHVJRV�VH�UHGX]FDQ�DO�PtQLPR�

(Q� FXDOTXLHU� FDVR�� ORV� OXJDUHV� GH� WUDEDMR� GHEHUiQ� FXPSOLU� ODV�GLVSRVLFLRQHV� PtQLPDV� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� 5HDO� 'HFUHWR� HQ�FXDQWR� D� VXV� FRQGLFLRQHV� FRQVWUXFWLYDV�� RUGHQ�� OLPSLH]D� \�PDQWHQLPLHQWR�� VHxDOL]DFLyQ�� LQVWDODFLRQHV� GH� VHUYLFLR� R� SURWHFFLyQ��FRQGLFLRQHV� DPELHQWDOHV�� LOXPLQDFLyQ�� VHUYLFLRV� KLJLpQLFRV� \� ORFDOHV� GH�GHVFDQVR��\�PDWHULDO�\�ORFDOHV�GH�SULPHURV�DX[LOLRV�/DV� EDVHV� SDUD� HODERUDU� XQ� SURFHGLPLHQWR� GH� HYDOXDFLyQ� GH� ULHVJRV� SXHGHQ�HQFRQWUDUVH� HQ� HO� 'RFXPHQWR� 7pFQLFR� �(YDOXDFLyQ� GH� ULHVJRV� ODERUDOHV���SXEOLFDGR�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�/RV�OXJDUHV�GH�WUDEDMR�KDQ�GH�FXPSOLU�ODV�GLVSRVLFLRQHV�PtQLPDV�FLWDGDV�HQ�ORV�VLJXLHQWHV� DUWtFXORV� \� DQH[RV� GH� HVWH� 5HDO� 'HFUHWR� \� GH� RWUDV� GLVSRVLFLRQHV�UHJODPHQWDULDV�
x &RQGLFLRQHV�FRQVWUXFWLYDV��$UWtFXOR�� \�$QH[R�,�
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x 2UGHQ�� OLPSLH]D�\�PDQWHQLPLHQWR��6HxDOL]DFLyQ��$UWtFXOR� ���$QH[R� ,, \�5HDO�'HFUHWR����������x ,QVWDODFLRQHV�GH�VHUYLFLR�\�SURWHFFLyQ��$UWtFXOR�� \�ODV�GHULYDGDV�GH�ODV�UHJODPHQWDFLRQHV�HVSHFtILFDV�GH�VHJXULGDG�TXH�UHVXOWHQ�GH�DSOLFDFLyQ�x &RQGLFLRQHV� DPELHQWDOHV�� $UWtFXOR� � \� $QH[R� ,,,�� 5HVSHFWR� D� OD�H[SRVLFLyQ�D�ORV�DJHQWHV�ItVLFRV��TXtPLFRV�\�ELROyJLFRV��VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�VX�QRUPDWLYD�HVSHFtILFD�x ,OXPLQDFLyQ��$UWtFXOR�� \�$QH[R�,9�x 6HUYLFLRV�KLJLpQLFRV�\�ORFDOHV�GH�GHVFDQVR��$UWtFXOR�� \�$QH[R�9�x 0DWHULDO�\�ORFDOHV�GH�SULPHURV�DX[LOLRV��$UWtFXOR��� \�$QH[R�9,�
$UWtFXOR����&RQGLFLRQHV�&RQVWUXFWLYDV�

�� (O� GLVHxR� \� ODV� FDUDFWHUtVWLFDV� FRQVWUXFWLYDV� GH� ORV� OXJDUHV� GH� WUDEDMR�GHEHUiQ�RIUHFHU�VHJXULGDG�IUHQWH�D� ORV�ULHVJRV�GH�UHVEDORQHV�R�FDtGDV��FKRTXHV� R� JROSHV� FRQWUD� REMHWRV� \� GHUUXPEDPLHQWRV� R� FDtGDV� GH�PDWHULDOHV�VREUH�ORV�WUDEDMDGRUHV��� (O� GLVHxR� \� ODV� FDUDFWHUtVWLFDV� FRQVWUXFWLYDV� GH� ORV� OXJDUHV� GH� WUDEDMR�GHEHUiQ�WDPELpQ�IDFLOLWDU�HO�FRQWURO�GH�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD��HQ�HVSHFLDO� HQ� FDVR� GH� LQFHQGLR�� \� SRVLELOLWDU�� FXDQGR� VHD� QHFHVDULR�� OD�UiSLGD�\�VHJXUD�HYDFXDFLyQ�GH�ORV�WUDEDMDGRUHV��� /RV� OXJDUHV� GH� WUDEDMR� GHEHUiQ� FXPSOLU�� HQ� SDUWLFXODU�� ORV� UHTXLVLWRV�PtQLPRV�GH�VHJXULGDG�LQGLFDGRV�HQ�HO�$QH[R�,�
$1(;26

2EVHUYDFLyQ�SUHOLPLQDU��ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�ORV�VLJXLHQWHV�DQH[RV�VH�DSOLFDUiQ�VLHPSUH�TXH�OR�H[LMDQ� ODV�FDUDFWHUtVWLFDV�GHO� OXJDU�GH�WUDEDMR�R�GH�OD�DFWLYLGDG��ODV�FLUFXQVWDQFLDV�R�FXDOTXLHU ULHVJR�3RU�HMHPSOR��VL�HQ�XQ� OXJDU�GH� WUDEDMR�QR�H[LVWHQ�DEHUWXUDV�R�GHVQLYHOHV�TXH�VXSRQJDQ�XQ�ULHVJR�GH�FDtGDV�GH�SHUVRQDV��QR�VHUi�QHFHVDULR�DSOLFDU�HO�SXQWR����GHO�DSDUWDGR���GHO�$QH[R ,� $1(;2�,
&21',&,21(6�*(1(5$/(6�'(�6(*85,'$'�(1�/26�/8*$5(6�'(�75$%$-2�$� 'LVSRVLFLRQHV�DSOLFDEOHV�D� ORV� OXJDUHV�GH� WUDEDMR�XWLOL]DGRV�SRU�SULPHUD�YH]�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR�\�D�ODV�PRGLILFDFLRQHV��DPSOLDFLRQHV R�WUDQVIRUPDFLRQHV�GH�ORV�OXJDUHV�GH�WUDEDMR� \D� XWLOL]DGRV� DQWHV� GH� GLFKD� IHFKD�� TXH� VH� UHDOLFHQ� FRQ�SRVWHULRULGDG�D�OD�PLVPD�

���6(*85,'$'�(6758&785$/�
�� /RV� HGLILFLRV� \� ORFDOHV� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUiQ� SRVHHU� OD�HVWUXFWXUD� \� VROLGH]� DSURSLDGDV� D VX� WLSR� GH� XWLOL]DFLyQ�� 3DUD� ODV�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

FRQGLFLRQHV�GH� XVR�SUHYLVWDV�� WRGRV� VXV� HOHPHQWRV��HVWUXFWXUDOHV�R�GHVHUYLFLR�� LQFOXLGDV� ODV� SODWDIRUPDV� GH� WUDEDMR�� HVFDOHUDV� \� HVFDODV��GHEHUiQ�D� 7HQHU� OD� VROLGH]� \� OD� UHVLVWHQFLD� QHFHVDULDV� SDUD� VRSRUWDU� ODV�FDUJDV�R�HVIXHU]RV�D�TXH�VHDQ�VRPHWLGRV�E� 'LVSRQHU� GH� XQ� VLVWHPD� GH� DUPDGR�� VXMHFLyQ� R� DSR\R� TXH�DVHJXUH�VX�HVWDELOLGDG��� 6H�SURKLEH�VREUHFDUJDU�ORV�HOHPHQWRV�FLWDGRV�HQ�HO�DSDUWDGR�DQWHULRU��(O�DFFHVR� D� WHFKRV� R� FXELHUWDV� TXH� QR� RIUH]FDQ� VXILFLHQWHV� JDUDQWtDV� GH�UHVLVWHQFLD�VyOR�SRGUi�DXWRUL]DUVH�FXDQGR�VH�SURSRUFLRQHQ� ORV�HTXLSRV�QHFHVDULRV�SDUD�TXH�HO�WUDEDMR�SXHGD�UHDOL]DUVH�GH�IRUPD�VHJXUD�
�� /D� UHJODPHQWDFLyQ� YLJHQWH� VREUH� FRQVWUXFFLyQ� GH� HGLILFLRV� \� ORFDOHV�LQGXVWULDOHV� H[LJH� XQ� SUR\HFWR� UHGDFWDGR� SRU� XQ� WpFQLFR� IDFXOWDWLYR�FRPSHWHQWH�� (VWH� SUR\HFWR�� GHELGDPHQWH� YLVDGR� SRU� HO� FROHJLR�SURIHVLRQDO�DO�TXH�FRUUHVSRQGH�HO�FROHJLDGR��R�HQ�HO�FDVR�GH�SURPRFLyQ�S~EOLFD��SRU�OD�RILFLQD�GH�VXSHUYLVLyQ�GH�SUR\HFWRV�X�yUJDQR�DQiORJR�GH�OD�$GPLQLVWUDFLyQ��KD�GH�SUHVHQWDUVH�DQWH ODV�DXWRULGDGHV�ORFDOHV�\�R�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�SDUD�REWHQHU�OD�FRUUHVSRQGLHQWH�OLFHQFLD�GH�REUD�

(V� UHVSRQVDELOLGDG� GHO� WpFQLFR� IDFXOWDWLYR� TXH� UHGDFWD� HO� SUR\HFWR�DVHJXUDU�TXH� WRGRV� ORV�HOHPHQWRV�HVWUXFWXUDOHV�R�GH�VHUYLFLR�� LQFOXLGDV�ODV� SODWDIRUPDV� GH� WUDEDMR�� HVFDOHUDV� \� HVFDODV�� WHQJDQ� OD� VROLGH]� \� OD�UHVLVWHQFLD� QHFHVDULDV� SDUD� VRSRUWDU� ODV� FDUJDV� R� HVIXHU]RV� D� ORV� TXH�SXHGDQ�HVWDU�VRPHWLGRV��GLVSRQLHQGR�GH�XQ�VLVWHPD�GH�DUPDGR��VXMHFLyQ�R�DSR\R�TXH�DVHJXUH�VX�HVWDELOLGDG�
(V� UHVSRQVDELOLGDG� GHO� WpFQLFR� IDFXOWDWLYR� GLUHFWRU� GH� OD� REUD� DVHJXUDU�TXH�pVWD�VH�HMHFXWD�GH�DFXHUGR�FRQ�HO�SUR\HFWR�HVWDEOHFLGR�
(V� UHVSRQVDELOLGDG� GH� OD� HPSUHVD� FRQVWUXFWRUD� HMHFXWDU� OD� REUD�UHVSHWDQGR�ODV�FDUDFWHUtVWLFDV�WpFQLFDV��PDWHULDOHV�\�GLVHxR�GHO�SUR\HFWR��D� ODV� yUGHQHV� GH� OD� GLUHFFLyQ� IDFXOWDWLYD�� 'H� HVWDV� DFFLRQHV� \� GH� VX�FRUUHFFLyQ� VH� H[LJH�� DGHPiV�� XQD� UHVSRQVDELOLGDG� FLYLO� GXUDQWH� GLH]�DxRV�

�� (Q�FDGD�XQD�GH�ODV�SODQWDV�\�SODWDIRUPDV�GH�WUDEDMR��LQFOXLGRV�WHFKRV�\�FXELHUWDV�� VH�GHEHUtD� LQGLFDU�GH� IRUPD�ELHQ�YLVLEOH� ODV�FDUJDV�Pi[LPDV�TXH�SXHGHQ�VHU�VRSRUWDGDV�R�VXVSHQGLGDV��QR�GHELpQGRVH�VREUHSDVDU�GLFKDV�FDUJDV�
(Q� ORV� WUDEDMRV� HQ� WHFKRV� \� FXELHUWDV� VH� VXHOHQ� SURGXFLU� QXPHURVRV�DFFLGHQWHV�JUDYHV�\�PRUWDOHV�SRU�URWXUD�GHO�PDWHULDO�TXH�OR�FRQVWLWX\HQ��QRUPDOPHQWH� GXUDQWH� WUDEDMRV� RFDVLRQDOHV�� WDOHV� FRPR� OLPSLH]D� R�PDQWHQLPLHQWR�
$QWHV�GHO�DFFHVR�D�ORV�WHFKRV�\�FXELHUWDV�HV�SUHFLVR�HYDOXDU�ORV�ULHVJRV�TXH� FRPSRUWD� GLFKR� DFFHVR�� 3DUD� HOOR� VH� SUHFLVD� FRQRFHU� ODV� FDUJDV�
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Pi[LPDV� TXH� SXHGHQ� VRSRUWDU�� \� DGRSWDU� ODV� PHGLGDV� GH� SUHYHQFLyQ�QHFHVDULDV� SDUD� DVHJXUDU� XQ� DFFHVR� \� XQ� WUDEDMR� VHJXUR� HQ� GLFKRV�HOHPHQWRV��7DPELpQ�VH�GHEHUi� WHQHU�HQ�FXHQWD� OD�SUHVHQFLD�GH�PRKR��OLTXHQ�� HWF�� TXH� SXHGHQ� YROYHU� ODV� VXSHUILFLHV� H[WUDRUGLQDULDPHQWH�UHVEDODGL]DV�
6H�GHEH�GDU�SDUWLFXODU�LPSRUWDQFLD�DO�PDQWHQLPLHQWR�GH�HOHPHQWRV�WDOHV�FRPR� HVFDOHUDV�� EDUDQGLOODV�� HOHPHQWRV� GH� VXMHFLyQ�� HWF��� TXH� SXHGHQ�VHU�DIHFWDGRV�SRU�OD�DFFLyQ�FOLPDWROyJLFD�

$1(;2�,�$�FRQWLQXDFLyQ
���(63$&,26�'(�75$%$-2�<�=21$6�3(/,*526$6�

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

(Q�OD�IDVH�GH�GLVHxR�GH�ORV�ORFDOHV�VH�GHEHUtDQ�SUHYHU�ODV�LQVWDODFLRQHV��HTXLSRV�� ~WLOHV� \� PDWHULDOHV� QHFHVDULRV� SDUD� HMHFXWDU� OD� DFWLYLGDG�� GH�PDQHUD� TXH�� HQ� IXQFLyQ� GH� HVWRV� SDUiPHWURV� \� GHO� Q~PHUR� GH�WUDEDMDGRUHV�TXH�WHQJDQ�TXH�GHVDUUROODUOD��VH�FXPSODQ�ODV�GLPHQVLRQHV�
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PtQLPDV� HVWDEOHFLGDV� HQ� ORV� DSDUWDGRV� D�� E� \� F�� 3DUD HO� FiOFXOR� GH� OD�VXSHUILFLH�\�YROXPHQ�QR�VH�WHQGUiQ�HQ�FXHQWD�ORV�HVSDFLRV�RFXSDGRV�SRU�PiTXLQDV��DSDUDWRV��LQVWDODFLRQHV�\�PDWHULDOHV�(VWH�FiOFXOR�GD�OXJDU�D�OD�HVWLPDFLyQ� GH� OD� VXSHUILFLH� OLEUH� \� HO� YROXPHQ� YDFtR� FRQ� UHVSHFWR� DO�Q~PHUR�GH�WUDEDMDGRUHV
/D� UHODFLyQ� YROXPHQ� YDFtR�Q~PHUR� GH� WUDEDMDGRUHV� TXH� QRUPDOPHQWH�HVWiQ� SUHVHQWHV� KD� GH� VHU� �� (Q� HO� FiOFXOR� GHO�YROXPHQ�YDFtR��FXDOTXLHU�SDUWH�GHO�UHFLQWR�TXH�WHQJD�PiV�GH�WUHV�PHWURV�GH�DOWXUD�KD�GH�FRQVLGHUDUVH�GH���PHWURV�
/DV� GLPHQVLRQHV� FRUUHVSRQGLHQWHV� D� ORFDOHV� GHVWLQDGRV� D� DOEHUJDU�LQVWDODFLRQHV� GH� VHUYLFLR� YHQGUiQ� FRQGLFLRQDGDV� SRU� VXV� QRUPDWLYDV�HVSHFtILFDV�� FRPR� SRU� HMHPSOR�� VDODV� GH� FDOGHUDV�� FHQWURV� GH�WUDQVIRUPDFLyQ�GH�HQHUJtD�HOpFWULFD��HWF�

�� 'DGR� TXH� OD�PDOD� GLVWULEXFLyQ� HQ� SODQWD� GH�PDTXLQDULD� \� HTXLSRV�� DVt�FRPR�ORV�PRYLPLHQWRV�LQQHFHVDULRV�GH�ORV�WUDEDMDGRUHV��VRQ��HQ�PXFKDV�RFDVLRQHV��FDXVD�GH�DFFLGHQWHV��XQD� IRUPD�GH�PHMRUDU� ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�GH�VDOXG�GH�ORV�WUDEDMDGRUHV�HV�GLVWULEXLU�DGHFXDGDPHQWH�ODV�PiTXLQDV�\�HTXLSRV�GHQWUR�GHO�HVSDFLR�GLVSRQLEOH�HQ�HO� ORFDO��3DUD�HYLWDU�HO�HQWUHFUX]DPLHQWR�HQWUH�PDWHULDOHV�\�SHUVRQDV�VH�GHEHUtD�VHJXLU�HO�RUGHQDPLHQWR�GH�ODV�DFWLYLGDGHV�VLJXLHQGR�HO�SURFHVR�SURGXFWLYR��DVt�FRPR�GLVSRQHU� ODV�KHUUDPLHQWDV��PDWHULDOHV��HWF��� OR�PiV�FHUFD�SRVLEOH�GHO�SXHVWR�GH�WUDEDMR�SDUD�HYLWDU�GHVSOD]DPLHQWRV�LQQHFHVDULRV�
'HEHUiQ� JXDUGDUVH� GLVWDQFLDV� GH� VHSDUDFLyQ� VXILFLHQWHV� HQWUH� ORV�HOHPHQWRV� PDWHULDOHV�� SDUD� SHUPLWLU� TXH� ORV� WUDEDMDGRUHV� HIHFW~HQ�FyPRGDPHQWH�VX�WUDEDMR�\�QR�VH�YHDQ�H[SXHVWRV�D�SHOLJURV��WDOHV�FRPR�DWUDSDPLHQWRV��JROSHV��HWF��
(Q� FXDQWR� D� GLVWDQFLDV� GH� VHJXULGDG� GH� ODV� PiTXLQDV�� SXHGHQ�FRQVXOWDUVH�ODV�QRUPDV�

R 81( (1 ����� 6HJXULGDG� GH� ODV� PiTXLQDV�� 'LVWDQFLDV� GH�VHJXULGDG�SDUD�LPSHGLU�TXH�VH�DOFDQFHQ�]RQDV�SHOLJURVDV�FRQ�ORV�PLHPEURV�VXSHULRUHV�R 81( (1 �����6HJXULGDG�GH� ODV�PiTXLQDV��'LVWDQFLDV�SDUD�HYLWDU�HO�DSODVWDPLHQWR�GH�SDUWHV�GHO�FXHUSR�KXPDQR�R 81( (1 ����� 6HJXULGDG� GH� ODV� PiTXLQDV�� 0HGLGDV� GHO� FXHUSR�KXPDQR�� 3DUWH� ��� 3ULQFLSLRV� SDUD� GHWHUPLQDFLyQ� GH� ODV�GLPHQVLRQHV� UHTXHULGDV� SDUD� HO� SDVR� GH� WRGR� HO� FXHUSR� HQ� ODV�PiTXLQDV�� 3DUWH� ��� 3ULQFLSLRV� SDUD� OD� GHWHUPLQDFLyQ� GH� ODV�GLPHQVLRQHV� UHTXHULGDV� SDUD� ODV� DEHUWXUDV� GH� DFFHVR�� 3DUWH� ���'DWRV�DQWURSRPpWULFRV�R 81( (1 ����� 6HJXULGDG� GH� ODV� PiTXLQDV�� 'LVWDQFLDV� GH�VHJXULGDG�SDUD�LPSHGLU�TXH�VH�DOFDQFHQ�]RQDV�SHOLJURVDV�FRQ�ORV�PLHPEURV�VXSHULRUHV�
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&RPR� QRUPD� JHQHUDO�� VH� GHEHUtD� HIHFWXDU� XQ� GLVHxR� HUJRQyPLFR� GHO�SXHVWR�GH� WUDEDMR��GH�PRGR�TXH�HO� WUDEDMDGRU WHQJD�XQD�DFFHVR� IiFLO�\�FyPRGR�D�ODV�GLIHUHQWHV�SDUWHV�GH�PiTXLQDV�\�HTXLSRV�
�� (O�DFFHVR�GH�WUDEDMDGRUHV�DXWRUL]DGRV�D�]RQDV�SHOLJURVDV�GH�ORV�OXJDUHV�GH� WUDEDMR�� GRQGH� VX� VHJXULGDG� SXHGD� YHUVH� DIHFWDGD� SRU� GLVWLQWRV�ULHVJRV��H[LJLUi�XQD�HYDOXDFLyQ�SUHYLD GH�GLFKRV�ULHVJRV�\�OD�DGRSFLyQ�GH�ODV�PHGLGDV�GH�FRQWURO�SUHFLVDV�SDUD�SURWHJHUORV��8Q�HMHPSOR�WtSLFR�GH�WUDEDMR� HQ� ]RQD� SHOLJURVD� TXH� JHQHUD�PXOWLWXG� GH� DFFLGHQWHV� JUDYHV� \�PRUWDOHV�HV�HO� UHDOL]DGR�HQ�HVSDFLRV�FRQILQDGRV� �JDOHUtDV�GH�VHUYLFLRV��IRVRV�� W~QHOHV�� DOFDQWDULOODV�� VyWDQRV� \� GHVYDQHV�� VLORV�� HWF���� (VWRV�WUDEDMRV� UHTXHULUiQ�XQD�HYDOXDFLyQ�HVSHFtILFD�GH� ORV� ULHVJRV�SUHVHQWHV�HQ� HO�DFFHVR��SHUPDQHQFLD� \� VDOLGD GH�GLFKRV� HVSDFLRV��&XDQGR� ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�OR�KDJDQ�QHFHVDULR��ODV�PHGLGDV�SUHYHQWLYDV�\� GH� SURWHFFLyQ� TXH� VH� GHEHQ� DGRSWDU� VH� GHEHUiQ� UHFRJHU� HQ� XQSURFHGLPLHQWR� GH� WUDEDMR�� HQ� HO� TXH� FRQVWH� HO� WUDEDMR� TXH� KD\� TXH�UHDOL]DU�� TXLpQ� R� TXLpQHV� GHEHQ� UHDOL]DUOR�� FXiOHV� VRQ� ODV�PHGLGDV� GH�SUHYHQFLyQ� \� SURWHFFLyQ� D� DGRSWDU� HQ� FDGD� HWDSD� GHO� WUDEDMR� \� TXp�UHJLVWURV� KD\� TXH� FXPSOLPHQWDU� SDUD� HYLGHQFLDU� TXH� VH� KDQ� FXPSOLGR�GLFKDV� PHGLGDV�� (Q� HVWDV� ]RQDV� HV� LPSRUWDQWH� DGRSWDU� ODV� PHGLGDV�QHFHVDULDV� SDUD� LPSHGLU� TXH� ORV� WUDEDMDGRUHV� QR� DXWRUL]DGRV� SXHGDQ�DFFHGHU�D�HOODV��� 'LFKDV� ]RQDV� VH� VHxDOL]DUiQ� GH� DFXHUGR� FRQ�5�'��������� GHO� ��� GHDEULO�

$1(;2�,�$�FRQWLQXDFLyQ
���68(/26��$%(5785$6�<�'(61,9(/(6��<�%$5$1',//$6�

�� /RV� VXHORV� GH� ORV� ORFDOHV� GH� WUDEDMR� GHEHUiQ� VHU� ILMRV�� HVWDEOHV� \� QR�UHVEDODGL]RV��VLQ�LUUHJXODULGDGHV�QL�SHQGLHQWHV�SHOLJURVDV��� /DV� DEHUWXUDV� R� GHVQLYHOHV� TXH� VXSRQJDQ� XQ� ULHVJR� GH� FDtGD� GH�SHUVRQDV� VH� SURWHJHUiQ� PHGLDQWH� EDUDQGLOODV� X� RWURV� VLVWHPDV� GH�SURWHFFLyQ� GH� VHJXULGDG� HTXLYDOHQWH�� TXH� SRGUiQ� WHQHU� SDUWHV�PyYLOHV�FXDQGR�VHD�QHFHVDULR�GLVSRQHU�GH�DFFHVR�D�OD�DEHUWXUD�
'HEHUiQ�SURWHJHUVH��HQ�SDUWLFXODU�

D� /DV�DEHUWXUDV�HQ�ORV�VXHORV�E� /DV�DEHUWXUDV�HQ�SDUHGHV�R�WDELTXHV��VLHPSUH�TXH�VX�VLWXDFLyQ�\�GLPHQVLRQHV� VXSRQJD� ULHVJR� GH� FDtGD� GH� SHUVRQDV�� \� ODV�SODWDIRUPDV� PXHOOHV� R� HVWUXFWXUDV� VLPLODUHV�� /D� SURWHFFLyQ� QR�VHUi�REOLJDWRULD��VLQ�HPEDUJR��VL�OD�DOWXUD�GH�FDtGD�HV�LQIHULRU�D��PHWURV�F� /RV� ODGRV� DELHUWRV� GH� ODV� HVFDOHUDV� \� UDPSDV� GH� PiV� GH� ��FHQWtPHWURV�GH�DOWXUD��/RV�ODGRV�FHUUDGRV�WHQGUiQ�XQ�SDVDPDQRV��D� XQD� DOWXUD� PtQLPD� GH� ��� FHQWtPHWURV�� VL� OD� DQFKXUD� GH� OD�HVFDOHUD�HV�PD\RU�GH�����PHWURV��VL�HV�PHQRU��SHUR�DPERV�ODGRV�VRQ�FHUUDGRV��DO�PHQRV�XQR�GH�ORV�GRV�OOHYDUi�SDVDPDQRV��� /DV�EDUDQGLOODV�VHUiQ�GH�PDWHULDOHV� UtJLGRV�� WHQGUiQ�XQD�DOWXUD�PtQLPD�
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GH����FHQWtPHWURV�\�GLVSRQGUiQ�GH�XQD�SURWHFFLyQ�TXH�LPSLGD�HO�SDVR�R�GHVOL]DPLHQWR� SRU� GHEDMR� GH� ODV� PLVPDV� R� OD� FDtGD� GH� REMHWRV� VREUH�SHUVRQDV�
�� /DV�HVWDGtVWLFDV�DQXDOHV�GH�DFFLGHQWDOLGDG�PXHVWUDQ�TXH�HQ�WRUQR�D�XQ����� GH� ORV� DFFLGHQWHV� HQ� MRUQDGD� GH� WUDEDMR� FRQ� EDMD� WXYLHURQ� FRPR�FDXVD� ODV� FDtGDV� DO� PLVPR� QLYHO�� (VWDV� FDtGDV�� HQ� HVSHFLDO� ODV� TXH�WLHQHQ�FRPR�FDXVD�HO�UHVEDODPLHQWR�VH�GHEHQ��OD�PD\RUtD�GH�ODV�YHFHV��DO� WLSR� GH� FRQVWUXFFLyQ� GHO� VXHOR�� D� VX� FRHILFLHQWH� GH� IULFFLyQ� \� D� OD�VXFLHGDG�GHSRVLWDGD�VREUH�pO��OtTXLGRV��JUDVD��SROYR��PDWHULDOHV��HWF���

6HOHFFLyQ�GHO�VXHOR
(V�EDVWDQWH�FRP~Q�SDUD�VHOHFFLRQDU�ORV�VXHORV�FRQVLGHUDU�VRODPHQWH�VX�DVSHFWR��VX�IDFLOLGDG�GH�OLPSLH]D�\�VX�FRVWR��6LQ�HPEDUJR��H[LVWHQ�RWURV�IDFWRUHV� GH� VHOHFFLyQ� PXFKR� PiV� LPSRUWDQWHV�� (QWUH� HOORV� VH�HQFXHQWUDQ�

R 5HVLVWHQFLD
(O�VXHOR�KD�GH�VHU�VXILFLHQWHPHQWH�UHVLVWHQWH�SDUD�VRSRUWDU��WDQWR�ODV� FDUJDV� HVWiWLFDV� �PDTXLQDULD�� HVWDQWHUtDV�� HWF���� FRPR� ODV�FDUJDV� GLQiPLFDV� �WUiILFR� GH� YHKtFXORV�� FDUUHWLOODV� HOHYDGRUDV��HWF����7DPELpQ�KD�GH�VHU�UHVLVWHQWH�DO�GHVJDVWH�\�D�OD�DEUDVLyQ��HQ�HVSHFLDO�HQ�OXJDUHV�FRQ�XQ WUiILFR�LPSRUWDQWH��WDQWR�URGDGR�FRPR�SHDWRQDO�

R 5HVLVWHQFLD�D�SURGXFWRV�TXtPLFRV
&XDQGR� KD\D� ULHVJR� GH� GHUUDPHV� GH� OtTXLGRV� �DFHLWHV��GLVROYHQWHV��iFLGRV��SURGXFWRV�FRUURVLYRV��HWF����VH�GHEHQ�UHDOL]DU�ODV�SUXHEDV�TXH�VHDQ�SUHFLVDV�SDUD�DVHJXUDUVH�GH�TXH�ORV�VXHORV�VRQ�UHVLVWHQWHV�D�GLFKDV�VXVWDQFLDV�

R 8ELFDFLyQ�\�UHVLVWHQFLD�D�ORV�IDFWRUHV�DPELHQWDOHV
(O� VXHOR� KD� GH� VHU� UHVLVWHQWH� D� ORV� IDFWRUHV� DPELHQWDOHV� �DJXD��KXPHGDG�� FRQGHQVDFLRQHV�� FDORU�� YLEUDFLRQHV�� HWF��� \� D� ODV�FRQGLFLRQHV�PHWHRUROyJLFDV��OX]�VRODU��KHODGDV��OOXYLD��HWF���

R 2WURV�IDFWRUHV�DPELHQWDOHV
(Q�OXJDUHV�GRQGH�SXHGDQ SURGXFLUVH�H[SORVLRQHV�SRU�HOHFWULFLGDG�HVWiWLFD�� HO� VXHOR� KD� GH� VHU� OLJHUDPHQWH� FRQGXFWRU� GH� OD�HOHFWULFLGDG�
(Q�FXDQWR�DO�FRQIRUW��HO�VXHOR�KD�GH�WHQHU�XQD�EDMD�FRQGXFWLYLGDG�WpUPLFD�\�VHU�XQ�EXHQ�DEVRUEHQWH�GHO�UXLGR�\�GH�ODV�YLEUDFLRQHV�
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R 'HVOL]DPLHQWR
8Q� IDFWRU� LPSRUWDQWH� SDUD� OD� VHOHFFLyQ� GH� XQ� VXHOR� HV� VX�FRPSRUWDPLHQWR� DQWH� HO� GHVOL]DPLHQWR�� (Q� JHQHUDO� ORV� VXHORV�UXJRVRV� WLHQHQ�XQD� UHVLVWHQFLD�PD\RU�DO�GHVOL]DPLHQWR��([LVWH� OD�FUHHQFLD� GH� TXH� VyOR� ORV� VXHORV� TXH� WLHQHQ� VXSHUILFLHV� SXOLGDV�SXHGHQ� PDQWHQHUVH� KLJLpQLFDPHQWH� OLPSLRV�� (VWR� QR� HV�QHFHVDULDPHQWH� FLHUWR�� 8Q� VXHOR� UXJRVR� WDPELpQ� SXHGH�PDQWHQHUVH�KLJLpQLFDPHQWH�OLPSLR�DXQTXH�SDUD�HOOR�VH�SUHFLVH�XQ�PD\RU�HVIXHU]R�GH�OLPSLH]D�
/DV� FDtGDV� SRU� UHVEDODPLHQWR� RFXUUHQ� FXDQGR� QR� H[LVWH� XQ�FRQWDFWR�HILFD]�HQWUH�OD�VXHOD�GHO�]DSDWR�\�HO�VXHOR��ELHQ�SRU�TXH�H[LVWH�DOJ~Q�DJHQWH�HQWUH�HOORV� �DJXD��DFHLWH�� SROYR��HWF���R�ELHQ�SRUTXH�OD�FRPELQDFLyQ�VXHOD�VXSHUILFLH�GHO�VXHOR�QR�HV�DGHFXDGD��$OJXQDV�FRPELQDFLRQHV�VXHOD�WLSR�GH�VXHOR�VRQ�PiV�GHVOL]DQWHV�TXH� RWUDV�� (Q� OD� WDEOD� ,� VH� GD� OD� UHVLVWHQFLD� UHODWLYD� DO�GHVOL]DPLHQWR�SDUD�GLVWLQWDV�FRPELQDFLRQHV�GH�VXHOR�\�VXHODV GH�]DSDWR��HQ�FRQGLFLRQHV�K~PHGDV�R�PRMDGDV�

7DEOD��
0DWHULDO�GH�OD�VXHOD�GHO�]DSDWR&RQGLFLRQHV�GHO�VXHOR 7LSR�GH�VXHOR &XHUR�R�39& *RPD�\�3ROLXUHWDQRV *RPD�\�SROLXUHWDQRV�PLFURFHOXODUHV3XOLGR $FHUR�LQR[LGDEOH � � �&HUiPLFD�SXOLGD � � �0DGHUD�SXOLGD � � �5HVLQD�VXDYH � � �

0DWH &HUiPLFD�PDWH � � �7HUUD]R � � �39&�YLQLOR � � �&HPHQWR�KRUPLJyQ � � �
5XJRVR 3LHGUD�GH�SDYLPHQWR � � �
� � �
/D�FRPELQDFLyQPiV�GHVOL]DQWH /D�FRPELQDFLyQPHQRV�GHVOL]DQWH1RWD�(O� WLSR GH� VXHOR� GHVFULWR� HV� OLVR�� QR� WUDWDGR� FRQ� PDWHULDO� DQWLGHVOL]DQWH� \� HQ� FRQGLFLRQHV�K~PHGDV� R� PRMDGDV� SRU� DJXD�� (O� GHVOL]DPLHQWR� SXHGH� DXPHQWDU� SRU� RWURV� OtTXLGRV��HVSHFLDOPHQWH�VL�VRQ�PiV�YLVFRVRV�TXH�HO�DJXD�
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1RUPDOPHQWH�FRQ�HO�XVR��WDQWR�ORV�VXHORV�FRPR ODV�VXHODV�GH�ORV�]DSDWRV�� VXHOHQ� YDULDU� VXV� FRQGLFLRQHV� GH� GHVOL]DPLHQWR��WHQGLHQGR�QRUPDOPHQWH�D�KDFHUVH�PiV�GHVOL]DQWHV��6LQ�HPEDUJR��ORV�SROLXUHWDQRV�PLFURFHOXODUHV�SHUPDQHFHQ�LJXDO�D�OR�ODUJR�GH�VX�XWLOL]DFLyQ�
/RV�VXHORV�HVWDUiQ�FRQVWLWXLGRV�SRU�PDWHULDOHV�DGHFXDGRV�DO�XVR�D�TXH�VH�GHVWLQDQ��FRQ�REMHWR�GH�HYLWDU�TXH� ODV�VROLFLWXGHV�D� ORV�TXH�YDQ�D�HVWDU� VRPHWLGRV�SURYRTXHQ�VX� UiSLGR�GHWHULRUR��(Q�HO�FDVR�GH�TXH�RFDVLRQDOPHQWH�UHVXOWDVH�GDxDGR�R�ELHQ�FXDQGR�VX�XVR� SURORQJDGR� DVt� OR� UHTXLHUD�� VH� SURFHGHUi� D� VX� UiSLGD�UHSDUDFLyQ�R�VXVWLWXFLyQ��0LHQWUDV�VH�SURFHGD�D�VX�UHSDUDFLyQ��VH�WRPDUiQ� ODV� PHGLGDV� RSRUWXQDV� SDUD� HYLWDU� DFFLGHQWHV�� SRU�HMHPSOR�PHGLDQWH�EDOL]DV�\�VHxDOL]DFLyQ�DGHFXDGDV�
0HGLGD�GHO�GHVOL]DPLHQWR�GH�ORV�VXHORV
([LVWH�XQD�JUDQ�YDULHGDG�GH�PpWRGRV�\�GLVSRVLWLYRV�SDUD�PHGLU�HO�GHVOL]DPLHQWR�GH� OD�VXSHUILFLH�GH�XQ�VXHOR��(Q�JHQHUDO��SHUPLWHQ�HVWLPDU� HO� FRHILFLHQWH� GH� IULFFLyQ� �HVWiWLFR� R� GLQiPLFR�� FRPR�SDUiPHWUR� LQGLFDGRU�GH� OD� UHVLVWHQFLD�DO�GHVOL]DPLHQWR��3DUD�GRV�VXSHUILFLHV� GHWHUPLQDGDV� ORV� FRHILFLHQWHV� GH� IULFFLyQ� REWHQLGRV�FRQ�GLIHUHQWHV�PpWRGRV�VRQ�QRUPDOPHQWH�GLVWLQWRV�\��DGHPiV��HO�FRHILFLHQWH� GLQiPLFR� YDUtD� FRQ� OD� YHORFLGDG� UHODWLYD� GH� ODV�VXSHUILFLHV�TXH�VH�GHVOLFHQ�
3RU� OR� WDQWR�� DQWH� HO� JUDQ� Q~PHUR� GH� FDVRV� TXH� SXHGHQ�SUHVHQWDUVH� HQ ORV� OXJDUHV�GH� WUDEDMR�� QR�HV�DFRQVHMDEOH�GHILQLU�XQ�YDORU�OtPLWH�GHO�FRHILFLHQWH�GH�GHVOL]DPLHQWR��$GHPiV��KD\�TXH�LQWHUSUHWDU�FRQ�FXLGDGR�ORV�YDORUHV�GH�GLFKRV�FRHILFLHQWHV�\D�TXH�OD�FLIUD�SXHGH�VHU�GH�SRFD�XWLOLGDG�VL�QR�VH�FRQRFH�HO�PpWRGR�\�HO�HTXLSR�FRQ�HO�TXH�VH�KD�REWHQLGR�
&DO]DGR
/DV�QRUPDV�HXURSHDV�\�HVSDxRODV�VREUH�FDO]DGR�GH�VHJXULGDG�QR�LQFOX\HQ�HVSHFLILFDFLRQHV�SDUD�HO�HQVD\R�D� OD� UHVLVWHQFLD�DQWH�HO�GHVOL]DPLHQWR�� (O� FDO]DGR� GH� VHJXULGDG� VH� KD� GLVHxDGR� SDUD�FXPSOLU� XQ� REMHWLYR� EiVLFR�� SURWHJHU� HO� SLH� FRQWUD� REMHWRV� TXH�FDLJDQ�R�FKRTXHQ�FRQWUD�pO��DVt�FRPR�SDUD�HYLWDU� OD�SHQHWUDFLyQ�GH�FODYRV�
/D� VHOHFFLyQ� GH� XQ� FDO]DGR� SDUD� HYLWDU� GHVOL]DPLHQWRV� KD\� TXH�KDFHUOD� FRQ� FXLGDGR�� GDGR� TXH� VH� SUHFLVDQ� GLVWLQWDV�FDUDFWHUtVWLFDV�GH� ODV�VXHODV�DQWH�GLVWLQWDV�FRQGLFLRQHV��/D�VXHOD�GH�XQ�]DSDWR�WUDEDMD�GH�IRUPD�VLPLODU�DO�QHXPiWLFR�GH�XQ�FRFKH��FXDQGR�KD\�TXH�SLVDU�VREUH�VXHORV�PRMDGRV��OD�VXHOD�GHEH�WHQHU�XQ� GLEXMR� ELHQ� GHILQLGR�� \D� TXH� FXDQWRV� PiV� VXUFRV� VH� WHQJD��SURGXFLUi� PD\RU� DJDUUH�� (O� GLEXMR� FRUWD� OD� VXSHUILFLH� OtTXLGD� \�GHVWUX\H�VXV�FDUDFWHUtVWLFDV�GHVOL]DQWHV�EDMR�OD�VXHOD�
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(Q� VXSHUILFLHV� VHFDV�� OD� VLWXDFLyQ� VHUi� WDQWR�PHMRU� FXDQWD�PiV�VXHOD� KD\D� HQ� FRQWDFWR� FRQ� HO� VXHOR�� SRU� OR� TXH� HO� GLEXMR� GH� OD�VXHOD�WLHQH�PHQRV�LPSRUWDQFLD�
1R�HV�SRVLEOH�GDU�XQD�~QLFD�UHFRPHQGDFLyQ�VREUH�ORV�PDWHULDOHV�GH�VXHODV�D�XWLOL]DU��GDGR�TXH�QLQJXQD�GH�HOODV�YDOGUi�SDUD�WRGDV�ODV� VLWXDFLRQHV�� /R� PHMRU� HV� UHDOL]DU� XQ� HQVD\R�� SDUD� XQDV�FRQGLFLRQHV� GH� WUDEDMR� HVWDEOHFLGDV�� FRQ� GLIHUHQWHV� WLSRV�� KDVWD�REWHQHU� HO� TXH� PHMRU� VH� DGDSWD�� $OJXQDV� FRPELQDFLRQHV�VXHOR�VXHOD� GH� ]DSDWR� VRQ� PiV� GHVOL]DQWHV� TXH� RWUDV�� FRPR�SXHGH�YHUVH�HQ�OD�WDEOD�,�
0HMRUD�GH�OD�UHVLVWHQFLD�DO�GHVOL]DPLHQWR�GH�ORV�VXHORV
6L� XQ� VXHOR� GD� SUREOHPDV�� HV� SRVLEOH�PHMRUDU� VX� UHVLVWHQFLD� DO�GHVOL]DPLHQWR�� XWLOL]DQGR�� HQWUH� RWUDV�� DOJXQD� GH� ODV� VLJXLHQWHV�WpFQLFDV�

x 'HVFDUQDGR� R� WUDWDPLHQWR� TXtPLFR� GHO� KRUPLJyQ� SDUD�FRQVHJXLU�XQ�DFDEDGR�UXJRVR�x 5HFXEULPLHQWR� FRQ� UHVLQDV� TXH� FRQWHQJDQ� SDUWtFXODV�DEUDVLYDV�x 3HJDQGR�HQ�HO�VXHOR�ORVHWDV�GH�PDWHULDO�DQWLGHVOL]DQWH�
6LHPSUH� TXH� VH� DGRSWH� DOJXQD� GH� HVWDV� VROXFLRQHV� KD\� TXH�DVHJXUDUVH� GH� TXH� HO� QXHYR� VXHOR� \� ORV� DGKHVLYRV� VRQ�FRPSDWLEOHV�FRQ�HO�PDWHULDO�RULJLQDO�GHO�VXHOR�\�TXH�QR�VH�JHQHUHQ�QXHYRV�SHOLJURV��$GHPiV��DQWHV�GH�VX�FRORFDFLyQ��KD\�TXH�OLPSLDU�HO�VXHOR�GH�JUDVD��DFHLWH�R�FXDOTXLHU�RWUR�GHSyVLWR��H[WHQGLHQGR�R�FRORFDQGR� HO� PDWHULDO� DQWLGHVOL]DQWH� GH� DFXHUGR� FRQ� ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�
8WLOL]DFLyQ�\�PDQWHQLPLHQWR�GH�ORV�VXHORV
3DUD� ORV� VXHORV� H[LVWHQWHV� DOUHGHGRU� GH� PiTXLQDV� TXH� SXHGDQ�RFDVLRQDU� OHVLRQHV�VL�DOJXLHQ�FDH�VREUH�HOODV��FRPR�SRU�HMHPSOR�PiTXLQDV�SDUD�HO� WUDEDMR�GH� OD�PDGHUD��PiTXLQDV�KHUUDPLHQWDV��HWF���FRQYLHQH�XWLOL]DU�PDWHULDO�DQWLGHVOL]DQWH�\�PDQWHQHUORV�OLEUHV�GH�VXVWDQFLDV�R�PDWHULDOHV�VXHOWRV�
6L�VH�SURGXFH�XQ�HVFDSH�R�GHUUDPH�GH DOJ~Q�IOXLGR��\�HOOR�VXSRQH�XQ� SHOLJUR� GH� GHVOL]DPLHQWR�� VH� WRPDUiQ� LQPHGLDWDPHQWH� ODV�PHGLGDV� DGHFXDGDV� SDUD� UHFRJHUOR�� FRPR� SXHGH� VHU� VX�HOLPLQDFLyQ� R� HO� UHFXEULPLHQWR� WHPSRUDO� FRQ� DOJXQD� VXVWDQFLD�JUDQXORVD� DEVRUEHQWH� DGHFXDGD�� 0LHQWUDV� VH� SURFHGH� D� ODHOLPLQDFLyQ�� VH� WRPDUiQ� ODV� PHGLGDV� RSRUWXQDV� SDUD� HYLWDU�DFFLGHQWHV�� SRU� HMHPSOR� PHGLDQWH� EDOL]DV� \� VHxDOL]DFLyQ�DGHFXDGDV�
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(Q�DTXHOODV�DFWLYLGDGHV�HQ�ODV�TXH�HV�SUHYLVLEOH�TXH�HO�VXHOR�HVWp�PRMDGR�GXUDQWH�ODUJRV�SHUtRGRV�GH�IRUPD�SHUPDQHQWH��WDOHV�FRPR�ODV� LQGXVWULDV� WH[WLOHV��GH�DOLPHQWDFLyQ�� WLQWH��HWF���HO�VXHOR�WHQGUi�OD�LQFOLQDFLyQ�DGHFXDGD�SDUD�FRQGXFLU�ORV�IOXLGRV�D�XQ�GUHQDMH��GH�IRUPD�TXH�ODV�VXSHUILFLHV�PRMDGDV�VHDQ�ODV�PtQLPDV�
6L� OD�DFWLYLGDG�GHVDUUROODGD�FRPSRUWD� OD�GHVFDUJD�GH� IOXLGRV�\� OD�SRVLELOLGDG� GH� JRWHR�� HWF��� GLFKDV� DFWLYLGDGHV� VH� UHDOL]DUiQ� HQ�OXJDUHV� FRQILQDGRV�� WDOHV� FRPR� FXEHWRV�� HWF��� GLVSRQLHQGR� D� VX�YH]�GH�XQ�VLVWHPD�GH�UHFRJLGD�\�HOLPLQDFLyQ��WDO�FRPR�EDQGHMDV��GUHQDMHV��HWF�
6LHPSUH�TXH�VH�HIHFW~H�XQ�GUHQDMH�GH�IOXLGRV�\�VH�YLHUWDQ�D�UHGHV�S~EOLFDV� GH� DOFDQWDULOODGR�� VH� WHQGUi� HQ� FXHQWD� OD� QRUPDWLYD�H[LVWHQWH�FRQ�UHVSHFWR�D�ORV�YHUWLGRV�DO�PHGLR�DPELHQWH�
3DUD� GLVPLQXLU� ORV� ULHVJRV� GHULYDGRV� GH� OD� QLHYH� \� HO� KLHOR� VH�GHEHUiQ� DGRSWDU� PHGLGDV� SUHFLVDV�� WDOHV� FRPR� DUHQDGR��DSRUWDFLyQ�GH�VDO��OLPSLH]D�GH�OD�QLHYH�\�FLHUUH�GH�DOJXQDV�YtDV�GH�FLUFXODFLyQ��SDUWLFXODUPHQWH�HQ�HVFDOHUDV�H[WHULRUHV��HVFDOHUDV�GH�VHUYLFLR�\�SDVDUHODV�

�� /DV� EDUDQGLOODV� VHUiQ� GH� PDWHULDOHV� UtJLGRV�� WHQGUiQ� OD� UHVLVWHQFLD� \�HVWDELOLGDG� DGHFXDGDV� SDUD� GHWHQHU FXDOTXLHU� SHUVRQD� X� REMHWR� TXH�SXHGDQ�FDHU�VREUH�R�FRQWUD�HOODV��1R�GHEHQ�XWLOL]DUVH�FRPR�EDUDQGLOODV�HOHPHQWRV�WDOHV�FRPR�FXHUGDV��FDGHQDV�X�RWURV�PDWHULDOHV�QR�UtJLGRV�
/DV�EDUDQGLOODV�VH�GHEHUiQ�FRPSUREDU�SHULyGLFDPHQWH�SDUD�YHULILFDU�TXH�PDQWLHQHQ� ODV FDUDFWHUtVWLFDV� UHVLVWHQWHV� LQLFLDOHV�� UHSDUiQGRVH� R�VXVWLWX\pQGRVH� HQ� FDVR� QHFHVDULR�� 3DUWLFXODU� LPSRUWDQFLD� VH� GDUi� D� OD�SUHVHQFLD�GH�y[LGR�HQ�ORV�HOHPHQWRV�PHWiOLFRV�

$1(;2�,�$�FRQWLQXDFLyQ
���7$%,48(6��9(17$1$6�<�9$126�

�� /RV� WDELTXHV� WUDQVSDUHQWHV� R� WUDQVO~FLGRV� \�� HQ� HVSHFLDO�� ORV� WDELTXHV�DFULVWDODGRV�VLWXDGRV�HQ�ORV�ORFDOHV�R�HQ�ODV�SUR[LPLGDGHV�GH�ORV�SXHVWRV�GH�WUDEDMR�\�YtDV�GH�FLUFXODFLyQ��GHEHUiQ�HVWDU�FODUDPHQWH�VHxDOL]DGRV�\�IDEULFDGRV� FRQ� PDWHULDOHV� VHJXURV�� R� ELHQ� HVWDU� VHSDUDGRV� GH� GLFKRV�SXHVWRV�\�YtDV��SDUD�LPSHGLU�TXH�ORV�WUDEDMDGRUHV�SXHGDQ�JROSHDUVH�FRQ�ORV�PLVPRV�R�OHVLRQDUVH�HQ�FDVR�GH�URWXUD��� /RV� WUDEDMDGRUHV� GHEHUiQ� SRGHU� UHDOL]DU� GH� IRUPD� VHJXUD� ODV�RSHUDFLRQHV�GH�DEHUWXUD��FLHUUH��DMXVWH�R�ILMDFLyQ�GH�YHQWDQDV��YDQRV�GH�LOXPLQDFLyQ�FHQLWDO� \�GLVSRVLWLYRV�GH�YHQWLODFLyQ��&XDQGR�HVWpQ�DELHUWRV�QR�GHEHUiQ�FRORFDUVH�GH�WDO�IRUPD�TXH�SXHGDQ�FRQVWLWXLU�XQ�ULHVJR�SDUD�ORV�WUDEDMDGRUHV��� /DV�YHQWDQDV�\�YDQRV�GH�LOXPLQDFLyQ�FHQLWDO�GHEHUiQ�SRGHU�OLPSLDUVH�VLQ�ULHVJR�SDUD� ORV� WUDEDMDGRUHV�TXH UHDOLFHQ�HVWD� WDUHD�R�SDUD� ORV�TXH�VH�HQFXHQWUHQ� HQ� HO� HGLILFLR� \� VXV� DOUHGHGRUHV�� 3DUD� HOOR� GHEHUiQ� HVWDU�
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GRWDGRV� GH� ORV� GLVSRVLWLYRV� QHFHVDULRV� R� KDEHU� VLGR� SUR\HFWDGRV�LQWHJUDQGR�ORV�VLVWHPDV�GH�OLPSLH]D�
�� /RV�WDELTXHV�WUDQVSDUHQWHV�R�WUDVO~FLGRV��VLHPSUH�TXH�QR�H[LVWD�EDUUHUD�TXH� LPSLGD� HO� FRQWDFWR� FRQ� HOORV�� GHEHUiQ� HVWDU� FRQVWUXLGRV� FRQ�PDWHULDOHV� UHVLVWHQWHV� D� ORV� JROSHV� \� TXH� QR� SXHGDQ� FDXVDU� OHVLRQHV�LPSRUWDQWHV� HQ� FDVR� GH� URWXUD� \� GLVSRQHU�� D� OD� DOWXUD� GH� ORV� RMRV�� XQD�EDQGD�GH�FRORU�\�DQFKXUD�DGHFXDGRV�SDUD�TXH�FRQWUDVWH�FRQ�HO�FRORU�GH�IRQGR�\� OD� OX]�H[LVWHQWH��/D�EDQGD GH�FRORU�GHEHUi�SHUPDQHFHU�HVWDEOH�HQ�HO�WLHPSR�\�VHU�UHVLVWHQWH�D�ORV�DJHQWHV�DJUHVLYRV��FRPR�SRU�HMHPSOR�VXVWDQFLDV�GH�OLPSLH]D��6L�HV�SUHFLVR��VHUi�UHIOHFWDQWH��� /D�DSHUWXUD�GH YHQWDQDV�TXH�LPSOLTXH�HO�JLUR�GH�VXV�KRMDV�VREUH�XQ�HMH�QR�GHEH�LQYDGLU�HO�HVSDFLR�FRUUHVSRQGLHQWH�D�ODV�]RQDV�\�R�YtDV�GH�SDVR��� /DV� PHMRUHV� PHGLGDV� SUHYHQWLYDV� SDUD� OD� OLPSLH]D� VLQ� ULHVJRV� GH�YHQWDQDV� \� YDQRV� GH� LOXPLQDFLyQ� VRQ� ODV� DGRSWDGDV� HQ� HO� GLVHxR \�SODQLILFDFLyQ�GHO�HGLILFLR��HQ�HVSHFLDO� FXDQGR�VH�SUHFLVDQ�HTXLSRV� WDOHV�FRPR�SODWDIRUPDV�GH�WUDEDMR�VXVSHQGLGDV�R�JXLQGRODV�

(Q� WRGR� FDVR�� D� OD� KRUD� GH� HVWDEOHFHU� ODV� PHGLGDV� SUHYHQWLYDV� SDUD�HIHFWXDU�XQD�OLPSLH]D�OLEUH�GH�ULHVJRV��KD\�TXH�FRQVLGHUDU�
R /D�FRQILJXUDFLyQ�GHO�SXHVWR�GH�WUDEDMR�\�ODV�YtDV�GH�WUiQVLWR�R /D� SUHYHQFLyQ� GH� FDtGDV� GHVGH� HO� SXHVWR� GH� WUDEDMR� R� OD�GLVSRVLFLyQ� GH� PHGLGDV� GH� UHWHQFLyQ� GH� ORV� WUDEDMDGRUHV� HQ� OD�FDtGD�R /D�SUHYHQFLyQ�GH�FDtGD�GH�REMHWRV�GHVGH�HO�SXHVWR�GH�WUDEDMR�R /D� SUHYHQFLyQ� GH� GHVOL]DPLHQWRV� VREUH� VXSHUILFLHV� LQFOLQDGDV� \�ODV�URWXUDV�QR�SUHYLVWDV�GH�HOHPHQWRV�GLVSXHVWRV�SDUD�HO�SDVR�GH�SHUVRQDV�

$1(;2�,�$�FRQWLQXDFLyQ
���9Ë$6�'(�&,5&8/$&,Ï1�

�� /DV�YtDV�GH�FLUFXODFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR��WDQWR�ODV�VLWXDGDV�HQ�HO�H[WHULRU� GH� ORV� HGLILFLRV� \� ORFDOHV� FRPR� HQ� HO� LQWHULRU� GH� ORV� PLVPRV��LQFOXLGDV�ODV�SXHUWDV��SDVLOORV��HVFDOHUDV��HVFDODV�ILMDV��UDPSDV�\�PXHOOHV�GH�FDUJD��GHEHUiQ�SRGHU�XWLOL]DUVH�FRQIRUPH�D�VX�XVR�SUHYLVWR��GH�IRUPD�IiFLO�\�FRQ�WRWDO�VHJXULGDG�SDUD�ORV�SHDWRQHV�R�YHKtFXORV�TXH�FLUFXOHQ�SRU�HOODV�\�SDUD�HO�SHUVRQDO�TXH�WUDEDMH�HQ�VXV�SUR[LPLGDGHV��� $�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��HO�Q~PHUR��VLWXDFLyQ��GLPHQVLRQHV� \� FRQGLFLRQHV� FRQVWUXFWLYDV� GH� ODV� YtDV� GH� FLUFXODFLyQ� GH�SHUVRQDV� R� GH� PDWHULDOHV� GHEHUiQ� DGHFXDUVH� DO� Q~PHUR� SRWHQFLDO� GH�XVXDULRV�\�D�ODV�FDUDFWHUtVWLFDV�GH�OD�DFWLYLGDG�\�GHO�OXJDU�GH�WUDEDMR�
(Q� HO� FDVR� GH� ORV� PXHOOHV� \� UDPSDV� GH� FDUJD� GHEHUi� WHQHUVH�HVSHFLDOPHQWH�HQ�FXHQWD�OD�GLPHQVLyQ�GH�ODV�FDUJDV�WUDQVSRUWDGDV�
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�� /D�DQFKXUD PtQLPD�GH�ODV�SXHUWDV�H[WHULRUHV�\�GH�ORV�SDVLOORV�VHUi�GH����FHQWtPHWURV�\���PHWUR��UHVSHFWLYDPHQWH��� /D�DQFKXUD�GH�ODV�YtDV�SRU�ODV�TXH�SXHGDQ�FLUFXODU�PHGLRV�GH�WUDQVSRUWH�\�SHDWRQHV�GHEHUi�SHUPLWLU�VX�SDVR�VLPXOWiQHR�FRQ�XQD�VHSDUDFLyQ�GH�VHJXULGDG�VXILFLHQWH��� /DV� YtDV� GH� FLUFXODFLyQ� GHVWLQDGDV� D� YHKtFXORV� GHEHUiQ� SDVDU� D� XQDGLVWDQFLD� VXILFLHQWH� GH� ODV� SXHUWDV�� SRUWRQHV�� ]RQDV� GH� FLUFXODFLyQ� GH�SHDWRQHV��SDVLOORV�\�HVFDOHUDV��� /RV�PXHOOHV�GH�FDUJD�GHEHUiQ�WHQHU�DO�PHQRV�XQD�VDOLGD��R�XQD�HQ�FDGD�H[WUHPR FXDQGR�WHQJDQ�JUDQ�ORQJLWXG�\�VHD�WpFQLFDPHQWH�SRVLEOH��� 6LHPSUH� TXH� VHD� QHFHVDULR� SDUD� JDUDQWL]DU� OD� VHJXULGDG� GH� ORV�WUDEDMDGRUHV�� HO� WUD]DGR� GH� ODV� YtDV� GH� FLUFXODFLyQ� GHEHUi� HVWDU�FODUDPHQWH�VHxDOL]DGR�
�� (Q� ODV� YtDV� GH� FLUFXODFLyQ� GH� YHKtFXORV� VH� GHEHUtD� FRQVLGHUDU� OR�VLJXLHQWH�R (YLWDU� ORV� VXHORV� LUUHJXODUHV� R� EODQGRV� TXH� SXHGDQ� SURYRFDU� HO�YXHOFR�GH�ORV�YHKtFXORV�R�OD�SpUGLGD�GH�VX�FDUJD�R (Q� ORV�FUXFHV�GH�YtDV�GH�FLUFXODFLyQ�GH�YHKtFXORV�FRQ�YLVLELOLGDG�UHGXFLGD� HV� DFRQVHMDEOH� LQVWDODU� HVSHMRV� X� RWURV� HOHPHQWRV� TXH�IDFLOLWHQ�OD�YLVLyQ�R &XDQGR� HQ� XQD� YtD� GH� FLUFXODFLyQ� H[LVWDQ� ]RQDV� FRQ� DOWXUD�OLPLWDGD��VH�VHxDOL]DUi�D�XQD�GLVWDQFLD�DGHFXDGD�R 'HEH� DSDQWDOODUVH� DGHFXDGDPHQWH� FXDOTXLHU� REVWUXFFLyQ�SRWHQFLDOPHQWH� SHOLJURVD�� WDO� FRPR� FDEOHV� GH� OtQHDV� DpUHDV� GH�HQHUJtD� HOpFWULFD� R� FRQGXFFLRQHV� GH� WXEHUtDV� TXH� WUDQVSRUWHQ�IOXLGRV� D� DOWD� SUHVLyQ� R� WHPSHUDWXUD�� SURGXFWRV� TXtPLFRV�SHOLJURVRV�\�R�LQIODPDEOHV�R (Q� ORV� SXHVWRV�GH� WUDEDMR�FHUFDQRV�D� ODV� YtDV� GH�FLUFXODFLyQ�GH�YHKtFXORV� FRQYLHQH� XWLOL]DU� HO� DSDQWDOODPLHQWR� DGHFXDGR� SDUD�SURWHJHU� D� ORV� WUDEDMDGRUHV� GH� ORV� KXPRV� GH� HVFDSH� R� GH� ORV�PDWHULDOHV�TXH�SXHGDQ�GHVSUHQGHUVH�GH�ORV�YHKtFXORV�R 6H� GHEHQ� HVWDEOHFHU� ODV� YHORFLGDGHV� Pi[LPDV� GH� FLUFXODFLyQ��VHxDOL]iQGRODV�DGHFXDGDPHQWH�R (Q� ORV� FUXFHV� GH� YtDV� GH� FLUFXODFLyQ� GH� YHKtFXORV� SRU�WUDEDMDGRUHV��VH�GHEHUtDQ�VHxDOL]DU��SDVRV�GH�FHEUD���XWLOL]iQGRVH�SLQWXUD� UHIOHFWDQWH� FXDQGR� DVt� VH� UHTXLHUD�� 3DUD� HYLWDU� TXH� ORV�WUDEDMDGRUHV� FUXFHQ� SRU� SXQWRV� SHOLJURVRV�� GHEHQ� LQVWDODUVH�EDUUHUDV� \� EDUDQGLOODV� TXH� GHEHQ� JXLDU� SDUD� FUX]DU� SRU� OXJDUHV�DGHFXDGDV�� 6H� GHEHUtDQ� HYLWDU� ORV� FUXFHV� FRQ� XQ� YROXPHQ�PX\�HOHYDGR�GH�FLUFXODFLyQ�GH�YHKtFXORV��PHGLDQWH�OD�FRQVWUXFFLyQ�GH�SXHQWHV�R�VXEWHUUiQHRV��� 'H� DFXHUGR� FRQ� FDGD�QHFHVLGDG�SDUWLFXODU�� VH� GHEHUtDQ� HVWDEOHFHU� ODV�VXILFLHQWHV�YtDV�GH�FLUFXODFLyQ��GH�DQFKR�\�DOWXUD�DGHFXDGRV��GH� IRUPD�TXH�SHUPLWDQ�OD�FLUFXODFLyQ�VHJXUD�D�YHKtFXORV�\�WUDEDMDGRUHV��6H�GHEHQ�FRQVLGHUDU� HVSHFLDOPHQWH� ODV� QHFHVLGDGHV� GH� ORV� WUDEDMDGRUHV� FRQ�PLQXVYDOtDV�� GDGR� TXH� HVWRV�� HQ� HVSHFLDO� ORV� TXH� XWLOL]DQ� VLOODV� GH�UXHGDV��QHFHVLWDQ�HVSDFLR�VXILFLHQWH�\�UDPSDV�GH�DFFHVR�
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(Q� FXDQWR� DO� GLVHxR� GH� YtDV� GH� FLUFXODFLyQ� GH� YHKtFXORV�� VH� GHEHUtD�FRQVLGHUDU�OR�VLJXLHQWH�
R (YLWDU�WDQWR�FRPR�VHD�SRVLEOH�ODV�FXUYDV�FHUUDGDV�\�VLQ�YLVLELOLGDG��(Q� ORV� FDVRV� TXH� QR� SXHGDQ� HYLWDUVH�� REOLJDU� D� FLUFXODU� HQ� XQDVROD�GLUHFFLyQ�\�XWLOL]DU�HVSHMRV�SDUD�PHMRUDU�OD�YLVLyQ�R /DV�YtDV�GH�FLUFXODFLyQ�KDQ�GH�VHU�OR�VXILFLHQWHPHQWH�DQFKDV�SDUD�SHUPLWLU� OD� GREOH� FLUFXODFLyQ� GH� YHKtFXORV� R� VX� DSDUFDPLHQWR� VLQ�DEDQGRQDU� OD�YtD��6L�QR�HV�SRVLEOH��VH�GHEH�REOLJDU�D�FLUFXODU�HQ�XQD�VROD�GLUHFFLyQ�R�SURKLELU�HO�DSDUFDPLHQWR�R &XDQGR�VHD�QHFHVDULR��VH�GLVSRQGUiQ�OXJDUHV�DGHFXDGRV�SDUD�OD�SDUDGD�GH�YHKtFXORV� FRQ�HO� ILQ�GH�TXH�QR� LQWHUILHUDQ� ODV�YtDV�GH�FLUFXODFLyQ�R 'HEH�HYLWDUVH��FXDQGR�VHD�SRVLEOH��OD�FLUFXODFLyQ�PDUFKD�DWUiV�GH�YHKtFXORV�� &XDQGR� VHD� SUHFLVR� TXH� YHKtFXORV� GH� JUDQ� ORQJLWXG�WHQJDQ� TXH� FLUFXODU� PDUFKD� DWUiV�� VH� DGRSWDUiQ� PHGLGDV� SDUD�UHGXFLU�HO�ULHVJR�D�ORV�SHDWRQHV��WDOHV�FRPR�� 3HUPLWLU� OD� PDUFKD� DWUiV� VRODPHQWH� HQ� ]RQDV� TXH� VHDQ�VHJXUDV�� 0DQWHQHU�DOHMDGRV�D�ORV�SHDWRQHV�GH�OD�]RQD�� (TXLSDU�FRQ�URSD�GH�DOWD�YLVLELOLGDG�D�ORV�WUDEDMDGRUHV�TXH�KD\DQ�GH�SHUPDQHFHU�HQ�OD�]RQD�� (TXLSDU�D�ORV�YHKtFXORV�FRQ�DODUPD�GH�PDUFKD�DWUiV�� 'HVLJQDU�D�XQ UHVSRQVDEOH�SDUD�VXSHUYLVDU�HO�PRYLPLHQWR�VHJXUR�GH�ORV�YHKtFXORV�

�� 'HQWUR�GH� ORV�HGLILFLRV�HV�FRQYHQLHQWH�VHxDOL]DU��PHGLDQWH� OtQHDV�HQ�HO�VXHOR�� ODV� YtDV� GH� FLUFXODFLyQ� VHJXLGDV� SRU� YHKtFXORV� WDOHV� FRPR�� SRU�HMHPSOR��FDUUHWLOODV�HOHYDGRUDV�
(Q� ODV� YtDV� GH� FLUFXODFLyQ� XWLOL]DGDV� SRU� YHKtFXORV� DXWRPiWLFRV� VLQ�FRQGXFWRU�\�TXH�SXHGDQ�XWLOL]DUVH�VLPXOWiQHDPHQWH�SRU�WUDEDMDGRUHV��VH�GHEHQ� HVWDEOHFHU� ODV� PHGLGDV� GH� VHJXULGDG� SUHFLVDV� SDUD� TXH� ORV�WUDEDMDGRUHV� QR� UHVXOWHQ� OHVLRQDGRV� SRU� ORV� YHKtFXORV�� (QWUH� WDOHV�PHGLGDV�VH�HQFXHQWUDQ�

R (TXLSDU� D� ORV� YHKtFXORV� FRQ� GLVSRVLWLYRV� GH� VHJXULGDG��GLVSRVLWLYRV�VHQVLEOHV�DO�FRQWDFWR��R 0DQWHQHU�VXILFLHQWH�HVSDFLR�HQWUH�YHKtFXORV�\�WUDEDMDGRUHV�R &XLGDU� TXH� ORV� GLVSRVLWLYRV� FRORFDGRV� D� OR� ODUJR� GH� OD� YtD� GH�FLUFXODFLyQ�QR�JHQHUHQ�SHOLJURV�GH�WURSLH]RV�\�FDtGDV�R (VWDEOHFHU�XQD�YHORFLGDG�Pi[LPD�GH�VHJXULGDG�
(Q� ODV� VDOLGDV� D� RWURV� UHFLQWRV� WDOHV� FRPR� SXHUWDV�� W~QHOHV�� SXHQWHV� \�RWUDV�YtDV�FHUUDGDV��OD�FLUFXODFLyQ�GH�YHKtFXORV�GHEH�VHSDUDUVH�GH�OD�GH�ORV� WUDEDMDGRUHV� PHGLDQWH� EDUDQGLOODV� R� EDUUHUDV�� 6H� LQGLFDUi� HO� XVR�FRUUHFWR� GH� OD� YtD� FRQ� OD� VHxDOL]DFLyQ� DGHFXDGD�� 7DOHV� YtDV� KDQ� GHPDQWHQHUVH�OLEUHV�GH�REVWiFXORV�
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�� /DV�YtDV�GH�FLUFXODFLyQ�GH�YHKtFXORV�QR�GHEHQ�SDVDU�FHUFD�GH�HOHPHQWRV�WDOHV� FRPR� SLODUHV�� HVWDQWHUtDV� GH� DOPDFHQDPLHQWR�� HWF�� TXH� SXHGDQ�GHVSORPDUVH� VL� HO� YHKtFXOR� FKRFD� FRQWUD� HOORV�� D�PHQRV� TXH� HO� REMHWR�HVWp�GHELGDPHQWH�SURWHJLGR�SRU�EDUUHUDV�X�RWUD�SURWHFFLyQ�DGHFXDGD�
&XDQGR�XQD�YtD�GH�FLUFXODFLyQ�GH�WUDEDMDGRUHV�FHUUDGD�� ILQDOLFH�HQ�XQD�SXHUWD� GH� VDOLGD� DO� H[WHULRU� TXH� FUXFH� FRQ� XQD� YtD� GH� FLUFXODFLyQ� GH�YHKtFXORV�� VH� GHEHUtDQ� FRORFDU� EDUDQGLOODV� R� EDUUHUDV� D� XQD� GLVWDQFLD�PtQLPD� GH� XQ� PHWUR� GH� OD� VDOLGD�� FRQ� HO� ILQ� GH� LPSHGLU� TXH� ORV�WUDEDMDGRUHV�VDOJDQ�GLUHFWDPHQWH�D�OD�YtD�GH�FLUFXODFLyQ�GH�YHKtFXORV�

�� 3DUD�HYLWDU�TXH�XQ�WUDEDMDGRU�TXHGH�DWUDSDGR�HQWUH�HO�VXHOR�LQIHULRU�\�ODV�SDUHGHV� GH� XQ� PXHOOH� GH� FDUJD�� VH� GHEHUi� KDELOLWDU� XQD� VDOLGD� �SRU�HMHPSOR�� XQD� HVFDOHUD� HQWUH� HO� QLYHO� LQIHULRU� \� HO� VXSHULRU��� &XDQGR� HO�PXHOOH�WHQJD�PXFKD�ORQJLWXG��VH�OH�GHEHUi�GRWDU�FRQ�GRV�HVFDOHUDV��8QD�VROXFLyQ�DOWHUQDWLYD�HV�FRQVWUXLU�XQR�R�YDULRV�UHIXJLRV��9pDVH�)LJXUD������ 6H� VHxDOL]DUiQ� GH� DFXHUGR� FRQ� HO� DSDUWDGR� �� 9tDV� GH� FLUFXODFLyQ�� GHO�$QH[R�,,,�GHO�5�'���������� GH����GH�DEULO��6HxDOL]DFLyQ

)LJXUD��
$1(;2�,�$�FRQWLQXDFLyQ

���38(57$6�<�325721(6�
�� /DV�SXHUWDV�WUDQVSDUHQWHV�GHEHUiQ�WHQHU�XQD�VHxDOL]DFLyQ�D�OD�DOWXUD�GH�OD�YLVWD��� /DV� VXSHUILFLHV� WUDQVSDUHQWHV� R� WUDQVO~FLGDV� GH� ODV� SXHUWDV� \� SRUWRQHV�TXH� QR� VHDQ� GH� PDWHULDO� GH� VHJXULGDG� GHEHUiQ� SURWHJHUVH� FRQWUD� OD�URWXUD�FXDQGR�pVWD�SXHGD�VXSRQHU�XQ�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV��� /DV� SXHUWDV� \� SRUWRQHV� GH� YDLYpQ� GHEHUiQ� VHU� WUDQVSDUHQWHV� R� WHQHU�SDUWHV� WUDQVSDUHQWHV�TXH�SHUPLWDQ� OD�YLVLELOLGDG�GH� OD�]RQD�D� OD�TXH�VH�DFFHGH��� /DV�SXHUWDV�FRUUHGHUDV�GHEHUiQ�LU�SURYLVWDV�GH�XQ�VLVWHPD�GH�VHJXULGDG�TXH�OHV�LPSLGD�VDOLUVH�GH�ORV�FDUULOHV�\�FDHU��� /DV�SXHUWDV�\�SRUWRQHV�TXH�VH�DEUDQ�KDFLD�DUULED�HVWDUiQ�GRWDGRV�GH�XQVLVWHPD�GH�VHJXULGDG�TXH�LPSLGD�VX�FDtGD��� /DV�SXHUWDV�\�SRUWRQHV�PHFiQLFRV�GHEHUiQ�IXQFLRQDU�VLQ�ULHVJR�SDUD�ORV�WUDEDMDGRUHV�� 7HQGUiQ� GLVSRVLWLYRV� GH� SDUDGD� GH� HPHUJHQFLD� GH� IiFLO�LGHQWLILFDFLyQ� \� DFFHVR�� \� SRGUiQ�DEULUVH� GH� IRUPD�PDQXDO�� VDOYR�VL� VH�
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DEUHQ�DXWRPiWLFDPHQWH�HQ�FDVR�GH�DYHUtD�GHO�VLVWHPD�GH�HPHUJHQFLD��� /DV�SXHUWDV�GH�DFFHVR�D�ODV�HVFDOHUDV�QR�VH�DEULUiQ�GLUHFWDPHQWH�VREUH�VXV�HVFDORQHV�VLQR�VREUH�GHVFDQVRV�GH�DQFKXUD�DO�PHQRV�LJXDO�D�OD�GH�DTXpOORV��� /RV� SRUWRQHV� GHVWLQDGRV� EiVLFDPHQWH� D� OD� FLUFXODFLyQ� GH� YHKtFXORVGHEHUiQ� SRGHU� VHU� XWLOL]DGRV� SRU� ORV� SHDWRQHV� VLQ� ULHVJRV� SDUD� VX�VHJXULGDG�� R� ELHQ� GHEHUiQ� GLVSRQHU� HQ� VX� SUR[LPLGDG� LQPHGLDWD� GH�SXHUWDV�GHVWLQDGDV�D�WDO�ILQ��H[SHGLWDV�\�FODUDPHQWH�VHxDOL]DGDV�
�� /D�VHxDOL]DFLyQ�GH�SXHUWDV� WUDQVSDUHQWHV�VH�GHEHUi�HIHFWXDU�PHGLDQWH�HOHPHQWRV�� VL� HV� SUHFLVR� UHIOHFWDQWHV�� TXH� UHVDOWHQ� VREUH� HO� FRORU� GH�IRQGR� \� OD� OX]� DPELHQWDO� H[LVWHQWH�� 'LFKD� VHxDOL]DFLyQ� GHEHUi�SHUPDQHFHU� HVWDEOH� HQ� HO� WLHPSR� \� VHU� UHVLVWHQWH� D� ORV� DJHQWHV�DJUHVLYRV��FRPR�SRU�HMHPSOR�VXVWDQFLDV�GH�OLPSLH]D�
�� &XDQGR� SXHGDQ� H[LVWLU� GHVSOD]DPLHQWRV� GH� WUDEDMDGRUHV� PLQXVYiOLGRV�HQ�VLOODV�GH� UXHGDV�� ODV�SDUWHV� WUDQVSDUHQWHV�GH� ODV�SXHUWDV�\�SRUWRQHV�KDQ�GH�HVWDU�VLWXDGDV�D�XQD�DOWXUD�WDO�TXH�HVWRV�WUDEDMDGRUHV�SXHGDQ�VHU�YLVWRV�GHVGH�HO�RWUR�ODGR��� /DV�SXHUWDV�FRUUHGHUDV�GHEHUtDQ�WHQHU�XQ�FDUULO�GH�UHWHQFLyQ��R�FXDOTXLHU�RWUR�GLVSRVLWLYR��TXH�LPSLGD�TXH�OD�SXHUWD�VH�FDLJD��ELHQ�GHELGR�D�XQ�IDOOR�GHO�VLVWHPD�GH�VXVSHQVLyQ��ELHQ�SRUTXH�ORV�URGLOORV�VH�VDOJDQ�GHO�FDUULO��� 3DUD� LPSHGLU� TXH� FDLJDQ� ODV� SXHUWDV� R� SRUWRQHV�� VH� SXHGHQ� XWLOL]DU�GLVSRVLWLYRV� GH� VHJXULGDG� WDOHV� FRPR� FRQWUDSHVRV� R� PHFDQLVPRV� GH�WULQTXHWH��� /DV� SXHUWDV� \� SRUWRQHV� PHFiQLFRV� GHEHUiQ� WHQHU� ORV� GLVSRVLWLYRV� GH�VHJXULGDG�DGHFXDGRV�TXH� LPSLGDQ� OHVLRQHV�D� ORV� WUDEDMDGRUHV� VL� pVWRV�VRQ�JROSHDGRV�R�DWURSHOODGRV�SRU�HOODV�

(QWUH�GLFKRV�GLVSRVLWLYRV�VH�HQFXHQWUDQ�
R 8Q�GHWHFWRU�GH�SUHVHQFLD��X�RWUR�GHWHFWRU�DGHFXDGR��FRQHFWDGR�D�XQ�GLVSRVLWLYR�GH�GLVSDUR�TXH�GHWHQJD�R�LQYLHUWD�HO�PRYLPLHQWR�GH�OD�SXHUWD�FXDQGR�pVWH�VH�LPSLGD�R 8Q� GLVSRVLWLYR� TXH� OLPLWH� OD� IXHU]D GH� FLHUUH� GH� PRGR� TXH� VHD�LQVXILFLHQWH�SDUD�FDXVDU�XQD�OHVLyQ�

6L� IDOOD� HO� VXPLQLVWUR� GH� HQHUJtD� D� OD� SXHUWD�� GHEH� VHU� SRVLEOH� DEULUOD�PDQXDOPHQWH��D�PHQRV�TXH�VH�DEUD�GH�IRUPD�DXWRPiWLFD��(VWH�UHTXLVLWR�QR� GHEH DSOLFDUVH� D� SXHUWDV� GH� DVFHQVRUHV� X� RWUDV� SXHUWDV� TXH�HVWpQ�FRORFDGDV� SDUD� LPSHGLU� FDtGDV� R� HO� DFFHVR� D� iUHDV� FRQ� SRWHQFLDOHV�SHOLJURV�
&XDQGR�VH�QHFHVLWHQ�KHUUDPLHQWDV�SDUD�OD�DSHUWXUD�PDQXDO�GH�OD�SXHUWD��pVWDV�GHEHQ�HVWDU�VLHPSUH�GLVSRQLEOHV�\�HQ�OXJDU�SUy[LPR�\�YLVLEOH�
(O� FLUFXLWR� GH� PDQLREUD� GH� OD� SXHUWD� R� SRUWyQ� PHFiQLFR� GHEH� HVWDU�FRQFHELGR� GH� IRUPD� TXH�� VL� VH� UHVWLWX\H� HO� VXPLQLVWUR� GH� HQHUJtD�
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PLHQWUDV� VH� HVWi� DEULHQGR�PDQXDOPHQWH� OD� SXHUWD�� QR� H[LVWDQ� SHOLJURV�SDUD�HO�WUDEDMDGRU�TXH�HVWi�OOHYDQGR�D�FDER�OD�RSHUDFLyQ�
$1(;2�,�$�FRQWLQXDFLyQ

���5$03$6��(6&$/(5$6�),-$6�<�'(�6(59,&,2�
�� /RV�SDYLPHQWRV�GH�ODV�UDPSDV��HVFDOHUDV�\�SODWDIRUPDV�GH�WUDEDMR�VHUiQ�GH� PDWHULDOHV� QR� UHVEDODGL]RV� R� GLVSRQGUiQ� GH� HOHPHQWRV�DQWLGHVOL]DQWHV��� (Q� ODV� HVFDOHUDV� R� SODWDIRUPDV�FRQ�SDYLPHQWRV�SHUIRUDGRV� OD�DEHUWXUD�Pi[LPD�GH�ORV�LQWHUVWLFLRV�VHUi�GH���PLOtPHWURV��� /DV�UDPSDV�WHQGUiQ�XQD�SHQGLHQWH�Pi[LPD�GHO�����FXDQGR�VX�ORQJLWXG�VHD�PHQRU�TXH���PHWURV��GHO�����FXDQGR�VX�ORQJLWXG�VHD�PHQRU�TXH����PHWURV�R�GHO����HQ�HO�UHVWR�GH�ORV�FDVRV��� /DV�HVFDOHUDV�WHQGUiQ�XQD�DQFKXUD�PtQLPD�GH���PHWUR��H[FHSWR�HQ�ODV�GH�VHUYLFLR��TXH�VHUi�GH����FHQWtPHWURV��� /RV� SHOGDxRV� GH� XQD� HVFDOHUD� WHQGUiQ� ODV� PLVPDV� GLPHQVLRQHV�� 6H�SURKLEHQ�ODV�HVFDOHUDV�GH�FDUDFRO�H[FHSWR�VL�VRQ�GH�VHUYLFLR��� /RV� HVFDORQHV� GH� ODV� HVFDOHUDV� TXH� QR� VHDQ� GH� VHUYLFLR� WHQGUiQ� XQD�KXHOOD�FRPSUHQGLGD�HQWUH����\����FHQWtPHWURV��\�XQD�FRQWUDKXHOOD�HQWUH����\����FHQWtPHWURV��/RV�HVFDORQHV�GH�ODV�HVFDOHUDV�GH�VHUYLFLR�WHQGUiQ�XQD�KXHOOD�PtQLPD�GH����FHQWtPHWURV�\�XQD�FRQWUDKXHOOD�Pi[LPD�GH����FHQWtPHWURV��� /D� DOWXUD� Pi[LPD� HQWUH� ORV� GHVFDQVRV� GH� ODV� HVFDOHUDV� VHUi� GH� ����PHWURV�� /D� SURIXQGLGDG� GH� ORV� GHVFDQVRV� LQWHUPHGLRV�� PHGLGD� HQ�GLUHFFLyQ� D� OD� HVFDOHUD�� QR� VHUi�PHQRU� TXH� OD�PLWDG� GH� OD� DQFKXUD� GH�pVWD��QL�GH���PHWUR��(O�HVSDFLR�OLEUH�YHUWLFDO�GHVGH�ORV�SHOGDxRV�QR�VHUi�LQIHULRU�D�����PHWURV��� /DV� HVFDOHUDV� PHFiQLFDV� \� FLQWDV� URGDQWHV� GHEHUiQ� WHQHU� ODV�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�\�GLVSRVLWLYRV�QHFHVDULRV�SDUD�JDUDQWL]DU�OD� VHJXULGDG� GH� ORV� WUDEDMDGRUHV� TXH� ODV� XWLOLFHQ�� 6XV� GLVSRVLWLYRV� GH�SDUDGD�GH�HPHUJHQFLD�VHUiQ�IiFLOPHQWH�LGHQWLILFDEOHV�\�DFFHVLEOHV�
�� (Q� UHODFLyQ� FRQ� HO� FRPSRUWDPLHQWR� GH� XQD� VXSHUILFLH� R� VXHOR� DQWH� HO�GHVOL]DPLHQWR� YpDVH� OR�FLWDGR�HQ�HO�DSDUWDGR����GHO�SXQWR����6XHORV��DEHUWXUDV�\�GHVQLYHOHV��\�EDUDQGLOODV�

(Q� HO� FDVR� GH� H[LVWLU� HOHPHQWRV� DQWLGHVOL]DQWHV� HQ� XQD� HVFDOHUD�� WDOHV�FRPR� PDPSHUODQHV� UXJRVRV�� VH� SUHVWDUi� HVSHFLDO� DWHQFLyQ� SDUD�PDQWHQHUORV� HQ� WRGR� PRPHQWR� HQ� EXHQ� HVWDGR�� SURFHGLpQGRVH� D� VX�UHSDUDFLyQ� R� VXVWLWXFLyQ� FXDQGR� SRU� HO� XVR� X� RWUDV� FLUFXQVWDQFLDV�KXELHVHQ�SHUGLGR�VXV�SURSLHGDGHV�
+D\� TXH� WHQHU� HQ� FXHQWD� TXH� FLUFXQVWDQFLDV� WDOHV� FRPR� XQD� PDOD�VXMHFLyQ�GH�GLFKRV�HOHPHQWRV��FXDQGR�QR�WLHQHQ�VROXFLyQ�GH�FRQWLQXLGDG�FRQ�OD�HVFDOHUD��SXHGHQ�VHU�REMHWR�GH�FDtGDV�DO�WURSH]DU�FRQ�HOORV�R�SRU�GHVOL]DPLHQWR�GH�ORV�PLVPRV�
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3DUD�HVFDOHUDV�GH�HYDFXDFLyQ��VH�GHEHUi�WHQHU�HQ�FXHQWD�OD�H[LVWHQFLD�GH� 1RUPDWLYDV� TXH� UHVWULQJHQ� HO� XVR� GH� GLFKRV� HOHPHQWRV�� FRPR� SRU�HMHPSOR�OD�2UGHQDQ]D�0XQLFLSDO�GH�,QFHQGLRV�GH�0DGULG��OD�FXDO�SURKLEH�VX�XVR�HQ�HVFDOHUDV�GH�HYDFXDFLyQ�DVFHQGHQWHV�
&XDQGR�ODV�UDPSDV�QR�WHQJDQ�VROXFLyQ�GH�FRQWLQXLGDG�FRQ�HO�SDYLPHQWR��FRPR� HV� HO� FDVR� GH� UDPSDV� SDUD� VDOYDU� SHTXHxRV� GHVQLYHOHV�KDFLpQGRORV� DFFHVLEOHV� D� FDUUHWLOODV�� ELHQ� VHDQ�GH� XVR�SHULyGLFR� R� ILMR��WDOHV� UDPSDV� GHEHUiQ� HVWDU� FRQYHQLHQWHPHQWH� DQFODGDV� DO� VXHOR� SDUD�HYLWDU� VX� GHVSOD]DPLHQWR�� (Q� QLQJ~Q� FDVR� VH� GHEHUiQ� IRUPDU� UDPSDV�DFXPXODQGR�PDWHULDOHV�� FRPR� SRU� HMHPSOR� ODGULOORV� X� RWURV�PDWHULDOHV��DXQ�SDUD�WUDEDMRV�PX\�RFDVLRQDOHV�

�� 6H�GHILQH�FRPR�SHQGLHQWH�GH�XQD�UDPSD��HQ���

(Q�OD�WDEOD�VLJXLHQWH�VH�GDQ�ORV�YDORUHV�GH�K�HQ�IXQFLyQ�GH�OD�ORQJLWXG�GH�OD�UDPSD�\�GH�OD�SHQGLHQWH�Pi[LPD�SHUPLWLGD�
O��P� 3HQGLHQWH�Pi[LPD���� K��P�� �� ������ �� �t�� � �����[�O

�� 6H�HQWLHQGH�SRU�HVFDOHUDV�GH�VHUYLFLR�DTXHOODV�FX\R�XVR�HV�HVSRUiGLFR�\�UHVWULQJLGR�D�SHUVRQDO�DXWRUL]DGR�
$GHPiV�GH�ODV�DQFKXUDV�PtQLPDV�HVWDEOHFLGDV�HQ�HVWH�5HDO�'HFUHWR��VH�GHEHUiQ� FRQWHPSODU� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� RWUDV�UHJODPHQWDFLRQHV�� FRPR� SRU� HMHPSOR� OD� 1RUPD� %iVLFD� GH� (GLILFDFLyQ��&RQGLFLRQHV�GH�3URWHFFLyQ�&RQWUD�,QFHQGLRV�GH�������DSUREDGD�SRU�5�'������������� GH� �� GH� RFWXEUH� �%2(� ���������� \� ODV� 2UGHQDQ]DV�0XQLFLSDOHV�GH�3URWHFFLyQ�GH�,QFHQGLRV�

�� 6H� WHQGUiQ� HQ� FXHQWD� ODV� OLPLWDFLRQHV� H[LVWHQWHV� HQ� FXDQWR� D�GLPHQVLRQHV�GH� ORV�SHOGDxRV��FRPR�SRU�HMHPSOR� ODV�HVWDEOHFLGDV�HQ� OD�1RUPD� %iVLFD� GH� (GLILFDFLyQ�� &RQGLFLRQHV� GH� 3URWHFFLyQ� &RQWUD�,QFHQGLRV�GH�������� 9pDVH�)LJXUD��
7LSR�GH�HVFDOHUD +XHOOD��K���FP� &RQWUDKXHOOD��F���FP�1RUPDO ���d K�d �� ���d F�d ��6HUYLFLR K�t �� F�d ��
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�� �� )LJXUD���� 9pDVH�)LJXUD��

)LJXUD��
$1(;2�,�$�FRQWLQXDFLyQ

���(6&$/$6�),-$6�
�� /D� DQFKXUD� PtQLPD� GH� ODV� HVFDODV� ILMDV� VHUi� GH� ��� FHQWtPHWURV� \� OD�GLVWDQFLD�Pi[LPD�HQWUH�SHOGDxRV�GH����FHQWtPHWURV��� (Q� ODV� HVFDODV� ILMDV� OD� GLVWDQFLD� HQWUH� HO� IUHQWH� GH� ORV� HVFDORQHV� \� ODV�SDUHGHV�PiV� SUy[LPDV� DO� ODGR� GHO� DVFHQVR� VHUi�� SRU� OR�PHQRV�� GH� ��FHQWtPHWURV�� /D� GLVWDQFLD� PtQLPD� HQWUH� OD� SDUWH� SRVWHULRU� GH� ORV�HVFDORQHV�\�HO�REMHWR�ILMR�PiV�SUy[LPR�VHUi�GH����FHQWtPHWURV��+DEUi�XQ�HVSDFLR�OLEUH�GH����FHQWtPHWURV�D�DPERV�ODGRV�GHO�HMH�GH�OD�HVFDOD�VL�QR�HVWi�SURYLVWD�GH�MDXODV�X�RWURV�GLVSRVLWLYRV�HTXLYDOHQWHV��� &XDQGR�HO�SDVR�GHVGH�HO�WUDPR�ILQDO�GH�XQD�HVFDOD�ILMD�KDVWD�OD�VXSHUILFLH�D� OD� TXH� VH� GHVHD� DFFHGHU� VXSRQJD� XQ� ULHVJR� GH� FDtGD� SRU� IDOWD� GH�DSR\RV�� OD� EDUDQGLOOD� R� ODWHUDO� GH� OD� HVFDOD� VH SURORQJDUi� DO� PHQRV� ��PHWUR�SRU�HQFLPD�GHO�~OWLPR�SHOGDxR�R�VH�WRPDUiQ�PHGLGDV�DOWHUQDWLYDV�TXH�SURSRUFLRQHQ�XQD�VHJXULGDG�HTXLYDOHQWH��� /DV�HVFDODV�ILMDV�TXH�WHQJDQ�XQD�DOWXUD�VXSHULRU�D���PHWURV�GLVSRQGUiQ��DO�PHQRV�D� SDUWLU� GH� GLFKD�DOWXUD�� GH�XQD�SURWHFFLyQ�FLUFXQGDQWH��(VWD�PHGLGD� QR� VHUi� QHFHVDULD� HQ� FRQGXFWRV�� SR]RV� DQJRVWRV� \� RWUDV�LQVWDODFLRQHV� TXH�� SRU� VX� FRQILJXUDFLyQ�� \D� SURSRUFLRQHQ� GLFKD�SURWHFFLyQ��� 6L� VH� HPSOHDQ� HVFDODV� ILMDV� SDUD� DOWXUDV� PD\RUHV� GH� �� PHWURV� VH�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

LQVWDODUiQ�SODWDIRUPDV�GH�GHVFDQVR�FDGD���PHWURV�R�IUDFFLyQ�
�������\�����9pDVH�)LJXUD��

)LJXUD��
���\�����9pDVH�)LJXUD��

)LJXUD��
$1(;2�,�$�FRQWLQXDFLyQ

���(6&$/(5$6�'(�0$12�
�� /DV�HVFDOHUDV�GH�PDQR�WHQGUiQ�OD�UHVLVWHQFLD�\�ORV�HOHPHQWRV�GH�DSR\R�\� VXMHFLyQ� QHFHVDULRV� SDUD� TXH� VX� XWLOL]DFLyQ� HQ� ODV� FRQGLFLRQHV�UHTXHULGDV�QR�VXSRQJD�XQ�ULHVJR�GH�FDtGD��SRU�URWXUD�R�GHVSOD]DPLHQWR�GH� ODV� PLVPDV�� (Q� SDUWLFXODU�� ODV� HVFDOHUDV� GH� WLMHUD� GLVSRQGUiQ� GH�
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HOHPHQWRV�GH�VHJXULGDG�TXH�LPSLGDQ�VX�DSHUWXUD�DO�VHU�XWLOL]DGDV��� /DV�HVFDOHUDV�GH�PDQR�VH�XWLOL]DUiQ�GH� OD� IRUPD�\�FRQ� ODV� OLPLWDFLRQHV�HVWDEOHFLGDV�SRU�HO�IDEULFDQWH��1R�VH�HPSOHDUiQ�HVFDOHUDV�GH�PDQR�\��HQ�SDUWLFXODU��HVFDOHUDV�GH�PiV�GH���PHWURV�GH�ORQJLWXG��GH�FX\D�UHVLVWHQFLD�QR�VH� WHQJDQ�JDUDQWtDV��4XHGD�SURKLELGR�HO�XVR�GH�HVFDOHUDV�GH�PDQR�GH�FRQVWUXFFLyQ�LPSURYLVDGD��� $QWHV� GH� XWLOL]DU� XQD� HVFDOHUD� GH� PDQR� GHEHUi DVHJXUDUVH� VX�HVWDELOLGDG�� /D� EDVH� GH� OD� HVFDOHUD� GHEHUi� TXHGDU� VyOLGDPHQWH�DVHQWDGD��(Q�HO�FDVR�GH�HVFDOHUDV�VLPSOHV�OD�SDUWH�VXSHULRU�VH�VXMHWDUi��VL�HV�QHFHVDULR��DO�SDUDPHQWR�VREUH�HO�TXH�VH�DSR\D�\�FXDQGR�pVWH�QR�SHUPLWD�XQ�DSR\R�HVWDEOH�VH�VXMHWDUi�DO�PLVPR�PHGLDQWH�XQD�DEUD]DGHUD�X�RWURV�GLVSRVLWLYRV�HTXLYDOHQWHV��� /DV�HVFDOHUDV�GH�PDQR�VLPSOHV�VH�FRORFDUiQ��HQ�OD�PHGLGD�GH�OR�SRVLEOH��IRUPDQGR�XQ�iQJXOR�DSUR[LPDGR�GH����JUDGRV�FRQ�OD�KRUL]RQWDO��&XDQGR�VH� XWLOLFHQ� SDUD� DFFHGHU� D� OXJDUHV� HOHYDGRV� VXV ODUJXHURV� GHEHUiQ�SURORQJDUVH�DO�PHQRV���PHWUR�SRU�HQFLPD�GH�pVWD��� (O�DVFHQVR��GHVFHQVR�\� ORV� WUDEDMRV�GHVGH�HVFDOHUDV�VH�HIHFWXDUiQ�GH�IUHQWH�D�ODV�PLVPDV��/RV�WUDEDMRV�D�PiV�GH�����PHWURV�GH�DOWXUD��GHVGH�HO�SXQWR�GH�RSHUDFLyQ�DO�VXHOR��TXH�UHTXLHUDQ�PRYLPLHQWRV�R�HVIXHU]RV�SHOLJURVRV� SDUD� OD� HVWDELOLGDG� GHO� WUDEDMDGRU�� VyOR� VH� HIHFWXDUiQ� VL� VH�XWLOL]D�FLQWXUyQ�GH�VHJXULGDG�R�VH�DGRSWDQ�RWUDV�PHGLGDV�GH�SURWHFFLyQ�DOWHUQDWLYDV�� 6H� SURKLEH� HO� WUDQVSRUWH� \� PDQLSXODFLyQ� GH� FDUJDV� SRU� R�GHVGH� HVFDOHUDV� GH� PDQR� FXDQGR� VX� SHVR� R� GLPHQVLRQHV� SXHGDQ�FRPSURPHWHU�OD�VHJXULGDG�GHO�WUDEDMDGRU��/DV�HVFDOHUDV�GH�PDQR�QR�VH�XWLOL]DUiQ�SRU�GRV�R�PiV�SHUVRQDV�VLPXOWiQHDPHQWH��� /DV� HVFDOHUDV� GH� PDQR� VH� UHYLVDUiQ� SHULyGLFDPHQWH�� 6H� SURKLEH� OD�XWLOL]DFLyQ� GH� HVFDOHUDV� GH�PDGHUD� SLQWDGDV�� SRU� OD� GLILFXOWDG� TXH� HOOR�VXSRQH�SDUD�OD�GHWHFFLyQ�GH�VXV�SRVLEOHV�GHIHFWRV�
�� /DV� HVFDOHUDV� GH� PDQR� GHEHUtDQ� VHU� FRQIRUPHV� FRQ� OD� QRUPD�81( (1 ���� SDUWHV� �� \� �� ������� TXH� SURSRUFLRQD� ORV� WLSRV�� WDPDxRV��UHTXLVLWRV��HQVD\RV�\�PDUFDGR�GH�ODV�HVFDOHUDV�GH�PDQR��DVt�FRPR�ORV�HQVD\RV�D�ORV�TXH�KDQ�GH�VRPHWHUVH��� /R� SULPHUR� TXH� VH� GHEH� FRQVLGHUDU� DQWHV� GH� XWLOL]DU� XQD� HVFDOHUD� GH�PDQR� HV� HO� WLSR� GH� WUDEDMR� D� UHDOL]DU�� 3DUD� WUDEDMRV� TXH� SUHFLVDQ�HVIXHU]RV� \� HO� XVR� GH� ODV� GRV� PDQRV�� WUDEDMRV� HQ� LQWHPSHULH� FRQ�FRQGLFLRQHV� FOLPiWLFDV� GHVIDYRUDEOHV�� FRQ� YLVLELOLGDG� UHGXFLGD� X� RWURV�SHOLJURV�� GHEHQ� VXVWLWXLUVH� ODV� HVFDOHUDV� SRU� RWURV� PHGLRV� WDOHV� FRPR�DQGDPLRV�� SODWDIRUPDV�PyYLOHV�� SODWDIRUPDV�PRWRUL]DGDV�� HWF�� &XDQGR�VH� GHED� DFFHGHU� IUHFXHQWHPHQWH� D� XQ� OXJDU� GHWHUPLQDGR�� HV� PHMRU�XWLOL]DU�XQD�HVFDOD�R�XQD�HVFDOHUD�ILMD��� $GHPiV�� HQ� OD� XWLOL]DFLyQ� GH� ODV� HVFDOHUDV� GH� PDQR� HV� LPSRUWDQWH�FRQVLGHUDU�ORV�VLJXLHQWHV�DVSHFWRV�R 1R� GHEHQ� XWLOL]DUVH� ODV� HVFDOHUDV� GH� PDQR� FRPR� SDVDUHODV�� QL�WDPSRFR�SDUD�HO�WUDQVSRUWH�GH�PDWHULDOHV�R (Q� ORV� WUDEDMRV� HOpFWULFRV� R� HQ� OD� SUR[LPLGDG� GH� LQVWDODFLRQHV�HOpFWULFDV��GHEHQ�XWLOL]DUVH�HVFDOHUDV�DLVODQWHV��FRQ�HO�DLVODPLHQWR�HOpFWULFR�DGHFXDGR�
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R (Q�ORV�WUDEDMRV�FRQ�HVFDOHUDV�H[WHQVLEOHV��KD\�TXH�DVHJXUDUVH�GH�TXH�ODV�DEUD]DGHUDV�VXMHWDQ�ILUPHPHQWH�R (Q� ORV� WUDEDMRV� FRQ�HVFDOHUDV�GH� WLMHUD�� HO� WHQVRU� VLHPSUH�KD�GH�HVWDU�FRPSOHWDPHQWH�H[WHQGLGR�R $QWHV�GH�XELFDU�XQD�HVFDOHUD�GH�PDQR��KD�GH� LQVSHFFLRQDUVH�HO�OXJDU� GH� DSR\R� SDUD� HYLWDU� FRQWDFWRV� FRQ� FDEOHV� HOpFWULFRV��WXEHUtDV��HWF�R 3DUD�XELFDU�XQD�HVFDOHUD�HQ�XQ�VXHOR� LQFOLQDGR�KDQ�GH�XWLOL]DUVH�]DSDWDV� DMXVWDEOHV� GH� IRUPD� TXH� ORV� WUDYHVDxRV� TXHGHQ� HQ�SRVLFLyQ�KRUL]RQWDO�R (O� DSR\R� HQ� HO� VXHOR� GH� OD� HVFDOHUD� VLHPSUH� KD� GH� KDFHUVH� D�WUDYpV�GH�ORV�ODUJXHURV�\�QXQFD�HQ�HO�SHOGDxR�LQIHULRUR $QWHV� GH� DFFHGHU� D� OD� HVFDOHUD� HV� SUHFLVR� DVHJXUDUVH� GH� TXH�WDQWR� OD�VXHOD�GH� ORV�]DSDWRV��FRPR� ORV�SHOGDxRV��HVWiQ� OLPSLRV��HQ�HVSHFLDO�GH�JUDVD��DFHLWH�R�FXDOTXLHU�RWUD�VXVWDQFLD�GHVOL]DQWH�R 6L� OD� XWLOL]DFLyQ� GH� OD� HVFDOHUD� KD� GH� KDFHUVH� FHUFD� GH� YtDV� GH�FLUFXODFLyQ� GH� SHDWRQHV� R� YHKtFXORV�� KDEUi� TXH� SURWHJHUOD� GH�JROSHV�� 'HEH� LPSHGLUVH� HO� SDVR� GH� SHUVRQDV� SRU� GHEDMR� GH� OD�HVFDOHUD�R 'XUDQWH� OD� XWLOL]DFLyQ� GH� ODV� HVFDOHUDV� VH�PDQWHQGUi� VLHPSUH� HO�FXHUSR� GHQWUR� GH� ORV� ODUJXHURV� GH� OD� HVFDOHUD�� /D� HVFDOHUD� VyOR�VHUi�XWLOL]DGD�SRU�XQ�WUDEDMDGRU�R (O�DVFHQVR�� WUDEDMR�\�GHVFHQVR�SRU�XQ�HVFDOHUD�GH�PDQR�KD�GH�KDFHUVH� FRQ� ODV� PDQRV� OLEUHV�� GH� IUHQWH� D� OD� HVFDOHUD��DJDUUiQGRVH�D�ORV�SHOGDxRV�R�ODUJXHURV�R 1R�VH� GHEH� VXELU� QXQFD�SRU� HQFLPD�GHO� WHUFHU� SHOGDxR�FRQWDGR�GHVGH�DUULED�R /DV�KHUUDPLHQWDV�R�PDWHULDOHV�TXH�VH�HVWpQ�XWLOL]DQGR��GXUDQWH�HO�WUDEDMR� HQ� XQD� HVFDOHUD� PDQXDO�� QXQFD� VH� GHMDUiQ� VREUH� ORV�SHOGDxRV�VLQR�TXH�VH�XELFDUiQ�HQ�XQD�EROVD�VXMHWD�D�OD�HVFDOHUD��FROJDGD�HQ�HO�KRPEUR�R�VXMHWD�D�OD�FLQWXUD�GHO�WUDEDMDGRU�R 1XQFD�VH�KD�GH�PRYHU�XQD�HVFDOHUD�PDQXDO�HVWDQGR�HO�WUDEDMDGRU�VREUH�HOOD�R (Q�OD�XWLOL]DFLyQ�GH�HVFDOHUDV�GH�PDQR�GH�WLMHUD�QR�VH�GHEH�SDVDU�GH� XQ� ODGR� D� RWUR� SRU� OD� SDUWH� VXSHULRU�� QL� WDPSRFR� WUDEDMDU� D��FDEDOOR��R 'HVSXpV�GH�OD�XWLOL]DFLyQ�GH�OD�HVFDOHUD� VH�GHEH�� /LPSLDU�ODV�VXVWDQFLDV�TXH�SXGLHUDQ�KDEHU�FDtGR�VREUH�HOOD�� 5HYLVDU�\��VL�VH�HQFXHQWUD�DOJ~Q�GHIHFWR�TXH�SXHGD�DIHFWDU�D� VX� VHJXULGDG�� VHxDOL]DUOD�FRQ�XQ� OHWUHUR�TXH�SURKLED�VX�XVR��HQYLiQGROD�D�UHSDUDU�R�VXVWLWXLU�� $OPDFHQDU� FRUUHFWDPHQWH�� OLEUH GH� FRQGLFLRQHV�FOLPDWROyJLFDV�DGYHUVDV��QXQFD�VREUH�HO�VXHOR�VLQR�FROJDGD�\�DSR\DGD�VREUH�ORV�ODUJXHURV�
�� (V�LPSRUWDQWH�HVWDEOHFHU�XQ�SURFHGLPLHQWR�GH�UHYLVLyQ�GH�ODV�HVFDOHUDV��WDQWR�SDUD� ODV� UHYLVLRQHV�SHULyGLFDV��FRPR�SDUD� OD� UHYLVLyQ�DQWHV�GH�VX�XWLOL]DFLyQ��/D�UHYLVLyQ�DQWHV�GH�OD�XWLOL]DFLyQ�GHEH�LQFOXLU�HO�HVWDGR�GH�ORV�SHOGDxRV�� ODUJXHURV�� ]DSDWDV� GH� VXVWHQWDFLyQ�� DEUD]DGHUDV� R�
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GLVSRVLWLYRV� GH� ILMDFLyQ� \�� DGHPiV�� HQ� ODV� H[WHQVLEOHV�� HO� HVWDGR� GH�FXHUGDV��FDEOHV��SROHDV�\�WRSHV�GH�UHWHQFLyQ�
$1(;2�,�$�FRQWLQXDFLyQ

����9Ë$6�<�6$/,'$6�'(�(9$&8$&,Ï1�
�� /DV�YtDV�\�VDOLGDV�GH�HYDFXDFLyQ��DVt�FRPR�ODV�YtDV�GH�FLUFXODFLyQ�\�ODV�SXHUWDV� TXH� GHQ� DFFHVR� D� HOODV�� VH� DMXVWDUiQ� D� OR� GLVSXHVWR� HQ� VX�QRUPDWLYD�HVSHFtILFD�

(Q� WRGR� FDVR�� \� D� VDOYR� GH� GLVSRVLFLRQHV� HVSHFtILFDV� GH� OD� QRUPDWLYD�FLWDGD��GLFKDV�YtDV�\�VDOLGDV�GHEHUiQ�VDWLVIDFHU� ODV�FRQGLFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�ORV�VLJXLHQWHV�SXQWRV�GH�HVWH�DSDUWDGR�
�� /DV� YtDV� \� VDOLGDV� GH� HYDFXDFLyQ� GHEHUiQ� SHUPDQHFHU� H[SHGLWDV� \�GHVHPERFDU�OR�PiV�GLUHFWDPHQWH�SRVLEOH�HQ�HO�H[WHULRU�R�HQ�XQD�]RQD�GH�VHJXULGDG��� (Q� FDVR� GH� SHOLJUR�� ORV� WUDEDMDGRUHV� GHEHUiQ�SRGHU� HYDFXDU� WRGRV� ORV�OXJDUHV�GH�WUDEDMR�UiSLGDPHQWH�\�HQ�FRQGLFLRQHV�GH�Pi[LPD�VHJXULGDG��� (O� Q~PHUR�� OD� GLVWULEXFLyQ� \� ODV� GLPHQVLRQHV� GH� ODV� YtDV� \� VDOLGDV� GH�HYDFXDFLyQ�GHSHQGHUiQ�GHO�XVR��GH�ORV�HTXLSRV�\�GH�ODV�GLPHQVLRQHV�GH�ORV� OXJDUHV�GH� WUDEDMR��DVt�FRPR�GHO�Q~PHUR�Pi[LPR�GH�SHUVRQDV�TXH�SXHGDQ�HVWDU�SUHVHQWHV�HQ�ORV�PLVPRV��� /DV� SXHUWDV� GH� HPHUJHQFLD� GHEHUiQ� DEULUVH� KDFLD� HO� H[WHULRU� \� QR�GHEHUiQ� HVWDU� FHUUDGDV�� GH� IRUPD� TXH� FXDOTXLHU� SHUVRQD� TXH�QHFHVLWH�XWLOL]DUODV� HQ� FDVR� GH� XUJHQFLD� SXHGD� DEULUODV� IiFLO� H� LQPHGLDWDPHQWH��(VWDUiQ�SURKLELGDV�ODV�SXHUWDV�HVSHFtILFDPHQWH�GH�HPHUJHQFLD�TXH�VHDQ�FRUUHGHUDV�R�JLUDWRULDV��� /DV� SXHUWDV� VLWXDGDV� HQ� ORV� UHFRUULGRV� GH� ODV� YtDV� GH� HYDFXDFLyQ�GHEHUiQ�HVWDU�VHxDOL]DGDV�GH�PDQHUD�DGHFXDGD��6H�GHEHUiQ�SRGHU�DEULU�HQ�FXDOTXLHU�PRPHQWR�GHVGH�HO� LQWHULRU�VLQ�D\XGD�HVSHFLDO��&XDQGR�ORV�OXJDUHV�GH�WUDEDMR�HVWpQ�RFXSDGRV��ODV�SXHUWDV�GHEHUiQ�SRGHU�DEULUVH��� /DV� YtDV� \� VDOLGDV� HVSHFtILFDV� GH� HYDFXDFLyQ� GHEHUiQ� VHxDOL]DUVH�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�DEULO��VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHxDOL]DFLyQ�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��(VWD�VHxDOL]DFLyQ�GHEHUi�ILMDUVH�HQ�ORV�OXJDUHV�DGHFXDGRV�\�VHU�GXUDGHUD��� /DV�YtDV�\�VDOLGDV�GH�HYDFXDFLyQ��DVt�FRPR� ODV�YtDV�GH�FLUFXODFLyQ�TXH�GHQ� DFFHVR� D� HOODV�� QR� GHEHUiQ� HVWDU� REVWUXLGDV� SRU� QLQJ~Q�REMHWR� GH�PDQHUD� TXH� SXHGDQ� XWLOL]DUVH� VLQ� WUDEDV� HQ� FXDOTXLHU� PRPHQWR�� /DV�SXHUWDV�GH�HPHUJHQFLD�QR�GHEHUiQ�FHUUDUVH�FRQ�OODYH��� (Q� FDVR� GH� DYHUtD� GH� OD� LOXPLQDFLyQ�� ODV� YtDV� \� VDOLGDV� GH� HYDFXDFLyQ�TXH� UHTXLHUDQ� LOXPLQDFLyQ�GHEHUiQ�HVWDU�HTXLSDGDV�FRQ� LOXPLQDFLyQ�GH�VHJXULGDG�GH�VXILFLHQWH�LQWHQVLGDG�
�� /D�QRUPDWLYD�HVSHFtILFD�FRPSUHQGH�HO�5HDO�'HFUHWR������������GH���GHRFWXEUH��SRU�HO�TXH�VH�DSUXHED�OD�1RUPD�%iVLFD�GH�OD�(GLILFDFLyQ��1%(�&3,�����&RQGLFLRQHV�GH�3URWHFFLyQ�&RQWUD� ,QFHQGLRV� HQ� ORV�(GLILFLRV� \�
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ODV� 2UGHQDQ]DV� 0XQLFLSDOHV� GH� SURWHFFLyQ� FRQWUD� LQFHQGLRV� HQ� ORV�PXQLFLSLRV�TXH�ODV�WHQJDQ�
'H�DFXHUGR�FRQ�OR�TXH�HVWDEOHFH�OD�'LVSRVLFLyQ�'HURJDWRULD�~QLFD�GHO�5HDO�'HFUHWR�����������HO�DUWtFXOR����\�HO�FDStWXOR�9,,�GH�OD�2UGHQDQ]D�*HQHUDO� GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��VHJXLUiQ�YLJHQWHV�SDUD�DTXHOORV� OXJDUHV� GH� WUDEDMR� D� ORV� TXH� QR� VH� OHV� DSOLFD� OD� FLWDGD�1%(�&3,����

�� /DV� YtDV� \� VDOLGDV� GH� HYDFXDFLyQ� QR� GHEHQ� XWLOL]DUVH� SDUD� HO�DOPDFHQDPLHQWR�SURYLVLRQDO�R�SHUPDQHQWH�GH�FXDOTXLHU�WLSR�GH�REMHWR�R�PDWHULDO�� VX� XWLOL]DFLyQ� GHEH� VHU� SRVLEOH� HQ� FXDOTXLHU� PRPHQWR�� 6X�GHVHPERFDGXUD� VH� UHDOL]DUi� GLUHFWDPHQWH� DO� H[WHULRU� R� HQ� XQD� ]RQD�GHVGH�OD�FXDO�VH�SXHGD�DFFHGHU�GLUHFWDPHQWH�DO�H[WHULRU�\�FX\R�QLYHO�GH�VHJXULGDG�VHD�HTXLYDOHQWH�DO�H[LJLGR�D�OD�YtD�GH�HYDFXDFLyQ�TXH�FRQGXFH�D�OD�PLVPD�
�� 3DUD� FRQRFHU� HO� Q~PHUR�� GLVWULEXFLyQ� \� GLPHQVLRQHV� GH� ODV� YtDV� GH�HYDFXDFLyQ�VH�DSOLFDUi�OR�HVWDEOHFLGR�HQ�ODV�QRUPDWLYDV�HVSHFtILFDV��HQ�IXQFLyQ�GHO�XVR��GLPHQVLRQHV�\�Q~PHUR�Pi[LPR�GH�SHUVRQDV�TXH�GHEDQ�VHU�HYDFXDGDV��� /DV� SXHUWDV� TXH� GHEDQ� VHU� DWUDYHVDGDV� GXUDQWH� OD� HYDFXDFLyQ� VHUiQ�IiFLOPHQWH�RSHUDEOHV�GHVGH�HO� LQWHULRU��/RV�PHFDQLVPRV�GH�DSHUWXUD�QR�GHEHQ� VXSRQHU� QLQJ~Q� ULHVJR� DxDGLGR� SDUD� OD� HYDFXDFLyQ� GH� ORV�WUDEDMDGRUHV��� /DV� VDOLGDV�\� YtDV� GH�HYDFXDFLyQ�� LQFOXLGDV� ODV� SXHUWDV�TXH�GHEDQ�VHU�DWUDYHVDGDV�GXUDQWH�OD�PLVPD��GHEHUiQ�HVWDU�VHxDOL]DGDV�GHVGH�HO�LQLFLR�GHO�UHFRUULGR�KDVWD�HO�H[WHULRU�R�]RQD�GH�VHJXULGDG��$Vt�PLVPR��VH�WHQGUi�HVSHFLDO�FXLGDGR�HQ�OD�VHxDOL]DFLyQ�GH�OD�DOWHUQDWLYD�FRUUHFWD�HQ�DTXHOORV�SXQWRV�TXH�SXHGDQ�LQGXFLU�D�HUURU�

(VWDV�VHxDOHV�GHEHUiQ�VHU�YLVLEOHV�HQ�WRGR�PRPHQWR��SRU�OR�TXH��DQWH XQ�SRVLEOH� IDOOR� GHO� DOXPEUDGR� QRUPDO�� GLVSRQGUiQ� GH� IXHQWHV� OXPLQRVDV�LQFRUSRUDGDV�H[WHUQD�R�LQWHUQDPHQWH��R�ELHQ�VHU�DXWROXPLQLVFHQWHV�
/D� VHxDOL]DFLyQ� GH� VDOYDPHQWR� R� VRFRUUR� FXPSOLUi� ORV� UHTXLVLWRV�HVWDEOHFLGRV� HQ� HO� 5HDO� 'HFUHWR� �������� GH� ��� GH� DEULO�� VREUH�GLVSRVLFLRQHV�PtQLPDV�HQ�PDWHULD�GH�VHxDOL]DFLyQ�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�

�� /DV� YtDV� \� VDOLGDV� GH� HYDFXDFLyQ� FRQWDUiQ� FRQ� OD� LQVWDODFLyQ� GH�DOXPEUDGR�GH�HPHUJHQFLD�TXH�JDUDQWLFH�XQD�LOXPLQDFLyQ�VXILFLHQWH�SDUD�SHUPLWLU� OD� HYDFXDFLyQ� HQ� FDVR� GH� HPHUJHQFLD�� $� WDO� HIHFWR�� VHJ~Q�HVWDEOHFH�OD�1%(�&3,�����GHEHUi�SURSRUFLRQDU�XQD�LOXPLQDFLyQ�GH���OX[�FRPR� PtQLPR�� HQ� HO� QLYHO� GHO� VXHOR� GH� ORV� UHFRUULGRV� GH� HYDFXDFLyQ��PHGLGRV�HQ�HO�HMH�GH�SDVLOORV�\�HVFDOHUDV��\�HQ�WRGR�SXQWR�FXDQGR�GLFKRV�UHFRUULGRV�GLVFXUUDQ�SRU�HVSDFLRV�GLVWLQWRV�GH�ORV�FLWDGRV�
3DUD� HO� FXPSOLPLHQWR� GH� ODV� DQWHULRUHV� FRQGLFLRQHV� SXHGH� DSOLFDUVH� OD�VLJXLHQWH�UHJOD�SUiFWLFD�SDUD�OD�GLVWULEXFLyQ�GH�OXPLQDULDV�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

R 'RWDFLyQ��t ��/~PHQHV�P��R )OXMR�OXPLQRVR�GH�ODV�OXPLQDULDV��t ���/~PHQHV�R 6HSDUDFLyQ� GH� ODV� OXPLQDULDV�� d �K�� VLHQGR� K� OD� DOWXUD� D� OD� TXH�HVWpQ�LQVWDODGDV�ODV�OXPLQDULDV��FRPSUHQGLGD�HQWUH���\�����PHWURV�
$1(;2�,�$�FRQWLQXDFLyQ

����&21',&,21(6�'(�3527(&&,Ï1�&2175$�,1&(1',26�
�� /RV�OXJDUHV�GH�WUDEDMR�GHEHUiQ�DMXVWDUVH�D�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�TXH� UHVXOWH� GH� DSOLFDFLyQ� VREUH� FRQGLFLRQHV� GH� SURWHFFLyQ� FRQWUD�LQFHQGLRV�

(Q� WRGR� FDVR�� \� D� VDOYR� GH� GLVSRVLFLRQHV� HVSHFtILFDV� GH� OD� QRUPDWLYD�FLWDGD��GLFKRV�OXJDUHV�GHEHUiQ�VDWLVIDFHU�ODV�FRQGLFLRQHV�TXH�VH�VHxDODQ�HQ�ORV�VLJXLHQWHV�SXQWRV�GH�HVWH�DSDUWDGR�
�� 6HJ~Q� ODV� GLPHQVLRQHV� \� HO� XVR� GH� ORV� HGLILFLRV�� ORV� HTXLSRV�� ODV�FDUDFWHUtVWLFDV�ItVLFDV�\�TXtPLFDV�GH ODV�VXVWDQFLDV�H[LVWHQWHV��DVt�FRPR�HO�Q~PHUR�Pi[LPR�GH�SHUVRQDV�TXH�SXHGDQ�HVWDU�SUHVHQWHV��ORV�OXJDUHV�GH� WUDEDMR� GHEHUiQ� HVWDU� HTXLSDGRV� FRQ� GLVSRVLWLYRV� DGHFXDGRV� SDUD�FRPEDWLU� ORV� LQFHQGLRV� \�� VL� IXHUH� QHFHVDULR�� FRQ� GHWHFWRUHV� FRQWUD�LQFHQGLRV�\�VLVWHPDV�GH�DODUPD��� /RV�GLVSRVLWLYRV�QR�DXWRPiWLFRV�GH� OXFKD�FRQWUD� ORV� LQFHQGLRV�GHEHUiQ�VHU� GH� IiFLO� DFFHVR� \� PDQLSXODFLyQ�� 'LFKRV� GLVSRVLWLYRV� GHEHUiQ�VHxDOL]DUVH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR��������� GH���GH� DEULO� VREUH� GLVSRVLFLRQHV� PtQLPDV� GH� VHxDOL]DFLyQ� GH� VHJXULGDG� \�VDOXG� HQ� HO� WUDEDMR�� 'LFKD� VHxDOL]DFLyQ� GHEHUi� ILMDUVH� HQ� ORV� OXJDUHV�DGHFXDGRV�\�VHU�GXUDGHUD�
�� /D�QRUPDWLYD�HVSHFtILFD�GH�DSOLFDFLyQ�FRPSUHQGH�R /RV� UHTXLVLWRV HVWDEOHFLGRV� HQ� HO� FDSLWXOR� �� �,QVWDODFLRQHV� GH�3URWHFFLyQ�FRQWUD� ,QFHQGLRV���GH� OD�1RUPD�%iVLFD�GH�(GLILFDFLyQ�1%(�&3,� ���� VREUH� GRWDFLRQHV�PtQLPDV� HQ� ODV� LQVWDODFLRQHV� GH�SURWHFFLyQ�FRQWUD LQFHQGLRV�FRQ�TXH�GHEHQ�FRQWDU�ORV�HGLILFLRV�HQ�IXQFLyQ�GH�ORV�XVRV��VXSHUILFLH�R�OD�RFXSDFLyQ�GH�ORV�PLVPRV�R /RV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� ODV� 2UGHQDQ]DV� 0XQLFLSDOHV� GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�R (O�&DStWXOR�9,,�GHO�7tWXOR�,,�GH�OD�2UGHQDQ]D�*HQHUDO�GH�6HJXULGDG�H� +LJLHQH� HQ� HO� 7UDEDMR� TXH�� GH� DFXHUGR� FRQ� OD� 'LVSRVLFLyQ�'HURJDWRULD� ÒQLFD� GHO� SUHVHQWH� 5HDO� 'HFUHWR�� VHJXLUi� YLJHQWH�SDUD�DTXHOORV�ORFDOHV�D�ORV�TXH�QR�VH�OHV�DSOLTXH�OD�1%(�&3, ����\�SDUD� DTXHOORV� TXH� HVWpQ� H[FOXLGRV� GHO� iPELWR� GH� DSOLFDFLyQ� GH�HVWH�5HDO�'HFUHWR�R (O�5HJODPHQWR� GH� ,QVWDODFLRQHV�GH�3URWHFFLyQ�FRQWUD� ,QFHQGLRV��DSUREDGR�SRU�5HDO�'HFUHWR������������GH���GH�QRYLHPEUH��%2(������������ GRQGH� VH� HVWDEOHFHQ� ODV� FRQGLFLRQHV� TXH� GHEHQ�FXPSOLU� ORV� LQVWDODGRUHV�\�PDQWHQHGRUHV�GH� ODV� LQVWDODFLRQHV�GH�
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-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

SURWHFFLyQ�FRQWUD�LQFHQGLRV��ODV�FDUDFWHUtVWLFDV�GH�ODV�PLVPDV��ORV�UHTXLVLWRV�SDUD�VX�LQVWDODFLyQ��SXHVWD�HQ�VHUYLFLR�\�PDQWHQLPLHQWR��DVt�FRPR�ORV�SURJUDPDV�GH�PDQWHQLPLHQWR�PtQLPRV�D�UHDOL]DU�R (O�5HJODPHQWR� GH� ,QVWDODFLRQHV�3HWUROtIHUDV�� DSUREDGR�SRU�5HDO�'HFUHWR� ���������� GH� ��� GH� RFWXEUH� �%2(� ��������� \� ODV�,QVWUXFFLRQHV�7pFQLFDV�&RPSOHPHQWDULDV�TXH�OR�GHVDUUROODQ�R 2WUD�QRUPDWLYD�HVSHFtILFD�VHJ~Q�HO�FDVR��� /RV�GLVSRVLWLYRV�GH�GHWHFFLyQ��DODUPD�\�H[WLQFLyQ�HVWDUiQ�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�GH�DSOLFDFLyQ�GHO�DSDUWDGR����DQWHULRU��� /RV� GLVSRVLWLYRV� QR� DXWRPiWLFRV� GH� OXFKD� FRQWUD� LQFHQGLRV� VHUiQ�IiFLOPHQWH�ORFDOL]DEOHV�HQ�OD�]RQD�TXH�VH�GHVHD�SURWHJHU�
/DV�VHxDOHV�GHEHUiQ�VHU�YLVLEOHV�HQ�WRGR�PRPHQWR��SRU�OR�TXH��DQWH�XQ�IDOOR� GHO� DOXPEUDGR� QRUPDO�� GLVSRQGUiQ� GH� IXHQWHV� OXPLQRVDV�LQFRUSRUDGDV�H[WHUQD�R�LQWHUQDPHQWH��R�VHUiQ�DXWROXPLQLVFHQWHV�
/D� LQVWDODFLyQ� GH� DOXPEUDGR�GH� HPHUJHQFLD�� VHJ~Q�HVWDEOHFH� OD�1%(�&3,� ���� GHEH� SURSRUFLRQDU� XQD� LQWHQVLGDG� GH�� DO� PHQRV�� �� OX[� HQ� ORV�SXQWRV� GRQGH� HVWpQ� VLWXDGRV� ORV� HTXLSRV� GH� ODV� LQVWDODFLRQHV� GH�SURWHFFLyQ� FRQWUD LQFHQGLRV� TXH� H[LMDQ� XWLOL]DFLyQ� PDQXDO� \� HQ� ORV�FXDGURV�GH�GLVWULEXFLyQ�GHO�DOXPEUDGR�

$1(;2�,�$�FRQWLQXDFLyQ
����,167$/$&,Ï1�(/e&75,&$�

�� /D� LQVWDODFLyQ�HOpFWULFD�GH� ORV� OXJDUHV�GH� WUDEDMR�GHEHUi�DMXVWDUVH�D� OR�GLVSXHVWR�HQ�VX�QRUPDWLYD�HVSHFtILFD�
(Q� WRGR� FDVR�� \� D� VDOYR� GH� GLVSRVLFLRQHV� HVSHFtILFDV� GH� OD� QRUPDWLYD�FLWDGD�� GLFKD� LQVWDODFLyQ� GHEHUi� VDWLVIDFHU� ODV� FRQGLFLRQHV� TXH� VH�VHxDODQ�HQ�ORV�VLJXLHQWHV�SXQWRV�GH�HVWH�DSDUWDGR�

�� /D� LQVWDODFLyQ� HOpFWULFD� QR� GHEHUi� HQWUDxDU� ULHVJRV� GH� LQFHQGLR� R�H[SORVLyQ�� /RV� WUDEDMDGRUHV� GHEHUiQ� HVWDU� GHELGDPHQWH� SURWHJLGRV�FRQWUD� ORV� ULHVJRV� GH� DFFLGHQWH� FDXVDGRV� SRU� FRQWDFWRV� GLUHFWRV� R�LQGLUHFWRV��� /D�LQVWDODFLyQ�HOpFWULFD�\�ORV�GLVSRVLWLYRV�GH�SURWHFFLyQ�GHEHUiQ�WHQHU�HQ�FXHQWD�OD�WHQVLyQ��ORV�IDFWRUHV�H[WHUQRV�FRQGLFLRQDQWHV�\�OD�FRPSHWHQFLD�GH�ODV�SHUVRQDV�TXH�WHQJDQ�DFFHVR�D�SDUWHV�GH�OD�LQVWDODFLyQ�
�� /D� LQVWDODFLyQ�HOpFWULFD�GH� ORV� OXJDUHV�GH� WUDEDMR�KD�GH�DMXVWDUVH�D� ORV�UHJODPHQWRV�HOHFWURWpFQLFRV�TXH�OH�VHDQ�GH�DSOLFDFLyQ�R 'HFUHWR� ���������� SRU� HO� TXH� VH� DSUXHED HO� 5HJODPHQWR� GH�OtQHDV�HOpFWULFDV�DpUHDV�GH�DOWD�WHQVLyQ��%2(�����������R 5HDO�'HFUHWR� ���������� VREUH� FRQGLFLRQHV� WpFQLFDV� \� JDUDQWtDV�GH�VHJXULGDG�HQ�FHQWUDOHV�HOpFWULFDV��VXEHVWDFLRQHV�\�FHQWURV�GH�WUDQVIRUPDFLyQ��%2(����������



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

R 'HFUHWR� ���������� SRU� HO TXH� VH� DSUXHED� HO� 5HJODPHQWR�(OHFWURWpFQLFR�GH�%DMD�7HQVLyQ��%2(����������
$1(;2�,�$�FRQWLQXDFLyQ

����0,1869È/,'26�
�� /RV� OXJDUHV�GH� WUDEDMR�\��HQ�SDUWLFXODU�� ODV�SXHUWDV��YtDV�GH�FLUFXODFLyQ��HVFDOHUDV�� VHUYLFLRV� KLJLpQLFRV� \� SXHVWRV� GH� WUDEDMR� XWLOL]DGRV� X�RFXSDGRV�SRU� WUDEDMDGRUHV�PLQXVYiOLGRV�GHEHUiQ�HVWDU�DFRQGLFLRQDGRV�SDUD�TXH�GLFKRV�WUDEDMDGRUHV�SXHGDQ�XWLOL]DUORV�

(Q� FXPSOLPLHQWR� GHO� GHEHU� GH� IDFLOLWDU� OD� DFFHVLELOLGDG� DO� PHGLR� D� WRGRV� ORV�FLXGDGDQRV�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ� ORV� PLQXVYiOLGRV�� H[LVWH� XQ� PDUFR�QRUPDWLYR� JHQHUDO� TXH� WLHQH� VX� IXQGDPHQWR� HQ� HO� $UWtFXOR� ��� GH� OD�&RQVWLWXFLyQ \�SRVWHULRUPHQWH�HQ�OD�/H\���������GH���GH�DEULO�GH�,QWHJUDFLyQ�6RFLDO�GH�ORV�0LQXVYiOLGRV�(Q� HO� GHVDUUROOR� GH� GLFKR� PDUFR� QRUPDWLYR� VH� KD� FUHDGR� XQD� H[WHQVD�OHJLVODFLyQ�� WDQWR� HQ� OD� $GPLQLVWUDFLyQ� &HQWUDO�� FRPR� HQ� ODV� &RPXQLGDGHV�$XWyQRPDV��3RU�HMHPSOR��HQ�PXFKDV�&RPXQLGDGHV�$XWyQRPDV�H[LVWHQ� OH\HV�GH� SURPRFLyQ� GH� OD� DFFHVLELOLGDG� \� VXSUHVLyQ�GH�EDUUHUDV� DUTXLWHFWyQLFDV��HQ�ODV�TXH�VH�GDQ�GLVSRVLFLRQHV�VREUH�EDUUHUDV�DUTXLWHFWyQLFDV�XUEDQtVWLFDV�\�HQ�HGLILFLRV� �DFFHVLELOLGDG�� FRPXQLFDFLyQ� KRUL]RQWDO�� FRPXQLFDFLyQ� YHUWLFDO�� HWF����(VWDV�GLVSRVLFLRQHV�SXHGHQ�VHUYLU�FRPR�JXtD�D�OD�KRUD�GHO�DFRQGLFLRQDPLHQWR�GH� ORV� OXJDUHV� \� SXHVWRV� GH� WUDEDMR� XWLOL]DGRV� X� RFXSDGRV� SRU� WUDEDMDGRUHV�PLQXVYiOLGRV�,QIRUPDFLyQ�WpFQLFD�DGLFLRQDO�VREUH�GLFKD�PDWHULD�SXHGH�REWHQHUVH�GHO�&HQWUR�(VWDWDO� GH� $XWRQRPtD� 3HUVRQDO� \� $\XGDV� 7pFQLFDV� �&($3$7��� FDOOH� /RV�H[WUHPHxRV� ��� ������ � 0$'5,'�� (VWH� FHQWUR�� FRQ� iPELWR� GH� DFWXDFLyQ�QDFLRQDO��GHSHQGH�GHO�,06(562��0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�$1(;2�,
&21',&,21(6�*(1(5$/(6�'(�6(*85,'$'�(1�/26�/8*$5(6�'(�75$%$-2%� 'LVSRVLFLRQHV�DSOLFDEOHV�D� ORV� OXJDUHV�GH�WUDEDMR�\D�XWLOL]DGRV�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR��H[FHSWXDGDV�ODV�SDUWHV� GH� ORV� PLVPRV� TXH� VH� PRGLILTXHQ�� DPSOtHQ� R� WUDQVIRUPHQ�GHVSXpV�GH�GLFKD�IHFKD�

$�ORV�OXJDUHV�GH�WUDEDMR�\D�XWLOL]DGRV�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH� 5HDO� 'HFUHWR�� H[FHSWXDGDV� ODV� SDUWHV� GH� ORV� PLVPRV� TXH� VH�PRGLILTXHQ�� DPSOtHQ� R� WUDQVIRUPHQ� GHVSXpV� GH� GLFKD� IHFKD�� OHV� VHUiQ� GH�DSOLFDFLyQ� ODV� GLVSRVLFLRQHV� GH� OD� SDUWH� $� GHO� SUHVHQWH� DQH[R� FRQ� ODV�VLJXLHQWHV�PRGLILFDFLRQHV�
D� /RV�DSDUWDGRV������������������������������������������������������������������������ \� ���� QR� VHUiQ� GH� DSOLFDFLyQ�� VLQ� SHUMXLFLR� GH� TXH� GHEDQ�PDQWHQHUVH� ODV�FRQGLFLRQHV�\D�H[LVWHQWHV�HQ�GLFKRV� OXJDUHV�GH� WUDEDMR�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

DQWHV�GH� OD�HQWUDGD�HQ�YLJRU�GH�HVWH�5HDO�'HFUHWR�TXH�VDWLVILFLHUDQ�ODV�REOLJDFLRQHV� FRQWHQLGDV� HQ� GLFKRV� DSDUWDGRV� R� XQ� QLYHO� GH� VHJXULGDG�HTXLYDOHQWH�DO�HVWDEOHFLGR HQ�ORV�PLVPRV�E� /D�DEHUWXUD�Pi[LPD�GH� ORV� LQWHUVWLFLRV�FLWDGRV�HQ�HO�DSDUWDGR����� VHUi�GH����PLOtPHWURV�F� /DV�UDPSDV�FLWDGDV�HQ�HO�DSDUWDGR����� WHQGUiQ�XQD�SHQGLHQWH�Pi[LPD�GHO�����G� 3DUD�ODV�HVFDOHUDV�TXH�QR�VHDQ�GH�VHUYLFLR��OD�DQFKXUD�PtQLPD�LQGLFDGD�HQ�HO�DSDUWDGR����� VHUi�GH����FHQWtPHWURV�H� /D� SURIXQGLGDG�PtQLPD� GH� ORV� GHVFDQVRV�PHQFLRQDGD� HQ� HO� DSDUWDGR����� VHUi�GH������PHWURV�
$UWtFXOR����2UGHQ��OLPSLH]D�\�PDQWHQLPLHQWR��6HxDOL]DFLyQ�
(O� RUGHQ�� OD� OLPSLH]D� \� HO� PDQWHQLPLHQWR� GH ORV� OXJDUHV� GH� WUDEDMR� GHEHUi�DMXVWDUVH�D�OR�GLVSXHVWR�HQ�HO�DQH[R�,,�
,JXDOPHQWH�� OD� VHxDOL]DFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUi� FXPSOLU� FRQ� OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�DEULO�

$1(;2�,,
25'(1��/,03,(=$�<�0$17(1,0,(172�

�� /DV� ]RQDV� GH� SDVR�� VDOLGDV� \� YtDV� GH� FLUFXODFLyQ� GH� ORV� OXJDUHV� GH�WUDEDMR�\��HQ�HVSHFLDO��ODV�VDOLGDV�\�YtDV�GH�FLUFXODFLyQ�SUHYLVWDV�SDUD�OD�HYDFXDFLyQ� HQ� FDVRV� GH� HPHUJHQFLD�� GHEHUiQ� SHUPDQHFHU� OLEUHV� GH�REVWiFXORV�GH� IRUPD�TXH�VHD�SRVLEOH�XWLOL]DUODV�VLQ�GLILFXOWDGHV�HQ� WRGR�PRPHQWR��� /RV� OXJDUHV� GH� WUDEDMR�� LQFOXLGRV� ORV� ORFDOHV� GH� VHUYLFLR�� \� VXV�UHVSHFWLYRV� HTXLSRV� H� LQVWDODFLRQHV�� VH� OLPSLDUiQ� SHULyGLFDPHQWH� \�VLHPSUH� TXH� VHD� QHFHVDULR� SDUD� PDQWHQHUORV� HQ� WRGR� PRPHQWR� HQ�FRQGLFLRQHV� KLJLpQLFDV� DGHFXDGDV�� $� WDO� ILQ�� ODV� FDUDFWHUtVWLFDV� GH� ORV�VXHORV�� WHFKRV� \� SDUHGHV� VHUiQ� WDOHV� TXH� SHUPLWDQ� GLFKD� OLPSLH]D� \�PDQWHQLPLHQWR�
6H�HOLPLQDUiQ�FRQ� UDSLGH]� ORV�GHVSHUGLFLRV�� ODV�PDQFKDV�GH�JUDVD�� ORV�UHVLGXRV� GH� VXVWDQFLDV� SHOLJURVDV� \� GHPiV� SURGXFWRV� UHVLGXDOHV� TXH�SXHGDQ�RULJLQDU�DFFLGHQWHV�R�FRQWDPLQDU�HO�DPELHQWH�GH�WUDEDMR�

�� /DV� RSHUDFLRQHV� GH� OLPSLH]D� QR� GHEHUiQ� FRQVWLWXLU� SRU� Vt�PLVPDV� XQD�IXHQWH�GH�ULHVJR�SDUD�ORV�WUDEDMDGRUHV�TXH�ODV�HIHFW~HQ�R�SDUD�WHUFHURV��UHDOL]iQGRVH� D� WDO� ILQ� HQ� ORV�PRPHQWRV�� GH� OD� IRUPD� \� FRQ� ORV�PHGLRV�PiV�DGHFXDGRV��� /RV� OXJDUHV� GH� WUDEDMR� \�� HQ� SDUWLFXODU�� VXV� LQVWDODFLRQHV�� GHEHUiQ� VHU�REMHWR�GH�XQ�PDQWHQLPLHQWR�SHULyGLFR��GH�IRUPD�TXH�VXV�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR� VDWLVIDJDQ� VLHPSUH� ODV� HVSHFLILFDFLRQHV� GHO� SUR\HFWR��
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VXVEVDQiQGRVH� FRQ� UDSLGH]� ODV� GHILFLHQFLDV� TXH� SXHGDQ� DIHFWDU� D� OD�VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV�
6L�VH�XWLOL]D�XQD�LQVWDODFLyQ�GH�YHQWLODFLyQ��GHEHUi�PDQWHQHUVH�HQ�EXHQ�HVWDGR� GH� IXQFLRQDPLHQWR� \� XQ� VLVWHPD�GH� FRQWURO� GHEHUi� LQGLFDU� WRGD�DYHUtD�VLHPSUH�TXH�VHD�QHFHVDULR�SDUD�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�
(Q�HO�FDVR�GH�ODV� LQVWDODFLRQHV�GH�SURWHFFLyQ��HO�PDQWHQLPLHQWR�GHEHUi�LQFOXLU�HO�FRQWURO�GH�VX�IXQFLRQDPLHQWR�

�� /D�SHULRGLFLGDG�GH� OD� OLPSLH]D�GHSHQGHUi�GHO� WLSR�GH� OXJDU�GH�WUDEDMR�\�GH� VX� XWLOL]DFLyQ�� &RPR� LQGLFDFLyQ�� ODV� ]RQDV� GH� SDVR� \� ODV� YtDV� GH�FLUFXODFLyQ�GHEHQ�OLPSLDUVH�DO�PHQRV�XQD�YH]�SRU�VHPDQD��(Q�IiEULFDV��WDOOHUHV� X� RWURV� OXJDUHV� GH� WUDEDMR� VLPLODUHV� HQ� ORV� TXH� SXHGHQ�DFXPXODUVH� UHVLGXRV� \� GHVSHUGLFLRV�� OD� OLPSLH]D� FRQYLHQH� KDFHUOD� D�GLDULR�� UHWLUDQGR� WRGRV� ORV� UHVLGXRV� \� GHVSHUGLFLRV� HQ� FRQWHQHGRUHV�DGHFXDGRV�� (Q� FXDQWR� D� ODV� FDUDFWHUtVWLFDV� GH� ORV� VXHORV�� YpDVH� OD�LQGLFDFLyQ� TXH� VH� KL]R� HQ� HO� DSDUWDGR� ��� GHO� $UWtFXOR� ��� H[LVWH� OD�FUHHQFLD�GH�TXH�VyOR� ORV� VXHORV�TXH� WLHQHQ�VXSHUILFLHV�SXOLGDV�SXHGHQ�PDQWHQHUVH� KLJLpQLFDPHQWH� OLPSLRV��(VWR�QR�HV�QHFHVDULDPHQWH�FLHUWR��8Q� VXHOR� UXJRVR� WDPELpQ� SXHGH� PDQWHQHUVH� KLJLpQLFDPHQWH� OLPSLR�DXQTXH�SDUD�HOOR�VH�SUHFLVH�XQ�PD\RU�HVIXHU]R�GH�OLPSLH]D��� 6H� GHEH� XWLOL]DU� HO� PpWRGR� GH� OLPSLH]D� PiV� DGHFXDGR� SDUD� FDGD�VLWXDFLyQ��3RU�HMHPSOR��HV�PHMRU�OLPSLDU�SRU�DVSLUDFLyQ�TXH�SRU�EDUULGR�\D�TXH�HVWH�~OWLPR�SURFHGLPLHQWR�SXHGH�SURGXFLU�XQD�GLVSHUVLyQ�GH�SROYR�HQ�HO�PHGLR�DPELHQWH��6H�GHVDFRQVHMD� WRWDOPHQWH�HO�XVR�GH�SLVWRODV�R�HVFDSHV�GH�DLUH�FRPSULPLGR��SDUD�OD�OLPSLH]D�GH�SXHVWRV�GH�WUDEDMR��TXH�HQ�PXFKDV� RFDVLRQHV� VH� XWLOL]D� WDPELpQ� SDUD� OD� OLPSLH]D� GH� YHVWLGRV��SHOR��HWF����GDGR�TXH�HV�IXHQWH�GH�JUDYHV�DFFLGHQWHV�SRU�DSUR[LPDFLyQ�D�RULILFLRV�GHO�FXHUSR�KXPDQR�
&XDQGR� ODV� RSHUDFLRQHV�GH� OLPSLH]D�GHO� VXHOR�VXSRQJDQ�HO�HPSOHR�GH�PpWRGRV� K~PHGRV�� TXH� SXHGHQ� KDFHU� TXH� HO� SDYLPHQWR� UHVXOWH�GHVOL]DQWH� PLHQWUDV� VH� HQFXHQWUD� K~PHGR�� VH� EDOL]DUi� \� VHxDOL]DUi�DGHFXDGDPHQWH�OD�]RQD��\�VH�UHDOL]DUi�SUHIHUHQWHPHQWH�IXHUD�GHO�KRUDULR�QRUPDO�GH�WUDEDMR�
/RV�WUDEDMDGRUHV�TXH�UHDOL]DQ�ODV�RSHUDFLRQHV�GH�OLPSLH]D��KDQ�GH�UHFLELU�OD�LQIRUPDFLyQ�\�IRUPDFLyQ�VXILFLHQWHV�VREUH�ORV�ULHVJRV�GHULYDGRV�GH�ORV�SURGXFWRV� GH� OLPSLH]D� TXH�PDQHMDQ�� VREUH� OD� XWLOL]DFLyQ� VHJXUD� GH� ORV�HTXLSRV�GH� OLPSLH]D�\�VREUH� OD�XWLOL]DFLyQ�GH� ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�

�� /RV� OXJDUHV� GH� WUDEDMR� \�� HQ� SDUWLFXODU�� VXV� LQVWDODFLRQHV� GHEHUiQ�PDQWHQHUVH�HQ�XQ�HVWDGR�GH�HILFLHQFLD�DGHFXDGR��3DUD�HOOR�HV�SUHFLVR�HVWDEOHFHU� XQ� SURFHGLPLHQWR� SDUD� HO� PDQWHQLPLHQWR� GH� ORV� OXJDUHV� GH�WUDEDMR�\�VXV�LQVWDODFLRQHV�
(Q� HO� SURFHGLPLHQWR� VH� KDQ� GH� FRQWHPSODU� ODV� H[LJHQFLDV� OHJDOHV� HQ�FXDQWR�D�LQVSHFFLRQHV��UHYLVLRQHV�\�PDQWHQLPLHQWR�GH�ODV�LQVWDODFLRQHV��
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SRU�HMHPSOR��&HQWURV�GH�7UDQVIRUPDFLyQ�GH�(QHUJtD�(OpFWULFD��6LVWHPDV�GH�3URWHFFLyQ�&RQWUD�,QFHQGLRV��HWF�
6H�GHEHUiQ�JXDUGDU�UHJLVWURV�GH�ODV�DFWLYLGDGHV�GH�LQVSHFFLyQ��UHYLVLyQ�\�PDQWHQLPLHQWR�GH�ORV�OXJDUHV�GH�WUDEDMR�\�GH�VXV�LQVWDODFLRQHV�

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

�� /D�H[SRVLFLyQ�D�ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�ORV OXJDUHV�GH�WUDEDMR�QR�GHEHUi�VXSRQHU�XQ�ULHVJR�SDUD�OD�VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV��$�WDO�ILQ��GLFKDV�FRQGLFLRQHV�DPELHQWDOHV�\��HQ�SDUWLFXODU��ODV�FRQGLFLRQHV�WHUPRKLJRPpWULFDV� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUiQ� DMXVWDUVH� D� OR�HVWDEOHFLGR�HQ�HO�DQH[R�,,,��� /D�H[SRVLFLyQ�D�ORV�DJHQWHV�ItVLFRV��TXtPLFRV�\�ELROyJLFRV�GHO�DPELHQWH�GH�WUDEDMR�VH�UHJLUi�SRU�OR�GLVSXHVWR�HQ�VX�QRUPDWLYD�HVSHFtILFD�
$1(;2�,,,

&21',&,21(6�$0%,(17$/(6�'(�/26�/8*$5(6�'(�75$%$-2�
�� /D�H[SRVLFLyQ�D�ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�ORV�OXJDUHV�GH�WUDEDMR�QR�GHEH�VXSRQHU�XQ�ULHVJR�SDUD�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV��� $VLPLVPR��\�HQ�OD�PHGLGD�GH�OR�SRVLEOH��ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�ORV� OXJDUHV�GH�WUDEDMR�QR�GHEHQ�FRQVWLWXLU�XQD�IXHQWH�GH�LQFRPRGLGDG�R�PROHVWLD� SDUD� ORV� WUDEDMDGRUHV�� $� WDO� HIHFWR�� GHEHUiQ� HYLWDUVH� ODV�WHPSHUDWXUDV� \� ODV� KXPHGDGHV� H[WUHPDV�� ORV� FDPELRV� EUXVFRV� GH�WHPSHUDWXUD�� ODV�FRUULHQWHV�GH�DLUH�PROHVWDV�� ORV�RORUHV�GHVDJUDGDEOHV��OD� LUUDGLDFLyQ� H[FHVLYD� \�� HQ� SDUWLFXODU�� OD� UDGLDFLyQ� VRODU� D� WUDYpV� GH�YHQWDQDV��OXFHV�R�WDELTXHV�DFULVWDODGRV��� (Q�ORV� ORFDOHV�GH�WUDEDMR�FHUUDGRV�GHEHUiQ�FXPSOLUVH��HQ�SDUWLFXODU��ODV�VLJXLHQWHV�FRQGLFLRQHV�D� /D� WHPSHUDWXUD� GH� ORV� ORFDOHV� GRQGH� VH� UHDOLFHQ� WUDEDMRV�VHGHQWDULRV� SURSLRV� GH� RILFLQDV� R� VLPLODUHV� HVWDUi� FRPSUHQGLGD�HQWUH����\�����&�

/D� WHPSHUDWXUD�GH� ORV� ORFDOHV�GRQGH�VH� UHDOLFHQ�WUDEDMRV� OLJHURV�HVWDUi�FRPSUHQGLGD�HQWUH����\�����
E� /D� KXPHGDG� UHODWLYD� HVWDUi� FRPSUHQGLGD� HQWUH� HO� ��� \� HO� �����H[FHSWR� HQ� ORV� ORFDOHV� GRQGH� H[LVWDQ� ULHVJRV� SRU� HOHFWULFLGDG�
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HVWiWLFD�HQ�ORV�TXH�HO�OtPLWH�LQIHULRU�VHUi�HO�����F� /RV�WUDEDMDGRUHV�QR�GHEHUiQ�HVWDU�H[SXHVWRV�GH�IRUPD�IUHFXHQWH�R� FRQWLQXDGD� D� FRUULHQWHV� GH� DLUH� FX\D� YHORFLGDG� H[FHGD� ORV�VLJXLHQWHV�OtPLWHV��� 7UDEDMRV�HQ�DPELHQWHV�QR�FDOXURVRV�������P�V��� 7UDEDMRV�VHGHQWDULRV�HQ�DPELHQWHV�FDOXURVRV������P�V��� 7UDEDMRV�QR�VHGHQWDULRV�HQ�DPELHQWHV�FDOXURVRV�������P�V�
(VWRV� OtPLWHV� QR� VH� DSOLFDUiQ� D� ODV� FRUULHQWHV� GH� DLUH�H[SUHVDPHQWH� XWLOL]DGDV� SDUD� HYLWDU� HO� HVWUpV HQ� H[SRVLFLRQHV�LQWHQVDV�DO�FDORU��QL�D� ODV�FRUULHQWHV�GH�DLUH�DFRQGLFLRQDGR��SDUD�ODV� TXH� HO� OtPLWH� VHUi� GH� ����� P�V� HQ� HO� FDVR� GH� WUDEDMRV�VHGHQWDULRV�\������P�V�HQ�ORV�GHPiV�FDVRV�

G� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� UHODFLyQ� D� OD� YHQWLODFLyQ� GH�GHWHUPLQDGRV�ORFDOHV�HQ�HO�5HDO�'HFUHWR������������GH���GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�FDOHIDFFLyQ��FOLPDWL]DFLyQ�\� DJXD� FDOLHQWH� VDQLWDULD�� OD� UHQRYDFLyQ� PtQLPD� GHO� DLUH� GH� ORV�ORFDOHV�GH� WUDEDMR��VHUi�GH����PHWURV�F~ELFRV�GH�DLUH� OLPSLR�SRU�KRUD \� WUDEDMDGRU�� HQ� HO� FDVR� GH� WUDEDMRV� VHGHQWDULRV� HQ�DPELHQWHV� QR� FDOXURVRV� QL� FRQWDPLQDGRV�SRU�KXPR�GH� WDEDFR�\�GH� ���PHWURV� F~ELFRV�� HQ� ORV� FDVRV� UHVWDQWHV�� D� ILQ� GH� HYLWDU� HO�DPELHQWH�YLFLDGR�\�ORV�RORUHV�GHVDJUDGDEOHV�
(O�VLVWHPD�GH�YHQWLODFLyQ�HPSOHDGR�\��HQ�SDUWLFXODU��OD�GLVWULEXFLyQ�GH� ODV�HQWUDGDV�GH�DLUH� OLPSLR�\�VDOLGDV�GH�DLUH�YLFLDGR��GHEHUiQ�DVHJXUDU�XQD�HIHFWLYD�UHQRYDFLyQ�GHO�DLUH�GHO�ORFDO�GH�WUDEDMR�

�� $� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�GHEHUiQ�WHQHUVH�HQ�FXHQWD�ODV�OLPLWDFLRQHV�R�FRQGLFLRQDQWHV�TXH�SXHGDQ�LPSRQHU��HQ�FDGD�FDVR�� ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GHO�SURSLR� OXJDU�GH�WUDEDMR��GH�ORV�SURFHVRV�X�RSHUDFLRQHV�TXH�VH�GHVDUUROOHQ�HQ�pO�\�GHO�FOLPD� GH� OD� ]RQD� HQ� OD� TXH� HVWp� XELFDGR�� (Q� FXDOTXLHU� FDVR�� HO�DLVODPLHQWR� WpUPLFR� GH� ORV� ORFDOHV� FHUUDGRV� GHEH� DGHFXDUVH� D� ODV�FRQGLFLRQHV�FOLPiWLFDV�SURSLDV�GHO�OXJDU��� (Q�ORV�OXJDUHV�GH�WUDEDMR�DO�DLUH�OLEUH�\�HQ�ORV�ORFDOHV�GH�WUDEDMR�TXH��SRU�OD�DFWLYLGDG�GHVDUUROODGD��QR�SXHGDQ�TXHGDU�FHUUDGRV��GHEHUiQ�WRPDUVHPHGLGDV�SDUD�TXH�ORV�WUDEDMDGRUHV�SXHGDQ�SURWHJHUVH��HQ�OD�PHGLGD�GH�OR�SRVLEOH��GH�ODV�LQFOHPHQFLDV�GHO�WLHPSR��� /DV�FRQGLFLRQHV�DPELHQWDOHV�GH�ORV�ORFDOHV�GH�GHVFDQVR��GH�ORV�ORFDOHV�SDUD� HO� SHUVRQDO� GH� JXDUGLD�� GH� ORV� VHUYLFLRV� KLJLpQLFRV�� GH� ORV�FRPHGRUHV� \�GH� ORV� ORFDOHV�GH�SULPHURV� DX[LOLRV�GHEHUiQ� UHVSRQGHU�DO�XVR�HVSHFtILFR�GH�HVWRV�ORFDOHV�\�DMXVWDUVH��HQ�WRGR�FDVR��D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���
�� /DV� FRQGLFLRQHV�DPELHQWDOHV� GH� ORV� OXJDUHV� GH� WUDEDMR�� HQ� FRQFUHWR� OD�WHPSHUDWXUD� GHO� DLUH�� OD� UDGLDFLyQ�� OD� KXPHGDG� \� OD� YHORFLGDG� GHO� DLUH��MXQWR�FRQ�OD��LQWHQVLGDG��R�QLYHO�GH�DFWLYLGDG�GHO�WUDEDMR�\�OD�URSD�TXH�VH�OOHYH�� SXHGHQ� RULJLQDU� VLWXDFLRQHV� GH� ULHVJR� SDUD� OD� VDOXG� GH� ORV�
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WUDEDMDGRUHV��TXH�VH�FRQRFHQ�FRPR�HVWUpV�WpUPLFR��ELHQ�SRU�FDORU�R�SRU�IUtR�
6H�SXHGH�SURGXFLU�ULHVJR�GH�HVWUpV�WpUPLFR�SRU�FDORU�HQ�DPELHQWHV�FRQ�WHPSHUDWXUD� GHO� DLUH� DOWD� �]RQDV� GH� FOLPD� FDOXURVR�� YHUDQR��� UDGLDFLyQ�WpUPLFD� HOHYDGD� �IXQGLFLRQHV�� DFHUtDV�� IiEULFDV� GH� ODGULOORV� \� GH�FHUiPLFD�� SODQWDV� GH� FHPHQWR�� KRUQRV�� SDQDGHUtDV�� HWF���� DOWRV� QLYHOHV�GH� KXPHGDG� �PLQDV�� ODYDQGHUtDV�� IiEULFDV� GH� FRQVHUYDV�� HWF���� HQ�OXJDUHV� GRQGH� VH� UHDOL]D� XQD� DFWLYLGDG� LQWHQVD� R� GRQGH� HV� QHFHVDULR�OOHYDU�SUHQGDV�GH�SURWHFFLyQ�TXH�LPSLGHQ�OD�HYDSRUDFLyQ�GHO�VXGRU�
5LHVJR� GH� HVWUpV� SRU� IUtR� SXHGH� GDUVH� HQ� PDWDGHURV�� LQGXVWULDV�DJURDOLPHQWDULDV��LQGXVWULD�IDUPDFpXWLFD��HWF�
(Q� WUDEDMRV� HQ� HO� H[WHULRU� WDPELpQ� SXHGHQ� GDUVH� ODV� FRQGLFLRQHV� TXH�IDYRUH]FDQ�HO�HVWUpV�WpUPLFR�SRU�FDORU�R�SRU�IUtR�
3DUD�OD�HYDOXDFLyQ�GHO�ULHVJR�GH�HVWUpV�WpUPLFR�KD\�TXH�WHQHU�HQ�FXHQWD��DGHPiV�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV��OD�DFWLYLGDG�UHDOL]DGD�\�OD�URSD�TXH�VH�OOHYH�
&RQ� UHVSHFWR� DO� QLYHO� GH� DFWLYLGDG� GHO� WUDEDMR� GHVDUUROODGR� \� D� OD�FRQVLJXLHQWH�SURGXFFLyQ�LQWHUQD�GH�FDORU��SXHGH�HQWHQGHUVH�SRU�
7UDEDMRV�VHGHQWDULRV��DTXpOORV�HQ�ORV�TXH�HO�FDORU�PHWDEyOLFR�JHQHUDGR�R�FRQVXPR�PHWDEyOLFR�VHD�EDMR��GH�DFXHUGR�FRQ�HO�$QH[R�$�GH�OD�QRUPD�81(�(1 ��������� (UJRQRPtD�� 'HWHUPLQDFLyQ� GH� OD� SURGXFFLyQ� GH�FDORU�PHWDEyOLFR��FRPR�SRU�HMHPSOR��HVFULELU��WUDEDMR�HQ�EDQFR�SHTXHxR�GH� KHUUDPLHQWDV�� FRQGXFFLyQ� GH� YHKtFXORV� HQ� FRQGLFLRQHV� QRUPDOHV��WDODGUDU�� WUDEDMR� FRQ� KHUUDPLHQWDV� GH� EDMD� SRWHQFLD�� WUDEDMR� FRQ�GHVSOD]DPLHQWRV�RFDVLRQDOHV�FRQ�YHORFLGDG�GH�KDVWD�����NP�K��HWF�
7UDEDMRV� OLJHURV�� DTXpOORV� HQ� ORV� TXH� HO� FRQVXPR� PHWDEyOLFR� VHD�PRGHUDGR��GH�DFXHUGR�FRQ�HO�$QH[R�$�GH�OD�QRUPD�81(�(1 ����������FRPR�SRU�HMHPSOR��PDUWLOOHDU��FRQGXFLU�FDPLRQHV��WUDFWRUHV�R�HTXLSRV�GH�FRQVWUXFFLyQ�� HQ\HVDU�� PDQHMR� PDQXDO� GH� PDWHULDO� PRGHUDGDPHQWH�SHVDGR�� FDYDU�� HVFDUGDU�� HPSXMDU� R� WLUDU� GH� FDUUHWLOODV� FDUJDGDV� FRQ�SHVRV�OLJHURV��IRUMDU��FDPLQDU�D�XQD�YHORFLGDG�GH�����D�����.P�K�
7UDEDMRV�PHGLRV�\�SHVDGRV��DTXpOORV�HQ�ORV�TXH��VHJ~Q�HO�$QH[R�$�GH�OD�QRUPD�81(�(1 ����������HO�FRQVXPR�PHWDEyOLFR�VHD�DOWR��FRPR�SRU�HMHPSOR��WUDQVSRUWH�GH�PDWHULDO�SHVDGR��PDQHMR�GH�SDOD��VHUUDU��HPSXMDU�R�WLUDU�GH�FDUUHWLOODV�FRQ�FDUJDV�PX\�SHVDGDV��YDFLDU�PROGHV�GH�JUDYLOOD��FDPLQDU�D�XQD�YHORFLGDG�GH�����D���.P�K��\�PX\�DOWR��FRPR�HQ�HO�FDVR�GHO� WUDEDMR� FRQ� KDFKD�� FDYDU� LQWHQVDPHQWH�� VXELU� HVFDOHUDV�� UDPSDV��FDPLQDU�D�YHORFLGDG�VXSHULRU�D���.P�K�
&XDQGR� OD� WHPSHUDWXUD� \�R� KXPHGDG� GH� ORV� ORFDOHV� FHUUDGRV� R� GH� ORV�HVSDFLRV� DO� DLUH� OLEUH� H[FHGDQ� ORV� YDORUHV� GDGRV� HQ� HO� DSDUWDGR� �� GHO�DQH[R�,,,��R��VLQ�VHU�ODV�FRQGLFLRQHV�DPELHQWDOHV�WDQ�H[WUHPDV��HO�WUDEDMR�
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VHD�GH�WLSR�PHGLR�R�SHVDGR�R�VH�GHQ�DPEDV�FLUFXQVWDQFLDV��VH�GHEHUi�HYDOXDU�HO�ULHVJR�GH�HVWUpV�WpUPLFR�SRU�FDORU�
(O� PpWRGR� GH� HYDOXDFLyQ� UHFRPHQGDGR� HV� HO� TXH� ILJXUD� HQ� OD� QRUPD�81( (1� ���������(VWLPDFLyQ�GHO� HVWUpV� WpUPLFR�GHO� KRPEUH� HQ� HO�WUDEDMR�EDVDGR�HQ�HO� tQGLFH�:%*7� �:HW�%XOE�*OREH�7HPSHUDWXUH���YiOLGR�FXDQGR�HO�WUDEDMDGRU�YD\D�YHVWLGR�FRQ�LQGXPHQWDULD�YHUDQLHJD���� \�HO�WLHPSR�GH�H[SRVLFLyQ�QR�VHD�PX\�FRUWR�6L�VH�OOHYD�URSD�GH�WUDEDMR�GH�PiV� DEULJR� R� TXH� LPSLGD� OD� HYDSRUDFLyQ� GHO� VXGRU�� ORV� YDORUHV� GH�UHIHUHQFLD� GHO� tQGLFH� :%*7� SXHGHQ� FRUUHJLUVH� VHJ~Q� VH� HVWDEOHFH� D�FRQWLQXDFLyQ�

)$&725(6�'(�&255(&&,Ï1�'(�/26�9$/25(6�'(�5()(5(1&,$�:%*7�
�
��&�

7LSR�GH�URSD $LVODPLHQWR�WpUPLFR�FOR���� )DFWRU�GH�FRUUHFFLyQ���&�8QLIRUPH�GH�WUDEDMR�GH�YHUDQR ��� �%DWD�GH�DOJRGyQ ��� � �8QLIRUPH�GH�WUDEDMR�GH�LQYLHUQR ��� � �3URWHFFLyQ�DQWLKXPHGDG��SHUPHDEOH ��� � �
�
�� 7RPDGRV� GH� 7/9V��9$/25(6� /Ë0,7(� SD UD� 6XVWDQFLDV� 4XtPLFDV� \� $JHQWHV�)tVLFRV�SDUD�����������GH�OD�$&*,+��$PHULFDQ�&RQIHUHQFH�RI�*RYHUQPHQWDO�,QGXVWULDO�+\JLHQLVWV��
(O� ,16+7�GLVSRQH�GH�XQD�$SOLFDFLyQ� ,QIRUPiWLFD�GHQRPLQDGD�$7(&$/�SDUD�OD�DSOLFDFLyQ�GH�GLFKR�PpWRGR�
&XDQGR� VH� OOHYHQ� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� TXH� QR� SHUPLWDQ� HO�XVR�GHO�PpWRGR�EDVDGR�HQ�HO�tQGLFH�:%*7��VH�SRGUi�RSWDU��\D�VHD�SRU�DSOLFDU�GLUHFWDPHQWH� ODV�PHGLGDV�FRUUHFWRUDV�TXH�HOLPLQHQ�R�PLQLPLFHQ�HO� VXSXHVWR� ULHVJR�� R� SRU� HYDOXDU� OD� VREUHFDUJD� ILVLROyJLFD� GH� OD�H[SRVLFLyQ� DO� FDORU� D� WUDYpV� GH� PHGLFLRQHV� ILVLROyJLFDV�� FRPR� VH�HVSHFLILFD� HQ� OD� QRUPD� ,62���������(YDOXDWLRQ�RI� WKHUPDO� VWUDLQ� E\�SK\VLRORJLFDO�PHDVXUHPHQWV� �(YDOXDFLyQ�GH� OD�VREUHFDUJD�WpUPLFD�GHO�RUJDQLVPR�D�WUDYpV�GH�PHGLFLRQHV�ILVLROyJLFDV��
6L�VH�GHVHD�UHDOL]DU�XQD�HYDOXDFLyQ�PiV�ULJXURVD��FRQRFHU� ORV� IDFWRUHV�DPELHQWDOHV� VREUH� ORV� TXH� DFWXDU� SDUD� FRQWURODU� HO� ULHVJR�� DVt� FRPR�GHWHUPLQDU� HO� WLHPSR� GH� H[SRVLFLyQ� Pi[LPR� SHUPLVLEOH� SDUD� OLPLWDU� OD�VREUHFDUJD� ILVLROyJLFD�D�XQ�QLYHO� WROHUDEOH��SXHGH�HPSOHDUVH�HO�PpWRGR�GH� OD�QRUPD�81(�(1 ���������$PELHQWHV�FDOXURVRV� 'HWHUPLQDFLyQ�
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DQDOtWLFD�H� LQWHUSUHWDFLyQ�GHO�HVWUpV� WpUPLFR�EDVDGRV�HQ�HO�FiOFXOR�GH�OD�VXGRUDFLyQ�UHTXHULGD�
&XDQGR� OD� WHPSHUDWXUD�GH� ORV� OXJDUHV�GH� WUDEDMR�VHD� LQIHULRU�D�����&�\�HVSHFLDOPHQWH�HQ�ORV WUDEDMRV�TXH��SRU�ODV�FDUDFWHUtVWLFDV�GHO�SURFHVR�\�ODV� RSHUDFLRQHV� D� GHVDUUROODU�� GHEDQ� UHDOL]DUVH� HQ� DPELHQWHV� IUtRV�� VH�UHFRPLHQGD� HYDOXDU� HO� ULHVJR� GH� HVWUpV� WpUPLFR� SRU� IUtR� PHGLDQWH� HO�PpWRGR� GHVFULWR� HQ� OD� QRUPD� H[SHULPHQWDO� 81(�(19 ,62� ���������(YDOXDFLyQ� GH� DPELHQWHV� IUtRV�� 'HWHUPLQDFLyQ� GHO� DLVODPLHQWR�UHTXHULGR�SDUD�OD�YHVWLPHQWD�
6H�UHFRPLHQGD�TXH�ORV�PpWRGRV�GH�PHGLGD�\�ODV�FDUDFWHUtVWLFDV�PtQLPDV�GH�ORV�LQVWUXPHQWRV�SDUD�PHGLU�ORV�SDUiPHWURV�ItVLFRV�QHFHVDULRV�SDUD�OD�HYDOXDFLyQ�GHO�ULHVJR�GH�HVWUpV�WpUPLFR�VHDQ�ORV� LQGLFDGRV�HQ�OD�QRUPD�81(�(1 ���������$PELHQWHV�WpUPLFRV�� ,QVWUXPHQWRV�\�PpWRGRV�GH�PHGLGD�GH�ORV�SDUiPHWURV�ItVLFRV��(Q�FRQFUHWR�

R 3DUD�HO�FiOFXOR�GHO� tQGLFH�:%*7�VH�GHEHQ�PHGLU� OD�WHPSHUDWXUD�GH�JORER��OD�WHPSHUDWXUD�K~PHGD�QDWXUDO�\�OD�WHPSHUDWXUD�GHO�DLUH�R 3DUD� HO� FiOFXOR� GHO� tQGLFH� GH� OD� VXGRUDFLyQ� UHTXHULGD� \� HO� GHO�tQGLFH�GHO�DLVODPLHQWR�GH�OD�YHVWLPHQWD�UHTXHULGR��VH�GHEHQ�PHGLU�OD�WHPSHUDWXUD�GHO�DLUH��OD�WHPSHUDWXUD�UDGLDQWH�PHGLD��OD�SUHVLyQ�GH�YDSRU�\�OD�YHORFLGDG�GHO�DLUH�
/RV�HTXLSRV�GH�PHGLGD�GHEHUiQ� UHYLVDUVH�\�FDOLEUDUVH�SHULyGLFDPHQWH��$VLPLVPR�� GHEHUiQ� JXDUGDUVH� ORV� UHJLVWURV� GH� GLFKDV� UHYLVLRQHV� \�FDOLEUDFLRQHV�
/RV� UHVXOWDGRV� GH� ODV� PHGLFLRQHV� GHEHUiQ� LU� DFRPSDxDGRV� GH� OD�LQFHUWLGXPEUH�GH�ORV�LQVWUXPHQWRV�GH�PHGLGD�

�� (Q�PXFKRV� OXJDUHV�GH� WUDEDMR�� ODV�FRQGLFLRQHV�DPELHQWDOHV��VLQ�VHU�XQ�SHOLJUR� SDUD� OD� VHJXULGDG� \� VDOXG� GH� ORV� WUDEDMDGRUHV�� SXHGHQ� RULJLQDU�PROHVWLDV�R�LQFRPRGLGDGHV�TXH�DIHFWHQ�D�VX�ELHQHVWDU��D�OD�HMHFXFLyQ�GH�ODV�WDUHDV�\�DO�UHQGLPLHQWR�ODERUDO�
&XDQGR�VH�GHVHH�VDEHU�VL�ODV�FRQGLFLRQHV�DPELHQWDOHV�VRQ�FRQIRUWDEOHV�R�� SRU� HO� FRQWUDULR�� SXHGHQ� SURGXFLU� PROHVWLDV� R� LQFRPRGLGDG� D� ORV�WUDEDMDGRUHV��HV�FRQYHQLHQWH�XWLOL]DU�XQ�PpWRGR�GH�HYDOXDFLyQ��3DUD�ORV�ORFDOHV� FHUUDGRV�� VH� UHFRPLHQGD� XWLOL]DU� ORV� tQGLFHV� GH� FRQIRUW� WpUPLFR�309� \� 33'�� VHJ~Q� VH� UHFRJH� HQ� OD� QRUPD� 81(�(1 ,62� ��������$PELHQWHV�WpUPLFRV�PRGHUDGRV��'HWHUPLQDFLyQ�GH�ORV�tQGLFHV�309�\� 33'� \� HVSHFLILFDFLRQHV� GH� ODV� FRQGLFLRQHV� SDUD� HO� ELHQHVWDU�WpUPLFR�
(O� ,16+7�GLVSRQH�GH�XQD�$SOLFDFLyQ�,QIRUPiWLFD�GHQRPLQDGD�(&27(5�SDUD�OD�DSOLFDFLyQ�GH�GLFKR�SURFHGLPLHQWR�GH�HYDOXDFLyQ�
6H�UHFRPLHQGD�TXH�ORV�PpWRGRV�GH�PHGLGD�\�ODV�FDUDFWHUtVWLFDV�PtQLPDV�GH� ORV� LQVWUXPHQWRV�SDUD�PHGLU� ORV� SDUiPHWURV� ItVLFRV�QHFHVDULRV�SDUD�
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GHWHUPLQDU� VL� KD\�PROHVWLDV� H� LQFRPRGLGDGHV�� HV�GHFLU�� OD� WHPSHUDWXUD�GHO� DLUH�� OD� WHPSHUDWXUD� UDGLDQWH� PHGLD�� OD� SUHVLyQ� GH� YDSRU� \� OD�YHORFLGDG� GHO� DLUH�� VHDQ� ORV� LQGLFDGRV� HQ� OD� QRUPD�81(�(1 ���������$PELHQWHV� WpUPLFRV�� ,QVWUXPHQWRV� \� PpWRGRV� GH� PHGLGD� GH� ORV�SDUiPHWURV�ItVLFRV�
/RV�HTXLSRV�GH�PHGLGD�GHEHUiQ� UHYLVDUVH�\�FDOLEUDUVH�SHULyGLFDPHQWH��$VLPLVPR�� GHEHUiQ� JXDUGDUVH� ORV� UHJLVWURV� GH� GLFKDV� UHYLVLRQHV� \�FDOLEUDFLRQHV�
/RV� UHVXOWDGRV� GH� ODV� PHGLFLRQHV� GHEHUiQ� LU� DFRPSDxDGRV� GH� OD�LQFHUWLGXPEUH�GH�ORV�LQVWUXPHQWRV�GH�PHGLGD�

�� D� /RV� OtPLWHV�GH� WHPSHUDWXUD�SDUD� ORFDOHV� FHUUDGRV�GDGRV�HQ�HVWH�DSDUWDGR� VH� UHILHUHQ� D� OD� WHPSHUDWXUD� GHO� DLUH�� HV� GHFLU�� D� OD�WHPSHUDWXUD�GH�EXOER�VHFR�GHO�DLUH�TXH�URGHD�D�OD�SHUVRQD�
(Q� HO� SHUtRGR� LQYHUQDO� OD� WHPSHUDWXUD� GHO� DLUH� GH� ORV� ORFDOHV�FHUUDGRV�� GRQGH VH� UHDOLFHQ� WUDEDMRV� VHGHQWDULRV� SURSLRV� GH�RILFLQDV� R� VLPLODUHV�� GHEHUtD� PDQWHQHUVH� HQWUH� ��� �&� \� ��� �&��GDGR� TXH� VH� OOHYD� URSD� GH� DEULJR����� (Q� YHUDQR�� DO� XVDUVH� URSD�OLJHUD��OD�WHPSHUDWXUD�GHO�DLUH�GHEHUtD�HVWDU�FRPSUHQGLGD�HQWUH�����&�\�����&�
6H� UHFRPLHQGD�TXH� ORV�PpWRGRV�GH�PHGLGD�\� ODV�FDUDFWHUtVWLFDV�PtQLPDV�GH�ORV�LQVWUXPHQWRV�SDUD�PHGLU�OD�WHPSHUDWXUD�GHO�DLUH��OD�KXPHGDG�UHODWLYD�\�OD�YHORFLGDG�GHO�DLUH��VHDQ�ORV�LQGLFDGRV�HQ�ODQRUPD�81(�(1 ���������$PELHQWHV�WpUPLFRV��,QVWUXPHQWRV�\�PpWRGRV�GH�PHGLGD�GH�ORV�SDUiPHWURV�ItVLFRV�
/RV� HTXLSRV� GH� PHGLGD� GHEHUiQ� UHYLVDUVH� \� FDOLEUDUVH�SHULyGLFDPHQWH�� $VLPLVPR�� GHEHUiQ� JXDUGDUVH� ORV� UHJLVWURV� GH�GLFKDV�UHYLVLRQHV�\�FDOLEUDFLRQHV�
/RV�UHVXOWDGRV�GH�ODV�PHGLFLRQHV�GHEHUiQ�LU�DFRPSDxDGRV�GH�OD�LQFHUWLGXPEUH�GH�ORV�LQVWUXPHQWRV�GH�PHGLGD�

R 6H� SXHGH� HQWHQGHU� FRPR� DPELHQWH� FDOXURVR� DTXHO� FX\D�WHPSHUDWXUD� H[FHGD� GHO� YDORU� OtPLWH� VXSHULRU� LQGLFDGR� HQ� HO�DSDUWDGR��D���HV�GHFLU������&�R (Q� UHODFLyQ� FRQ� HO� VXPLQLVWUR� GH� DLUH� OLPSLR� SDUD� DVHJXUDU� OD�UHQRYDFLyQ� PtQLPD� GHO� DLUH� GH� ORV� ORFDOHV� GH� WUDEDMR�� VH�HQWHQGHUi�SRU�DLUH�OLPSLR�HO�DLUH�H[WHULRU�
(V� UHFRPHQGDEOH� TXH� HO� DLUH� H[WHULRU� QR� FRQWHQJD� VXVWDQFLDV�FRQWDPLQDQWHV�HQ�FRQFHQWUDFLRQHV�VXSHULRUHV D�ODV�GH�OD�7DEOD���GH�OD�QRUPD�81( �����������&OLPDWL]DFLyQ��/D�YHQWLODFLyQ�SDUD�XQD� FDOLGDG� DFHSWDEOH� GHO� DLUH� HQ� OD� FOLPDWL]DFLyQ� GH� ORV�ORFDOHV�
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3RU� WDO� PRWLYR�� VH� SURFXUDUi� TXH� ODV� WRPDV� GH� DLUH� H[WHULRU� QR�HVWpQ� ORFDOL]DGDV� HQ� VLWLRV� GH�FRQWDPLQDFLyQ�HOHYDGD�� FRPR�SRU�HMHPSOR�FHUFD�GH�FKLPHQHDV�� UHMDV�GH�H[SXOVLyQ�GH�DLUH�YLFLDGR��HPLVLRQHV�LQGXVWULDOHV�\�GH�DSDUFDPLHQWRV��YtDV�GH�WUiILFR�LQWHQVR��WRUUHV�GH�UHIULJHUDFLyQ��HWF��3DUD�VX�XELFDFLyQ��VH�GHEHUtDQ�WHQHU�HQ�FXHQWD��DGHPiV��ORV�YLHQWRV�GRPLQDQWHV�GH�OD�]RQD�
(Q� FXDOTXLHU� FDVR�� HV� FRQYHQLHQWH� VRPHWHU� HO� DLUH� H[WHULRU� D�ILOWUDFLyQ� X� RWUR� WLSR� GH� WUDWDPLHQWR� TXH� JDUDQWLFH� XQD� FDOLGDG�DGHFXDGD�GHO�DLUH�GH�YHQWLODFLyQ�
(O� DLUH� GH� UHFLUFXODFLyQ� TXH�� MXQWR� FRQ� HO� DLUH� OLPSLR� SUHFHSWLYR��FRQVWLWX\H�HO DLUH�GH� LPSXOVLyQ�SDUD� OD� YHQWLODFLyQ�GH� ORV� ORFDOHV�GH� WUDEDMR� QR� GHEH�SURFHGHU� GHO� DLUH�TXH� VH� H[WUDH�GH� FRFLQDV��VHUYLFLRV��IRWRFRSLDGRUDV�\�RWURV�OXJDUHV�GRQGH�KD\D�XQD�HPLVLyQ�LPSRUWDQWH� GH� FRQWDPLQDQWHV�� (V� GHFLU�� HO� DLUH� H[WUDtGR� GH� ODV�ORFDOL]DFLRQHV� DQWHULRUHV� VH� GHEHUi� H[SXOVDU� DO� H[WHULRU� \� QR� VH�UHFLUFXODUi�
(Q� ORV� ORFDOHV� GH� WUDEDMR� QR� LQGXVWULDOHV�� OD� FRQFHQWUDFLyQ� GHO�GLy[LGR�GH�FDUERQR��&�����JDV�TXH�VH�SURGXFH�HQ�OD�UHVSLUDFLyQ�GH�ODV�SHUVRQDV�TXH� ORV�RFXSDQ��SXHGH�VHUYLU�FRPR� LQGLFDGRU�GH OD�FDOLGDG�GHO�DLUH� LQWHULRU�\�SDUD�FRPSUREDU� OD�HILFDFLD�GHO�VLVWHPD�GH� YHQWLODFLyQ�� 6LHPSUH� TXH� QR� H[LVWD� XQD� UHGXFFLyQ� GH� OD�FRQFHQWUDFLyQ�GHO�GLy[LGR�GH�FDUERQR�SRU�RWUR�PHGLR�GLVWLQWR�GH�OD�YHQWLODFLyQ�� FXDQGR� OD� FRQFHQWUDFLyQ� GH� GLy[LGR� GH� FDUERQR� VHD�PD\RU� GH� ����� SSP� VH� FRQVLGHUD� TXH� OD� YHQWLODFLyQ� HV�LQDGHFXDGD����
/D�PHGLGD� GH� OD� FRQFHQWUDFLyQ�GH� �&����SXHGH� UHDOL]DUVH��HQWUH�RWURV��FRQ�HTXLSRV�PHGLGRUHV�GH�OHFWXUD�GLUHFWD�
/D�GHWHUPLQDFLyQ�GHO� FDXGDO� GH�DLUH�H[WHULRU� VXPLQLVWUDGR�HQ�XQ�UHFLQWR�SXHGH�UHDOL]DUVH�GH�YDULDV�PDQHUDV�

$� $�SDUWLU�GHO�SRUFHQWDMH�GH�DLUH�H[WHULRU�TXH�KD\�HQ�HO�DLUH�GH�LPSXOVLyQ��3DUD�HOOR�,� 6H� PLGH� HO� FDXGDO� WRWDO� GH� DLUH� GH� LPSXOVLyQ� TXH�SHQHWUD� HQ� HO� UHFLQWR�� ELHQ� GLUHFWDPHQWH� FRQ� XQ�EDOyPHWUR��ELHQ�D�WUDYpV�GH�OD�YHORFLGDG�GHO�DLUH�GH�LPSXOVLyQ�\�OD�VHFFLyQ�GH�OD�HQWUDGD�GH�DLUH�,,� 6H� FDOFXOD� HO� SRUFHQWDMH� GH� DLUH� H[WHULRU�� 3XHGH�KDFHUVH�PHGLDQWH�GRV�SURFHGLPLHQWRV��� 6H�PLGH�OD�WHPSHUDWXUD�HQ�HO�DLUH�GH�UHWRUQR��HQ�HO�GH�LPSXOVLyQ�\�HQ�HO�DLUH�H[WHULRU�
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x 6H�PLGH� OD� FRQFHQWUDFLyQ� GH�&2� HQ� HO� DLUH�GH� UHWRUQR�� HQ� HO� GH� LPSXOVLyQ� \� HQ� HO� DLUH�H[WHULRU�

x 6H�FDOFXOD�HO�FDXGDO�H[WHULRU�

%� $�SDUWLU�GH�OD�YHORFLGDG�GH�UHQRYDFLyQ�GHO�DLUH�R�GHO�Q~PHURGH�UHQRYDFLRQHV�GHO�DLUH�GHO� ORFDO��PHGLDQWH�HO�PpWRGR�GH�OD� FDtGD� GH� OD� FRQFHQWUDFLyQ�� 5HTXLHUH� HO� XVR� GH� XQ� JDV�WUD]DGRU��TXH�VH�LQWURGXFH�HQ�HO�UHFLQWR�\�VH�PH]FOD�FRQ�HO�DLUH�

&R  � FRQFHQWUDFLyQ� LQLFLDO� GH� JDV�WUD]DGRU
&W  � FRQFHQWUDFLyQ� ILQDO� GH� JDV�WUD]DGRU
W� �WLHPSR

�� (Q� ORV� WUDEDMRV�DO�DLUH�OLEUH�� ODV�PHGLGDV�TXH�VH�WRPHQ�SDUD�SURWHJHU�D�ORV�WUDEDMDGRUHV�GH�ODV�LQFOHPHQFLDV�GHO�WLHPSR�GHEHUtDQ�LQFOXLU��DGHPiV�GH�ODV�GHVWLQDGDV�D�KDFHU�IUHQWH�DO�IUtR�R�DO�FDORU�H[FHVLYRV��YLHQWR��OOXYLD��QLHYH��JUDQL]R��HWF���RWUDV�GLULJLGDV�D�SURWHJHU�D�ORV�WUDEDMDGRUHV�IUHQWH�D�ODV� DFFLRQHV� SHUMXGLFLDOHV� GH� OD� UDGLDFLyQ� VRODU�� HVSHFLDOPHQWH� OD�XOWUDYLROHWD��7DOHV�PHGLGDV�SXHGHQ�VHU�OD�KDELOLWDFLyQ�GH�]RQDV�FXELHUWDV�R� GH� VRPEUDV�� HO� XVR� GH� SUHQGDV� GH� SURWHFFLyQ�� TXH� SURWHMDQ� WRGR� HO�FXHUSR�LQFOXLGD�OD�FDEH]D�GH�OD�UDGLDFLyQ�VRODU�H[FHVLYD��JDIDV�\�FUHPDV�SURWHFWRUDV��HWF���DVt�FRPR�OD�LQIRUPDFLyQ�VREUH�HO�ULHVJR�GH�GHVDUUROODU�FiQFHUHV�GH�SLHO�WUDV�OD�H[SRVLFLyQ�D�XQD�H[FHVLYD�UDGLDFLyQ�XOWUDYLROHWD�
$UWtFXOR����,OXPLQDFLyQ
/D� LOXPLQDFLyQ�GH� ORV� OXJDUHV�GH� WUDEDMR�GHEHUi�SHUPLWLU�TXH� ORV� WUDEDMDGRUHV�GLVSRQJDQ�GH�FRQGLFLRQHV�GH�YLVLELOLGDG�DGHFXDGDV�SDUD�SRGHU�FLUFXODU�SRU�ORVPLVPRV� \� GHVDUUROODU� HQ� HOORV� VXV� DFWLYLGDGHV� VLQ� ULHVJR�SDUD� VX� VHJXULGDG� \�
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VDOXG�
/D� LOXPLQDFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUi� FXPSOLU�� HQ� SDUWLFXODU�� ODV�GLVSRVLFLRQHV�GHO�DQH[R�,9�

$1(;2�,9
,/80,1$&,Ï1�'(�/26�/8*$5(6�'(�75$%$-2�

�� /D� LOXPLQDFLyQ GH� FDGD� ]RQD� R� SDUWH� GH� XQ� OXJDU� GH� WUDEDMR� GHEHUi�DGDSWDUVH� D� ODV� FDUDFWHUtVWLFDV� GH� OD� DFWLYLGDG� TXH� VH� HIHFW~H� HQ� HOOD��WHQLHQGR�HQ�FXHQWD�D� /RV� ULHVJRV� SDUD� OD� VHJXULGDG� \� VDOXG� GH� ORV� WUDEDMDGRUHV�GHSHQGLHQWHV�GH�ODV�FRQGLFLRQHV�GH�YLVLELOLGDG�E� /DV�H[LJHQFLDV�YLVXDOHV�GH�ODV�WDUHDV�GHVDUUROODGDV��� 6LHPSUH�TXH�VHD�SRVLEOH��ORV�OXJDUHV�GH�WUDEDMR�WHQGUiQ�XQD�LOXPLQDFLyQ�QDWXUDO�� TXH� GHEHUi� FRPSOHPHQWDUVH� FRQ� XQD� LOXPLQDFLyQ� DUWLILFLDO�FXDQGR�OD�SULPHUD��SRU�Vt�VROD��QR�JDUDQWLFH�ODV�FRQGLFLRQHV�GH�YLVLELOLGDG�DGHFXDGDV�� (Q� WDOHV� FDVRV� VH� XWLOL]DUi� SUHIHUHQWHPHQWH� OD� LOXPLQDFLyQ�DUWLILFLDO�JHQHUDO��FRPSOHPHQWDGD�D�VX�YH]�FRQ�XQD�ORFDOL]DGD�FXDQGR�HQ�]RQDV�FRQFUHWDV�VH�UHTXLHUDQ�QLYHOHV�GH�LOXPLQDFLyQ�HOHYDGRV��� /RV�QLYHOHV�PtQLPRV�GH� LOXPLQDFLyQ�GH� ORV� OXJDUHV�GH�WUDEDMR�VHUiQ�ORV�HVWDEOHFLGRV�HQ�OD�VLJXLHQWH�WDEOD�
=21$�2�3$57(�'(/�/8*$5�'(�75$%$-2� �
� 1,9(/�0Ë1,02�'(�,/80,1$&,Ï1��/X[�=RQDV�GRQGH�VH�HMHFXWHQ�WDUHDV�FRQ��� %DMDV�H[LJHQFLDV�YLVXDOHV� ���E� ([LJHQFLDV� YLVXDOHV�PRGHUDGDV� ����� ([LJHQFLDV�YLVXDOHV�DOWDV� ����� ([LJHQFLDV� YLVXDOHV� PX\�DOWDV� �����$UHDV�R�ORFDOHV�GH�XVR�RFDVLRQDO ��$UHDV�R�ORFDOHV�GH�XVR�KDELWXDO ���9tDV�GH�FLUFXODFLyQ�GH�XVR�RFDVLRQDO ��9tDV�GH�FLUFXODFLyQ�GH�XVR�KDELWXDO ��
�� �
� (O�QLYHO�GH� LOXPLQDFLyQ�GH�XQD�]RQD�HQ� OD�TXH�VH�HMHFXWH�XQD�WDUHD�VH�PHGLUi�D� OD�DOWXUD�GRQGH�pVWD�VH�UHDOLFH��HQ�HO�FDVR�GH�]RQDV�GH�XVR�JHQHUDO�D����FP��GHO�VXHOR�\�HQ�HO�GH�ODV�YtDV�GH�FLUFXODFLyQ�D�QLYHO�GHO�VXHOR��� (VWRV� QLYHOHV� PtQLPRV� GHEHUiQ� GXSOLFDUVH� FXDQGR� FRQFXUUDQ� ODV�
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VLJXLHQWHV�FLUFXQVWDQFLDV�
F� (Q�ODV�iUHDV�R�ORFDOHV�GH�XVR�JHQHUDO�\�HQ�ODV�YtDV�GH�FLUFXODFLyQ��FXDQGR� SRU� VXV� FDUDFWHUtVWLFDV�� HVWDGR� X� RFXSDFLyQ�� H[LVWDQ�ULHVJRV�DSUHFLDEOHV�GH�FDtGDV��FKRTXHV�X�RWURV�DFFLGHQWHV�G� (Q� ODV� ]RQDV� GRQGH� VH� HIHFW~HQ� WDUHDV�� FXDQGR� XQ� HUURU� GH�DSUHFLDFLyQ� YLVXDO� GXUDQWH� OD� UHDOL]DFLyQ� GH� ODV� PLVPDV� SXHGD�VXSRQHU� XQ� SHOLJUR� SDUD� HO� WUDEDMDGRU� TXH� ODV� HMHFXWD� R� SDUD�WHUFHURV�R�FXDQGR�HO�FRQWUDVWH�GH�OXPLQDQFLDV�R�GH�FRORU�HQWUH�HO�REMHWR�D�YLVXDOL]DU�\�HO�IRQGR�VREUH�HO�TXH�VH�HQFXHQWUD�VHD�PX\�GpELO�

1R� REVWDQWH� OR� VHxDODGR� HQ� ORV� SiUUDIRV� DQWHULRUHV�� HVWRV� OtPLWHV� QR�VHUiQ�DSOLFDEOHV�HQ�DTXHOODV�DFWLYLGDGHV�FX\D�QDWXUDOH]D�OR�LPSLGD�
�� /D� LOXPLQDFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR� GHEHUi� FXPSOLU�� DGHPiV�� HQ�FXDQWR� D� VX� GLVWULEXFLyQ� \� RWUDV� FDUDFWHUtVWLFDV�� ODV� VLJXLHQWHV�FRQGLFLRQHV�F� /D�GLVWULEXFLyQ�GH�ORV�QLYHOHV�GH�LOXPLQDFLyQ�VHUi�OR�PiV�XQLIRUPH�SRVLEOH�G� 6H� SURFXUDUi�PDQWHQHU� XQRV� QLYHOHV� \� FRQWUDVWHV� GH� OXPLQDQFLD�DGHFXDGRV� D� ODV� H[LJHQFLDV� YLVXDOHV� GH� OD� WDUHD�� HYLWDQGR�YDULDFLRQHV�EUXVFDV�GH�OXPLQDQFLD�GHQWUR�GH�OD�]RQD�GH�RSHUDFLyQ�\�HQWUH�pVWD�\�VXV�DOUHGHGRUHV�H� 6H�HYLWDUiQ� ORV� GHVOXPEUDPLHQWRV� GLUHFWRV� SURGXFLGRV�SRU� OD� OX]�VRODU�R�SRU�IXHQWHV�GH� OX]�DUWLILFLDO�GH�DOWD� OXPLQDQFLD� (Q�QLQJ~Q�FDVR� pVWDV� VH� FRORFDUiQ� VLQ� SURWHFFLyQ� HQ� HO� FDPSR� YLVXDO� GHO�WUDEDMDGRU�I� 6H� HYLWDUiQ�� DVLPLVPR�� ORV� GHVOXPEUDPLHQWRV� LQGLUHFWRV�SURGXFLGRV� SRU� VXSHUILFLHV� UHIOHFWDQWHV� VLWXDGDV� HQ� OD� ]RQD� GH�RSHUDFLyQ�R�VXV�SUR[LPLGDGHV�J� 1R� VH� XWLOL]DUiQ� VLVWHPDV� R� IXHQWHV� GH� OX]� TXH� SHUMXGLTXHQ� OD�SHUFHSFLyQ�GH�ORV�FRQWUDVWHV��GH�OD�SURIXQGLGDG�R�GH�OD�GLVWDQFLD�HQWUH�REMHWRV�HQ�OD�]RQD�GH�WUDEDMR��TXH�SURGX]FDQ�XQD�LPSUHVLyQ�YLVXDO� GH� LQWHUPLWHQFLD� R� TXH� SXHGDQ� GDU� OXJDU� D� HIHFWRV�HVWURERVFySLFRV��� /RV� OXJDUHV�GH� WUDEDMR�� R�SDUWH�GH� ORV�PLVPRV��HQ� ORV�TXH�XQ� IDOOR�GHO�DOXPEUDGR� QRUPDO� VXSRQJD� XQ� ULHVJR� SDUD� OD� VHJXULGDG� GH� ORV�WUDEDMDGRUHV�GLVSRQGUiQ�GH�XQ�DOXPEUDGR�GH�HPHUJHQFLD�GH�HYDFXDFLyQ�\�GH�VHJXULGDG��� /RV� VLVWHPDV� GH� LOXPLQDFLyQ� XWLOL]DGRV� QR� GHEHQ� RULJLQDU� ULHVJRV�HOpFWULFRV�� GH� LQFHQGLR� R� GH� H[SORVLyQ�� FXPSOLHQGR�� D� WDO� HIHFWR�� OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�HVSHFtILFD�YLJHQWH�
�� /DV� FRQGLFLRQHV� LQDGHFXDGDV�GH� LOXPLQDFLyQ� HQ� ORV� OXJDUHV� GH� WUDEDMR�SXHGHQ� WHQHU�FRQVHFXHQFLDV�QHJDWLYDV�SDUD� OD�VHJXULGDG�\� OD VDOXG�GH�ORV�WUDEDMDGRUHV��OD�GLVPLQXFLyQ�GH�OD�HILFDFLD�YLVXDO�SXHGH�DXPHQWDU�HO�Q~PHUR� GH� HUURUHV� \� DFFLGHQWHV� DVt� FRPR� OD� FDUJD� YLVXDO� \� OD� IDWLJD�GXUDQWH� OD� HMHFXFLyQ� GH� ODV� WDUHDV�� WDPELpQ� VH� SXHGHQ� SURGXFLU�
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DFFLGHQWHV�FRPR�FRQVHFXHQFLD�GH�XQD�LOXPLQDFLyQ�GHILFLHQWH�HQ�ODV�YtDV�GH�FLUFXODFLyQ��HVFDOHUDV�\�RWURV�OXJDUHV�GH�SDVR�
(O� DFRQGLFLRQDPLHQWR� GH� OD� LOXPLQDFLyQ� FRQOOHYD� OD� QHFHVLGDG� GH�SURSRUFLRQDU�XQ�QLYHO�GH�OX]�DGHFXDGR�DO�WLSR�GH�DFWLYLGDG�UHDOL]DGD��SHUR�MXQWR� DO� QLYHO� GH� LOXPLQDFLyQ� HV� QHFHVDULR� FRQVLGHUDU� RWURV� DVSHFWRV�LPSRUWDQWHV��HQWUH�ORV�TXH�VH�HQFXHQWUDQ�HO�FRQWURO�GHO�GHVOXPEUDPLHQWR��OD�XQLIRUPLGDG�GH�OD�LOXPLQDFLyQ��HO�HTXLOLEULR�GH�OXPLQDQFLDV�HQ�HO�FDPSR�YLVXDO�\�OD�LQWHJUDFLyQ�GH�OD�OX]�QDWXUDO�
$KRUD�ELHQ�� ODV�H[LJHQFLDV�YLVXDOHV�GH� OD� WDUHD�QR�FRQVWLWX\HQ�HO�~QLFR�IDFWRU�D�FRQVLGHUDU�HQ�HO�DFRQGLFLRQDPLHQWR�GH� OD� LOXPLQDFLyQ�� WDPELpQ�HV� QHFHVDULR� WHQHU� HQ� FXHQWD� OD� H[LVWHQFLD� GH� WUDEDMDGRUHV� FRQ� XQDFDSDFLGDG�YLVXDO�PHQRU�GH�OD�QRUPDO�\�ODV�FRQVHFXHQFLDV�QHJDWLYDV�SDUD�OD� VHJXULGDG� GH� ODV� SHUVRQDV� TXH� VH� SXHGHQ� GHULYDU� GH� ORV� HUURUHV�GHELGRV� D� XQD PDOD�YLVLELOLGDG��(VWR�SXHGH� UHTXHULU�HO� DXPHQWR�GH� ORV�QLYHOHV�GH� OX]� \� OD�DGHFXDFLyQ�GH�RWURV�DVSHFWRV�GH� OD� LOXPLQDFLyQ��GH�DFXHUGR�FRQ�ORV�FULWHULRV�TXH�VH�H[SRQHQ�PiV�DGHODQWH�

�� (O HPSOHR� GH� OD� OX]� QDWXUDO� HQ� ORV� OXJDUHV� GH� WUDEDMR� WLHQH� YDULDV�YHQWDMDV��DO�DKRUUR�HQHUJpWLFR�TXH�SXHGD�VXSRQHU�HO�DSRUWH�GH�OX]�VRODU��VH�XQH�OD�FDOLGDG�GH�OD�OX]�QDWXUDO��FDSDFLGDG�GH�UHSURGXFFLyQ�FURPiWLFD��HVWDELOLGDG�GHO� IOXMR�OXPLQRVR��WRQDOLGDG�GH OD�OX]��HWF��3RU�RWUD�SDUWH��HO�DSRUWH� GH� OX]� QDWXUDO� PHGLDQWH� OD� XWLOL]DFLyQ� GH� YHQWDQDV� SXHGH�VDWLVIDFHU� OD� QHFHVLGDG� SVLFROyJLFD� GH� FRQWDFWR� YLVXDO� FRQ� HO� PXQGR�H[WHULRU��/DV�UHIHULGDV�YHQWDMDV�MXVWLILFDQ�HO�LQWHUpV�GH�DSURYHFKDU�WRGR�OR�SRVLEOH�OD�LOXPLQDFLyQ�QDWXUDO�HQ�ORV�OXJDUHV�GH�WUDEDMR�
(O� DFRQGLFLRQDPLHQWR� GH� OD� LOXPLQDFLyQ� QDWXUDO� OOHYD� FRQVLJR� OD�FRORFDFLyQ�FRUUHFWD�GH�ORV�SXHVWRV�GH�WUDEDMR�UHVSHFWR�D�ODV�YHQWDQDV�R�FODUDER\DV��GH�PDQHUD�TXH�ORV�WUDEDMDGRUHV�QR�VXIUDQ�GHVOXPEUDPLHQWR�\�OD�OX]�VRODU�QR�VH�SUR\HFWH�GLUHFWDPHQWH�VREUH�OD�VXSHUILFLH�GH�WUDEDMR��(VWDV�PHGLGDV�VH�SXHGHQ�FRPSOHPHQWDU�FRQ�OD�XWLOL]DFLyQ�GH�SHUVLDQDV��HVWRUHV��FRUWLQDV�\�WROGRV��GHVWLQDGRV�D�FRQWURODU�WDQWR�OD�UDGLDFLyQ�VRODU�GLUHFWD�FRPR�HO�SRVLEOH�GHVOXPEUDPLHQWR�
$KRUD�ELHQ��HQ�OD�PD\RUtD�GH�ORV�OXJDUHV�GH�WUDEDMR�OD�OX]�VRODU�QR�VHUi�VXILFLHQWH�SDUD�LOXPLQDU�ODV�]RQDV�PiV�DOHMDGDV�GH�ODV�YHQWDQDV�QL�SDUD�VDWLVIDFHU� ODV� QHFHVLGDGHV� D� FXDOTXLHU� KRUD� GHO� GtD�� SRU� OR� TXH� VHUi�QHFHVDULR�FRQWDU�FRQ�XQ�VLVWHPD�GH�LOXPLQDFLyQ�DUWLILFLDO�FRPSOHPHQWDULR��(VWH�VLVWHPD�GHEHUtD�HVWDU�GLVHxDGR�SDUD�SURSRUFLRQDU�XQD�LOXPLQDFLyQ�JHQHUDO�VXILFLHQWH�HQ�ODV�FRQGLFLRQHV�PiV�GHVIDYRUDEOHV�GH�OX]�QDWXUDO�
(Q�ORV�OXJDUHV�GH�WUDEDMR�GRQGH�VHD�QHFHVDULR�FRPELQDU�OD�OX]�QDWXUDO�\�OD�DUWLILFLDO�VH�UHFRPLHQGD�HO�HPSOHR�GH�OiPSDUDV�FRQ�XQD��WHPSHUDWXUD�GH�FRORU��FRPSUHQGLGD�HQWUH�������\�������JUDGRV�.HOYLQ��(VWD�WRQDOLGDG��FRPSDWLEOH�FRQ�OD�GH�OD�OX]�QDWXUDO��VH�SXHGH�ORJUDU�IiFLOPHQWH�XWLOL]DQGR�OiPSDUDV� IOXRUHVFHQWHV� R� GH� GHVFDUJD�� 6LQ� HPEDUJR�� ODV� OiPSDUDV�LQFDQGHVFHQWHV� HVWiQGDU� WLHQHQ� XQD� WHPSHUDWXUD� GH� FRORU� GHPDVLDGR�EDMD�SDUD�HVWD�ILQDOLGDG�
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(Q�PXFKRV�FDVRV��HO�QLYHO�GH�OD�LOXPLQDFLyQ�JHQHUDO�SXHGH�VHU�VXILFLHQWH�SDUD� WRGDV� ODV� WDUHDV� UHDOL]DGDV� HQ� XQ� ORFDO� GH� WUDEDMR�� SHUR� HQ� RWUDV�RFDVLRQHV� ODV� QHFHVLGDGHV� SDUWLFXODUHV� GH� DOJ~Q�SXHVWR� R� WDUHD� YLVXDO�SXHGH� KDFHU� DFRQVHMDEOH� HO� HPSOHR� GH� VLVWHPDV� GH� LOXPLQDFLyQ�ORFDOL]DGD�TXH�FRPSOHPHQWHQ�HO�QLYHO�GH�OD�LOXPLQDFLyQ�JHQHUDO�
&XDQGR� VH� XWLOLFH� LOXPLQDFLyQ� ORFDOL]DGD� HQ� DOJ~Q� SXHVWR� R� ]RQD� GH�WUDEDMR�� HV� QHFHVDULR� SURSRUFLRQDU� WDPELpQ� XQD� LOXPLQDFLyQ� JHQHUDO��GHVWLQDGD�D�HYLWDU�GHVHTXLOLEULRV�GH�OXPLQDQFLD�HQ�HO�HQWRUQR�YLVXDO��(VWD�LOXPLQDFLyQ�JHQHUDO�GHEHUtD�VHU� WDQWR�PD\RU�FXDQWR�PiV�JUDQGH�VHD�HO�QLYHO�GH�OD�LOXPLQDFLyQ�ORFDOL]DGD��YpDVH�PiV�DGHODQWH�HO�SXQWR�UHIHULGR�D�OD�XQLIRUPLGDG�GH�OD�LOXPLQDFLyQ��

�� 3RU� �]RQD�GRQGH�VH�HMHFXWHQ� WDUHDV��VH�GHEH�HQWHQGHU�FXDOTXLHU�]RQD�GRQGH�HO�WUDEDMDGRU�WHQJD�TXH�UHDOL]DU�XQ�IXQFLyQ�YLVXDO�HQ�HO�WUDQVFXUVR�GH�VX�DFWLYLGDG�
3RU� �YtD� GH� FLUFXODFLyQ�� VH� GHEH� HQWHQGHU� FXDOTXLHU� OXJDU� GH� WUDEDMR�GHVWLQDGR�D�OD�FLUFXODFLyQ�GH�SHUVRQDV�R�YHKtFXORV��\D�VHD�HQ�LQWHULRUHV�R�HQ�H[WHULRUHV�
3RU��iUHD�R�ORFDO���\D�VHD�GH�XVR�KDELWXDO�X�RFDVLRQDO��VH�GHEH�HQWHQGHU�FXDOTXLHU�RWUD�iUHD�GHO� FHQWUR�GH� WUDEDMR��HGLILFDGD�R�QR��HQ� OD�TXH� ORV�WUDEDMDGRUHV�GHEDQ�SHUPDQHFHU�R�D OD�TXH�SXHGDQ�DFFHGHU�HQ�UD]yQ�GH�VX� WUDEDMR�� 6H� FRQVLGHUDQ� LQFOXLGRV� HQ� HVWD� GHILQLFLyQ� ORV� VHUYLFLRV�KLJLpQLFRV�\� ORFDOHV�GH�GHVFDQVR�� ORV� ORFDOHV�GH�SULPHURV�DX[LOLRV�\� ORV�FRPHGRUHV��$UWtFXOR����SXQWR����GHO�SUHVHQWH�5HDO�'HFUHWR��
&RQ� HO� ILQ� GH� IDFLOLWDU� OD� LQWHUSUHWDFLyQ� GH� ORV� QLYHOHV� PtQLPRV� GH�LOXPLQDFLyQ�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�5HDO�'HFUHWR�VH�SXHGH�KDFHU�OD�VLJXLHQWH� FRPSDUDFLyQ� FRQ� ORV� QLYHOHV�PtQLPRV� UHFRPHQGDGRV� SRU� ODV�QRUPDV�81(����� ����� ���\�81(����� ����� ���

5($/�'(&5(72 1250$6�81(([LJHQFLDV�GH�OD�WDUHD 1LYHO�PtQLPR�UHTXHULGR��/X[� &DWHJRUtD�GH�OD�WDUHD 1LYHO�PtQLPR�UHFRPHQG���/X[�%DMDV ��� '��IiFLO� ���0RGHUDGDV ��� (��QRUPDO� ���$OWDV ��� )��GLItFLO� �����*��PX\�GLItFLO� �����0X\�DOWDV ����� +��FRPSOLFDGD� �����
(-(03/26�'(�7$5($6�9,68$/(6�6(*Ò1�81(����� ����� ��
&DWHJRUtD�' 0DQHMR�GH�PiTXLQDV�KHUUDPLHQWD�SHVDGDV��ODYDGR�GH�DXWRPyYLOHV��HWF�
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&DWHJRUtD�( 7UDEDMRV� FRPHUFLDOHV�� UHSDUDFLyQ� GH� DXWRPyYLOHV��SODQFKDGR�\�FRUWH�HQ�WUDEDMRV�GH�FRQIHFFLyQ��HWF�&DWHJRUtD�) (VFULWXUD� \� GLEXMR� FRQ� WLQWD�� DMXVWH� HQ� PHFiQLFD��VHOHFFLyQ�LQGXVWULDO�GH�DOLPHQWRV��HWF�&DWHJRUtD�* (VFULWXUD�\�GLEXMR�FRQ�OiSL]��FRVWXUD�HQ�DFWLYLGDGHV�GH�FRQIHFFLyQ��HWF�&DWHJRUtD�+ 0RQWDMH� VREUH� FLUFXLWRV� LPSUHVRV�� WUDEDMRV� GH�UHORMHUtD�LJXDODFLyQ�GH�FRORUHV��HWF�
$�WtWXOR�RULHQWDWLYR��HQ�HO�$QH[R�$�GH�HVWD�*XtD�VH�LQFOX\H�XQD�WDEOD�PiV�GHWDOODGD�FRQ�ORV�QLYHOHV�PtQLPRV�GH�OX]�UHFRPHQGDGRV�SDUD�GLIHUHQWHV�DFWLYLGDGHV�\� WDUHDV��(Q�HVWD� WDEOD�VH� LQGLFD�WDPELpQ�HO�UHQGLPLHQWR�HQ�FRORU� GH� ODV� OiPSDUDV�� 5D�� QHFHVDULR� SDUD� FDGD� XQD� GH� GLFKDV�DFWLYLGDGHV�\�WDUHDV�
'yQGH�VH�GHEHQ�REWHQHU�ORV�QLYHOHV�GH�LOXPLQDFLyQ
(O�VLVWHPD�GH�LOXPLQDFLyQ�GHEH�VHU�GLVHxDGR�GH�WDO�IRUPD�TXH�ORV�FLWDGRV�QLYHOHV�GH�LOXPLQDFLyQ�VH�REWHQJDQ�HQ�HO�PLVPR�OXJDU�GRQGH�VH�UHDOL]D�OD�WDUHD�� $Vt� SXHV�� GLFKRV� QLYHOHV� GHEHUtDQ� VHU� PHGLGRV� D� OD� DOWXUD� GHO�SODQR� GH� WUDEDMR� \� FRQ� VX�PLVPD� LQFOLQDFLyQ�� GDGR� TXH� ORV� QLYHOHV� GH�LOXPLQDFLyQ� KRUL]RQWDO�� YHUWLFDO� R� HQ� FXDOTXLHU� RWUR� SODQR� SXHGHQ� VHU�GLVWLQWRV�
(Q�ODV�iUHDV�GH�XVR�JHQHUDO�ORV�QLYHOHV�GH�LOXPLQDFLyQ�KDQ�GH�REWHQHUVH�D�XQD�DOWXUD�GH����FP��GHO�VXHOR��HQ�WDQWR�TXH�HQ�ODV�YtDV�GH�FLUFXODFLyQ�GLFKRV�QLYHOHV�VH�GHEHQ�PHGLU�DO�QLYHO�GHO�VXHOR��FRQ�HO�ILQ�GH�DVHJXUDU�OD�YLVXDOL]DFLyQ�GH�SRVLEOHV�REVWiFXORV�R�GLVFRQWLQXLGDGHV�HQ�HO�PLVPR�
&XiQGR�VH�GHEHQ�LQFUHPHQWDU�ORV�QLYHOHV�GH�LOXPLQDFLyQ
(O� 5HDO� 'HFUHWR� HVWDEOHFH� TXH� ORV� QLYHOHV� PtQLPRV� GH� LOXPLQDFLyQ� VH�GHEHQ�GXSOLFDU�HQ�ORV�VLJXLHQWHV�FDVRV�

�� (Q�ODV�iUHDV�R�ORFDOHV�GH�XVR�JHQHUDO�\�HQ�ODV�YtDV�GH�FLUFXODFLyQ��FXDQGR�� SRU� VXV� FDUDFWHUtVWLFDV�� HVWDGR� X� RFXSDFLyQ�� H[LVWDQ�ULHVJRV�DSUHFLDEOHV�GH�DFFLGHQWH�
/D� DSOLFDFLyQ� GH� HVWH� FULWHULR� UHTXLHUH� XQD� HYDOXDFLyQ� SUHYLD� GH�ORV�ULHVJRV�GH�DFFLGHQWH�H[LVWHQWHV�HQ�ODV�FLWDGDV�iUHDV�R�YtDV�GH�FLUFXODFLyQ�� $Vt�� SRU� HMHPSOR�� SRGUtD� VHU� QHFHVDULR� GXSOLFDU� ORV�QLYHOHV�GH� LOXPLQDFLyQ�HQ� ODV�iUHDV�R�]RQDV�GH�SDVR�XVDGDV�SRU�ORV� WUDEDMDGRUHV�� HQ� ODV� TXH� VH� XWLOLFHQ� FDUUHWLOODV� DXWRPRWRUDV��HWF�

�� (Q� ODV� ]RQDV� GRQGH� VH� HIHFW~HQ� WDUHDV�� FXDQGR� XQ� HUURU� GH�DSUHFLDFLyQ� YLVXDO� GXUDQWH� OD� UHDOL]DFLyQ� GH� ODV� PLVPDV� SXHGD�VXSRQHU� XQ� SHOLJUR� SDUD� HO� WUDEDMDGRU� TXH� ODV� HMHFXWD� R� SDUD�WHUFHURV�
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&RPR� HQ� HO� FDVR� DQWHULRU�� OD� GHFLVLyQ� GH� GXSOLFDU� HO� QLYHO� GH�LOXPLQDFLyQ�� HQ� XQD� GHWHUPLQDGD� ]RQD� GH� WUDEDMR�� VH� GHEHUtD�WRPDU� VREUH� OD� EDVH� GH� OD� HYDOXDFLyQ� SUHYLD� GHO� ULHVJR� GH�DFFLGHQWH�
�� )LQDOPHQWH�� ORV� QLYHOHV� PtQLPRV� GH� LOXPLQDFLyQ� WDPELpQ� GHEHQ�VHU� GXSOLFDGRV� FXDQGR� HO� FRQWUDVWH� GH� OXPLQDQFLDV� R� GH FRORU�HQWUH�HO�REMHWR�D�YLVXDOL]DU�\�HO� IRQGR�VREUH�HO�TXH�VH�HQFXHQWUD�VHD PX\�GpELO�

(VWD� VLWXDFLyQ� SXHGH� GDUVH�� SRU� HMHPSOR�� HQ� WUDEDMRV� GH�LJXDODFLyQ� GH� FRORUHV�� FRVLGR� GH� WHODV� FRQ�KLOR� GHO�PLVPR� FRORU��HWF�
/D� LOXPLQDFLyQ�WDPELpQ�GHEHUtD�VHU� LQFUHPHQWDGD�SDUD� ORV� WUDEDMDGRUHV�TXH�UHTXLHUDQ�XQ�QLYHO�GH� OX]�VXSHULRU�D� OR�QRUPDO��FRPR�FRQVHFXHQFLD�GH�VX�HGDG�R�GH�XQD�PHQRU�FDSDFLGDG�YLVXDO�
(Q�WRGR�FDVR��ORV�UHTXLVLWRV�VHxDODGRV�SDUD�HO�QLYHO�GH�LOXPLQDFLyQ�HVWiQ�VXSHGLWDGRV�D�TXH�OR�SHUPLWD�OD�SURSLD�QDWXUDOH]D�GH�OD�WDUHD�UHDOL]DGD��3RU� HMHPSOR�� HQ� ORV� SURFHVRV� GH� UHYHODGR� IRWRJUiILFR�� UHDOL]DGRV� HQ�FXDUWR�RVFXUR��QR�VHUtDQ�DSOLFDEOHV�ORV�FLWDGRV�UHTXHULPLHQWRV�
3XHVWRV�GH�WUDEDMR�FRQ�SDQWDOODV�GH�YLVXDOL]DFLyQ
(O� QLYHO� GH� LOXPLQDFLyQ� SDUD� ORV� SXHVWRV� GH� WUDEDMR� FRQ� SDQWDOODV� GH�YLVXDOL]DFLyQ�GHEHUtD�VHU�DSURSLDGR�SDUD�WRGDV�ODV�WDUHDV�UHDOL]DGDV�HQ�HO� SXHVWR� �SRU� HMHPSOR�� OD� OHFWXUD� GH� OD� SDQWDOOD� \� GH� ORV� LPSUHVRV�� OD�HVFULWXUD�VREUH�SDSHO��HO� WUDEDMR�FRQ�HO� WHFODGR��HWF����SHUR�VLQ�DOFDQ]DU�QLYHOHV�TXH�SXGLHUDQ�UHGXFLU�H[FHVLYDPHQWH�HO�FRQWUDVWH�HQ�OD�SDQWDOOD�
/RV�FULWHULRV VREUH�HVWH�\�RWURV�DVSHFWRV��UHODWLYRV�DO�DFRQGLFLRQDPLHQWR�GH� ORV� SXHVWRV� GH� WUDEDMR� FRQ� SDQWDOODV� GH� YLVXDOL]DFLyQ�� VH� SXHGHQ�HQFRQWUDU� HQ� OD� �*XtD� 7pFQLFD� SDUD� OD� HYDOXDFLyQ� \� SUHYHQFLyQ� GH� ORV�ULHVJRV� UHODWLYRV� D� OD� XWLOL]DFLyQ� GH� HTXLSRV� FRQ� SDQWDOODV� GH�YLVXDOL]DFLyQ����HGLWDGD�SRU�HO�,16+7�

�� D� 8QLIRUPLGDG�GH�OD�LOXPLQDFLyQ
/D�WDUHD�GHEHUtD�VHU�LOXPLQDGD�GH�OD�IRUPD�PiV�XQLIRUPH�SRVLEOH��6H�UHFRPLHQGD�TXH�OD�UHODFLyQ�HQWUH�ORV�YDORUHV�PtQLPR�\�Pi[LPR�GH� ORV� QLYHOHV� GH� LOXPLQDFLyQ� H[LVWHQWHV� HQ� HO� iUHD GHO� SXHVWR�GRQGH�VH�UHDOL]D�OD�WDUHD�QR�VHD�LQIHULRU�D�����
3RU� RWUR� ODGR�� FRQ� HO� ILQ� GH� HYLWDU� ODV� PROHVWLDV� GHELGDV� D� ORV�FDPELRV� EUXVFRV� GH� OXPLQDQFLD�� HO� QLYHO� GH� LOXPLQDFLyQ� HQ� ORV�DOUHGHGRUHV� GHEH� HVWDU� HQ� UHODFLyQ� FRQ� HO� QLYHO� H[LVWHQWH� HQ� HO�iUHD� GH� WUDEDMR�� (Q� iUHDV� DG\DFHQWHV�� DXQTXH� WHQJDQ�QHFHVLGDGHV�GH� LOXPLQDFLyQ�GLVWLQWDV��QR�GHEHQ�H[LVWLU�QLYHOHV�GH�
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LOXPLQDFLyQ�PX\�GLIHUHQWHV��VH�UHFRPLHQGD�TXH�GLFKRV�QLYHOHV�QR�GLILHUDQ�HQ�XQ�IDFWRU�PD\RU�GH�FLQFR��SRU�HMHPSOR��HO�DFFHVR�\�ORV�DOUHGHGRUHV�GH�XQD�]RQD�GH�WUDEDMR�FX\R�QLYHO�GH�LOXPLQDFLyQ�VHD�GH�����OX[��GHEHUtD�WHQHU�XQD�LOXPLQDFLyQ�GH��DO�PHQRV������OX[�
E� (TXLOLEULR�GH�OXPLQDQFLDV

/D�GLVWULEXFLyQ�GH�OXPLQDQFLDV�HQ�HO�FDPSR�YLVXDO�SXHGH�DIHFWDU�D�OD�YLVLELOLGDG�GH�OD�WDUHD�H�LQIOXLU�HQ�OD�IDWLJD�GHO�WUDEDMDGRU�
/D�DJXGH]D�YLVXDO�HV�Pi[LPD�FXDQGR�OD� OXPLQRVLGDG�GH� OD�WDUHD�HV� VLPLODU� D� OD� H[LVWHQWH� HQ� HO� FDPSR� YLVXDO� GHO� WUDEDMDGRU�� 6LQ�HPEDUJR��FXDQGR�OD�OXPLQRVLGDG�GH�OD�WDUHD�HV�PX\�GLIHUHQWH�D�OD�GHO� HQWRUQR� VH� SXHGH� SURGXFLU� XQD� UHGXFFLyQ� GH� OD� HILFLHQFLD�YLVXDO�\�OD�DSDULFLyQ�GH�IDWLJD��FRPR�FRQVHFXHQFLD�GH�OD�UHSHWLGD�DGDSWDFLyQ�GH�ORV�RMRV�
/DV�UHODFLRQHV�GH�OXPLQDQFLD�TXH�GHEHUtDQ�VHU�FRQVLGHUDGDV�HQ�HO�DFRQGLFLRQDPLHQWR�GH�OD�LOXPLQDFLyQ�VRQ�ODV�VLJXLHQWHV�

D� (QWUH�OD�WDUHD�\�VX�HQWRUQR�LQPHGLDWR�� 6H�UHFRPLHQGD�TXH�OD�OXPLQDQFLD�GHO�HQWRUQR�LQPHGLDWR�VHD�PHQRU�TXH�OD�GH�OD�WDUHD�SHUR�QR�LQIHULRU�D�����E� (QWUH� OD� WDUHD� \� HO� HQWRUQR� DOHMDGR�� (Q� HVWH� FDVR� VH�UHFRPLHQGD�TXH�OD�UHODFLyQ�GH�OXPLQDQFLDV�QR�VHD�VXSHULRU�D����QL�LQIHULRU�D������
(O� HTXLOLEULR� GH� OXPLQDQFLDV� VH� SXHGH� ORJUDU� FRQWURODQGR� OD�UHIOHFWDQFLD� GH� ODV� VXSHUILFLHV� GHO� HQWRUQR� \� ORV� QLYHOHV� GH�LOXPLQDFLyQ��HV�GHFLU��HOLJLHQGR�FRORUHV�PiV�R�PHQRV�FODURV�SDUD�ODV� SDUHGHV� \� RWUDV� VXSHUILFLHV� GHO� HQWRUQR� \� HPSOHDQGR� XQD�LOXPLQDFLyQ�JHQHUDO�DGHFXDGD��GH�PDQHUD�TXH�OD�OXPLQRVLGDG�GHO�HQWRUQR� QR� VHD� PX\� GLIHUHQWH� D� OD� H[LVWHQWH� HQ� HO� SXHVWR� GH�WUDEDMR�

F� &RQWURO�GHO�GHVOXPEUDPLHQWR
(O�GHVOXPEUDPLHQWR�VH�SXHGH�SURGXFLU�FXDQGR�H[LVWHQ�IXHQWHV�GH�OX]� FX\D� OXPLQDQFLD� HV� H[FHVLYD� HQ� UHODFLyQ FRQ� OD� OXPLQDQFLD�JHQHUDO� H[LVWHQWH� HQ� HO� LQWHULRU� GHO� ORFDO� �GHVOXPEUDPLHQWR�GLUHFWR��� R� ELHQ�� FXDQGR� ODV� IXHQWHV� GH� OX]� VH� UHIOHMDQ� VREUH�VXSHUILFLHV�SXOLGDV��GHVOXPEUDPLHQWR�SRU�UHIOHMRV��
/DV� VLWXDFLRQHV� GH� GHVOXPEUDPLHQWR� HQ� ORV� OXJDUHV� GH� WUDEDMR�SXHGHQ�SHUWXUEDU�OD�YLVLyQ�\�GDU�OXJDU�D�HUURUHV�\�DFFLGHQWHV�
(O� GHVOXPEUDPLHQWR� SXHGH� DGRSWDU� GRV� IRUPDV�� HO�GHVOXPEUDPLHQWR�SHUWXUEDGRU��FX\R�SULQFLSDO�HIHFWR�HV� UHGXFLU� OD�YLVLELOLGDG� GH� OD� WDUHD�� \�HO� GHVOXPEUDPLHQWR�PROHVWR�� HO� FXDO� QR�UHGXFH�OD�YLVLELOLGDG�SHUR�SURGXFH�IDWLJD�YLVXDO�
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3DUD�HYLWDU�HO�GHVOXPEUDPLHQWR�SHUWXUEDGRU�� ORV�SXHVWRV�\�iUHDV�GH� WUDEDMR� VH� GHEHQ� GLVHxDU� GH�PDQHUD� TXH� QR� H[LVWDQ� IXHQWHV�OXPLQRVDV� R� YHQWDQDV� VLWXDGDV� IUHQWH� D� ORV� RMRV� GHO� WUDEDMDGRU��(VWR� VH� SXHGH� ORJUDU� RULHQWDQGR� DGHFXDGDPHQWH� ORV� SXHVWRV� R�ELHQ�DSDQWDOODQGR�ODV�IXHQWHV�GH�OX]�EULOODQWHV�
3DUD� HYLWDU� HO� GHVOXPEUDPLHQWR� PROHVWR� HV� QHFHVDULR� FRQWURODU�WRGDV� ODV� IXHQWHV� OXPLQRVDV�H[LVWHQWHV�GHQWUR�GHO� FDPSR� YLVXDO��(VWR� FRQOOHYD� OD� XWLOL]DFLyQ� GH� SHUVLDQDV� R� FRUWLQDV� HQ� ODV�YHQWDQDV�� DVt� FRPR� HO� HPSOHR� GH� OXPLQDULDV� FRQ� GLIXVRUHV� R�SDQWDOODV� TXH� LPSLGDQ� OD� YLVLyQ� GHO� FXHUSR� EULOODQWH� GH� ODV�OiPSDUDV�
(O�DSDQWDOODPLHQWR�GHEHUtD�HIHFWXDUVH�HQ�WRGDV�DTXHOODV�OiPSDUDV�TXH�SXHGDQ�VHU�YLVWDV��GHVGH�FXDOTXLHU�]RQD�GH�WUDEDMR��EDMR�XQ�iQJXOR�PHQRU�GH�����UHVSHFWR�D�OD�OtQHD�GH�YLVLyQ�KRUL]RQWDO�
(O� JUDGR�GH� GHVOXPEUDPLHQWR� SXHGH� VHU� H[SUHVDGR�PHGLDQWH� HO�PpWRGR��8QLILHG�*ODUH�5DWLQJ���8*5��GH�OD�&RPLVLyQ�,QWHUQDFLRQDO�GH� OD� ,OXPLQDFLyQ� �&,(��� HQ� HO� FXDO� VH� WLHQH� HQ� FXHQWD� OD�FRQWULEXFLyQ�GH�FDGD�XQD�GH� ODV� OXPLQDULDV�TXH� IRUPDQ�SDUWH�GH�XQ�GHWHUPLQDGR�VLVWHPD�GH�LOXPLQDFLyQ��3XEOLFDFLyQ�&,(������
(Q�HO�$QH[R�$�GH�HVWD�*XtD�VH� LQGLFD�HO�QLYHO�Pi[LPR�GHO�YDORU�8*5� GH� GHVOXPEUDPLHQWR� DGPLVLEOH� SDUD� FDGD� WLSR� GH� WDUHD� R�DFWLYLGDG�

G� &RQWURO�GH�ORV�UHIOHMRV
(Q�OR�TXH�FRQFLHUQH�DO�FRQWURO�GHO�GHVOXPEUDPLHQWR�SURYRFDGR�SRU�ORV�UHIOHMRV��VH�SXHGHQ�XWLOL]DU�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�

� (PSOHDU�DFDEDGRV�GH�DVSHFWR�PDWH�HQ� ODV�VXSHUILFLHV�GH�WUDEDMR�\�GHO�HQWRUQR�� 6LWXDU� ODV� OXPLQDULDV� UHVSHFWR� DO� SXHVWR� GH� WUDEDMR� GH�PDQHUD� TXH� OD� OX]� OOHJXH� DO� WUDEDMDGRU� ODWHUDOPHQWH�� (Q�JHQHUDO�� HV� UHFRPHQGDEOH� TXH� OD� LOXPLQDFLyQ� OH� OOHJXH� DO�WUDEDMDGRU�SRU�DPERV�ODGRV�FRQ�HO�ILQ�GH�HYLWDU�WDPELpQ�ODV�VRPEUDV�PROHVWDV�FXDQGR�VH�WUDEDMD�FRQ�DPEDV�PDQRV�� (PSOHDU� OXPLQDULDV� FRQ� GLIXVRUHV�� DVt� FRPR� WHFKRV� \�SDUHGHV� GH� WRQRV� FODURV�� HVSHFLDOPHQWH� FXDQGR� OD� WDUHD�UHTXLHUD�OD�YLVXDOL]DFLyQ�GH�REMHWRV�SXOLGRV�H� 'LUHFFLRQDOLGDG�GH�OD�OX]
3DUD� SHUFLELU� OD� IRUPD�� HO� UHOLHYH� \� OD� WH[WXUD� GH� ORV� REMHWRV� HV�LPSRUWDQWH�TXH H[LVWD�XQ�HTXLOLEULR�GH�OX]�GLIXVD�\�GLUHFFLRQDO��8QD�LOXPLQDFLyQ� GHPDVLDGR� GLIXVD� UHGXFH� ORV� FRQWUDVWHV� GH� OXFHV� \�VRPEUDV�� HPSHRUDQGR� OD� SHUFHSFLyQ� GH� ORV� REMHWRV� HQ� VXV� WUHV�GLPHQVLRQHV�� PLHQWUDV� TXH� OD� LOXPLQDFLyQ� H[FHVLYDPHQWH�GLUHFFLRQDO�SURGXFH�VRPEUDV�GXUDV�TXH�GLILFXOWDQ�OD�SHUFHSFLyQ�
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� $OJXQRV�HIHFWRV�GH� OD� OX]�GLULJLGD� WDPELpQ�SXHGHQ�IDFLOLWDU�OD� SHUFHSFLyQ� GH� ORV� GHWDOOHV� GH� XQD� WDUHD�� SRU� HMHPSOR��XQD� OX]� GLULJLGD� VREUH� XQD� VXSHUILFLH� EDMR� XQ� iQJXOR�DGHFXDGR� SXHGH� SRQHU� GH� PDQLILHVWR� VX� WH[WXUD�� (VWR�SXHGH� VHU� LPSRUWDQWH� HQ� DOJXQDV� WDUHDV� GH� FRQWURO� YLVXDO�GH�GHIHFWRV�
3DUSDGHRV�\�HIHFWRV�HVWURERVFySLFRV
(O� IOXMR� GH� OX]� HPLWLGR� SRU� WRGDV� ODV� OiPSDUDV� DOLPHQWDGDV� FRQ�FRUULHQWH� DOWHUQD� SUHVHQWD� XQD� IOXFWXDFLyQ� SHULyGLFD�� HVWD�IOXFWXDFLyQ� HV�PiV�DFXVDGD�HQ� ODV� OiPSDUDV� IOXRUHVFHQWHV�\�GH�GHVFDUJD�TXH�HQ�ODV�OiPSDUDV�LQFDQGHVFHQWHV��GHELGR�D�OD�LQHUFLD�WpUPLFD�TXH�SUHVHQWD�HO�ILODPHQWR�GH�HVWDV�~OWLPDV�
(O� IOXMR� GH� OX]� GH� WRGDV� ODV� OiPSDUDV� DOLPHQWDGDV� FRQ� FRUULHQWH�DOWHUQD� GH� ��� +]� SUHVHQWD� XQD� IOXFWXDFLyQ� GH� ���� +]�� HVWD�IOXFWXDFLyQ�HV�GHPDVLDGR� UiSLGD�SDUD�VHU�GHWHFWDGD�SRU�HO�RMR�\�UDUD�YH]�VH�SHUFLEHQ�SDUSDGHRV�SRU�HVWD�FDXVD��1R�REVWDQWH��HQ�ODV� OiPSDUDV� IOXRUHVFHQWHV� GHWHULRUDGDV� VH� SXHGHQ� SURGXFLU�SDUSDGHRV�PX\�DFXVDGRV��OR�TXH�H[LJLUtD�VX�UiSLGD�VXVWLWXFLyQ�
3RU� OR� TXH� VH� UHILHUH� D� ORV� HIHFWRV� HVWURERVFySLFRV�� SURGXFLGRV�SRU�OD�OX]�IOXFWXDQWH��VH�SXHGHQ�PDQLIHVWDU�SULQFLSDOPHQWH�HQ�ODV�PiTXLQDV� JLUDWRULDV�� FXDQGR� VX� YHORFLGDG� VH� VLQFURQL]D� FRQ� OD�IUHFXHQFLD�GH�OD�IOXFWXDFLyQ�GHO� IOXMR�OXPtQLFR��(VWH�HIHFWR�SXHGH�UHVXOWDU� PROHVWR� FXDQGR� DSDUHFH� HQ� WDUHDV� TXH� UHTXLHUHQ� XQD�DWHQFLyQ� VRVWHQLGD� \� WDPELpQ� SXHGH� VHU� SHOLJURVR� FXDQGR� GD�OXJDU�D� OD� LPSUHVLyQ�GH�TXH� ODV�SDUWHV�URWDWLYDV�GH�XQD�PiTXLQD�JLUDQ� D� SRFD� YHORFLGDG�� HVWiQ� SDUDGDV� R� JLUDQ� HQ� VHQWLGR�FRQWUDULR�
(VWRV� HIHFWRV� SXHGHQ� VHU� HOLPLQDGRV� LOXPLQDQGR� ORV� yUJDQRV�JLUDWRULRV�GH�ODV�PiTXLQDV�PHGLDQWH�XQ�VLVWHPD�DX[LOLDU�TXH�XWLOLFH�OiPSDUDV�LQFDQGHVFHQWHV�
7DPELpQ�SXHGHQ�VHU� DPLQRUDGRV� UHSDUWLHQGR� OD�FRQH[LyQ�GH� ODV�OiPSDUDV� IOXRUHVFHQWHV� GH� FDGD� OXPLQDULD�D� ODV� WUHV� IDVHV�GH� OD�UHG�� SHUR� DFWXDOPHQWH� OD� VROXFLyQ� PiV� HILFD]� FRQVLVWH� HQ�DOLPHQWDU� GLFKDV� OiPSDUDV� FRQ� EDODVWRV� HOHFWUyQLFRV� GH� DOWD�IUHFXHQFLD�

�� /D�LOXPLQDFLyQ�GH�HPHUJHQFLD��GH�HYDFXDFLyQ�\�GH�VHJXULGDG�GHEH�HVWDU�GLVSRQLEOH�HQ�WRGRV�ORV�OXJDUHV�GH�WUDEDMR�HQ�ORV�TXH�XQ�IDOOR�GHO�VLVWHPD�GH� LOXPLQDFLyQ� QRUPDO� SXHGD� VXSRQHU� ULHVJRV� LPSRUWDQWHV� SDUD� OD�VHJXULGDG� GH� ORV� WUDEDMDGRUHV� TXH� VH� HQFXHQWUHQ� UHDOL]DQGR� VX�DFWLYLGDG�� (VWR� SXHGH� LQFOXLU� HO� FRQWDFWR� FRQ� PiTXLQDV� SHOLJURVDV�� OD�SpUGLGD�GH�FRQWURO�GH�SURFHVRV�FUtWLFRV��OD�FDtGD�GHVGH�OXJDUHV�HOHYDGRV��HO�WURSLH]R�FRQ�REVWiFXORV��HWF�
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7DPELpQ�HV�SUHFLVR�GLVSRQHU�GH�XQ�VLVWHPD�GH�LOXPLQDFLyQ�TXH�SHUPLWD�OD�HYDFXDFLyQ�GHO�SHUVRQDO�HQ�FDVR�GH�LQFHQGLR�X�RWUD�HPHUJHQFLD�
(VWRV�WLSRV�GH�LOXPLQDFLyQ�GHEHUtDQ�HVWDU�DOLPHQWDGRV�SRU�XQD�IXHQWH�GH�HQHUJtD� LQGHSHQGLHQWH� GH� OD� TXH�SURSRUFLRQD� OD� LOXPLQDFLyQ� QRUPDO��(O�VLVWHPD� GHEHUtD� HQWUDU� HQ� IXQFLRQDPLHQWR� GH� IRUPD� DXWRPiWLFD� H�LQPHGLDWDPHQWH� GHVSXpV� GH� SURGXFLUVH� HO� IDOOR� HQ� HO� VLVWHPD� GH�LOXPLQDFLyQ�KDELWXDO�
(O� QLYHO� GH� LOXPLQDFLyQ� \� HO� WLHPSR� GXUDQWH� HO� FXDO� GHEH� PDQWHQHUVH�RSHUDWLYR�HO�PHQFLRQDGR�VLVWHPD�GHEHQ�VHU�VXILFLHQWHV�SDUD�SHUPLWLU� OD�DGRSFLyQ� GH� WRGDV� ODV� DFFLRQHV� QHFHVDULDV� SDUD� SURWHJHU� OD� VDOXG� \�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�\�GH�RWUDV�SHUVRQDV�DIHFWDGDV�
(Q�HO�5HJODPHQWR�(OHFWURWpFQLFR�GH�%DMD�7HQVLyQ��0�,�%�7�������\�HQ�OD�1RUPD� %iVLFD� GH� OD� (GLILFDFLyQ� 1%(�&3,� ��� �$UWtFXOR� ����� VH�HVWDEOHFHQ� ORV� UHTXHULPLHQWRV� GH� HVWRV� WLSRV� GH� LOXPLQDFLyQ� SDUD�GLYHUVRV�HVWDEOHFLPLHQWRV�

�� &RQ� HO� ILQ� GH� HYLWDU� ORV� ULHVJRV� HOpFWULFRV�� ORV� VLVWHPDV� GH� LOXPLQDFLyQ�GHEHUiQ� FXPSOLU� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� 5HJODPHQWR�(OHFWURWpFQLFR�GH�%DMD�7HQVLyQ�
(Q� UHODFLyQ� FRQ� ORV� ULHVJRV� GH� LQFHQGLR� \� H[SORVLyQ� GHEHUiQ� FXPSOLU��HVSHFtILFDPHQWH�� OD� ,QVWUXFFLyQ�&RPSOHPHQWDULD�0�,�%�7������GHO�FLWDGR�5HJODPHQWR�

$UWtFXOR����6HUYLFLRV�KLJLpQLFRV�\�ORFDOHV�GH�GHVFDQVR
/RV� OXJDUHV� GH� WUDEDMR� GHEHUiQ� FXPSOLU� ODV� GLVSRVLFLRQHV� GHO�DQH[R�9�HQ�FXDQWR�D�VHUYLFLRV�KLJLpQLFRV�\�ORFDOHV�GH�GHVFDQVR�

$1(;2�9$� 'LVSRVLFLRQHV�DSOLFDEOHV�D� ORV� OXJDUHV�GH� WUDEDMR�XWLOL]DGRV�SRU�SULPHUD�YH]�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR�\�D�ODV�PRGLILFDFLRQHV��DPSOLDFLRQHV�R WUDQVIRUPDFLRQHV�GH� ORV� OXJDUHV�GH�WUDEDMR� \D� XWLOL]DGRV� DQWHV� GH� GLFKD� IHFKD� TXH� VH� UHDOLFHQ� FRQ�SRVWHULRULGDG�D�OD�PLVPD��
��$*8$�327$%/(�

/RV� OXJDUHV� GH� WUDEDMR� GLVSRQGUiQ�GH� DJXD�SRWDEOH� HQ� FDQWLGDG�VXILFLHQWH� \� IiFLOPHQWH� DFFHVLEOH�� 6H� HYLWDUi� WRGD� FLUFXQVWDQFLD�TXH�SRVLELOLWH� OD� FRQWDPLQDFLyQ�GHO�DJXD�SRWDEOH��(Q� ODV� IXHQWHV�GH�DJXD�VH�LQGLFDUi�VL�pVWD�HV�R�QR�SRWDEOH��VLHPSUH�TXH�SXHGDQ�H[LVWLU�GXGDV�DO�UHVSHFWR�
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$1(;2�9�$�FRQWLQXDFLyQ
���9(678$5,26��'8&+$6��/$9$%26�<�5(75(7(6�

�� /RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GH�YHVWXDULRV�FXDQGR�ORV�WUDEDMDGRUHV�GHEDQ� OOHYDU� URSD� HVSHFLDO� GH� WUDEDMR� \� QR� VH� OHV� SXHGD� SHGLU�� SRU�UD]RQHV�GH�VDOXG�R�GHFRUR��TXH�VH�FDPELHQ�HQ�RWUDV�GHSHQGHQFLDV��� /RV� YHVWXDULRV� HVWDUiQ� SURYLVWRV� GH� DVLHQWRV� \� GH� DUPDULRV� R� WDTXLOODV�LQGLYLGXDOHV�FRQ�OODYH��TXH�WHQGUiQ�OD�FDSDFLGDG�VXILFLHQWH�SDUD�JXDUGDU�OD� URSD�\�HO�FDO]DGR��/RV�DUPDULRV�R� WDTXLOODV�SDUD� OD� URSD�GH� WUDEDMR�\�SDUD� OD� GH� FDOOH� HVWDUiQ� VHSDUDGRV� FXDQGR� HOOR� VHD� QHFHVDULR� SRU� HO�HVWDGR�GH�FRQWDPLQDFLyQ��VXFLHGDG�R�KXPHGDG�GH�OD�URSD�GH�WUDEDMR��� &XDQGR� ORV� YHVWXDULRV� QR� VHDQ� QHFHVDULRV�� ORV� WUDEDMDGRUHV� GHEHUiQ�GLVSRQHU�GH�FROJDGRUHV�R�DUPDULRV�SDUD�FRORFDU�VX�URSD��� /RV� OXJDUHV�GH� WUDEDMR�GLVSRQGUiQ��HQ� ODV�SUR[LPLGDGHV�GH� ORV�SXHVWRV�GH�WUDEDMR�\�GH�ORV�YHVWXDULRV��GH ORFDOHV�GH�DVHR�FRQ�HVSHMRV��ODYDERV�FRQ�DJXD�FRUULHQWH��FDOLHQWH�VL�HV�QHFHVDULR��MDEyQ�\�WRDOODV�LQGLYLGXDOHV�X�RWUR�VLVWHPD�GH�VHFDGR�FRQ�JDUDQWtDV�KLJLpQLFDV��'LVSRQGUiQ�DGHPiV�GH� GXFKDV� GH� DJXD� FRUULHQWH�� FDOLHQWH� \� IUtD�� FXDQGR� VH� UHDOLFHQ�KDELWXDOPHQWH� WUDEDMRV� VXFLRV�� FRQWDPLQDQWHV� R� TXH� RULJLQHQ� HOHYDGD�VXGRUDFLyQ�� (Q� WDOHV� FDVRV�� VH� VXPLQLVWUDUiQ� D� ORV� WUDEDMDGRUHV� ORV�PHGLRV�HVSHFLDOHV�GH�OLPSLH]D�TXH�VHDQ�QHFHVDULRV��� 6L�ORV�ORFDOHV�GH�DVHR�\�ORV�YHVWXDULRV�HVWiQ�VHSDUDGRV��OD�FRPXQLFDFLyQ�HQWUH DPERV�GHEHUi�VHU�IiFLO��� /RV� OXJDUHV� GH� WUDEDMR� GLVSRQGUiQ� GH� UHWUHWHV�� GRWDGRV� GH� ODYDERV��VLWXDGRV�HQ�ODV�SUR[LPLGDGHV�GH�ORV�SXHVWRV�GH�WUDEDMR��GH�ORV�ORFDOHV�GH�GHVFDQVR��GH� ORV�YHVWXDULRV�\�GH� ORV� ORFDOHV�GH�DVHR��FXDQGR�QR�HVWpQ�LQWHJUDGRV�HQ�HVWRV�~OWLPRV��� /RV� UHWUHWHV� GLVSRQGUiQ� GH� GHVFDUJD� DXWRPiWLFD� GH� DJXD� \� SDSHO�KLJLpQLFR�� (Q� ORV� UHWUHWHV� TXH� KD\DQ� GH� VHU� XWLOL]DGRV� SRU� PXMHUHV� VH�LQVWDODUiQ� UHFLSLHQWHV� HVSHFLDOHV� \� FHUUDGRV�� /DV� FDELQDV� HVWDUiQ�SURYLVWDV�GH�XQD�SXHUWD�FRQ�FLHUUH�LQWHULRU�\�GH XQD�SHUFKD��� /DV�GLPHQVLRQHV�GH�ORV�YHVWXDULRV��GH�ORV�ORFDOHV�GH�DVHR��DVt�FRPR�ODV�UHVSHFWLYDV� GRWDFLRQHV� GH� DVLHQWRV�� DUPDULRV� R� WDTXLOODV�� FROJDGRUHV��ODYDERV�� GXFKDV� H� LQRGRURV�� GHEHUiQ� SHUPLWLU� OD� XWLOL]DFLyQ� GH� HVWRV�HTXLSRV�H�LQVWDODFLRQHV�VLQ�GLILFXOWDGHV�R�PROHVWLDV��WHQLHQGR�HQ�FXHQWD�HQ� FDGD� FDVR� HO� Q~PHUR� GH� WUDEDMDGRUHV� TXH� YD\DQ� D� XWLOL]DUORV�VLPXOWiQHDPHQWH��� /RV� ORFDOHV�� LQVWDODFLRQHV� \� HTXLSRV� PHQFLRQDGRV� HQ� HO� DSDUWDGR�DQWHULRU�VHUiQ�GH�IiFLO�DFFHVR��DGHFXDGRV�D�VX�XVR�\�GH�FDUDFWHUtVWLFDVFRQVWUXFWLYDV�TXH�IDFLOLWHQ�VX�OLPSLH]D����/RV� YHVWXDULRV�� ORFDOHV� GH� DVHRV� \� UHWUHWHV� HVWDUiQ� VHSDUDGRV� SDUD�KRPEUHV�\�PXMHUHV��R�GHEHUi�SUHYHUVH�XQD�XWLOL]DFLyQ�SRU�VHSDUDGR�GH�ORV�PLVPRV��1R�VH�XWLOL]DUiQ�SDUD�XVRV�GLVWLQWRV�GH�DTXHOORV�SDUD�ORV�TXH�HVWpQ�GHVWLQDGRV�
�� 6H� HQWHQGHUi� SRU� URSD� HVSHFLDO� GH� WUDEDMR� DTXHOOD� TXH� VH� XWLOLFH�H[FOXVLYDPHQWH� SDUD� GLFKD� DFWLYLGDG�� WDO� FRPR� JXDUGDSROYRV�� EDWDV��PRQRV�� WUDMHV� WpUPLFRV�� WUDMHV� LPSHUPHDEOHV�� R� DTXHOORV� RWURV� TXH�
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WHQJDQ� SRU� REMHWR� JDUDQWL]DU� FRQGLFLRQHV� DVpSWLFDV�� FRPR� SRU� HMHPSOR�ORV�XWLOL]DGRV�HQ�LQGXVWULDV�IDUPDFpXWLFDV�\�GH�DOLPHQWDFLyQ�
�� (O� Q~PHUR� UHFRPHQGDEOH� GH� ORFDOHV� GH� DVHR� HV� GH� XQR SRU� FDGD� ���WUDEDMDGRUHV� R� IUDFFLyQ�GH�pVWRV��3DUD� ORV� HVSHMRV� VH� UHFRPLHQGD�XQR�SRU� FDGD� ��� WUDEDMDGRUHV� R� IUDFFLyQ�� TXH� ILQDOLFHQ� VX� MRUQDGD�VLPXOWiQHDPHQWH��(Q�FXDQWR�DO� Q~PHUR�GH�GXFKDV�VH� UHFRPLHQGD�XQD�GXFKD� SRU� FDGD� GLH]� WUDEDMDGRUHV� R� IUDFFLyQ� TXH� ILQDOLFHQ� VX� MRUQDGD�VLPXOWiQHDPHQWH�
�� 6H� WHQGUi� HQ� FXHQWD� OD� SUHVHQFLD� GH� WUDEDMDGRUHV� PLQXVYiOLGRV��GHELpQGRVH� DGDSWDU� DOJXQR� GH� ORV� UHWUHWHV� D� VXV� FDUDFWHUtVWLFDV�HVSHFLDOHV�SDUD�TXH�HO�XVR�GH�ORV�PLVPRV�QR�VHD�LPSHGLGR�SRU�EDUUHUD�DOJXQD�

(VWDUiQ�HQ�UHFLQWRV�LQGLYLGXDOHV��\�HO�Q~PHUR�GH�LQRGRURV�UHFRPHQGDEOH�VHUi� HO� GH� XQR� SRU� FDGD� ��� KRPEUHV� \� XQR� SRU� FDGD� ��� PXMHUHV�� R�IUDFFLyQ��TXH�WUDEDMHQ�HQ�OD�PLVPD�MRUQDGD�
$1(;2�9�$�FRQWLQXDFLyQ

���/2&$/(6�'(�'(6&$162�
�� &XDQGR� OD� VHJXULGDG� R� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� OR� H[LMDQ�� HQ�SDUWLFXODU�HQ� UD]yQ�GHO� WLSR�GH�DFWLYLGDG�R�GHO�Q~PHUR�GH� WUDEDMDGRUHV��pVWRV�GLVSRQGUiQ�GH�XQ�ORFDO�GH�GHVFDQVR�GH�IiFLO�DFFHVR��� /R�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�QR�VH�DSOLFDUi�FXDQGR�HO�SHUVRQDO�WUDEDMH� HQ� GHVSDFKRV� R� HQ� OXJDUHV� GH� WUDEDMR� VLPLODUHV� TXH� RIUH]FDQ�SRVLELOLGDGHV�GH�GHVFDQVR�HTXLYDOHQWHV�GXUDQWH�ODV�SDXVDV��� /DV�GLPHQVLRQHV�GH�ORV� ORFDOHV�GH�GHVFDQVR�\�VX�GRWDFLyQ�GH�PHVDV�\�DVLHQWRV�FRQ�UHVSDOGRV�VHUiQ�VXILFLHQWHV�SDUD�HO�Q~PHUR�GH�WUDEDMDGRUHV�TXH�GHEDQ�XWLOL]DUORV�VLPXOWiQHDPHQWH��� /DV� WUDEDMDGRUDV� HPEDUD]DGDV� \� PDGUHV� ODFWDQWHV� GHEHUiQ� WHQHU� OD�SRVLELOLGDG�GH�GHVFDQVDU�WXPEDGDV�HQ�FRQGLFLRQHV�DGHFXDGDV��� /RV�OXJDUHV�GH�WUDEDMR�HQ�ORV�TXH�VLQ�FRQWDU�FRQ�ORFDOHV�GH�GHVFDQVR��HO�WUDEDMR�VH�LQWHUUXPSD�UHJXODU�\�IUHFXHQWHPHQWH��GLVSRQGUiQ�GH�HVSDFLRV�GRQGH�ORV�WUDEDMDGRUHV�SXHGDQ�SHUPDQHFHU�GXUDQWH�HVDV�LQWHUUXSFLRQHV��VL� VX� SUHVHQFLD� GXUDQWH� ODV� PLVPDV� HQ� OD� ]RQD� GH� WUDEDMR� VXSRQH� XQ�ULHVJR�SDUD�VX�VHJXULGDG�R�VDOXG�R�SDUD�OD�GH�WHUFHURV��� 7DQWR�HQ�ORV�ORFDOHV�GH�GHVFDQVR�FRPR�HQ�ORV�HVSDFLRV�PHQFLRQDGRV�HQ�HO� DSDUWDGR� DQWHULRU� GHEHUiQ� DGRSWDUVH� PHGLGDV� DGHFXDGDV� SDUD� OD�SURWHFFLyQ� GH� ORV� QR� IXPDGRUHV� FRQWUD� ODV�PROHVWLDV� RULJLQDGDV� SRU� HO�KXPR�GHO�WDEDFR��� &XDQGR�H[LVWDQ�GRUPLWRULRV�HQ�HO�OXJDU�GH�WUDEDMR��pVWRV�GHEHUiQ�UHXQLU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�VDOXG�H[LJLGDV�SDUD�ORV�OXJDUHV�GH�WUDEDMR�HQ� HVWH� 5HDO� 'HFUHWR� \� SHUPLWLU� HO� GHVFDQVR� GHO� WUDEDMDGRU� HQ�FRQGLFLRQHV�DGHFXDGDV�
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$1(;2�9�$�FRQWLQXDFLyQ
���/2&$/(6�3529,6,21$/(6�<�75$%$-26�$/�$,5(�/,%5(�

�� (Q� ORV� WUDEDMRV� DO� DLUH� OLEUH�� FXDQGR� OD� VHJXULGDG� R� OD� VDOXG� GH� ORV�WUDEDMDGRUHV� OR�H[LMDQ��HQ�SDUWLFXODU�HQ�UD]yQ�GHO�WLSR�GH�DFWLYLGDG�R�GHO�Q~PHUR�GH� WUDEDMDGRUHV��pVWRV�GLVSRQGUiQ�GH�XQ� ORFDO�GH�GHVFDQVR�GH�IiFLO�DFFHVR��� (Q� ORV� WUDEDMRV� DO� DLUH� OLEUH� HQ� ORV� TXH� H[LVWD� XQ� DOHMDPLHQWR� HQWUH� HO�FHQWUR� GH� WUDEDMR� \� HO� OXJDU� GH� UHVLGHQFLD� GH� ORV� WUDEDMDGRUHV�� TXH� OHV�LPSRVLELOLWH� SDUD UHJUHVDU� FDGD� GtD� D� OD� PLVPD�� GLFKRV� WUDEDMDGRUHV�GLVSRQGUiQ�GH�ORFDOHV�DGHFXDGRV�GHVWLQDGRV�D�GRUPLWRULRV�\�FRPHGRUHV��� /RV�GRUPLWRULRV�\�FRPHGRUHV�GHEHUiQ�UHXQLU�ODV�FRQGLFLRQHV�QHFHVDULDV�GH� VHJXULGDG� \� VDOXG� \� SHUPLWLU� HO� GHVFDQVR� \� OD� DOLPHQWDFLyQ� GH� ORV�WUDEDMDGRUHV�HQ�FRQGLFLRQHV�DGHFXDGDV�
$1(;2�9%� 'LVSRVLFLRQHV�DSOLFDEOHV�D� ORV� OXJDUHV�GH�WUDEDMR�\D�XWLOL]DGRV�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR��H[FHSWXDGDV�ODV�SDUWHV� GH� ORV� PLVPRV� TXH� VH� PRGLILTXHQ�� DPSOtHQ� R� WUDQVIRUPHQ�GHVSXpV�GH�GLFKD�IHFKD�

$�ORV�OXJDUHV�GH�WUDEDMR�\D�XWLOL]DGRV�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR��H[FHSWXDGDV�ODV�SDUWHV�GH�ORV�PLVPRV� TXH� VH�PRGLILTXHQ�� DPSOtHQ� R� WUDQVIRUPHQ� GHVSXpV� GH�GLFKD�IHFKD��OHV�VHUiQ�GH�DSOLFDFLyQ�ODV�GLVSRVLFLRQHV�GH�OD�SDUWH�$��GHO�SUHVHQWH�DQH[R�FRQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�
D� (O�DSDUWDGR����� QR�VHUi�GH�DSOLFDFLyQ��VDOYR�TXH�ORV�HVSDFLRV�SUHYLVWRV�HQ�GLFKR�DSDUWDGR�\D�H[LVWLHUDQ�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWH�5HDO�'HFUHWR�E� 3DUD� OD� DSOLFDFLyQ� GH� ORV� DSDUWDGRV� ���� \� ���� VH� FRQVLGHUDUi� FRPR�ORFDO� GH� GHVFDQVR� FXDOTXLHU� OXJDU� GH� IiFLO� DFFHVR� TXH� WHQJD� ODV�FRQGLFLRQHV� DSURSLDGDV� SDUD� HO� GHVFDQVR�� DXQTXH� QR� HVWp�HVSHFtILFDPHQWH�GHVWLQDGR�D�WDO�ILQ�

$UWtFXOR�����0DWHULDO�\�ORFDOHV�GH�SULPHURV�DX[LOLRV
/RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GHO�PDWHULDO�\��HQ�VX�FDVR��GH�ORV� ORFDOHV� QHFHVDULRV� SDUD� OD� SUHVWDFLyQ� GH� SULPHURV� DX[LOLRV� D�ORV�WUDEDMDGRUHV�DFFLGHQWDGRV��DMXVWiQGRVH�D�OR�HVWDEOHFLGR�HQ�HO�$QH[R�9,�
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$1(;2�9,
0$7(5,$/�<�/2&$/(6�'(�35,0(526�$8;,/,26�$� 'LVSRVLFLRQHV�DSOLFDEOHV�D� ORV� OXJDUHV�GH� WUDEDMR�XWLOL]DGRV�SRU�SULPHUD�YH]�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR�\�D�ODV�PRGLILFDFLRQHV��DPSOLDFLRQHV�R� WUDQVIRUPDFLRQHV�GH� ORV� OXJDUHV� GH�WUDEDMR� \D� XWLOL]DGRV� DQWHV� GH� GLFKD� IHFKD� TXH� VH� UHDOLFHQ� FRQ�SRVWHULRULGDG�D�OD�PLVPD�

�� /RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GH�PDWHULDO�SDUD�SULPHURV�DX[LOLRV�HQ�FDVR�GH�DFFLGHQWH��TXH�GHEHUi�VHU�DGHFXDGR��HQ�FXDQWR�D�VX�FDQWLGDG�\�FDUDFWHUtVWLFDV�� DO� Q~PHUR� GH� WUDEDMDGRUHV�� D� ORV� ULHVJRV� D� TXH� HVWpQ�H[SXHVWRV�\�D� ODV� IDFLOLGDGHV�GH�DFFHVR�DO�FHQWUR�GH�DVLVWHQFLD�PpGLFD�PiV� SUy[LPR�� (O� PDWHULDO� GH� SULPHURV� DX[LOLRV� GHEHUi� DGDSWDUVH� D� ODV�DWULEXFLRQHV�SURIHVLRQDOHV�GHO�SHUVRQDO�KDELOLWDGR�SDUD�VX�SUHVWDFLyQ��� /D� VLWXDFLyQ� R� GLVWULEXFLyQ� GHO� PDWHULDO� HQ� HO� OXJDU� GH� WUDEDMR� \� ODV�IDFLOLGDGHV� SDUD� DFFHGHU� DO� PLVPR� \� SDUD�� HQ� VX� FDVR�� GHVSOD]DUOR� DO�OXJDU�GHO�DFFLGHQWH��GHEHUiQ�JDUDQWL]DU�TXH�OD�SUHVWDFLyQ�GH�ORV�SULPHURV�DX[LOLRV� SXHGD� UHDOL]DUVH� FRQ� OD� UDSLGH]� TXH� UHTXLHUD� HO� WLSR� GH� GDxR�SUHYLVLEOH��� 6LQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� ORV�DSDUWDGRV�DQWHULRUHV�� WRGR� OXJDU�GH�WUDEDMR� GHEHUi� GLVSRQHU�� FRPR� PtQLPR�� GH� XQ� ERWLTXtQ� SRUWiWLO� TXH�FRQWHQJD� GHVLQIHFWDQWHV� \� DQWLVpSWLFRV� DXWRUL]DGRV�� JDVDV� HVWpULOHV��DOJRGyQ� KLGUyILOR�� YHQGD�� HVSDUDGUDSR�� DSyVLWRV� DGKHVLYRV�� WLMHUDV��SLQ]DV�\�JXDQWHV�GHVHFKDEOHV��� (O� PDWHULDO� GH� SULPHURV� DX[LOLRV� VH� UHYLVDUi� SHULyGLFDPHQWH� \� VH� LUi�UHSRQLHQGR�WDQ�SURQWR�FRPR�FDGXTXH�R�VHD�XWLOL]DGR��� /RV�OXJDUHV�GH�WUDEDMR�GH�PiV�GH����WUDEDMDGRUHV�GHEHUiQ�GLVSRQHU�GH�XQ� ORFDO� GHVWLQDGR� D� ORV� SULPHURV� DX[LOLRV� \� RWUDV� SRVLEOHV� DWHQFLRQHV�VDQLWDULDV��7DPELpQ�GHEHUiQ�GLVSRQHU�GHO�PLVPR�ORV� OXJDUHV�GH�WUDEDMR�GH�PiV� GH� ��� WUDEDMDGRUHV� SDUD� ORV� TXH�DVt� OR� GHWHUPLQH� OD� DXWRULGDG�ODERUDO��WHQLHQGR�HQ�FXHQWD�OD�SHOLJURVLGDG�GH�OD�DFWLYLGDG�GHVDUUROODGD�\�ODV�SRVLEOHV�GLILFXOWDGHV�GH�DFFHVR�DO�FHQWUR�GH�DVLVWHQFLD�PpGLFD�PiV�SUy[LPR��� /RV� ORFDOHV� GH� SULPHURV� DX[LOLRV� GLVSRQGUiQ�� FRPR� PtQLPR�� GH� XQERWLTXtQ��XQD�FDPLOOD�\�XQD�IXHQWH�GH�DJXD�SRWDEOH��(VWDUiQ�SUy[LPRV�D�ORV�SXHVWRV�GH�WUDEDMR�\�VHUiQ�GH�IiFLO�DFFHVR�SDUD�ODV�FDPLOODV��� (O� PDWHULDO� \� ORFDOHV� GH� SULPHURV� DX[LOLRV� GHEHUiQ� HVWDU� FODUDPHQWH�VHxDOL]DGRV�
%� 'LVSRVLFLRQHV�DSOLFDEOHV�D� ORV� OXJDUHV�GH�WUDEDMR�\D�XWLOL]DGRV�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR��H[FHSWXDGDV�ODV�SDUWHV� GH� ORV� PLVPRV� TXH� VH� PRGLILTXHQ�� DPSOtHQ� R� WUDQVIRUPHQ�GHVSXpV�GH�GLFKD�IHFKD�

$�ORV�OXJDUHV�GH�WUDEDMR�\D�XWLOL]DGRV�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR��H[FHSWXDGDV�ODV�SDUWHV�GH�ORV�PLVPRV� TXH� VH�PRGLILTXHQ�� DPSOtHQ� R� WUDQVIRUPHQ� GHVSXpV� GH�
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GLFKD�IHFKD��OHV�VHUiQ�GH�DSOLFDFLyQ�ODV�GLVSRVLFLRQHV�GH�OD�SDUWH�$� GHO�SUHVHQWH�DQH[R�FRQ�ODV�PRGLILFDFLRQHV�TXH�VH�VHxDODQ�HQ�HO�SiUUDIR�VLJXLHQWH�
/RV�DSDUWDGRV���\���QR�VHUiQ�GH�DSOLFDFLyQ��VDOYR�HQ�OR�UHODWLYR�D�DTXHOODV� REOLJDFLRQHV� FRQWHQLGDV� HQ� ORV� PLVPRV� TXH� \D� IXHUDQ�DSOLFDEOHV� HQ� ORV� FLWDGRV� OXJDUHV� GH� WUDEDMR� HQ� YLUWXG� GH� OD�QRUPDWLYD�YLJHQWH�KDVWD�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWH�5HDO�'HFUHWR�

$UWtFXOR�����,QIRUPDFLyQ�D�ORV�WUDEDMDGRUHV
'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV� /DERUDOHV�� HO HPSUHVDULR� GHEHUi� JDUDQWL]DU� TXH� ORV�WUDEDMDGRUHV�\�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�UHFLEDQ�XQD�LQIRUPDFLyQ� DGHFXDGD� VREUH� ODV� PHGLGDV� GH� SUHYHQFLyQ� \�SURWHFFLyQ� TXH� KD\DQ� GH� DGRSWDUVH� HQ� DSOLFDFLyQ� GHO� SUHVHQWH�5HDO�'HFUHWR�

$UWtFXOR�����&RQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV
/D� FRQVXOWD� \� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV� R� VXV�UHSUHVHQWDQWHV�VREUH�ODV�FXHVWLRQHV�D�ODV�TXH�VH�UHILHUH�HVWH�5HDO�'HFUHWR�VH�UHDOL]DUiQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR��� GHO� DUWtFXOR� ��� GH� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV�/DERUDOHV�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD��$OFDQFH�GH�OD�GHURJDFLyQ�QRUPDWLYD
�� 4XHGDQ� GHURJDGDV� FXDQWDV� GLVSRVLFLRQHV� GH� LJXDO� R� LQIHULRU� UDQJR� VH�RSRQJDQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�5HDO�'HFUHWR��� 4XHGDQ�GHURJDGRV�H[SUHVDPHQWH�ORV�FDStWXORV�,�,,�,,,�,9�9�\�9,,�GHO�7tWXOR�,,�OD�2UGHQDQ]D�*HQHUDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��DSUREDGD�SRU�2UGHQ�GH���GH�PDU]R�GH������

1R�REVWDQWH�� \� KDVWD� WDQWR� QR� VH� DSUXHEHQ� ODV� QRUPDWLYDV�HVSHFtILFDV�FRUUHVSRQGLHQWHV��VH�PDQWHQGUiQ�HQ�YLJRU�
�� /RV� FLWDGRV� FDStWXORV� GH� OD�2UGHQDQ]D�*HQHUDO� GH�6HJXULGDG� H�+LJLHQH�HQ� HO� 7UDEDMR�� SDUD� ORV� OXJDUHV� GH� WUDEDMR�H[FOXLGRV�GHO�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�5HDO�'HFUHWR HQ�HO�DSDUWDGR���GH�VX�DUWtFXOR����� (O� DUWtFXOR� ��� \� HO� FDStWXOR� 9,,� GHO� 7tWXOR� ,,� GH� OD� 2UGHQDQ]D�*HQHUDO� GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��SDUD� ORV� OXJDUHV�GH�WUDEDMR�H[FOXLGRV�GHO�iPELWR�GH�DSOLFDFLyQ�GH�OD�1RUPD�%iVLFD�GH� OD� (GLILFDFLyQ�1%(�&3,����� FRQGLFLRQHV� GH� SURWHFFLyQ� FRQWUD�LQFHQGLRV�HQ�ORV�HGLILFLRV��DSUREDGD�SRU�5HDO�'HFUHWR������������
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GH���GH�RFWXEUH��� $VLPLVPR� TXHGD� GHURJDGR� H[SUHVDPHQWH� HO� 5HJODPHQWR� VREUH�LOXPLQDFLyQ�HQ�ORV FHQWURV�GH�WUDEDMR��DSUREDGR�SRU�2UGHQ�GH����GH�DJRVWR�GH������
'LVSRVLFLyQ�ILQDO�SULPHUD��(ODERUDFLyQ�GH�OD�*XtD�7pFQLFD�GH�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ULHVJRV

(O� ,QVWLWXWR� 1DFLRQDO� GH� 6HJXULGDG� H� +LJLHQH� HQ� HO� 7UDEDMR�� GH�DFXHUGR� FRQ� OR� GLVSXHVWR� HQ HO� DSDUWDGR� �� GHO� DUWtFXOR� �� GHO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR� GH� ORV� 6HUYLFLRV� GH� 3UHYHQFLyQ�� HODERUDUi� \�PDQWHQGUi� DFWXDOL]DGD� XQD *XtD� 7pFQLFD� SDUD� OD� HYDOXDFLyQ� \�SUHYHQFLyQ�GH� ORV� ULHVJRV� UHODWLYRV�D� OD�XWLOL]DFLyQ�GH� ORV� OXJDUHV�GH�WUDEDMR�
'LVSRVLFLyQ�ILQDO�VHJXQGD��+DELOLWDFLyQ�QRUPDWLYD

6H� DXWRUL]D� DO� 0LQLVWUR� GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV�� SUHYLR�LQIRUPH� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� 6HJXULGDG� \� 6DOXG� HQ� HO�7UDEDMR�� D� GLFWDU� FXDQWDV� GLVSRVLFLRQHV� VHDQ�QHFHVDULDV� SDUD� OD�DSOLFDFLyQ� \� GHVDUUROOR� GH�HVWH�5HDO�'HFUHWR�� DVt� FRPR�SDUD� ODV�DGDSWDFLRQHV�GH�FDUiFWHU�HVWULFWDPHQWH�WpFQLFR�GH�VXV�DQH[RV�HQ�IXQFLyQ� GHO� SURJUHVR� WpFQLFR� \� GH� OD� HYROXFLyQ� GH� QRUPDWLYDV� R�HVSHFLILFDFLRQHV� LQWHUQDFLRQDOHV� R� GH� ORV� FRQRFLPLHQWRV� HQ�PDWHULD�GH�OXJDUHV�GH�WUDEDMR�
'LVSRVLFLyQ�ILQDO�WHUFHUD��(QWUDGD�HQ�YLJRU

(O�SUHVHQWH�5HDO�'HFUHWR�HQWUDUi�HQ�YLJRU�D�ORV�WUHV�PHVHV�GH�VX�SXEOLFDFLyQ�HQ�HO��%ROHWtQ�2ILFLDO�GHO�(VWDGR��
1R�REVWDQWH� OR�DQWHULRU�� OD�SDUWH�%�GHO�DQH[R�, \� OD�SDUWH�%�GHO�DQH[R�9 HQWUDUiQ�HQ�YLJRU�D�ORV�VHLV�PHVHV�GH�OD�SXEOLFDFLyQ�GHO�5HDO�'HFUHWR�HQ�HO��%ROHWtQ�2ILFLDO�GHO�(VWDGR��,,,��)8(17(6�'(�,1)250$&,Ï11250$7,9$

x 5HDO�'HFUHWR� ����������� GH� ��� GH� RFWXEUH�� SRU� HO� TXH� VH� HVWDEOHFHQ�GLVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� GH� VDOXG� HQ� ODV� REUDV� GH�FRQVWUXFFLyQ��%2(�����������x 5HDO�'HFUHWR������������GH���GH�VHSWLHPEUH��SRU�HO�TXH�VH�DSUXHEDQ�ODV�GLVSRVLFLRQHV�PtQLPDV�GHVWLQDGDV�D�SURWHJHU�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�HQ�ODV�DFWLYLGDGHV�PLQHUDV��%2(����������
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x 5HDO� 'HFUHWR� ���������� GH� �� GH� IHEUHUR�� SRU� HO� TXH� VH� PRGLILFD� HO�DUWtFXOR� ���� GHO� 5HJODPHQWR� JHQHUDO� GH� QRUPDV� EiVLFDV� GH� VHJXULGDG�PLQHUD��%2(���������x 5HDO�'HFUHWR������������ GH� ��� GH� MXOLR�� SRU� HO� TXH� VH�HVWDEOHFHQ� ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�GH�VDOXG�HQ�HO�WUDEDMR�D�ERUGR�GHORV�EXTXHV�GH�SHVFD��%2(���������x 5HDO�'HFUHWR�����������GH����GH�DEULO��VREUH�GLVSRVLFLRQHV�PtQLPDV�HQ�PDWHULD�GH�VHxDOL]DFLyQ�GH�VHJXULGDG�\�VDOXG�HQ�HO� WUDEDMR� �%2(����������x 1%(�&3,����� 1RUPD� EiVLFD� GH� SURWHFFLyQ� FRQWUD� LQFHQGLRV� HQ� ORV�HGLILFLRV��DSUREDGR�SRU�5HDO�'HFUHWR������������GH���GH�RFWXEUH��%2(�����������x 2UGHQDQ]D� *HQHUDO� GH� 6HJXULGDG� H� +LJLHQH� HQ� HO� 7UDEDMR�� 2�0�����������x 2UGHQDQ]D�GH�SUHYHQFLyQ�GH�LQFHQGLRV�GHO�$\XQWDPLHQWR�GH�0DGULG�x 5HDO�'HFUHWR������������GH���GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR� GH� LQVWDODFLRQHV� GH� SURWHFFLyQ� FRQWUD� LQFHQGLRV� �%2(�����������x 'HFUHWR� ���������� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� OtQHDV�HOpFWULFDV�DpUHDV�GH�DOWD�WHQVLyQ��%2(�����������x 5HDO� 'HFUHWR� ��������� VREUH� FRQGLFLRQHV� WpFQLFDV� \� JDUDQWtDV� GH�VHJXULGDG� HQ� FHQWUDOHV� HOpFWULFDV�� VXEHVWDFLRQHV� \� FHQWURV� GH�WUDQVIRUPDFLyQ��%2(����������x 'HFUHWR�����������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�(OHFWURWpFQLFR�GH�%DMD�7HQVLyQ���%2(����������x 5HDO� 'HFUHWR� ���������� GH� ��� GH� PD\R�� VREUH� PHGLGDV� PtQLPDV� GH�DFFHVLELOLGDG�HQ�ORV�HGLILFLRV��%2(����������x 81(� (1� ������������ (UJRQRPtD�� 'HWHUPLQDFLyQ� GH� OD� SURGXFFLyQ� GH�FDORU�PHWDEyOLFR�x 81(� (1� ���������� (VWLPDFLyQ� GHO� HVWUpV� WpUPLFR� GHO� KRPEUH� HQ� HO�WUDEDMR�EDVDGR�HQ�HO�tQGLFH�:%*7x $&*,+��7/9
V�9DORUHV�OtPLWH�SDUD�VXVWDQFLDV�TXtPLFDV�\�DJHQWHV�ItVLFRV�x 81(� (1� ���������� (VFDOHUDV�� 7HUPLQRORJtD�� 3DUWH� ��7LSRV� \�GLPHQVLRQHV�IXQFLRQDOHV��3DUWH����5HTXLVLWRV��HQVD\RV�\�PDUFDGR�x ,62 ����������� (YDOXDFLyQ� GH� OD� VREUHFDUJD� WpUPLFD� GHO� RUJDQLVPR� D�WUDYpV�GH�PHGLFLRQHV�ILVLROyJLFDV�x 81(� (1� ���������� $PELHQWHV� FDOXURVRV�� 'HWHUPLQDFLyQ� DQDOtWLFD� H�LQWHUSUHWDFLyQ�GHO�HVWUpV�WpUPLFR�EDVDGRV�HQ�HO�FiOFXOR�GH�OD�VXGRUDFLyQ�UHTXHULGD�x (19�,62����������$LVODPLHQWR�UHTXHULGR�GH�OD�YHVWLPHQWD�x 81(� (1� ���������� $PELHQWHV� WpUPLFRV�� ,QVWUXPHQWRV� \� PpWRGRV� GH�PHGLGD�GH�ORV�SDUiPHWURV�ItVLFRV�x 81(�(1� ,62����������$PELHQWHV� WpUPLFRV�PRGHUDGRV��'HWHUPLQDFLyQ�GH� ORV� tQGLFHV� 309� \� 33'� \� HVSHFLILFDFLRQHV� GH� ODV� FRQGLFLRQHV� GH�ELHQHVWDU�WpUPLFR�x 81(� ����������� &OLPDWL]DFLyQ�� /D� YHQWLODFLyQ� SDUD� XQD� FDOLGDG�DFHSWDEOH�GHO�DLUH�HQ�OD�FOLPDWL]DFLyQ�GH�ORV�ORFDOHV�x 81(�����������1LYHOHV�GH�LOXPLQDFLyQ��$VLJQDFLyQ�D�WDUHDV�YLVXDOHV�x 81(�����������7DUHDV�YLVXDOHV��&ODVLILFDFLyQ�
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x 81(�(1������6HJXULGDG�GH�ODV�PiTXLQDV��'LVWDQFLDV�GH�VHJXULGDG�SDUD�LPSHGLU�TXH�VH�DOFDQFHQ�]RQDV�SHOLJURVDV�FRQ�ORV�PLHPEURV�VXSHULRUHV�x 81(� (1� ����� 6HJXULGDG� GH� ODV� PiTXLQDV�� 'LVWDQFLDV� SDUD� HYLWDU� HO�DSODVWDPLHQWR�GH�SDUWHV�GHO�FXHUSR�KXPDQR�x 81(�(1������6HJXULGDG�GH�ODV�PiTXLQDV��0HGLGDV�GHO�FXHUSR�KXPDQR��3DUWH����3ULQFLSLRV�SDUD�OD�GHWHUPLQDFLyQ�GH�ODV�GLPHQVLRQHV�UHTXHULGDV�SDUD�HO�SDVR�GH�WRGR�HO�FXHUSR�HQ�ODV�PiTXLQDV��3DUWH����3ULQFLSLRV�SDUD�OD� GHWHUPLQDFLyQ� GH� ODV� GLPHQVLRQHV� UHTXHULGDV� SDUD� ODV� DEHUWXUDV� GH�DFFHVR��3DUWH����'DWRV�DQWURSRPpWULFRV�x 81(�(1������6HJXULGDG�GH�ODV�PiTXLQDV��'LVWDQFLDV�GH�VHJXULGDG�SDUD�LPSHGLU�TXH�VH�DOFDQFHQ�]RQDV�SHOLJURVDV�FRQ�ORV�PLHPEURV�LQIHULRUHV�
38%/,&$&,21(6�'(/�,16+7

x (YDOXDFLyQ�GH�ULHVJRV�ODERUDOHV�����HGLFLyQ��,16+7�������x $,3������$PELHQWH�WpUPLFR�FDOXURVR��9HUVLyQ������,16+7������x $,3������(YDOXDFLyQ�GHO�FRQIRUW�WpUPLFR��,16+7�����
275$6�)8(17(6�'(�,1)250$&,Ï1

x ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�
&HQWUR�1DFLRQDO�GH�1XHYDV�7HFQRORJtDV��&��7RUUHODJXQD������ ������0$'5,'7IQ�� ��� ���� ��� �� )D[� ��� ���� ��� ��&RUUHR�HOHFWUyQLFR�� FQQWLQVKW#PWDV�HV
&HQWUR� 1DFLRQDO� GH� &RQGLFLRQHV� GH� 7UDEDMR�� &�� 'XOFHW�� �� � ������%$5&(/21$7IQ�� ��� ���� ��� �� )D[� ��� ���� ��� ��&RUUHR�HOHFWUyQLFR�� FQFWLQVKW#PWDV�HV
&HQWUR�1DFLRQDO� GH�0HGLRV�GH�3URWHFFLyQ�� $XWRSLVWD� GH�6DQ�3DEOR��V�Q������� 6(9,//$�� 7IQ�� ��� ���� ��� ��� )D[� ����� ���� ��� ��&RUUHR�HOHFWUyQLFR�� FQPSLQVKW#PWDV�HV
&HQWUR� 1DFLRQDO� GH� 9HULILFDFLyQ� GH� 0DTXLQDULD�� &DPLQR� GH� OD�'LQDPLWD�� V�Q�0RQWH� %DVDW[X�&UXFHV� � ������ %$5$&$/'2� �9,=&$<$�� WIQ�� ������������ )D[�� ��� �������&RUUHR�HOHFWUyQLFR�� FQYPLQVKW#PWDV�HV

127$6�$�/$�*8Ë$
�� ,FO  � ���� FOR� �FOR�� XQLGDG� GH� UHVLVWHQFLD� WpUPLFD� GH� OD� YHVWLPHQWD�� �� FOR�  � ������ P ����&�:���� /D� LQGXPHQWDULD� HQ� LQWHULRUH V� HQ� LQYLHUQR� VXHOH� VHU� GH� , FO  � �� FOR�� PLHQWUDV� TXH� HQYHUDQR�HV�QRUPDO�TXH�VHD�GH�,FO� �����FOR
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�� 6HJ~Q� OD� QRUPD� $6+5$(� �������� 9HQWLODWLRQ� IRU� $FFHSWDEOH� ,QGRRU� $LU� 4XDOLW\�$6+5$(� �$PHULFDQ� 6RFLHW\� RI� +HDWLQJ�� 5HIULJHUDWLQJ� DQG� $LU �FRQGLWLRQDWLQJ�(QJLQHHUV��,9��$1(;26�$�/$�*8,$$1(;2�$��7$%/$6�'(�,/80,1$&,Ï1�7RPDGR�GHO�SUR\HFWR�GH�QRUPD�HXURSHD�SU(1�������$��=21$6�'(�&,5&8/$&,Ï1�<�È5($6�*(1(5$/(6�,17(5,25(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���=RQDV�GH�FLUFXODFLyQ3DVLOORV�\�YtDV�GH�FLUFXODFLyQ ��� �� �� $�QLYHO� GHO� VXHOR��6L� KD\�FLUFXODFLyQ� GH� YHKtFXORV��DXPHQWDU�D�����OX[(VFDOHUDV� QRUPDOHV� \� HVFDOHUDV�PHFiQLFDV ��� �� ��
0XHOOHV�GH�FDUJD�GHVFDUJD ��� �� ��6DODV� GH� GHVFDQVR�� SULPHURV�DX[LOLRV�\�VDQLWDULRV&RPHGRUHV ��� �� ��6DODV�GH�GHVFDQVR ��� �� ��6DODV�GH�HMHUFLFLRV�ItVLFRV ��� �� ��9HVWXDULRV��VHUYLFLRV�\�DVHRV ��� �� ��(QIHUPHUtD ��� �� ��6DOD�GH�DWHQFLyQ�PpGLFD ��� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.6DODV�GH�FRQWURO6DODV� GH� FDOGHUDV�� LQWHUUXSWRUHV��HWF� ��� �� ��
&HQWUDOLWDV��VDODV�GH�ID[ ��� �� ��6DODV� GH� DOPDFpQ� \� FiPDUDV�UHIULJHUDGDV$OPDFHQHV ��� �� �� ���� OX[� VL� HVWiQ�RFXSDGRV�FRQWLQXDPHQWHÈUHDV�GH�HPEDODGR ��� �� ��ÈUHDV� GH� DOPDFHQDPLHQWR� HQ�HVWDQWHUtDV3DVLOORV�VLQ�WUDEDMDGRUHV �� � ��3DVLOORV�FRQ�WUDEDMDGRUHV ��� �� ��3XHVWRV�GH�FRQWURO ��� �� ��

%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���
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$FWLYLGDGHV�DJUtFRODV&DUJD� GH� SURGXFWRV��PDQLSXODFLyQ� GH� HTXLSRV� \�PDTXLQDULD
��� �� ��

(VWDEORV�\�FXDGUDV �� � ��3DULWRULRV� \� HVWDEORV� SDUD�DQLPDOHV�HQIHUPRV ��� �� ��
3UHSDUDFLyQ�GHO�SLHQVR��RUGHxR�\�ODYDGR�GH�XWHQVLOLRV ��� �� ��
3DQDGHUtDV3UHSDUDFLyQ� GH� OD� PDVD� \�HODERUDFLyQ�GHO�SDQ ��� �� ��
$FDEDGR�\�GHFRUDGR ��� �� ��,QGXVWULD�GHO�FHPHQWR�\�KRUPLJyQ6HFDGR �� �� ��3UHSDUDFLyQ� GH� PDWHULDOHV��KRUQRV�\�PH]FODGRUDV ��� �� ��
7UDEDMR� FRQ� PDTXLQDULD� HQ�JHQHUDO ��� �� ��
0ROGHDGR�GH�EULTXHWDV ��� �� ��

%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���,QGXVWULD�FHUiPLFD�\�GHO�YLGULR6HFDGR �� �� ��3UHSDUDFLyQ� \� WUDEDMR� FRQ�PDTXLQDULD��HQ�JHQHUDO ��� �� ��
(VPDOWDGR�� JUDEDGR�� SXOLGR��RSHUDFLRQHV� GH� SUHFLVLyQ��IDEULFDFLyQ� GH� LQVWUXPHQWRV� GH�YLGULR

��� �� ��
3XOLPHQWR� GH� YLGULR� ySWLFR��SXOLPHQWR� PDQXDO�� JUDEDGR��WUDEDMRV� HQ� SURGXFWRV� FRQ�SUHFLVLyQ�PHGLD

��� �� ��
'LEXMRV� D� PDQR� \� WUDEDMRV� GH�SUHFLVLyQ�� JUDEDGR� GHFRUDWLYR��HWF�

���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.
)DEULFDFLyQ�GH�SLHGUDV�SUHFLRVDV�DUWLILFLDOHV ���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.,QGXVWULDV�TXtPLFDV��SOiVWLFDV�\�GHO�FDXFKR
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,QVWDODFLRQHV� GH� SURFHVRV� SRU�FRQWURO�UHPRWR �� � ��
,QVWDODFLRQHV� GH� SURFHVRV� FRQ�LQWHUYHQFLyQ�PDQXDO�OLPLWDGD ��� �� ��
/XJDUHV� GH� WUDEDMR� FRQ�LQWHUYHQFLyQ�PDQXDO�FRQWLQXD� ��� �� ��
/DERUDWRULRV� \� VDODV� GH�PHGLGDV�GH�SUHFLVLyQ ��� �� ��
)DEULFDFLyQ� GH� SURGXFWRV�IDUPDFpXWLFRV ��� �� ��
)DEULFDFLyQ�GH�QHXPiWLFRV ��� �� ��,QVSHFFLyQ�GH�FRORU ���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.&RUWH��DFDEDGR�H�LQVSHFFLyQ ��� �� ��

%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���,QGXVWULD�HOpFWULFD)DEULFDFLyQ�GH�KLOR�\�FDEOH ��� �� ��%RELQDGR
%RELQDV�

x *UDQGHV�
x 0HGLDQDV�
x 3HTXHxDV�
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,PSUHJQDFLyQ�GH�ERELQDV ��� �� ��(VWDxDGR ��� �� ��0RQWDMH�\�HQVDPEODGR�
x %DVWR� �(M�� JUDQGHV�WUDQVIRUPDGRUHV��
x 0HGLR� �(M�� FXDGURV� GH�FRQWURO��
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x )LQR��(M��WHOpIRQRV��
x 'H� SUHFLVLyQ� �(M�� HTXLSRV�GH�PHGLGD��
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����
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��

7DOOHUHV�GH�HOHFWUyQLFD��SUXHEDV�\�DMXVWHV ���� �� ��
,QGXVWULD�GH�OD�DOLPHQWDFLyQ&ODVLILFDFLyQ� LQLFLDO� \� ODYDGR� GH�SURGXFWRV�� PROLHQGD�� PH]FODGR��HPSDTXHWDGR

��� �� ��
3ODQWDV GH� OOHQDGR� GH� EDUULOHV��FRFFLyQ� GH� SURGXFWRV� SDUD�FRQVHUYDV�� SHODGR�� VHFDGR� \�FXUDGR� GHO� WDEDFR�� LQIXVLRQHV��PDOWHDGR�� IDEULFDFLyQ� GH� D]~FDU��IDEULFDFLyQ� GH� FKRFRODWH��ERGHJDV�GH�IHUPHQWDFLyQ

��� �� ��

3XHVWRV�GH�WUDEDMR�HQ�PDWDGHURV��FDUQLFHUtDV�� OHFKHUtDV�� UHILQHUtDV��UHILQHUtDV� GH� D]~FDU�� VDODV� GH�ILOWUDGR
��� �� ��

%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���&ODVLILFDFLyQ�\�WURFHDGR�GH�IUXWDV�\�YHUGXUDV ��� �� ��
)DEULFDFLyQ� GH� GXOFHV�� WDUHDV� GH�FRFLQD�� HODERUDFLyQ� GH� FLJDUURV�SXURV

��� �� ��
,QVSHFFLyQ� GH� ERWHOODV� \�UHFLSLHQWHV��FRQWURO�GH�SURGXFWRV��GHFRUDFLyQ��FODVLILFDFLyQ

��� �� ��
/DERUDWRULRV ��� �� ��,QVSHFFLyQ�GH�FRORUHV ���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft������.)XQGLFLRQHV�\�PROGHR7~QHOHV�GH�VHUYLFLR�\�ERGHJDV �� � �� 'HEHQ� VHU� UHFRQRFLEOHV�ORV� FRORUHV� GH� ODV�VHxDOHV�GH�VHJXULGDG$QGHQHV�\�SODWDIRUPDV ��� �� ��
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3UHSDUDFLyQ�GH�OD�DUHQD ��� �� ��3UHSDUDFLyQ�PHFiQLFD ��� �� ��0H]FODGRUDV ��� �� ��=RQD�GH�IXQGLFLyQ ��� �� ��'HVPROGHR�FRQ�YLEUDGRU ��� �� ��0iTXLQD�GH�PROGHDU ��� �� ��0ROGHR�PDQXDO ��� �� ��0ROGHR�D�PiTXLQD ��� �� ��)DEULFDFLyQ�GH�PROGHV ��� �� ��
%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���)DEULFDFLyQ�GH�MR\DV7UDEDMR�FRQ�SLHGUDV�SUHFLRVDV ���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft������.)DEULFDFLyQ�GH�MR\DV ���� �� ��)DEULFDFLyQ�PDQXDO�GH�UHORMHV ���� �� ��3HOXTXHUtDV7UDEDMRV�GH�SHOXTXHUtD ��� �� ��/DYDQGHUtDV�\�OLPSLH]D�HQ�VHFR5HFHSFLyQ� GH� SUHQGDV�� PDUFDGR�\�FODVLILFDFLyQ ��� �� ��

/DYDGR�\�OLPSLH]D�HQ�VHFR ��� �� ��3ODQFKDGR ��� �� ��,QVSHFFLyQ�\�UHSDUDFLyQ ��� �� ��,QGXVWULD�GHO�FXHUR7UDEDMR�HQ�GHSyVLWRV��SLODV��HWF� ��� �� ��'HVFDUQDGR�� UDVSDGR� \� IURWDGR�GH�SLHOHV ��� �� ��
*XDUQLFLRQDGR� \� IDEULFDFLyQ� GH�FDO]DGR� FRUWH�� SXQ]RQDGR��FRQIRUPDGR��FRVLGR��DEULOODQWDGR

��� �� ��
&ODVLILFDFLyQ�GH�SLHOHV�FXUWLGDV ��� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft������.7HxLGR�GH�SLHOHV�D�PiTXLQD ��� �� ��&RQWURO�GH�FDOLGDG ���� �� ��,QVSHFFLyQ�GH�FRORU ���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft������.(ODERUDFLyQ�GH�JXDQWHV ��� �� ��



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

(ODERUDFLyQ�GH�]DSDWRV ��� �� ��
%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���7UDEDMR�GH�ORV�PHWDOHV)RUMD�HQ�WURTXHO�DELHUWR ��� �� ��)RUMD�HQ�PDUWLOOR�SLOyQ ��� �� ��6ROGDGXUD ��� �� ��0DTXLQDULD� SHVDGD� \� PHGLD��7ROHUDQFLD�t ����PP� ��� �� ��

0DTXLQDULD�GH�SUHFLVLyQ
�7ROHUDQFLD�������PP�

��� �� ��
7UD]DGR��LQVSHFFLyQ ��� �� ��7UDEDMR� FRQ� WXER� \� DODPEUH��FRQIRUPDGR�HQ�FDOLHQWH� ��� �� ��
7UDEDMR� HQ� FKDSD� JUXHVD� D�PiTXLQD��JURVRU�t ��PP� ��� �� ��
7UDEDMRV� HQ� FKDSD� �JURVRU� �� ��PP� ��� �� ��
)DEULFDFLyQ�GH�KHUUDPLHQWDV ��� �� ��(QVDPEODMH�

x %DVWR�
x 0HGLR�
x )LQR�
x 'H�SUHFLVLyQ�
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*DOYDQL]DGR ��� �� ��3LQWDGR� \� WUDWDPLHQWRV�VXSHUILFLDOHV ��� �� ��
2SHUDFLRQHV�GH� WHPSOH�\�DILODGR��PHFiQLFD� GH� SUHFLVLyQ��PLFURPHFiQLFD

���� �� ��
,QGXVWULD�GHO�SDSHO0ROLQRV�GH�SXOSD ��� �� ��



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

)DEULFDFLyQ� \� SURFHVDGR� GH�SDSHO��IDEULFDFLyQ�GH�FDUWyQ ��� �� ��
(QFXDGHUQDFLyQ�� 3OHJDGR��FODVLILFDGR�� SHJDGR�� FL]DOODGR��JUDEDGR�\�FRVLGR

��� �� ��
%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���3ODQWDV�GH�HQHUJtD$EDVWHFLPLHQWR�GH�FRPEXVWLEOH �� � � 'HEHQ� VHU� UHFRQRFLEOHV�ORV� FRORUHV� GH� ODV�VHxDOHV�GH�VHJXULGDG6DOD�GH�FDOGHUDV ��� �� ��6DOD�GH�PiTXLQDV ��� �� ��6DODV�FRPSOHPHQWDULDV��VDODV�GH�ERPEDV��GH�FRQGHQVDGRUHV��HWF� ��� �� ��

6DODV�GH�FRQWURO ��� �� �� /RV� SDQHOHV� GH� FRQWURO�HVWiQ� D� PHQXGR� HQ�SRVLFLyQ� YHUWLFDO��$FRQGLFLRQDU� ODV�SDQWDOODV� GH�YLVXDOL]DFLyQ(TXLSRV� H[WHULRUHV� GH�FRQPXWDFLyQ �� � � 'HEHQ� VHU� UHFRQRFLEOHV�ORV� FRORUHV� GH� ODV�VHxDOHV�GH�VHJXULGDG,PSUHQWDV&RUWH�� UHFXEULPLHQWR�HOHFWURTXtPLFR�� WUDEDMR� HQ�SODQFKDV��PiTXLQDV�GH�LPSULPLU
��� �� ��

&ODVLILFDFLyQ� GH� SDSHO� H�LPSUHVLyQ�PDQXDO ��� �� ��
&RPSRVLFLyQ� GH� WLSRV�� UHWRFDGR��OLWRJUDItD ���� �� ��
,QVSHFFLyQ�GH�FRORU�HQ�LPSUHVLyQ ���� �� �� 7HPSHUDWXUD�GH�FRORU�7F� �������.*UDEDGR�HQ�FREUH�\�DFHUR ���� �� ��

%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���/DPLQDGRUDV� \� WUDEDMR� GHO�KLHUUR�\�GHO�DFHUR3ODQWDV� GH� SURGXFFLyQ� VLQ� �� � �� 'HEHQ� VHU� UHFRQRFLEOHV�
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-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

RSHUDFLRQHV�PDQXDOHV ORV� FRORUHV� GH� ODV�VHxDOHV�GH�VHJXULGDG3ODQWDV� GH� SURGXFFLyQ� FRQ�RSHUDFLRQHV� PDQXDOHV�RFDVLRQDOHV
��� �� ��

3ODQWDV� GH� SURGXFFLyQ� FRQ�RSHUDFLRQHV�PDQXDOHV�FRQWLQXDV ��� �� ��
$OPDFHQDPLHQWR�GH�SODQFKDV �� � �� 'HEHQ� VHU� UHFRQRFLEOHV�ORV� FRORUHV� GH� ODV�VHxDOHV�GH�VHJXULGDG+RUQRV ��� �� ��7UHQ� GH� ODPLQDFLyQ�� ERELQDGR� \�UHFRUWDGR ��� �� ��
3ODWDIRUPDV�\�SDQHOHV�GH�FRQWURO ��� �� ��,QVSHFFLyQ�� PHGLFLRQHV� \�FRPSUREDFLRQHV ��� �� ��
3DVDGL]RV�� HVFRWLOODV�� ERGHJDV��HWF� �� � �� 'HEHQ� VHU� UHFRQRFLEOHV�ORV� FRORUHV� GH� ODV�VHxDOHV�GH�VHJXULGDG,QGXVWULD�WH[WLO=RQD� GH� DSHUWXUD� GH� IDUGRV� \�EDODV ��� �� ��
/DYDGR�� FDUGDGR�� SHLQDGR��SUHKLODGR��HWF� ��� �� ��
+LODGR�\�GHYDQDGR ��� �� �� 3UHYHQLU� ORV� HIHFWRV�HVWURERVFySLFRV8UGLPEUH�� WHMLGR�� WUHQ]DGR��WULFRWDGR ��� �� ��
'LVHxR� PDQXDO� \� GLEXMR� GH�SDWURQHV ��� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.$FDEDGR��WHxLGR ��� �� ��6DOD�GH�VHFDGR ��� �� ��(VWDPSDGR�DXWRPiWLFR ��� �� ��6HOHFFLyQ��DGRUQRV�\�DUUHJORV ���� �� ��,QVSHFFLRQHV�GHO�FRORU��FRQWURO�GH�IDEULFDFLyQ ���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.$UUHJORV� TXH� QR� SXHGHQ�SHUFLELUVH�D�VLPSOH�YLVWD ���� �� �� 7HPSHUDWXUD�GH�FRORU�7Fñ�������.)DEULFDFLyQ�GH�VRPEUHURV ��� �� ��

%��$&7,9,'$'(6�,1'8675,$/(6�<�$57(6$1$/(6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���
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-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

)DEULFDFLyQ�GH�YHKtFXORV(QVDPEODGR� \� WUDEDMRV� GH�FDUURFHUtD ��� �� ��
3LQWDGR�� FDELQDV� GH� SLQWXUD��FDELQDV�GH�DEULOODQWDGR ��� �� ��
3LQWDGR��UHWRTXHV��LQVSHFFLyQ ���� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.7DSLFHUtD ���� �� ��,QVSHFFLyQ�ILQDO ��� �� ��,QGXVWULD�GH�OD�PDGHUD3URFHVDGR� DXWRPiWLFR�� VHFDGR��IDEULFDFLyQ� GH� FRQWUDFKDSDGR��HWF�

�� �� ��
7UDWDPLHQWRV�FRQ�YDSRU ��� �� ��6LHUUD�GH�FLQWD ��� �� �� 3UHYHQLU� ORV� HIHFWRV�HVWURERVFySLFRV7UDEDMRV� HQ� EDQFR� GH� WDOOHU��HQVDPEODGR�\�HQFRODGR ��� �� ��
%DUQL]DGR��SLQWDGR��FRORFDFLyQ�GH�DGRUQRV ��� �� ��
7UDEDMR�GH�OD�PDGHUD�D�PiTXLQD��WRUQHDGR�� FHSLOODGR�� FRUWH�� OLMDGR��UDQXUDGR��IUHVDGR��HWF�

��� �� �� 3UHYHQLU� ORV� HIHFWRV�HVWURERVFySLFRV
6HOHFFLyQ� GH� PDGHUDV� SDUD�FKDSDGR ��� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.0DUTXHWHUtD� \� ODERUHV� GH�LQFUXVWDFLyQ�HQ�PDGHUD ��� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.&RQWURO�GH�FDOLGDG ��� �� �� 7HPSHUDWXUD� GH� FRORU�7Ft ������.

&��2),&,1$6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���$UFKLYRV�� FRSLDGRUDV�� iUHDV� GHFLUFXODFLyQ ��� �� ��
/HFWXUD�� HVFULWXUD��PHFDQRJUDItD��SURFHVR�GH�GDWRV ��� �� �� $FRQGLFLRQDU� ODV�SDQWDOODV� GH�YLVXDOL]DFLyQ'LEXMR�WpFQLFR ��� �� ��'LVHxR�DVLVWLGR��&$'� ��� �� �� $FRQGLFLRQDU� ODV�SDQWDOODV� GH�YLVXDOL]DFLyQ6DODV�GH�UHXQLyQ ��� �� ��



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�OXJDUHV�GH�WUDEDMR

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

3XHVWRV�GH�UHFHSFLyQ ��� �� ��$OPDFHQHV ��� �� ��
'��7,(1'$6/8*$5�2�$&7,9,'$' (P��� 8*5��� 5D��� 2EVHUYDFLRQHV���ÈUHDV�GH�YHQWD�DO�S~EOLFR ��� �� �� 7DQWR� (P� FRPR� 8*5�HVWiQ� GHWHUPLQDGRV� SRU�HO�WLSR�GH�WLHQGD3XHVWR�GH�FDMHUR�D ��� �� ��0HVD�GH HPSDTXHWDGR ��� �� ��

�� (P��1LYHO�PHGLR�GH�LOXPLQDFLyQ�PDQWHQLGR�VREUH�HO�iUHD�GH�WUDEDMR��HQ�OX[��� 8*5��ËQGLFH� XQLILFDGR� GH� GHVOXPEUDPLHQWR� ��8QLILHG� *ODUH� 5DWLQJ��� REWHQLGR� FRQ�DUUHJOR�DO�SURFHGLPLHQWR�GDGR�SRU�&,(�HQ�VX�SXEOLFDFLyQ�1��������3DUD�XQ�GHW HUPLQDGR�VLVWHPD�GH�LOXPLQDFLyQ�SXHGH�VHU�VXPLQLVWUDGR�SRU�OD�HPSUHVD�LQVWDODGRUD���� 5D��ËQGLFH� GH� UHQGLPLHQWR� HQ� FRORU� GH� ODV� IXHQWHV� GH� OX]� �VXPLQLVWUDGR� SRU� HO�IDEULFDQWH���(O�YDORU�Pi[LPR�GH�5D�HV�GH������� 2EVHUYDFLRQHV��(QWUH�RWURV� UHTXLVLWRV�GH�XQ�VLVW HPD�GH� LOXPLQDFLyQ��VH�HQFXHQWUD�HO�GH�OD�WHPSHUDWXUD�GH�FRORU�GH�ODV�IXHQWHV�GH�OX]��7F��H[SUHVDGD�HQ�JUDGRV�.HOYLQ��(VWH�SDUiPHWUR�KDFH�UHIHUHQFLD�D�OD�WRQDOLGDG�GH�OD�OX]�
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