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/D� SUHVHQWH� *XtD� WLHQH� SRU� REMHWR� IDFLOLWDU� OD� DSOLFDFLyQ� GHO� 5HDO� 'HFUHWR��������� GH����PD\R�VREUH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV� FRQ� OD� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� GXUDQWH� HO� WUDEDMR�� (VWH�5HDO� 'HFUHWR� WUDQVSRQH� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� OD� 'LUHFWLYD� GHO�&RQVHMR� �������&((� GH� ��� GH� QRYLHPEUH�� SRVWHULRUPHQWH� PRGLILFDGD� SRU� OD�'LUHFWLYD� GHO� &RQVHMR� ������&((� GH� ��� GH� RFWXEUH� \� DGDSWDGD� DO� SURJUHVR�WpFQLFR�SRU�OD�'LUHFWLYD�GH�OD�&RPLVLyQ�������&(�GH����GH�MXQLR�(O� SUHVHQWH� GRFXPHQWR� FRQVWLWX\H� OD� *XtD� 7pFQLFD� UHDOL]DGD� SRU� HO� ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH� ORV� ULHVJRV� GHULYDGRV� GH� OD� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� GXUDQWH� HO�WUDEDMR��FRQIRUPH�D�OR�HQFRPHQGDGR�D�HVWD�,QVWLWXFLyQ��HQ�VX�GLVSRVLFLyQ�ILQDO�SULPHUD��SRU�HO�FLWDGR�5HDO�'HFUHWR����������$XQTXH� VH� UHILHUH� H[FOXVLYDPHQWH� D� GLFKR�5HDO�'HFUHWR�� HV� SUHFLVR� WHQHU� HQ�FXHQWD�TXH�pVWH�VH�HQFXDGUD�HQ�OD�UHJODPHQWDFLyQ�JHQHUDO�VREUH�OD�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR��FRQVWLWXLGD�SULQFLSDOPHQWH�SRU� OD�/H\�������� GH���GHQRYLHPEUH�� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�� \� SRU� HO� 5HDO� 'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�
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3RU� WDQWR�� MXQWR� D� ODV� REOLJDFLRQHV� HVSHFtILFDV� UHODWLYDV� D� OD� SUHYHQFLyQ� GH�ULHVJRV� GHELGRV� D� OD� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� GXUDQWH� HO� WUDEDMR�� HO�HPSUHVDULR� GHEHUi� DVHJXUDU� WDPELpQ� HO� FXPSOLPLHQWR� GH� ORV� SUHFHSWRV� GH�FDUiFWHU�JHQHUDO�FRQWHQLGRV�HQ�OD�/H\�R�HO�5HJODPHQWR�FLWDGRV�127$�� (Q� ORV� UHFXDGURV� HQ� FRORU� VH� LQFOX\H� HO� WH[WR� GHO� 5HDO� 'HFUHWR����������,,��'(6$552//2�<�&20(17$5,26�$/�5($/�'(&5(72�����������62%5(�/$� 3527(&&,Ï1� '(� /26� 75$%$-$'25(6� &2175$� /26� 5,(6*26�5(/$&,21$'26� &21� /$� (;326,&,Ï1� $� $*(17(6� %,2/Ï*,&26�'85$17(�(/�75$%$-2&RQ�HO�ILQ�GH�IDFLOLWDU�OD�XWLOL]DFLyQ�GH�OD�SUHVHQWH�*XtD�VH�LQFOX\H�D�FRQWLQXDFLyQ�HO� DUWLFXODGR� GHO� 5HDO� 'HFUHWR� ���������� VHJXLGR� GH� ORV� FRPHQWDULRV� VREUH�DTXHOORV� FRQFHSWRV� PiV� UHOHYDQWHV� TXH� QR� VH� FRQVLGHUDQ� VXILFLHQWHPHQWH�DXWRH[SOLFDWLYRV��$VLPLVPR�VH�GDQ�FULWHULRV�WpFQLFRV�QHFHVDULRV�SDUD�IDFLOLWDU�OD�HYDOXDFLyQ� \� SUHYHQFLyQ� GH� ORV� ULHVJRV� SDUD� OD� VHJXULGDG� \� OD� VDOXG� GH� ORV�WUDEDMDGRUHV�UHODWLYRV�D�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR�/RV� DSpQGLFHV� TXH� VH� FLWDQ� HQ� HVWD� *XtD� VRQ� LQIRUPDFLyQ� FRPSOHPHQWDULD�VREUH�DVSHFWRV�FRQFUHWRV��TXH�GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�D�OD�KRUD�GH�DSOLFDU�H�LQWHUSUHWDU�HO�DUWLFXODGR�FRUUHVSRQGLHQWH�5($/�'(&5(72�����������GH����GH�PD\R��VREUH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR�
/D� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV��GHWHUPLQD� HO� FXHUSR� EiVLFR� GH� JDUDQWtDV� \� UHVSRQVDELOLGDGHV� SUHFLVR�� SDUD�HVWDEOHFHU� XQ DGHFXDGR� QLYHO� GH� SURWHFFLyQ� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�IUHQWH�D�ORV�ULHVJRV�GHULYDGRV�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR��HQ�HO�PDUFR�GH�XQD�SROtWLFD�FRKHUHQWH��FRRUGLQDGD�\�HILFD]��6HJ~Q�HO�$UWtFXOR�� GH�OD�PLVPD�VHUiQ�ODV�QRUPDV�UHJODPHQWDULDV�ODV�TXH�LUiQ�ILMDQGR�\�FRQFUHWDQGR�ORV�DVSHFWRV�PiV�WpFQLFRV�GH�ODV�PHGLGDV�SUHYHQWLYDV�
$Vt�VRQ�ODV�QRUPDV�GH�GHVDUUROOR�UHJODPHQWDULR�ODV�TXH�GHEDQ�ILMDU�ODV�PHGLGDV�PtQLPDV� TXH� GHEHQ� DGRSWDUVH� SDUD� OD� DGHFXDGD� SURWHFFLyQ� GH� ORV�WUDEDMDGRUHV�� (QWUH� HOODV� VH� HQFXHQWUDQ� ODV� GHVWLQDGDV� D� JDUDQWL]DU� OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR�
(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�FHQWURV� GH� WUDEDMR�� DVt� FRPR� FULWHULRV� HVSHFtILFRV� UHIHULGRV� D� PHGLGDV� GH�SURWHFFLyQ� FRQWUD� DFFLGHQWHV� \� VLWXDFLRQHV� GH� ULHVJR�� &RQFUHWDPHQWH�� OD�'LUHFWLYD� �������&((�GH� ��� GH� QRYLHPEUH�� VREUH� OD� SURWHFFLyQ� GH� ORV�WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� OD� H[SRVLFLyQ� D� DJHQWHV�ELROyJLFRV�GXUDQWH�HO� WUDEDMR��HVWDEOHFH� ODV�GLVSRVLFLRQHV�HVSHFtILFDV�PtQLPDV�HQ� HVWH� iPELWR�� HVWD�'LUHFWLYD� IXH� SRVWHULRUPHQWH�PRGLILFDGD�SRU� OD�'LUHFWLYD�������&((��GH����GH RFWXEUH��\�DGDSWDGD�DO�SURJUHVR�WpFQLFR�SRU� OD�'LUHFWLYD�������&(��GH����GH� MXQLR��0HGLDQWH�HO�SUHVHQWH�5HDO�'HFUHWR�VH�SURFHGH�D�OD�WUDQVSRVLFLyQ� DO� 'HUHFKR� HVSDxRO� GHO� FRQWHQLGR� GH� ODV� WUHV� 'LUHFWLYDV�
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PHQFLRQDGDV�
(Q� VX� YLUWXG�� GH� FRQIRUPLGDG� FRQ� HO $UWtFXOR� �� GH� OD� /H\� ��������� GH� �� GHQRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��D�SURSXHVWD�GH�ORV�0LQLVWURV�GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV� \� GH� 6DQLGDG� \� &RQVXPR�� FRQVXOWDGDV� ODV�RUJDQL]DFLRQHV� HPSUHVDULDOHV� \� VLQGLFDOHV� PiV� UHSUHVHQWDWLYDV�� RtGD� OD�&RPLVLyQ�1DFLRQDO�GH�6HJXULGDG�\�GH�6DOXG�HQ�HO�7UDEDMR��GH�DFXHUGR�FRQ�HO�&RQVHMR� GH� (VWDGR� \� SUHYLD� GHOLEHUDFLyQ� GHO� &RQVHMR� GH� 0LQLVWURV� HQ� VX�UHXQLyQ�GHO�GtD���GH�PD\R�GH������

'LVSRQJR�
&$3,78/2�,

',6326,&,21(6�*(1(5$/(6
$UWtFXOR����2EMHWR�\�iPELWR�GH�DSOLFDFLyQ�

�� (O� SUHVHQWH� 5HDO� 'HFUHWR� WLHQH� SRU� REMHWR�� HQ� HO� PDUFR� GH� OD� /H\���������� GH� � GH� QRYLHPEUH�� GH� 3UHYHQFLyQ� GH�5LHVJRV� /DERUDOHV�� OD�SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV� SDUD� VX� VDOXG� \� VX�VHJXULGDG� GHULYDGRV� GH� OD� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� GXUDQWH� HO�WUDEDMR��DVt�FRPR�OD�SUHYHQFLyQ�GH�GLFKRV�ULHVJRV��� 0HGLDQWH� HO� SUHVHQWH� 5HDO� 'HFUHWR� VH� HVWDEOHFHQ� ODV� GLVSRVLFLRQHV�PtQLPDV�DSOLFDEOHV�D�ODV�DFWLYLGDGHV�HQ�ODV�TXH�ORV�WUDEDMDGRUHV�HVWpQ�RSXHGDQ�HVWDU�H[SXHVWRV�D�DJHQWHV�ELROyJLFRV�GHELGR�D�OD�QDWXUDOH]D�GH�VX�DFWLYLGDG�ODERUDO��
6H� HQWLHQGH�SRU� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� OD� SUHVHQFLD� GH� pVWRV� HQ�HO�HQWRUQR� ODERUDO��SXGLHQGR�GLVWLQJXLUVH��HQ�JHQHUDO�� WUHV�JUDQGHV�FDWHJRUtDV�GH�H[SRVLFLyQ�D�ORV�PLVPRV�

D� ([SRVLFLRQHV� GHULYDGDV� GH� XQD� DFWLYLGDG� ODERUDO� FRQ� LQWHQFLyQ�GHOLEHUDGD�GH�XWLOL]DU�R�PDQLSXODU�XQ�DJHQWH�ELROyJLFR��TXH�FRQVWLWX\H�HO�SURSyVLWR� SULQFLSDO� GHO� WUDEDMR�� $FWLYLGDGHV� GH� HVWH� WLSR� VHUtDQ� ODV�GHVDUUROODGDV� FRQ� DQLPDOHV� GHOLEHUDGDPHQWH� LQIHFWDGRV� R� HQ ORV�ODERUDWRULRV� GH� GLDJQyVWLFR� PLFURELROyJLFR�� FX\D� DFWLYLGDG� SULQFLSDO�FRQVWLWX\H�HO�WUDEDMDU�FRQ�DJHQWHV�ELROyJLFRV�
2WUDV� DFWLYLGDGHV� HQFXDGUDGDV� HQ� HVWH� JUXSR� VHUtDQ�� SRU� HMHPSOR�� ODV�UHODFLRQDGDV� FRQ� ODV� LQGXVWULDV� GH� ELRWHFQRORJtD�� LQGXVWULDV�IDUPDFpXWLFDV� �SDUD� OD� REWHQFLyQ� GH� DQWLELyWLFRV�� HQ]LPDV�� YDFXQDV�YLUDOHV���LQGXVWULD�DOLPHQWDULD��FHUYH]D��TXHVRV��\RJXU���HWF�

E� ([SRVLFLyQ� TXH� VXUJH� GH� OD� DFWLYLGDG� ODERUDO�� SHUR� GLFKD� DFWLYLGDG� QR�LPSOLFD� OD� PDQLSXODFLyQ�� QL� HO� WUDEDMR� HQ� FRQWDFWR� GLUHFWR� R� HO� XVR�GHOLEHUDGR� GHO� DJHQWH� ELROyJLFR�� (Q� GHILQLWLYD�� HQ� HVWRV� FDVRV� OD�
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H[SRVLFLyQ� HV� LQFLGHQWDO� DO� SURSyVLWR� SULQFLSDO� GHO� WUDEDMR��(MHPSORV� GH�HVWDV�DFWLYLGDGHV�VH�UHFRJHQ�HQ�HO�$QH[R�,�GHO�5'����������F� ([SRVLFLyQ�TXH�QR�VH�GHULYD�GH�OD�SURSLD�DFWLYLGDG�ODERUDO��SRU�HMHPSOR�HO�FDVR� GH� XQ� WUDEDMDGRU� TXH� VXIUH� XQD� LQIHFFLyQ� UHVSLUDWRULD� FRQWDJLDGR�SRU�RWUR�
(O� 5'� �������� QR� VH� DSOLFDUi� D� H[SRVLFLRQHV� GH� OD� FDWHJRUtD� F��DQWHULRUPHQWH� FLWDGD�� GHELHQGR� UHDOL]DUVH� XQD� HYDOXDFLyQ� DGHFXDGD� \�VXILFLHQWH�SDUD� ODV�RWUDV�GRV�FDWHJRUtDV��VHJ~Q�VH�LQGLFD�HQ�HO�$UWtFXOR����DXQTXH�HO�DOFDQFH�GH�OD�UHGXFFLyQ�GH�ULHVJRV�\�HO�QLYHO�GH�PHGLGDV�GH�FRQWURO� DSOLFDEOHV� SXHGHQ� VHU� GLIHUHQWHV� SDUD� XQD� DFWLYLGDG� GH� OD�FDWHJRUtD�D��R�SDUD�RWUD�GH�OD�E���

�� /DV�GLVSRVLFLRQHV�GHO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��VH�DSOLFDUiQ�SOHQDPHQWH�DO�FRQMXQWR�GHO�iPELWR�FRQWHPSODGR�HQ�HO�DSDUWDGR�DQWHULRU��VLQ�SHUMXLFLR�GH� ODV�GLVSRVLFLRQHV�PiV�ULJXURVDV�R�HVSHFtILFDV�SUHYLVWDV�HQ�HO�SUHVHQWH�5HDO�'HFUHWR��� (O�SUHVHQWH�5HDO�'HFUHWR�VHUi�DSOLFDEOH�VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD�/H\����������GH���GH�MXQLR��SRU�OD�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�MXUtGLFR�GH� OD� XWLOL]DFLyQ� FRQILQDGD�� OLEHUDFLyQ� YROXQWDULD� \� FRPHUFLDOL]DFLyQ� GH�RUJDQLVPRV� PRGLILFDGRV� JHQpWLFDPHQWH�� D� ILQ� GH� SUHYHQLU� ORV� ULHVJRV�SDUD�OD�VDOXG�KXPDQD�\�PHGLR�DPELHQWH��
$UWtFXOR����'HILQLFLRQHV�
$�HIHFWRV�GHO�SUHVHQWH�5HDO�'HFUHWR�VH�HQWHQGHUi�SRU�

D� $JHQWHV� ELROyJLFRV�� PLFURRUJDQLVPRV�� FRQ� LQFOXVLyQ� GH� ORV�JHQpWLFDPHQWH� PRGLILFDGRV� �YpDVH� $SpQGLFH� � ³2UJDQLVPRV�0RGLILFDGRV� *HQpWLFDPHQWH´��� FXOWLYRV� FHOXODUHV� \� HQGRSDUiVLWRV�KXPDQRV��VXVFHSWLEOHV�GH RULJLQDU�FXDOTXLHU� WLSR�GH� LQIHFFLyQ��DOHUJLD�R�WR[LFLGDG�E� 0LFURRUJDQLVPR�� WRGD� HQWLGDG� PLFURELROyJLFD�� FHOXODU� R� QR�� FDSD]� GH�UHSURGXFLUVH�R�WUDQVIHULU�PDWHULDO�JHQpWLFR�F� &XOWLYR�FHOXODU��HO�UHVXOWDGR�GHO�FUHFLPLHQWR�³LQ�YLWUR´�GH�FpOXODV�REWHQLGDV�GH� RUJDQLVPRV� PXOWLFHOXODUHV� �9pDVH� $SpQGLFH� � ³5LHVJRV� GHULYDGRV�GHO�WUDEDMR�FRQ�&XOWLYRV�&HOXODUHV´��
(Q� OD�SUiFWLFD�HVWD�GHILQLFLyQ�FRQWHPSOD�GRV�FDWHJRUtDV�HQ� ORV�FRQWDPLQDQWHV�ELROyJLFRV�

�� DJHQWHV�ELROyJLFRV�YLYRV��� SURGXFWRV�GHULYDGRV�GH�ORV�PLVPRV��
\D� TXH� DPERV� SXHGHQ� JHQHUDU� XQD� HQIHUPHGDG� FRPR� FRQVHFXHQFLD� GH� OD�H[SRVLFLyQ� GH� ORV� WUDEDMDGRUHV� D� WDOHV� DJHQWHV�� (Q� GHILQLWLYD� HO� FRQFHSWR� GH�
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DJHQWH� ELROyJLFR� LQFOX\H�� SHUR� QR� HVWi� OLPLWDGR�� D� EDFWHULDV�� KRQJRV�� YLUXV��ULFNHWWVLDV�� FODPLGLDV�� HQGRSDUiVLWRV� KXPDQRV�� SURGXFWRV� GH� UHFRPELQDFLyQ��FXOWLYRV� FHOXODUHV� KXPDQRV� R� GH� DQLPDOHV�� \� ORV� DJHQWHV� ELROyJLFRV�SRWHQFLDOPHQWH�LQIHFFLRVRV�TXH�HVWDV�FpOXODV�SXHGDQ�FRQWHQHU��SULRQHV�\�RWURV�DJHQWHV�LQIHFFLRVRV�(QWUH� ORV� SURGXFWRV� GHULYDGRV� GH� ORV� DJHQWHV� ELROyJLFRV� \� TXH�� WUDQVPLWLGRV�IXQGDPHQWDOPHQWH� SRU� YtD� DpUHD�� SXHGHQ� JHQHUDU� WUDVWRUQRV� GH� WLSR� Wy[LFR��DOpUJLFR� R� LUULWDWLYR� VH� LQFOX\HQ�� PLFRWR[LQDV�� HQGRWR[LQDV�� HUJRVWHURO�� ����JOXFDQRV�$UWtFXOR ���&ODVLILFDFLyQ�GH�ORV�DJHQWHV�ELROyJLFRV
�� $� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� 5HDO� 'HFUHWR�� ORV� DJHQWHV�ELROyJLFRV� VH� FODVLILFDQ�� HQ� IXQFLyQ� GHO� ULHVJR� GH� LQIHFFLyQ�� HQ� FXDWUR�JUXSRV�D� $JHQWH� ELROyJLFR� GHO� JUXSR� ��� DTXpO� TXH� UHVXOWD� SRFR� SUREDEOH�TXH FDXVH�XQD�HQIHUPHGDG�HQ�HO�KRPEUH�E� $JHQWH� ELROyJLFR� GHO� JUXSR� ��� DTXpO� TXH� SXHGH� FDXVDU� XQD�HQIHUPHGDG� HQ� HO� KRPEUH� \� SXHGH� VXSRQHU� XQ� SHOLJUR� SDUD� ORV�WUDEDMDGRUHV�� VLHQGR� SRFR� SUREDEOH� TXH� VH� SURSDJXH� D� OD�FROHFWLYLGDG� \� H[LVWLHQGR� JHQHUDOPHQWH� SURILOD[LV� R� WUDWDPLHQWR�HILFD]�F� $JHQWH� ELROyJLFR� GHO� JUXSR� ��� DTXpO� TXH� SXHGH� FDXVDU� XQD�HQIHUPHGDG�JUDYH�HQ�HO�KRPEUH�\�SUHVHQWD�XQ�VHULR�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV��FRQ�ULHVJR�GH�TXH�VH�SURSDJXH�D�OD�FROHFWLYLGDG�\�H[LVWLHQGR�JHQHUDOPHQWH�XQD�SURILOD[LV�R�WUDWDPLHQWR�HILFD]�G� $JHQWH� ELROyJLFR� GHO� JUXSR� ��� DTXpO� TXH� FDXVDQGR� XQD�HQIHUPHGDG�JUDYH�HQ�HO�KRPEUH�VXSRQH�XQ�VHULR�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV��FRQ�PXFKDV�SUREDELOLGDGHV�GH�TXH�VH�SURSDJXH�D�OD�FROHFWLYLGDG� \� VLQ� TXH� H[LVWD� JHQHUDOPHQWH� XQD� SURILOD[LV� R� XQWUDWDPLHQWR�HILFD]��

(Q� OD� 7DEOD� �� VH� HVTXHPDWL]DQ� ODV� FDUDFWHUtVWLFDV� GH� ORV� GLVWLQWRV� DJHQWHV�ELROyJLFRV�SDUD�VX�FODVLILFDFLyQ�GHQWUR�GH�XQ�JUXSR�GH�ULHVJR�GHWHUPLQDGR�7$%/$�,*58326�'(�5,(6*2�'(�/26�$*(17(6�%,2/Ï*,&26$*(17(6�%,2/Ï*,&2�'(/�*5832�'(�5,(6*2
5,(6*2�,1)(&&,262

5,(6*2�'(�3523$*$&,Ï1�$�/$�&2/(&7,9,'$'
352),/$;,6�2�75$7$0,(172�(),&$=

� 3RFR�SUREDEOH�TXH�FDXVH�HQIHUPHGDG 1R ,QQHFHVDULR
�

3XHGHQ�FDXVDU�XQD�HQIHUPHGDG�\�FRQVWLWXLU�XQ�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV
3RFR�3UREDEOH 3RVLEOH�JHQHUDOPHQWH

� 3XHGH�SURYRFDU�XQD� 3UREDEOH 3RVLEOH�
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HQIHUPHGDG�JUDYH�\�FRQVWLWXLU�XQ�VHULR�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV
JHQHUDOPHQWH

�
3URYRFDQ�XQD�HQIHUPHGDG�JUDYH�\�FRQVWLWX\HQ�XQ�VHULR�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV

(OHYDGR 1R�FRQRFLGR�HQ�OD�DFWXDOLGDG
'H� HVWD� IRUPD�� ORV� DJHQWHV� ELROyJLFRV� GHO� *UXSR� GH� 5LHVJR� �� �*5��� VHUtDQ�DTXHOORV� TXH�� KDELWXDOPHQWH�� QR� HVWiQ� DVRFLDGRV� FRQ� HQIHUPHGDGHV� HQ� HO�KRPEUH�� (O� *5�� OR� FRQVWLWX\HQ� DJHQWHV� DVRFLDGRV� FRQ� HQIHUPHGDGHV� HQ� HO�KRPEUH�� TXH� UDUDPHQWH� VRQ� VHULDV�� \� SDUD� ODV� FXDOHV� H[LVWHQ� KDELWXDOPHQWH�PHGLGDV�SUHYHQWLYDV�R� WHUDSpXWLFDV��(O�*5�� OR� FRPSRQHQ�DJHQWHV�TXH�HVWiQ�DVRFLDGRV�FRQ�HQIHU�PHGDGHV�JUDYHV�R�PRUWDOHV��SDUD�ODV�FXDOHV�VRQ�SRVLEOHV�LQWHUYHQFLRQHV�GH�WLSR�SUHYHQWLYR�R�WHUDSpXWLFR��DOWR�ULHVJR�LQGLYLGXDO�SHUR�EDMR�SDUD� OD� FROHFWLYLGDG���(O�*5�� OR� IRUPDQ�DJHQWHV� TXH�� SUREDEOHPHQWH�� FDXVDQ�XQD�HQIHUPHGDG�JUDYH�R�OHWDO�HQ�HO�KRPEUH��SDUD�ODV�FXDOHV�ODV�LQWHUYHQFLRQHV�SUHYHQWLYDV� R� WHUDSpXWLFDV� QR� VRQ� HILFDFHV� �DOWR� ULHVJR� LQGLYLGXDO� \� SDUD� OD�FROHFWLYLGDG���� (Q�HO�DQH[R�,,�GH�HVWH�5HDO�'HFUHWR VH�SUHVHQWD�XQD�OLVWD�GH�DJHQWHV�ELROyJLFRV�� FODVLILFDGRV� HQ� ORV� JUXSRV� ��� ��� R� ��� VLJXLHQGR� HO� FULWHULR�H[SXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��3DUD�FLHUWRV�DJHQWHV�VH�SURSRUFLRQDQ�WDPELpQ�LQIRUPDFLRQHV�DGLFLRQDOHV�GH�XWLOLGDG�SUHYHQWLYD��
3DUD� OD� FRUUHFWD� XWLOL]DFLyQ� GH� OD� FLWDGD� OLVWD�� GHEHUiQ� WHQHUVH� HQ� FXHQWD� ODV�QRWDV�LQWURGXFWRULDV�FRQWHQLGDV�HQ�GLFKR�DQH[R�

&$3,78/2�,,2%/,*$&,21(6�'(/�(035(6$5,2
$UWtFXOR����,GHQWLILFDFLyQ�\�HYDOXDFLyQ�GH�ULHVJRV�

�� 'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR���GHO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�� LGHQWLILFDGRV� XQR� R� PiV� ULHVJRV� UHODFLRQDGRV� FRQ� OD�H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�GXUDQWH�HO� WUDEDMR�� VH�SURFHGHUi�� SDUD�DTXHOORV� TXH� QR� KD\DQ� SRGLGR� HYLWDUVH�� D� HYDOXDU� ORV� PLVPRV�GHWHUPLQDQGR�OD�QDWXUDOH]D��HO�JUDGR�\�GXUDFLyQ�GH�OD�H[SRVLFLyQ�GH�ORV�WUDEDMDGRUHV��
&XDQGR�VH�WUDWH�GH�WUDEDMRV�TXH�LPSOLTXHQ�OD�H[SRVLFLyQ�D�YDULDV�FDWHJRUtDV�GH�DJHQWHV� ELROyJLFRV�� ORV� ULHVJRV� VH� HYDOXDUiQ� EDViQGRVH� HQ� HO� SHOLJUR� TXH�VXSRQJDQ�WRGRV�ORV�DJHQWHV�ELROyJLFRV�SUHVHQWHV�/D� LGHQWLILFDFLyQ� \� HYDOXDFLyQ� GHO� ULHVJR� SRU� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�FRQOOHYD�XQD�VHULH�GH�HVWXGLRV� \�DFWXDFLRQHV�TXH�VH�SXHGHQ�DJUXSDU�HQ�GRV�HWDSDV�VXFHVLYDV�
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x ,GHQWLILFDFLyQ� WHyULFD�GH� ORV� ULHVJRV�� OR�TXH�VXSRQH� OD� UHFRJLGD�JHQHUDO�GH�LQIRUPDFLyQ�FLHQWtILFD�x (YDOXDFLyQ� GH� ORV� SXHVWRV� GH� WUDEDMR� FRQ� ULHVJR� \� GH� ORV� WUDEDMDGRUHV�H[SXHVWRV��
'DGD� OD� JUDQ� LQIOXHQFLD� GH� ODV� FDUDFWHUtVWLFDV� LQGLYLGXDOHV� GHO� WUDEDMDGRU� OD�HYDOXDFLyQ�GH�SXHVWRV�GH�WUDEDMR��FRPR�JUXSRV�³KRPRJpQHRV´��HV�SUREOHPiWLFD�\�QR�GHEHUtD�FRQWHPSODUVH�HQ�QLJ~Q�FDVR�'HQWUR� GH� OD� SULPHUD� HWDSD� GH� OD� LGHQWLILFDFLyQ� WHyULFD� GH� ORV� ULHVJRV�� VH�GHEHUtDQ�LQFOXLU�ORV�SXQWRV�TXH�PHMRU�SHUPLWDQ�OD�LGHQWLILFDFLyQ�GH�DO�PHQRV��ORV�FLWDGRV�D�FRQWLQXDFLyQ�

x ,GHQWLILFDFLyQ� WHyULFD� GH� ORV� DJHQWHV� ELROyJLFRV� PiV� SUREDEOHV��FRQVLGHUDQGR� VXV� IXHQWHV� GH� H[SRVLFLyQ�� UHVHUYRULRV�� LQIRUPDFLyQ�FLHQWtILFD�\�SRVLEOHV�HVWXGLRV�HSLGHPLROyJLFRV�x (O�JUDGR�GH�YLUXOHQFLD��H[SUHVDGR�FRPR�GRVLV�LQIHFWLYD�PtQLPD��',0��TXH�UHSUHVHQWD�OD�FDQWLGDG�PiV�SHTXHxD�GH�DJHQWH�ELROyJLFR�QHFHVDULD�SDUD�SURYRFDU� XQD� LQIHFFLyQ�� IDFLOLGDG� GH� SURSDJDFLyQ�� JUDYHGDG� GH� ODV�LQIHFFLRQHV�DVt�FRPR�HYHQWXDOHV�WUDWDPLHQWRV�SURILOiFWLFRV�\�FXUDWLYRV��
'DGR�TXH�HQ�OD�FODVLILFDFLyQ�GH�ORV�DJHQWHV�ELROyJLFRV��UHFRJLGD�HQ�HO�$QH[R�,,��VH� KD� HVWDEOHFLGR� VHJ~Q� HVWRV� FULWHULRV�� GHEH� WRPDUVH� FRPR� UHIHUHQFLD�� /D�DGVFULSFLyQ� GH� XQ� DJHQWH� ELROyJLFR� HQ� XQ� GHWHUPLQDGR� JUXSR�� HVWDEOHFH� XQD�YDORUDFLyQ�GHO�ULHVJR�LQWUtQVHFR�GHO�PLFURRUJDQLVPR�3XHVWR�TXH�OD�FODVLILFDFLyQ�GH�ORV�DJHQWHV�QR�KD�WHQLGR�HQ�FXHQWD�PiV�TXH�HO�ULHVJR� LQIHFFLRVR�� \� OD� HYDOXDFLyQ� KD� GH� WHQHU� HQ� FXHQWD� HO� HIHFWR� JOREDO�� VH�GHEHQ�FRQVLGHUDU�WDPELpQ�ORV�SRVLEOHV�HIHFWRV�LQPXQRDOpUJLFRV�\�Wy[LFRV�GH�ORV�DJHQWHV�ELROyJLFRV�FRPR ULHVJR�DGLFLRQDO�D�ORV�PLVPRV�

x &RQRFLPLHQWR� GH� ORV� PRGRV� GH� WUDQVPLVLyQ�� DHURVROHV�� SRU� FRQWDFWR�GLUHFWR�H�LQGLUHFWR��OHVLRQHV��YHFWRUHV��KXpVSHGHV�LQWHUPHGLDULRV�«x 9tDV�GH�HQWUDGD�� UHVSLUDWRULD�� GLJHVWLYD��D� WUDYpV�GH� OD�SLHO� R�PXFRVDV��SRU�KHULGDV��SDUHQWHUDO�«x &DQWLGDG�� YROXPHQ� R� FRQFHQWUDFLyQ� GHO� DJHQWH� HQ� HO� PDWHULDO� TXH� VH�PDQHMD�x 'DWRV� HSLGHPLROyJLFRV�� SUHVHQFLD� \� JUDGR� GH� SURSDJDFLyQ� GHO� DJHQWH��IUHFXHQFLD�GH� LQIHFFLRQHV�� LQPXQL]DFLyQ�GH� OD�SREODFLyQ�\�SDSHO�GH� ORV�UHVHUYRULRV�x &RQRFLPLHQWR� GH� HQIHUPHGDGHV� TXH� SXHGDQ� VHU� FRQWUDtGDV� FRPR�FRQVHFXHQFLD� GH� OD� DFWLYLGDG� ODERUDO�� DVt� FRPR� HQ� FRQFUHWR� ODV�HQIHUPHGDGHV� GHWHFWDGDV� HQ� HO� WUDEDMR� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ�pO��R� OD� LQFOXVLyQ�GH�GLFKDV�HQIHUPHGDGHV�HQ� OD� OLVWD�GH�(QIHUPHGDGHV�3URIHVLRQDOHV� �5'���������� GH����GH�PD\R�SRU�HO�TXH�VH�DSUXHED�HO�&XDGUR� GH� (QIHUPHGDGHV� 3URIHVLRQDOHV� HQ� HO� 6LVWHPD� GH� 6HJXULGDG�6RFLDO���FRPR�VRQ�FDUEXQFR��WpWDQRV��OHSWRVSLURVLV��EUXFHORVLV��WXODUHPLD��WXEHUFXORVLV�ERYLQD��DQTXLORVWRPLDVLV�\�DQJXLOXORVLV�\�SDOXGLVPR�x 5HVLVWHQFLD� GHO� DJHQWH� ELROyJLFR�� VXSHUYLYHQFLD� HQ� ODV� FRQGLFLRQHV�DPELHQWDOHV�GH�WUDEDMR��UDGLDFLyQ�XOWUDYLROHWD��GHVHFDFLyQ�«��x 3RVLELOLGDG�GH�SUHVHQWDFLyQ�GH�FHSDV�PXOWLUUHVLVWHQWHV�x 3RVLELOLGDG�GH�GHVLQIHFFLyQ�
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/D� VHJXQGD� HWDSD� VHUtD� OD� HYDOXDFLyQ� GHO� SXHVWR� GH� WUDEDMR� \� GHO� WUDEDMDGRU�H[SXHVWR��(VWR�LPSOLFD�XQ�HVWXGLR�SUHFLVR�GH�GLFKR�SXHVWR�TXH�LQFOXLUtD�
x 'HVFULSFLyQ�GHO�SXHVWR�GH�WUDEDMR�x 3UREDELOLGDG�GH�GLVHPLQDFLyQ�GHO�PDWHULDO�LQIHFWDGR�WDQWR�HQ�HO�SURFHVR�KDELWXDO��FRPR�VL�RFXUUH�XQ�DFFLGHQWH�x 9tDV� GH� SHQHWUDFLyQ�� D� WUDYpV� GH� KHULGDV�� FRQWDFWR� SRU� SUR\HFFLyQ� GH�OtTXLGRV�FRQWDPLQDGRV��LQKDODFLyQ�GH�DHURVROHV�«x )UHFXHQFLD�GH�OD�H[SRVLFLyQ�x )DFWRUHV�UHODWLYRV�D�OD�RUJDQL]DFLyQ�\�SURFHGLPLHQWRV�GH�WUDEDMR�x &RQRFLPLHQWR�GH�ORV�SRVLEOHV�ULHVJRV�SRU�SDUWH�GHO�WUDEDMDGRU��VHJ~Q�VX�IRUPDFLyQ�LQLFLDO�\�OD�UHFLELGD�VREUH�VX�SXHVWR�GH�WUDEDMR�x 3RVLELOLGDG� GH� HVWDEOHFLPLHQWR� GH� PHGLGDV� SUHYHQWLYDV�� DVt� FRPR� GHO�VHJXLPLHQWR�GH�VX�DSOLFDFLyQ�x 3RVLELOLGDG� GH� HYDOXDFLyQ� GH� ORV� QLYHOHV� GH� H[SRVLFLyQ�� HQ� DTXHOORV�FDVRV�HQ�TXH�VHD�SRVLEOH�OD�PHGLGD�R�LGHQWLILFDFLyQ�GHO�DJHQWH�ELROyJLFR�HQ�HO�SXHVWR�GH�WUDEDMR��YpDVH�$SpQGLFH�� ³,GHQWLILFDFLyQ�\�HYDOXDFLyQ�GH�DJHQWHV�ELROyJLFRV�HQ�HO�SXHVWR�GH�WUDEDMR´��

3DUD� DTXHOODV� DFWLYLGDGHV� TXH� LPSOLTXHQ� OD� LQWHQFLyQ� GHOLEHUDGD� GH� XWLOL]DU�DJHQWHV�ELROyJLFRV��OD�HYDOXDFLyQ�GH�ULHVJRV�VHUi�UHODWLYDPHQWH�VLPSOH��SRUTXH�ODV� FDUDFWHUtVWLFDV� GH� ORV� PLFURRUJDQLVPRV� XWLOL]DGRV� VRQ� FRQRFLGDV�� ORV�SURFHGLPLHQWRV�GH�XWLOL]DFLyQ�HVWiQ�ELHQ�GHWHUPLQDGRV��DVt�FRPR�ORV�ULHVJRV�GH�H[SRVLFLyQ��(Q�HO�FDVR�GH�SURFHVRV�GH�ELRWHFQRORJtD�VH�XQH�DGHPiV�HO�HVWULFWR�VHJXLPLHQWR�GH�ODV�PHGLGDV�SUHYHQWLYDV��D�ILQ�GH�DVHJXUDU�XQD�EXHQD�FDOLGDG�HQ�HO�SURGXFWR�&XDQGR� OD� H[SRVLFLyQ� UHVXOWD� GH� DFWLYLGDGHV� HQ� ODV� TXH� ORV�PLFURRUJDQLVPRV�SXHGHQ�HVWDU�SUHVHQWHV�GH�IRUPD�LQFLGHQWDO��OD�HYDOXDFLyQ�GH�ULHVJRV�VHUi�PiV�FRPSOHMD�\D�TXH�DOJXQRV�GH�ORV�SXQWRV�FRQWHPSODGRV�DQWHULRUPHQWH�TXHGDUiQEDMR�OD�IRUPD�GH�SUREDELOLGDGHV��� (VWD� HYDOXDFLyQ� GHEHUi� UHSHWLUVH� SHULyGLFDPHQWH� \�� HQ� FXDOTXLHU� FDVR��FDGD� YH]� TXH� VH� SURGX]FD� XQ� FDPELR� HQ� ODV� FRQGLFLRQHV� TXH� SXHGD�DIHFWDU�D�OD�H[SRVLFLyQ�GH�ORV�WUDEDMDGRUHV�D�DJHQWHV�ELROyJLFRV�
$VLPLVPR� VH� SURFHGHUi� D� XQD� QXHYD� HYDOXDFLyQ� GHO� ULHVJR� FXDQGR� VH�KD\D�GHWHFWDGR�HQ�DOJ~Q�WUDEDMDGRU�XQD�LQIHFFLyQ�R�HQIHUPHGDG�TXH�VH�VRVSHFKH�TXH�VHD�FRQVHFXHQFLD�GH�XQD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�HQ�HO�WUDEDMR��/D� HYDOXDFLyQ� GHEHUi� UHSHWLUVH� SHULyGLFDPHQWH�� VHJ~Q� FULWHULR� WpFQLFR�� SDUD�FRPSUREDU�VL�HO�SODQ�\� ODV�PHGLGDV�GH�SUHYHQFLyQ�DGRSWDGDV�HQ�VX�PRPHQWR�KDQ�VLGR�HIHFWLYDV�&XDQGR�HO�PpGLFR�HQFDUJDGR�GH� OD� YLJLODQFLD�GH� OD�VDOXG�GH� ORV� WUDEDMDGRUHV�GHWHFWH� DOJXQD� DOWHUDFLyQ� HQ� OD� VDOXG� FRPR� FRQVHFXHQFLD� GLUHFWD� GH� OD�H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�� VH� GHEHUi� SURFHGHU� D� XQD� UHHYDOXDFLyQ� GH�ULHVJRV�GH�ORV�SXHVWRV�GH�WUDEDMR�LPSOLFDGRV��� /D�HYDOXDFLyQ�PHQFLRQDGD�HQ�HO�DSDUWDGR�DQWHULRU�VH�HIHFWXDUi�WHQLHQGR�HQ�FXHQWD�WRGD�OD�LQIRUPDFLyQ�GLVSRQLEOH�\��HQ�SDUWLFXODU�D /D�QDWXUDOH]D�GH�ORV�DJHQWHV�ELROyJLFRV�D�ORV�TXH�HVWpQ�R�SXHGDQ�
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HVWDU�H[SXHVWRV�ORV�WUDEDMDGRUHV�\�HO�JUXSR�D�TXH�SHUWHQHFHQ��GH�DFXHUGR�FRQ� OD� WDEOD�\�FULWHULRV�GH�FODVLILFDFLyQ�FRQWHQLGRV�HQ�HO�DQH[R�,,��6L�XQ�DJHQWH�QR�FRQVWD�HQ�OD�WDEOD��HO�HPSUHVDULR��SUHYLD�FRQVXOWD�D�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV��GHEHUi�HVWLPDU�VX� ULHVJR� GH� LQIHFFLyQ� WHQLHQGR� HQ� FXHQWD� ODV� GHILQLFLRQHV�SUHYLVWDV�HQ�HO�SULPHU�DSDUWDGR�GHO�$UWtFXOR�� GHO�SUHVHQWH�5HDO�'HFUHWR��D�HIHFWRV�GH�DVLPLODUOR�SURYLVLRQDOPHQWH�D� ORV� LQFOXLGRV�HQ�XQR�GH� ORV�FXDWUR�JUXSRV�SUHYLVWRV�HQ�HO�PLVPR��(Q�FDVR�GH�GXGD�HQWUH�GRV�JUXSRV�GHEHUi�FRQVLGHUDUVH�HQ�HO�GH�SHOLJURVLGDG�VXSHULRU��
&DGD�DJHQWH�ELROyJLFR�TXH�SXHGD�GDU� OXJDU�D�XQD�H[SRVLFLyQ�UHODFLRQDGD�FRQ�XQD� DFWLYLGDG� ODERUDO� GHEH� HVWDU� QHFHVDULDPHQWH� LQFOXLGR� HQ� XQ� JUXSR� GH�ULHVJR�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� GH� FODVLILFDFLyQ� FRQWHPSODGRV� HQ� HO�$UWtFXOR����/D�DGVFULSFLyQ�GH�FDGD�DJHQWH�ELROyJLFR�D�XQ�JUXSR�HV�IXQGDPHQWDO�\D� TXH� HVWDEOHFH� GLUHFWDPHQWH� XQD� YDORUDFLyQ� GHO� ULHVJR� LQWUtQVHFR� GHO�PLFURRUJD� QLVPR� SRU� OR� TXH�� HQ� HO� FDVR� GH� TXH� HO� PLVPR� QR� VH� HQFXHQWUH�LQFOXLGR�HQ�HO�OLVWDGR�GHO�$QH[R�,,��GHEHUi�DGVFULELUVH�SURYLVLRQDOPHQWH�HQ�XQR�GH�ORV�FXDWUR�JUXSRV�SUHYLVWRV�HQ�HO�PLVPR�(Q� HO�$SDUWDGR� ,9 ³%LEOLRJUDItD´� VH� FLWDQ� ODV� UHIHUHQFLDV�PiV� KDELWXDOHV� TXH�UHFRJHQ� ODV� FDUDFWHUtVWLFDV� GH� ORV� DJHQWHV� ELROyJLFRV� \� TXH� D\XGDUiQ� D� VX�DGVFULSFLyQ�SURYLVLRQDO�E� /DV� UHFRPHQGDFLRQHV� GH� ODV� DXWRULGDGHV� VDQLWDULDV� VREUH� OD�FRQYHQLHQFLD�GH�FRQWURODU�HO�DJHQWH�ELROyJLFR�D�ILQ�GH�SURWHJHU� OD�VDOXG�GH�ORV�WUDEDMDGRUHV�TXH�HVWpQ�R�SXHGDQ�HVWDU�H[SXHVWRV�D�GLFKR�DJHQWH�HQ�UD]yQ�GH�VX�WUDEDMR�F� /D� LQIRUPDFLyQ�VREUH� ODV�HQIHUPHGDGHV�VXVFHSWLEOHV�GH�VHU�FRQWUDtGDV�SRU�ORV�WUDEDMDGRUHV�FRPR�UHVXOWDGR�GH�VX�DFWLYLGDG�SURIHVLRQDO��
'HEH� FRQVXOWDUVH� HO� FXDGUR� OHJDO� GH� HQIHUPHGDGHV� SURIHVLRQDOHV� �5'������������ GH� ��� GH�PD\R�� \� WHQHU� HQ� FXHQWD� WDPELpQ� VL� HQ� OD� ]RQD� R� SDtV�GRQGH�VH�GHVDUUROOD�HO�WUDEDMR�HV�HQGpPLFD�UHVSHFWR�D�SDWRORJtDV�HVSHFtILFDV��OR�TXH�GHEH�VHU�WHQLGR�HQ�FXHQWD�FRPR�ULHVJR�DGLFLRQDO�G� /RV� HIHFWRV� SRWHQFLDOHV�� WDQWR� DOpUJLFRV� FRPR� Wy[LFRV�� TXH� SXHGDQ�GHULYDUVH�GH�OD�DFWLYLGDG�SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV��
/D�FDSDFLGDG�GH�XQ�DJHQWH�ELROyJLFR�GH�GDU�RULJHQ�D�UHDFFLRQHV� Wy[LFDV�R�GHDFWXDU�FRPR�VHQVLELOL]DQWH�UHVSLUDWRULR�VH�RIUHFH�FRPR�LQIRUPDFLyQ�DGLFLRQDO�HQ�OD�FROXPQD�³1RWDV´�GHO�$QH[R�,,�H� (O� FRQRFLPLHQWR� GH� XQD� HQIHUPHGDG� TXH� VH� KD\D� GHWHFWDGR� HQ� XQ�WUDEDMDGRU�\�TXH�HVWp�GLUHFWDPHQWH�OLJDGD�D�VX�WUDEDMR�I� (O� ULHVJR�DGLFLRQDO� SDUD�DTXHOORV� WUDEDMDGRUHV�HVSHFLDOPHQWH�VHQVLEOHV�HQ� IXQFLyQ� GH� VXV� FDUDFWHUtVWLFDV� SHUVRQDOHV� R� HVWDGR� ELROyJLFR�FRQRFLGR�� GHELGR� D� FLUFXQVWDQFLDV� WDOHV� FRPR� SDWRORJtDV� SUHYLDV��PHGLFDFLyQ��WUDVWRUQRV�LQPXQLWDULRV��HPEDUD]R�R�ODFWDQFLD��
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6H� FRQVLGHUDUi� HO� ULHVJR� DGLFLRQDO� GH� WUDEDMDGRUHV� HVSHFLDOPHQWH� VHQVLEOHV��FRPR� VHUtDQ� ODV� WUDEDMDGRUDV� HPEDUD]DGDV� R� HQ� SHUtRGR� GH� ODFWDQFLD� �YHU�$SpQGLFH�� ³7UDEDMDGRUDV�HPEDUD]DGDV�\�HQ�SHUtRGR�GH�ODFWDQFLD´��'HEHUiQ� WHQHUVH� HQ� FXHQWD� WRGDV� DTXHOODV� FRQGLFLRQHV� TXH� SXHGDQ�SUHGLVSRQHU� DO� WUDEDMDGRU� D� SDGHFHU� XQD� HQIHUPHGDG� LQIHFFLRVD�� FRPR� SRU�HMHPSOR�
x ,QPXQRFRPSURPHWLGRV��QHRSODVLDV��QHXWURSHQLDV��WHUDSLD�FRQ�HVWHURLGHV�R�LQPXQRVXSUHVRUDx $OJXQDV�HQIHUPHGDGHV�GH�OD�SLHOx (QIHUPHGDGHV�KHPROtWLFDVx $VSOHQLDVx $QWHFHGHQWHV�GH�HQIHUPHGDG�SXOPRQDU�REVWUXFWLYD�FUyQLFD

&RPR�HMHPSOR�GH�LQIOXHQFLD�GH�SDWRORJtDV�SUHYLDV��HO�YLUXV�GH�OD�KHSDWLWLV�'�HV�SDWyJHQR� HQ� WUDEDMDGRUHV� VyOR� HQ� SUHVHQFLD� GH� LQIHFFLRQHV� VLPXOWiQHDV� R�VHFXQGDULDV� FDXVDGDV�SRU� HO� YLUXV� GH� OD� KHSDWLWLV�%�� /D� YDFXQDFLyQ� FRQWUD� OD�KHSDWLWLV�%�SRGUtD�SURWHJHU�D�ORV�WUDEDMDGRUHV�FRQWUD�HO�YLUXV�GH�OD�KHSDWLWLV�'�(Q� GHILQLWLYD�� HO� SURFHGLPLHQWR� GH� HYDOXDFLyQ� GH� ULHVJRV� SRU� H[SRVLFLyQ� D�DJHQWHV� ELROyJLFRV� QR� GLILHUH� GHO� KDELWXDOPHQWH� XWLOL]DGR� HQ� OD� HYDOXDFLyQ� GH�FXDOTXLHU� RWUR� ULHVJR� ODERUDO�� (Q� HVWH� FDVR�� HO� QLYHO� GH� FRQVHFXHQFLD� YHQGUi�GDGR� IXQGDPHQWDOPHQWH�SRU�HO� JUXSR�GH� ULHVJR�HQ�HO�TXH�HO�DJHQWH�ELROyJLFR�KD\D�VLGR�FODVLILFDGR�� \� OD�SUREDELOLGDG�GH�TXH�VH�PDWHULDOLFH�HO� GDxR�YHQGUi�GHILQLGD�HQ�IXQFLyQ�GH�OD�SRVLELOLGDG�GH�H[SRVLFLyQ��FRQGLFLRQDGD�D�VX�YH]�SRU�OD� SUHVHQFLD� GH� ORV� DJHQWHV� ELROyJLFRV�� VHJXUD� R� SUREDEOH� VL� KD\� LQWHQFLyQ�GHOLEHUDGD�GH�PDQLSXODUORV� R� VyOR� SRVLEOH� SUHVHQFLD� SDUD� DFWLYLGDGHV� TXH�QR�XWLOLFHQ� GLFKRV� DJHQWHV� ELROyJLFRV� HQ� HO� WUDEDMR�� HQ� ORV� TXH� KDEUi� TXH�FRQWHPSODU� WDPELpQ� HO� WLHPSR� GHGLFDGR� D� ODV� WDUHDV� GH� ULHVJR� \� VL� H[LVWHQ�PHGLGDV�GH�FRQWURO�/D� YDORUDFLyQ� GHO� ULHVJR� SHUPLWLUi� HVWDEOHFHU� ODV�PHGLGDV� GH� FRQWHQFLyQ� TXH�UHGX]FDQ�OD�H[SRVLFLyQ�\�HQ�VX�FDVR�SULRUL]DU�OD�DFFLyQ�SUHYHQWLYD��� 6L� ORV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� PXHVWUDQ� TXH� OD� H[SRVLFLyQ� R� OD�SRVLEOH�H[SRVLFLyQ�VH� UHILHUH�D�XQ�DJHQWH�ELROyJLFR�GHO�JUXSR���TXH�QR�SUHVHQWH� XQ� ULHVJR� FRQRFLGR� SDUD� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�� QR�UHVXOWDUiQ�GH�DSOLFDFLyQ� ORV�$UWtFXORV�� D��� GH�HVWH�5HDO�'HFUHWR��1R�REVWDQWH��VH�REVHUYDUi�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�OD�REVHUYDFLyQ�SUHOLPLQDU�GHO�DQH[R�9��
&XDQGR� HO� SRVLEOH� ULHVJR� GHULYH� GH� OD� SUHVHQFLD� GH� DJHQWHV� ELROyJLFRV�DVLPLODGRV� DO� JUXSR� ,�� VH� DSOLFDUiQ�PHGLGDV� GH� FRUUHFWD� VHJXULGDG� H� KLJLHQH�SURIHVLRQDO��&RPR�DFWXDFLRQHV�JHQHUDOHV�HVWDUi�SURKLELGR�FRPHU��EHEHU��IXPDU�\�DOPDFHQDU�DOLPHQWRV�X�RWURV�SURGXFWRV�GH�FRQVXPR�KXPDQR�HQ�ORV�ORFDOHV�GH�WUDEDMR��VDOYR�HQ�OXJDUHV�HVSHFtILFDPHQWH�SUHSDUDGRV�SDUD�HOOR�(O� WUDEDMDGRU� VH� ODYDUi� ODV� PDQRV� GHVSXpV� GHO� FRQWDFWR� FRQ� DQLPDOHV� R�PDWHULDOHV�\�VLHPSUH�DQWHV�GH�DEDQGRQDU�HO�SXHVWR�GH�WUDEDMR�(VWi� UHFRPHQGDGD� OD� XWLOL]DFLyQ� GH� EDWDV� R� XQLIRUPHV� SDUD� SUHYHQLU� OD�FRQWDPLQDFLyQ�R�VXFLHGDG�GH�ODV�SUHQGDV�GH�FDOOH�
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(O�HPSUHVDULR�GHEHUtD�FRPSUREDU�SHULyGLFDPHQWH�TXH�QR�VH�KDQ�PRGLILFDGR�ODV�FRQGLFLRQHV� GH� H[SRVLFLyQ� \� TXH�� SRU� OR� WDQWR�� OD� HYDOXDFLyQ� GH� ULHVJRV�UHDOL]DGD�VLJXH�VLHQGR�YiOLGD��� 6L� ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�UHYHODQ�TXH�OD�DFWLYLGDG�QR�LPSOLFD�OD�LQWHQFLyQ�GHOLEHUDGD�GH�PDQLSXODU�DJHQWHV�ELROyJLFRV�R�GH�XWLOL]DUORV�HQ�HO� WUDEDMR� SHUR� SXHGH� SURYRFDU� OD� H[SRVLFLyQ� GH ORV� WUDEDMDGRUHV� D�GLFKRV�DJHQWHV��VH�DSOLFDUiQ�ODV�GLVSRVLFLRQHV�GH�ORV�$UWtFXORV�� DO���GH� HVWH� 5HDO� 'HFUHWR�� VDOYR� TXH� ORV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� OR�KLFLHVHQ�LQQHFHVDULR��
3DUD�DTXHOODV�DFWLYLGDGHV�HQ�ODV�TXH�HO�DJHQWH�ELROyJLFR�QR�HV�HQ�Vt�PLVPR�HO�REMHWLYR� GHO� WUDEDMR�� FRPR� ODV� UHFRJLGDV� HQ� HO� $QH[R� ,�� VH� DSOLFDUiQ� ODV�GLVSRVLFLRQHV�GH�ORV�$UWtFXORV���DO�����(Q�DOJXQRV�FDVRV�OD�SXHVWD�HQ�SUiFWLFD�GH� HVWDV� GLVSRVLFLRQHV�SXHGH�VHU� LQQHFHVDULD�R�VyOR�SDUFLDO� HQ� IXQFLyQ�GH� OD�QDWXUDOH]D� GHO� ULHVJR� \�� SRU� WDQWR�� GHO� UHVXOWDGR� GH� OD� HYDOXDFLyQ�HVSHFtILFDPHQWH�UHDOL]DGD�6L�SRU�HO�FRQWUDULR�OD�HYDOXDFLyQ�LQGLFD�TXH�SXHGH�SURGXFLUVH�OD�H[SRVLFLyQ�GH�ORV� WUDEDMDGRUHV� D� DJHQWHV� ELROyJLFRV�� FRPR� FRQVHFXHQFLD� GH� OD� LQWHQFLyQ�GHOLEHUDGD� GH�PDQLSXODFLyQ� GH� ORV� PLVPRV� \�� SRU� WDQWR�� SUHVHQWDU� XQ� ULHVJR�SDUD�VX�VDOXG��VH�DSOLFDUiQ� WRGDV� ODV�GLVSRVLFLRQHV�UHFRJLGDV�HQ� ORV�$UWtFXORV�GHO�5'������������9HU�JUiILFR��$&78$&,Ï1�'(/�(035(6$5,2�)5(17(�$�/$�(9$/8$&,Ï1�'(/�5,(6*2

�� (O� DQH[R� , GH� HVWH� 5HDO� 'HFUHWR� FRQWLHQH� XQD� OLVWD� LQGLFDWLYD� GH�DFWLYLGDGHV�HQ� ODV� TXH�SRGUtD� UHVXOWDU� GH� DSOLFDFLyQ� OR� GLVSXHVWR� HQ�HO�DSDUWDGR�DQWHULRU��
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/RV� ODERUDWRULRV�GH�GLDJQyVWLFR�PLFURELROyJLFR�TXHGDQ�H[FOXLGRV�GH�HVWD� OLVWD�LQGLFDWLYD�GH�DFWLYLGDGHV��\D�TXH�HVWD�DFWLYLGDG�ODERUDO�HVWi�LQFOXLGD�HQWUH�ODV�GH�LQWHQFLyQ�GHOLEHUDGD�GH�PDQLSXODU�DJHQWHV�ELROyJLFRV�$UWtFXOR����6XVWLWXFLyQ�GH�DJHQWHV�ELROyJLFRV�
7HQLHQGR� HQ� FXHQWD� OD� LQIRUPDFLyQ� WpFQLFD� \� FLHQWtILFD� GLVSRQLEOH�� HO�HPSUHVDULR�� FXDQGR� OD� QDWXUDOH]D� GH� OD� DFWLYLGDG� OR� SHUPLWD�� HYLWDUi� OD�XWLOL]DFLyQ� GH� DJHQWHV� ELROyJLFRV�SHOLJURVRV�PHGLDQWH�VX� VXVWLWXFLyQ�SRU�RWURV�DJHQWHV�TXH��HQ� IXQFLyQ�GH� ODV�FRQGLFLRQHV�GH�XWLOL]DFLyQ��QR�VHDQ�SHOLJURVRV�SDUD�OD�VHJXULGDG�R�VDOXG�GH�ORV�WUDEDMDGRUHV��R�OR�VHDQ�HQ�PHQRU�JUDGR�(Q�HO�FDVR�GH�TXH�HQ�OD�DFWLYLGDG�ODERUDO�QR�VHD�UD]RQDEOHPHQWH�SRVLEOH�HYLWDU�OD�H[SRVLFLyQ�D�ORV�DJHQWHV�ELROyJLFRV��VH�SURFXUDUi�TXH�ORV�DJHQWHV�LPSOLFDGRV�HQ� GLFKD� DFWLYLGDG� VHDQ� OR� PHQRV� QRFLYRV� TXH� SHUPLWD� OD� QDWXUDOH]D� GH� OD�PLVPD�$�PHQXGR�QR�KDEUi�RSFLyQ�GH�FDPELR�R�VXVWLWX�FLyQ�GH�ORV�DJHQWHV�ELROyJLFRV��HVSHFLDOPHQWH� FXDQGR� OD� QDWXUDOH]D� GH� GLFKD� H[SRVLFLyQ� VHD� LQFLGHQWDO�� VLQ�HPEDUJR�HVWD�SRVLELOLGDG�VLHPSUH�GHEH�VHU�FRQWHPSODGD��$SOLFDFLRQHV�GH�HVWH�DUWtFXOR�SXHGHQ� UHDOL]DUVH�HQ�HO� iPELWR�GH� OD�GRFHQFLD�\�GH�DOJXQRV� WLSRV�GH�LQYHVWLJDFLyQ�$UWtFXOR����5HGXFFLyQ�GH�ORV�ULHVJRV�

�� 6L�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�D�TXH�VH�UHILHUH�HO�$UWtFXOR���SXVLHUDQ�GH�PDQLILHVWR�XQ�ULHVJR�SDUD�OD�VHJXULGDG�R�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�SRU� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�� GHEHUi� HYLWDUVH� GLFKD�H[SRVLFLyQ��&XDQGR HOOR�QR�UHVXOWH�IDFWLEOH�SRU�PRWLYRV�WpFQLFRV�KDELGD�FXHQWD�GH�OD�DFWLYLGDG�GHVDUUROODGD��VH� UHGXFLUi�HO� ULHVJR�GH�H[SRVLFLyQ�DO�QLYHO�PiV�EDMR�SRVLEOH�SDUD�JDUDQWL]DU�DGHFXDGDPHQWH�OD�VHJXULGDG�\� OD�VDOXG�GH�ORV� WUDEDMDGRUHV� DIHFWDGRV�� HQ� SDUWLFXODU� SRU� PHGLR� GH� ODV� VLJXLHQWHV�PHGLGDV�D� (VWDEOHFLPLHQWR� GH� SURFHGLPLHQWRV� GH� WUDEDMR� DGHFXDGRV� \�XWLOL]DFLyQ�GH�PHGLGDV�WpFQLFDV�DSURSLDGDV�SDUD�HYLWDU�R�PLQLPL]DU�OD�OLEHUDFLyQ�GH�DJHQWHV�ELROyJLFRV�HQ�HO�OXJDU�GH�WUDEDMR��
$O�VHU� OD�YtD�DpUHD�SULPRUGLDO�HQ� OD�SURSDJDFLyQ�GH� ORV�DJHQWHV�ELROyJLFRV��VH�GHEHQ� HVWDEOHFHU� SURFHGLPLHQWRV� GH� WUDEDMR� TXH� PLQLPLFHQ� OD� IRUPDFLyQ� GH�ELRDHURVROHV� XWLOL]DQGR� HQ� VX� FDVR� FDELQDV� GH� VHJXULGDG� ELROyJLFD�� FRPR�EDUUHUD� GH� FRQWHQFLyQ� SULPDULD� \� PpWRGR� GH� HOHFFLyQ� SDUD� OD� H[WUDFFLyQ�ORFDOL]DGD�GH�ELRDHURVROHV�SHOLJURVRV�\��SRU�WDQWR��H[LJLGD�VX�XWLOL]DFLyQ��(QWUH�ODV�RSHUDFLRQHV�FRQVLGHUDGDV�FRPR�GH�HVSHFLDO�ULHVJR�SRU�VHU�JHQHUDGRUDV�GH�ELRDHURVROHV� SXHGHQ� FLWDUVH�� SLSHWHR�� DSHUWXUD� GH� UHFLSLHQWHV�� IODPHDGR� GH�DVDV��DJLWDFLyQ�� WULWXUDFLyQ��FHQWULIXJDFLyQ�GH�PXHVWUDV�ELROyJLFDV�� LQRFXODFLyQ�LQWUDQDVDO� HQ� DQLPDOHV�� UHFROHFFLyQ� GH� WHMLGRV� LQIHFWDGRV�� GLVJUHJDFLRQHV�XOWUDVyQLFDV�«E� 5HGXFFLyQ��DO�PtQLPR�SRVLEOH��GHO�Q~PHUR�GH�WUDEDMDGRUHV�TXH�HVWpQ�R�SXHGDQ�HVWDU�H[SXHVWRV�F� $GRSFLyQ� GH� PHGLGDV� VHJXUDV� SDUD� OD� UHFHSFLyQ�� PDQLSXODFLyQ� \�WUDQVSRUWH�GH�ORV�DJHQWHV�ELROyJLFRV�GHQWUR�GHO�OXJDU�GH�WUDEDMR��
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9pDVH� $SpQGLFH� � ³5HFRJLGD�� PDQLSXODFLyQ� \� WUDQVSRUWH� GH� FRQWDPLQDQWHV�ELROyJLFRV´�G� $GRSFLyQ� GH� PHGLGDV� GH� SURWHFFLyQ� FROHFWLYD� R�� HQ� VX� GHIHFWR�� GH�SURWHFFLyQ� LQGLYLGXDO��FXDQGR� OD�H[SRVLFLyQ�QR�SXHGD�HYLWDUVH�SRU�RWURV�PHGLRV��
/D� DGRSFLyQ� GH� ODV�PHGLGDV� GH� SURWHFFLyQ� IUHQWH� D� ORV� ULHVJRV� ELROyJLFRV� QR�GLILHUH�FRQFHSWXDOPHQWH GH�OD�DSOLFDGD�SRU�HO�+LJLHQLVWD�,QGXVWULDO�D�OD�KRUD�GH�VHOHFFLRQDU� ORV� GLIHUHQWHV� PpWRGRV� SDUD� UHGXFLU� OD� H[SRVLFLyQ� D� ORV�FRQWDPLQDQWHV�TXtPLFRV�R�ItVLFRV�FRQVLGHUDQGR��SDUD�FDGD�FDVR��ORV�HOHPHQWRV�TXH�LQWHJUDQ�HO�SURFHVR�

�� )RFR� HPLVRU� GHO� FRQWDPLQDQWH�� WRPDQGR� DFFLRQHV� TXH� LPSLGDQ� VX�HPLVLyQ��� 0HGLR� GH� SURSDJDFLyQ� GHO� FRQWDPLQDQWH�� WRPDQGR� DFFLRQHV� SDUD�HYLWDUOD��� 5HFHSWRU� GHO� FRQWDPLQDQWH�� D� ILQ� GH� HYLWDU� ORV� SRVLEOHV� HIHFWRV�SDWyJHQRV�VREUH�HO�WUDEDMDGRU�
/DV�DFWXDFLRQHV�UHIHULGDV�HQ� ORV�GRV�SULPHURV�DSDUWDGRV�FRUUHVSRQGHUiQ�D�OD�SURWHFFLyQ�FROHFWLYD�TXH�GHEHQ�SULPDU�VREUH�ODV�GHO�DSDUWDGR���TXH�FRQVWLWXLUiQ�ODV�PHGLGDV�GH�SURWHFFLyQ�LQGLYLGXDO�(Q�HVWH�FDVR�SRU�IRFR�R�IXHQWH�GH�FRQWDPLQDFLyQ�VH�HQWLHQGH�WDQWR�HO�DJHQWH�ELROyJLFR� FRPR� HO� SURFHVR� R� WDUHD TXH� SXHGD� OLEHUDUOR�� /D� FDGHQD�HSLGHPLROyJLFD�SXHGH�LQWHUUXPSLUVH�WDQWR�SRU�OD�DFFLyQ�GLUHFWD�VREUH�HO�DJHQWH�LQIHFFLRVR��ORV�UHVHUYRULRV�R�ORV�PHGLRV�GH�VXSHUYLYHQFLD��(QWUH�ODV�PHGLGDV�GH�SURWHFFLyQ� TXH� VH� SXHGHQ� WRPDU� D� HVWH� QLYHO� \� TXH� WLHQGHQ� D� LPSHGLU� OD�OLEHUDFLyQ�GHO�DJHQWH�ELROyJLFR�GHVWDFDUtDQ�

x 6XVWLWXFLyQ�GH�ORV�DJHQWHV�ELROyJLFRV��$UWtFXOR����x &RQILQDPLHQWR� GH� ORV� DJHQWHV� ELROyJLFRV�� REOLJDWRULR� HQ� HO� FDVR� GH�XWLOL]DFLyQ� GHOLEHUDGD� GH� ORV� PLVPRV�� XWLOL]DQGR� ODV� PHGLGDV� GH�FRQWHQFLyQ�DGHFXDGDV��YpDVH�$UWtFXOR�����HQ�IXQFLyQ�GHO�JUXSR�GH�ULHVJR�HQ� TXH� HO� DJHQWH� ELROyJLFR� KD\D� VLGR� FODVLILFDGR�� (Q� HVWH� FDVR� OD�SUHYHQFLyQ�VH�LQLFLD�HQ�OD�IDVH�GH�GLVHxR�x $SOLFDFLyQ�GH�SURFHGLPLHQWRV�GH�WUDEDMR�TXH�SHUPLWDQ�HO�HQFHUUDPLHQWR�R�DLVODPLHQWR�GH�RSHUDFLRQHV�SRWHQFLDOPHQWH�SHOLJURVDV�x ([WUDFFLyQ� ORFDOL]DGD�� TXH� FRQVLJXH� UHGXFLU� ODV� FRQFHQWUDFLRQHV� GH�FRQWDPLQDQWHV�DQWHV�GH�GLIXQGLUVH�HQ�HO�PHGLR�GH�SURSDJDFLyQ��,PSOLFD�OD�XWLOL]DFLyQ�GH�FDELQDV�GH�VHJXULGDG�ELROyJLFD�x �5HVSHFWR� D� ODV� UHFRPHQGDFLRQHV�SDUD� OD� VHOHFFLyQ� GH� ODV�PLVPDV�� HO�XVR�� HO� PDQWHQLPLHQWR� \� OD� XELFDFLyQ� HQ� HO� OXJDU� GH� WUDEDMR� GHEH�FRQVXOWDUVH�� ³&DELQDV� GH� 6HJXULGDG� %LROyJLFD´� HQ� OD� PRQRJUDItD�3UHYHQFLyQ� GH� 5LHVJRV� %LROyJLFRV� HQ� HO� /DERUDWRULR� SXEOLFDGD� SRU� HO�,16+7��x /D�GHVLQIHFFLyQ�GH�ORV�ORFDOHV��YHKtFXORV�GH�WUDQVSRUWH��URSD��HTXLSRV�GH�SURWHFFLyQ�«�TXH�GHEH�UHDOL]DUVH�VLJXLHQGR�XQ�SURWRFROR�TXH�DVHJXUH�OD�DFFLyQ�HVSHFtILFD�\�HILFD]�VREUH�ORV�DJHQWHV�ELROyJLFRV�
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x 'HVLQVHFWDFLyQ� \� GHVUDWL]DFLyQ�� TXH� WLHQGHQ� D� HOLPLQDU� ORV� YHFWRUHV��FRPR� WUDQVSRUWDGRUHV� GH� OD� HQIHUPHGDG�� /D� UHDOL]DFLyQ� GH� HVWDV�RSHUDFLRQHV�� SXHGH�RFDVLRQDU� SUREOHPDV�GH�VDOXG�D� ORV� RFXSDQWHV�GH�ORV�OXJDUHV�GH�WUDEDMR��SRU�OR�TXH�GLFKDV�RSHUDFLRQHV�KDQ�GH�HIHFWXDUVH�VHJ~Q�SURFHGLPLHQWRV�VHJXURV��GHWDOODGRV�HQ�HO�$SpQGLFH���³$SOLFDFLyQ�GH�%LRFLGDV´�x /LPSLH]D�DGHFXDGD��TXH�FRQGXFH�HQ�PXFKRV�FDVRV�D�XQD�GLVPLQXFLyQ�GH�ORV�QLYHOHV�GH�FRQWDPLQDFLyQ�
&XDQGR� ODV� PHGLGDV� GH� DFWXDFLyQ� VREUH� HO� IRFR� GHO� DJHQWH ELROyJLFR� VRQ�LPSRVLEOHV�R�LQVXILFLHQWHV�VH�DFWXDUi�VREUH�HO�PHGLR�GH�GLIXVLyQ��OLPLWDQGR�WDQWR�VX�SHUPDQHQFLD�HQ�HO�iUHD�GH�WUDEDMR�FRPR�VX�VDOLGD�DO�DPELHQWH�H[WHUQR�/DV�DFWXDFLRQHV�SUHYHQWLYDV�VH�SODQWHDUiQ�\D�HQ�OD�IDVH�GH�GLVHxR��DVt�FRPR�HO�PDQWHQLPLHQWR�GH�ORV�ORFDOHV�

x 3UHYHU� XQ� VLVWHPD� DGHFXDGR� GH� YHQWLODFLyQ� GH� LQVWDODFLRQHV��ODERUDWRULRV��DQLPDODULRV��SURFHVRV�GH�ELRWHFQRORJtD�«���TXH�DVHJXUHQ�OD� UHQRYDFLyQ� GHO� DLUH� H[LVWHQWH� FRQ� OD� FRUUHVSRQGLHQWH� GLOXFLyQ� \�HYDFXDFLyQ�GH�ORV�FRQWDPLQDQWHV��PDQWHQLHQGR�XQD�DGHFXDGD�VLWXDFLyQ�GH� ODV�FRUULHQWHV�GH�DLUH�HQ�HO� VHQWLGR�GH�TXH�HVWH�FLUFXOH�VLHPSUH�GHO�OXJDU� PHQRV� FRQWDPLQDGR� DO� PiV� FRQWDPLQDGR�� PDQWHQLHQGR� HQ�GHSUHVLyQ�ODV�]RQDV�PiV�FRQWDPLQDGDV��$UWtFXORV��� \�����x &RQVWUXLU� VXHORV� \� SDUHGHV� FRQ� PDWHULDOHV� IiFLOHV� GH� OLPSLDU� \�GHVFRQWDPLQDU��FRQ�VXSHUILFLHV�QR�SRURVDV�QL�UXJRVDV�\�VLQ�TXH�IRUPHQ�iQJXORV�YLYRV�x &RORFDFLyQ� GH� LQVWDODFLRQHV� VDQLWDULDV� FRUUHFWDV�� ODYDRMRV�� DQWLVpSWLFRV�SDUD�OD�SLHO��PDWHULDO�SDUD�HO�VHFDGR�GH�PDQRV�GH�XQ�VROR�XVR�x (TXLSDPLHQWR� HQ� LQVWDODFLRQHV�� TXH� DVHJXUHQ� HO� PDQWHQLPLHQWR� SRU�VHSDUDGR� GH� OD� URSD� GH� WUD� EDMR�� HTXLSRV� GH� SURWHFFLyQ� \� URSDV� GH�FDOOH�«��$UWtFXOR������
/DV�PHGLGDV�GH�SURWHFFLyQ�D�QLYHO�LQGLYLGXDO�VH�EDVDQ�IXQGDPHQWDOPHQWH�HQ�ORV�HTXLSRV� LQGLYLGXDOHV�GH�SURWHFFLyQ��6X�HOHFFLyQ�FRUUHVSRQGHUi�D�GRV�FULWHULRV��VHJXULGDG��HV�GHFLU��SURWHFFLyQ�DGHFXDGD�DO� ULHVJR�HVSHFtILFR�� \�FRQIRUW��(VWD�GREOH�SUHRFXSDFLyQ�KD�GH�VHU�WHQLGD�HQ�FXHQWD�SRU�HO�SUHYHQFLRQLVWD��\D�TXH�GH�QR� FRQVLGHUDUVH� HO� VHJXQGR� DVSHFWR� �PDVFDULOODV�� JDIDV�� HWF���� QR� VHUiQ�XWLOL]DGRV�/RV�(3,�GHEHQ�DMXVWDUVH�D�OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR��������� GH����GHPD\R� VREUH� ©'LVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� UHODWLYDV� D� OD�XWLOL]DFLyQ� SRU� ORV� WUDEDMDGRUHV� GH� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDOª�� FX\D�LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� VH� KD� GHVDUUROODGR� HQ� OD� FRUUHVSRQGLHQWH� *XtD�7pFQLFD�³(TXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO´��SXEOLFDGD�SRU�HO�,16+7�/RV HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� �JXDQWHV�� ERWDV� LPSHUPHDEOHV�� JDIDV�DGDSWDEOHV� DO� URVWUR��PDVFDULOODV�«�� VHUiQ� XWLOL]DGDV� SDUD� WDUHDV� FRQFUHWDV� \�RSHUDFLRQHV� SXQWXDOHV�� TXH� KDEUiQ� GH� GHWHUPLQDUVH� HQ� OD� HYDOXDFLyQ� GH� ORV�ULHVJRV�HQ�FDGD�SXHVWR�GH�WUDEDMR�H� 8WLOL]DFLyQ� GH� PHGLRV� VHJXURV� SDUD� OD� UHFRJLGD�� DOPDFHQDPLHQWR� \�HYDFXDFLyQ� GH� UHVLGXRV� SRU� ORV� WUDEDMDGRUHV�� LQFOXLGR� HO� XVR� GH�UHFLSLHQWHV� VHJXURV� H� LGHQWLILFDEOHV�� SUHYLR� WUDWDPLHQWR� DGHFXDGR� VL�
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IXHVH�QHFHVDULR��
/D�JHVWLyQ�GH�ORV�UHVLGXRV�ELRFRQWDPLQDQWHV�HV�REMHWR�GH�OHJLVODFLyQ�HVSHFtILFD�SRU� SDUWH� GH� &RPXQLGDGHV� $XWyQRPDV�� $\XQWDPLHQWRV� \� RWURV� RUJDQLVPRV�S~EOLFRV� TXH� GHVFULEHQ� SURFHGLPLHQWRV� GH� VHJUHJDFLyQ�� FODVLILFDFLyQ��FDUDFWHUtVWLFDV� GH� ORV� HQYDVHV� GH� UHFRJLGD� SDUD� FDGD� WLSR� GH� UHVLGXR� \� VX�LGHQWLILFDFLyQ��DOPDFHQDPLHQWR�LQWHUPHGLR��FLUFXLWR�GH�WUDQVSRUWH�LQWHULRU�GH�ORV�UHVLGXRV�\��HQ�VX�FDVR��OD�UHFRJLGD�\�HO�WUDQVSRUWH�H[WUDFHQWUR�SDUD�VX�SRVWHULRU�WUDWDPLHQWR�\�R�GHVWLQR�ILQDO�$�QLYHO�QDFLRQDO�OD�QRUPD�IXQGDPHQWDO�HV�OD�/H\�������� GH�5HVLGXRV��%2(�Q�����GH����GH�DEULO��/DV� GLVWLQWDV� OHJLVODFLRQHV� DXWRQyPLFDV� VREUH� HO� WUDWDPLHQWR� GH� UHVLGXRV�ELRFRQWDPLQDGRV�VH�HQFXHQWUDQ�HQ�HO�$SDUWDGR�,9�³%LEOLRJUDItD´��(O�,16$/8'�KD�HGLWDGR�DVLPLVPR�XQ�0DQXDO�GH�*HVWLyQ� ,QWHUQD�SDUD� UHVLGXRV�GH�FHQWURV�VDQLWDULRV�(Q�ODV�GLVWLQWDV�OHJLVODFLRQHV�DXWRQyPLFDV�VH�UHVDOWD��HQWUH�ODV�REOLJDFLRQHV�GHO�SURGXFWRU�GH� UHVLGXRV��TXH� ODV�GLVWLQWDV�RSHUDFLRQHV�GH�UHFRJLGD��VHSDUDFLyQ��HQYDVDGR� \� HYDFXDFLyQ� VHDQ� UHDOL]DGDV� FRUUHFWDPHQWH� \� HQ� FRQGLFLRQHV� GH�VHJXULGDG�SDUD�ORV�WUDEDMDGRUHV�(QWUH�HOODV��\�DGHPiV�GH�OD�LQIRUPDFLyQ�HVSHFtILFD��VH�FRQWHPSOD�OD�QHFHVLGDG�GH�YDFXQDFLyQ�FRQWUD�HO�WpWDQRV�\�OD�KHSDWLWLV�%��\�OD�XWLOL]DFLyQ�GH�HOHPHQWRV�GH�SURWHFFLyQ�GH�EDUUHUD�HVSHFtILFRV�SDUD�FDGD�FDVR��JXDQWHV��TXH�VHUiQ�GH�WLSR�LQGXVWULDO� VL� HO� SHUVRQDO� PDQLSXOD� ORV� UHVLGXRV�� PDVFDULOODV�� VL� HV� SRVLEOH� OD�IRUPDFLyQ�GH�DHURVROHV��JDIDV�SDQRUiPLFDV�FRQ�SURWHFFLyQ�GH�ERFD�R�JDIDV�VLQ�PDVFDULOOD��VL�VH�SUHYpQ�VDOSLFDGXUDV�6H�HVWDEOHFH�OD�QHFHVLGDG�GH�YLJLODQFLD�PpGLFD�HVSHFtILFD�DVt�FRPR�HO�UHJLVWUR�GH�ORV�DFFLGHQWHV�H�LQFLGHQWHV��\�HQ�VX�FDVR�GHVLJQDFLyQ�GH�XQ�UHVSRQVDEOH�GHO�GHVDUUROOR�GHO�SODQ�GH�JHVWLyQ�GH�UHVLGXRV�I� 8WLOL]DFLyQ�GH�PHGLGDV�GH�KLJLHQH�TXH�HYLWHQ�R�GLILFXOWHQ�OD�GLVSHUVLyQ�GHO�DJHQWH�ELROyJLFR�IXHUD�GH�OXJDU�GH�WUDEDMR�J� 8WLOL]DFLyQ� GH� XQD� VHxDO� GH� SHOLJUR� ELROyJLFR� FRPR� OD� LQGLFDGD� HQ� HO�DQH[R� ,,,� GH� HVWH� 5HDO� 'HFUHWR�� DVt� FRPR� GH� RWUDV� VHxDOHV� GH�DGYHUWHQFLD�SHUWLQHQWHV��
(O� HPSUHVDULR� GHEHUi� LQIRUPDU� DGHFXDGDPHQWH� D� ORV� WUDEDMDGRUHV� SDUD� TXH�pVWRV�UHFRQR]FDQ�OD�VHxDO�GH�SHOLJUR�ELROyJLFR�\�VX�VLJQLILFDGR�$Vt�� VL� HVWi� FRORFDGD�� SRU� HMHPSOR� HQ� XQD� SXHUWD� R� HQ� XQ� FRQWHQHGRU� GH�UHVLGXRV��LQGLFDUtD�TXH�OD�]RQD�GRQGH�VH�HQWUD�R�HO�PDWHULDO�GHSRVLWDGR�SXHGHQ�GDU�OXJDU�D�HQIHUPHGDGHV�LQIHFFLRVDV��/D�VHxDO�VHUi�GH�IRUPD�WULDQJXODU��FRQ�HO�SLFWRJUDPD� QHJUR� VREUH� IRQGR� DPDULOOR� R� DPDULOORDQDUDQMDGR�� FRQ� ERUGHV�QHJURV��(O�IRQGR�FRORUHDGR�GHEHUi�FXEULU��FRPR�PtQLPR��HO�����GH�OD�VXSHUILFLH�GH�OD�VHxDO�K� (VWDEOHFLPLHQWR� GH� SODQHV� SDUD� KDFHU� IUHQWH� D� DFFLGHQWHV� GH� ORV� TXH�SXHGDQ�GHULYDUVH�H[SRVLFLRQHV�D�DJHQWHV�ELROyJLFRV�L� 9HULILFDFLyQ�� FXDQGR� VHD� QHFHVDULD� \� WpFQLFDPHQWH� SRVLEOH�� GH� OD�SUHVHQFLD� GH� ORV� DJHQWHV� ELROyJLFRV� XWLOL]DGRV� HQ� HO� WUDEDMR� IXHUD� GHO�FRQILQDPLHQWR�ItVLFR�SULPDULR��
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'RQGH�VH�FXHQWH�FRQ�OD�WpFQLFD�DGHFXDGD��\�OD�LQIRUPDFLyQ�REWHQLGD�SXHGD�VHU�XWLOL]DGD� SDUD� OD� SURWHFFLyQ� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�� GHEH� OOHYDUVH� D�FDER�OD�YHULILFDFLyQ�GH�OD�SUHVHQFLD�GH�XQ�DJHQWH�IXHUD�GHO�FRQILQDPLHQWR�ItVLFR�SULPDULR�/D�LQWHJULGDG�GH�ORV�VLVWHPDV�GH�SURFHVRV�LQGXVWULDOHV��ILOWURV��VHOORV��MXQWDV�GH�WXEHUtD�«�� SXHGHQ� HYDOXDUVH� YHULILFDQGR� OD� SUHVHQFLD� DPELHQWDO� GH� DJHQWHV�ELROyJLFRV�/D� WRPD� GH PXHVWUDV� VH� UHDOL]DUi� VHJ~Q� ODV� LQGLFDFLRQHV� GHO� $SpQGLFH� �³,GHQWLILFDFLyQ� \� HYDOXDFLyQ� GH� DJHQWHV� ELROyJLFRV� HQ� ORV� OXJDUHV� GH� WUDEDMR´��6LHPSUH� TXH� VHD� SRVLEOH�� GLFKD� YHULILFDFLyQ� GHEHUi KDFHUVH� XWLOL]DQGR�PLFURRUJDQLVPRV�VXVWLWXWRV� LQRIHQVLYRV��FX\D� OLEHUDFLyQ�HQ� ODV�FRQGLFLRQHV�GH�YHULILFDFLyQ� VLPXOHQ� OD� OLEHUDFLyQ� GH� ORV� PLFURRUJDQLVPRV� HQ� HO� SURFHVR� GH�WUDEDMR��$UWtF������� /D�HYDOXDFLyQ�GH�ULHVJRV�D�TXH�VH�UHILHUH�HO�$UWtFXOR���GHEHUi�LGHQWLILFDU�D� DTXHOORV� WUDEDMDGRUHV� SDUD� ORV� TXH� SXHGD� VHU� QHFHVDULR� DSOLFDU�PHGLGDV�HVSHFLDOHV�GH�SURWHFFLyQ��
(Q� OD� HOHFFLyQ� GH� ORV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� GHEH� FRQVLGHUDUVH� HO�JUXSR�GH�WUDEDMDGRUHV�FRQ�VHQVLELOL]DFLyQ�DO�OiWH[��JRPDV�\�GHULYDGRV�FRPR�GH�HVSHFLDO� ULHVJR� DQWH� OD� SRVLELOLGDG� GH� DSDULFLyQ� GH� GHUPDWLWLV� DOpUJLFDV� H�LUULWDWLYDV�SRU�FRQ�WDFWR�DVt�FRPR�UHDFFLRQHV�DOpUJLFDV��SRU�OR�TXH�HV�QHFHVDULR�HQ� HVWRV FDVRV� HO� HPSOHR� GH� VXVWLWXWRV� GHO� OiWH[�� 0iV� LQIRUPDFLyQ� VREUH�WUDEDMDGRUHV� FRQ� HVSHFLDO� ULHVJR� VH� UHFRJH� HQ� HO�$SpQGLFH� � ³7UDEDMDGRUDV�HPEDUD]DGDV�\�HQ�SHUtRGR�GH�ODFWDQFLD´�$UWtFXOR����0HGLGDV�KLJLpQLFDV�

�� (Q� WRGDV� ODV� DFWLYLGDGHV� HQ� ODV� TXH� H[LVWD� ULHVJR� SDUD� OD� VDOXG� R�VHJXULGDG� GH� ORV� WUDEDMDGRUHV� FRPR� FRQVHFXHQFLD� GHO� WUDEDMR� FRQ�DJHQWHV� ELROyJLFRV�� HO� HPSUHVDULR� GHEHUi� DGRSWDU� ODV� PHGLGDV�QHFHVDULDV�SDUD�D� 3URKLELU�TXH�ORV�WUDEDMDGRUHV�FRPDQ��EHEDQ�R�IXPHQ�HQ�ODV�]RQDV�GH�WUDEDMR�HQ�ODV�TXH�H[LVWD�GLFKR�ULHVJR�E� 3URYHHU�D�ORV�WUDEDMDGRUHV�GH�SUHQGDV�GH�SURWHFFLyQ�DSURSLDGDV�R�GH�RWUR�WLSR�GH�SUHQGDV�HVSHFLDOHV�DGHFXDGDV�F� 'LVSRQHU�GH� UHWUHWHV�\�FXDUWRV�GH�DVHR�DSURSLDGRV�\�DGHFXDGRV�SDUD XVR� GH� ORV� WUDEDMDGRUHV�� TXH� LQFOX\DQ� SURGXFWRV� SDUD� OD�OLPSLH]D�RFXODU�\�DQWLVpSWLFRV�SDUD�OD�SLHO�G� 'LVSRQHU� GH� XQ OXJDU� GHWHUPLQDGR� SDUD� HO� DOPDFHQDPLHQWR�DGHFXDGR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�\�YHULILFDU�TXH�VH�OLPSLDQ�\� VH� FRPSUXHED� VX� EXHQ� IXQFLRQDPLHQWR�� VL� IXHUD� SRVLEOH� FRQ�DQWHULRULGDG� \�� HQ� WRGR� FDVR�� GHVSXpV� GH� FDGD� XWLOL]DFLyQ��UHSDUDQGR� R� VXVWLWX\HQGR� ORV� HTXLSRV� GHIHFWXRVRV� DQWHV� GH� XQQXHYR�XVR�H� (VSHFLILFDU� ORV� SURFHGLPLHQWRV� GH� REWHQFLyQ�� PDQLSXODFLyQ� \�SURFHVDPLHQWR�GH�PXHVWUDV�GH�RULJHQ�KXPDQR�R�DQLPDO��� /RV� WUDEDMDGRUHV� GLVSRQGUiQ�� GHQWUR� GH� OD� MRUQDGD� ODERUDO�� GH� GLH]�PLQXWRV�SDUD�VX�DVHR�SHUVRQDO�DQWHV�GH�OD�FRPLGD�\�RWURV�GLH]�PLQXWRV�DQWHV�GH�DEDQGRQDU�HO�WUDEDMR�
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�� $O�VDOLU�GH�OD�]RQD�GH�WUDEDMR��HO�WUDEDMDGRU�GHEHUi�TXLWDUVH�ODV�URSDV�GH�WUDEDMR� \� ORV� HTXLSRV� GH� SURWHFFLyQ� SHUVRQDO� TXH� SXHGDQ� HVWDU�FRQWDPLQDGRV� SRU� DJHQWHV� ELROyJLFRV� \� GHEHUi� JXDUGDUORV� HQ� OXJDUHV�TXH�QR�FRQWHQJDQ�RWUDV�SUHQGDV�
(O�5'� ������ GH� ��� GH�PD\R� VREUH� ³'LVSRVLFLRQHV�PtQLPDV� GH� VHJXULGDG� \�VDOXG� UHODWLYDV� D� OD� XWLOL]DFLyQ� SRU� ORV� WUDEDMDGRUHV� GH� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO´��H[FOX\H�GH�OD�GHILQLFLyQ�GH�©HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDOª�OD�URSD�GH�WUDEDMR�KDELWXDO�\�ORV�XQLIRUPHV�TXH�QR�HVWpQ�HVSHFtILFDPHQWH�GHVWLQDGRV�D�SURWHJHU�OD�VDOXG�R�LQWHJULGDG�ItVLFD�GHO�WUDEDMDGRU�1R�REVWDQWH��OD�FRKHUHQFLD�SUHYHQWLYD�UHFRPLHQGD��FXDQGR�SXHGD�KDEHU�ULHVJR�SDUD�OD�VDOXG�GHO�WUDEDMDGRU��GLVSRQHU�GH�GRV�DUPDULRV�R�WDTXLOODV��XQD�SDUD�HO�YHVWXDULR�GH�FDOOH�\�RWUD�SDUD�HO�YHVWXDULR�GH�WUDEDMR�(Q�HO�FDVR�GH�WUDEDMRV�TXH�LPSOLTXHQ�SUiFWLFDV�HVSHFLDOHV�FRPR�DQLPDODULRV�R�ODERUDWRULRV�ODV�H[LJHQFLDV�VRQ�PiV�HVWULFWDV��FRPR�UHFRJH�HO�$UWtFXOR������ (O� HPSUHVDULR� VH� UHVSRQVDELOL]DUi� GHO� ODYDGR�� GHVFRQWDPLQDFLyQ� \�� HQ�FDVR� QHFHVDULR�� GHVWUXFFLyQ� GH� OD� URSD� GH� WUDEDMR� \� ORV� HTXLSRV� GH�SURWHFFLyQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU�� TXHGDQGR�ULJXURVDPHQWH�SURKLELGR�TXH�ORV�WUDEDMDGRUHV�VH�OOHYHQ�ORV�PLVPRV�D�VX�GRPLFLOLR� SDUD� WDO� ILQ�� &XDQGR� FRQWUDWDVH� WDOHV� RSHUDFLRQHV� FRQ�HPSUHVDV�LGyQHDV�DO�HIHFWR��HVWDUi�REOLJDGR�D�DVHJXUDU�TXH�OD�URSD�\�ORV�HTXLSRV� VH� HQYtHQ� HQ� UHFLSLHQWHV� FHUUDGRV� \� HWLTXHWDGRV� FRQ� ODV�DGYHUWHQFLDV�SUHFLVDV��� 'H�DFXHUGR FRQ�HO�DSDUWDGR���GHO�$UWtFXOR��� GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��HO�FRVWH�GH�ODV�PHGLGDV�UHODWLYDV�D�OD�VHJXULGDG�\�OD� VDOXG� HQ� HO� WUDEDMR� HVWDEOHFLGDV� SRU� HO� SUHVHQWH� 5HDO� 'HFUHWR� QR�GHEHUi�UHFDHU��HQ�PRGR�DOJXQR��VREUH�ORV�WUDEDMDGRUHV��
$UWtFXOR����9LJLODQFLD�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�
���(O�HPSUHVDULR�JDUDQWL]DUi�XQD�YLJLODQFLD�DGHFXDGD�\�HVSHFtILFD�GH� OD�VDOXG�GH� ORV� WUDEDMDGRUHV� HQ� UHODFLyQ� FRQ� ORV ULHVJRV� SRU� H[SRVLFLyQ� D� DJHQWHV�ELROyJLFRV�� UHDOL]DGD�SRU�SHUVRQDO�VDQLWDULR�FRPSHWHQWH��VHJ~Q�GHWHUPLQHQ�ODV�DXWRULGDGHV� VDQLWDULDV� HQ� ODV� SDXWDV� \� SURWRFRORV� TXH� VH� HODERUHQ�� GH�FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� $UWtFXOR� ��� GHO� 5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�/D� YLJLODQFLD� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� TXHGD� HVWDEOHFLGD� HQ� OD� /H\�������� VREUH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�� OD� FXDO� GHWHUPLQD� OD�REOLJDFLyQ�GH�ODV�HPSUHVDV�GH�GHVDUUROODU�XQD�SROtWLFD�GH�YLJLODQFLD�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�PHGLDQWH�OD�SUHYHQFLyQ�GH�ULHVJRV�GHULYDGRV�GH�VX�WUDEDMR�(Q� HVWH� FDVR� OD� YLJLODQFLD� GH� OD� VDOXG� VH� DSOLFDUi� QR� VyOR� D� DTXHOORV�WUDEDMDGRUHV�FX\D�WDUHD�LPSOLTXH�XQD�PDQLSXODFLyQ�LQWHQFLRQDGD�GH�ORV�DJHQWHV�ELROyJLFRV�� VLQR� WDPELpQ� D� DTXHOORV� FX\D� H[SRVLFLyQ� VHD� LQFLGHQWDO� D� GLFKRV�DJHQWHV��/RV� WUDEDMDGRUHV� WLHQHQ�GHUHFKR�D�VHU� LQIRUPDGRV�GH� ORV� UHVXOWDGRV�REWHQLGRV�
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/D� YLJLODQFLD� GH� OD� VDOXG� VHUi� OOHYDGD� D� FDER� SRU� HO� SHUVRQDO� VDQLWDULR�FRPSHWHQWH��HV�GHFLU��SRU�XQ�HVSHFLDOLVWD�HQ�0HGLFLQD�GHO�7UDEDMR��R�GLSORPDGR�HQ� 0HGLFLQD� GH� (PSUHVD��� VLQ� SHUMXLFLR� GH� OD� SDUWLFLSDFLyQ� GH� RWURV�SURIHVLRQDOHV� VDQLWDULRV� FRQ� IRUPDFLyQ� \� FDSDFLGDG� WpFQLFD� DFUHGLWDGD��LQWHJUDGRV�WRGRV�HOORV�HQ�HO�6HUYLFLR�GH�3UHYHQFLyQ�/D� YLJLODQFLD� GH� OD� VDOXG� GHEHUi� UHDOL]DUVH� VLHPSUH� HQ� WpUPLQRV� GH�FRQILGHQFLDOLGDG��UHVSHWDQGR�VLHPSUH�HO�GHUHFKR�D�OD�LQWLPLGDG�\�OD�GLJQLGDG�GH�OD�SHUVRQD�GHO�WUDEDMDGRU�HQ�OR�TXH�VH�UHILHUH�D�VX�HVWDGR�GH�VDOXG�$� ORV� UHVXOWDGRV� GH� ORV� H[iPHQHV� GH� VDOXG� VyOR� WHQGUiQ� DFFHVR� HO� SURSLR�WUDEDMDGRU��HO�SHUVRQDO�PpGLFR�\�ODV�DXWRULGDGHV�VDQLWDULDV�TXH�OOHYHQ�D�FDER�OD�YLJLODQFLD�� VLQ� TXH� VH� SXHGD� IDFLOLWDU� DO� HPSUHVDULR� R� D� RWUDV� SHUVRQDV�� VDOYR�FRQVHQWLPLHQWR�H[SUHVR�GHO�WUDEDMDGRU�(O�HPSUHVDULR�\�R� UHVSRQVDEOHV�GH�SUHYHQFLyQ�GH� OD�HPSUHVD�SRGUi� UHFLELU� OD�LQIRUPDFLyQ�GH�ODV�FRQFOXVLRQHV�TXH�VH�GHULYHQ�GH�ORV�H[iPHQHV�GH�VDOXG�FRQ�YLVWDV�D�HVWDEOHFHU�R�LQWURGXFLU�PHMRUDV�SDUD�OD�HOLPLQDFLyQ�R�GLVPLQXFLyQ�GH�ORV�ULHVJRV�LQKHUHQWHV�D�OD�DFWLYLGDG�ODERUDO�TXH�VH�WUDWH�(O�0LQLVWHULR�GH�6DQLGDG��HQ� ODV�FRQGLFLRQHV�TXH�HVWDEOHFH�HO�DSDUWDGR���GHO�$UWtFXOR����GHO�5'����������GH����GH�HQHUR��5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��� HVWDEOHFHUi� HO� FRQWHQLGR� \� OD� SHULRGLFLGDG� GH� DSOLFDFLyQ� GH� ORV�SURWRFRORV�PpGLFRV� HVSHFtILFRV� DSOLFDEOHV� DO� WUDEDMDGRU� HQ� IXQFLyQ� GHO� ULHVJR�ELROyJLFR�D�TXH�HVWp�H[SXHVWR�HO�PLVPR�'LFKD� YLJLODQFLD� GHEHUi� RIUHFHUVH� D� ORV� WUDEDMDGRUHV� HQ� ODV� VLJXLHQWHV�RFDVLRQHV�
D� $QWHV�GH�OD�H[SRVLFLyQ��

(O� SULPHU� UHFRQRFLPLHQWR� VH� UHDOL]DUi� DQWHV� GH� TXH� HO� WUDEDMDGRU� LQLFLH� VX�DFWLYLGDG�SURIHVLRQDO�FRQ�HO�DJHQWH�ELROyJLFR�HQ�FXHVWLyQ�/RV� REMHWLYRV� GH� HVWH� SULPHU� H[DPHQ�� GRQGH�VH�HVWDEOHFH�HO� SULPHU� FRQWDFWR�FRQ� HO� SHUVRQDO� VDQLWDULR�� \� XQD� YH]� HYDOXDGRV� ORV� ULHVJRV� ELROyJLFRV�HVSHFtILFRV�D�ORV�TXH�YD�D�HVWDU�H[SXHVWR�HO�WUDEDMDGRU��VHUtDQ�
�� 'HWHUPLQDU� VL� HO� VXMHWR� SDGHFH� DOJ~Q� WLSR� GH� HQIHUPHGDG� SUHYLD�LQIHFFLRVD� R� XQ� GpILFLW� LQPXQROyJLFR� TXH� OH� SXHGD� SUHGLVSRQHU� D� OD�LQIHFFLyQ�� DVt� FRPR� VL� HO� WUDEDMDGRU� SDGHFH� DOJ~Q� WLSR� GH� VHQVLELOLGDG�DOpUJLFD�D�ORV�DJHQWHV�D�ORV�TXH�YD�D�HVWDU�H[SXHVWR��� 'HWHUPLQDU� HO� HVWDGR� GH� LQPXQL]DFLyQ� GHO� WUDEDMDGRU� IUHQWH� D� ORV�PLFURRUJDQLVPRV�D�ORV�TXH�YD�D�HVWDU�H[SXHVWR��WHVW�GH�VFUHHQLQJ���
E� $� LQWHUYDORV� UHJXODUHV� HQ� OR� VXFHVLYR�� FRQ� OD� SHULRGLFLGDG� TXH� ORV�FRQRFLPLHQWRV�PpGLFRV�DFRQVHMHQ��FRQVLGHUDQGR�HO�DJHQWH�ELROyJLFR��HO�WLSR� GH� H[SRVLFLyQ� \� OD� H[LVWHQFLD� GH� SUXHEDV� HILFDFHV� GH� GHWHFFLyQ�SUHFR]��

'HQWUR� GH� ORV� SURJUDPDV� GH� YLJLODQFLD� VDQLWDULD�� \� D� LQWHUYDORV� UHJXODUHV�� VH�RIUHFHUi� DO� WUDEDMDGRU� OD� SRVLELOLGDG� GH� UHDOL]DU� WHVW� GH� VFUHHQLQJ� \� VHURORJtD�FRQ� REMHWR� GH� GHWHFWDU� VX� HVWDGR� LQPXQLWDULR� IUHQWH� D� ORV� ULHVJRV� ELROyJLFRV�HVSHFtILFRV�
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&RPR�HMHPSORV�PiV�FDUDFWHUtVWLFRV�
x 7HVW� GH� VFUHHQLQJ� GH� LQIHFFLyQ� SRU� YLUXV� GH� KHSDWLWLV� %� �9+%���GHWHUPLQDFLyQ�GH�DQWtJHQR�GH�$XVWUDOLD +%V$J��$QWLFXHUSR�GH�VXSHUILFLH�+%V$&�\�$QWtJHQR�&RUH�+%F$&��x 7HVW� GH� VFUHHQLQJ� GH� LQIHFFLyQ� SRU� YLUXV� GH� KHSDWLWLV� &� �9+&���GHWHUPLQDFLyQ�GH�9+&$F��x 7HVW�GH�VFUHHQLQJ�GH�LQIHFFLyQ�SRU�YLUXV�GH�OD�LQPXQRGHILFLHQFLD�KXPDQD��9,+���GHWHUPLQDFLyQ�GH�$&6�9,+��x 7HVW�GH�VFUHHQLQJ�GH�WXEHUFXORVLV��WpFQLFD�GHO�0DQWRX[��x 'HWHUPLQDFLyQ� GH� DQWLFXHUSRV� DQWLUXEHROD�� DQWLFLWRPHJDORYLUXV��DQWLKHSDWLWLV�$��DQWLSDURWLGLWLV��DQWLYDULFHOD��DQWLEUXFHOOD��HQWUH�RWURV�

(O� LQWHUYDOR� HQWUH� GHWHUPLQDFLRQHV� YD� D� GHSHQGHU� WDQWR� GHO� DJHQWH� ELROyJLFR�FRPR�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�DFWLYLGDG�SURIHVLRQDO�FRQ�UHODFLyQ�D�IUHFXHQFLD�GH�H[SRVLFLyQ�\�PHGLGDV�GH�SURWHFFLyQ�XWLOL]DGDV��HV�GHFLU��OD�SHULRGLFLGDG�VHUi�DMXVWDGD�DO�QLYHO�GH�ULHVJR�TXH�WHQJD�HO�WUDEDMDGRU�3RU� HMHPSOR�� DFWXDOPHQWH QR� VH� UHFRPLHQGD� UHDOL]DU� HQ� OD� WXEHUFXORVLV�SHULyGLFDPHQWH� HO� 0DQWRX[� VL� QR� H[LVWHQ� IDFWRUHV� FODURV� GH� ULHVJR�� QR�FRQVLGHUiQGRVH� FRPR� WDOHV� HO� WUDEDMR� FRQ� PLFREDFWHULDV� VL� VH� WLHQHQ� ODV�DGHFXDGDV�PHGLGDV�GH�SURWHFFLyQ�\�QR�VH�KD�SURGXFLGR�QLQJ~Q�DFFLGHQWH�(VWD�SHULRGLFLGDG�SRGUi�YDULDU�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV�GH�OD�SHUVRQD��HGDG��LQPXQRVXSUHVLyQ��HPEDUD]R��HWF���F� &XDQGR�VHD�QHFHVDULR�SRU�KDEHUVH�GHWHFWDGR�HQ�DOJ~Q�WUDEDMDGRU��FRQ�H[SRVLFLyQ�VLPLODU��XQD�LQIHFFLyQ�R�HQIHUPHGDG�TXH�SXHGD�GHEHUVH�D�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV��
6HJ~Q� HO� $UWtFXOR� ���� GHO� 5'� �������� HVWi� FLUFXQVWDQFLD� FRQOOHYD� OD�UHHYDOXDFLyQ�GH�ULHVJRV�GH�HVWRV�SXHVWRV�GH�WUDEDMR��� /RV� WUDEDMDGRUHV� SRGUiQ� VROLFLWDU� OD� UHYLVLyQ� GH� ORV� UHVXOWDGRV� GH� OD�YLJLODQFLD�GH�VX�VDOXG��� &XDQGR�H[LVWD� ULHVJR�SRU�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�SDUD� ORV�TXH�KD\D� YDFXQDV� HILFDFHV�� pVWDV� GHEHUiQ� SRQHUVH� D� GLVSRVLFLyQ� GH� ORV�WUDEDMDGRUHV�� LQIRUPiQGROHV� GH� ODV� YHQWDMDV� H� LQFRQYHQLHQWHV� GH� OD�YDFXQDFLyQ�� &XDQGR� ORV� HPSUHVDULRV� RIUH]FDQ� ODV� YDFXQDV� GHEHUiQ�WHQHU�HQ�FXHQWD�ODV�UHFRPHQGDFLRQHV�SUiFWLFDV�FRQWHQLGDV�HQ�HO�DQH[R�9,�GH HVWH�5HDO�'HFUHWR�

/R� GLVSXHVWR� HQ� HO� SiUUDIR� DQWHULRU� VHUi� WDPELpQ� GH� DSOLFDFLyQ� HQ�UHODFLyQ�FRQ�RWUDV�PHGLGDV�GH�SUHH[SRVLFLyQ�HILFD]�TXH�SHUPLWDQ�UHDOL]DU�XQD�DGHFXDGD�SUHYHQFLyQ�SULPDULD�
(O� RIUHFLPLHQWR� DO� WUDEDMDGRU� GH� OD� PHGLGD� FRUUHVSRQGLHQWH�� \� VX�DFHSWDFLyQ�GH�OD�PLVPD��GHEHUiQ�FRQVWDU�SRU�HVFULWR��/D� LQPXQL]DFLyQ�DFWLYD� IUHQWH�D� ODV�HQIHUPHGDGHV� LQIHFFLRVDV�KD�GHPRVWUDGR�VHU�� MXQWR� FRQ� ODV� PHGLGDV� JHQHUDOHV� GH� SUHYHQFLyQ�� XQR� GH� ORV� SULQFLSDOHV�PHGLRV�SDUD�SURWHJHU�D�ORV�WUDEDMDGRUHV�
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6L� VH� UHYHOD� TXH� H[LVWH� ULHVJR� SDUD� OD� VDOXG� \� VHJXULGDG� GH� ORV� WUDEDMDGRUHV�GHELGR�D�VX�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV��SDUD�ORV�FXDOHV�H[LVWD�XQD�YDFXQD�FRQ� HILFDFLD� GHPRVWUDGD�� HO� HPSUHVDULR� HVWi� REOLJDGR� D� RIUHFHU� GLFKD�YDFXQDFLyQ� D� WRGRV� ORV� WUDEDMDGRUHV� �YpDVH�$QH[R� 9,��� /D�H[LVWHQFLD�GH�XQD�YDFXQD� HILFD]� GLVSRQLEOH� QR� H[LPH� DO� HPSUHVDULR� GH� DGRSWDU� HO� UHVWR� GH�PHGLGDV�SUHYHQWLYDV�/RV� WUDEDMDGRUHV� GHEHQ� VHU� LQIRUPDGRV� VREUH� ORV� EHQHILFLRV�� YHQWDMDV� H�LQFRQYHQLHQWHV�� WDQWR�GH� OD�YDFXQDFLyQ�FRPR�GH� OD�QRYDFXQDFLyQ��/RV�FRVWHV�GH�OD�PLVPD�GHEHQ�VHU�VXIUDJDGRV�FRPSOHWDPHQWH�SRU�OD�HPSUHVD�8QD�YH]�DGPLQLVWUDGD�OD�SULPHUD�GRVLV�GH�YDFXQD��HO�HPSOHDGR�GHEH�UHFLELU�XQ�FDUQHW� GH� YDFXQDFLyQ� TXH� FHUWLILTXH� TXH� KD� UHFLELGR� GLFKD� GRVLV�� 7DPELpQ�GHEHQ�ILMDUVH�IHFKDV�SDUD�IXWXUDV�GRVLV��(VWD�LQIRUPDFLyQ�GHEH�LQWURGXFLUVH�HQ�ORV�UHJLVWURV�GHO�FHQWUR�GH�WUDEDMR�\�HQ�HO�FDUQHW�GH�YDFXQDFLyQ�GHO�HPSOHDGR�(O� 6HUYLFLR� GH� 3UHYHQFLyQ� GHEH� WHQHU� SUHYLVWDV� ODV� PHGLGDV� SUHYHQWLYDV�RSRUWXQDV� TXH� DGRSWDUi� FRQ� DTXHOORV� WUDEDMDGRUHV� TXH� HVWiQ� UHFLELHQGR� OD�YDFXQDFLyQ�� DVt� FRPR� ODV� PHGLGDV� D� DGRSWDU� SDUD� ORV� TXH� QR� GHVDUUROOHQ�LQPXQLGDG�(O�RIUHFLPLHQWR�DO�WUDEDMDGRU�GH�ODV�PHGLGDV�GH�SUHYHQFLyQ�SULPDULD��LQFOXLGD�OD�YDFXQDFLyQ� DVt� FRPR� OD� DFHSWDFLyQ� R� QR� GH� ODV� PLVPDV�� WLHQH� TXH� KDFHUVH�FRQVWDU�SRU�HVFULWR�'H�IRUPD�JHQHUDO��ORV�WLSRV�GH�YDFXQDV�PiV�UHFRPHQGDGDV�HQ�ORV�WUDEDMDGRUHV�H[SXHVWRV�D�DJHQWHV�ELROyJLFRV��ELHQ�SRU�OD�JUDYHGDG�R�ELHQ�SRU�OD�SUHYDOHQFLD�GH�OD�LQIHFFLyQ�D�TXH�SXHGDQ�GDU�OXJDU�GLFKRV�DJHQWHV��VRQ�� +HSDWLWLV�$ � 9DULFHOD� +HSDWLWLV�% � 6DUDPSLyQ� 7pWDQRV � 3DURWLGLWLV� 'LIWHULD�� (O� 0pGLFR� HQFDUJDGR� GH� OD� YLJLODQFLD� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�GHEHUi� HVWDU� IDPLOLDUL]DGR�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� FRQ� ODV�FRQGLFLRQHV� R� ODV� FLUFXQVWDQFLDV� GH� H[SRVLFLyQ� GH� FDGD� XQR� GH� ORV�WUDEDMDGRUHV��(Q�FXDOTXLHU�FDVR��SRGUi�SURSRQHU�PHGLGDV�LQGLYLGXDOHV�GH�SUHYHQFLyQ�R�GH�SURWHFFLyQ�SDUD�FDGD�WUDEDMDGRU�HQ�SDUWLFXODU��
(O� PpGLFR� HQFDUJDGR� GH� OD� YLJLODQFLD� GH� OD� VDOXG� GHEHUi� FRQRFHU� ODV�FRQGLFLRQHV�GH�H[SRVLFLyQ�GH�FDGD�WUDEDMDGRU�LQGLYLGXDOPHQWH�/D� HYDOXDFLyQ� LQGLYLGXDO� HV� OD� ~QLFD� IRUPD� GH� DVHJXUDUVH� GH� TXH� ORV�WUDEDMDGRUHV�H[SXHVWRV�UHFLEDQ�OD�SUHYHQFLyQ�R�SURWHFFLyQ�DGHFXDGD��\D�TXH�OD�GHILQLFLyQ� GH� ULHVJR� SRU� JUXSR� GH� RFXSDFLRQHV� QR� HV� XQD�PDQHUD� HILFD]� GH�FRQWURODU�OD�LQIHFFLyQ��� 'HEHUi�OOHYDUVH�XQ�KLVWRULDO�PpGLFR�LQGLYLGXDO�GH�ORV�WUDEDMDGRUHV�REMHWR�GH�YLJLODQFLD�VDQLWDULD��
6H� GHEHUi� OOHYDU� XQ� KLVWRULDO� PpGLFR� LQGLYLGXDO� HQ� HO� TXH� VH� UHFRMD� WRGR� OR�UHODWLYR� D� OD� YLJLODQFLD� SHULyGLFD� GHO� HVWDGR� GH� VDOXG�� HQ� IXQFLyQ� GHO� ULHVJR�GHULYDGR� GH� OD� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�� VHJ~Q� OR� HVWDEOHFLGR� HQ� ORV�
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$UWtFXORV��� \����GH�OD�/H\�������� GH���GH�QRYLHPEUH�VREUH�³3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV´�/D�REOLJDFLyQ�GH�VX�FRQVHUYDFLyQ�YLHQH� UHJXODGD�SRU� ORV�$UWtFXORV��������� \������GHO�5'����������� 6H�DFRQVHMDUi�H� LQIRUPDUi�D� ORV� WUDEDMDGRUHV�HQ� OR� UHODWLYR�D�FXDOTXLHU�FRQWURO�PpGLFR�TXH�VHD�SHUWLQHQWH�HIHFWXDU�FRQ�SRVWHULRULGDG�DO�FHVH�GH�OD�H[SRVLFLyQ��(Q�SDUWLFXODU��UHVXOWDUi�GH�DSOLFDFLyQ�D�GLFKRV�WUDEDMDGRUHV�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�H��GHO�DSDUWDGR ��GHO�$UWtFXOR����GHO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��HQ�PDWHULD�GH�YLJLODQFLD�GH�OD�VDOXG�PiV�DOOi�GH�OD�ILQDOL]DFLyQ�GH�OD�UHODFLyQ�ODERUDO��
(Q� ORV�FDVRV�HQ� ORV�TXH� ORV� ULHVJRV LQKHUHQWHV�DO� WUDEDMR� OR�KDJDQ�QHFHVDULR��ORV�WUDEDMDGRUHV�WHQGUiQ�GHUHFKR�D�YLJLODU�SHULyGLFDPHQ�WH�VX�VDOXG�GHVSXpV�GH�ILQDOL]DGD�VX�UHODFLyQ� ODERUDO�\�HVWR�VH�KDUi�D�WUDYpV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�$UWtFXOR����'RFXPHQWDFLyQ�

�� (O�HPSUHVDULR�HVWi�REOLJDGR�D�GLVSRQHU�GH�D� /D�GRFXPHQWDFLyQ�VREUH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�D�TXH�VH�UHILHUH� HO�$UWtFXOR� � DVt� FRPR� ORV� FULWHULRV� \� SURFHGLPLHQWRV� GH�HYDOXDFLyQ� \� ORV� PpWRGRV GH� PHGLFLyQ�� DQiOLVLV� R� HQVD\R�XWLOL]DGRV��
'HEHUi� HIHFWXDU� XQD� QXHYD� HYDOXDFLyQ�� TXH� FRQOOHYDUi� HYLGHQWHPHQWH� QXHYD�GRFXPHQWDFLyQ�

D� &XDQGR� VH� SURGX]FDQ� FDPELRV� HQ� ODV� FRQGLFLRQHV� GH� WUDEDMR� TXH�SXHGDQ�DIHFWDU�D�OD�H[SRVLFLyQ�GH�ORV�WUDEDMDGRUHV�D�DJHQWHV ELROyJLFRV�E� &XDQGR�VH�GHWHFWH�HQ�DOJ~Q�WUDEDMDGRU� LQIHFFLyQ�R�HQIHUPHGDG�TXH�VH�VRVSHFKH� SURYHQJDQ� GH� OD� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� GXUDQWH� HO�WUDEDMR�F� 3HULyGLFDPHQWH��
E� 8QD� OLVWD� GH� ORV� WUDEDMDGRUHV� H[SXHVWRV� HQ� OD� HPSUHVD� D� DJHQWHV�ELROyJLFRV�GH�ORV JUXSRV���\����LQGLFDQGR�HO�WLSR�GH�WUDEDMR�HIHFWXDGR�\�HO�DJHQWH�ELROyJLFR�DO�TXH�KD\DQ�HVWDGR�H[SXHVWRV��DVt�FRPR�XQ�UHJLVWUR�GH�ODV�FRUUHVSRQGLHQWHV�H[SRVLFLRQHV��DFFLGHQWHV�H�LQFLGHQWHV��
�� (O� HPSUHVDULR� GHEHUi� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� OD�FRQVHUYDFLyQ� GH� XQ� UHJLVWUR� GH� ORV� KLVWRULDOHV� PpGLFRV� LQGLYLGXDOHV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�$UWtFXOR�� GHO�SUHVHQWH�5HDO�'HFUHWR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�$UWtFXOR����GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��� /D�OLVWD�GH�ORV�WUDEDMDGRUHV�H[SXHVWRV�\�ORV�KLVWRULDOHV�PpGLFRV�GHEHUiQ�FRQVHUYDUVH� GXUDQWH� XQ� SOD]R� PtQLPR� GH� GLH]� DxRV� GHVSXpV� GH�ILQDOL]DGD�OD�H[SRVLFLyQ��HVWH�SOD]R�VH�DPSOLDUi�KDVWD�FXDUHQWD�DxRV�HQ�FDVR�GH�H[SRVLFLRQHV�TXH�SXGLHUDQ�GDU�OXJDU�D�XQD�LQIHFFLyQ�HQ�OD�TXH�
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FRQFXUUDQ�DOJXQD�GH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�D� 'HELGD�D�DJHQWHV�ELROyJLFRV�FRQ�FDSDFLGDG�FRQRFLGD�GH SURYRFDU�LQIHFFLRQHV�SHUVLVWHQWHV�R�ODWHQWHV�E� 4XH�QR�VHD�GLDJQRVWLFDEOH�FRQ�ORV�FRQRFLPLHQWRV�DFWXDOHV��KDVWD�OD�PDQLIHVWDFLyQ�GH�OD�HQIHUPHGDG�PXFKRV�DxRV�GHVSXpV�F� &X\R� SHUtRGR� GH� LQFXEDFLyQ�� SUHYLR� D� OD� PDQLIHVWDFLyQ� GH� OD�HQIHUPHGDG��VHD�HVSHFLDOPHQWH�SURORQJDGR�G� 4XH�Gp�OXJDU�D�XQD�HQIHUPHGDG�FRQ�IDVHV�GH�UHFXUUHQFLD�GXUDQWH�XQ�WLHPSR�SURORQJDGR��D�SHVDU�GHO�WUDWDPLHQWR�H� 4XH�SXHGD�WHQHU�VHFXHODV�LPSRUWDQWHV�D�ODUJR�SOD]R�
/DV� SDWRORJtDV�� FRQ� ODV� FDUDFWHUtVWLFDV� DQWHULRUHV�� HVWiQ� DVRFLDGDV�IXQGDPHQWDOPHQWH� FRQ� ORV� DJHQWHV� ELROyJLFRV� TXH� DSDUHFHQ� FRQ� OD� QRWDFLyQ�³'´��HQ�HO�$QH[R�,,�GHO�5'������������ /D� GRFXPHQWDFLyQ� D� TXH� VH� UHILHUH� HO� SiUUDIR� E�� GHO� DSDUWDGR� �� VHUi�DGLFLRQDO� D� OD� TXH� HO� HPSUHVDULR� GHEHUi� HODERUDU� GH� DFXHUGR� FRQ� HO�$UWtFXOR� ���GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV \�HVWDUi�VXMHWD� DO� PLVPR� UpJLPHQ� MXUtGLFR� TXH� pVWD�� HQ� HVSHFLDO� HQ� OR� TXH� VH�UHILHUH�D�VX�SXHVWD�D�GLVSRVLFLyQ�GH�ODV�DXWRULGDGHV�ODERUDO�\�VDQLWDULD��\�DO�DFFHVR�\�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��� (O� WUDWDPLHQWR�DXWRPDWL]DGR�GH�GDWRV�SHUVRQDOHV�VyOR�SRGUi� UHDOL]DUVH�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�/H\�2UJiQLFD�������� GH����GH�RFWXEUH��GH�5HJXODFLyQ�GHO�7UDWDPLHQWR�$XWRPDWL]DGR�GH� ORV�'DWRV�GH�&DUiFWHU�3HUVRQDO��
$UWtFXOR�����1RWLILFDFLyQ�D�OD�DXWRULGDG�ODERUDO�

�� /D�XWLOL]DFLyQ��SRU�SULPHUD�YH]��GH�DJHQWHV�ELROyJLFRV�GH�ORV�JUXSRV������y���GHEHUi�QRWLILFDUVH�FRQ�FDUiFWHU�SUHYLR�D�OD�DXWRULGDG�ODERUDO�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�WUHLQWD�GtDV�DO�LQLFLR�GH�ORV�WUDEDMRV��
/D� DXWRULGDG� ODERUDO� FRPSHWHQWH�� FLWDGD�D� OR� ODUJR� GHO�5'����������� VHUtD� HO�FRUUHVSRQGLHQWH� 'HSDUWDPHQWR� GH� 7UDEDMR� GH� OD� &RPXQLGDG� $XWyQRPD� TXH�WHQJD�ODV�FRPSHWHQFLDV�WUDVSDVDGDV��GH�QR�H[LVWLU�WUDVSDVR��VHUtD�HO�0LQLVWHULR�GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV�� $QiORJDPHQWH� OD� DXWRULGDG� VDQLWDULD�FRUUHVSRQGHUtD�DO�'HSDUWDPHQWR�GH�6DQLGDG�GH� OD &RPXQLGDG�$XWyQRPD�TXH�WHQJD�ODV�FRPSHWHQFLDV�WUDVSDVDGDV��GH�QR�H[LVWLU�WUDVSDVR��VHUtD�HO�0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR�$VLPLVPR�� VH� QRWLILFDUi�� SUHYLDPHQWH�� OD� XWLOL]DFLyQ�� SRU� SULPHUD� YH]�� GH�FXDOTXLHU� RWUR� DJHQWH� ELROyJLFR� GHO� JUXSR� ��� DVt� FRPR� GH FXDOTXLHU� QXHYR�DJHQWH�ELROyJLFR�TXH�KD\D�VLGR�DVLPLODGR�SURYLVLRQDOPHQWH�SRU�HO�HPSUHVDULR�D�ORV�GHO�JUXSR����GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR�D��GHO�DSDUWDGR���GHO�$UWtFXOR���

�� 1R� REVWDQWH�� D� ORV� ODERUDWRULRV� TXH� HIHFW~HQ� VHUYLFLRV� GH� GLDJQyVWLFR�UHODFLRQDGRV� FRQ� DJHQWHV� ELROyJLFRV� GHO� JUXSR� �� VH� OHV� H[LJLUi�
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~QLFDPHQWH�OD�QRWLILFDFLyQ�LQLFLDO�GH�WDO�SURSyVLWR��� /D�QRWLILFDFLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�$UWtFXOR�LQFOXLUi�D� (O�QRPEUH�\�OD�GLUHFFLyQ�GH�OD�HPSUHVD�R�FHQWUR�GH�WUDEDMR�E� (O� QRPEUH� \� OD� IRUPDFLyQ� GH� OD� SHUVRQD� R� SHUVRQDV� FRQ�UHVSRQVDELOLGDGHV�HQ�PDWHULD�GH�SUHYHQFLyQ�HQ�OD�HPSUHVD�F� (O�UHVXOWDGR�GH�OD�HYDOXDFLyQ�PHQFLRQDGD�HQ�HO�$UWtFXOR���G� /D�HVSHFLH�GHO�DJHQWH�ELROyJLFR�H� /DV�PHGLGDV�GH�SUHYHQFLyQ�\�SURWHFFLyQ�SUHYLVWDV��� 6H� HIHFWXDUi� XQD� QXHYD� QRWLILFDFLyQ� VLHPSUH� TXH� VH� LQWURGX]FDQ�FDPELRV�VXVWDQFLDOHV�HQ�ORV�SURFHVRV�R�SURFHGLPLHQWRV�GH�WUDEDMR�FX\DV�UHSHUFXVLRQHV� HQ� ODV� FRQGLFLRQHV� GH� VHJXULGDG� \� VDOXG� LQYDOLGHQ� OD�QRWLILFDFLyQ�DQWHULRU�
(Q�HO�$SpQGLFH�� ³1RWLILFDFLyQ�SULPHU�XVR´�VH�UHFRJHQ�VLWXDFLRQHV�HVSHFtILFDV�TXH�D\XGDUiQ�D�OD�DSOLFDFLyQ�GH�HVWH�$UWtFXOR�$UWtFXOR�����,QIRUPDFLyQ�D�ODV�DXWRULGDGHV�FRPSHWHQWHV�

�� (O�HPSUHVDULR�WHQGUi�D�GLVSRVLFLyQ�GH�ODV�DXWRULGDGHV�ODERUDO�\�VDQLWDULD�OD� GRFXPHQWDFLyQ� UHODWLYD� D� ORV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� D� TXH� VH�UHILHUH� HO� $UWtFXOR� � GH� HVWH� 5HDO� 'HFUHWR�� LQFOX\HQGR� OD� QDWXUDOH]D��JUDGR� \� GXUDFLyQ� GH� OD� H[SRVLFLyQ�� DVt� FRPR� ORV� FULWHULRV� \�SURFHGLPLHQWRV� GH� HYDOXDFLyQ� \� ORV� PpWRGRV� GH� PHGLFLyQ�� DQiOLVLV� R�HQVD\R�TXH�KD\DQ�VLGR�XWLOL]DGRV��� &XDQGR�GLFKD�HYDOXDFLyQ�SRQJD�GH�PDQLILHVWR�TXH�H[LVWHQ�ULHVJRV�SDUD�OD�VHJXULGDG�R�VDOXG�GH� ORV� WUDEDMDGRUHV��HO�HPSUHVDULR�LQIRUPDUi�D�ODV�DXWRULGDGHV�ODERUDO�R�VDQLWDULD�TXH�OR�VROLFLWHQ��VREUH�D� /DV� DFWLYLGDGHV� HQ� ODV� TXH� ORV� WUDEDMDGRUHV� KD\DQ� HVWDGR� R�SRGLGR�HVWDU�H[SXHVWRV�D�DJHQWHV�ELROyJLFRV�E� (O�Q~PHUR�GH�WUDEDMDGRUHV�H[SXHVWRV�F� (O� QRPEUH� \� OD� IRUPDFLyQ� GH� OD� SHUVRQD� R� SHUVRQDV� FRQ�UHVSRQVDELOLGDGHV�HQ�PDWHULD�GH�SUHYHQFLyQ�HQ�OD�HPSUHVD�G� /DV� PHGLGDV� GH� SUHYHQFLyQ� \� GH� SURWHFFLyQ� DGRSWDGDV��LQFOX\HQGR�ORV�SURFHGLPLHQWRV�\�PpWRGRV�GH�WUDEDMR�H� 8Q� SODQ� GH� HPHUJHQFLD� SDUD� OD� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV�IUHQWH�D�XQD�H[SRVLFLyQ�D�XQ�DJHQWH�ELROyJLFR�GH�ORV�JUXSRV���R ���HQ�FDVR�GH�IDOOR�GH�OD�FRQWHQFLyQ ItVLFD�
9pDVH�$SpQGLFH�� ³3ODQ�GH�HPHUJHQFLD´�/D�JOREDOLGDG�GHO�SXQWR���GH�HVWH�$UWtFXOR�VH�HQWHQGHUi�EiVLFDPHQWH�DSOLFDEOH�HQ� DTXHOODV� DFWLYLGDGHV� FRQ� LQWHQFLyQ� FRQVFLHQWH� GH� WUDEDMDU� FRQ� DJHQWHV�ELROyJLFRV�/D� LQIRUPDFLyQ� QHFHVDULD� SDUD� FXPSOLPHQWDU� HVWH� DSDUWDGR� FRUUHVSRQGH��IXQGDPHQWDOPHQWH�� D� OR� FRQWHPSODGR� HQ� OD� HODERUDFLyQ� GHO� 0DQXDO� GH�%LRVHJXULGDG��SUHFRQL]DGR�SRU�OD�206��� (O� HPSUHVDULR� LQIRUPDUi� LQPHGLDWDPHQWH� D� ODV� DXWRULGDGHV� ODERUDO� \�VDQLWDULD�GH�FXDOTXLHU�DFFLGHQWH�R�LQFLGHQWH�TXH�KD\D�SRGLGR�SURYRFDU�OD�OLEHUDFLyQ�GH�FXDOTXLHU�DJHQWH�ELROyJLFR�\�TXH�SXHGD�FDXVDU�XQD�JUDYH�
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LQIHFFLyQ�R�HQIHUPHGDG�HQ�HO�KRPEUH��
(VWD�QRWLILFDFLyQ�GHEHUi�LQFOXLU�VLHPSUH�D�ORV�DJHQWHV�GH�ORV�JUXSRV���R����� 6H�FRPXQLFDUiQ�D�ODV�DXWRULGDGHV�ODERUDO�\�VDQLWDULD�WRGRV�ORV�FDVRV�GH�HQIHUPHGDG�R� IDOOHFLPLHQWR�TXH�VH�KD\DQ�LGHQWLILFDGR�FRPR�UHVXOWDQWHV�GH�XQD�H[SRVLFLyQ�SURIHVLRQDO�D�DJHQWHV�ELROyJLFRV��� /D� OLVWD�PHQFLRQDGD�HQ�HO�SiUUDIR�E��GHO�DSDUWDGR���GHO�$UWtFXOR���\�ORV�KLVWRULDOHV�PpGLFRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�$UWtFXOR���GHEHUiQ�UHPLWLUVH�D� OD�DXWRULGDG� ODERUDO�HQ�FDVR�GH�TXH� OD�HPSUHVD�FHVH�HQ�VX�DFWLYLGDG�

/RV� KLVWRULDOHV� PpGLFRV� VHUiQ� UHPLWLGRV� SRU� OD� DXWRULGDG� ODERUDO� D� OD�VDQLWDULD� TXLHQ� ORV� FRQVHUYDUi�� JDUDQWL]iQGRVH�� HQ� WRGR� FDVR�� OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�HQ�HOORV�FRQWHQLGD��(Q�QLQJ~Q�FDVR�OD�DXWRULGDG�ODERUDO�FRQVHUYDUi�FRSLD�GH�ORV�FLWDGRV�KLVWRULDOHV�
$UWtFXOR�����,QIRUPDFLyQ�\�IRUPDFLyQ�GH�ORV�WUDEDMDGRUHV�

�� 6LQ SHUMXLFLR� GHO� $UWtFXOR� ��� GH� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV�/DERUDOHV��HO�HPSUHVDULR�DGRSWDUi�ODV�PHGLGDV�DGHFXDGDV�SDUD�TXH�ORV�WUDEDMDGRUHV� \� ORV� UHSUHVHQWDQWHV�GH� ORV� WUDEDMDGRUHV�VHDQ� LQIRUPDGRV�VREUH�FXDOTXLHU�PHGLGD�UHODWLYD�D�OD�VHJXULGDG�\�OD�VDOXG�TXH�VH�DGRSWH�HQ� FXPSOLPLHQWR� GHO� SUHVHQWH� 5HDO� 'HFUHWR�� $VLPLVPR�� HO� HPSUHVDULR�WRPDUi� ODV�PHGLGDV� DSURSLDGDV�SDUD�JDUDQWL]DU� TXH� ORV� WUDEDMDGRUHV� \�ORV�UHSUHVHQWDQWHV�GH�ORV WUDEDMDGRUHV�UHFLEDQ�XQD�IRUPDFLyQ�VXILFLHQWH�\� DGHFXDGD� H� LQIRUPDFLyQ� SUHFLVD� EDVDGD� HQ� WRGRV� ORV� GDWRV�GLVSRQLEOHV��HQ�SDUWLFXODU�HQ�IRUPD�GH�LQVWUXFFLRQHV��HQ�UHODFLyQ�FRQ�D� /RV�ULHVJRV�SRWHQFLDOHV�SDUD�OD�VDOXG�E� /DV�SUHFDXFLRQHV�TXH�GHEHUiQ�WRPDU�SDUD�SUHYHQLU�OD�H[SRVLFLyQ�F� /DV�GLVSRVLFLRQHV�HQ�PDWHULD�GH�KLJLHQH�G� /D�XWLOL]DFLyQ�\�HPSOHR�GH�URSD�\�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�H� /DV�PHGLGDV�TXH�GHEHUiQ�DGRSWDU�ORV�WUDEDMDGRUHV�HQ�HO�FDVR�GH�LQFLGHQWHV�\�SDUD�OD�SUHYHQFLyQ�GH�pVWRV��� 'LFKD�IRUPDFLyQ�GHEHUi�D� ,PSDUWLUVH� FXDQGR� HO� WUDEDMDGRU� VH� LQFRUSRUH� D� XQ� WUDEDMR� TXH�VXSRQJD�XQ�FRQWDFWR�FRQ�DJHQWHV�ELROyJLFRV�E� $GDSWDUVH�D�OD�DSDULFLyQ�GH�QXHYRV�ULHVJRV�\�D�VX�HYROXFLyQ�F� 5HSHWLUVH�SHULyGLFDPHQWH�VL�IXHUD�QHFHVDULR�
3RU� SDUWH� GHO� HPSUHVDULR� VH� GHEH� SURSRUFLRQDU� DO� WUDEDMDGRU� OD� DGHFXDGD�LQIRUPDFLyQ�� LQVWUXFFLyQ� \� HQWUHQDPLHQWR� VREUH� ORV� ULHVJRV� ELROyJLFRV� TXH�DIHFWHQ� D� VX� SXHVWR� GH� WUDEDMR� R� IXQFLyQ�� \� GH� ODV�PHGLGDV� GH� SURWHFFLyQ� R�SUHYHQFLyQ�DSOLFDEOHV�D�GLFKRV�ULHVJRV�(VWD� LQIRUPDFLyQ�QR�HVWDUi� OLPLWDGD�D�DTXHOORV�TXH� WUDEDMHQ�GLUHFWDPHQWH�FRQ�ORV�DJHQWHV�ELROyJL�FRV��VLQR�TXH�WDPELpQ�LUi�GLULJLGD�D� OD�SODQWLOOD�DX[LOLDU�TXH�SRGUtD� HVWDU� H[SXHVWD� �VHUYLFLRV� GH� ODYDQGHUtD�� GH� OLPSLH]D�� PR]RV�«��� TXH�GHEHQ�UHFLELU�LQVWUXFFLRQHV�FRPSUHQVLEOHV�\�DSURSLDGDV�D�VXV�QHFHVLGDGHV�
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(Q�QLQJ~Q�FDVR�VH�GHEHUi�HPSH]DU�D�WUDEDMDU�FRQ�DJHQWHV�ELROyJLFRV�R�PDWHULDO�LQIHFFLRVR��VLQ�UHFLELU�OD�LQIRUPDFLyQ�R�IRUPDFLyQ�SHUWLQHQWH�HQ�HVWH�WHPD��� (O� HPSUHVDULR� GDUi� LQVWUXFFLRQHV� HVFULWDV� HQ� HO� OXJDU� GH� WUDEDMR� \�� VL�SURFHGH��FRORFDUi�DYLVRV�TXH�FRQWHQJDQ��FRPR�PtQLPR��HO�SURFHGLPLHQWR�TXH�KDEUi�GH�VHJXLUVH�D� (Q� FDVR� GH� DFFLGHQWH� R� LQFLGHQWH� JUDYHV� TXH� LPSOLTXHQ� OD�PDQLSXODFLyQ�GH�XQ�DJHQWH�ELROyJLFR�E� (Q�FDVR�GH�PDQLSXODFLyQ�GH�XQ�DJHQWH�ELROyJLFR�GHO�JUXSR����� /RV� WUDEDMDGRUHV� FRPXQLFDUiQ� LQPHGLDWDPHQWH� FXDOTXLHU� DFFLGHQWH� R�LQFLGHQWH� TXH� LPSOLTXH� OD� PDQLSXODFLyQ� GH� XQ� DJHQWH� ELROyJLFR� D� VX�VXSHULRU� MHUiUTXLFR� GLUHFWR� \� D� OD� SHUVRQD� R� SHUVRQDV� FRQ�UHVSRQVDELOLGDGHV�HQ�PDWHULD�GH�SUHYHQFLyQ�HQ�OD�HPSUHVD��� (O� HPSUHVDULR� LQIRUPDUi� LQPHGLDWDPHQWH� D� ORV� WUDEDMDGRUHV� \� D� VXV�UHSUHVHQWDQWHV� GH� FXDOTXLHU� DFFLGHQWH� R� LQFLGHQWH� TXH� KXELHVH�SURYRFDGR� OD� OLEHUDFLyQ� GH� XQ� DJHQWH� ELROyJLFR� FDSD]� GH� FDXVDU� XQD�JUDYH�LQIHFFLyQ�R�HQIHUPHGDG�HQ�HO�KRPEUH�
$GHPiV��HO�HPSUHVDULR�LQIRUPDUi��OR�DQWHV�SRVLEOH��D�ORV�WUDEDMDGRUHV�\�D�VXV� UHSUHVHQWDQWHV� GH� FXDOTXLHU� DFFLGHQWH� R� LQFLGHQWH� JUDYH�� GH� VX�FDXVD� \� GH� ODV� PHGLGDV� DGRSWDGDV�� R� TXH� VH� YD\DQ� D� DGRSWDU�� SDUD�UHPHGLDU�WDO�VLWXDFLyQ�

�� /RV� WUDEDMDGRUHV� WHQGUiQ� DFFHVR� D� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� OD�GRFXPHQWDFLyQ� D� TXH� VH� UHILHUH� HO� SiUUDIR� E�� GHO� DSDUWDGR� �� GHO�$UWtFXOR�� FXDQGR�GLFKD�LQIRUPDFLyQ�OHV�FRQFLHUQD�D�HOORV�PLVPRV�
$VLPLVPR�� ORV� UHSUHVHQWDQWHV�GH� ORV� WUDEDMDGRUHV�R��HQ�VX�GHIHFWR�� ORV�SURSLRV� WUDEDMDGRUHV� WHQGUiQ� DFFHVR� D� FXDOTXLHU� LQIRUPDFLyQ� FROHFWLYD�DQyQLPD�
$�SHWLFLyQ�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�R��HQ�VX�GHIHFWR��GH�ORV� SURSLRV� WUDEDMDGRUHV� HO� HPSUHVDULR� OHV� VXPLQLVWUDUi� OD� LQIRUPDFLyQ�SUHYLVWD HQ�ORV�DSDUWDGRV���\���GHO�$UWtFXOR�����

$UWtFXOR�����&RQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�
/D�FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�R�VXV�UHSUHVHQWDQWHV�VREUH�ODV�FXHVWLRQHV�D�TXH�VH�UHILHUH�HVWH�5HDO�'HFUHWR�VH�UHDOL]DUiQ�GH�FRQIRUPLGDG�FRQ�OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� $UWtFXOR� ��� GH� OD� /H\� GH� 3UHYHQFLyQ� GH�5LHVJRV�/DERUDOHV�(O� HPSUHVDULR� GHEHUi� FRQVXOWDU� D� ORV� WUDEDMDGRUHV� R� D� VXV� UHSUHVHQWDQWHV�� \SHUPLWLU�VX�SDUWLFL�SDFLyQ��HQ�DTXHOODV�FXHVWLRQHV�TXH�DIHFWHQ�GLUHFWDPHQWH�D�OD�VDOXG�\�VHJXULGDG�HQ�HO�WUDEDMR�

&$3Ì78/2�,,,
',6326,&,21(6�9$5,$6
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$UWtFXOR� ���� (VWDEOHFLPLHQWRV� VDQLWDULRV� \� YHWHULQDULRV� GLVWLQWRV� GH� ORV�ODERUDWRULRV�GH�GLDJQyVWLFR�
�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� ORV� FDStWXORV� DQWHULRUHV� GHO� SUHVHQWH�5HDO�'HFUHWR��HQ�HO�FDVR�GH�ORV�HVWDEOHFLPLHQWRV�VDQLWDULRV�\�YHWHULQDULRV�GLVWLQWRV� GH� ORV� ODERUDWRULRV� GH� GLDJQyVWLFR�� OD� HYDOXDFLyQ� D� TXH� VH�UHILHUH�HO�$UWtFXOR� � GHEHUi� WHQHU�HVSHFLDOPHQWH�HQ�FXHQWD� ORV� ULHVJRV�LQKHUHQWHV� D� ODV� DFWLYLGDGHV� GHVDUUROODGDV� HQ� ORV� PLVPRV� \��SDUWLFXODUPHQWH�� OD� LQFHUWLGXPEUH� DFHUFD� GH� OD� SUHVHQFLD� GH� DJHQWHV�ELROyJLFRV� HQ� HO� RUJDQLVPR� GH� SDFLHQWHV� KXPDQRV�� GH� DQLPDOHV�� R� GHPDWHULDOHV� R� PXHVWUDV� SURFHGHQWHV� GH� pVWRV�� \� HO� SHOLJUR� TXH� WDO�SUHVHQFLD�SRGUtD�VXSRQHU��

(Q� ODV� LQVWDODFLRQHV� GH� DWHQFLyQ� VDQLWDULD� \� YHWHULQDULD�� OD� HYDOXDFLyQ� GHEH�WHQHU�HQ�FXHQWD�OD�LQFHUWLGXPEUH�DFHUFD�GH�OD�SUHVHQFLD�GH�DJHQWHV�LQIHFFLRVRV�HQ�SDFLHQWHV��DQLPDOHV�R�HQ�ORV�PDWHULDOHV�\�PXHVWUDV�SURFHGHQWHV�GH�pVWRV�/RV�ULHVJRV�GHEHUiQ�VHU�HYDOXDGRV�HQ�FDGD�XQD�GH�ODV�HWDSDV�TXH�FRPSRQHQ�OD�PDQLSXODFLyQ�� DVt�� OD� UHDOL]DFLyQ� GH� XQ� HVWXGLR� GH�PDOLJQLGDG�GH�XQ� WXPRU�VXSRQGUtD�� DWHQFLyQ� FOtQLFD�� FLUXJtD�� ELRSVLD� \� RWUDV� WRPDV� GH� HVSHFtPHQHV��PDQLSXODFLyQ�\�WUDQVSRUWH�GH�ORV�PLVPRV��HVWXGLRV�GH�ODERUDWRULR�\�WUDWDPLHQWR�\�HOLPLQDFLyQ�GH�UHVLGXRV�3RU� HVWD� UD]yQ� VH� DSOLFDUiQ� ODV� GHQRPLQDGDV� ³SUHFDXFLRQHV� XQLYHUVDOHV´��YpDVH� $SpQGLFH� �� ³3UHFDXFLRQHV� XQLYHUVDOHV´��� TXH� LPSOLFDQ� PDQWHQHU� XQD�DFWLWXG�FRQVWDQWH�GH�DXWRSURWHFFLyQ��FRQ�KiELWRV�GH�WUDEDMR�VHJXUR��DSOLFDQGR�HO�SULQFLSLR� IXQGDPHQWDO� GH�TXH� WRGDV� ODV�PXHVWUDV�GHEHQ�PDQLSXODUVH�FRPR�VL�IXHUDQ�LQIHFFLRVDV��� 6H�WRPDUiQ�PHGLGDV�DSURSLDGDV�HQ�GLFKRV�VHUYLFLRV�SDUD�JDUDQWL]DU�GH�PRGR� DGHFXDGR� OD� SURWHFFLyQ� VDQLWDULD� \� OD� VHJXULGDG� GH� ORV�WUDEDMDGRUHV�DIHFWDGRV�
'LFKDV�PHGLGDV�FRPSUHQGHUiQ�HQ�SDUWLFXODU�

D� /D� HVSHFLILFDFLyQ� GH� SURFHGLPLHQWRV� DSURSLDGRV� GH�GHVFRQWDPLQDFLyQ�\�GHVLQIHFFLyQ��������
(Q� HO� $SpQGLFH� � ³3UHFDXFLRQHV� 8QLYHUVDOHV´� VH� OLVWDQ� ORV� FRPSXHVWRV�TXtPLFRV�KDELWXDOPHQWH�HPSOHDGRV�FRPR�GHVLQIHFWDQWHV�\�VXV�FDUDFWHUtV�WLFDV��$QiORJDPHQWH�HQ�HO�$SpQGLFH�� ³$SOLFDFLyQ�GH�%LRFLGDV´�VH�GHVFULEHQ�DOJXQDV�FDUDFWHUtVWLFDV�GH�ORV�SURFHGLPLHQWRV�GH�GHVLQIHFFLyQ��� E� /D� DSOLFDFLyQ� GH� SURFHGLPLHQWRV� TXH� SHUPLWDQ� PDQLSXODU� \�HOLPLQDU�VLQ�ULHVJRV�ORV�UHVLGXRV�FRQWDPLQDGRV��� (Q� ORV� VHUYLFLRV� GH� DLVODPLHQWR� HQ� TXH� VH� HQFXHQWUHQ� SDFLHQWHV� R�DQLPDOHV� TXH� HVWpQ� R� TXH� VH� VRVSHFKH� TXH� HVWpQ� FRQWDPLQDGRV� SRU�DJHQWHV� ELROyJLFRV� GH� ORV� JUXSRV� �� y� �� VH� VHOHFFLRQDUiQ�PHGLGDV� GH�FRQWHQFLyQ� GH� HQWUH� ODV� TXH ILJXUDQ� HQ� OD� FROXPQD�$�GHO�DQH[R� ,9 GH�HVWH�5HDO�'HFUHWR��FRQ�REMHWR�GH�PLQLPL]DU�HO�ULHVJR�GH�LQIHFFLyQ��
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/D�VHOHFFLyQ�GH�PHGLGDV�HQWUH�ODV� LQGLFDGDV�HQ�OD�FROXPQD�$VH�KDUi�VREUH�OD�EDVH�GH�OD�HYDOXDFLyQ�GHO�ULHVJR�\��HQ�SDUWLFXODU��OD�QDWXUDOH]D�GH�OD�LQIHFFLyQ��OD�IDFLOLGDG�\�HO�PRGR�GH�WUDQVPLVLyQ�GHO�DJHQWH�5HVSHFWR� D� ODV� PHGLGDV� GH� FRQWHQFLyQ� VHxDODGDV� HQ� OD� FLWDGD� FROXPQD�� HV�LPSRUWDQWH� UHVHxDU�� HQ� OD� PHGLGD� Q�� ��� OD� QHFHVLGDG� GH� FRPSUREDU�SHULyGLFDPHQWH�OD�HILFDFLD�GHO�VLVWHPD�TXH�PDQWLHQH�OD�SUHVLyQ�GH�OD�KDELWDFLyQ�R�VDOD�GH�DLVODPLHQWR�UHVSHFWR�D�OD�DWPyVIHUD��HQWHQGLHQGR�SRU�³DWPyVIHUD´�HO�DLUH� H[WHULRU� \�X� RWUDV� SDUWHV� GHO� HGLILFLR� GRQGH� HVWpQ� XELFDGDV� ODV� VDODV� GHDLVODPLHQWR��(O�HPSOHR�GH�JDVHV�WUD]DGRUHV��WLSR�KH[DIOXRUXUR�GH�D]XIUH��)�6���SHUPLWH�FRPSUREDU�OD�ILDELOLGDG�GH�OD�PHGLGD�GH�FRQWHQFLyQ�5HVSHFWR�D�OD�Q�����GHEH�HQFXDQGUDUVH�GHQWUR�GH�XQ�VLVWHPD�JHQHUDO�GH�FRQWURO�GH�SODJDV��DSOLFDEOH�HQ�ORFDOHV�GH�XVR S~EOLFR�\�TXH�FRQWHPSOD�OD�GHVLQIHFFLyQ��GHVLQVHFWDFLyQ� \� GHVUDWL]DFLyQ� �'''��� �9pDVH� $SpQGLFH� � ³$SOLFDFLyQ� GH�%LRFLGDV´��$UWtFXOR� ���� 0HGLGDV� HVSHFLDOHV� DSOLFDEOHV� D� ORV� SURFHGLPLHQWRV�LQGXVWULDOHV��D�ORV�ODERUDWRULRV�\�D�ORV�ORFDOHV�SDUD�DQLPDOHV�
�� ���6LQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� ORV�FDStWXORV�DQWHULRUHV�GHO�SUHVHQWH�5HDO� 'HFUHWR�� HQ� ORV� ODERUDWRULRV�� LQFOXLGRV� ORV� ODERUDWRULRV� GH�GLDJQyVWLFR� H� LQYHVWLJDFLyQ�� \� HQ� ORV� ORFDOHV� GHVWLQDGRV�D�DQLPDOHV�GH�ODERUDWRULR�� GHOLEHUDGDPHQWH� FRQWDPLQDGRV� SRU� DJHQWHV� ELROyJLFRV� GH�ORV� JUXSRV���� ��y���R�TXH�VHDQ�R�VH�VRVSHFKH�TXH�VRQ�SRUWDGRUHV�GH�HVWRV�DJHQWHV��VH�WRPDUiQ�ODV�PHGLGDV�DGHFXDGDV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�D� /RV� ODERUDWRULRV� TXH� HPSUHQGDQ� WUDEDMRV� TXH� LPSOLTXHQ� OD�PDQLSXODFLyQ� GH� DJHQWHV� ELROyJLFRV� GH� ORV� JUXSRV� ��� �� y� �� FRQ�ILQHV� GH� LQYHVWLJDFLyQ�� GHVDUUROOR�� HQVHxDQ]D� R� GLDJQyVWLFR�GHEHUiQ�HVWDEOHFHU�PHGLGDV�GH�FRQWHQFLyQ�GH�FRQIRUPLGDG�FRQ�HO�DQH[R� ,9 GH� HVWH� 5HDO� 'HFUHWR�� D� ILQ� GH� UHGXFLU� DO� PtQLPR� HO�ULHVJR�GH�LQIHFFLyQ�E� (Q� IXQFLyQ� GHO� UHVXOWDGR� GH� OD� HYDOXDFLyQ� D� TXH� VH� UHILHUH� HO�$UWtFXOR� ��� VH� GHEHUiQ� WRPDU� PHGLGDV� GH� FRQIRUPLGDG� FRQ� HO�DQH[R�,9 GH�HVWH�5HDO�'HFUHWR��GHVSXpV�GH�TXH�KD\D�VLGR�ILMDGR�HO�QLYHO�GH�FRQWHQFLyQ�ItVLFD�UHTXHULGR�SDUD�ORV�DJHQWHV�ELROyJLFRV�HQ�IXQFLyQ�GHO�JUDGR�GH�ULHVJR�

/DV�DFWLYLGDGHV�TXH�VXSRQJDQ�OD�PDQLSXODFLyQ�GH�XQ�DJHQWH�ELROyJLFR�VH�HMHFXWDUiQ�
�� 8QLFDPHQWH�HQ�]RQDV�GH�WUDEDMR�TXH�FRUUHVSRQGDQ�SRU�OR�PHQRV�DO�QLYHO���GH�FRQWHQFLyQ��SDUD XQ�DJHQWH�ELROyJLFR�GHO�JUXSR����� 8QLFDPHQWH�HQ�]RQDV�GH�WUDEDMR�TXH�FRUUHVSRQGDQ�SRU�OR�PHQRV�DO�QLYHO���GH�FRQWHQFLyQ��SDUD�XQ�DJHQWH�ELROyJLFR�GHO�JUXSR����� 8QLFDPHQWH�HQ�]RQDV�GH�WUDEDMR�TXH�FRUUHVSRQGDQ�SRU�OR�PHQRV�DO�QLYHO���GH�FRQWHQFLyQ��SDUD�XQ�DJHQWH�ELROyJLFR�GHO�JUXSR���

(VWD�DGVFULSFLyQ� ILMD�GHO�QLYHO�GH�JUXSR�GH� ULHVJR�GHO�DJHQWH�ELROyJLFR��FRQ�HO�PLVPR�QLYHO�GH�FRQWHQFLyQ��WLHQH�DOJXQRV�FDVRV�SDUWLFXODUHV�PRWLYDGRV�SRU�ODV�FDUDFWHUtVWLFDV�GH�ORV�DJHQWHV�ELROyJLFRV�
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(Q� HO� $SpQGLFH� �� ³0HGLGDV� GH� SURWHFFLyQ� VXSOHPHQWDULDV� SDUD� DJHQWHV�ELROyJLFRV�GHO�JUXSR��´�VH�DUJXPHQWD�\�UHFRJH�XQ�OLVWDGR�GH�DJHQWHV�ELROyJLFRV�FODVLILFDGRV� HQ� HVWH� JUXSR� GH� ULHVJR�� SDUD� ORV� FXDOHV� VH� UHFRPLHQGDQ� XQRV�QLYHOHV�GH�FRQWHQFLyQ�VXSHULRU�2WURV�HMHPSORV�GRQGH�VH�QHFHVLWDUtDQ�PHGLGDV�GH�FRQWHQFLyQ�VXSHULRUHV�VHUtD�HO�WUDEDMR�FRQ�FHSDV�PXOWLUUHVLVWHQWHV�D�PHGLFDPHQWRV�WDOHV�FRPR�3ODVPRGLXP�IDOFLSDUXP�R�0\FREDFWHULXP�WXEHUFXORVLV�3DUD�DTXHOORV�DJHQWHV�ELROyJLFRV�TXH�DSDUHFHQ�HQ�HO�$QH[R�,, FRQ�OD�QRWDFLyQ�³�
�´�� \� HQ� ORV� FXDOHV� HO� ULHVJR� GH� WUDQVPLVLyQ� DpUHD� HV� FRQVLGHUDGR�EDMR�� HV�SRVLEOH�HO�XVR�GH�PHQRU�ULJXURVLGDG�HQ�OD�FRQWHQFLyQ�SDUD�DOJXQDV�WDUHDV�FRQ�HVWRV�DJHQWHV��VDOYR� LQGLFDFLyQ�HQ�FRQWUDULR�GH�OD�DXWRULGDG�VDQLWDULD�D� OD�TXH�VH�GHEHUi�LQIRUPDU�SUHYLDPHQWH�GH�WDO�FLUFXQVWDQFLD�$Vt�� HQ� ORV� ODERUDWRULRV� HQ� ORV� TXH� VH� SURFHGD� DO� DLVODPLHQWR� SULPDULR� H�LGHQWLILFDFLyQ� GHO� 9,+�� HVWDV� RSHUDFLRQHV� SRGUiQ� UHDOL]DUVH� FRQ� XQ� QLYHO� GH�FRQILQDPLHQWR�ItVLFR����HO�XVR�GH�FDELQDV�GH�ELRVHJXULGDG�QR�HV�HVHQFLDO��3DUD�HO� UHVWR� GH� PDQLSXODFLRQHV� H� LQYHVWLJDFLRQHV� VH� QHFHVLWDUtDQ� ODV� H[LJHQFLDV�ItVLFDV�\�RSHUDWLYDV�GHO�QLYHO�GH�FRQWHQFLyQ ��$QiORJDPHQWH��HO�WUDEDMR�FRQ�SDUiVLWRV�GHO�JUXSR�GH�ULHVJR����
���3ODVPRGLXP�IDOFLSDUXP��7DHQLD�VROLXP�«��QR�UHTXLHUH�HO�WUDWDPLHQWR�GHO�DLUH�GHO�ODERUDWRULR�QL�HO�XVR�GH�FDELQD�GH�VHJXULGDG�ELROyJLFD��6LQ�HPEDUJR��VH�GHEH�UHDOL]DU�XQD�YLJLODQFLD�HVWULFWD�HYLWDQGR� OHVLRQHV�FRQ�REMHWRV�SXQ]DQWHV�\� OD�FRQWDPLQDFLyQ�GH� ODV� VXSHUILFLHV�� LQFOX\HQGR� HTXLSRV� GH� FRQWURO�� WHOpIRQRV�� WHFODGRV� GH�RUGHQDGRU�«� 6H� GHEHUtDQ� HOLPLQDU�� WDQWR� FRPR� IXHUD� SRVLEOH�� ORV� REMHWRV�SXQ]DQWHV��/DV�OHVLRQHV�HQ�OD�SLHO�GHEHUiQ�FXEULUVH�DGHFXDGDPHQWH��ODYiQGRVH�ODV� PDQRV� VLHPSUH� TXH� WHQJD� OXJDU� FRQWDPLQDFLyQ�� 'HO� PLVPR� PRGR� ORV�JXDQWHV� GHEHQ� VHU� GHVLQIHFWDGRV� R� GHVHFKDGRV� DQWHV� GH� TXH� FRQ� HOORV� VH�SXHGD�FRQWDPLQDU�FXDOTXLHU�REMHWR�TXH�YD\D�D�VHU�PDQLSXODGR�SRU�RWURV�(Q� UHVXPHQ�� SDUD HVWH� WLSR� GH� DJHQWHV� FODVLILFDGRV� FRQ��� �
�� �� GHWHUPLQDGDV�DFWLYLGDGHV� VH� SRGUiQ� HIHFWXDU� FRQ� ODV� H[LJHQFLDV� ItVLFDV� GH� XQ� QLYHO� GH�FRQWHQFLyQ���\�ODV�H[LJHQFLDV�RSHUDWLYDV�GHO�QLYHO���7DPELpQ�SXHGHQ�XWLOL]DUVH�D�XQ�QLYHO�GH�FRQWHQFLyQ�LQIHULRU�DO�TXH�HVWDEOHFH�VX�QLYHO� GH� JUXSR� DTXHOORV� DJHQWHV� FRQ� YLUXOHQFLD� UHGXFLGD�� FRPR� VHUtDQ� FHSDV�PXWDQWHV�QR�SDWyJHQDV��(��FROL�N����\�FHSDV�GH�YDFXQDV�DWHQXDGDV��FHSD�%&*�GH�OD�0��%RYLV���(Q�HVWRV�FDVRV�OD�UHEDMD�HQ�ORV�QLYHOHV�GH�FRQWHQFLyQ�YHQGUi�GHWHUPLQDGD�SRU�HO� WLSR�GH�RSHUDFLyQ�TXH�VH� UHDOLFH��HO�PDWHULDO�TXH�YD�D�VHU�PDQHMDGR��HO�JUDGR�SRWHQFLDO�GH�H[SRVLFLyQ�\�OD�VXVFHSWLELOLGDG�GHO�WUDEDMDGRU�F� /RV� ODERUDWRULRV� TXH� PDQLSXOHQ� PDWHULDOHV� FRQ� UHVSHFWR� D� ORV� FXDOHV�H[LVWD� LQFHUWLGXPEUH�DFHUFD�GH� OD�SUHVHQFLD�GH�DJHQWHV�ELROyJLFRV�TXH�SXHGDQ�FDXVDU�XQD�HQIHUPHGDG�HQ�HO�KRPEUH��SHUR�TXH�QR�WHQJDQ�FRPR�REMHWLYR�WUDEDMDU�FRQ�HOORV�FRPR�WDOHV��FXOWLYiQGRORV�R�FRQFHQWUiQGRORV��GHEHUtDQ�DGRSWDU��DO�PHQRV��HO�QLYHO���GH�FRQWHQFLyQ��'HEHUiQ�XWLOL]DUVH�ORV�QLYHOHV���\����FXDQGR�SURFHGD��VLHPSUH�TXH�VH�VHSD�R�VRVSHFKH�TXH�VRQ�QHFHVDULRV��VDOYR�FXDQGR�ODV� OtQHDV�GLUHFWULFHV�HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV�VDQLWDULDV�LQGLTXHQ�TXH��HQ�DOJXQRV�FDVRV��FRQYLHQH�XQ�QLYHO�GH�FRQWHQFLyQ�PHQRU��
(Q�ORV�$SpQGLFHV��� \��� ³5HTXHULPLHQWRV�GH�ORV� ODERUDWRULRV�VHJ~Q�VX�QLYHO�GH� FRQWHQFLyQ´� \� ³0HGLGDV� \� QLYHOHV� GH� FRQWHQFLyQ� SDUD� ODV� DFWLYLGDGHV� HQ�ORFDOHV�FRQ�DQLPDOHV´��UHVSHFWLYDPHQWH��VH�HVSHFLILFDQ�GH�IRUPD�GHWDOODGD�ODV�
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FDUDFWHUtVWLFDV� H[LJLGDV� HQ� HVWH� $UWtFXOR� D� ORV� ODERUDWRULRV� \� ORFDOHV� SDUD�DQLPDOHV�/RV� ODERUDWRULRV� TXH� PDQLSXOHQ� PDWHULDOHV� HQ� ORV� TXH� H[LVWDQ� UD]RQHV� SDUD�VXSRQHU�TXH�SXHGD�KDEHU�DJHQWHV�LQIHFFLRVRV��SHUR�TXH�QR�WHQJDQ�LQWHQFLyQ�GH�WUDEDMDU�FRQ�HOORV��GHEHQ�DGRSWDU�XQ�QLYHO�GH�FRQWHQFLyQ���FRPR�PtQLPR�$QiORJDPHQWH��SRU�HMHPSOR��VL�XQ�ODERUDWRULR�VH�GHGLFD�DO�VFUHHQLQJ�GH�DJHQWHV�ELROyJLFRV� TXH� HQWUDQ� HQ� HO� JUXSR� ��� SHUR� TXH� KDELWXDOPHQWH� QR� HVWiQ�SUHVHQWHV� �SRU� HMHPSOR�� HO� ODERUDWRULR� GH� PLFURELRORJtD� GH� XQD� IiEULFD� GH�DOLPHQWRV� TXH� FRQWUROD� OD� SUHVHQFLD� GH� 6DOPRQHOOD� FRQ� OD� SRVLELOLGDG� GH�HQFRQWUDU� 6DOPRQHOOD� W\SKL��� GHEH� WUDEDMDU� DO� QLYHO� ��� SHUR� FRORFiQGRVH�HQ� HO�QLYHO�VXSHULRU�DGHFXDGR�VL�VH�HQFXHQWUD�HO�DJHQWH�\�YD�D�FRQWLQXDU�WUDEDMDQGR�FRQ�pO�(Q� ORV� ODERUDWRULRV� HQ� ORV� TXH� QR� VH� WUDEDMH� GHOLEHUDGDPHQWH� FRQ� DJHQWHV�ELROyJLFRV�� SHUR� GRQGH� VH� FRQRFH� R� VRVSHFKD� OD� SUHVHQFLD� GH� DJHQWHV� TXH�UHTXLHUHQ� ORV� QLYHOHV� GH� FRQWHQFLyQ� �� R� ��� GHEHQ� XWLOL]DUVH� HVRV� QLYHOHV� GH�FRQWHQFLyQ�D�PHQRV�TXH�ODV�RULHQWDFLRQHV�GH� ODV�DXWRULGDGHV�VDQLWDULDV�GHMHQ�FODUR�TXH�HV�SHUPLVLEOH�XQ�QLYHO�LQIHULRU�(VWDV� RULHQWDFLRQHV� SXHGHQ� LQGLFDU�� SRU� HMHPSOR�� TXH� HQ� ODERUDWRULRV� GH�VHURORJtD�� KHPDWRORJtD�R� ODERUDWRULRV� IRUHQVHV��GRQGH�VH�PDQHMDQ�PDWHULDOHV�VXVFHSWLEOHV� GH� HVWDU� FRQWDPLQDGRV� SRU� XQ� YLUXV� FRQFUHWR� GHO� JUXSR� ��� VH�SXHGH� XWLOL]DU�� QR� REVWDQWH� XQ� QLYHO� GH� FRQWHQFLyQ� ��� (Q� FXDOTXLHU� FDVR� HO�HPSUHVDULR� GHEH� HVWDU� VHJXUR� GHO� DOFDQFH� \� VLJQLILFDGR� GH� ODV� RULHQWDFLRQHV�DQWHV�GH�WRPDU�OD�GHFLVLyQ�GH�XWLOL]DU�XQ�QLYHO�LQIHULRU�GH�FRQWHQFLyQ�\��HQ�FDVR�GH�GXGD��FRQVXOWDU�FRQ�OD�DXWRULGDG�VDQLWDULD��� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� ORV� FDStWXORV� DQWHULRUHV� GHO� SUHVHQWH�5HDO� 'HFUHWR�� HQ� ORV� SURFHGLPLHQWRV� LQGXVWULDOHV� TXH� XWLOLFHQ� DJHQWHV�ELROyJLFRV� GH� ORV� JUXSRV� ��� �� y� �� GHEHUiQ� WRPDUVH� ODV� PHGLGDV�DGHFXDGDV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�D� /RV�SULQFLSLRV�HQ�PDWHULD�GH�FRQWHQFLyQ�H[SXHVWRV�HQ�HO�VHJXQGR�SiUUDIR�GH�HO�SiUUDIR�E��GHO�DSDUWDGR���GHEHQ�DSOLFDUVH�EDViQGRVH�HQ� ODV� PHGLGDV� FRQFUHWDV� \� SURFHGLPLHQWRV� DGHFXDGRV� TXH�ILJXUDQ�HQ�HO�DQH[R�9�GH�HVWH�5HDO�'HFUHWR�E� (Q� IXQFLyQ�GHO�UHVXOWDGR�GH�OD�HYDOXDFLyQ�GHO�ULHVJR�YLQFXODGR�DO�HPSOHR� GH� DJHQWHV� ELROyJLFRV� GH� ORV� JUXSRV� ��� �� y� ��� ODVDXWRULGDGHV� ODERUDO� \� VDQLWDULD�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV�FRPSHWHQFLDV�� SRGUiQ� GHFLGLU� ODV� PHGLGDV� DGHFXDGDV� TXH�GHEHUiQ� DSOLFDUVH� SDUD� HO� XVR� LQGXVWULDO� GH� WDOHV� DJHQWHV�ELROyJLFRV�F� 7RGDV� ODV� DFWLYLGDGHV� UHJXODGDV� SRU� HO� SUHVHQWH� $UWtFXOR� HQ� ODV�TXH�QR�KD\D�VLGR�SRVLEOH�SURFHGHU�D�XQD�HYDOXDFLyQ�FRQFOX\HQWH�GH�XQ�DJHQWH�ELROyJLFR��SHUR�GH�FX\D�XWLOL]DFLyQ�SUHYLVWD�SDUH]FD�TXH� SXHGH� GHULYDUVH� XQ� ULHVJR� JUDYH� SDUD� OD� VDOXG� GH� ORV�WUDEDMDGRUHV��~QLFDPHQWH�SRGUiQ�UHDOL]DUVH�HQ�ORFDOHV�GH�WUDEDMR�FX\R�QLYHO�GH�FRQWHQFLyQ�FRUUHVSRQGD��DO�PHQRV��DO�QLYHO���
(Q�HO�$SpQGLFH��� ³(O�XVR�GH�ORV�DJHQWHV�ELROyJLFRV�D�JUDQ�HVFDOD´�VH�UHFRJHQ�DOJXQDV�FDUDFWHUtVWLFDV�TXH�GHEHQ�UHXQLU�ORV�ORFDOHV�GH�WUDEDMR�SDUD�FRQVHJXLU�QLYHOHV� GH� FRQWHQFLyQ� DGHFXDGRV� VHJ~Q� HO� JUXSR� GH� ULHVJR� GH� ORV� DJHQWHV�ELROyJLFRV�PDQLSXODGRV�
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'LVSRVLFLyQ�DGLFLRQDO�~QLFD��5HPLVLyQ�GH�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ�D�ODV�DXWRULGDGHV�VDQLWDULDV�
/DV�DXWRULGDGHV�ODERUDOHV�UHPLWLUiQ�D�ODV�DXWRULGDGHV�VDQLWDULDV�FRSLD�GH�FXDQWD�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ�UHFLEDQ�GH� ODV�HPSUHVDV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�$UWtFXORV�������\����GH�HVWH�5HDO�'HFUHWR�
'LVSRVLFLyQ�WUDQVLWRULD�~QLFD��1RWLILFDFLyQ�D�OD�DXWRULGDG�ODERUDO�
/DV�HPSUHVDV�R�FHQWURV�GH�WUDEDMR�TXH�HQ�HO�PRPHQWR�GH�OD�HQWUDGD�HQ�YLJRU�GHO� SUHVHQWH�5HDO� 'HFUHWR� XWLOLFHQ� DJHQWHV� ELROyJLFRV� GH� ORV� JUXSRV� ��� �� y� �QRWLILFDUiQ�D�OD�DXWRULGDG�ODERUDO�WDO�XWLOL]DFLyQ�HQ�HO�SOD]R�GH�WUHV�PHVHV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR�
'LVSRVLFLyQ�GHURJDWRULD�~QLFD��'HURJDFLyQ�QRUPDWLYD�
4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�D�OR�GLVSXHVWR�HQ�HVWH�5HDO�'HFUHWR�\�H[SUHVDPHQWH�ORV�$UWtFXORV�����\�����GHOD� 2UGHQDQ]D� *HQHUDO� GH� 6HJXULGDG� H� +LJLHQH� HQ� HO� 7UDEDMR� DSUREDGD� SRU�2UGHQ�GH���GH�PDU]R�GH�������HQ�OR�UHODWLYR�D�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR�
'LVSRVLFLyQ�ILQDO�SULPHUD��(ODERUDFLyQ�\�DFWXDOL]DFLyQ�GH�OD�*XtD�7pFQLFD�GH�5LHVJRV�
(O�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�$UWtFXOR���GHO�5HDO�'HFUHWR����������GH����GHHQHUR��SRU�HO� TXH�VH�DSUXHED�HO�5HJODPHQWR�GH� ORV�6HUYLFLRV�GH�3UHYHQFLyQ��HODERUDUi� \� PDQWHQGUi� DFWXDOL]DGD� XQD� *XtD� 7pFQLFD�� GH� FDUiFWHU� QR�YLQFXODQWH��SDUD�OD�HYDOXDFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR�
'LVSRVLFLyQ�ILQDO�VHJXQGD��)DFXOWDGHV�GH�DSOLFDFLyQ�\�GHVDUUROOR�
6H�DXWRUL]D�DO�0LQLVWUR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��SUHYLR�LQIRUPH�IDYRUDEOH�GHO� GH� 6DQLGDG� \� &RQVXPR�� \� 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� ODV� QRUPDWLYDV� R� HVSHFLILFDFLRQHV�LQWHUQDFLRQDOHV�R�GH�ORV�FRQRFLPLHQWRV�HQ�PDWHULD�GH�DJHQWHV�ELROyJLFRV�
'LVSRVLFLyQ�ILQDO WHUFHUD��(QWUDGD�HQ�YLJRU�
(O�SUHVHQWH�5HDO�'HFUHWR�HQWUDUi�HQ�YLJRU�D�ORV�GRV�PHVHV�GH�VX�SXEOLFDFLyQ�HQ�HO�³%ROHWtQ�2ILFLDO�GHO�(VWDGR´�
'DGR�HQ�0DGULG�D����GH�PD\R�GH�����
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-8$1�&$5/26�5�
(O�9LFHSUHVLGHQWH�3ULPHUR�GHO�*RELHUQR\�0LQLVWUR�GH�OD�3UHVLGHQFLD)5$1&,6&2�È/9$5(=�&$6&26�)(51È1'(=�

$1(;2�,�/,67$�,1',&$7,9$�'(�$&7,9,'$'(6
�� 7UDEDMRV�HQ�FHQWURV�GH�SURGXFFLyQ�GH�DOLPHQWRV��� 7UDEDMRV�DJUDULRV��� $FWLYLGDGHV�HQ�ODV�TXH�H[LVWH�FRQWDFWR�FRQ�DQLPDOHV�R�FRQ�SURGXFWRV�GH�RULJHQ�DQLPDO��� 7UDEDMRV� GH� DVLVWHQFLD� VDQLWDULD�� FRPSUHQGLGRV� ORV� GHVDUUROODGRV� HQ�VHUYLFLRV�GH�DLVODPLHQWR�\�GH�DQDWRPtD�SDWROyJLFD��� 7UDEDMRV� HQ� ODERUDWRULRV� FOtQLFRV�� YHWHULQDULRV�� GH� GLDJQyVWLFR� \� GH�LQYHVWLJDFLyQ�� FRQ� H[FOXVLyQ� GH� ORV� ODERUDWRULRV� GH� GLDJQyVWLFR�PLFURELROyJLFR��� 7UDEDMRV�HQ�XQLGDGHV�GH�HOLPLQDFLyQ�GH�UHVLGXRV��� 7UDEDMRV�HQ�LQVWDODFLRQHV�GHSXUDGRUDV�GH�DJXDV�UHVLGXDOHV�

$1(;2�,,�&/$6,),&$&,Ï1�'(�/26�$*(17(6�%,2/Ï*,&26
�� (Q� OD� WDEOD� DGMXQWD� VH� SUHVHQWD� XQD� OLVWD� GH� DJHQWHV� ELROyJLFRV��FODVLILFDGRV�HQ� ORV�JUXSRV������y����VLJXLHQGR�HO�FULWHULR�H[SXHVWR�HQ�HO�$UWtFXOR� ��� GH� HVWH� 5HDO� 'HFUHWR�� 3DUD� GHWHUPLQDGRV� DJHQWHV� VH�SURSRUFLRQDQ� LQGLFDFLRQHV� DGLFLRQDOHV�� XWLOL]iQGRVH�� D� WDO� HIHFWR�� OD�VLJXLHQWH�VLPERORJtD��

$��SRVLEOHV�HIHFWRV�DOpUJLFRV��'HEHUi� VHU� FRQVLGHUDGD� FRPR� XQ� IDFWRU� GH� ULHVJR� DGLFLRQDO� OD� FDSDFLGDG� GH�HVWRV�DJHQWHV�ELROyJLFRV�GH�DFWXDU�FRPR�VHQVLELOL]DQWHV�UHV�SLUDWRULRV��$IHFWDQ�IXQGDPHQWDOPHQWH�D�ORV�KRQJRV�\�HQ�PHQRU�SURSRUFLyQ D�ORV�HQGRSDUiVLWRV�'�� OD� OLVWD�GH� ORV� WUDEDMDGRUHV�H[SXHVWRV�DO�DJHQWH�GHEH�FRQVHUYDUVH�GXUDQWH�PiV�GH�GLH]�DxRV�GHVSXpV�GH�OD�~OWLPD�H[SRVLFLyQ�$SDUHFHQ�FRQ�HVWD�QRWDFLyQ�FRPSOHPHQWDULD�ORV�DJHQWHV�ELROyJLFRV�TXH�SRVHHQ�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV UHFRJLGDV�HQ�HO�$UWtFXOR����DSDUWDGR����\�SRU�OR�WDQWR� OD� OLVWD� GH� ORV� WUDEDMDGRUHV� H[SXHVWRV� D� GLFKRV� DJHQWHV� GHEHUi�FRQVHUYDUVH� GXUDQWH� ��� DxRV�� D� FRQWDU� GHVGH� OD� ~OWLPD� H[SRVLFLyQ�� (VWD�QRWDFLyQ� VyOR� OD� OOHYDQ� DJHQWHV� ELROyJLFRV� FODVLILFDGRV� GHQWUR� GHO� DSDUWDGR�³YLUXV´�(Q�OD�H[SRVLFLyQ�DO�UHVWR�GH�ORV�DJHQWHV�GH�ORV�JUXSRV���R���VH�GHEHQ�JXDUGDU�UHJLVWURV� GH� ORV� WUDEDMDGRUHV� GXUDQWH� DO� PHQRV� ��� DxRV�� GHVGH� OD� ~OWLPD�H[SRVLFLyQ�7��SURGXFFLyQ�GH�WR[LQDV�
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,QGLFD� TXH� HO� DJHQWH� ELROyJLFR� SXHGH� SRWHQFLDOPHQWH� HPLWLU� WR[LQDV� \�� SRU� OR�WDQWR�� HV� VXVFHSWLEOH� GH� RULJLQDU� UHDFFLRQHV� Wy[LFDV�� TXH� GHEHUiQ� VHU�FRQVLGHUDGDV� FRPR� ULHVJR� DGLFLRQDO� DO� LQIHFFLRVR�� 6yOR� DOJXQDV� EDFWHULDV�SUHVHQWDQ�GLFKR�ULHVJR�9��YDFXQD�HILFD]�GLVSRQLEOH�,QGLFD� OD� H[LVWHQFLD� GH� XQD� YDFXQD� HIHFWLYD� TXH�� FRPR� HILFD]� KHUUDPLHQWD�SUHYHQWLYD�� GHEHUi� VHU� RIUHFLGD� SRU� HO� HPSUHVDULR� DO� WUDEDMDGRU� TXH� QR� VHD�LQPXQH�D�ORV�DJHQWHV�ELROyJLFRV�D�ORV�FXDOHV�HVWi�H[SXHVWR�R�YD�D�H[SRQHUVH��(Q�DO�$QH[R�9, VH�UHFRJHQ�UHFRPHQGDFLRQHV�SUiFWLFDV�SDUD�OD�YDFXQDFLyQ��
���QRUPDOPHQWH�QR�LQIHFFLRVR�D�WUDYpV�GHO�DLUH�,QGLFD� TXH� HO� DJHQWH� ELROyJLFR�� FODVLILFDGR� VLHPSUH� HQ� HO� JUXSR� ��� QR� VH�WUDQVPLWH� SRU� YtD� DpUHD� \� SRU� OR� WDQWR� HVWH� KHFKR�GHEH� VHU� WHQLGR�HQ�FXHQWD�WDQWR�HQ� OD�HYDOXDFLyQ�GH� ULHVJRV�FRPR�D� OD�KRUD�GH�SODQLILFDU� ODV�PHGLGDV�\�QLYHOHV� GH� FRQWHQFLyQ�� TXH� QR� KDEUiQ� GH� VHU� WDQ� ULJXURVDV� FRPR� SDUD� ORV�DJHQWHV� ELROyJLFRV� GH� HVWH� JUXSR� TXH� FDUH]FDQ� GH� HVWD� QRWDFLyQ�FRPSOHPHQWDULD��VDOYR�LQGLFDFLyQ�HQ�FRQWUDULR�GH�OD�DXWRULGDG�VDQLWDULD�D�OD�TXH�VH� GHEH� LQIRUPDU�� SUHYLDPHQWH�� GH� WDO� FLUFXQVWDQFLD�� (Q� HO� $UWtFXOR� ����DSDUWDGR���F� VH�DPSOtD�OD�LQIRUPDFLyQ�DTXt�UHVHxDGD�³VSS´�� RWUDV� HVSHFLHV� GHO� JpQHUR�� DGHPiV� GH� ODV� H[SOtFLWDPHQWH� LQGLFDGDV��SXHGHQ�FRQVWLWXLU�XQ�ULHVJR�SDUD�OD�VDOXG�'HQWUR�GH� OD�FODVLILFDFLyQ�GH�DJHQWHV�ELROyJLFRV�SRU�JpQHUR�\�HVSHFLH�SXHGHQ�RFXUULU���FDVRV�
D� $SDUHFH� OLVWDGR� XQ� JpQHUR� FRQ� PiV� GH� XQD� HVSHFLH� MXQWR� FRQ� OD�UHIHUHQFLD� JHQHUDO�� VSS�� 6H� LQGLFDQ� HQ� HVWH� FDVR� ODV� HVSHFLHV�SUHYDOHQWHV� FRQRFLGDV� FRPR�SDWRJpQLFDV� SDUD� HO� KRPEUH�� MXQWR� FRQ� OD�UHIHUHQFLD� JHQHUDO� VSS� GH� TXH� RWUDV� HVSHFLHV� GH� HVWH� PLVPR� JpQHUR�SXHGHQ� WDPELpQ� SUHVHQWDU� ULHVJR�� 3RU� HMHPSOR�� &DPS\OREDFWHU� IHWXV��&DPS\OREDFWHU�MHMXQL��&DPS\OREDFWHU�VSS�E� $SDUHFH�HQ� OD� FODVLILFDFLyQ�VyOR�HO�JpQHUR��SRU�HMHPSOR��3UHYRWHOOD�VSS�LQGLFDUtD� TXH� VyOR� WHQGUiQ� TXH� WHQHUVH� LPSOtFLWDPHQWH� HQ� FXHQWD� ODV�HVSHFLHV�SDWyJHQDV�SDUD�HO�KRPEUH�\��SRU�OR�WDQWR��ODV�FHSDV�\�HVSHFLHV�QR�SDWRJpQLFDV�TXHGDQ�H[FOXLGDV�F� $SDUHFH� OLVWDGD�XQD�~QLFD�HVSHFLH��SRU�HMHPSOR��5RFKDOLPDHD�TXLQWDQD�LQGLFDUtD�TXH�HVSHFtILFDPHQWH HO�DJHQWH�ELROyJLFR�OLVWDGR�HV�HO�SDWyJHQR�
�� /D�FODVLILFDFLyQ�GH�ORV�DJHQWHV�OLVWDGRV�VH�KD�UHDOL]DGR�FRQVLGHUDQGR�VXV�SRVLEOHV�HIHFWRV�VREUH�WUDEDMDGRUHV�VDQRV��1R�VH�KDQ�WHQLGR�HQ�FXHQWD�ORV� HIHFWRV� SDUWLFXODUHV� TXH� SXHGDQ� WHQHU� HQ� WUDEDMDGRUHV� FX\D�VHQVLELOLGDG� VH� YHD� DIHFWDGD� SRU� FDXVDV� WDOHV� FRPR� SDWRORJtD� SUHYLD��PHGLFDFLyQ��WUDVWRUQRV�LQPXQLWDULRV��HPEDUD]R�R�ODFWDQFLD��

9pDVH�OR�UHIHULGR�HQ�HO�$UWtFXOR����DSDUWDGR����� 3DUD�XQD�FRUUHFWD�FODVLILFDFLyQ�GH�ORV�DJHQWHV��HQ�EDVH�D�OD�FLWDGD�OLVWD��GHEHUi�WHQHUVH�HQ�FXHQWD�TXH�D /D�QR LQFOXVLyQ�HQ�OD�OLVWD�GH�XQ�GHWHUPLQDGR�DJHQWH�QR�VLJQLILFD�
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VX�LPSOtFLWD�\�DXWRPiWLFD�FODVLILFDFLyQ�HQ�HO�JUXSR����
6L� VH� FRQRFH� OD� LGHQWLGDG� GHO� DJHQWH� ELROyJLFR� D� TXH� XQ� WUDEDMDGRU� HVWi�H[SXHVWR��SHUR�QR�VH�HQFXHQWUD�OLVWDGR�HQ�OD�FODVLILFDFLyQ�UHFRJLGD�HQ�HO�$QH[R�,,�� KDQ� GH� HVWXGLDUVH� VXV� FDUDFWHUtVWLFDV� FRPR� DJHQWH LQIHFFLRVR�� VHJ~Q� HO�$UWtFXOR� ��� DSDUWDGR� ��� \� VyOR� FXDQGR� VH� KD\D� FRQILUPDGR� VX� FDUiFWHU� QR�LQIHFWLYR�SRGUi�VHU�FODVLILFDGR�HQ�HO�JUXSR���3XHGH� REVHUYDUVH� FyPR�� HQ� OD� DFWXDOLGDG�� QR� KD\� QLQJ~Q� DJHQWH� ELROyJLFR�OLVWDGR� HQ� HO� JUXSR� �� GH� ULHVJR�� $� HVWH� JUXSR� SHUWHQHFHUtDQ�� SRU� HMHPSOR��(VFKHULFKLD�FROL�.�����FHSDV�GH�VHJXULGDG�SDUD�WUDEDMRV�HQ�LQJHQLHUtD�JHQpWLFD��\� 6DFFKDURP\FHV� FHUHYLVLDH�� FRQ� XQ� ULHVJR� PtQLPR� UHVSHFWR� D� VX� FDUiFWHU�LQIHFWLYR��(V� LPSRUWDQWH�UHVHxDU��QR�REVWDQWH��TXH�D�OD�KRUD�GH�GHWHUPLQDU�ODV�PHGLGDV� DSURSLDGDV� SDUD� SUH� YHQLU� HO� ULHVJR� GH� HVWH� WLSR� GH� DJHQWHV� GHEHQ�WHQHUVH�HQ�FXHQWD�VX�SRVLEOH�DFFLyQ�Wy[LFD�R�VHQVLELOL]DQWH�3RU�HMHPSOR��DOJXQDV�HVSHFLHV�GH�KRQJRV��KDELWXDOPHQWH�QR� LQIHFWLYRV��FRPR�3HQLFLOOLXP�R�ORV�7HUPRDFWLQRPLFHWRV��UHVSRQVDEOHV�GHO�³SXOPyQ�GHO�JUDQMHUR´�(Q�HVWD�PLVPD�OtQHD��\�DQWHV�GH�DVXPLU�TXH�XQ�DJHQWH�QR�OLVWDGR�SHUWHQHFH�DO�JUXSR���GH�ULHVJR��VH�GHEHUi�YHULILFDU�VL�HVH�QRPEUH�QR�HV�VLQyQLPR�GH�DOJ~Q�RWUR�DJHQWH�TXH�Vt�DSDUHFH�HQ�OD�OLVWD�GHO�$QH[R�,,�(VWD� OLVWD� HVWi� HODERUDGD� VHJ~Q� OD� WD[RQRPtD�PiV� UHFLHQWH�� SRU� OR� TXH� SDUD�DTXHOORV� DJHQWHV� FX\RV� QRPEUHV� SXHGHQ� KDEHU� FDPELDGR�� HQ� XQ� SDVDGR�UHFLHQWH��ORV�QRPEUHV�DQWLJXRV�DVt�FRPR�ORV�VLQyQLPRV�WDPELpQ�HVWiQ�GHVFULWRV�E� (Q� OD� OLVWD� QR� VH� KDQ� LQFOXLGR� ORV� PLFURRUJDQLVPRV� JHQpWLFDPHQWH�PRGLILFDGRV��REMHWR�GH�XQD�UHJODPHQWDFLyQ�HVSHFtILFD��
9pDVH�$SpQGLFH�� ³2UJDQLVPRV�*HQpWLFDPHQWH�0RGLILFDGRV´F� (Q� HO� FDVR� GH� ORV� DJHQWHV� SDUD� ORV� TXH� VH� LQGLFD� WDQ� VROR� HO� JpQHUR�GHEHUiQ�FRQVLGHUDUVH�H[FOXLGDV�GH�OD�FODVLILFDFLyQ�ODV�HVSHFLHV�\�FHSDV�QR�SDWyJHQDV�SDUD�HO�VHU�KXPDQR�G� 7RGRV�ORV�YLUXV�QR�LQFOXLGRV�HQ�OD�OLVWD�TXH�KD\DQ�VLGR�DLVODGRV�HQ�VHUHV�KXPDQRV�VH�FRQVLGHUDUiQ�FODVLILFDGRV�FRPR�PtQLPR�HQ�HO�JUXSR����VDOYR�FXDQGR�OD�DXWRULGDG�VDQLWDULD�KD\D�HVWLPDGR�TXH�HV�LQQHFHVDULR��

�� &XDQGR� XQD� FHSD� HVWp� DWHQXDGD� R� KD\D� SHUGLGR� JHQHV� GH� YLUXOHQFLD�ELHQ� FRQRFLGRV�� QR� VHUi� QHFHVDULDPHQWH� DSOLFDEOH� OD� FRQWHQFLyQ�UHTXHULGD� SRU� OD� FODVLILFDFLyQ� GH� VX� FHSD�PDGUH�� 3RU� HMHPSOR�� FXDQGR�GLFKD�FHSD�YD\D�D�XWLOL]DUVH�FRPR�SURGXFWR�R�SDUWH�GH�XQ�SURGXFWR�FRQ�ILQHV�SURILOiFWLFRV R�WHUDSpXWLFRV��
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�0\FREDFWHULXP�SDUDWXEHUFXORVLV �0\FREDFWHULXP�VFURIXODFHXP �0\FREDFWHULXP�VLPLDH �0\FREDFWHULXP�V]XOJDL �0\FREDFWHULXP�WXEHUFXORVLV � 90\FREDFWHULXP�XOFHUDQV ���
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3URWHXV�YXOJDULV �3URYLGHQFLD�DOFDOLIDFLHQV �3URYLGHQFLD�UHWWJHUL �3URYLGHQFLD�VSS �3VHXGRPRQDV�DHUXJLQRVD �5KRGRFRFFXV�HTXL �5LFNHWWVLD�DNDUL ���
�5LFNHWWVLD�FDQDGD ���
�5LFNHWWVLD�FRQRULL �5LFNHWWVLD�PRQWDQD ���
�5LFNHWWVLD�W\SKL��5LFNHWWVLD�PRRVHUL� �5LFNHWWVLD�SURZD]HNLL �5LFNHWWVLD�ULFNHWWVLL �5LFNHWWVLD�WVXWVXJDPXVKL �5LFNHWWVLD�VSS �6DOPRQHOOD�DUL]RQDH �6DOPRQHOOD�HQWHULWLGLV �6DOPRQHOOD�W\SKLPXULXP �6DOPRQHOOD�SDUDW\SKL�$��%��& � 96DOPRQHOOD�W\SKL ���
� 96DOPRQHOOD��RWUDV�YDULHGDGHV�VHUROyJLFDV� �6HUSXOLQD�VSS �6KLJHOOD�ER\GLL �6KLJHOOD�G\VHQWHULDH��WLSR��� ���
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$JHQWH�ELROyJLFR &ODVLILFDFLyQ 1RWDV9LUXV$GHQRYLULGDH �$UHQDYLULGDH�&RPSOHMRV� YLUDOHV� /&0�/DVVD� �DUHQDYLUXV� GHO� 9LHMR�&RQWLQHQWH��9LUXV�/DVVD �9LUXV� GH� OD� FRULRPHQLQJLWLV� OLQIRFtWLFD� �FHSDV�QHXURWUySLFDV� �

9LUXV�GH�OD�FRULRPHQLQJOWLV�OLQIRFLWLFD��RWUDV�FHSDV� �9LUXV�0RSHLD �2WURV�FRPSOHMRV�YLUDOHV�/&0�/DVVD �&RPSOHMRV� YLUDOHV� 7DFDULEH� �DUHQDYLUXV� GHO� 1XHYR�0XQGR��9LUXV�)OH[DO �9LUXV�*XDQDULWR �9LUXV�-XQLQ �
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3ROLRYLUXV � 95LQRYLUXV �3R[YLULGDH�%XIIDORSR[�YLUXV��H� �&RZSR[�YLUXV �(OHSKDQWSR[�YLUXV��I� �9LUXV�GHO�QyGXOR�GH�ORV�RUGHxDGRUHV �0ROOXVFXP�FRQWDJLRVXP�YLUXV �0RQNH\SR[�YLUXV � 92UI�YLUXV �5DEELWSR[�YLUXV��J� �9DFFLQLD�9LUXV �9DULROD��PDMRU	�PLQRU��YLUXV � 9³:KLWHSR[´�YLUXV��YDULROD�YLUXV� � 9<DWDSR[�YLUXV��7DQD�	�<DED� �5HRYLULGDH�&ROWLYLUXV �5RWDYLUXV�KXPDQRV �2UELYLUXV �5HRYLUXV �5HWURYLULGDH�9LUXV�GH�LQPXQRGHILFLHQFLD�KXPDQD ��
� '9LUXV�GH� ODV� OHXFHPLDV�KXPDQDV�GH� ODV�FpOXODV�7��+7/9��WLSRV���\�� ��
� '
9LUXV�6O9�K� ��
�5KDEGRYLULGDH�9LUXV�GH�OD�UDELD ��
� 99LUXV�GH�OD�HVWRPDWLWLV�YHVLFXODU �7RJDYLULGDH�$OIDYLUXV�(QFHIDORPLHOLWLV�HTXLQD�DPHULFDQD�RULHQWDO � 9
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9LUXV�%HEDUX �9LUXV�&KLNXQJXQ\D ��
�9LUXV�(YHUJODGHV ��
�9LUXV�0D\DUR �9LUXV�0XFDPER ��
�9LUXV�1GXPX �9LUXV�2Q\RQJQ\RQJ �9LUXV�GHO�UtR�5RVV �9LUXV�GHO�ERVTXH�6HPOLNL �9LUXV�6LQGELV �9LUXV�7RQDWH ��
�'H�OD�HQFHIDORPLHOLWLV�HTXLQD�YHQH]RODQD � 9'H� OD� HQFHIDORPLHOLWLV� HTXLQD� DPHULFDQD�RFFLGHQWDO � 9
2WURV�DOIDYLUXV�FRQRFLGRV �5XELYLUXV��UXEHROD� � 97RURYLULGDH �9LUXV�QR�FODVLILFDGRV�9LUXV�GH�OD�KHSDWLWLV�WRGDYtD�QR�LGHQWLILFDGRV ��
� '0RUELOOLYLUXV�HTXLQR �$JHQWHV� QR� FODVLILFDGRV� DVRFLDGRV�D� HQFHIDORSDWtDV�HVSRQJLIRUPHV�WUDQVPLVLEOHV��76(�/D�HQIHUPHGDG�GH�&UHXW]IHOGW�-DNRE ��
� '��G�9DULDQWH� GH� OD� HQIHUPHGDG� GH�&UHXW]IHOGW�-DNRE��&-'� ��
� '��G�

(QFHIDORSDWtD�HVSRQJLIRUPH�ERYLQD��%6(��\�RWUDV�76(�GH�RULJHQ�DQLPDO�DILQHV��L� ��
� '��G�
(O�VtQGURPH�GH�*HUVWDQQ�6WUDXVVOHU�6FKHLQNHU ��
� '��G�.XUX ��
� '��G�

$JHQWH�ELROyJLFR 1RWDV &ODVLILFDFLyQ3DUiVLWRV
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$FDQWKDPRHED�FDVWHOODQL �$QF\ORVWRPD�GXRGHQDOH �$QJLRVWURQJ\OXV�FDQWRQHQVLV �$QJLRVWURQJ\OXV�FRVWDULFHQVLV �$VFDULV�OXPEULFRLGHV � $$VFDULV�VXXP � $%DEHVLD�GLYHUJHQV �%DEHVLD�PLFURWL �%DODQWLGLXP�FROL �%UXJLD�PDOD\L �%UXJLD�SDKDQJL �&DSLOODULD�SKLOLSSLQHQVLV �&DSLOODULD�VSS �&ORQRUFKLV�VLQHQVLV �&ORQRUFKLV�YLYHUULQL �&U\SWRVSRULGLXP�SDUYXP �&U\SWRVSRULGLXP�VSS �&\FORVSRUD�FD\HWDQHQVLV �'LSHWDORQHPD�VWUHSWRFHUFD �'LSK\OORERWKULXP�ODWXP �'UDFXQFXOXV�PHGLQHQVLV �(FKLQRFRFFXV�JUDQXORVXV ��
�(FKLQRFRFFXV�PXOWLORFXODULV ��
�(FKLQRFRFFXV�YRJHOL ��
�(QWDPRHED�KLVWRO\WLFD �)DVFLROD�JLJDQWLFD �)DVFLROD�KHSDWLFD �)DVFLRORSVLV�EXVNL �*LDUGLD�ODPEOLD��*LDUGLD�LQWHVWLQDOLV� �+\PHQROHSLV�GLPLQXWD �
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+\PHQROHSLV�QDQD �/HLVKPDQLD�EUDVLOLHQVLV ��
�/HLVKPDQLD�GRQRYDQL ��
�/HLVKPDQOD�HWKLRSLFD �/HLVKPDQLD�PH[LFDQD �/HLVKPDQLD�SHUXYLDQD �/HLVKPDQLD�WURSLFD �/HLVKPDQLD�PDMRU �/HLVKPDQLD�VSS �/RD�ORD �0DQVRQHOOD�R]]DUGL �0DQVRQHOOD�SHUVWDQV �1DHJOHULD�IRZOHUL �1HFDWRU�DPHULFDQXV �2QFKRFHUFD�YROYXOXV �2SLVWKRUFKLV�IHOLQHXV �2SLVWKRUFKLV�VSS �3DUDJRQLPXV�ZHVWHUPDQL �3ODVPRGLXP�IDOFLSDUXP ��
�3ODVPRGLXP�VSS��KXPDQR�\�VtPLFR� �6DUFRF\VWLV�VXLKRPLQLV �6FKLVWRVRPD�KDHPDWRELXP �6FKLVWRVRPD�LQWHUFDODWXP �6FKLVWRVRPD�MDSRQLFXP �6FKLVWRVRPD�PDQVRQL �6FKLVWRVRPD�PHNRQJL �6WURQJ\ORLGHV�VWHUFRUDOLV �6WURQJ\ORLGHV�VSS �7DHQLD�VDJLQDWD �7DHQLD�VROLXP ��
�
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7R[RFDUD�FDQLV �7R[RSODVPD�JRQGLL �7ULFKLQHOOD�VSLUDOLV �7ULFKXULV�WULFKLXUD �7U\SDQRVRPD�EUXFHL�EUXFHL �7U\SDQRVRPD�EUXFHL�JDPELHQVH �7U\SDQRVRPD�EUXFHL�UKRGHVLHQVH ��
�7U\SDQRVRPD�FUX]L �:XFKHUHULD�EDQFURIWL �
$JHQWH�ELROyJLFR 1RWDV &ODVLILFDFLyQ+RQJRV$VSHUJLOOXV�IXPLJDWXV �%ODVWRP\FHV�GHUPDWLWLGLV��$MHOORP\FHV�GHUPDWLWLGLV� � $&DQGLGD�DOELFDQV � $&DQGLGD�WURSLFDOLV �&ODGRSKLDORSKRUD� EDQWLDQD� �DQWHV� �;\ORSK\SKD�EDQWLDQD��&ODGRVSRULXP�EDQWLDQXP�R�WULFKRLGHV� �

&RFFLGLRLGHV�LPPLWLV � $&U\SWRFRFFXV� QHRIRUPDQV� YDU�� QHRIRUPDQV��)LOREDVLGLHOOD�QHRIRUPDQV�YDU��QHRIRUPDQV� � $
&U\SWRFRFFXV� QHRIRUPDQV� YDU�� JDWWLL� �)LOREDVLGLHOOD�EDFLOOLVSRUD� � $
(PPRQVLD�SDUYD�YDU��3DUYD �(PPRQVLD�SDUYD�YDU��&UHVFHQV �(SLGHUPRSK\WRQ�IORFFRVXP � $)RQVHFDHD�FRPSDFWD �)RQVHFDHD�SHGURVRL �+LVWRSODVPD� FDSVXODWXP� YDU� FDSVXODWXP��$MHOORP\FHV�FDSVXODWXV� �
+LVWRSODVPD�FDSVXODWXP�GXERLVLL �0DGXUHOOD�JULVHD �
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0DGXUHOOD�P\FHWRPDWLV �0LFURVSRUXP�VSS � $1HRWHVWXGLQD�URVDWLL �3DUDFRFFLGLRLGHV�EUDVLOLHQVLV �3HQLFLOOLXP�PDUQHIIHL � $6FHGRVSRULXP� DSLRVSHUPXP� �3VHXGDOOHVFKHULD�ERLGLL� �
6FHGRVSRULXP�SUROLILFDQV�LQIODWXP� �6SRURWKUL[�VFKHQFNLL �7ULFKRSK\WRQ�UXEUXP �7ULFKRSK\WRQ�VSS � �D��D��(QFHIDOLWLV�YHKLFXODGD�SRU�OD�JDUUDSDWD��E��(O�YLUXV�GH�OD�KHSDWLWLV�'�SUHFLVD�GH�RWUD�LQIHFFLyQ�VLPXOWiQHD�R�VHFXQGDULD�D�OD�SURYRFDGD�SRU�HO�YLUXV�GH�OD�KHSDWLWLV�%�SDUD�HMHUFHU�VX�SRGHU�SDWyJHQR�HQ�ORV�WUDEDMDGRUHV�/D�YDFXQD�FRQWUD�HO�YLUXV�GH�OD�KHSDWLWLV�%�SURWHJHUi��SRU�OR�WDQWR��D�ORV�WUDEDMDGRUHV�QR�DIHFWDGRV�SRU�HO�YLUXV�GH�OD�KHSDWLWLV�%��FRQWUD�HO�YLUXV�GH�OD�KHSDWLWLV�'��'HOWD���F��6yOR�SRU�OR�TXH�VH�UHILHUH�D�ORV�WLSRV�$�\�%��G��5HFRPHQGDGR�SDUD�ORV�WUDEDMRV�TXH�LPSOLTXHQ�XQ�FRQWDFWR�GLUHFWR�FRQ�HVWRV�DJHQWHV��H��6H�SXHGHQ�LGHQWLILFDU�GRV�YLUXV�GLVWLQWRV�EDMR�HVWH�HStJUDIH��XQ�JpQHUR�©EXIIDORSR[ª�YLUXV�\�XQD�YDULDQWH�GH�³YDFFLQLD´�YLUXV��I��9DULDQWH�GH�³FRZSR[´��J��9DULDQWH�GH�³YDFFLQLD´��K��1R�H[LVWH�DFWXDOPHQWH�QLQJXQD�SUXHED�GH�HQIHUPHGDG�KXPDQD�SURYRFDGD�SRU�RWUR�UHWURYLUXV�GH�RULJHQ�VtPLFR��&RPR�PHGLGD�GH�SUHFDXFLyQ��VH�UHFRPLHQGD�XQ�QLYHO���GH�FRQWHQFLyQ�SDUD�ORV�
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WUDEDMRV�TXH�VXSRQJDQ�XQD�H[SRVLFLyQ�D�HVWRV�UHWURYLUXV��L��1R�KD\�SUXHEDV�FRQFOX\HQWHV�GH�LQIHFFLRQHV�KXPDQDV�FDXVDGDV�SRU�ORV�DJHQWHV�UHVSRQVDEOHV�GH�ODV�76(�HQ�ORV�DQLPDOHV��1R�REVWDQWH��SDUD�HO�WUDEDMR�HQ�ODERUDWRULR�VH�UHFRPLHQGDQ�PHGLGDV�GH�FRQWHQFLyQ�SDUD�ORV�DJHQWHV�FODVLILFDGRV�HQ�HO�JUXSR�GH�ULHVJR���
��FRPR�PHGLGD�GH�SUHFDXFLyQ��H[FHSWR�SDUD�HO�WUDEDMR�HQ�HO�ODERUDWRULR�UHODFLRQDGR�FRQ�HO�DJHQWH�LGHQWLILFDGR�GH�OD�WHPEODGHUD��VFUDSLH��GH�ORV�RYLQRV��SDUD�HO�TXH�HV�VXILFLHQWH�XQ�QLYHO���GH�FRQWHQFLyQ�$1(;2�,,,�6(f$/�'(�3(/,*52�%,2/Ï*,&2

$1(;2�,9�,1',&$&,21(6�5(/$7,9$6�$�/$6�0(','$6�'(�&217(1&,Ï1�<�$�/26�1,9(/(6�'(�&217(1&,Ï1
2EVHUYDFLyQ� SUHOLPLQDU�� /DV� PHGLGDV� TXH� ILJXUDQ� HQ� HO� SUHVHQWH� DQH[R� VH�DSOLFDUiQ�VHJ~Q�OD�QDWXUDOH]D�GH�ODV�DFWLYLGDGHV��OD�HYDOXDFLyQ�GHO�ULHVJR�SDUD�ORV�WUDEDMDGRUHV�\�ODV�FDUDFWHUtVWLFDV�GHO�DJHQWH�ELROyJLFR�GH�TXH�VH�WUDWH�

%��1LYHOHV�GH�FRQWHQFLyQ$�� 0HGLGDV� GH�FRQWHQFLyQ � � ���� (O� OXJDU� GH� WUDEDMR�VH� HQFRQWUDUi�VHSDUDGR� GH� WRGD�DFWLYLGDG� TXH� VH�GHVDUUROOH�HQ�HO�PLVPR�HGLILFLR
1R� $FRQVHMDEOH� 6t�

���(O�DLUH�LQWURGXFLGR�\�H[WUDtGR� GHO� OXJDU� GH�WUDEDMR� VH� ILOWUDUi�
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PHGLDQWH� OD� XWLOL]DFLyQ�GH� ILOWURV� GH� DOWD� HIL�FDFLD� SDUD� SDUWLFXODV�HQ�HO�DLUH��+(3$��R�GHIRUPD�VLPLODU���� 6RODPHQWH� VH�SHUPLWLUi� HO� DFFHVR� DO�SHUVRQDO�GHVLJQDGR� $FRQVHMDEOH� 6t� 6t�� FRQ� H[FOXVD� GH�DLUH
��� (O� OXJDU� GH� WUDEDMR�GHEHUi� SRGHU�SUHFLQWDUVH� SDUD�SHUPLWLU� VX�GHVLQIHFFLyQ�

1R� $FRQVHMDEOH� 6t�
��� 3URFHGLPLHQWRV� GH�GHVLQIHFFLyQ�HVSHFLILFDGRV� 6t� 6t� 6t�
��� (O� OXJDU� GH� WUDEDMR�VH�PDQWHQGUi�FRQ�XQD�SUHVLyQ� QHJDWLYD�UHVSHFWR� D� OD� SUHVLyQ�DWPRVIpULFD�

1R� $FRQVHMDEOH� 6t�
��� &RQWURO� HILFLHQWH� GH�YHFWRUHV�� SRU� HMHPSOR��GH� URHGRUHV� H�LQVHFWRV� $FRQVHMDEOH� 6t� 6t�
��� 6XSHUILFLHV�LPSHUPHDEOHV� DO� DJXD�\�GH�IiFLO�OLPSLH]D�

6t�� SDUD� HO�EDQFR� GH�SUXHEDV� R�PHVD� GH�WUDEDMR
6t�� SDUD� HO�EDQFR� GH�SUXHEDV�R�PHVD�GH� WUDEDMR� \� HO�VXHOR�

6t�� SDUD� HO� EDQFR�GH�SUXHEDV�R�PHVD�GH� WUDEDMR�� HO�VXHOR�� ODV� SDUHGHV�\�ORV�WHFKRV���� 6XSHUILFLHV�UHVLVWHQWHV� D� iFLGRV��iOFDOLV�� GLVROYHQWHV� \�GHVLQIHFWDQWHV� $FRQVHMDEOH� 6t� 6t�
���� $OPDFHQDPLHQWR�GH� VHJXULGDG� SDUD�DJHQWHV�ELROyJLFRV� 6t� 6t� 6t��DOPDFHQDPLHQWR�VHJXUR���� 6H� LQVWDODUi� XQD�YHQWDQLOOD� GH�REVHUYDFLyQ� R� XQ�GLVSRVLWLYR� DOWHUQDWLYR�HQ� ODV� ]RQDV� GH�PDQHUD� TXH� VH� SXHGD�

$FRQVHMDEOH� $FRQVHMDEOH� 6t�
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YHU�D�VXV�RFXSDQWHV����� /DERUDWRULR� FRQ�HTXLSR�SURSLR� 1R� $FRQVHMDEOH� 6t�
���� (O� PDWHULDO�LQIHFWDGR�� DQLPDOHV�LQFOXLGRV�� GHEHUi�PDQHMDUVH� HQ� XQD�FDELQD� GH� VHJXULGDG�ELROyJLFD� R� HQ� XQ�DLVODGRU� X� RWUD�FRQWHQFLyQ�DSURSLDGD�

&XDQGR�SURFHGD�
6t�� FXDQGR� OD�LQIHFFLyQ� VH�SURSDJXH�SRU�HO�DLUH� 6t�

���� ,QFLQHUDGRU� SDUD�GHVWUXFFLyQ� GH�DQLPDOHV�PXHUWRV� $FRQVHMDEOH� 6t�GLVSRQLEOH�� 6t�� HQ� HO� PLVPR�OXJDU�
$1(;2�9�,1',&$&,21(6�5(/$7,9$6�$�/$6�0(','$6�'(�&217(1&,Ï1�<�$�/26�1,9(/(6�'(�&217(1&,Ï1�3$5$�352&(626�,1'8675,$/(6

2%6(59$&,Ï1�35(/,0,1$5
�� $JHQWHV� ELROyJLFRV� GHO� JUXSR� ��� &XDQGR� VH� WUDEDMH� FRQ� DJHQWHV�ELROyJLFRV� GHO� JUXSR� ��� FRPSUHQGLGDV� ODV� YDFXQDV� GH� JpUPHQHV� YLYRV�DWHQXDGRV��VH�REVHUYDUiQ�ORV�SULQFLSLRV�GH�FRUUHFWD�VHJXULGDG�H�KLJLHQH�SURIHVLRQDO���� $JHQWHV� ELROyJLFRV� GH� ORV� JUXSRV� ��� �� \� ��� 3XHGH� UHVXOWDU� DGHFXDGR�VHOHFFLRQDU� \� FRPELQDU�� EDViQGRVH� HQ� XQD� HYDOXDFLyQ� GHO� ULHVJR�UHODFLRQDGR� FRQ� FXDOTXLHU� SURFHVR� SDUWLFXODU� R� SDUWH� GH� XQ� SURFHVR��UHTXLVLWRV�GH�FRQWHQFLyQ�GH�ODV�GLIHUHQWHV�FDWHJRUtDV�TXH�VH�H[SUHVDQ�D�FRQWLQXDFLyQ��

%��1LYHOHV�GH�FRQWHQFLyQ

� � �

��� /RV� PLFURRUJDQLVPRV�YLDEOHV� GHEHUiQ� VHU�PDQLSXODGRV� HQ� XQ
6t� 6t� 6t�
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���/D�WRPD�GH�PXHVWUDV��OD�DGLFLyQ�GH�PDWHULDOHV�D�XQVLVWHPD� FHUUDGR� \� OD�WUDQVIHUHQFLD� GH�RUJDQLVPRV� YLDEOHV� D� RWUR�VLVWHPD� FHUUDGR� GHEHUiQ�UHDOL]DUVH�GH�XQ�PRGR�TXH�SHUPLWD�
0LQLPL]DU� OD�OLEHUDFLyQ� ,PSHGLU� OD�OLEHUDFLyQ ,PSHGLU� OD�OLEHUDFLyQ�

��� /RV� IOXtGRV� GH� JUDQGHV�FXOWLYRV� QR� GHEHUiQ�UHWLUDUVH� GHO� VLVWHPD�FHUUDGR� D� PHQRV� TXH� ORV�PLFURRUJDQLVPRV� YLDEOHV�KD\DQ�VLGR�
,QDFWLYDGRV�PHGLDQWH�PHGLRV� GH�HILFDFLD�SUREDGD

,QDFWLYDGRV�PHGLDQWH�PHGLRV�ItVLFRV�R�TXtPLFRV�GH�HILFDFLD�SUREDGD
,QDFWLYDGRV�PHGLDQWH� PHGLRV�ItVLFRV� R� TXt� LFRV�GH� HILFDFLD�SUREDGD

��� /RV� SUHFLQWRV� GHEHUiQ�GLVHxDUVH�FRQ�HO�ILQ�GH� 0LQLPL]DU� OD�OLEHUDFLyQ� ,PSHGLU� OD�OLEHUDFLyQ� ,PSHGLU� OD�OLEHUDFLyQ���� /RV� VLVWHPDV� FHUUDGRV�GHEHUiQ� XELFDUVH� HQ� XQD�]RQD�FRQWURODGD� )DFXOWDWLYR� )DFXOWDWLYR� 6t�� H[SUHVDPHQWH�FRQVWUXLGD�
D� 'HEHUiQ� FRORFDUVH�VHxDOHV� GH� SHOLJUR�ELROyJLFR� )DFXOWDWLYR� 6t� 6t�
E� 6ROR� GHEHUi�SHUPLWLUVH�HO�DFFHVR�DO� SHUVRQDO�GHVLJQDGR� )DFXOWDWLYR� 6t� 6t�� PHGLDQWH�H[FOXVD�GH�DLUH�
F� (O� SHUVRQDO� GHEHUi�YHVWLU� LQGXPHQWDULDGH�SURWHFFLyQ 6t�� URSD� GH�WUDEDMR� 6t� &DPELDUVH�FRPSOHWDPHQWH
G� 'HEHUi� GRWDUVH� DO�SHUVRQDO� GH�LQVWDODFLRQHV� GH�GHVFRQWDPLQDFLyQ� \�ODYDGR� 6t� 6t� 6t�
H� /RV� WUDEDMDGRUHV�GHEHUiQ� GXFKDUVH�DQWHV�GH�DEDQGRQDU�OD�]RQD�FRQWURODGD� 1R� )DFXOWDWLYR� 6t�
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I� /RV� HIOXHQWHV� GH�IUHJDGHURV�\�GXFKDV�GHEHUiQ� UHFRJHUVH�H� LQDFWLYDUVH� DQWHV�GH�VX�OLEHUDFLyQ� 1R� )DFXOWDWLYR� 6t�
J� /D� ]RQD� FRQWURODGD�GHEHUi� YHQWLODUVH�DGHFXDGDPHQWH�SDUD� UHGXFLU� DO�PtQLPR� OD�FRQWDPLQDFLyQ�DWPRVIpULFD�

)DFXOWDWLYR� )DFXOWDWLYR� 6t�

K� (Q� OD� ]RQD�FRQWURODGD� GHEHUi�PDQWHQHUVH� XQD�SUHVLyQ� GHO� DLUH�QHJDWLYD� UHVSHFWR� D�OD�DWPyVIHUD
1R� )DFXOWDWLYR� 6t�

L� 6H� GHEHUi� WUDWDU�FRQ�ILOWURV��+(3$��HO�DLUH� GH� HQWUDGD� \�VDOLGD� GH� OD� ]RQD�FRQWURODGD 1R� )DFXOWDWLYR� 6t�
M� 'HEHUi�GLVHxDUVH�OD�]RQD� FRQWURODGD�SDUD�LPSHGLU�OD�IXJD�GHO� FRQWHQLGR� GHO�VLVWHPD�FHUUDGR 1R� )DFXOWDWLYR� 6t�
N� 6H� GHEHUi� SRGHU�SUHFLQWDU� OD� ]RQD�FRQWURODGD� SDUD� VX�IXPLJDFLyQ 1R� )DFXOWDWLYR� 6t�
O� 7UDWDPLHQWR� GH�HIOXHQWHV� DQWHV� GH�VX�YHUWLGR�ILQDO�

,QDFWLYDGRV�SRU� PHGLRV�GH� HILFDFLD�SUREDGD�
,QDFWLYDGRV�SRU� PHGLRV�ItVLFRV� R�TXtPLFRV� GH�HILFDFLD�SUREDGD�

,QDFWLYDGRV� SRU�PHGLRV� ItVLFRV� R�TXtPLFRV� GH�HILFDFLD�SUREDGD��



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV

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

$1(;2�9,�5(&20(1'$&,21(6�35È&7,&$6�3$5$�/$�9$&81$&,Ï1�
�� &XDQGR� OD� HYDOXDFLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� �� GHPXHVWUH� OD�H[LVWHQFLD�GH�XQ�ULHVJR�SDUD�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�SRU� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� FRQWUD� ORV� TXH� H[LVWDQ� YDFXQDV�HILFDFHV��HO�HPSUHVULR�GHEHUi�RIUHFHU�GLFKD�YDFXQDFLyQ��� 'HEHUi� LQIRUPDUVH� D� ORV� WUDEDMDGRUHV� VREUH� ODV� YHQWDMDV� H�LQFRQYHQLHQWHV�WDQWR�GH�OD�YDFXQDFLyQ�FRPR�GH�OD�QR�YDFXQDFLyQ��� /D� YDFXQDFLyQ� RIUHFLGD� D� ORV� WUDEDMDGRUHV� QR� DFDUUHDUi� D� pVWRV� JDVWR�DOJXQR��� 3RGUi� HODERUDUVH� XQ� FHUWLILFDGR� GH� YDFXQDFLyQ� TXH� VH� H[SHGLUi� DO�WUDEDMDGRU�UHIHULGR�\��FXDQGR�DVt�VH�VROLFLWH��D�ODV�DXWRULGDGHV�VDQLWDULDV��� /R� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV� VHUi� GH� DSOLFDFLyQ� D� ODV�PHGLGDV� D� ODV� TXH� VH� UHILHUH� HO� VHJXQGR� SiUUDIR� GHO� DSDUWDGR� �� GHO�DUWtFXOR���

,,,��$3e1',&(6$3e1',&(����25*$1,6026�02',),&$'26�*(1e1(7,&$0(17(�3DUD� ODV� DFWLYLGDGHV� TXH� LPSOLTXHQ� OD� XWLOL]DFLyQ� GH� PLFURRUJDQLVPRV�PRGLILFDGRV� JHQpWLFDPHQWH� �20*��� HQWHQGLHQGR� SRU� WDO� FXDOTXLHU�PLFURRUJDQLVPR�FX\R�PDWHULDO�JHQpWLFR�KD�VLGR�PRGLILFDGR�GH�XQD�PDQHUD�TXH�QR� VH� SURGXFH� GH� IRUPD� QDWXUDO� HQ� OD� PXOWLSOLFDFLyQ� R� HQ� OD� UHFRPELQDFLyQ�QDWXUDO�� GHEHQ� FODVLILFDUVH� HQ� IXQFLyQ� GH� ORV� ULHVJRV� TXH� SUHVHQWHQ� SDUD� OD�VDOXG�KXPDQD�(VWD�HYDOXDFLyQ�GH�ULHVJRV�VH�KDUi�VLJXLHQGR�WDQWR�OD�VLVWHPiWLFD�GHVFULWD�HQ�HO�5'����������FRPR�HQ�OD�'LUHFWLYD�������&(�GH��� GH�2FWXEUH�GH�������'2&(�/�����GH�����������VLQ�SHUMXLFLR�GH� OR�HVWDEOHFLGR�SRU� OD�/H\���������GH���GH-XQLR��%2(�Q������GH����������SRU�HO�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�MXUtGLFR�GH�OD�XWLOL]DFLyQ�FRQILQDGD��OLEHUDFLyQ�YROXQWDULD�\�FRPHUFLDOL]DFLyQ�GH�20*��D�ILQ�GH�SUHYHQLU�ORV�ULHVJRV�SDUD�OD�VDOXG�KXPDQD�\�SDUD�HO�PHGLR�DPELHQWH��DVt�FRPR�HO�5'����������GH����GH�-XQLR��%2(�Q������GH�����������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�SDUD�HO�'HVDUUROOR�\�(MHUFLFLR�GH�OD�/H\���������6H�LQFOX\HQ�DTXHOORV�PLFURRUJDQLVPRV�REWHQLGRV�SRU�WpFQLFDV�
x 'H� UHFRPELQDFLyQ� GHO� $'1� TXH� XWLOL]DQ� VLVWHPDV� GH� YHFWRUHV�FRQWHPSODGRV�HQ�OD�UHFRPHQGDFLyQ�GHO &RQVHMR��������&((�x 4XH� VXSRQJDQ� OD� LQFRUSRUDFLyQ� GLUHFWD� HQ� XQ� PLFURRUJDQLVPR� GH�PDWHULDO� JHQpWLFR� SUHSDUDGR� IXHUD� GHO� RUJDQLVPR�� LQFOX\HQGR� OD�PLFURSUR\HFFLyQ��OD�PDFURLQ\HFFLyQ�\�OD�PLFURHQFDSVXODFLyQ�x 'H�IXVLyQ�GH�FpOXODV�R�GH�KLEULGDFLyQ�HQ�ODV�TXH�VH�IRUPDQ�FpOXODV�YLYDV�FRQ�QXHYDV�FRPELQDFLRQHV�GH�PDWHULDO�JHQpWLFR�KHUHGLWDULR��PHGLDQWH�OD�IXVLyQ� GH� GRV� R� PiV� FpOXODV� XWLOL]DQGR� PpWRGRV� TXH� QR� VH� GDQ�QDWXUDOPHQWH�

1R� VH� LQFOXLUiQ� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GH� HVWH� 5'� ODV� WpFQLFDV� GH�PXWDJpQHVLV�� GH� IXVLyQ� FHOXODU�� IHUWLOL]DFLyQ� LQ� YLWUR�� LQGXFFLyQ� SROLSORLGH� DVt�FRPR� OD�FRQMXJDFLyQ�� WUDQVGXFFLyQ�� WUDQVIRUPDFLRQHV�R�FXDOTXLHU�RWUR�SURFHVR�QDWXUDO�
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$� SDUWLU� GH� GLFKD� HYDOXDFLyQ� ODV� DFWLYLGDGHV� TXHGDUiQ� FODVLILFDGDV� FRPR� GH�ULHVJR�LQVLJQLILFDQWH��EDMR��PRGHUDGR�R�DOWR��GHELpQGRVHOH�DVLJQDU�XQ�JUDGR�GH�FRQILQDPLHQWR�R�QLYHO�GH�FRQWHQFLyQ�DGHFXDGR�D�FDGD�XQD�(Q�OD�FLWDGD�'LUHFWLYD�������&(�VH�UHFRJHQ�HVSHFtILFDPHQWH�ORV�UHTXHULPLHQWRV�PtQLPRV�UHVSHFWR�D�LQVWDODFLRQHV��HTXLSRV��QRUPDV�GH�WUDEDMR�\�WUDWDPLHQWR�GHUHVLGXRV� SDUD� ODV� DFWLYLGDGHV� HQ� ODERUDWRULRV�� LQYHUQDGHURV� R� VHPLOOHURV� \�DQLPDODULRV�$3e1',&(����5,(6*26�'(5,9$'26�'(/�75$%$-2�&21�&8/7,926�&(/8/$5(6/RV� FXOWLYRV� FHOXODUHV� VRQ� HO� UHVXOWDGR� GHO� FUHFLPLHQWR� ³LQ� YLWUR´� GH� FpOXODV�REWHQLGDV� GH� RUJDQLVPRV� SOXULFHOXODUHV�� 7LHQHQ� OD� FDWHJRUtD� GH� DJHQWHV�ELROyJLFRV�VHJ~Q�OD�GHILQLFLyQ�UHFRJLGD�HQ�HO�$UWtFXOR����VH�UHILHUH�HQ�HVWH�FDVR��WDQWR� D� ORV� FXOWLYRV� FHOXODUHV� SULPDULRV�� FRPR� D� ORV� GH� OtQHDV� FRQWLQXDV�FHOXODUHV�R�FHSDV�FHOXODUHV�ELHQ�GHILQLGDV�/RV�FXOWLYRV�FHOXODUHV�QR�FRQWDPLQDGRV�JHQHUDOPHQWH�QR�SUHVHQWDQ�XQ� ULHVJR�VLJQLILFDWLYR��\�DXQ�OD�LQRFXODFLyQ�GpUPLFD�RULJLQD�VyOR�XQD�LQIODPDFLyQ�ORFDO��6LQ�HPEDUJR�� HVWRV� FXOWLYRV� SXHGHQ� FRQWULEXLU� VXVWDQFLDOPHQWH� DO� ULHVJR� GH�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV \D�TXH�SXHGHQ�DFWXDU�FRPR�OD�EDVH�R�D\XGDU�D�OD� VXSHUYLYHQFLD� \�R� OD� UHSOLFDFLyQ� GH� DJHQWHV� RSRUWXQLVWDV�� R� VHU� RULJHQ� GH�RWURV�ULHVJRV�SRWHQFLDOHV��/RV�DJHQWHV�RSRUWXQLVWDV�PiV�FDUDFWHUtVWLFRV�VRQ�ORV�YLUXV� \� HQWUH� ORV� RWURV� ULHVJRV� SXHGHQ� FLWDUVH� OD� FRQWDPLQDFLyQ� SRU�P\FRSODVPDV��R�SURGXFWRV�FHOXODUHV�TXH�SXHGHQ�VHU�PROpFXODV�ELROyJLFDPHQWH�DFWLYDV� FRQ� SURSLHGDGHV� IDUPDFROyJLFDV�� GH� LQPXQRPRGXODFLyQ� R�VHQVLELOL]DQWHV�
(YDOXDFLyQ�GHO�ULHVJR
(O�QLYHO�GH�ULHVJR�TXH�SUHVHQWD�HO�WUDEDMR�FRQ�FXOWLYRV�FHOXODUHV HV�YDULDGR��3RU�XQ�ODGR�VH�GHEH�FRQ�VLGHUDU�VL�ODV�FHSDV�R�OtQHDV�FHOXODUHV�XWLOL]DGDV�WLHQHQ�XQD�SURFHGHQFLD� OR� VXILFLHQWHPHQWH� GRFXPHQWDGD� SDUD� JDUDQWL]DU� \� HYLWDU� OD�SUREOHPiWLFD�DVRFLDGD�FRQ�OD�FRQWDPLQDFLyQ�FUX]DGD�GH�OD�OtQHD�FHOXODU�RULJLQDO�SRU�RWUR�WLSR�GH�FpOXODV�5HVSHFWR� D� ORV� FXOWLYRV� FHOXODUHV� KDEUi� TXH� FRQVLGHUDU� DVLPLVPR� WDQWR� VX�RULJHQ�DQDWyPLFR�FRPR�HO�GH�OD�HVSHFLH��\D�TXH�HVWi�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�VX�SRWHQFLDO� LQIHFFLRVR�SRU�YLUXV�X�RWURV�DJHQWHV�SDWyJHQRV�HQ�KXPDQRV��(Q�QLQJ~Q�FDVR�HO�WUDEDMDGRU�TXH�UHDOLFH�ORV�FXOWLYRV�FHOXODUHV�SRGUi�XWLOL]DU�VXV�SURSLDV� FpOXODV�SDUD�HO� GHVDUUROOR� ³LQ� YLWUR´�� /DV� FpOXODV�KXPDQDV�SDUD�FXOWLYR�GHEHUiQ� REWHQHUVH� VRODPHQWH� GH� LQGLYLGXRV� TXH� QR� WHQJDQ� UHODFLyQ� FRQ� HO�WUDEDMR�H[SHULPHQWDO�/RV� FXOWLYRV� FHOXODUHV� GH� PD\RU� ULHVJR� VRQ� ORV� TXH� SURFHGHQ� GH� SULPDWHV� \�KXPDQRV�� HVSHFLDOPHQWH� VL� GHULYDQ� GH� VDQJUH� SHULIpULFD�� WHMLGR� OLQIRLGH� \�QHUYLRVR�� &XDQGR� VH� VRVSHFKH� OD� LQIHFFLyQ� GHO� FXOWLYR� FHOXODU� SRU� XQ� DJHQWH�SDWyJHQR�SDUD�HO�KRPEUH��GLFKRV�FXOWLYRV�GHEHUiQ�VHU�PDQHMDGRV�HQ�XQ�QLYHO�GH�FRQWHQFLyQ�DGHFXDGR�DO�DJHQWH�HQ�FXHVWLyQ�/D� HOHFFLyQ� GHO� QLYHO� GH� FRQWHQFLyQ�� VHJ~Q� HO� RULJHQ� GHO� FXOWLYR� FHOXODU�� VH�PXHVWUD�HQ�OD�VLJXLHQWH�7DEOD�&8/7,92�&(/8/$5 &217(1&,Ï1/tQHDV� FHOXODUHV� ELHQ� FDUDFWHUL]DGDV�GH�RULJHQ�KXPDQR�R�GH�VLPLRV� 1LYHO� GH� FRQWHQFLyQ� �� \� HPSOHR� GH�FDELQD�GH�ELRVHJXULGDG�
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/tQHDV� FHOXODUHV� QR� KXPDQDV� QL� GH�VLPLRV� ELHQ� FDUDFWHUL]DGDV�� FRQ� EDMR�ULHVJR� GH� LQIHFFLyQ� HQGyJHQD� FRQ�SDWyJHQRV�KXPDQRV�/tQHDV� FHOXODUHV� R� FHSDV� QR�WRWDOPHQWH� FDUDFWHUL]DGDV� R�DXWHQWLILFDGDV� 1LYHO� GH� FRQWHQFLyQ� �� \� HPSOHR� GH�FDELQD�GH�ELRVHJXULGDG�
&pOXODV� FRQ� SDWyJHQRV� HQGyJHQRV� \�FpOXODV�GHOLEHUDGDPHQWH�LQIHFWDGDV� &RQWHQFLyQ�DSURSLDGD�DO�SDWyJHQR�
&pOXODV� VDQJXtQHDV� KXPDQDV�� FpOXODV�OLQIRLGHV�� WHMLGR� QHUYLRVR� GH RULJHQ�KXPDQR�R�VLPLR� &RQWHQFLyQ� DSURSLDGD� DO� ULHVJR�SRWHQFLDO�
+D\� XQ� ULHVJR� DGLFLRQDO� HQ� HO� FDVR� GH� FXOWLYRV� FHOXODUHV� JHQpWLFDPHQWH�PRGLILFDGRV�
5LHVJRV�HQ�ORV�SURFHGLPLHQWRV�GH�FXOWLYRV�FHOXODUHV
(Q�OD�PDQLSXODFLyQ�GH�FXOWLYRV�FHOXODUHV�GHEHUiQ�PLQLPL]DUVH�WRGDV�ODV�WDUHDV�TXH� FRQWULEX\DQ� D� OD� IRUPDFLyQ� GH� DHURVROHV� R� VDOSLFDGXUDV�� WUDVYDVHV��GHUUDPHV��SLSHWHRV�FRQWLQXDGRV�\�UiSLGRV�«�/DV�DJXMDV�QR�GHEHUiQ�XWLOL]DUVH�VL� H[LVWH� XQD� DOWHUQDWLYD� UD]RQDEOH�� &RPR� HQ� WRGR� WUDEDMR� FRQ� PDWHULDO�LQIHFFLRVR�R�SRWHQFLDOPHQWH�LQIHFFLRVR��GHEHUiQ�XWLOL]DUVH�FDELQDV�GH�VHJXULGDG�ELROyJLFD�� ODV� FXDOHV� HVWDUiQ� FRUUHFWDPHQWH� LQVWDODGDV� \� UHJXODUPHQWH�PDQWHQLGDV�\�FRPSUREDGDV�$OJXQRV�SURGXFWRV�FHOXODUHV�SXHGHQ�VHU�DOHUJpQLFRV�SRU�OR�TXH�HQ�HVWRV�FDVRV�VH� UHTXHULUiQ� XQRV� HVWULFWRV� QLYHOHV� GH� FRQWHQFLyQ� SULPDULD� \�R� SURWHFFLyQ�SHUVRQDO�GH� ORV� WUDEDMDGRUHV�SDUD�SUHYHQLU� OD� LQKDODFLyQ�R�HO�FRQWDFWR�FRQ� ODV�PXFRVDV�
&RQWHQFLyQ
&RPR�VH� LQGLFy�HQ� OD�7DEOD�DQWHULRU��FXDQGR�KD\�HYLGHQFLD�R�VRVSHFKD�GH� OD�SUHVHQFLD�GH�SDWyJHQRV��SRU�HMHPSOR��+HUSHVYLUXV�VLPLDH�HQ�WHMLGRV�GH�VLPLRV�R� 9,+� HQ� FpOXODV� EODQFDV� GH� VDQJUH� SHULIpULFD��� ORV� FXOWLYRV� FHOXODUHV� VH�PDQLSXODUiQ�HQ�HO�QLYHO�GH�FRQWHQFLyQ�UHTXHULGR�SDUD�HO�SDWyJHQR�HQ�FXHVWLyQ��7RGRV� ORV� SURFHGLPLHQWRV� LPSOLFDGRV� HQ� OD� SURSDJDFLyQ� GH� FXOWLYRV� FHOXODUHV�TXH�HVWpQ�FRQWDPLQDGRV�GHEHUtDQ�OOHYDUVH�D�FDER�FRPR�PtQLPR�HQ�HO�QLYHO�GH�FRQWHQFLyQ����HQ�OD�UHDOL]DFLyQ�GH�ODV�PDQLSXODFLRQHV�&XDQGR�VH�XWLOLFH� VyOR�XQ�SHTXHxR�Q~PHUR�GH�FpOXODV� FRQ�XQ�EDMR� ULHVJR�GH�LQIHFFLyQ� \� QR� VH� HQFXHQWUHQ� HQ� IDVH� SUROLIHUDWLYD� SRGUi� QR� VHU� QHFHVDULD� OD�FDELQD�GH�VHJXULGDG��3RU�HO�FRQWUDULR��GRQGH�HO�YROXPHQ�\�Q~PHUR�GH�FpOXODV�HV�DOWR� �SURFHVRV�D�JUDQ�HVFDOD�� R�GRQGH�HO� QLYHO� GH�H[SRVLFLyQ�YD�DXPHQWDQGR�SRU�OD�LQHYLWDEOH�SURGXFFLyQ�GH�DHURVROHV��ORV�QLYHOHV�GH�FRQWHQFLyQ�\�SODQHV�GH�FRQWLQJHQFLD�GHEHUiQ�VHU�PiV�HVWULFWRV�
'HVLQIHFFLyQ�\�GHVHFKR�GH�UHVLGXRV
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(V� QHFHVDULD� OD� H[LVWHQFLD� GH� QRUPDV�HIHFWLYDV� SDUD� OD� GHVFRQWDPLQDFLyQ� GH�WRGRV�ORV�PDWHULDOHV�XWLOL]DGRV�HQ�UHODFLyQ�FRQ�ORV�FXOWLYRV�FHOXODUHV�\�IOXLGRV�GH�GHVHFKR�/RV� SURFHGLPLHQWRV� GH� GHVFRQWDPLQDFLyQ� GHEHUiQ� VHU� FDSDFHV� GH� LQDFWLYDU�YLUXV� \� RWURV� DJHQWHV� FRQWDPLQDQWHV� DXQ� HQ� SUHVHQFLD� GH� IOXLGRV� FRQ� XQDHOHYDGD�FDUJD�GH�PDWHULDO�RUJiQLFR��/D�GHVFRQWDPLQDFLyQ�TXtPLFD�HV�SRU�HVWD�FDXVD�PHQRV�HIHFWLYD�TXH�OD�TXH�VH�REWLHQH�SRU�FDORU�(O� ULHVJR�GH� LQIHFFLyQ�HQ� ODV�VXFHVLYDV�HWDSDV�QHFHVDULDV�SDUD�HO� WUDWDPLHQWR�GH� ORV� GHVHFKRV� GHEHUi� VHU� YDORUDGR�� WRPDQGR� ODV� PHGLGDV� DGHFXDGDV� HQ�FDGD�FDVR�
&RQFOXVLRQHV
3DUD� HO�PDQHMR� VHJXUR� GH� ORV� FXOWLYRV� FHOXODUHV� HV� QHFHVDULD� XQD� YDORUDFLyQ�DGHFXDGD�GH�ORV�ULHVJRV��XQD�EXHQD�RUJDQL]DFLyQ�GHO�WUDEDMR�\�OD�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�GH�ODV�EXHQDV�SUiFWLFDV�HQ�HO� ODERUDWRULR��(V�LPSRUWDQWH�DGRSWDU�SURFHGLPLHQWRV� GH� VHSDUDFLyQ� TXH� SUHYHQJDQ� OD� WUDQVPLVLyQ� DFFLGHQWDO� GH�DJHQWHV� LQIHFFLRVRV� GH� XQ� FXOWLYR� D� RWUR�� 3DUD� HYLWDU� GLFKDV� WUDQVPLVLyQ� DVt�FRPR� OD� FRQWDPLQDFLyQ� FUX]DGD� HQWUH� FpOXODV�� VyOR� GHEHUi� PDQLSXODUVH� XQD�OtQHD� FHOXODU� FDGD� YH]�� XWLOL]DQGR�PpWRGRV� DGHFXDGRV� GH� GHVFRQWDPLQDFLyQ��HVSHFLDOPHQWH� HQ� ODV� RSHUDFLRQHV� GHVDUUROODGDV� HQWUH� GLIHUHQWHV� WLSRV� GH�FpOXODV�(V�UHFRPHQGDEOH�TXH�ORV�FXOWLYRV�FHOXODUHV�TXH�HVWiQ�LQIHFWDGRV�VH�PDQLSXOHQ�DO�ILQDO�GHO�SHUtRGR�GH�WUDEDMR�R�SUHIHULEOHPHQWH�HQ�XQ�ODERUDWRULR�GLIHUHQWH�GH�ORV�TXH�VH�UHFRQRFHQ�FRPR�OLEUHV�GH�LQIHFFLyQ�$3e1',&(����,'(17,),&$&,Ï1�<�(9$/8$&,Ï1�'(�$*(17(6�%,2/Ï*,&26�(1�/26�/8*$5(6�'(�75$%$-2/D� LQYHVWLJDFLyQ� GH� OD� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV� HQ� HO� OXJDU�GH� WUDEDMR�SXHGH� VHU� UHODWLYDPHQWH� VLPSOH� VL� VH� FRQRFH� OD� QDWXUDOH]D� GH� ORV�PLVPRV�� R�PX\�FRPSOHMD�HQ�HVSHFLDO�SDUD�DTXHOODV�DFWLYLGDGHV�HQ�ODV�TXH�OD�H[SRVLFLyQ�D�GLFKRV�DJHQWHV�QR�VH�SURGXFH�GH�IRUPD�LQWHQFLRQDGD�FRPR�VHUtD�HO�FDVR�GH�OD�DJULFXOWXUD�� WUDEDMRV� HQ� XQLGDGHV� GH� HOLPLQDFLyQ� GH� UHVLGXRV�� WUDWDPLHQWR� GH�DJXDV� UHVLGXDOHV�«\D�TXH�SXHGHQ�IRUPDUVH�PH]FODV�FRPSOHMDV�GH�GLIHUHQWHV�PLFURRUJDQLVPRV�� (Q� HVWRV� FDVRV� HO� SURFHGLPLHQWR� D� VHJXLU� SDUD� OD�LGHQWLILFDFLyQ� GH� ORV� PLVPRV� SRGUtD� HIHFWXDUVH� XWLOL]DQGR� HO� HVWXGLR� GH�LQGLFDGRUHV� TXH�� GH� IRUPD� JUDGXDO� �GH� JOREDOHV� D� LQGLYLGXDOHV��� SRQJDQ� GH�PDQLILHVWR OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�

x ,QGLFDGRUHV� JOREDOHV� �,*/��� SRU� HMHPSOR�� UHFXHQWR� WRWDO� GH� EDFWHULDV� X�KRQJRV�OHYDGXUDV�� YLDEOHV� R� WRWDOHV� TXH�� PHGLDQWH� GHWHUPLQDFLRQHV�DQDOtWLFDV�VHQFLOODV�\�SRFR�FRVWRVDV��GDQ�LGHD�GH�OD�FDUJD�PLFURELROyJLFD�WRWDO��SHUPLWLHQGR�HQ�VX�FDVR�OD�LGHQWLILFDFLyQ�GH�DJHQWHV�ELROyJLFRV�x ,QGLFDGRUHV�GH�JUXSR� �,*5���SRU�HMHPSOR��HQGRWR[LQDV��HQWHUREDFWHULDV��DFWLQRP\FHWHV��«�FRPR�JUXSRV�KRPRJpQHRV�GH�DJHQWHV�ELROyJLFRV�\�R�SURGXFWRV�GHULYDGRV�GH�ORV�PLVPRV�x ,QGLFDGRUHV�HVSHFtILFRV��,(6���SDUD�OXJDUHV�GH�WUDEDMR�R�WDUHDV�FRQFUHWDV�HVWi� LQGLFDGR� HO� HVWXGLR� GH� DJHQWHV� ELROyJLFRV� R� IDPLOLDV� HVSHFtILFDV�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�ORV�\D�FLWDGRV�OXJDUHV�LQYHVWLJDGRV�x ,QGLFDGRUHV�LQGLYLGXDOHV��,,1���SDUD�SUREOHPDV�HVSHFtILFRV�TXH�VH�KD\DQ�HQFRQWUDGR� HQ� UHODFLyQ� FRQ� DJHQWHV� ELROyJLFRV� FRQFUHWRV� SXHGH�
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HVWDEOHFHUVH�� FXDQGR� HOOR� VHD� SRVLEOH�� XQD� LQYHVWLJDFLyQ� GH� HVSHFLHV�LQGLYLGXDOHV��SRU�HMHPSOR�3VHXGRPRQD�DHUXJLQRVD�
(Q�OD�7DEOD�DGMXQWD�VH�UHFRJH��D�PRGR�GH�HMHPSOR��XQ�OLVWDGR�GH�ODV�DFWLYLGDGHV�ODERUDOHV�\�ORV�SDUiPHWURV�GH�PHGLFLyQ�D�H[DPLQDU�

$&7,9,'$'�/$%25$/ 326,%/(6�,1',&$'25(6�(678',$'26
3ODQWDV� GH� FODVLILFDFLyQ� GH�UHVLGXRV�VyOLGRV��FRPSRVWDMH

,*/��%DFWHULDV��KRQJRV�\�OHYDGXUDV�%DFWHULDV�
,*5��*UDP������*UDP������(QGRWR[LQDV��%DFWHULDV�IRUPDGRUDV�GH�HVSRUDV��$FWLQRP\FHWHV�
,,1��$VSHUJLOOXV�IXPLJDWXV�

3ODQWDV� GH� WUDWDPLHQWR� GH�DJXDV�UHVLGXDOHV
,*/��%DFWHULDV�
,*5��%DFWHULDV�*UDP������(QGRWR[LQDV�
,,1��/HSWRVSLUD�LQWHUURJDQV��(��&ROL

(OLPLQDFLyQ�GH�UHVLGXRV ,*/��%DFWHULDV��+RQJRV��
,*5��%DFWHULDV��DHURELDV�\�DQDHURELDV�

%LRWHFQRORJtD

,,1��$JHQWHV�ELROyJLFRV�HVSHFtILFRV�GHO�SURFHVR��S��HM��
x 3URGXFWRV� IDUPDFpXWLFRV� \� ELROyJLFRV�� (��FROL�N����x &HSKDORVSRULXP�VSS���6WUHSWRUQ\FHV�VSS���&XOWLYRV�FHOXODUHV�GH�RYDULR�GH�KDPVWHU��x 3HQLFLOOLXP�FU\VRJHQXP�x %HELGDV� DOFRKyOLFDV�� 6DFFKDURP\FHV�FHUHYLVDH��x 6��2YDULXP�x (Q]LPDV� LQGXVWULDOHV�� %DFLOOXV�OLFKHQLIRUPLV��%DFLOOXV�VXEWLOXV��$��RU\]DH��0XFRU�VSS��x 5KL]RSXV�VSS���&ORVWULGLXP�VSS��x $OLPHQWRV�� 6WUHSWRFRFFXV� WHUPRSKLOXV��/DFWREDFLOOXV� EXOJDULFXV�� 3HQLFLOOLXP�URTDHIRUWL��x 3�� FDPHPEHUWLL�� 3URSLRQREDFWHULXP�VKHUPDQLL�

0DQWHQLPLHQWR� VLVWHPDV� GH�DFRQGLFLRQDPLHQWR� GH� DLUH� ��KXPLGLILFDGRUHV���WRUUHV
,*/��%DFWHULDV��+RQJRV�,*5�� $FWLQRP\FHWHV�� 3VHXGRPRQDV��(QGRWR[LQDV�,,1�� /HJLRQHOOD� SQHXPRSKLOD�� *pUPHQHV�
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HVSHFtILFRV��ILOWURV��
7UDWDPLHQWR� GH� PHWDOHV��IOXLGRV�GH�FRUWH� ,*/��%DFWHULDV��,�WRQJRV��/HYDGXUDV�,*5��(QWHUREDFWHULDFHDV��(QGRWR[LQDV�,(6��3VHXGRPRQDV�'HVFRQWDPLQDFLyQ� 'H�VXHORV ,*5��%DFWHULDV�*UDP�����\�*UDP�����,(6��3VHXGRPRQDV��1RFDUGLD�VSS�9HQWDV� DO� SRU�PD\RU�DOPDFHQHV ,*/��+RQJRV�,*5��$FWLQRP\FHWHV�

,QGXVWULD�IRUHVWDO
,,,1�� $J�� %LROyJLFRV� RULJHQ� GH� SDWRORJtDV�HVSHFtILFDV�S��HM��

x $PHELDVLV��(QWDPRHED�KLVWRO\WLFXP��x /HSWRVSLURVLV��/HSWRVS\UD�VSS���x 2UQLWRVLV��&KODP\GLD�SVLWDFFL��x 7XODUHPLD��)UDQFLVFHOOD�WXODUHQVLV��
���

3URGXFFLyQ�GH�DOLPHQWRV ,*/��%DFWHULDV��+RQJRV��/HYDGXUDV�,(6��6WDSK\ORFRFFXV�VSS���&ROLIRUPHV,*/��%DFWHULDV��+RQJRV��/HYDGXUDV�,,1��3DWyJHQRV�FDXVDQWHV�GH�HQIHUPHGDGHV�
0DQLSXODGRUHV�GH�DQLPDOHV

$QWUD[�� %UXFHORVLV�� &ULSWRVSRULGRVLV�� (FWLPD�FRQWDJLRVD�� (ULVLSHORLGH�� +LGDWRVLV��/HSWRVSLURVLV�� 3VLWDFRVLV�� 5DELD�� 6DOPRQHORVLV��7LQHD� FDSLWLV�� 7ULTXLQRVLV�� 7XEHUFXORVLV��7XODUHPLD
&XLGDGR�GH�OD�VDOXG ,*/��%DFWHULDV��+RQJRV��/HYDGXUDV�,(6�� *pUPHQHV� LQIHFFLRVRV�� � .OHEVLHOOD� VSS���0LFREDFWHULDV��/HJLRQHOOD�VSS������ ���(O� HVWXGLR� GH� ORV� SRVLEOHV� LQGLFDGRUHV� SURSXHVWRV� SDUD� OD� HYDOXDFLyQ� GH� ORV�ULHVJRV�DVRFLDGRV�D�DJHQWHV�ELROyJLFRV�LPSOLFDUi��FRPR�SDVR�SUHYLR��XQD�WRPD�GH� PXHVWUD� GH� ORV� PLVPRV� ELHQ� SDUD� VX� GHWHUPLQDFLyQ� GLUHFWD� FRPR�ELRDHURVROHV�� ELHQ� FRPR� FRQWDPLQDQWHV� VXSHUILFLDOHV� R� SDUD� OD� PHGLGD�FXDQWLWDWLYD�GH�SURGXFWRV��FRPSRQHQWHV�R�PHWDEROLWRV�GH�ORV�DJHQWHV�ELROyJLFRV�FX\D�FRQFHQ�WUDFLyQ�VHD�UHSUHVHQWDWLYD�GH�OD�FDUJD�ELROyJLFD�JOREDO�D�YDORUDU�6H� SXHGHQ� WRPDU� SRU� OR� WDQWR� WUHV� RSFLRQHV� SDUD� OD� PHGLGD� GH� DJHQWHV�ELROyJLFRV�

D� 0pWRGRV�TXH�YDQ�D�SRQHU�GH�PDQLILHVWR�HO�Q~PHUR�WRWDO�GH�DJHQWHV�\�R�HO�Q~PHUR� GH� PLFURRUJDQLVPRV� FXOWLYDEOHV�� HQWHQGLHQGR� FRPR� WDOHV�DTXHOORV�FDSDFHV�GH�IRUPDU�FRORQLDV�HQ�XQ�PHGLR�GH�FXOWLYR�DGHFXDGR�
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E� 0pWRGRV�TXH�SRQHQ�GH�PDQLILHVWR� OD�SUHVHQFLD�GH�HOHPHQWRV�FHOXODUHV�SURYHQLHQWHV�GH� ORV�DJHQWHV�ELROyJLFRV�FRPR�SXHGHQ�VHU��SRU�HMHPSOR��ODV�HQGRWR[LQDV�\�JOXFDQRV�F� 0pWRGRV�TXH�FXDQWLILFDQ�PHWDEROLWRV�WDQWR�SULPDULRV��SRU�HMHPSOR��$73���FRPR� VHFXQGDULRV� �SRU� HMHPSOR�� PLFRWR[LQDV��� TXH� SXHGHQ� VHUYLU� GH�PDUFDGRUHV�GH�OD�DFWLYLGDG�YLWDO�GH�ORV�DJHQWHV�ELROyJLFRV��R�HQFRQWUDUVH�HQ�ORV�ELRDHURVROHV�PXHVWUHDGRV�
/D�OLPLWDFLyQ�GH�OD�PHWRGRORJtD�SURSXHVWD�HVWi�HQ�TXH��HQ�OD�DFWXDOLGDG��QR�VH�GLVSRQHQ� GH� GDWRV� VXILFLHQWHV� SDUD� HVWDEOHFHU� GH� IRUPD� ILDEOH� UHODFLRQHV�GRVLVHIHFWR�UHVSXHVWD� SDUD� ORV� ELRDHURVROHV�� GH� PRGR� VLPLODU� DO� HVWDEOHFLGR�SDUD� ORV� DJHQWHV� TXtPLFRV�� SRU� OR� TXH� QR� HV� SRVLEOH� HO� HVWDEOHFLPLHQWR� GH�YDORUHV� OtPLWH�DPELHQWDOHV�TXH�VLUYDQ�FRPR�FULWHULR�GH�UHIHUHQFLD�HQ� OD�PLVPD�OtQHD� TXH� SDUD� ORV� DJHQWHV� TXtPLFRV� �9/$�� 7/9��� 3DUD� HO� FDVR� GH� ODV�HQGRWR[LQDV�Vt�KD\�YDORUHV�GH�UHIHUHQFLD�RULHQWDWLYRV�$� SHVDU� GH� HVWDV� OLPLWDFLRQHV� FRQVLGHUDPRV� GH� JUDQ� XWLOLGDG� HVWH� WLSR� GH�HVWXGLRV�\D�TXH��DGHPiV�GH�GDU�LQIRUPDFLyQ�VREUH�OD�QDWXUDOH]D�GH�ORV�DJHQWHV�ELROyJLFRV� �$QH[R� ,,��� SRVLELOLWDQ� HO� HVWXGLR� GH� VLWXDFLRQHV� HVSHFtILFDV� R� OD�FRPSDUDFLyQ�GH�pVWDV��SRU�HMHPSOR�DQWHV�\�GHVSXpV�GH�OD�DSDULFLyQ�GH�TXHMDV�R�SDWRORJtDV�� FRPSDUDFLyQ� GH� GRV� VLVWHPDV� GH� OLPSLH]D�� HIHFWLYLGDG� GH� XQ�GHVLQIHFWDQWH��UHSHUFXVLyQ�GH�XQ�FDPELR�HQ�HO�SURFHVR�SURGXFWLYR��UHSHUFXVLyQ�GH�IDFWRUHV�ItVLFRV��LGHQWLILFDFLyQ�GH�IRFRV�GH�FRQWDPLQDFLyQ��HWF�
D��0pWRGRV�SDUD�HO�PXHVWUHR�GH�DJHQWHV�ELROyJLFRV�FXOWLYDEOHV�\�R�WRWDOHV
(VWiQ� SUR\HFWDGRV� SDUD� GHWHUPLQDU� OD� IXHQWH�� FDQWLGDG� H� LGHQWLILFDFLyQ� GH�DJHQWHV�ELROyJLFRV�WUDQVPLWLGRV�IXQGDPHQWDOPHQWH�SRU�YtD�DpUHD�(VWiQ� EDVDGRV� HQ� OD� WRPD�� UHFXSHUDFLyQ� \� VXEVLJXLHQWH� FXOWLYR� GH�PLFURRUJDQLVPRV�� (VWRV�PpWRGRV� SXHGHQ� VHU� FODVLILFDGRV� GH� DFXHUGR� FRQ� HO�SURFHGLPLHQWR� GH� WRPD� GH� PXHVWUD� R� HO� PDQHMR� GH� OD� PXHVWUD� WRPDGD�� H�LQFOX\HQ��JUDYLWDFLyQ��LPSDFWDFLyQ��FHQWULIXJDFLyQ��EXUEXMHR�\�ILOWUDFLyQ�

x *UDYLWDFLyQ�R�LPSDFWDFLyQ�QDWXUDO��(V�OD�IRUPD�PiV�VLPSOH�GH�WRPD�GH�PXHVWUD� GH� ELRDHURVROHV�� HQ� OD� FXDO� ODV� SDUWtFXODV� ELROyJLFDV�DHURWUDQVSRUWDGDV� VRQ� UHFRJLGDV� VREUH� XQD� VXSHUILFLH� DGKHUHQWH� �DJDU�HQ�XQD�SODFD�3HWUL�R�UHFXEULHQGR�XQ�SRUWDREMHWRV��SODFDV�52'$&������SRU�VX� FDSDFLGDG� GH� VHGLPHQWDU� SRU� JUDYHGDG�� (V� XQ�PpWRGR� HFRQyPLFR��TXH� QR� QHFHVLWD� HTXLSRV� DX[LOLDUHV�� VL� ELHQ� KD� GH� WHQHUVH� HVSHFLDO�FXLGDGR� HQ� GRQGH� VH� FRORFDQ� GLFKDV� SODFDV� SDUD� HYLWDU� FRUULHQWHV� GH�DLUH��/DV�SDUWtFXODV�GH�PD\RU�WDPDxR�SXHGHQ�HVWDU�VREUHUHSUHVHQWDGDV��(VWH�PpWRGR�QR�HV�FXDQWLWDWLYR��HV�GHFLU��OD�PXHVWUD�QR�VH�WRPD�D�SDUWLU�GH� XQ� YROXPHQ� FRQRFLGR� GH� DLUH�� SRU� OR� TXH� ODV� SUXHEDV� GH�LQWHUFRPSDUDFLyQ�VRQ�GLILFXOWRVDV��(V�XQ�SURFHGLPLHQWR�~WLO�SDUD�HVWXGLRV�LQLFLDOHV� \� SDUD� OD� HVWLPDFLyQ� DSUR[LPDGD� GH� OD� FDUJD� PLFURELROyJLFD�WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�FXDQWLWDWLYR�FRPR�FXDOLWDWLYR��VL�VH�HOLJHQ�DGHFXDGDPHQWH�ORV�PHGLRV�GH�FXOWLYR�x ,PSDFWDFLyQ��(O�DLUH��DVSLUDGR�SRU�XQD�ERPED�GH�YDFtR�TXH�IRUPD�SDUWH�GHO�PXHVWUHDGRU��SDVD�D�WUDYpV�GH�XQ�RULILFLR�\�HV�GLULJLGR�D�OD�VXSHUILFLH�GHO�PHGLR� GH� FXOWLYR� FRQWHQLGR� HQ� XQD�SODFD� DGHFXDGD��/DV�SDUWtFXODV�FRQ� VXILFLHQWH�PRPHQWR� GH� LQHUFLD� DEDQGRQDQ� OD� FRUULHQWH� H� LPSDFWDQ�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV

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

VREUH�OD�VXSHUILFLH��(O�RULILFLR�GH�HQWUDGD�SXHGH�FRQVLVWLU�HQ�XQD�UHQGLMD�R�HQ�XQ�FDEH]DO�FRQ�XQ�HOHYDGR�Q~PHUR�GH�RULILFLRV�GH�LJXDO�GLiPHWUR�\�HO�PHGLR�GH�UHFRJLGD�SXHGH�VHU�DJDU�VREUH�XQD�SODFD�3HWUL��52'$&�R�XQSRUWDREMHWRV�
0XFKRV� PXHVWUHDGRUHV� HPSOHDQ� HVWH� PpWRGR�� DOJXQRV� UHFRJHQ� ODV�SDUWtFXODV� VREUH� XQD� VXSHUILFLH� ~QLFD�� PLHQWUDV� RWURV� ODV� UHFRJHQ� SRU�GLIHUHQWHV�IUDFFLRQHV�GH�WDPDxR��GLiPHWUR�DHURGLQiPLFR�HTXLYDOHQWH���HQ�VXSHUILFLHV� VXFHVLYDV� �LPSDFWDFLyQ� HQ� FDVFDGD��� (MHPSORV� GH� HVWRV�PXHVWUHDGRUHV� SRU� LPSDFWDFLyQ� LQFOX\HQ� ORV� GH� UHQGLMD� �&DVHOOD���LPSDFWDGRUHV�GH�HWDSD�VLPSOH��6$6���LPSDFWDGRUHV�$QGHUVHQ�GH������\���HWDSDV�R�SODFDV� �HVWH�~OWLPR�FRQVLGHUDGR�FRPR�PpWRGR�GH� UHIHUHQFLD���LPSDFWDGRU� HQ� FDVFDGD� GH� 0D\� TXH� UHFRJH� IUDFFLRQHV� VREUH�SRUWDREMHWRV�
(O�FDXGDO�GH�DVSLUDFLyQ�YDUtD�HQ�HO�UDQJR�GH����D�����/�PLQ�
8QD�YH]� WRPDGD� OD�PXHVWUD�� \�VHJ~Q�VHD� OD�QDWXUDOH]D�GH� ORV�DJHQWHV�ELROyJLFRV�D�GHWHUPLQDU�� OD�SODFD�VH� LQFXED�D� OD�WHPSHUDWXUD�DGHFXDGD��SURGXFLpQGRVH�HO�FUHFLPLHQWR�GH�GLFKRV�DJHQWHV�PHGLDQWH�OD�IRUPDFLyQ�GH� XQD� FRORQLD� HQ� HO� SXQWR� GH� LPSDFWR�� 3RVWHULRUPHQWH� VH� SURFHGH� DO�UHFXHQWR� GH� GLFKDV� FRORQLDV� \� DO� FiOFXOR� GH� VX� Q~PHUR� UHIHULGR� D� XQ�YROXPHQ�ILMR�GH DLUH�GH��P� ��D�SDUWLU�GH�ODV�FRORQLDV�HQFRQWUDGDV�HQ�HO�YROXPHQ� GH� DLUH� PXHVWUHDGR�� H[SUHViQGRVH� ORV� UHVXOWDGRV�KDELWXDOPHQWH� FRPR� XIF�P� �XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� HQ� XQPHWUR�F~ELFR�GH�DLUH��
/D� LGHQWLILFDFLyQ� HVSHFtILFD� GHO� DJHQWH� ELROyJLFR� VXSRQH�KDELWXDOPHQWH�TXH� VH� SURFHGD� D� VX� UHVLHPEUD�� HQ� PHGLR� LGyQHR�� \� OD� SRVWHULRU�DSOLFDFLyQ� GH� UHDFFLRQHV� GH� LGHQWLILFDFLyQ� R� HVWXGLRV� SRU� PRUIRORJtD�GLUHFWD�R�WLQFLRQHV�HVSHFtILFDV�
8QD� YH]� LGHQWLILFDGR� HO� DJHQWH� ELROyJLFR� VH� FRPSUREDUi� VX� LQFOXVLyQ�HQWUH� ORV� OLVWDGRV� HQ� HO� $QH[R� ,,�� R� HQ� VX� FDVR� VH� SURFHGHUi� D� VX�FODVLILFDFLyQ�SURYLVLRQDO�HQ�FXDOTXLHUD�GH�ORV�FXDWUR�JUXSRV�UHIOHMDGRV�HQ�IXQFLyQ�GHO�ULHVJR�GH�LQIHFFLyQ�

x &HQWULIXJDFLyQ��(VWRV�PXHVWUHDGRUHV�GH� LPSDFWDFLyQ�XWLOL]DQ� OD� IXHU]D�FHQWUtIXJD�SDUD�D\XGDU�D� OD�VHSDUDFLyQ�GH�ODV�SDUWtFXODV�GH� OD�FRUULHQWH�GH� DLUH� GH� DVSLUDFLyQ�� 2SHUDQ� FUHDQGR� XQ� UHPROLQR� HQ� HO� FXDO� ODV�SDUWtFXODV�FRQ�VXILFLHQWH�LQHUFLD�GHMDQ�OD�FRUULHQWH�GH�DLUH�SDUD�LPSDFWDU�VREUH�OD�VXSHUILFLH��PHGLR�GH�FXOWLYR��GH�UHFRJLGD�
(Q� HO� 5&6� %LRWHVW� VH� UHFRJH� HO� DLUH� FRQWUD� XQD� WLUD� GH� SOiVWLFR� TXH�VRSRUWD�XQD�ILQD�FDSD�GHO�PHGLR�DJDU�HQ�HO�FXDO�LPSDFWDQ�ODV�SDUWtFXODV�DHURWUDQVSRUWDGDV�
2SHUD�D�XQ�IOXMR�GH����/�PLQ�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV

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

7RGRV� ORV�PpWRGRV� GHVFULWRV� KDVWD� DKRUD� VyOR� GDQ� LQIRUPDFLyQ� GH� ORV�DJHQWHV�ELROyJLFRV�FXOWLYDEOHV��HV�GHFLU��FRQ�FDSDFLGDG�GH�UHSURGXFLUVH�
(Q�XQ� HQWRUQR� ODERUDO� VH� HVWi� SRWHQFLDOPHQWH�VXMHWR�D� OD�H[SRVLFLyQ�D�PLFURRUJDQLVPRV� �FXOWLYDEOHV�� YLDEOHV�� QR� YLDEOHV�� TXH�SXHGHQ�SURGXFLU�WDPELpQ� ULHVJRV� Wy[LFRV� R� DOHUJpQLFRV�� IRUPDV� GH� VXSHUYLYHQFLD�� FRPR�HVSRUDV��� VXV� FRPSRQHQWHV� ELROyJLFDPHQWH� DFWLYRV� R� SURGXFWRV�GHULYDGRV�GH�GLFKRV�PLFURRUJDQLVPRV��,QWHUHVD�SRU�OR�WDQWR�OD�SRVLELOLGDG�GH� XWLOL]DU�PpWRGRV� GH�PXHVWUHR�PiV� JHQHUDOHV� TXH� SHUPLWDQ� REWHQHU�XQD�LQIRUPDFLyQ�PiV�DPSOLD�
(QWUH� HVWRV� PpWRGRV� TXH� SHUPLWHQ� OD� PHGLGD� GH� DJHQWHV� ELROyJLFRV�WRWDOHV�GHVWDFDQ�ORV�GH�EXUEXMHR�R�LPSLQJHU�\�GH�ILOWUDFLyQ�

x %XUEXMHR�R�LPSLQJHU��(O�DLUH�D�PXHVWUHDU�SDVD�D�WUDYpV�GH�XQ�YROXPHQ�FRQRFLGR� GH� OtTXLGR� �VXHUR� VDOLQR�� DJXD� GH� SHSWRQD� FRQ� DJHQWHV�KXPHFWDQWHV��PHGLRV� OtTXLGRV������/DV�SDUWtFXODV�DEDQGRQDQ�OD�FRUULHQWH�GH�DLUH�SRU�LPSDFWDFLyQ�HQ�HO� OtTXLGR��TXHGDQGR�UHWHQLGDV�HQ�HO�PLVPR��3RVWHULRUPHQWH�� \� HQ� HO� PHGLR� GH� FXOWLYR DGHFXDGR�� VH� WUDQVILHUH� XQD�DOtFXRWD�GHO�OtTXLGR�GH�FDSWDFLyQ��SURFHGLpQGRVH�D�VX�FXOWLYR��UHFXHQWR�\�HQ�VX�FDVR�D�VX�LGHQWLILFDFLyQ��YLDEOHV�R�FXOWLYDEOHV������
$�RWUD�DOtFXRWD�VH�DGLFLRQD�QDUDQMD GH�DFULGLQD�\�VH�ILOWUD��SURFHGLpQGRVH�DO� UHFXHQWR� WRWDO� �YLDEOHV� \� QR� YLDEOHV�� SRU� PLFURVFRStD� GH�HSLIOXRUHVFHQFLD�GLUHFWDPHQWH�VREUH�HO�ILOWUR��
/D�PD\RUtD�GH� ORV�PXHVWUHDGRUHV�HVWiQ�FRQVWUXLGRV�HQ�YLGULR��FRQ�XQD�FiPDUD�VLPSOH�GH�FROHFFLyQ��SRU�HMHPSOR��HO�$*,����RSHUD�D�����/�PLQ��\�HO�0LQL�LPSLQJHU�D��/�PLQ�

x )LOWUDFLyQ��(O�DLUH�HV�DVSLUDGR�D� WUDYpV�GH�XQ PHGLR�GH� ILOWUDFLyQ�HQ�HO�FXDO�ODV�SDUWtFXODV�VH�GHSRVLWDQ�
6X� IOXMR� HV� IXQFLyQ� GHO� WLSR� GH� ILOWUR�� VX� WDPDxR� \� GH� OD� ERPED� GH�DVSLUDFLyQ�� RVFLODQGR� KDELWXDOPHQWH� HQWUH� �����/�PLQ�� (O� WLSR� GH� ILOWUR�PiV�XWLOL]DGR�HV�HO�GH�PHPEUDQD�GH�SROLFDUERQDWR�\D�TXH�ODV�SDUWtFXODV�SXHGHQ� VHU� UHPRYLGDV� IiFLOPHQWH� GH� VX� VXSHUILFLH� SRU� DJLWDFLyQ� HQ�OtTXLGRV� DGHFXDGRV�� SURFHGLpQGRVH� D� OD� SRVWHULRU� LQRFXODFLyQ� GH� OD�VXVSHQVLyQ�IRUPDGD�HQ�ORV�PHGLRV�GH�FXOWLYRV�HVSHFtILFRV�����
8Q�SURFHGLPLHQWR�VLPLODU�HV�DSOLFDEOH�D�OD�FXDQWLILFDFLyQ�H�LGHQWLILFDFLyQ�GH� DJHQWHV� ELROyJLFRV� SUHVHQWHV� HQ� PXHVWUDV� GH� SROYR�� 8Q� SHVR�FRQRFLGR� GHO� PLVPR� VH� H[WUDH� DGHFXDGDPHQWH� SRU� DJLWDFLyQ� YLJRURVD�FRQ� VXHUR� VDOLQR� FRQWHQLHQGR� ������ GH� 7ZHHQ� ���� 3RVWHULRUPHQWH� VH�LQRFXOD� XQ� YROXPHQ� FRQRFLGR� HQ� PHGLRV� GH� FXOWLYRV� HVSHFtILFRV��SURFHGLpQGRVH�D�VX�SRVWHULRU�UHFXHQWR��H[SUHVDGR�FRPR�XIF�J��\��HQ�VX�FDVR��LGHQWLILFDFLyQ�
7RGRV� ORV� SURFHGLPLHQWRV� GHVFULWRV� HVWiQ� HQ� IDVH� GH� GHVDUUROOR� \�DUPRQL]DFLyQ�D�WUDYpV�GHO�&RPLWp�(XURSHR�GH�1RUPDOL]DFLyQ��(O�&(1�7&�
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����:*� �� HVWi� GHVDUUROODQGR�PpWRGRV� QRUPDOL]DGRV� SDUD� OD� WRPD� GH�PXHVWUDV��TXH�VH�KDQ�SODVPDGR�HQ�OD�SU(1�������TXH�UHFRJH�ODV�UHJODV�SDUD�OD�PHGLGD�GH�PLFURRUJDQLVPRV�\�HQGRWR[LQDV�HQ�DLUH��
0XHVWUHR�GH�VXSHUILFLHV$GHPiV� GHO� PXHVWUHR� DpUHR�� SXHGH� WDPELpQ� GHWHUPLQDUVH� HO� Q~PHUR� GH�DJHQWHV� ELROyJLFRV� GHSRVLWDGRV� HQ� XQD� VXSHUILFLH�� (VWH� WLSR� GH�PXHVWUHR� HV�XWLOL]DGR�IXQGDPHQWDOPHQWH�HQ�HVWXGLRV�GH�KLJLHQH�DOLPHQWDULD��SHUR�WLHQH�RWUDV�DSOLFDFLRQHV� FRPR�� SRU� HMHPSOR�� FRPSUREDU� OD� HILFDFLD� GH� ORV� SURGXFWRV� GH�GHVLQIHFFLyQ�R�HYDOXDU� OD�SUHVHQFLD�GH�DJHQWHV�ELROyJLFRV�HQ�HO� LQWHULRU�GH�ORV�FRQGXFWRV�GH DLUH�GH�XQ�VLVWHPD�GH�YHQWLODFLyQFOLPDWL]DFLyQ��LQGXVWULD�GH�OD�SLHO�\�FXHUR�/D� WRPD� GH� PXHVWUDV� VH� KDFH� IXQGDPHQWDOPHQWH� PHGLDQWH� HO� HPSOHR� GH�WRUXQGDV� R� SRU� FRQWDFWR� GLUHFWR� GH� OD� VXSHUILFLH� D� PXHVWUHDU� FRQ� XQD� SODFD�52'$&�SUHSDUDGD�FRQ�HO�PHGLR�GH�FXOWLYR�DGHFXDGR�\�VX�SRVWHULRU�LQFXEDFLyQ�H�LGHQWLILFDFLyQ��HQ�VX�FDVR�
E��0pWRGRV�TXH�SRQHQ�GH�PDQLILHVWR�OD�SUHVHQFLD�GH�HOHPHQWRV�FHOXODUHV
(VWRV�PpWRGRV�GDQ�FXHQWD�GH�HOHPHQWRV�FHOXODUHV�GH�PLFURRUJDQLVPRV� WDQWR�YLDEOHV� FRPR� QR� YLDEOHV� R� GHVLQWHJUDGRV�� FRQVWLWX\HQWHV� GH� VX� HVWUXFWXUD�FHOXODU�TXH�SXHGHQ�PHQRVFDEDU�OD�VDOXG�GHO�SHUVRQDO�H[SXHVWR�(QWUH� HVWRV� HOHPHQWRV� FHOXODUHV� FDEH� GHVWDFDU� ODV� HQGRWR[LQDV�� JOXFDQRV� \�HUJRVWHURO�

x (QGRWR[LQDV�� 6RQ�SROLVDFiULGRV� WHUPRHVWDEOHV� GH� DOWR�SHVR�PROHFXODU��/36��� IRUPDGRV� SRU� XQ� FRPSRQHQWH� OLStGLFR� FDUDFWHUtVWLFR�� OtSLGR� $��XQLGR� FRYDOHQWHPHQWH� D� XQ� SROLVDFiULGR�� /DV� HQGRWR[LQDV� VRQ�FRPSRQHQWHV� LQWHJUDOHV� GH� OD� PHPEUDQD� H[WHULRU� GH� ODV� EDFWHULDV�*UDPQHJDWLYDV�� /D� SUHVHQFLD� GH� HQGRWR[LQDV� VH� UHODFLRQD� FRQ� OD�SRVLELOLGDG�GH�UHDFFLRQHV� Wy[LFDV��SURFHVRV� LQIODPDWRULRV�PX\�LQWHQVRV��ILHEUH�� EURQTXLWLV�� «� 'HVGH� HO� SXQWR� GH� YLVWD� GH� HQIHUPHGDGHV�UHODFLRQDGDV�FRQ�HO� WUDEDMR�VyOR� ODV�HQGRWR[LQDV�DHURWUDQVSRUWDGDV�VRQ�UHOHYDQWHV�� 6H� SURGXFHQ� HQ� HO� PDQHMR� GH� PDWHULDO� RUJiQLFR�� /RV�PDWHULDOHV�FRQWDPLQDGRV�SRU�EDFWHULDV�\�ODV�KHFHV�GH�DQLPDOHV�VRQ�ODV�IXHQWHV� SULQFLSDOHV� GH� SROYR� TXH� FRQWULEXLUi� D� OD� OLEHUDFLyQ� GH�HQGRWR[LQDV�
/D�DJULFXOWXUD�\� ODV� LQGXVWULDV�UHODFLRQDGDV�SURSRUFLRQDQ�ODV� IXHQWHV�GH�H[SRVLFLyQ�SURIHVLRQDO�PiV�KDELWXDOHV��JUDQMDV�GH�FHUGRV��SROORV��YDFDV�\� FDEDOORV�� LQGXVWULDV� GHO� DOJRGyQ�� SURFHVDGR� GH� OD� SDWDWD�� FDxD�D]XFDUHUD�� FHUYH]D�� PDWDGHURV� GH� DYHV�� WUDWDPLHQWR� GH� DJXDV�UHVLGXDOHV��EDVXUDV�\�FRPSRVWDMH��VLVWHPD�GH�KXPLGLILFDFLyQ�GH�DLUH�GH�HGLILFLRV� \� SURFHVRV� LQGXVWULDOHV� FRQ� UHFLFODMH� GH� DJXD�� HPXOVLRQHV�IRUPDGDV�HQ�ORV�IOXLGRV�GH�FRUWH�HQ�PHWDOXUJLD��«
(O� JUXSR� &(1�7&�:*� �� HVWi� HQ� IDVH� GH� QRUPDOL]DFLyQ� GHO� PpWRGR�DQDOtWLFR�SDUD�OD�FXDQWLILFDFLyQ�GH�HQGRWR[LQDV��6H�EDVD�HQ�OD�DFWLYDFLyQ�TXH�ODV�HQGRWR[LQDV�SURGXFHQ�HQ�XQD�HQ]LPD�GH�OD�FRDJXODFLyQ�SUHVHQWH�
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HQ� HO� OLVDGR� GHO� DPHERFLWR� GHO� FDQJUHMR� /LPXOXV� SRO\SKHPXV� �PpWRGR�/$/��
'LFKD�HQ]LPD� VH�KDFH�DFWXDU�VREUH�XQ�VXVWUDWR�FRORUHDGR��PLGLpQGRVH�HVSHFWURIRWRPpWULFDPHQWH�OD�OLEHUDFLyQ�GH�ORV�SURGXFWRV�IRUPDGRV�
(Q OD�DFWXDOLGDG�VH�DGPLWH�XQ�OtPLWH�Pi[LPR�GH�H[SRVLFLyQ�SURIHVLRQDO�D�HQGRWR[LQDV�GH�����QJ�P��
6H� KDQ� GHVDUUROODGR�PpWRGRV� TXtPLFRV� DOWHUQDWLYRV� SDUD� OD�PHGLGD� GH�HQGRWR[LQDV��EDVDGRV�HQ�OD�GHWHUPLQDFLyQ�GH�/36�SRU�FURPDWRJUDItD�HQ�IDVH�JDVHRVDHVSHFWURPHWUtD�GH�PDVDV���� �
$QiORJDPHQWH� VH� KD� GHVFULWR� OD� SRVLELOLGDG� GH� GHWHUPLQDU� HO� iFLGR�PXUiPLFR� FRPR� PDUFDGRU� TXtPLFR� GH� SpSWLGRJOLFDQRV�� SUHVHQWHV�IXQGDPHQWDOPHQWH�HQ�OD�SDUHG�FHOXODU�GH�EDFWHULDV�*UDPSRVLWLYDV�����

x *OXFDQRV� >���!� ����'� *OXFDQR@� (V� RWUR� ELRPDUFDGRU� GH� OD�FRQWDPLQDFLyQ�I~QJLFD�HQ�DLUH��(V�XQ�FRPSRQHQWH�GH�OD�SDUHG�FHOXODU�GH�WRGRV� ORV�KRQJRV�ILODPHQWRVRV�\�VH�OH�FRQVLGHUD�FRPR�OD�SRVLEOH�FDXVD�GH� HQIHUPHGDGHV� UHVSLUDWRULDV�� HVSHFLDOPHQWH� HQIHUPHGDGHV� FUyQLFDV�UHODFLRQDGDV�FRQ�OD�H[SRVLFLyQ�D�SROYRV�RUJiQLFRV�
(O�PpWRGR�DQDOtWLFR�LPSOLFD�OD�WRPD�GH�PXHVWUDV�GH�DLUH�VREUH�ILOWURV�GH�DFHWDWR�GH�FHOXORVD���� \�SRVWHULRU�DQiOLVLV�XWLOL]DQGR�HO�PpWRGR�GHO�/$/���� �/LVDGR�GHO�$PHERFLWR�GHO�/LPXOXV�

x (UJRVWHURO�� (V� XWLOL]DGR� FRPR� XQ� PDUFDGRU� TXtPLFR� HQ� DLUH� GH� OD�FRQWDPLQDFLyQ� SRU� KRQJRV�� DO� VHU� XQR� GH� ORV� FRPSRQHQWHV� TXtPLFRV�IXQGDPHQWDOHV�GH�OD�PHPEUDQD�GH�ORV�SULQFLSDOHV�KRQJRV�VDSURILWRV��6X�GHWHUPLQDFLyQ� VH� OOHYD� D� FDER� SRU� PpWRGRV� FURPDWRJUiILFRV�� SUHYLD�H[WUDFFLyQ� GH� ORV� ILOWURV� GH� SROLFDUERQDWR� HQ� GRQGH� VH� WRPDQ� ODV�PXHVWUDV�DPELHQWDOHV������
F��0pWRGRV�GH�FXDQWLILFDFLyQ�GH�PHWDEROLWRV
2WUD� DOWHUQDWLYD� SDUD� OD�PHGLGD� GH� DJHQWHV� ELROyJLFRV�HV� OD� FXDQWLILFDFLyQ�GH�VXVWDQFLDV�SURFHGHQWHV�GH�ORV�PLVPRV��(VWR�SXHGH�VHU�DSOLFDEOH�FXDQGR�KD\D�XQ�PpWRGR�ILDEOH�GH�WRPD�GH�PXHVWUD�\�DQiOLVLV�\�FXDQGR�OD�FRQFHQWUDFLyQ�GH�DQDOLWR� VHD� SURSRUFLRQDO� D� OD� FDUJD� PLFURELROyJLFD�� (QWUH� HVWDV� RSFLRQHV� GH�PHGLGD�VH�SXHGHQ�FRQWHPSODU�ORV�PHWDEROLWRV�SUL�PDULRV��FRPR�SRU�HMHPSOR�HO�DQiOLVLV� GHO�$GHQRVLQ� WULIRVIDWR� �$73�� TXH�SXHGH�VHUYLU� GH�PDUFDGRU�SDUD� ORV�PLFURRUJDQLVPRV� R� VX� DFWLYLGDG� YLWDO�� \� PHWDEROLWRV� VHFXQGDULRV� FRPR�� SRU�HMHPSOR��ODV�PLFRWR[LQDV�TXH�SXHGHQ�HQFRQWUDUVH�HQ�ORV�ELRDHURVROHV�

x $QiOLVLV�GH�$73��(O�DQiOLVLV�GH� ORV�QLYHOHV�GH�$73�HQ�ODV�PXHVWUDV�HV�UiSLGR� H� LQGLFDWLYR� GHO� PHWDEROLVPR� GH� OD� DFWLYLGDG�PLFURELDQD�� ([LVWH�XQD� UHODFLyQ� HQWUH� ORV� QLYHOHV� GH� $73� \� HO� Q~PHUR� GH� DJHQWHV�PLFURELDQRV��SRU�OR�TXH�HVWH�PpWRGR���� HV�D�PHQXGR�XWLOL]DGR�MXQWR�FRQ�
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HO�PXHVWUHR�GH�VXSHUILFLHV�HQ�OD�LQYHVWLJDFLyQ�GH�WRGRV�ORV�SUREOHPDV�GH�KLJLHQH�UHODFLRQDGRV�FRQ�OD�LQGXVWULD�DOLPHQWDULD�x 0LFRWR[LQDV�� 6RQ�PHWDEROLWRV� VHFXQGDULRV� GH� EDMR� SHVR�PROHFXODU�GH�RULJHQ�I~QJLFR��SURGXFLGRV�HQ�FRQGLFLRQHV�HVSHFLDOHV�GH�FUHFLPLHQWR�HQ�FRVHFKDV�DOPDFHQDGDV�\�DOLPHQWRV��$OJXQDV�PLFRWR[LQDV�SXHGHQ�FDXVDU�HIHFWRV�VLVWpPLFRV�HQ�HVSHFLDO�HQ�HO�KtJDGR�\�HO�VLVWHPD�QHUYLRVR�
(QWUH�ODV�PLFRWR[LQDV�PiV�LPSRUWDQWHV�GHVWDFDQ�

R $IODWR[LQDV��SURGXFLGDV�SRU�$VSHUJLOOXV�IODYXV�\�$��SDUDVLWLFXV�R 2FUDWR[LQD�$��SURGXFLGD�SRU�3HQLFLOOLXP�YHUUXFRVXP�\�$VSHUJLOOXV�DOXWDFHXV��$��RFKUDFHXV��R 7ULFRWLFHQRV�\�)XPLQRVLQDV��SURGXFLGDV�SRU�)XVDULXP�VSS�
6H�KD�GHPRVWUDGR�TXH�ODV�DIODWR[LQDV�\�RWUDV�PLFRWR[LQDV��SRU�HMHPSOR��HO iFLGR� 'VHFDOyQLFR�� SXHGHQ� DHURWUDQVSRUWDUVH� HQ� HOHYDGDV�FRQFHQWUDFLRQHV�HQ�GHWHUPLQDGDV� WDUHDV�FRPR�HQ�HO�SURFHVDPLHQWR�GH�FDFDKXHWHV��SLVWDFKR�\�PDt]�FDXVDQGR�HIHFWRV�Wy[LFRV�\�FDUFLQRJpQLFRV�
/RV� PpWRGRV� DQDOtWLFRV� SDUD� VX� GHWHUPLQDFLyQ� XWLOL]DQ� ELHQ� WpFQLFDV�FURPDWRJUiILFDV���� R�ELHQ�OtQHDV�FHOXODUHV�SDUD�HQVD\DU�VX�FLWRWR[LFLGDG������
(Q� ODV� WDEODV� DGMXQWDV� VH� SURSRQH� XQ� HVTXHPD� SDUD� OD HOHFFLyQ� GH�PpWRGR� GH� PXHVWUHR� DVt� FRPR� XQ� HVWXGLR� FRPSDUDWLYR� GH�FDUDFWHUtVWLFDV��YHQWDMDV�H� LQFRQYHQLHQWHV�GH� ORV�PpWRGRV�GH�PXHVWUHR�DPELHQWDO�PiV�FRPXQHV�
(648(0$�3$5$�/$�(/(&&,Ï1�'(/�0e72'2�'(�08(675(2
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�� )URWLV �� )LOWUDFLyQ�DOWR�FDXGDO�������/�PLQ��� 3ODFDV�GH�FRQWDFWR �� ,PSLQJHU�PXOWLHWDSDV�����/�PLQ��� &RORFDFLyQ�GH�SODFDV�DELHUWDV ��� ,PSDFWDGRU�HQ�FDVFDGD����HWDSDV��$QGHUVHQ�������/�PLQ��� )LOWUDFLyQ�D�EDMR�FDXGDO������/�PLQ� ��� 5&6��PXHVWUHDGRU�FHQWUtIXJR�����/�PLQ��� 0LQL�LPSLQJHU����/�P� ��� 6$6��LPSDFWDFLyQ�GLUHFWD�����/�PLQ��� ,PSDFWDGRU�HQ�FDVFDGD�0$<�����/�PLQ�
��� 0XHVWUHDGRU�&DVHOOD�GH�UHQGLMD���������/�PLQ�

�� ,PSLQJHU�������/�PLQ� ��� ,PSDFWDGRU�$QGHUVHQ�PRQRHWDSD�������/�PLQ�
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$OJXQRV�PXHVWUHDGRUHV�VH�GHQRPLQDQ�SRU�VXV�QRPEUHV�FRPHUFLDOHV�VyOR�SDUD�D\XGDU�D�VX�LGHQWLILFDFLyQ��VLQ�TXH�HVWR�VXSRQJD�VX�UHFRPHQGDFLyQ��R�TXH�QR�H[LVWDQ�RWURV�GH�DQiORJDV�SUHVWDFLRQHV�08(675(2�$0%,(17$/�$*(17(6�%,2/Ï*,&26
0e72'2�'(08(675(2 352&(62

9(/2&,'$'�<7,(032�'(08(675(2�/�PLQ��PLQ�
9(17$-$6 ,1&219(1,(17(6
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(1�3/$&$6 $*$5$%,(57$6�&2/2&$'$6(1�',)(5(17(6/2&$/,=$&,21(6
(&21Ï0,&2 &203$5$%/(6

�� %HUJH\�V� 0DQXDO� RI� 'HWHUPLQDWLRQ� %DFWHULRORJ\�%DOWLPRUH��:LOOLDPV�DQG�:LONLQV�������� 3DOPDJUHQ�� 8��� 6WU|P�� *��� %ORPTXLVW�� *��&ROOHWLRQ� RI� DLUERQH�PLFURRUJDQLVP� RQ� 1XFOHRSRUH� ILOWHUV�� HVWLPDWLRQ� DQG�$QDO\VLV&$01($�0HWKRG�� -�� $SSO�� %DFWHULRO�� ���� �������� �������(;326,&,Ï1� $�$*(17(6�%,2/Ï*,&26������ :DOWHUV��0��0LOWRQ�� '�� /DUVVRQ�� /�� $LUERQH� HQYLURQPHQWDO� HQGRWR[LQ�� $�&URVV�YDOLGDWLRQ� RI� VDPSOLQJ� DQG� DQDO\VLV� WHFKQLTXHV�$SSO��(QYLURQ��0LFULRELRO������������������������ )R[�� $��� :ULJKW�� /��� )R[�� .��� *DV� &KURPDWRJUDSK\�WDQGHP� 0DVV�HVSHFWRPHWU\� IRU� WUDFH� GHWHFWLRQ� RI� PXUDPLF� DFLG�� D� SHSWLGRJO\FDQ�FKHPLFDO�PDUNHU��LQ�RUJDQLF�GXVW��-��0LFURELRO��0HWK��������������������� 5\ODQGHU�� 5�� �� 3HUVRQ�� .��� $LUERQH� 3����JOXFDQR� PD\� EH� UHODWHG� WR�V\QWRPV�LQ�VLFN�EXLOGLQJ��,QG��(QYLURQ���������������������� 7DPXUD�+�� $ULPRWR�� <��� 7DQDND�� 6��� $XWRPDWHG� NLQHWLF� DVVD\� IRU�HQGRWR[LQ�DQG����!����'�*OXFDQ��&OLQ��&KLP��$FWD����������������������� <RXQJ�� -�&��� 0LFURZDYH�DVVLVWWHG� H[WUDFWLRQ� RI� WKH� IXQJDO� PHWDEROLWHV�HUJRVWHURO��-��$JULF��)RRG��&KHP������������������������ 6WDQOH\�� 3�� (�� 0F&DUWK\�� %�-�� DQG� 6PLWKHU�� 5�� �(GLWRUHV�� $73�/XPLQHVFHQFH�� 5DSLG� 0HWKRGV� LQ� 0LFURELRORJ\�� %ODFNZHOO� 6FLHQWLILF�3XEOLFDWLRQV��/RQGRQ����������� 0LOOHU��-�'���)XQJL�DQG�P\FRWR[LQ�LQ�JUDLQ��LPSOLFDWLRQ�IRU�VWRUHG�SURGXFWV�UHVHDUFK��-��6WRUHG�3URGXFWV�5HVHDUFK������������������+HDOWK� ,PSOLFDWLRQ� RI� IXQJL� LQ� LQGRRU� HQYLURPHQWV�� (G�� 56� 6DPVRQ�� %��)ODQQLJDQ��$PVWHUGDP��(OVHYLHU�������
$3e1',&(����75$%$-$'25$6�(0%$5$=$'$6�<�(1�3(5Ë2'2�'(�/$&7$1&,$/DV�WUDEDMDGRUDV�HPEDUD]DGDV�R�HQ�SHUtRGR�GH�ODFWDQFLD��FRQVWLWX\HQ�XQ�JUXSR�GH� ULHVJR� HVSHFLDO� IUHQWH� D� OD� DFFLyQ� GH� ORV� DJHQWHV� ELROyJLFRV� SRU� HO� HIHFWR�GLUHFWR�TXH�GLFKRV�DJHQWHV�SXHGHQ�HMHUFHU� VREUH�HOODV�R�VREUH�HO� IHWR��SRU� OR�TXH�HVWD�FLUFXQVWDQFLD�GHEH�VHU�FRQWHPSODGD�FRPR�XQ�ULHVJR�DGLFLRQDO�SRU�HO�HPSUHVDULR�HQ�VX�REOLJDFLyQ�GH�LGHQWLILFDU�\�HYDOXDU�ORV�PLVPRV�6H� SXHGHQ� FRQWHPSODU� DO� PHQRV� WUHV� WLSRV� GH� H[SRVLFLRQHV� HVSHFtILFDV� D�DJHQWHV�ELROyJLFRV�
�� 7UDEDMDGRUDV� FRQ� GHFLVLyQ� FRQVFLHQWH� GH� PDQLSXODU� FRQ� DJHQWHV�ELROyJLFRV�� PLFURELyORJDV� LGHQWLILFDQGR� HVWRV� DJHQWHV�� HQ� FRQWURO� GH�SURFHVRV�LQGXVWULDOHV�GH�ELRWHFQRORJtD��«�� $TXHOODV�TXH�� LQHYLWDEOH�\�FRQVFLHQWHPHQWH��HVWiQ�H[SXHVWDV�D�DJHQWHV�ELROyJLFRV�HQ�VX�WDUHD�GLDULD��HQIHUPHUDV��HWF�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV

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

�� $TXHOODV�TXH�WLHQHQ�ULHVJR�GH�FRQWDFWR�DFFLGHQWDO��DJHQWHV�GH�OD�OH\�FRQ�ULHVJR�GH�LQIHFWDUVH�D�WUDYpV�GH�ORV�IOXLGRV�FRUSRUDOHV��KHSDWLWLV�%��9,+���PDHVWUDV�GH�HVFXHOD��UXEpROD��
3DUD�HO�HVWXGLR�GH�OD�SRVLEOH�UHSHUFXVLyQ�HQ�OD�VDOXG�GH�OD�PXMHU�WUDEDMDGRUD�\�HO�IHWR��ORV�DJHQWHV�ELROyJLFRV�SXHGHQ�GLYLGLUVH�HQ�GRV�JUDQGHV�JUXSRV�

D� 5XELYLUXV� �YLUXV� GH� OD� UXEpROD�� \� 7R[RSODVPD� JRQGLL� �SURWR]RR� TXH�RULJLQDQ�OD�WR[RSODVPRVLV��E� 7RGR�HO�UHVWR�GH�DJHQWHV�ELROyJLFRV��UHFRJLGRV�HQ�HO�$QH[R�,,��
/D�WUDEDMDGRUD�HPEDUD]DGD�QR�SRGUi�YHUVH�REOLJDGD��HQ�QLQJ~Q�FDVR��D�UHDOL]DU�DFWLYLGDGHV� TXH�� GH� DFXHUGR� FRQ� OD� HYDOXDFLyQ�� VXSRQJDQ� HO� ULHVJR� GH� XQD�H[SRVLFLyQ�D�ORV�DJHQWHV�FRQWHPSODGRV�HQ�HO�JUXSR�D��DQWHULRU��VDOYR�VL�H[LVWHQ�SUXHEDV�GH�TXH�GLFKD�WUDEDMDGRUD�HVWi�VXILFLHQWHPHQWH�SURWHJLGD�FRQWUD�HVWRV�DJHQWHV� SRU� VX�HVWDGR�GH� LQPXQL]DFLyQ��3DUD GHWHUPLQDU� VL� OD� WUDEDMDGRUD�HV�LQPXQH� R� VXVFHSWLEOH� D� OD� UXEpROD�� OD� WpFQLFD� GH� OD� LQKLELFLyQ� GH� OD�KHPRDJOXWLQDFLyQ� HV� OD� KDELWXDOPHQWH� XWLOL]DGD�� 8QD� DGDSWDFLyQ� GH� HVWH� WHVW�SHUPLWH� GLIHUHQFLDU� HQWUH� DQWLFXHUSRV� ,J*� H� ,J0�� H� LGHQWLILFDU� LQIHFFLRQHV�UHFLHQWHV�)UHQWH� D� OD� UXEpROD� VH� GLVSRQH� GH� XQD� YDFXQD� HILFD]�� UHFRPHQGiQGRVH� OD�YDFXQDFLyQ� D� ODV� WUDEDMDGRUDV� VHURQHJDWLYDV�� FRPR� PDHVWUDV� \� SHUVRQDO�VDQLWDULR�GH�ODV�iUHDV�GH�SHGLDWUtD��WRFRORJtD��WUDQVSRUWH�VDQLWDULR�\�HQ�JHQHUDO�D�WRGR�HO�SHUVRQDO�IHPHQLQR�VHURQHJDWLYR�HQ�HGDG�IpUWLO�(O� WHVW� GH� UHIHUHQFLD� VHUROyJLFR� SDUD� OD� WR[RSODVPRVLV� HV� OD� SUXHED� GH�FRORUDFLyQ� GH� 6DELQ)HOGPDQ�� TXH� HV� VHQVLEOH� \� HVSHFtILFR� GHWHFWDQGR�DQWLFXHUSRV�,J*�+D\�RWURV�DJHQWHV� LQIHFFLRVRV��HQWUH� ORV� UHFRJLGRV�HQ�HO�$QH[R� ,,��TXH�WLHQHQ�XQ�HIHFWR�PiV�SURQXQFLDGR�\�HVSHFtILFR�HQ�OD�HPEDUD]DGD�R�HQ�HO� IHWR��(Q� OD�VLJXLHQWH� WDEOD� VH� UHVXPHQ� DOJXQD� GH� HVWDV� HVSHFLHV� \� VXV� HIHFWRV� PiV�LPSRUWDQWHV�$*(17(6�%,2/Ï*,&26 ()(&726&DPS\OREDFWHU�IHWXV 1HXPRQtD��EDFWHULHPLD��PRUWLQDWR7UHSRQHPD�SDOOLGXP 6tILOLV�FRQJpQLWD&\WRPHJDORYLUXV %DMR�SHVR�IHWDO��VRUGHUD��PRUWLQDWR+HUSHV�VLPSOH[�YLUXV ,FWHULFLD��PLFURFHIDOLD

&RFFLGLRLGHV�LPPLWLV &RFFLGLRLGRVLV�GLVHPLQDGD HQ�OD�PDGUH�QDFLPLHQWRV�SUHPDWXURV�\�PRUWLQDWR�(Q� GHILQLWLYD� \� SDUD� JXtD� HQ� OD� LQYHVWLJDFLyQ� GH� OD� H[SRVLFLyQ�� VH� SXHGHQ�GLVWLQJXLU�GRV�WLSRV�GH�VLWXDFLRQHV�
D� /D� H[SRVLFLyQ� HV� SUHGHFLEOH� \� FRQWURODGD�� HO� SDWyJHQR� HV� FRQRFLGR� \�SXHGHQ�WRPDUVH�XQDV�DGHFXDGDV�PHGLGDV�GH�FRQWHQFLyQ�\�SUHYHQFLyQ��HV�HO� FDVR�� Y�JU��� GH� ORV� ODERUDWRULRV�GH� LQYHVWLJDFLyQ�HQ�PLFURELRORJtD��(V�SRVLEOH�HQ�HVWH�FDVR�HYDOXDU�VL� ODV�FRQGLFLRQHV�GH�WUDEDMR�VRQ�R�QR�
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DGHFXDGDV�SDUD�OD�HPEDUD]DGD��WHQLHQGR�HQ�FXHQWD�TXH�FLHUWDV�PHGLGDV�GH SUHYHQFLyQ�SXHGHQ�VHU�LQFRQIRUWDEOHV�R�HVWUHVDQWHV�SDUD�HOOD�E� ([LVWH� OD� SRVLELOLGDG� GH� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�� SHUR� GLFKD�H[SRVLFLyQ� HV� GLItFLO� GH� SUHYHU� \�R� HO� SDWyJHQR� QR� HVWp� LGHQWLILFDGR�� 6L�RFXUULHUD�XQD�H[SRVLFLyQ�HQ�XQD�WUDEDMDGRUD�HPEDUD]DGD��OD�HYDOXDFLyQ��FDVR�SRU�FDVR��LQFOXLUi�OD�GHWHUPLQDFLyQ�GHO�HVWDWXV�LQPXQROyJLFR��VL�HOOR�HV�SRVLEOH���6L�OD�LQYHVWLJDFLyQ�FRQFOX\H�TXH�OD�WUDEDMDGRUD�HPEDUD]DGD�QR�HVWi�LQPXQL]DGD�IUHQWH�DO�SRVLEOH�SDWyJHQR�V��\�TXH�pVWH�SHUWHQHFH�DO�JUXSR� �� GH� OD� FODVLILFDFLyQ� GH� DJHQWHV� ELROyJLFRV�� IUHQWH� DO� TXH� ODV�PHGLGDV�WHUDSpXWLFDV�D�WRPDU�SXHGHQ�WHQHU�XQ�HIHFWR�IHWRWy[LFR��R�TXH�ORV�SDWyJHQRV�SHUWHQHFHQ�D�ORV�JUXSRV���R����HQWRQFHV�OD�H[SRVLFLyQ�QR�VHUi�SHUPLWLGD��
5HVSHFWR�D� ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�ODV WUDEDMDGRUDV�HQ�HO�SHUtRGR�GH�ODFWDQFLD�� HV� IUHFXHQWH� OD� SUHVHQWDFLyQ� GH�PDVWLWLV�� QR� VH�KD�HQFRQWUDGR�XQD�UHODFLyQ�GLUHFWD�HQWUH�IDFWRUHV�DPELHQWDOHV�\�PDVWLWLV�OR�TXH�QR�H[FOX\H�TXH�VH�GHEDQ� H[WUHPDU� ODV� PHGLGDV� KLJLpQLFDV� JHQHUDOHV� \� HVSHFtILFDV� FRQ� ILQHV�SUHYHQWLYRV�$Vt��VL�OD�DFWLYLGDG�ODERUDO�LPSOLFD�HO�FRQWDFWR�GLUHFWR�FRQ�PDWHULDOHV�LQIHFFLRVRV��KRVSLWDOHV�� ODERUDWRULRV�GH�PLFURELRORJtD��PDQHMR�GH�DQLPDOHV� LQIHFWDGRV�«���VH�GHEH�WHQHU�XQ�JUDQ�FXLGDGR�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�GH�OD�SLHO�\�OD�URSD�GH� OD� PDGUH�� WDQWR� SDUD� SUHYHQLU� OD� PDVWLWLV� FRPR� ODV� LQIHFFLRQHV� GHO� UHFLpQ�QDFLGR�$3e1',&(����5(&2*,'$��0$1,38/$&,Ï1�<�75$163257(�'(�&217$0,1$17(6�%,2/Ï*,&26�
5HFRJLGD�GH�ODV�PXHVWUDV
/RV�SULQFLSDOHV�ULHVJRV�SDUD�HO�SHUVRQDO�TXH� WRPD�PXHVWUDV�GH�VDQJUH�VRQ� OD�FRQWDPLQDFLyQ� GH� ODV� PDQRV� GXUDQWH� OD� H[WUDFFLyQ� \� ORV� SLQFKD]RV� \� FRUWHV�SURYRFDGRV�SRU�ODV�DJXMDV�\�RWURV�REMHWRV�DILODGRV�$OJXQDV� QRUPDV� SUiFWLFDV� \� SURFHGLPLHQWRV� SDUD� UHGXFLU� DO� PtQLPR� HVRV�DFFLGHQWHV�VRQ�

x (YLWDU� TXH� HQ� ODV� PDQRV� KD\D� FRUWHV�� DEUDVLRQHV� X� RWUDV� OHVLRQHV�FXWiQHDV�TXH�SHUPLWDQ�XQD�PHMRU�SHQHWUDFLyQ�GH�DJHQWHV�ELROyJLFRV��(Q�HVWH�FDVR�HV�REOLJDWRULR�HO�XVR�GH�JXDQWHV�x 8WLOL]DU� XQD� EXHQD� WpFQLFD� \� XQ� EXHQ� PDWHULDO� SDUD� HYLWDU� OD�FRQWDPLQDFLyQ�GH�ODV�PDQRV�x /DYDUVH� ODV� PDQRV� FRQ� DJXD� \� MDEyQ� LQPHGLDWDPHQWH� GHVSXpV� GH�FXDOTXLHU�DFFLGHQWH�GH�FRQWDPLQDFLyQ�FRQ�VDQJUH�\�XQD�YH]�WHUPLQDGR�HO�WUDEDMR��LQFOXVR�VL�VH�KDQ�XWLOL]DGR�JXDQWHV�x 8WLOL]DU� OD� URSD� DGHFXDGD�� 8QD� PDQFKD� GH� VDQJUH� UHVDOWD�LQPHGLDWDPHQWH�VREUH�XQD�SUHQGD�EODQFD�R�YHUGH�x 1R� UHHQFDSXFKDU� ODV� DJXMDV� QL� GHVDFRSODUODV� GH� OD� MHULQJD�� &RORFDU�DPEDV�HQ�XQ�UHFLSLHQWH�GH�SOiVWLFR�UtJLGR�LPSHUIRUDEOH�x 6HOODU�ELHQ� ORV� UHFLSLHQWH�GH�PXHVWUDV��6L�HVWiQ�PDQFKDGRV�GH�VDQJUH��OLPSLDUORV� FRQ� XQ� GHVLQIHFWDQWH� FRPR�� SRU� HMHPSOR�� VROXFLyQ GH�KLSRFORULWR� FRQ� ����� GH� FORUR� OLEUH� ��� J�/�� ����� SSP��� R� SURGXFWRV�GHWHUJHQWHV�GHVLQIHFWDQWHV�FRPR�9LUNRQ��
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x 6L� VH� SURGXFH� XQ� SLQFKD]R� R� XQ� FRUWH�� ODYDUVH� OD� KHULGD�FRQFLHQ]XGDPHQWH�FRQ�DJXD�\�MDEyQ�x )DYRUHFHU�OD�KHPRUUDJLD�x 7RGD�FRQWDPLQDFLyQ�GH�ODV�PDQRV�X�RWUD�SDUWH�GHO�FXHUSR�FRQ�VDQJUH�\�WRGR� SLQFKD]R� R� FRUWH� VH� FRPXQLFDUiQ� DO� UHVSRQVDEOH� GH� VHJXULGDG� H�KLJLHQH�\�DO�VHUYLFLR�PpGLFR��$UW��������x (Q� ODV� XQLGDGHV� GH� LQIHFFLRVRV�� 9+%� R� 9,+� SRVLWLYRV� HV� FRQYHQLHQWH�XWLOL]DU�DJXMDV�GH�VHJXULGDG�x (Q�WUDEDMRV�GH�LQYHVWLJDFLyQ�HQ�ORV�TXH�VH�HPSOHH�PDWHULDO�GH�YLGULR�HV�SUHIHULEOH� XWLOL]DU� MHULQJDV� FRQ� DMXVWH� GH� ED\RQHWD� SDUD� HYLWDU� TXH� OD�DJXMD� VH� VHSDUH� GH� OD� MHULQJD� R� XWLOL]DU XQD� MHULQJD� FRQ� DJXMD�LQFRUSRUDGD�
2WUDV�WpFQLFDV�FRUUHFWDV�HQ�HO�ODERUDWRULR�VRQ�

x /OHQDU�FXLGDGRVDPHQWH�OD�MHULQJD�SDUD�HYLWDU�OD�IRUPDFLyQ�GH�EXUEXMDV�\�HVSXPD�HQ�HO�PDWHULDO�TXH�VH�YD�D�LQ\HFWDU�x (YLWDU�� VL� HV� SRVLEOH�� HO� HPSOHR� GH� MHULQJDV� SDUD� PH]FODU� OtTXLGRV�LQIHFFLRVRV�x 6L� VH� H[WUDHQ� OtTXLGRV� GH� YLDOHV� D� SUHVLyQ� GLIHUHQWH� GH� OD� DWPRVIpULFD��HQYROYHU�OD�DJXMD�\�HO�WDSyQ�GHO�UHFLSLHQWH�FRQ�XQ�DOJRGyQ�HPSDSDGR�HQ�XQ�GHVLQIHFWDQWH�DSURSLDGR�DQWHV�GH�UHWLUDU�OD�DJXMD�GHO�WDSyQ�GH�FDXFKR�GHO�IUDVFR�x ([SXOVDU�HO�H[FHVR�GH�OtTXLGR�\�ODV�EXUEXMDV�GH�OD�MHULQJD��PDQWHQLpQGROD�YHUWLFDOPHQWH�HQ�XQ�DOJRGyQ�HPSDSDGR�HQ�XQ�GHVLQIHFWDQWH�DSURSLDGR�R�HQ�XQ�IUDVTXLWR�OOHQR�GH�DOJRGyQ�GH�UDPD�HVWpULO�x 8WLOL]DU��VL�OD�SHOLJURVLGDG�OR�LQGLFD��OD�FDELQD�GH�VHJXULGDG�ELROyJLFD�x 6XMHWDU�DGHFXDGDPHQWH�D�ORV�DQLPDOHV�
0DWHULDO�GH�ELRVHJXULGDG�
���*XDQWHV�/RV� JXDQWHV� UHGXFHQ� HO� ULHVJR� GH� FRQWDPLQDFLyQ� GH� ODV� PDQRV� FRQ� VDQJUH��SHUR�QR�HYLWDQ�ORV�SLQFKD]RV�R�FRUWHV�FDXVDGRV�SRU�DJXMDV��RWURV�LQVWUXPHQWRV�DILODGRV� R� YLGULR� R� SOiVWLFR� URWR�� (V� LPSRUWDQWH� UHFRUGDU� TXH� HO� HPSOHR� GH�JXDQWHV� WLHQH� SRU� REMHWR� FRPSOHPHQWDU�� \� QR� VXVWLWXLU�� XQD� EXHQD� WpFQLFD� GH�WUDEDMR�\�XQDV�SUiFWLFDV�DSURSLDGDV�GH�FRQWURO�GH� LQIHFFLRQHV��HQ�SDUWLFXODU�HO�ODYDGR�FRUUHFWR�GH�ODV�PDQRV�(Q� UHODFLyQ� FRQ� HO XVR� GH� ORV� JXDQWHV�� VH� KDQ� GH� DGRSWDU� ODV� VLJXLHQWHV�SUHFDXFLRQHV�JHQHUDOHV�

x 3URYHHUVH� GH� JXDQWHV� SDUD� WRGD� PDQLSXODFLyQ� GH� PDWHULDO�SRWHQFLDOPHQWH�SHOLJURVR�x 'HVHFKDU�ORV�JXDQWHV�VLHPSUH�TXH�VH�SLHQVH�TXH�VH�KDQ�FRQWDPLQDGR��8WLOL]DU�XQ�SDU�QXHYR�x &RQ� ODV�PDQRV�HQJXDQWDGDV�QR�KD\�TXH� WRFDUVH� ORV� RMRV�� OD�QDUL]�� ODV�PXFRVDV�R�OD�SLHO�x 1R�DEDQGRQDU�HO�OXJDU�GH�WUDEDMR��QL�SDVHDUVH�SRU�HO�ODERUDWRULR�FRQ�ORV�JXDQWHV�SXHVWRV�x /DYDUVH�ODV�PDQRV�GHVSXpV�GH�TXLWDUVH�ORV�JXDQWHV�
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���$JXMDV�6L� VH� HPSOHDQ� VLVWHPDV WUDGLFLRQDOHV� GH� MHULQJD� \� DJXMD�� HVWRV� GHEHQ� VHU�GHVHFKDEOHV� \� XQD� YH]� XWLOL]DGDV� VH� HOLPLQDUiQ� ODV� GRV� VLQ� VHSDUDU�� HQ� XQFRQWHQHGRU� DGHFXDGR�� 1R� UHHQFDSXFKDU� QXQFD� OD� DJXMD�� $O� VHSDUDU� OD� DJXMD�DXPHQWD�HO�ULHVJR�GH�FRQWDPLQDFLyQ�\D�TXH�OD�VDQJUH�UHVLGXDO�TXH�TXHGDED�HQ�pVWD�SXHGH�VDOLUVH�SRU�JUDYHGDG�\�DGHPiV�HO�FRQR�GH�OD�DJXMD�\�OD�SXQWD�GH�OD�MHULQJD� SXHGHQ� HVWDU� FRQWDPLQDGDV�� SRU� OD� VDQJUH� R� FXDOTXLHU� RWUR� IOXLGR�ELROyJLFR�(Q� HO� FDVR� GH� XWLOL]DU� DJXMDV� GH� VLVWHPDV� GH� YDFtR�� HV� IXQGDPHQWDO� VX�HOLPLQDFLyQ�HQ�XQ�FRQWHQHGRU�VLQ�WRFDU�OD�DJXMD�QL�UHHQFDSXFKDUOD�(VSHFLDO� FXLGDGR� VH� KD� GH� WHQHU� FRQ� ORV� VLVWHPDV� GH�PDULSRVD� GHELGR� D� OD�VDQJUH�TXH�TXHGD�HQ�OD�H[WHQVLyQ�GH�SOiVWLFR�(Q�HO�FDVR�GH�DJXMDV�GH�VHJXULGDG�OD�~QLFD�SUHFDXFLyQ�HV�QR�WRFDU�HO�H[WUHPRGH�OD�DJXMD�HQ�FRQWDFWR�FRQ�OD�MHULQJD�HQ�FDVR�GH�XWLOL]DU�VLVWHPDV�GH�H[WUDFFLyQ�FRQYHQFLRQDOHV����7XERV�/D�H[WUDFFLyQ�GH�PXHVWUDV�PHGLDQWH�XQ�VLVWHPD�WUDGLFLRQDO�GH�DJXMDMHULQJD�\�VX�SRVWHULRU�WUDVYDVH�D�ORV�GLIHUHQWHV�YLDOHV�DQDOtWLFRV�GHEH�VHU�UHVWULQJLGD�8Q�VLVWHPD�PRGHUQR�GH�WUDWDPLHQWR�GH�ODV�PXHVWUDV�DQDOtWLFDV�GHEHUtD�XWLOL]DU�XQ� VLVWHPD� GH� WXERV� DO� YDFtR� SDUD� PD\RU� VHJXULGDG� \� FRPRGLGDG� WDQWR� GHO�SURIHVLRQDO�TXH�UHDOL]D�OD�H[WUDFFLyQ�FRPR�GH�ORV�TXH�OXHJR�YDQ�D�SURFHVDU�OD�PXHVWUD�7UDQVSRUWH�(O� WUDQVSRUWH� GH� PXHVWUDV� ELROyJLFDV� HV� XQ� WHPD� HQ� HO� TXH� VH� KD� GH� WHQHU�HVSHFLDO� FXLGDGR� \D� TXH� HV� XQ� ULHVJR� SRWHQFLDO� GH� FRQWDPLQDFLyQ� SDUD� HO�WUDEDMDGRU� VDQLWDULR� R� SRVWDO� TXH� OOHYD� OD�PXHVWUD�� DO� S~EOLFR� HQ� JHQHUDO� \� DO�UHFHSWRU�GH�OD�PLVPD�+D\� XQD� VHULH� GH� PHGLGDV� EiVLFDV� DFHSWDGDV� LQWHUQDFLRQDOPHQWH� \� XQDV�QRUPDV�GH�VHQWLGR�FRP~Q�TXH�VH�GHEHQ�UHVSHWDU�FXDQGR�OD�PXHVWUD�ELROyJLFD�YLDMD�GHVGH�XQ� OXJDU�HQ�HO�TXH�VH�JHQHUD�KDVWD�HO� OXJDU�HQ�HO�TXH�VH�DQDOL]D��LQGHSHQGLHQWHPHQWH�GH�TXH�VHD�D�QLYHO�GHO�SURSLR�HGLILFLR�R�VHD�GH�XQD�SDUWH�D�RWUD�GHO�PXQGR�6H� GLVWLQJXHQ� WUHV� VLWXDFLRQHV� TXH� PHUHFHQ� XQD� HVSHFLDO� DWHQFLyQ�� (O�WUDQVSRUWH�GH�OD�PXHVWUD�GHQWUR�GHO�SURSLR�KRVSLWDO�R�GH�XQ�SXQWR�GH�H[WUDFFLyQ�SHULIpULFR�D�XQ�ODERUDWRULR�GH�GLDJQyVWLFR�FHQWUDOL]DGR� OD�UHFHSFLyQ�\�DSHUWXUD�GHO� UHFLSLHQWH� FRQ� PXHVWUDV� ELROyJLFDV� \� HO� WUDQVSRUWH� GH� pVWDV� FRPR� HV� HO�HQYtR�SRU�FRUUHR�
�� 7UDQVSRUWH�LQWHUQR�

8Q�VLVWHPD�GH�WUDQVSRUWH�LQWHUQR�GHEH�YDORUDU�GHVGH�HO�PRPHQWR�HQ�TXH�OD�PXHVWUD�HV�H[WUDtGD�KDVWD�TXH�OOHJD�DO�ODERUDWRULR��/RV�WXERV�SURFHGHQ�WHV�GH� OD�H[WUDFFLyQ�GHEHQ�GHSRVLWDUVH�HQ�JUDGLOODV�SUHIHULEOHPHQWH�GH�VHJXULGDG� \� QR� VXHOWRV� HQ� XQD� EDWHD�� (Q� HO� FXDUWR� GH� FRQWURO� VH�FRORFDUiQ� HQ� XQD� JUDGLOOD� GH� VHJXULGDG� TXH� VHD� VXILFLHQWH� SDUD� WRGRV�HOORV��VLWXDQGR�GLFKD�JUDGLOOD�GHQWUR�GH�XQ�FRQWHQHGRU�GH�WUDQVSRUWH�TXH�SXHGD�UHWHQHU�IXJDV�R�GHUUDPHV�\�DVHJXUH�XQD�SURWHFFLyQ�DGLFLRQDO��(O�FRQWHQHGRU�GHEH�WHQHU�XQ�DVD�TXH�SHUPLWD�HO�WUDQVSRUWH�GH�ODV�PXHVWUDV�ELROyJLFDV� D� SRFD� GLVWDQFLD� GHO� VXHOR�� 3UHIHULEOHPHQWH� VH� GHEH�
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VHOHFFLRQDU� OD� UXWD� GH� WUDQVSRUWH� TXH� HYLWH� HO� FRQWDFWR� FRQ� HO� S~EOLFR��XWLOL]DQGR�ORV�DVFHQVRUHV�\�SDVLOORV�SDUD�XVR�PpGLFR�
(Q�HO� FDVR�GH� WUDQVSRUWH�SRU� FDUUHWHUD�GHVGH� ORV�SXQWRV�GH�H[WUDFFLyQ�SHULIpULFRV�DO�GH�WUDWDPLHQWR�\�DQiOLVLV��VH�GHEH�DxDGLU�TXH�HO�FRQWHQHGRU�REOLJDWRULDPHQWH� GHEH� VHU� KHUPpWLFR� GH� IRUPD�TXH� LPSLGD� WRGD� IXJD�R�GHUUDPH�� $GHPiV�� XQD� YH]� FHUUDGR� \� VHOODGR� HO� UHFLSLHQWH�� GHEH�OLPSLDUVH�FRQ�GHVLQIHFWDQWH�\�VHFDUVH��(O�FRQGXFWRU�GHO�YHKtFXOR�GHEHUi�VHU�FRQVFLHQWH�GHO�PDWHULDO�TXH�WUDQVSRUWD�\�VHUi�LQVWUXLGR�VREUH�OR�TXH�KD� GH� KDFHU� HQ� FDVR� GH� DFFLGHQWH� R� GHUUDPH� GHO� FRQWHQLGR� GH� ORV�UHFLSLHQWHV�
(O� FRQWHQHGRU� LUi� LGHQWLILFDGR� FRQ� OD� VHxDO� GH� SHOLJUR� ELROyJLFR� R� XQD�HWLTXHWD�VLPLODU��3HOLJUR�GH�LQIHFFLyQ�R�PXHVWUD�ELROyJLFD�

�� 5HFHSFLyQ�\�DSHUWXUD�
/RV�SXQWRV�GH�UHFHSFLyQ�GHEHQ�HVWDU�SHUIHFWDPHQWH�LGHQWLILFDGRV�SDUD�HO�SHUVRQDO� TXH� WUDQVSRUWD� ODV�PXHVWUDV�\�VHUiQ�HO�~QLFR�SXQWR�GRQGH�VH�SXHGDQ�HQWUHJDU��'H� OD�PLVPD�PDQHUD�HV�FRQYHQLHQWH�TXH�HO�SHUVRQDO�GHO� VHUYLFLR� GH� UHFHSFLyQ� VHSD� FRQ� DQWHODFLyQ� OD� SURFHGHQFLD� \� HO�Q~PHUR�GH�PXHVWUDV�TXH�YD�D� UHFLELU�� OR�TXH�DVHJXUD� OD�SRVLELOLGDG�GH�HYLWDU�PXHVWUDV�SHUGLGDV�R�HQ�SDUDGHUR�GHVFRQRFLGR�
6L� HO� SXQWR� GH� UHFHSFLyQ� HV� XQ� ODERUDWRULR�� VH� GHEH� HVWDEOHFHU� XQ�VLVWHPD�GH�YHQWDQLOOD�TXH�HYLWH�HO�DFFHVR�DO�LQWHULRU�GHO�ODERUDWRULR�
/D�SHUVRQD�D�FDUJR�GH�OD�UHFHSFLyQ�GHEH�HVWDU�HQWUHQDGD�HQ�HO�VHQWLGR�GH�TXH�VL�H[LVWHQ�GXGDV�VREUH�OR�TXH�YD�GHQWUR�GHO�FRQWHQHGRU�HQ�FXDQWR�D� VX� LQWHJULGDG�� VHD� LQWURGXFLGR� GHQWUR� GH� XQD� EROVD� GH� SOiVWLFR� TXH�SURWHMD� KDVWD� OD� GHVFRQWDPLQDFLyQ� R� DSHUWXUD� HQ� FDELQD� GH� VHJXULGDG�ELROyJLFD�
(VWH�ULHVJR�VH�KDFH�PiV�SDWHQWH�HQ�DTXHOODV�PXHVWUDV�TXH�KDQ�VXIULGR�WUDQVSRUWH�\�FRQ�ODV�TXH�VH�KD�GH�VHU�HVSHFLDOPHQWH�FXLGDGRVR��WHQLHQGR�VLHPSUH� OD� SUHFDXFLyQ� GH� GHVLQIHFWDU� H[WHUQDPHQWH� HO� FRQWHQHGRU��SUHYLDPHQWH�D�VX�DSHUWXUD�

�� (QYtRV�SRU�FRUUHR�
/D�PDQLSXODFLyQ�WUDQVSRUWH� \� HQYtR� GH�PXHVWUDV� \� DJHQWHV� LQIHFFLRVRV�HQWUH� ODERUDWRULRV� R� LQVWLWXFLRQHV� XWLOL]DQGR� HO� VHUYLFLR� D� WHUFHURV� HVWi�UHJXODGR�SRU�XQD�VHULH�GH�RUJDQLVPRV�SDUD�HYLWDU�R�UHGXFLU HO�ULHVJR�GH�H[SRVLFLyQ�DO�S~EOLFR��SHUVRQDO�GH� ODV� OtQHDV�DpUHDV�\�PDUtWLPDV��GH� OD�DGPLQLVWUDFLyQ�SRVWDO�\�GH�HPSUHVDV�GH�PHQVDMHUtD�
(O�HQYtR�VH�KDUi�VLJXLHQGR�ODV�H[LJHQFLDV�UHFRJLGDV�SRU�HO�$UWtFXOR����GHO�&RQYHQLR�3RVWDO�8QLYHUVDO� �%2(�Q������GH����GH�GLFLHPEUH�GH��������DVt�FRPR�ODV�UHFRPHQGDFLRQHV�GH�OD�206�
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/RV�HPEDODMHV�GHVWLQDGRV�D�ODV�VXVWDQFLDV�LQIHFFLRVDV�\�ODV�PXHVWUDV�GH�GLDJQyVWLFR�FRQVWDQ�GH�WUHV�FDSDV��VHJ~Q�)LJXUD����

)LJXUD���(PEDODMH�GH�PDWHULDO�ELROyJLFR�SHOLJURVR�
�� 8Q� UHFLSLHQWH� SULPDULR� HVWDQFR� HQ� HO� TXH� VH� FRORFD� OD� PXHVWUD�>�D�@��6HUi�GH�YLGULR�R�GH�SOiVWLFR�GH�EXHQD�FDOLGDG��'HEH�SHUPLWLU�XQ� FLHUUH� KHUPpWLFR� TXH� LPSLGD� IXJDV�� /RV� WDSRQHV� GH� URVFD��SUHIHULEOHPHQWH�� R� GH� FRUFKR� VH� VXMHWDUiQ� FRQ� DODPEUH�� FLQWD�DGKHVLYD� X� RWUR� PDWHULDO� VHJXUR�� (O� UHFLSLHQWH� SULPDULR� VH�HQYROYHUi� HQ� PDWHULDO� DEVRUEHQWH� �WRDOODV� GH� SDSHO�� DOJRGyQ�KLGUyILOR�R�JXDWD�GH�FHOXORVD��HQ�FDQWLGDG�VXILFLHQWH�SDUD�DEVRUEHUWRGR�HO�OtTXLGR�HQ�FDVR�GH�GHUUDPH�>�F�@��� 8Q�UHFLSLHQWH�VHFXQGDULR�TXH�KD�GH�VHU�UHVLVWHQWH�\�HVWDQFR�>�E�@��(Q� pO� VH� SXHGHQ� SRQHU� YDULDV� PXHVWUDV� HQ� VXV� UHFLSLHQWHV�SULPDULR�� 6H� XWLOL]DUi� PDWHULDO� GH� UHOOHQR� SDUD� HYLWDU� GDxRV� SRU�FKRTXHV��� 8QD�HQYROWXUD�H[WHULRU� SDUD�SURWHJHU�HO� UHFLSLHQWH�VHFXQGDULR�GH�ODV� LQIOXHQFLDV� H[WHULRUHV� GXUDQWH� HO� WUDQVSRUWH� \� GH� XQD�SRVLEOH�PDQLSXODFLyQ�

6HUi�GH�XQ�PDWHULDO�OR�VXILFLHQWHPHQWH�VyOLGR�FRPR�SDUD�TXH�DVHJXUH�OD�SURWHFFLyQ��$�pO�LUiQ�DGKHULGDV�ODV�VHxDV�GHO�GHVWLQDWDULR�\�GHO�UHPLWHQWH�DVt� FRPR� ORV� DGKHVLYRV� TXH� H[LMD� HO� WUDQVSRUWLVWD� VREUH� VX� FRQWHQLGR��HWLTXHWD�GH�VXVWDQFLD�LQIHFFLRVD�R�GH�VXVWDQFLDV�ELROyJLFDV�SHUHFHGHUDV�>�G�@�
(Q� OD� SDUWH� H[WHULRU� GH� HVWH� UHFLSLHQWH� LUi� DGKHULGR� XQ� HMHPSODU� GHO�IRUPXODULR� GH� GDWRV� UHODWLYR� D� OD� PXHVWUD�� DVt� FRPR� FDUWDV� \� GHPiV�PDWHULDO�LQIRUPDWLYR�TXH�SHUPLWDQ�LGHQWLILFDUOD�R�GHVFULELUOD��/RV�RWURV�GRV�HMHPSODUHV�VRQ�SDUD�HO�ODERUDWRULR�UHFHSWRU�TXH�OR�UHFLELUi�FRQ�VXILFLHQWH�DQWHODFLyQ� SRU� FRUUHR� DpUHR� \� SDUD� HO� H[SHGLGRU�� (VWR� SHUPLWH� TXH� HO�UHFHSWRU�LGHQWLILTXH�DGHFXDGDPHQWH�OD�PXHVWUD��HVWp�SUHYHQLGR�VREUH�VX�OOHJDGD� \� SXHGD� WRPDU� ODV� GLVSRVLFLRQHV� RSRUWXQDV� SDUD� TXH�PDQLSXODFLyQ�\�H[DPHQ�VH�KDJDQ�HQ�FRQGLFLRQHV�GH�VHJXULGDG��

$3e1',&(����127,),&$&,Ï1�'(�35,0(5�862�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV

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

/D� QRWLILFDFLyQ� VHUi� QHFHVDULD� FXDQGR� OD� DFWLYLGDG� VH� HQFXHQWUH� HQJOREDGD�HQWUH� ODV� GH� LQWHQFLyQ� GHOLEHUDGD� GH� PDQLSXODU� R� XWLOL]DU� HQ� HO� WUDEDMR� ORV�DJHQWHV�ELROyJLFRV�&ODVLILFDGRV� ORV� DJHQWHV�� OD� QRWLILFDFLyQ� VH� KDUi� UHIHULGD� DO� JUXSR� DO� TXH� HO�DJHQWH�HVWp�DVLJQDGR��VHJ~Q�HO�$QH[R�,,��(V�GHFLU��VH�KDUi�XQD�QRWLILFDFLyQ�GH�JUXSR�&XDQGR�VH� WUDEDMH�FRQ�XQ�QXHYR�DJHQWH�\�VX�FODVLILFDFLyQ�OR�HQFXDGUH�GHQWUR�GH�DOJXQR�GH�ORV�JUXSRV�\D�QRWLILFDGRV��QR�HV�QHFHVDULR�SURFHGHU�D�XQD�QXHYD�QRWLILFDFLyQ�� /D� H[FHSFLyQ� D� OR� DQWHULRU� OR� FRQVWLWXLUtD� VL� HO� QXHYR� DJHQWH�DSDUHFH�OLVWDGR�HQ�HO�JUXSR���R�VL��DO�QR�HVWDU�OLVWDGR��HO�HPSUHVDULR�OR�DVLPLOD�SURYLVLRQDOPHQWH�DO�JUXSR����$UW������D��� OR�TXH�VXSRQGUi�OD�UHQRWLILFDFLyQ�D�OD�DXWRULGDG�ODERUDO�8Q� ODERUDWRULR�TXtPLFR� QR� QHFHVLWDUi� QRWLILFDU�� DXQTXH� ORV� HQVD\RV�\�DQiOLVLV�TXH� UHDOLFH� VH� OOHYHQ� D� FDER� VREUH�PXHVWUDV� TXH� FRQ IUHFXHQFLD� FRQWHQGUiQ�DOJ~Q� DJHQWH� LQIHFFLRVR�� 2WURV� WLSRV� GH� WUDEDMR� GH� GLDJQyVWLFR� \� GH�LQYHVWLJDFLyQ�� SRU� HMHP� SOR� HQ� KHPDWRORJtD�� LQPXQRORJtD� R� TXtPLFD� FOtQLFD��TXHGDQ� DVLPLVPR� H[FOXLGRV� GHO� UHTXHULPLHQWR� GH� QRWLILFDFLyQ� DO� QR� KDEHU�LQWHQFLyQ�GH�FXOWLYDU��DOPDFHQDU�R�SURSDJDU�ORV�DJHQWHV�ELROyJLFRV��H[FHSWR�VL�HO�PDWHULDO�XWLOL]DGR�FRQWLHQH�R�SXHGH�SUREDEOHPHQWH�FRQWHQHU�DJHQWHV�GHO�JUXSR���7DPSRFR�KDEUi�QHFHVLGDG�GH�FRPXQLFDU�HO� WUDEDMR�UHDOL]DGR�HQ� ODV�8QLGDGHV�FOtQLFDV�D�SDFLHQWHV�LQIHFWDGRV�R�HO�PDQHMR�GH�DQLPDOHV�(Q� OD� PD\RUtD� GH� ORV� FDVRV�� SRU� WDQWR�� ³SULPHU� XVR´� VH� DSOLFDUi�IXQGDPHQWDOPHQWH� D� ODV� DFWLYLGDGHV� UHDOL]DGDV� HQ� ODERUDWRULRV� GH�PLFURELRORJtD�� YLURORJtD�� PLFRORJtD�� SDUDVLWRORJtD�� FXOWLYRV� FHOXODUHV� \� FRQ�RUJDQLVPRV� PRGLILFDGRV� JHQpWLFDPHQWH�� WUDEDMRV� FRQ� DQLPDOHV�GHOLEHUDGDPHQWH� LQIHFWDGRV�\�HQ� ODV� LQGXVWULDV�GRQGH�FXDOTXLHU�DJHQWH�GH� ORV�JUXSRV������\���SXHGDQ�VHU�XWLOL]DGRV�(Q�HO�FDVR�HVSHFLDO�GH�ORV�ODERUDWRULRV�GH�GLDJQyVWLFR�TXH�\D�KD\DQ�QRWLILFDGR�VX�LQWHQFLyQ�GH�PDQLSXODU�DOJ~Q�DJHQWH�ELROyJLFR�GHO�JUXSR���QR�VHUi�QHFHVDULR�OD�UHQRWLILFDFLyQ�DO�WUDEDMDU�FRQ�XQ�QXHYR�DJHQWH�GH�HVWH�JUXSR�$3e1',&(����3/$1�'(�(0(5*(1&,$�)5(17(�$�(;326,&,21(6�$�$*(17(6�%,2/Ï*,&26�6H� SUHVHQWD� XQ� SODQ� GH� HPHUJHQFLD� WLSR� TXH� KD� GH� DGDSWDUVH� VHJ~Q� ODV�FLUFXQVWDQFLDV��6H�GHEHQ�SUHYHU�SURFHGLPLHQWRV�RSHUDWLYRV�TXH�FRQWHPSOHQ�
x (YDOXDFLyQ�GH�ULHVJRV�ELROyJLFRV�x 0HGLGDV� DSOLFDEOHV� HQ� FDVR� GH� H[SRVLFLyQ� DFFLGHQWDO� \�GHVFRQWDPLQDFLyQ�x 7UDWDPLHQWR� PpGLFR� GH� HPHUJHQFLD� SDUD� ODV� SHUVRQDV� H[SXHVWDV� \�OHVLRQDGDV�x 9LJLODQFLD�PpGLFD�GH�ODV�SHUVRQDV�H[SXHVWDV�x ,GHQWLILFDFLyQ� SUHFLVD� GH� DJHQWHV� ELROyJLFRV� \D� VHDQ� Wy[LFRV� R�LQIHFFLRVRV�x /RFDOL]DFLyQ�GH�]RQDV�GH�ULHVJR�HOHYDGR�x ,GHQWLILFDFLyQ�GHO�SHUVRQDO�FRQ�ULHVJR�x ,GHQWLILFDFLyQ� GH� UHFXUVRV� KXPDQRV� \� GH� VXV� UHVSRQVDELOLGDGHV��LQVSHFWRU� GH� ELRVHJXULGDG�� SHUVRQDO� GH� VHJXULGDG�� VHUYLFLRV� ORFDOHV� GH�VDOXG��PpGLFRV��PLFURELROyJRV�� YHWHULQDULRV�� HSLGHPLyORJRV�� VHUYLFLR� GH�
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ERPEHURV� \� SROLFtD�� &RPR� LQVSHFWRU� GH� ELRVHJXULGDG� VH� HQWLHQGH� DO�WpFQLFR�GH�SUH�YHQFLyQ�TXH�FRQRFH�D�IRQGR�HO�WHPD�GH�OD�ELRVHJXULGDG�
3XHGH� UHDOL]DU� HVWDV� IXQFLRQHV� HO� SURSLR� WpFQLFR� GH� SUHYHQFLyQ� GH� OD�HPSUHVD��FXDQGR�WHQJD�FRQRFLPLHQWRV�\�IRUPDFLyQ�HVSHFtILFD�SDUD�HOOR��R�ELHQ�XQD�SHUVRQD�GLVWLQWD�HVSHFLDOLVWD�HQ�HO�WHPD��(Q�HVWH�~OWLPR�FDVR�GHEHUi�GHVDUUROODU�VX� ODERU�HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�HO� WpFQLFR�GH�SUHYHQFLyQ� GH� OD� HPSUHVD�� VLHPSUH� GHQWUR� GHO� PDUFR� GHO� 6HUYLFLR� GH�3UHYHQFLyQ�

x /LVWD�GH� ODV� LQVWDODFLRQHV�GRQGH�SXHGDQ�UHFLELU�DVLVWHQFLD� ODV�SHUVRQDV�H[SXHVWDV�x 7UDVSRUWH�GH�SHUVRQDV�H[SXHVWDV�x /LVWD� GH� GHSRVLWDULRV� GH� VXHUR� LQPXQH�� YDFXQDV�� PHGLFDPHQWRV�QHFHVDULRV��PDWHULDO�\�VXPLQLVWURV�HVSHFLDOHV�x 3URYLVLyQ� \� XELFDFLyQ� GHO� PDWHULDO� GH� HPHUJHQFLD�� URSD� GH� SURWHFFLyQ��GHVLQIHFWDQWHV�� HTXLSRV� GH�GHVLQIHFFLyQ��«�(O�SODQ�GH�DFWXDFLyQ�GHEH�HVWDU� MXQWR� DO� SURWRFROR� FLHQWtILFR� GH� WUDEDMR� \� VHU� FRQRFLGR� FRQ�UHDOL]DFLyQ��HQ�VX�FDVR��GH�HMHUFLFLRV�GH�HQVD\R�
$3e1',&(����35(&$8&,21(6�81,9(56$/(6�/DV� GHQRPLQDGDV� ³SUHFDXFLRQHV� XQLYHUVDOHV´� FRQVWLWX\HQ� OD� HVWUDWHJLD�IXQGDPHQWDO� SDUD� OD� SUHYHQFLyQ� GHO� ULHVJR� ODERUDO� SDUD� WRGRV� ORV�PLFURRUJDQLVPRV�YHKLFXOL]DGRV�SRU�OD�VDQJUH�6X� SULQFLSLR� EiVLFR� HV� TXH� OD� VDQJUH� \� RWURV� IOXLGRV� FRUSRUDOHV� GHEHQ�FRQVLGHUDUVH�SRWHQFLDOPHQWH�LQIHFFLRVRV�'HEH� DFHSWDUVH� TXH� QR� H[LVWHQ� SDFLHQWHV� GH� ULHVJR� VLQR� PDQLREUDV� R�SURFHGLPLHQWRV�GH�ULHVJR��SRU�OR�TXH�VH�KDQ�GH�DGRSWDU�SUHFDXFLRQHV�XWLOL]DQGR�ODV�EDUUHUDV�SURWHFWRUDV�DGHFXDGDV�HQ� WRGDV� ODV�PDQLREUDV�R�SURFHGLPLHQWRV�HQ�ORV�TXH�H[LVWD�OD�SRVLELOLGDG�GH�FRQWDFWR�FRQ�OD�VDQJUH�\�R�IOXLGRV�FRUSRUDOHV�D�WUDYpV�GH�OD�SLHO�R�ODV�PXFRVDV�(V�GH�HVSHFLDO�LPSRUWDQFLD�TXH�

x WRGR�HO�SHUVRQDO�HVWp�LQIRUPDGR�GH�GLFKDV�SUHFDXFLRQHV�x WRGR�HO�SHUVRQDO�FRQR]FD� ODV� UD]RQHV�SRU� ODV�TXH�GHEH�SURFHGHU�GH� OD�PDQHUD�LQGLFDGD�\x VH�SURPXHYD�HO�FRQRFLPLHQWR�\�OD�XWLOL]DFLyQ�DGHFXDGRV�
6H�SXHGHQ�GLVWLQJXLU�ODV�VLJXLHQWHV�SUHFDXFLRQHV�XQLYHUVDOHV�

D� 9DFXQDFLyQ��LQPXQL]DFLyQ�DFWLYD��E� 1RUPDV�GH�KLJLHQH�SHUVRQDO�F� (OHPHQWRV�GH�SURWHFFLyQ�GH�EDUUHUD�G� &XLGDGR�FRQ�ORV�REMHWRV�FRUWDQWHV�H� (VWHULOL]DFLyQ�\�GHVLQIHFFLyQ�FRUUHFWD�GH�LQVWUXPHQWDOHV�\�VXSHUILFLHV�
D��9DFXQDFLyQ��LQPXQL]DFLyQ�DFWLYD�
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/D� FRPXQLGDG� WUDEDMDGRUD� HVWi� VRPHWLGD� D� QXPHURVRV� ULHVJRV� ELROyJLFRV��SURGXFLGRV�SRU�EDFWHULDV��KRQJRV��YLUXV��HWF���IUHQWH�D�ORV�FXDOHV�VH�GLVSRQH�GH�YDFXQDV�TXH�KDFHQ�SRVLEOH�VX�SUHYHQFLyQ�\��D�YHFHV��VX�WUDWDPLHQWR�/D�LQPXQL]DFLyQ�DFWLYD�IUHQWH�D�HQIHUPHGDGHV�LQIHFFLRVDV�KD�GHPRVWUDGR�VHU��MXQWR�FRQ�ODV�PHGLGDV�JHQHUDOHV�GH�SUHYHQFLyQ��XQD�GH�ODV�SULQFLSDOHV�IRUPDV�GH�SURWHJHU�D�ORV�WUDEDMDGRUHV�'HEHUi�YDFXQDUVH�WRGR�HO�SHUVRQDO�TXH�GHVDUUROOH�VX� ODERU�HQ�DPELHQWHV�TXH�WHQJDQ� FRQWDFWR�� WDQWR� GLUHFWR� FRPR� LQGLUHFWR�� FRQ� OD� VDQJUH� X� RWURV� IOXLGRV�ELROyJLFRV� GH� RWUDV� SHUVRQDV� LQIHFWDGDV� �SRU� HMHPSOR�� OD� YDFXQD� FRQWUD� OD�+HSDWLWLV�%�SDUD�HO�SHUVRQDO�TXH�GHVDUUROOH�VX�ODERU�HQ�DPELHQWH�KRVSLWDODULR�\�TXH� WHQJD� FRQWDFWR� GLUHFWR� R� LQGLUHFWR� FRQ� OD� VDQJUH� X� RWURV� IOXLGRV� GH� ORV�SDFLHQWHV��
E��1RUPDV�GH�KLJLHQH�SHUVRQDO�
$�FRQWLQXDFLyQ�VH�UHVXPHQ�XQ�FRQMXQWR�GH�QRUPDV�GH�KLJLHQH�SHUVRQDO�D�VHJXLU�SRU�ORV�WUDEDMDGRUHV�

x &XEULU� KHULGDV� \� OHVLRQHV� GH� ODV� PDQRV� FRQ� DSyVLWR� LPSHUPHDEOH�� DO�LQLFLDU�OD�DFWLYLGDG�ODERUDO�x &XDQGR� H[LVWDQ� OHVLRQHV� TXH� QR� VH� SXHGDQ� FXEULU�� GHEHUi� HYLWDUVH� HO�FXLGDGR�GLUHFWR�GH�ORV�SDFLHQWHV�x (O�ODYDGR�GH�PDQRV�GHEH�UHDOL]DUVH�DO�FRPHQ]DU�\�WHUPLQDU�OD�MRUQDGD�\�GHVSXpV�GH�UHDOL]DU�FXDOTXLHU�WpFQLFD�TXH�SXHGH�LPSOLFDU�HO�FRQWDFWR�FRQ�PDWHULDO�LQIHFFLRVR��'LFKR�ODYDGR�VH�UHDOL]DUi�FRQ�DJXD�\�MDEyQ�OtTXLGR�x (Q� VLWXDFLRQHV� HVSHFLDOHV� VH� HPSOHDUiQ� VXVWDQFLDV� DQWLPLFURELDQDV��7UDV� HO� ODYDGR� GH� ODV� PDQRV� pVWDV� VH� VHFDUiQ� FRQ� WRDOODV� GH� SDSHO�GHVHFKDEOHV�R�FRUULHQWH�GH�DLUH�x 1R�FRPHU��EHEHU�QL�IXPDU�HQ�HO�iUHD�GH�WUDEDMR�x (O�SLSHWHR�FRQ�OD�ERFD�QR�GHEH�UHDOL]DUVH�
F��(OHPHQWRV�GH�SURWHFFLyQ�GH�EDUUHUD�
7RGRV�ORV�WUDEDMDGRUHV�GH�OD�VDOXG�GHEHQ�XWLOL]DU�UXWLQDULDPHQWH�ORV�HOHPHQWRV�GH�SURWHFFLyQ�GH�EDUUHUD�DSURSLDGRV�FXDQGR�GHEDQ UHDOL]DU�DFWLYLGDGHV�TXH�ORV�SRQJDQ� HQ� FRQWDFWR� GLUHFWR� FRQ� OD� VDQJUH� R� ORV� IOXLGRV� FRUSRUDOHV� GH� ORV�SDFLHQWHV�'LFKR� FRQWDFWR� SXHGH� SURGXFLUVH� WDQWR� GH� IRUPD� GLUHFWD� FRPR� GXUDQWH� OD�PDQLSXODFLyQ�GH�LQVWUXPHQWDO�R�GH�PDWHULDOHV�H[WUDtGRV�SDUD�ILQHV�GLDJQyVWLFRV�FRPR�HV�HO�FDVR�GH�OD�UHDOL]DFLyQ�GH�SURFHVRV�LQYDVLYRV�'HQWUR� GH� ORV� HOHPHQWRV� GH� SURWHFFLyQ� GH� EDUUHUD� SRGHPRV� GLVWLQJXLU� ORV�VLJXLHQWHV�

�� *XDQWHV��� 0DVFDULOODV��� %DWDV�
�� *XDQWHV�

(O�XVR�GH�JXDQWHV�VHUi�REOLJDWRULR�
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R &XDQGR�HO�WUDEDMDGRU�VDQLWDULR�SUHVHQWH�KHULGDV�QR�FLFDWUL]DGDV�R�OHVLRQHV� GpUPLFDV� H[XGDWLYDV� R� UH]XPDQWHV�� FRUWHV�� OHVLRQHV�FXWiQHDV��HWF�R 6L�PDQHMD� VDQJUH�� IOXLGRV� FRUSRUDOHV� FRQWDPLQDGRV� FRQ� VDQJUH��WHMLGRV��HWF�R $O�HQWUDU�HQ�FRQWDFWR�FRQ�OD�SLHO�QR�LQWDFWD�R�PXFRVDV�R $O� PDQHMDU� REMHWRV�� PDWHULDOHV� R� VXSHUILFLHV� FRQWDPLQDGRV� FRQ�VDQJUH�«�$O�UHDOL]DU�SURFHVRV�LQYDVLYRV��� 0DVFDULOODV�\�SURWHFFLyQ�RFXODU�
6H� HPSOHDUiQ� HQ� DTXHOORV� FDVRV� HQ� ORV� TXH�� SRU� OD� tQGROH� GHO�SURFHGLPLHQWR� D� UHDOL]DU�� VH� SUHYHD� OD� SURGXFFLyQ� GH� VDOSLFDGXUDV� GH�VDQJUH X�RWURV�IOXLGRV�FRUSRUDOHV�TXH�DIHFWHQ�ODV�PXFRVDV�GH�RMRV��ERFD�R�QDUL]�

�� %DWDV�
/DV�EDWDV�GHEHUtDQ�XWLOL]DUVH�HQ�ODV�VLWXDFLRQHV�HQ�ODV�TXH�SXHGD�GDUVH�XQ�FRQWDFWR�FRQ�OD�VDQJUH�X�RWURV�IOXLGRV�RUJiQLFRV��TXH�SXHGDQ�DIHFWDU�ODV�SURSLDV�YHVWLPHQWDV�GHO�WUDEDMDGRU�

G��&XLGDGR�FRQ�ORV�REMHWRV�FRUWDQWHV�\�SXQ]DQWHV�
6H�GHEHQ�WRPDU�WRGDV�ODV�SUHFDXFLRQHV�QHFHVDULDV�SDUD�UHGXFLU�DO�PtQLPR�ODV�OHVLRQHV�SURGXFLGDV�HQ�HO�SHUVRQDO�SRU�SLQFKD]RV�\�FRUWHV�3DUD�HOOR�HV�QHFHVDULR�

x 7RPDU�SUHFDXFLRQHV�HQ�OD�XWLOL]DFLyQ�GHO�PDWHULDO�FRUWDQWH��GH�ODV�DJXMDV�\�GH� ODV� MHULQJDV�GXUDQWH�\�GHVSXpV�GH�VX�XWLOL]DFLyQ�� DVt�FRPR�HQ� ORV�SURFHGLPLHQWRV�GH�OLPSLH]D�\�GH�HOLPLQDFLyQ�x 1R�HQFDSVXODU�DJXMDV�QL�REMHWRV�FRUWDQWHV�QL�SXQ]DQWHV�QL�VRPHWHUODV�D�QLQJXQD�PDQLSXODFLyQ�x /RV�REMHWRV�SXQ]DQWHV�\�FRUWDQWHV��DJXMDV��MHULQJDV�\�RWURV�LQVWUXPHQWRV�DILODGRV��GHEHUiQ�VHU�GHSRVLWDGRV�HQ�FRQWHQHGRUHV�DSURSLDGRV�FRQ�WDSD�GH� VHJXULGDG�� SDUD� LPSHGLU� VX� SpUGLGD� GXUDQWH� HO� WUDQVSRUWH�� HVWDQGR�HVWRV� FRQWHQHGRUHV� FHUFD� GHO� OXJDU� GH� WUDEDMR� \� HYLWDQGR� VX� OOHQDGR�H[FHVLYR�x (O�SHUVRQDO�VDQLWDULR�TXH�PDQLSXOH�REMHWRV�FRUWDQWHV�VH�UHVSRQVDELOL]DUi�GH�VX�HOLPLQDFLyQ�
H��'HVLQIHFFLyQ�\�HVWHULOL]DFLyQ�FRUUHFWD�GH�LQVWUXPHQWDOHV�\�VXSHUILFLHV�
'HVLQIHFFLyQ�(O�HPSOHR�GH�SURGXFWRV�TXtPLFRV�SHUPLWH�GHVLQIHFWDU D�WHPSHUDWXUD�DPELHQWH�ORV� LQVWUXPHQWRV� \� VXSHUILFLHV� TXH�QR� UHVLVWHQ�HO� FDORU� VHFR�R� OD� WHPSHUDWXUD�HOHYDGD�3DUD� OOHYDU� D� FDER� XQD� GHVLQIHFFLyQ� GHO� WLSR� TXH� VHD�� HV� QHFHVDULR� WHQHU� HQ�FXHQWD�

D� /D�DFWLYLGDG�GHVLQIHFWDQWH�GHO�SURGXFWR�
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E� /D�FRQFHQWUDFLyQ�TXH KD�GH�WHQHU�SDUD�VX�DSOLFDFLyQ�F� (O�WLHPSR�GH�FRQWDFWR�FRQ�OD�VXSHUILFLH�TXH�VH�KD�GH�GHVFRQWDPLQDU�G� /DV�HVSHFLHV�\�HO�Q~PHUR�GH�JpUPHQHV�TXH�VH�KDQ�GH�HOLPLQDU�
(O� SURGXFWR� GHVLQIHFWDQWH� GHEH� WHQHU� XQ� DPSOLR� HVSHFWUR� GH� DFWLYLGDG� \� XQD�DFFLyQ�UiSLGD�H�LUUHYHUVLEOH��SUHVHQWDQGR�OD�Pi[LPD�HVWDELOLGDG�SRVLEOH�IUHQWH�D�FLHUWRV� DJHQWHV� ItVLFRV�� QR� GHELHQGR� GHWHULRUDU� ORV� REMHWRV� TXH� VH� KDQ� GH�GHVLQIHFWDU�QL�WHQHU�XQ�XPEUDO�ROIDWLYR�DOWR�QL�HVSHFLDOPHQWH�PROHVWR�8QD� FRUUHFWD� DSOLFDFLyQ� GH� ORV� GHVLQIHFWDQWHV� VHUi�� HQ� JHQHUDO�� DTXHOOD� TXH�SHUPLWD�XQ�PD\RU�FRQWDFWR�HQWUH�HO�GHVLQIHFWDQWH�\�OD�VXSHUILFLH�D�GHVLQIHFWDU�(O�SURGXFWR�GHVLQIHFWDQWH�VH�GHEH�SRGHU�DSOLFDU�GH�WDO�PDQHUD�TXH�QR�SUHVHQWH�WR[LFLGDG�DJXGD�R�FUyQLFD�SDUD�ORV�DQLPDOHV�\�HO�KRPEUH�TXH�SXHGDQ�HQWUDU�HQ�FRQWDFWR�FRQ�pO�'HEH� WHQHUVH� HQ� FXHQWD� TXH� SRU� VX� SURSLD� IXQFLyQ�� GHVWUXFFLyQ� GH�PLFURRUJDQLVPRV�� PXFKRV� GHVLQIHFWDQWHV� WLHQHQ� FDUDFWHUtVWLFDV� GH� WR[LFLGDG�LPSRUWDQWHV� SDUD� HO� KRPEUH�� SRU� OR� TXH� VH� GHEHUiQ� DGRSWDU� ODV� PHGLGDV� GH�SURWHFFLyQ�\�SUHYHQFLyQ�DGHFXDGDV�\�VHJXLU�VLHPSUH�ODV�LQVWUXFFLRQHV�SDUD�VX�DSOLFDFLyQ��FRQWHQLGDV�HQ�OD�HWLTXHWD�\�HQ�ODV�ILFKDV�GH�VHJXULGDG�/RV� GHVLQIHFWDQWHV� TXH� VH� XWLOLFHQ� GHEHQ� HVWDU� DGHFXDGDPHQWH� HWLTXHWDGRV�VHJ~Q� OD� QRUPDWLYD� FRUUHVSRQGLHQWH� �5'� ����������� 5'� �������� \� 5'������������� WDQWR� VL� VH� KDQ� DGTXLULGR� FRPHUFLDOPHQWH�� FRPR� VL� VRQ� GH�SUHSDUDFLyQ�SURSLD�$O�DGTXLULU�SURGXFWRV�TXtPLFRV��GHEH�H[LJLUVH�VLHPSUH�OD�HQWUHJD�GH�OD�ILFKD�GH�VHJXULGDG�FRUUHVSRQGLHQWH�/D� HILFDFLD� GH� ORV� GHVLQIHFWDQWHV� HVWi� OLPLWDGD� SRU� OD� SUHVHQFLD� GH� PDWHULD�RUJiQLFD��SRU�OR�TXH�ORV�WLHPSRV�GH�DSOLFDFLyQ�GH�ORV�PLVPRV�GLVPLQXLUi�FXDQGR�HO�LQVWUXPHQWDO�TXH�VH�GHED�GHVLQIHFWDU�HVWp�OLPSLR�(Q� IXQFLyQ� GH� ORV� PLFURRUJDQLVPRV� PDQLSXODGRV�� VH� UHGDFWDUiQ� ODV�LQVWUXFFLRQHV� GH� GHVLQIHFFLyQ� HQ� ODV� TXH� FRQVWHQ� ORV� GHVLQIHFWDQWHV� \� ODV�GLOXFLRQHV�D�ODV�TXH�VH�GHEDQ�HPSOHDU�+D\� TXH� WHQHU� HQ� FXHQWD� TXH� ODV� IyUPXODV� GH� ORV� SURGXFWRV� GHVLQIHFWDQWHV�FRPHUFLDOHV� SUHVHQWDQ�JUDQGHV� GLIHUHQFLDV�� SRU� OR� TXH�HV� HVHQFLDO� VHJXLU� ODV�LQGLFDFLRQHV�GHO�IDEULFDQWH�(Q� OD� WDEOD�DGMXQWD� VH�SUHVHQWD�XQ� OLVWDGR�GH�SURGXFWRV�TXtPLFRV�HPSOHDGRV�KDELWXDOPHQWH�FRPR�GHVLQIHFWDQWHV�21&��=$'$6 $&&,Ï1 0(&$1,602 9(17$-$6 ,1&219(1,(17

���� %�)�9 '(61$785$/,=$&,Ï1�3527(,1$6 12�0$1&+$�1,�,55,7$ ,1$&7,9$' 320$7(5,$�25*È1,&$,1)/$0$%/(����� %
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��(IHFWLYLGDG�OLPLWDGD�������1R�WRGDV�ODV�IRUPXODFLRQHV(VWHULOL]DFLyQ�&RQ� OD� HVWHULOL]DFLyQ� VH� SURGXFH� OD� GHVWUXFFLyQ� GH� WRGRV� ORV� JpUPHQHV��LQFOXLGRV�HVSRUDV�EDFWHULDQDV��TXH�SXHGD�FRQWHQHU�XQ�PDWHULDO�
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6H�GHEH� UHFRUGDU�TXH��HQ�FLHUWRV�FDVRV�� ORV� LQVWUXPHQWRV�VRQ�VRPHWLGRV�D� OD�DFFLyQ� GH� VROXFLRQHV� GHWHUJHQWHV� R� DQWLVpSWLFDV� SDUD� GLOXLU� VXVWDQFLDV�RUJiQLFDV�R�HYLWDU� TXH�VH� VHTXHQ��'DGR�TXH�HVWH�SDVR�QR�HV�XQD�YHUGDGHUD�GHVLQIHFFLyQ�� HVWRV� LQVWUXPHQWRV� QR� GHEHUiQ� VHU�PDQLSXODGRV�QL� UH�XWLOL]DGRV�KDVWD�TXH�VH�HIHFW~H�XQD�HVWHULOL]DFLyQ�([LVWHQ� GLIHUHQWHV� WLSRV� GH� HVWHULOL]DFLyQ� GH� ORV� FXDOHV�� D� FRQWLQXDFLyQ�� VH�RIUHFH�XQ�OLVWDGR�(VWHULOL]DFLyQ�SRU�FDORU�K~PHGR�EDMR�SUHVLyQ��DXWRFODYH��(V�HO�PpWRGR�GH�HOHFFLyQ��SRU�VHU�HO�PiV� ILDEOH��HILFD]�\�GH� IiFLO�HPSOHR��6H�LQWURGXFH�HO�PDWHULDO�D�HVWHULOL]DU�HQ�EROVDV�DGHFXDGDV�\�FHUUDGDV��GHMiQGRVH�GXUDQWH� ��� PLQXWRV� D� ����&� �SDUD� DOJXQRV� DJHQWHV� SXHGHQ� VHU� QHFHVDULDV�RWUDV� FRQGLFLRQHV��� WHQLHQGR� OD�SUHFDXFLyQ�GH�TXH� OD�DWPyVIHUD�GHO�DXWRFODYH�HVWp�D�VDWXUDFLyQ�\�GHVSURYLVWD�GH�DLUH�(Q� HVWH� VHQWLGR� HV� UHFRPHQGDEOH� GLVSRQHU� GH� XQ� PDQXDO� GH� SURFHGLPLHQWR�SDUD�HO�WUDEDMR�FRQ�HO�DXWRFODYH��VLJXLHQGR�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�6L�QR�VH�GLVSRQH�GH�DXWRFODYH��SDUD� LQVWUXPHQWDO�GH�SHTXHxR�YROXPHQ��FDEH�UHFXUULU�D�HEXOOLFLyQ�GHO�DJXD��SUHIHUHQWHPHQWH�FRQWHQLHQGR�ELFDUERQDWR�VyGLFR��GXUDQWH����PLQXWRV��R�ELHQ�DO�HPSOHR�GH�XQD�ROOD�D�SUHVLyQ�DO�QLYHO�Pi[LPR�GH�SUHVLyQ�GH�WUDEDMR�(VWHULOL]DFLyQ�SRU FDORU�VHFR�'HEH�PDQWHQHUVH� SRU� GRV� KRUDV� D� SDUWLU� GHO�PRPHQWR� HQ�TXH�HO�PDWHULDO� KD�OOHJDGR�D�ORV�����&�5DGLDFLRQHV�LRQL]DQWHV�%DVDQ�VXV�HIHFWRV�HQ� OD�FDSDFLGDG�GH�GHVWUXFFLyQ�FHOXODU��'HELGR�D�VX�SRGHU�GH�SHQHWUDFLyQ�� OD� UDGLDFLyQ�J�HV� OD�HPSOHDGD�HQ� OD�HVWHULOL]DFLyQ�GHO�PDWHULDO�VDQLWDULR��VREUH�WRGR�HQ�HO�iPELWR�LQGXVWULDO�/D� LQVWDODFLyQ� GH� HVWHULOL]DFLyQ� SRU� UD\RV� J�KD� GH� FXPSOLU� XQRV� UHTXLVLWRV�HVSHFLDOHV�FRPR�LQVWDODFLyQ�UDGLDFWLYD��OR�TXH�OLPLWD�WRWDOPHQWH�VX�DSOLFDFLyQ�HQ�ORV�ODERUDWRULRV��D�PHQRV�TXH�HVWpQ�GHQWUR�GH�XQD�LQVWLWXFLyQ��SRU�HMHPSOR��XQ�KRVSLWDO��TXH�GLVSRQJD�GH�XQD�LQVWDODFLyQ�DGHFXDGD�SDUD�HOOR�(VWHULOL]DFLyQ�FRQ�YDSRUHV�TXtPLFRV�/RV�DJHQWHV�JDVHRVRV��WDOHV�FRPR�HO�IRUPDOGHKtGR�R�HO�y[LGR�GH�HWLOHQR��WLHQHQ�XQD�DFWLYLGDG�EDFWHULFLGD�\�HVSRULFLGD�HQ�HO�LQWHUYDOR�GH�������&�/D� HVWHULOL]DFLyQ�� HQ� HVWH� FDVR�� VH� OOHYD� D� FDER� HQ� HVWHULOL]DGRUHV� GLVHxDGRV�HVSHFtILFDPHQWH��TXH�WDPELpQ�VH�OODPDQ�DXWRFODYHV��\�TXH�SHUPLWHQ�REWHQHU�ODV�FRQGLFLRQHV�GH�SUHVLyQ��GH�WHPSHUDWXUD�\�GH�KXPHGDG�DGHFXDGDV��)XQFLRQDQ�GH�PDQHUD�DXWRPiWLFD��SRU�FLFORV��H�LQFOX\HQ�OD�HYDFXDFLyQ�GH�ORV�IOXLGRV�(VWHULOL]DFLyQ�SRU�y[LGR�GH�HWLOHQR�(VWH� WLSR�GH�HVWHULOL]DFLyQ�VyOR�GHEH�DSOLFDUVH�D�DTXHO�PDWHULDO�TXH�QR�SXHGD�VHU� HVWHULOL]DGR� DO� YDSRU� \� GHEH� OOHYDUVH� D� FDER� SRU� SHUVRQDO� FXDOLILFDGR��LQIRUPDGR� GH� ORV� ULHVJRV� TXH� SUHVHQWD� VX� XWLOL]DFLyQ�� GLVSRQLHQGR� GH� XQ�SURWRFROR�GH�DFWXDFLyQ�ELHQ�HVWDEOHFLGR�\�� FXDQGR�HO� FDVR� OR� UHTXLHUD��GH� ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�DGHFXDGRV�/RV�DXWRFODYHV�GH�y[LGR�GH�HWLOHQR�GHEHQ�VHU�GH�HVWDQTXHLGDG�FRQWUDVWDGD��D�VHU�SRVLEOH�GH�GREOH�SXHUWD�FRQ�H[WUDFFLyQ�SRU�HQFLPD�GH�OD�GH�GHVFDUJD�\�FRQ�DLUHDFLyQ� LQFRUSRUDGD�� 'HEHQ� XELFDUVH� HQ� iUHDV� DLVODGDV�� ELHQ� YHQWLODGDV� \�PDQWHQLGDV� D� GHSUHVLyQ� FRQ� ODV� DG\DFHQWHV�� SURFHGLpQGRVH� D� XQ� FRQWURO�DPELHQWDO�SHULyGLFR�GH�OD�SUHVHQFLD�HQ�DLUH�GHO�FRPSXHVWR�$FWXDOPHQWH�VH�HVWiQ�GHVDUUROODQGR�VLVWHPDV�GHQRPLQDGRV�³GH�3ODVPD�GH�EDMD�WHPSHUDWXUD´� EDVDGRV� HQ� HO� HPSOHR� GH� SHUy[LGR� GH� KLGUyJHQR� \�
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UDGLRIUHFXHQFLDV�� FRPR� DOWHUQDWLYD� DO� HPSOHR� GH� y[LGR� GH� HWLOHQR� \�IRUPDOGHKtGR��FRQVLGHUDGRV�FRPR�FRPSXHVWRV�SHOLJURVRV�SDUD�OD�VDOXG�$3e1',&(����$3/,&$&,Ï1�'(�%,2&,'$6�'DGR�TXH�HO�FRQWURO�GH�SODJDV�HV�XQ�SURFHGLPLHQWR�LPSRUWDQWH�HQ�OD�UHGXFFLyQ�GH� ULHVJRV� SRU� H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�� \� TXH� XQD� LQDGHFXDGD�DSOLFDFLyQ�GH� ODV� WpFQLFDV�HVSHFtILFDV�SDUD�GLFKR�FRQWURO�SXHGH�GDU� OXJDU�D� OD�DSDULFLyQ�GH�VHULRV�SUREOHPDV�GH�VDOXG�GH�ORV�WUDEDMDGRUHV�\�RFXSDQWHV�GH�ORV�OXJDUHV� WUDWDGRV�� HV� QHFHVDULR� HO� VHJXLPLHQWR� GH� UHFRPHQGDFLRQHV� HVWULFWDV�VREUH�GLFKRV�WUDWDPLHQWRV�
x (Q�UHODFLyQ�FRQ� ORV�XVXDULRV�TXH�FRQWUDWHQ�ORV�VHUYLFLRV�GH�DSOLFDGRUHV�GH�WUDWDPLHQWRV�GH�GHVLQVHFWDFLyQ��GHVLQIHFFLyQ�\�GHVUDWL]DFLyQ��KDEUiQ�GH�WHQHU�HQ�FXHQWD�R &RPR� FULWHULR� JHQHUDO�� XWLOL]DU�� VL� HV� SRVLEOH�� PpWRGRV� ItVLFRV��PHFiQLFRV�R�ELROyJLFRV�DQWHV�TXH�PpWRGRV�TXtPLFRV�R &RQWURODU�TXH�ORV� WUDWDPLHQWRV�TXtPLFRV�VH�KDJDQ�FRQ�SURGXFWRV�GH�OD�PHQRU�WR[LFLGDG�SRVLEOH��(VWi�GHVDFRQVHMDGR�HO�WUDWDPLHQWR�FRQ� PH]FODV� GH� SURGXFWRV� TXtPLFRV�� FRQ� SULQFLSLRV� DFWLYRV�GLIHUHQWHV�R (Q� FXDOTXLHU� FDVR� ORV� ELRFLGDV� KDQ� GH� HVWDU� DXWRUL]DGRV�� \� SRU�WDQWR�GLVSRQHU�GH�XQ�Q~PHUR�HQ�HO�5HJLVWUR�GH�3ODJXLFLGDV��SRU�OD�'LUHFFLyQ�*HQHUDO�GH�6DOXG�3~EOLFD�R 6H�HYLWDUi�TXH�VH�DSOLTXHQ�ORV�ELRFLGDV�HQ�SUHVHQFLD�GH�SHUVRQDV��UHVSHWDQGR� VLHPSUH� ORV� SOD]RV� GH� VHJXULGDG� GH� ORV� SURGXFWRV�XWLOL]DGRV�R 6H� FRPXQLFDUi�� SRU� HVFULWR�� DO� SHUVRQDO� ORV� OXJDUHV� D� WUDWDU��KRUDULR�GH�LQLFLR�\�ILQDOL]DFLyQ�GH�OD�DSOLFDFLyQ��6H�GHEHQ�FRQWURODU�GLFKRV� OXJDUHV�� GH�PDQHUD�TXH�QR� SXHGD�HQWUDU� QDGLH� �HVSHFLDO�DWHQFLyQ�DO�SHUVRQDO�GH�OLPSLH]D�\�GH�PDQWHQLPLHQWR��R 6H� GHEHQ� VHJXLU� ODV� LQVWUXFFLRQHV� GHO� UHVSRQVDEOH� GH� OD�DSOLFDFLyQ� D� OD� KRUD� GH� YROYHU� D� HQWUDU� HQ� ORV� OXJDUHV� WUDWDGRV��YHQWLODFLyQ�SUHYLD��HWF���R /OHYDU� XQ� UHJLVWUR� QXPHUDGR� GH� ORV� GLYHUVRV� WUDWDPLHQWRV�UHDOL]DGRV�HQ�FDGD�FHQWUR�x (Q�UHODFLyQ�FRQ�OD�HPSUHVD�DSOLFDGRUD�R 'HEH�WHQHU�Q~PHUR�GH� LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�(PSUHVDV�\�6HUYLFLRV�3ODJXLFLGDV� GHO�0LQLVWHULR�GH�6DQLGDG�R�'HSDUWDPHQWR�GH�6DQLGDG�GH�OD�&RPXQLGDG�$XWyQRPD�R 'HEH� GLVSRQHU�� SRU� HVFULWR�� GH� XQ SURWRFROR� GH� WUDEDMR� TXH�HVSHFLILTXH�WDQWR�ORV�ULHVJRV�TXH�LPSOLFD�HO�XVR�GH�FDGD�SURGXFWR��FRPR�ODV�PHGL�GDV�GH�SUHYHQFLyQ�D�VHJXLU��SOD]RV�GH�VHJXULGDG��(3,�� FRQGLFLRQHV� GH� DSOLFDFLyQ�� WUDWDPLHQWR� HQ� FDVR� GH�LQWR[LFDFLyQ�\�DQWtGRWRV��HWF���R *DUDQWL]DUi�OD�FDSDFLWDFLyQ�GH�VX�SHUVRQDO�R ,QIRUPDUi�� SRU� HVFULWR�� D� ORV� XVXDULRV� GHO� OXJDU� WUDWDGR�� GH� ODV�QRUPDV�HVSHFtILFDV�D�DGRSWDU��HQ�VX�FDVR��SDUD�OD�UHRFXSDFLyQ�GH�GLFKR�OXJDU�

8Q� FDVR� SDUWLFXODU� OR� FRQVWLWXLUtD� OD� GHVLQIHFFLyQ�� HQ� ORV� ODERUDWRULRV� \�DQLPDODULRV�� GH� ODV� FDELQDV� GH� ELRVHJXULGDG� SRU� DSOLFDFLyQ� DPELHQWDO� GH�
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GHVLQIHFWDQWHV� �IXPLJDFLyQ��� FRPR�SRU�HMHPSOR�FXDQGR�VH�KD\D�SURGXFLGR�XQ�YHUWLGR�GH�PDWHULDO� LQIHFFLRVR�R�FXDQGR�HO�PDQWHQLPLHQWR�GH�GLFKRV�HTXLSRV�H�LQVWDODFLRQHV�OR�UHTXLHUD�(VWD� IXPLJDFLyQ�KD�GH�UHDOL]DUVH�VHJ~Q�XQ�SODQ�HVWDEOHFLGR�� OR�TXH�LPSOLFD� OD�XWLOL]DFLyQ� GH� XQ� PpWRGR� HIHFWLYR�� FRQ� FRQWUROHV� DSURSLDGRV� H� LQIRUPDFLyQ�QHFHVDULD�DO�SHUVRQDO�DIHFWDGR�(O� IXPLJDQWH�PiV� XWLOL]DGR� HV� HO� YDSRU� GH� IRUPDOGHKtGR�� TXH� DFW~D� FRPR� XQ�HILFD]�ELRFLGD��+D\�GLYHUVRV�SURFHGLPLHQWRV�SDUD�JHQHUDU�IRUPDOGHKtGR��VL�ELHQ�HO�PiV�FRP~Q�HV�SRU�FDOHQWDPLHQWR�FRQWURODGR�GH�OD�IRUPDOLQD��/DV�FDELQDV�GH�VHJXULGDG� ELROyJLFD� GHEHQ� IXPLJDUVH� VLHPSUH� TXH� VH� SURGX]FD� HO� YHUWLGR� GH�PDWHULDO� LQIHFFLRVR� HQ� HOODV�� DQWHV� GHO� FDPELR� GH� ILOWUR� R� FXDQGR� VH� UHDOLFHQ�WUDEDMRV�GH�PDQWHQLPLHQWR�HQ�ODV�PLVPDV��(O�IXPLJDQWH�VH�JHQHUD�FRQ�OD�SXHUWD�FHUUDGD� \� HO� H[WUDFWRU� DSDJDGR� SDUD� TXH� VH� SURGX]FD� OD� GLIXVLyQ� SDVLYD� GHO�IXPLJDQWH�D�WUDYpV�GHO�ILOWUR��&RPR�DOWHUQDWLYD�VH�GHMDUi�HQ�IXQFLRQDPLHQWR����VHJXQGRV�SDUD�DVHJXUDU�OD�SHQHWUDFLyQ�HQ�HO�ILOWUR��'HVSXpV�GH�FRPR�PtQLPR���KRUDV�� R� PHMRU� WRGD� OD� QRFKH�� VH� SRQH� HQ� IXQFLRQDPLHQWR� HO� H[WUDFWRU�SHUPLWLHQGR� TXH� HO� DLUH� GH� OD� KDELWDFLyQ� HQWUH� HQ� OD� FDELQD�� YHQWLODQGR� GH�PDQHUD�TXH�QDGLH�HVWp�HQ�ODV�SUR[LPLGDGHV�GH�OD�GHVFDUJD�H[WHULRU�GHO�DLUH�2WUD� SUHFDXFLyQ� D� WRPDU�� FXDQGR� VH� DSOLFD� IRUPDOGHKtGR�� HV� UHWLUDU� WRGRV� ORV�UHFLSLHQWHV� TXH� FRQWHQJDQ� iFLGR� FORUKtGULFR� DVt� FRPR� RWURV� GHVLQIHFWDQWHV� \�GLVROYHQWHV� FORUDGRV�� SRU� OD� SRVLELOLGDG� GH� IRUPDFLyQ� GH� FRPSXHVWRV�FDUFLQyJHQRV�YROiWLOHV�&XDQGR� OR�TXH�VH� IXPLJD�HV�XQ� ODERUDWRULR�R�DQLPDODULR�VH�GHEH�H[DPLQDU�HO�iUHD� SDUD� FRPSUREDU� TXH� VH� KD� FHUUDGR� DGHFXDGDPHQWH� \� HYLWDU� OD�SURSDJDFLyQ� GHO� IXPLJDQWH� D� RWUDV� SDUWHV� GHO� HGLILFLR�� /RV� IDOVRV� WHFKRV�SUHVHQWDQ� XQD� HVSHFLDO� GLILFXOWDG� FXDQGR� HVWiQ� FRQHFWDGRV� FRQ� RWUDV� VDODV�FHUFDQDV�(O�SHUVRQDO�QR�GHEHUi�HQWUDU�HQ�HO�iUHD�FXDQGR�HO�IXPLJDQWH�KD�VLGR�JHQHUDGR��H[FHSWR� HQ� HO� FDVR�GH� HPHUJHQFLD� H[WUHPD� \� XWLOL]DQGR�HTXLSRV� UHVSLUDWRULRV�TXH�SURSRUFLRQHQ�DLUH�GH�XQD�IXHQWH�H[WHULRU�/D� HIHFWLYLGDG� GH� OD� IXPLJDFLyQ� SXHGH� OOHYDUVH� D� FDER� FRQ� GLVFRV� GH� SDSHO�LPSUHJDQGRV� HQ� XQD� VXVSHQVLyQ� GH� %DFLOOXV� VXEWLOLV�� FRORFDGRV� HQ� YDULRV�SXQWRV�GH�OD�KDELWDFLyQ��FRPSUREiQGRVH�OD�SHQHWUDFLyQ�GHO�IXPLJDQWH�$3e1',&(�����0(','$6�'(�3527(&&,Ï1�683/(0(17$5,$6�3$5$�$*(17(6�'(/�*5832���$*(17(6(O� WUDEDMR� FRQ� DJHQWHV� ELROyJLFRV� GHO� JUXSR� �� UHTXLHUH� TXH� VH� PDQHMHQ� HQ�ODERUDWRULRV�R� LQVWDODFLRQHV�GH��FRPR�PtQLPR��QLYHO�GH�FRQWHQFLyQ����(Q�HVWH�VHQWLGR�HO� WUDEDMR�FRQ�HVWRV�DJHQWHV� VH�SRGUtD� UHDOL]DU�GLUHFWDPHQWH�VREUH�HO�EDQFR�GH�SUXHEDV�R�PHVD�GH�WUDEDMR��WHQLHQGR�FXLGDGR�GH�UHGXFLU�DO�Pi[LPR�OD�SURGXFFLyQ� GH� DHURVROHV�� UHFRPHQGiQGRVH�� SDUD� RSHUDFLRQHV� HQ� TXH� HVWD�SURGXFFLyQ�VHD�SUREDEOH��DJLWDFLyQ�YLJRURVD��GLVUXSFLRQHV�FRQ�XOWUDVRQLGRV�«���FDELQDV�GH�ELRVHJXULGDG�R�HTXLSRV�VLPLODUHV�6LQ� HPEDUJR�� KD\� SDWyJHQRV�GH� HVWH� JUXSR� TXH�KDQ� VLGR� OD� FDXVD�GH�VHULDV�LQIHFFLRQHV� FRPR� FRQVHFXHQFLD� GH� RSHUDFLRQHV� HQ� DSDULHQFLDV� WDQ� VLPSOHV�FRPR� UHDOL]DU� VXVSHQVLRQHV�GH�VHURWLSRV�R� VLPSOHPHQWH�DEULU� XQD�FHQWUtIXJD��6H�VDEH�DGHPiV�TXH�DOJXQRV�DJHQWHV�GH�HVWH�WLSR�VRQ� LQIHFWLYRV�D�WUDYpV�GH�PXFRVDV� DSDUHQWHPHQWH� LQWDFWDV� R� SRU� FRQWDFWR� FRQ� OD� SLHO� \� FRQ� GRVLV�LQIHFWLYDV� EDMDV�� SRU� OR� TXH� SDUHFHQ� MXVWLILFDGDV� XQDV� PHGLGDV� GH� FRQWURO�DGLFLRQDOHV� D� DTXHOODV� TXH� JHQHUDOPHQWH� VH� DSOLFDQ� SDUD� OD� PD\RUtD� GH� ORV�DJHQWHV�GHO�JUXSR���
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(Q� HO� OLVWDGR� DGMXQWR� VH� UHFRJHQ� DOJXQRV� DJHQWHV� SDUD� ORV� TXH� VHUtD�UHFRPHQGDEOH�XQ�QLYHO� GH� FRQWHQFLyQ�VXSHULRU�� \�SDUD� ORV�FXDOHV� ORV�JXDQWHV�GHEHUtDQ� XWLOL]DUVH� QHFHVDULDPHQWH� �QRWDFLyQ� ³*´�� DVt� FRPR� FDELQDV� GH�ELRVHJXULGDG�� PtQLPR� FODVH� ,,�� �QRWDFLyQ� ³&´�� HQ� FXDOTXLHU� WDUHD� TXH� SXHGD�VXSRQHU�IRUPDFLyQ�GH�DHURVROHV�$*(17(6�%,2/Ï*,&26��'(/�*5832����48(�1(&(6,7$1�3527(&&,Ï1�683/(0(17$5,$$*(17(�%,2/Ï*,&2 127$6$QF\ORVWRPD�GXRGHQDOH *%RUUHOLD�EXUJGRUIHUL *%RUUHOLD�GXWWRQLL *%RUUHOLD�UHFXUUHQWLV *&KODP\GLD�WUDFKRPDWLV &&ORVWULGLXP�ERWXOLQXP &&RU\QHEDFWHULXP�GLSKWKHULDH *&U\SWRFRFFXV�QHRIRUPDQV &/HJLRQHOOD�SQHXPRSKLOD &/HSWRVSLUD� LQWHUURJDQV� YDU�� ,FWHURKDHPRUUKDJLDH�� FDQLFROD��KHEGRPDGLV *
1HFDWRU�DPHULFDQXV *1HLVVHULD�PHQLQJLWLGLV &3R[YLULGDH�%XIIDORSR[�YLUXV *&RZSR[�YLUXV *9LUXV�GHO�QyGXOR�GH�ORV�RUGHxDGRUHV *0ROOXVFXP�FRQWDJLRVXP�YLUXV *6FKLVWRVRPD�KDHPDWRELXP *6FKLVWRVRPD�LQWHUFDODWXP *6FKLVWRVRPD�MDSRQLFXP *6FKLVWRVRPD�PDQVRQL *6FKLVWRVRPD�PHNRQJL *6FKLVWRVRPD�VSS� *6SRURWKUL[�VFKHQNLL *
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6WUHSWREDFLOOXV�PRQLOLIRUPLV *7UHSRQHPD�FDUDWHXP *7UHSRQHPD�SDOOLGXP *7UHSRQHPD�SHUWHQXH *7UHSRQHPD�VSS� *$3e1',&(�����5(48(5,0,(1726�'(�/26�/$%25$725,26�6(*Ò1�68�1,9(/�'(�&217(1&,Ï1/RV� ODERUDWRULRV�VH�FODVLILFDQ�HQ�FXDWUR�QLYHOHV�GH�VHJXULGDG�ELROyJLFD�TXH�VH�HVWUXFWXUDQ�VLJXLHQGR�XQD�FRPELQDFLyQ�WDQWR�GH� WpFQLFDV�GH� ODERUDWRULR�FRPR�GH�HTXLSRV�GH�VHJXULGDG�H�LQVWDODFLRQHV�
/DERUDWRULRV GH�QLYHO�GH�FRQWHQFLyQ��
1R� HVWi� GLUHFWDPHQWH� UHIOHMDGR� HQ� HO�5'� �������� \D� TXH� HO� WUDEDMR� TXH� VH�OOHYD� D� FDER� HQ� pO� QR� VXSRQH� ULHVJR� VLJQLILFDWLYR� GH� HQIHUPHGDG� SDUD� XQ�WUDEDMDGRU�VDQR��1R�REVWDQWH��ODV�UHFRPHQGDFLRQHV�VHUtDQ�
3UiFWLFDV�GH�ODERUDWRULR

x (O� DFFHVR� DO� ODERUDWRULR� HVWDUi� OLPLWDGR�� D� MXLFLR� GHO� UHVSRQVDEOH� GHO�PLVPR��FXDQGR�ORV�H[SHULPHQWRV�VH�KDOOHQ�HQ�PDUFKD�x /DV�VXSHUILFLHV�GRQGH�VH�WUDEDMD�GHEHUtDQ�VHU�GHVFRQWDPLQDGDV�XQD�YH]�DO�GtD�\�GHVSXpV�GHO�GHUUDPDPLHQWR�GH�FXDOTXLHU�PDWHULDO�LQIHFFLRVR�x (VWi�SURKLELGR�SLSHWHDU�FRQ�OD�ERFD�x 1R�HVWi�SHUPLWLGR�FRPHU��EHEHU��IXPDU�R�PDTXLOODUVH�HQ�HO�ODERUDWRULR�x /D�FRPLGD�VH�DOPDFHQDUi�HQ�DUPDULRV�R�UHIULJHUDGRUHV�GHVWLQDGRV�D�WDO�ILQ�\�VLWXDGRV�IXHUD�GH�OD�]RQD�GH�WUDEDMR�x $QWHV�GH�GHMDU�HO�ODERUDWRULR��HO�SHUVRQDO�TXH�KD\D�PDQHMDGR�PDWHULDOHV�R�DQLPDOHV�FRQWDPLQDGRV�GHEH�ODYDUVH�ODV�PDQRV�x &XDOTXLHU� WpFQLFD� R� PDQLSXODFLyQ� GHEH� VHU� HIHFWXDGD� GH� PDQHUD� TXH�PLQLPLFH�OD�FUHDFLyQ�GH�DHURVROHV�x 6H� UHFRPLHQGD� HO� HPSOHR� GH� EDWDV� X� RWUR� WLSR� GH� HTXLSDPLHQWR� TXH�SUHYHQJD�OD�FRQWDPLQDFLyQ�GH�OD�URSD�GH�FDOOH�
3UiFWLFDV�HVSHFLDOHV

x /RV� PDWHULDOHV� FRQWDPLQDGRV� VH� LUiQ� GHSRVLWDQGR� HQ� FRQWHQHGRUHV�DSURSLDGRV��TXH�VH�SRGUiQ�FHUUDU�SDUD�VX�WUDVODGR�x 'HEHUtD�H[LVWLU�XQ�SURJUDPD�GH�GHVLQVHFWDFLyQ�\�GHVUDWL]DFLyQ��
(TXLSR�GH�VHJXULGDG

x 1RUPDOPHQWH�QR�HV�QHFHVDULR��
,QVWDODFLRQHV
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x (O� ODERUDWRULR� HVWDUi� GLVHxDGR� GH� PDQHUD� TXH� VX� OLPSLH]D� UHVXOWH�FyPRGD�\�DFFHVLEOH�x /DV� PHVDV� VHUiQ� LPSHUPHDEOHV� \� UHVLVWHQWHV� D� iFLGRV�� iOFDOLV��GLVROYHQWHV�RUJiQLFRV�\�DO�FDORU�PRGHUDGR�x (O�PRELOLDULR�VHUi�UREXVWR��(QWUH�PHVDV��HVWDQWHUtDV��DUPDULRV��FDELQDV�\�RWURV� HTXLSRV� GHEHUi� H[LVWLU� HVSDFLR� VXILFLHQWH� SDUD� SHUPLWLU� OD� IiFLO�OLPSLH]D�GHO�ODERUDWRULR�x (O�ODERUDWRULR�HVWDUi�SURYLVWR�GH�XQ�ODYDER�GRQGH�ODYDUVH�ODV�PDQRV�x 6L� HO� ODERUDWRULR� GLVSXVLHUD� GH� YHQWDQDV� TXH� VH� SXGLHUDQ� DEULU�� pVWDV�GHEHUtDQ�OOHYD�SURWHFFLyQ�IUHQWH�D�OD�HQWUDGD�GH�LQVHFWRV�
/DERUDWRULRV�GH�QLYHO�GH�FRQWHQFLyQ��
3UiFWLFDV�GH�ODERUDWRULR

x (O�UHVSRQVDEOH�GH�VHJXULGDG�H KLJLHQH�SRGUi�OLPLWDU�R�UHVWULQJLU�HO�DFFHVR�DO�ODERUDWRULR�FXDQGR�HO�WUDEDMR�HVWp�HQ�PDUFKD�x /DV�VXSHUILFLHV�GH�WUDEDMR�VH�GHVFRQWDPLQDUiQ��DO�PHQRV��XQD�YH]�DO�GtD�\�VLHPSUH�TXH�VH�SURGX]FD�XQ�GHUUDPDPLHQWR�GH�PDWHULDO�LQIHFFLRVR�x 7RGRV� ORV� UHVLGXRV�� WDQWR� OtTXLGRV� FRPR� VyOLGRV�� GHEHUtDQ�GHVFRQWDPLQDUVH�DQWHV�GH�VX�HOLPLQDFLyQ�x (VWi�SURKLELGR�SLSHWHDU�FRQ�OD�ERFD�x 1R�VH�SHUPLWH�FRPHU��EHEHU��IXPDU��WRPDU�PHGLFDPHQWRV�R�PDTXLOODUVH�HQ�HO�ODERUDWRULR�x /D�FRPLGD�VH�DOPDFHQDUi�HQ�DUPDULRV�R�UHIULJHUDGRUHV�GHVWLQDGRV�SDUD�WDO�ILQ��TXH�VH�XELFDUiQ�IXHUD�GH�OD�]RQD�GH�WUDEDMR�x $QWHV�GH�GHMDU�HO�ODERUDWRULR�HO�SHUVRQDO�TXH�KD\D�PDQHMDGR�PDWHULDOHV�R�DQLPDOHV�FRQWDPLQDGRV�GHEH�ODYDUVH�ODV�PDQRV�x &XDOTXLHU� WpFQLFD� R� PDQLSXODFLyQ� GHEH� VHU� HIHFWXDGD� GH� PDQHUD� TXH�PLQLPLFH�OD�FUHDFLyQ�GH�DHURVROHV�
3UiFWLFDV�HVSHFLDOHV

x /RV�PDWHULDOHV�FRQWDPLQDGRV�TXH�KDQ�GH�VHU�GHVFRQWDPLQDGRV�IXHUD�GHO�ODERUDWRULR�VH�LUiQ�GHSRVLWDQGR�HQ�FRQWHQHGRUHV�DSURSLDGRV�TXH�SRGUiQ�FHUUDUVH�DO�VHU�WUDVODGDGRV�GHO�ODERUDWRULR�x (O� UHVSRQVDEOH GH�VHJXULGDG�H�KLJLHQH� OLPLWDUi�HO�DFFHVR�DO�PLVPR��'H�HVWD�PDQHUD��SHUVRQDV�FRQ�ULHVJR�GH�DGTXLULU�LQIHFFLRQHV�R�SDUD�ODV�TXH�XQD� LQIHFFLyQ� SXHGD� UHVXOWDU� HVSHFLDOPHQWH� SHOLJURVD� QR� WHQGUiQ�SHUPLWLGD�OD�HQWUDGD�DO�ODERUDWRULR�x &XDQGR�ORV�DJHQWHV�LQIHFFLRVRV�TXH�VH�PDQHMHQ�UHTXLHUDQ�HO�HPSOHR�GH�PHGLGDV�GH�VHJXULGDG�DGLFLRQDOHV� �SRU�HMHPSOR��HVWDU�YDFXQDGR���HQ� OD�SXHUWD�GH�DFFHVR�DO�ODERUDWRULR�GHEHUi�FRORFDUVH�XQ�FDUWHO�TXH�OR�LQGLTXH�FODUDPHQWH��MXQWR�FRQ�HO�VtPEROR�GH�³SHOLJUR�R�ULHVJR�ELROyJLFR´�x 6H� OOHYDUiQ�D� FDER�SURJUDPDV�GH�GHVLQVHFWDFLyQ�\�GHVUDWL]DFLyQ�GH� OD�LQVWDODFLyQ�x 6LHPSUH� TXH� VH� HVWp� HQ� HO� ODERUDWRULR�� HO� SHUVRQDO� OOHYDUi� XQD� EDWD� R�SURWHFFLyQ�VLPLODU�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV

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

x &XDQGR�VH�DEDQGRQH�HO� ODERUDWRULR�SDUD�DFFHGHU�D�RWUDV�GHSHQGHQFLDV��FDIHWHUtD�� ELEOLRWHFD�«��� HVWD� EDWD� GHEHUi� GHMDUVH� VLHPSUH� HQ� HO�ODERUDWRULR�x (Q� HO� OXJDU� GH� WUDEDMR� QR� VH� SHUPLWLUi� OD� SUHVHQFLD� GH� DQLPDOHV� QR�UHODFLRQDGRV�FRQ�HO�WUDEDMR�HQ�PDUFKD�x 6H�SUHVWDUi�HVSHFLDO�DWHQFLyQ�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�D�WUDYpV�GH�OD�SLHO�� SRU� OR� TXH� HV� UHFRPHQGDEOH� OOHYDU� JXDQWHV� FXDQGR� VH� PDQLSXOH�PDWHULDO�LQIHFFLRVR�x 7RGRV� ORV� UHVLGXRV� GHO� ODERUDWRULR� GHEHQ� VHU� GHVFRQWDPLQDGRV�DGHFXDGDPHQWH�DQWHV�GH�VX�HOLPLQDFLyQ�x /DV� DJXMDV� KLSRGpUPLFDV� \� MHULQJXLOODV� TXH� VH� HPSOHHQ� SDUD� OD�LQRFXODFLyQ� SDUHQWHUDO� R� H[WUDFFLyQ� GH� IOXLGRV� GH� ORV� DQLPDOHV� R� GHFRQWHQHGRUHV�LUiQ�SURYLVWD�GH�GLDIUDJPD�x 6HUi� QHFHVDULR� SUHVWDU� HVSHFLDO� DWHQFLyQ� D� OD� DXWRLQRFXODFLyQ� \� D� OD�FUHDFLyQ� GH� DHURVROHV�� /DV� DJXMDV� \� MHULQJXLOODV� VH� GHVHFKDUiQ� HQ�FRQWHQHGRUHV�GHVWLQDGRV�D�WDO�ILQ��TXH�VH�GHVFRQWDPLQDUiQ�HQ�DXWRFODYH�DQWHV�GH�VX�HOLPLQDFLyQ�x /RV�GHUUDPDPLHQWRV�\�RWURV�DFFLGHQWHV�TXH�WHQJDQ�FRPR�FRQVHFXHQFLD�OD� VREUHH[SRVLFLyQ� GHO� SHUVRQDO� D� PDWHULDOHV� LQIHFWDGRV� GHEHUiQ� VHU�FRPXQLFDGRV�DO�UHVSRQVDEOH�GH�VHJXULGDG�H�KLJLHQH�
(TXLSRV�GH�VHJXULGDG

x &DELQDV�GH�VHJXULGDG�GH�FODVH�,�R�,,�X�RWURV�VLVWHPDV�GH�SURWHFFLyQ�ItVLFD�GHO�SHUVRQDO��TXH�VH�HPSOHDUiQ�FXDQGR�VH�OOHYHQ�D�FDER�WpFQLFDV�FRQ�XQDOWR�ULHVJR�GH�IRUPDFLyQ�GH�DHURVROHV�R�VH�XWLOLFHQ�JUDQGHV�YRO~PHQHV�R�DOWDV�FRQFHQWUDFLRQHV�GH�DJHQWHV�LQIHFFLRVRV��
,QVWDODFLRQHV

x (O� ODERUDWRULR� HVWDUi� GLVHxDGR� GH� PDQHUD� TXH� IDFLOLWH� DO� Pi[LPR� VX�OLPSLH]D�x /DV�PHVDV�GH�WUDEDMR�VHUiQ�LPSHUPHDEOHV�\�UHVLVWHQWHV�D�iFLGRV��iOFDOLV��GLVROYHQWHV�RUJiQLFRV�\�DO�FDORU�PRGHUDGR�x (O� PRELOLDULR� VHUi� UREXVWR� \ HO� HVSDFLR� HQWUH� PHVDV�� DUPDULRV��HVWDQWHUtDV��FDELQDV�\�RWURV�HTXL�SRV�VHUi�OR�VXILFLHQWHPHQWH�DPSOLR�SDUD�SHUPLWLU�XQD�OLPSLH]D�FRUUHFWD�x &DGD�ODERUDWRULR�FRQWDUi�FRQ�XQ�ODYDER�SDUD�ODYDUVH�ODV�PDQRV�x 6L� HO� ODERUDWRULR� SRVHH� YHQWDQDV� TXH� VH� SXHGDQ� DEULU�� pVWDV� LUiQ�SURYLVWDV�GH�XQD�UHMLOOD�TXH�LPSLGD�OD�HQWUDGD�GH�LQVHFWRV�x 6H� GLVSRQGUi� GH� XQ� DXWRFODYH� SDUD� GHVFRQWDPLQDU� ORV� UHVLGXRV� TXH�JHQHUH�HO�ODERUDWRULR�x (V� DFRQVHMDEOH� OD� LQVWDODFLyQ� GH� XQD� YHQWDQLOOD� GH� REVHUYDFLyQ� R� XQ�GLVSRVLWLYR�DOWHUQDWLYR��SRU�HMHPSOR��FiPDUDV��HQ� OD�]RQD�GH�WUDEDMR��GH�PDQHUD�TXH�SXHGDQ�YHUVH�VXV�RFXSDQWHV��DVt�FRPR�SRQHU�GH�PDQLILHVWR�ORV�DFFLGHQWHV�H�LQFLGHQWHV�TXH�SXHGDQ�SURGXFLUVH�
/DERUDWRULRV�GH�QLYHO�GH�FRQWHQFLyQ��
3UiFWLFDV�GH�ODERUDWRULR
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x (O� ODERUDWRULR� GHEHUtD� HQFRQWUDUVH� VHSDUDGR� GH� WRGD� DFWLYLGDG� TXH� VH�GHVDUUROOH�HQ�HO�PLVPR�HGLILFLR�x /DV�VXSHUILFLHV�GH�WUDEDMR�GHEHQ�GHVFRQWDPLQDUVH�DO�PHQRV�XQD�YH]�DO�GtD�\�GHVSXpV�GH�FDGD�GHUUDPDPLHQWR�GH�PDWHULDO�LQIHFWDGR�x 7RGRV�ORV�GHVKHFKRV�OtTXLGRV�\�VyOLGRV�VH�GHVFRQWDPLQDUiQ�DQWHV�GH�VX�HOLPLQDFLyQ�x (VWi�SURKLELGR�SLSHWHDU�FRQ�OD�ERFD�x (Q� ODV� ]RQDV� GH� WUDEDMR� QR� VH� SXHGH� FRPHU�� EHEHU�� IXPDU�� WRPDU�PHGLFDPHQWRV�R�PDTXLOODUVH�x (O� SHUVRQDO� GHEH� ODYDUVH� ODV� PDQRV� FDGD� YH]� TXH�PDQHMH�PDWHULDO� R�DQLPDOHV�LQIHFWDGRV�\�DO�DEDQGRQDU�HO�ODERUDWRULR�x 6H�WRPDUiQ�WRGDV�ODV�PHGLGDV�DGHFXDGDV�SDUD�HOLPLQDU�OD�SURGXFFLyQ�GH�DHURVROHV�
3UiFWLFDV�HVSHFLDOHV

x &XDQGR� VH� HVWpQ� OOHYDQGR� D� FDER� HQVD\RV�� ODV� SXHUWDV� GHEHQ�SHUPDQHFHU�VLHPSUH�FHUUDGDV�x /RV�PDWHULDOHV� FRQWDPLQDGRV� TXH� KDQ� GH� VDOLU� GHO ODERUDWRULR� SDUD� VX�GHVFRQWDPLQDFLyQ�VH�LUiQ�GHSRVLWDQGR�HQ�FRQWHQHGRUHV�DSURSLDGRV�SDUD�WDO� ILQ�� FRQWHQHGRUHV� TXH� VH� FHUUDUiQ� DO� VHU� WUDVODGDGRV� IXHUD� GHO�ODERUDWRULR�x (O�UHVSRQVDEOH�GH�VHJXULGDG�H�KLJLHQH�GHO�ODERUDWRULR�VHUi�TXLHQ�FRQWUROH�HO�DFFHVR�DO PLVPR�\�TXLHQ�UHVWULQMD��D�VX�FULWHULR��OD�HQWUDGD�D�SHUVRQDV�FX\D� SUHVHQFLD� VHD� UHTXHULGD� SRU� UD]RQHV� DMHQDV� DO� WUDEDMR� TXH� VH�UHDOL]D��SHUVRQDO�GH�PDQWHQLPLHQWR��YLVLWDQWHV�«��x /DV�SHUVRQDV�FRQ�XQ�DOWR�ULHVJR�GH�FRQWUDHU�LQIHFFLRQHV�R�SDUD�ODV�TXH�pVWDV SXHGDQ� UHVXOWDU� HVSHFLDOPHQWH� SHOLJURVDV� WLHQHQ� SURKLELGD� OD�HQWUDGD�x &XDQGR� HQ� HO� ODERUDWRULR� VH� HQFXHQWUH�PDWHULDO� LQIHFFLRVR� R� DQLPDOHV�LQIHFWDGRV��HQ�WRGDV�ODV�SXHUWDV�GH�DFFHVR�DO�PLVPR�VH�FRORFDUi�HO�VLJQR�GH� ³SHOLJUR� ELROyJLFR´� MXQWR� FRQ� FXDOTXLHU� UHTXLVLWR� HVSHFLDO� TXH�� SDUD�DFFHGHU� DO� ODERUDWRULR�� VHD� QHFHVDULR� �LQPXQL]DFLRQHV�� UHVSLUDGRUHV��HWF���x 7RGDV� ODV� DFWLYLGDGHV� TXH� HVWpQ� UHODFLRQDGDV� FRQ� OD�PDQLSXODFLyQ� GH�PDWHULDOHV� LQIHFFLRVRV� VHUiQ� UHDOL]DGDV� HQ� FDELQDV� GH� ELRVHJXULGDG�DGHFXDGD�R�PHGLDQWH�HO�HPSOHR�GH�FXDOTXLHU�RWUR�HTXLSR�VXVWLWXWRULR�x /DV�VXSHUILFLHV�GH� WUDEDMR�GH� ODV�FDELQDV�\�RWURV�HTXLSRV�GH�VHJXULGDG�VH� GHVFRQWDPLQDUiQ� XQD� YH]� TXH� HO� WUDEDMR� FRQ� HO� PDWHULDO� LQIHFWDGR�KD\D� FRQFOXLGR�� 3XHGH� VHU� GH� XWLOLGDG� HO� HPSOHR� GH� PDWHULDOHV�GHVHFKDEOHV�HVSHFLDOHV�SDUD�FXEULU�GHWHUPLQDGDV�VXSHUILFLHV�x 6H�OOHYDUi�D�FDER�XQ�SURJUDPD�GH�GHVLQVHFWDFLyQ�\�GHVUDWL]DFLyQ�x 'HEHUi�OOHYDUVH�URSD�GH�XVR�H[FOXVLYR�HQ�HO�ODERUDWRULR�\�QXQFD�OD�URSD�GH�FDOOH��(VWD�URSD�GH�WUDEDMR�VHUi�GHVFRQWDPLQDGD�DQWHV�GH�VHU�ODYDGD�x 6H�WHQGUi�HVSHFLDO�FXLGDGR�HQ�HYLWDU�OD�FRQWDPLQDFLyQ�D�WUDYpV�GH�OD�SLHO��SRU� OR�TXH�HV� LPSUHVFLQGLEOH�HO�HPSOHR�GH�JXDQWHV�FXDQGR�VH�PDQHMHQ�DQLPDOHV� LQIHFWDGRV� R� FXDQGR� VHD� LPSRVLEOH� HYLWDU� HO� FRQWDFWR� FRQ�PDWHULDO�LQIHFWDGR�x (Q�HO� ODERUDWRULR� QR� VH�SHUPLWH� OD�SUHVHQFLD�GH�SODQWDV�R�DQLPDOHV�QR�UHODFLRQDGRV�FRQ�HO�WUDEDMR�HQ�PDUFKD�
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x 7RGR� HO� PDWHULDO� GH� GHVKHFKR� GHEH� VHU� GHVFRQWDPLQDGR� DQWHV� GH� VX�HOLPLQDFLyQ�x /DV� WRPDV� GH� YDFtR� GHEHUiQ� HVWDU� SURWHJLGDV� FRQ� ILOWURV� +(3$� \� ORV�VLIRQHV�GHEHUiQ�GHVFRQWDPLQDUVH�x /DV� MHULQJXLOODV� \� DJXMDV� KLSRGpUPLFDV�� TXH� VH� HPSOHHQ� SDUD� OD�LQRFXODFLyQ�SDUHQWHUDO�\�DVSLUDFLyQ�GH�IOXLGRV�GH�DQLPDOHV�DVt�FRPR�SDUD�OD� DVSLUDFLyQ� GH� FRQWHQHGRUHV�� GHEHUiQ� LU� SURYLVWDV� GH� GLDIUDJPD�� (V�SUHIHULEOH� HO� HPSOHR� GH� MHULQJXLOODV� TXH� OOHYHQ� OD� DJXMD� LQFRUSRUDGD�� $O�PDQHMDU� HVWRV� HOHPHQWRV� VH� SRQGUi� XQ� FXLGDGR� HVSHFLDO� HQ� HYLWDU� OD�DXWRLQRFXODFLyQ�DVt�FRPR�OD�SURGXFFLyQ�GH�DHURVROHV�x /DV�MHULQJXLOODV�XVDGDV�VH�GHVHFKDUiQ�HQ�HQYDVHV�DSURSLDGRV�TXH�VHUiQ�GHVFRQWDPLQDGRV�HQ�DXWRFODYH�x /RV�GHUUDPDPLHQWRV�R�DFFLGHQWHV�TXH� WUDLJDQ�FRPR�FRQVHFXHQFLD�XQD�SRWHQFLDO� H[SRVLFLyQ� DO�PDWHULDO� LQIHFWDGR� GHEHUiQ� VHU� LQPHGLDWDPHQWH�FRPXQLFDGRV�DO�UHVSRQVDEOH�GH�VHJXULGDG�H�KLJLHQH�x 'H� WRGR�HO�SHUVRQDO�TXH� WUDEDMH�HQ�HO� ODERUDWRULR�VH�GHEHUi�KDFHU�XQD�WRPD� DQXDO� GH� VDQJUH� R� FRQ� OD� SHULRGLFLGDG� TXH� OR� UHTXLHUD� HO� WLSR� GH�WUDEDMR�TXH�VH�UHDOLFH�x 6H�GLVSRQGUi�GH�XQ�0DQXDO�GH�6HJXULGDG�%LROyJLFD�
(TXLSR�GH�VHJXULGDG

x (Q� WRGDV� ODV� DFWLYLGDGHV� TXH� LPSOLTXHQ�PDQHMR� GH�PDWHULDO� LQIHFWDGR��FRQ�SHOLJUR�GH�SURGXFFLyQ�GH�DHURVROHV��VH�GHEHUiQ�HPSOHDU�FDELQDV�GH�IOXMR�ODPLQDU�X�RWURV�HTXLSRV�GH�VHJXULGDG�DSURSLDGRV�x (O� ODERUDWRULR� GHEHUi� HVWDU� VHSDUDGR� GH� ODV� ]RQDV� GRQGH� QR� H[LVWD�UHVWULFFLyQ�D� OD�HQWUDGD�GH�SHUVRQDO��3DUD�DFFHGHU�DO�PLVPR�GHVGH� ORV�SDVLOORV�X�RWUDV�]RQDV�FRQWLJXDV�HV�FRQYHQLHQWH�HO�SDVR�D�WUDYpV�GH�XQDGREOH� SXHUWD�� /D� VHSDUDFLyQ� GHO� ODERUDWRULR� GHO� UHVWR� GH� LQVWDODFLRQHV�WDPELpQ� SXHGH� HIHFWXDUVH� PHGLDQWH� VDODV�� FRPR� YHVWXDULRV�� TXH�FRQWHQJDQ� GXFKDV�� HVFOXVDV�«� /DV� VXSHUILFLHV� GH� SDUHGHV�� VXHORV� \�WHFKRV�GHEHQ�VHU�LPSHUPHDEOHV�\�GH�IiFLO�OLPSLH]D�x &XDOTXLHU�FDQDOL]DFLyQ�R�HQWUDGD�GH�WXEHUtDV�D� WUDYpV�GH�FXDOTXLHUD�GH�HVWDV� VXSHUILFLHV� LUi� FXELHUWD� GH� PDQHUD� TXH� VH� SXHGD� HIHFWXDU� OD�GHVFRQWDPLQDFLyQ�GHO�ODERUDWRULR�HQ�ODV�FRQGLFLRQHV�DGHFXDGDV�x /DV� PHVDV� VHUiQ� LPSHUPHDEOHV� \� UHVLVWHQWHV� D� iFLGRV�� iOFDOLV��GLVROYHQWHV�RUJiQLFRV�\�DO�FDORU�PRGHUDGR�x (O�PRELOLDULR�VHUi�UREXVWR��(QWUH�PHVDV��HVWDQWHUtDV��DUPDULRV��FDELQDV�\�RWURV� HTXLSRV� GHEHUi� H[LVWLU� HVSDFLR� VXILFLHQWH� SDUD� SHUPLWLU� OD� IiFLO�OLPSLH]D�GHO�ODERUDWRULR�x &DGD� ODERUDWRULR�GLVSRQGUi�GH�XQ� ODYDER�SDUD� ODYDUVH� ODV�PDQRV��(VWH�ODYDER�GHEHUi�SRQHUVH�HQ� IXQFLRQDPLHQWR�FRQ�XQ�SHGDO��FRQ�HO�FRGR�R�DXWRPiWLFDPHQWH�� \� HVWDUi� VLWXDGR� FHUFD� GH� OD� SXHUWD� GH� VDOLGD� GHO�ODERUDWRULR�x /DV�YHQWDQDV�SHUPDQHFHUiQ�VLHPSUH�FHUUDGDV�\�VHOODGDV�x /DV�SXHUWDV�GH�DFFHVR�DO�ODERUDWRULR�GHEHUiQ�VHU�GH�FLHUUH�DXWRPiWLFR�x /D�HQWUDGD�\�VDOLGD�GHO�DLUH�HVWDUi�FDQDOL]DGR��GH�PDQHUD�TXH�HO�VLVWHPD�FUHH�XQD�FRUULHQWH�GH�DLUH�TXH�KDJD�TXH�pVWH�HQWUH�DO�ODERUDWRULR�GHVGH�ODV�]RQDV GH�DFFHVR�DO�LQWHULRU��\�TXH�HO�DLUH�GH�VDOLGD�YD\D�GLUHFWDPHQWH�DO�H[WHULRU�VLQ�UHFLUFXODUVH�
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x (O�SHUVRQDO�GHEHUi�YHULILFDU�VL�OD�GLUHFFLyQ�GHO�DLUH�GHQWUR�GHO�ODERUDWRULR�HV� HQ� WRGR�PRPHQWR� OD� FRUUHFWD�� (O� DLUH� GH� VDOLGD� VH� ILOWUDUi�PHGLDQWH�ILOWURV�+(3$ DQWHV�GH�OOHJDU�DO�H[WHULRU�x (V� DFRQVHMDEOH� OD� LQVWDODFLyQ� GH� XQD� YHQWDQLOOD� GH� REVHUYDFLyQ� R� XQ�GLVSRVLWLYR�DOWHUQDWLYR��SRU�HMHPSOR��FiPDUDV��HQ� OD�]RQD�GH�WUDEDMR��GH�PDQHUD�TXH�SXHGDQ�YHUVH�VXV�RFXSDQWHV��DVt�FRPR�SRQHU�GH�PDQLILHVWR�ORV�DFFLGHQWHV�H�LQFLGHQWHV�TXH�SXHGDQ�SURGXFLUVH�
/DERUDWRULRV�GH�QLYHO�GH�FRQWHQFLyQ��
3UiFWLFDV�GH�ODERUDWRULR

x (O� ODERUDWRULR� VH� HQFRQWUDUi� VHSDUDGR� GH� WRGD� DFWLYLGDG� TXH� VH�GHVDUUROOH�HQ�HO�PLVPR�HGLILFLR�x /DV�VXSHUILFLHV�GH�WUDEDMR�GHEHQ�GHVFRQWDPLQDUVH�DO�PHQRV�XQD�YH]�DO�GtD�H�LQPHGLDWDPHQWH�GHVSXpV�GH�TXH�H[LVWD�GHUUDPDPLHQWR�GH�PDWHULDO�LQIHFWDGR�x (VWi�SURKLELGR�SLSHWHDU�FRQ�OD�ERFD�x (Q� ODV� ]RQDV� GH� WUDEDMR� QR� VH� SHUPLWH� FRPHU�� EHEHU�� IXPDU�� WRPDU�PHGLFDPHQWRV�R�PDTXLOODUVH�x 6H� LQVWDXUDUiQ� ORV� SURFHGLPLHQWRV�DGHFXDGRV�SDUD�HYLWDU� DO�Pi[LPR� OD�SURGXFFLyQ�GH�DHURVROHV�
3UiFWLFDV�HVSHFLDOHV

x /RV�PDWHULDOHV�ELROyJLFRV�TXH� WHQJDQ�TXH�VDOLU�GHO� ODERUDWRULR�R�GH� ODV�FDELQDV�GH�&ODVH�,,,�OR�KDUiQ�HQ�XQ�FRQWHQHGRU�LUURPSLEOH��HO�FXDO�LUi�D�VX�YH]�HQ�XQ�VHJXQGR�FRQWHQHGRU�KHUPpWLFR�\�GH� IiFLO�GHVFRQWDPLQDFLyQ��3DUD� SHUPLWLU� OD� VDOLGD� GH� HVWH� PDWHULDO�� HO� VHJXQGR� FRQWHQHGRU� VH�SDVDUi�SRU�XQ�SURGXFWR�GHVFRQWDPLQDQWH�x 1LQJ~Q� PDWHULDO�� H[FHSWR� HO� ELROyJLFR� TXH� GHED� SHUPDQHFHU� LQWDFWR��VDOGUi�GHO�ODERUDWRULR�VLQ�VHU�GHVFRQWDPLQDGR�HQ�DXWRFODYH��(O�HTXLSR�R�PDWHULDO� TXH� SXHGD� UHVXOWDU� GDxDGR� SRU� ODV� FRQGLFLRQHV� GH� OD�HVWHULOL]DFLyQ�VH�GHVFRQWDPLQDUi�GH�PDQHUD�VLPLODU�D�FRPR�VH�KDFH�FRQ�HO�ELROyJLFR�x 6yOR�ODV�SHUVRQDV�H[SUHVDPHQWH�DXWRUL]DGDV�SDUD�HOOR�WHQGUiQ�DFFHVR�DO�ODERUDWRULR��/DV�SHUVRQDV�FRQ�DOWR�ULHVJR�GH�FRQWUDHU�LQIHFFLRQHV�R�SDUD�ODV�TXH�pVWDV�SXHGDQ�VHU�SDUWLFXODUPHQWH�SHOLJURVDV�WLHQHQ�SURKLELGD�OD�HQWUDGD��3RU�RWUR�ODGR��OD�HQWUDGD�DO�ODERUDWRULR�HVWDUi�OLPLWDGD�PHGLDQWH�PHGLGDV�GH�VHJXULGDG�DGLFLRQDOHV�x (O�SHUVRQDO� TXH�HQWUD�HQ�HO� ODERUDWRULR�VyOR�SRGUi� VDOLU� D� WUDYpV�GH�XQYHVWXDULR� FRQ� GXFKD�� FDGD� YH]� TXH� DEDQGRQH� HO� ODERUDWRULR�REOLJDWRULDPHQWH�GHEHUi�WRPDU�XQD�GXFKD�x /D�URSD�GH�FDOOH�VH�GHMDUi�HQ�HO�YHVWXDULR�\�VH� OD�FDPELDUi�SRU�RWUD�GH�XVR�H[FOXVLYR�SDUD�HO� ODERUDWRULR�GH�QLYHO����&XDQGR�VH�YD\D�D�VDOLU�GHO�ODERUDWRULR��HVWD�URSD�VH�LQWURGXFLUi�HQ�XQD�FDMD�KHUPpWLFD�GH�WUDQVSRUWH�TXH�VH�GHVFRQWDPLQDUi�DQWHV�GH�VHU�OOHYDGD�DO�H[WHULRU�x (O�VtPEROR�XQLYHUVDO�GH�³SHOLJUR�ELROyJLFR´�HVWDUi�VLWXDGR�HQ�OD�SXHUWD�GH�HQWUDGD� (Q�ORV�FDVRV�QHFHVDULRV��VH�LQGLFDUi�DGHPiV�HO�WLSR�GH�DJHQWH�ELROyJLFR� TXH� VH� PDQHMD�� DVt� FRPR� OD� LGHQWLILFDFLyQ� \� PRGR� GH�
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ORFDOL]DFLyQ� GHO� UHVSRQVDEOH� GH� VHJXULGDG� H� KLJLHQH�� \� WDPELpQ� OD�QHFHVLGDG�GH�HPSOHDU�GHWHUPLQDGRV�HTXLSRV�GH�VHJXULGDG�DGLFLRQDOHV�x (O� VXPLQLVWUR� GH� PDWHULDOHV� VH� UHDOL]DUi� D� WUDYpV� GH� XQ� DXWRFODYH� GH�GREOH�SXHUWD��HVFOXVD�R�FiPDUD�GH�GHVFRQWDPLQDFLyQ�VXSHUILFLDO�x 6H�OOHYDUi�D�FDER�XQ�SURJUDPD�GH�GHVLQVHFWDFLyQ�\�GHVUDWL]DFLyQ�x 0DWHULDOHV�WDOHV�FRPR�SODQWDV��DQLPDOHV�R�URSD��QR�UHODFLRQDGRV�FRQ�HO�H[SHULPHQWR�� HVWiQ� WRWDOPHQWH� SURKLELGRV� HQ� HO� iUHD� GH� WUDEDMR�� /R�GHVFULWR�DQWHULRUPHQWH�SDUD�RWURV�QLYHOHV��HQ�FXDQWR�DO�XVR�GH�MHULQJXLOOD�\� DJXMDV� KLSRGpUPLFDV�� HV� DSOLFDEOH� HQ� HVWH� FDVR�� FRQ� OD� VDOYHGDG� GH�TXH��VLHPSUH�TXH�OD�WpFQLFD�OR�SHUPLWD��VH�SUHIHULUiQ�FiQXODV�D�DJXMDV�x 6H� LQVWDODUi� XQD� YHQWDQLOOD� GH� REVHUYDFLyQ� R� XQ� GLVSRVLWLYR� DOWHUQDWLYR��SRU� HMHPSOR�� FiPDUDV�� HQ� OD� ]RQD�GH� WUDEDMR�� GH�PDQHUD�TXH�SXHGDQ�YHUVH� VXV� RFXSDQWHV�� DVt� FRPR� SRQHU� GH� PDQLILHVWR� ORV� DFFLGHQWHV� H�LQFLGHQWHV�TXH�SXHGDQ�SURGXFLUVH�
(TXLSRV�GH�VHJXULGDG

x 7RGDV� ODV� PDQLSXODFLRQHV� TXH� VH� OOHYHQ� D� FDER� HQ� HO� ODERUDWRULR� VH�HIHFWXDUiQ� HQ� FDELQDV� GH� FODVH� ,,,� R� HQ� FDELQDV� GH� FODVH� ,,� HQ�FRPELQDFLyQ� FRQ� WUDMHV� DXWyQRPRV� GH� UHVSLUDFLyQ� DVLVWLGD� \� SUHVLyQ�SRVLWLYD�HQ HO�LQWHULRU��
,QVWDODFLRQHV

x 8Q� ODERUDWRULR� GH�Pi[LPD� VHJXULGDG�� 3��� R� GH� QLYHO� GH� FRQWHQFLyQ� ���SXHGH�FRQVLGHUDUVH�WDQWR�XQD� LQVWDODFLyQ� LQGHSHQGLHQWH�FRPR�SDUWH�GH�XQD� ]RQD� FODUDPHQWH� GHPDUFDGD� GHQWUR� GHO� HGLILFLR� JHQHUDO�� 6H�UHTXLHUHQ� YHVWXDULR� GH� HQWUDGD� \� GH� VDOLGD� FRQ� GXFKDV�� 3DUD� DTXHOORV�PDWHULDOHV� TXH� QR� SXHGDQ� SDVDU� D� WUDYpV� GH� ORV� YHVWXDULRV�� HV�LPSUHVFLQGLEOH�FRQWDU�FRQ�XQ�DXWRFODYH�FRQ�GREOH�SXHUWD��R�XQD�HVFOXVD�R�FiPDUD�GH�GHVFRQWDPLQDFLyQ�VXSHUILFLDO�x /DV�SDUHGHV��WHFKRV�\�VXHORV�HVWDUiQ�FRQVWUXLGRV�GH�PDQHUD�TXH�IRUPHQ�XQD� ³FiPDUD´� VHOODGD� TXH� IDFLOLWH� OD� GHVFRQWDPLQDFLyQ� \� QR� SHUPLWD� OD�HQWUDGD�GH�LQVHFWRV�R�URHGRUHV��/DV�VXSHUILFLHV�LQWHUQDV�GH�HVWD�FiPDUD�VHUiQ�UHVLVWHQWHV�D�ORV�SURGXFWRV�TXtPLFRV��GH�PDQHUD�TXH�VHD�SRVLEOH�OD� OLPSLH]D� \� GHVFRQWDPLQDFLyQ� SRU� OD� YtD�PiV� FRQYHQLHQWH� SDUD� FDGD�FDVR�� 7RGDV� ODV� FRQGXFFLRQHV� TXH� SHQHWUHQ� HQ� HO� ODERUDWRULR� LUiQ�FXELHUWDV��7RGRV� ORV�GHVDJ�HV�HVWDUiQ�FRQHFWDGRV�GLUHFWDPHQWH�FRQ�HO�VLVWHPD�GH�GHVFRQWDPLQDFLyQ�GH�GHVHFKRV��/D�VDOLGD�GHO�DLUH�GHEH�VHU D�WUDYpV�GH�XQ�ILOWUR�+(3$�x 6H�HYLWDUiQ� ODV� MXQWDV�HQ� ODV�PHVDV�GH� WUDEDMR�\�VXV�VXSHUILFLHV�VHUiQ�LPSHUPHDEOHV� \� UHVLVWHQWH� D� iFLGRV�� iOFDOLV�� GLVROYHQWHV� RUJiQLFRV� \� DO�FDORU�PRGHUDGR�x (O�PRELOLDULR�VHUi�UREXVWR�\�VLPSOH�\�HO�HVSDFLR�TXH�GHMH�FRQ�ODV�SDUHGHV�VHUi�HO�VXILFLHQWH�FRPR�SDUD�SHUPLWLU�XQD�OLPSLH]D�IiFLO�\�HILFD]�x &HUFD� GH� OD� SXHUWD� GH� VDOLGD� VH� GLVSRQGUi� GH� XQ� ODYDER�DXWRPiWLFR� R�DFFLRQDGR�SRU�SHGDO�R�FRQ�HO�FRGR�x 6L�H[LVWH�XQ�VLVWHPD�FHQWUDOL]DGR�GH�YDFtR�GHEH�VHUOR�D�WUDYpV�GH�ILOWURV�+(3$��RWURV�VHUYLFLRV�TXH�VH�VXPLQLVWUDQ�DO�ODERUDWRULR��WDQWR�GH�OtTXLGRV�FRPR�GH�JDVHV��HVWDUiQ�SURWHJLGRV�SRU�XQ�GLVSRVLWLYR�TXH�HYLWH�HO�UHIOXMR�
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x /DV�SXHUWDV�GH�DFFHVR�VHUiQ�GH�FLHUUH�DXWRPiWLFR�\�FRQ�SRVLELOLGDG�GH�VHU�FHUUDGDV�FRQ�OODYH�x &XDOTXLHU�YHQWDQD�TXH�H[LVWD�OOHYDUi�FULVWDO�LUURPSLEOH�x 3DUD� SDVDU� PDWHULDOHV� GHQWUR� GHO� ODERUDWRULR� H[LVWLUi� XQ� DXWRFODYH� GH�GREOH�SXHUWD��/D�SXHUWD�TXH�GD�D�OD�SDUWH�H[WHULRU�GHO�ODERUDWRULR�HVWDUi�FRQWURODGD�DXWRPiWLFDPHQWH��GH�PDQHUD�TXH�VyOR�VH�SXHGD�DEULU�FXDQGR�HO�FLFOR�GH�HVWHULOL]DFLyQ�KD\D�ILQDOL]DGR�x 3DUD�ORV�HTXLSRV�TXH�QR�SXHGDQ�VHU�LQWURGXFLGRV�HQ�HO�DXWRFODYH�H[LVWLUi�XQ�FRQWHQHGRU�FRQ�OtTXLGR�GHVFRQWDPLQDQWH�R�DOJ~Q�VLVWHPD�VLPLODU�x /RV� HIOXHQWHV� GH� ODV� SLODV� GH� ODYDGR�� FDELQDV� GH� VHJXULGDG�� VXHORV� \�DXWRFODYHV�VH�WUDWDUiQ�FRQ�FDORU�DQWHV�GH�VDOLU�GHO�ODERUDWRULR�x /D�HQWUDGD�\�VDOLGD�GHO�DLUH�HVWDUiQ�LQGLYLGXDOL]DGDV�GHO�UHVWR�GHO�HGLILFLR�x (O�DLUH�GH�VDOLGD�VH�ILOWUDUi�D�WUDYpV�GH�XQ�ILOWUR�+(3$��TXH�VH�VLWXDUi�OR�PiV� FHUFD� SRVLEOH� GHO� ODERUDWRULR�� FRQ� HO� ILQ� GH� UHGXFLU� DO� Pi[LPR� OD�FRQWDPLQDFLyQ�GH�ODV�FRQGXFFLRQHV�x 3DUD� HVWH� ODERUDWRULR� VH� GHEH� VXPLQLVWUDU� XQ� WUDMH� HVSHFLDO�� KHFKR� GH�XQD�VROD�SLH]D��FRQ�SUHVLyQ�SRVLWLYD�HQ�VX�LQWHULRU�\�UHVSLUDFLyQ�DVLVWLGD��,QFOX\H�DODUPDV�\�ERPERQDV�GH�R[tJHQR�GH�HPHUJHQFLD��3DUD�HQWUDU�D�HVWH� ODERUDWRULR�VH�KDUi�D� WUDYpV�GH�XQD�HVFOXVD��$QWHV�GH�DEDQGRQDU�SRU� FRPSOHWR� OD� ]RQD�� HO� SHUVRQDO� TXH� OOHYH� HVWH� WLSR� GH� WUDMH� WRPDUi��SDUD�VX�GHVFRQWDPLQDFLyQ��XQD�GXFKD�TXtPLFD�
$3e1',&(�����0(','$6�<�1,9(/(6�'(�&217(1&,Ï1�3$5$�/$6$&7,9,'$'(6�(1�/2&$/(6�&21�$1,0$/(6(O� QLYHO� GH� FRQWHQFLyQ�� D� TXH� VH� KDFH� UHIHUHQFLD� HQ� HVWH� $SpQGLFH�� VHUi� GH�XWLOLGDG� SDUD� HO� WUDEDMR� FRQ� YHUWHEUDGRV� D� ORV� TXH� VH� OHV� KD\D� LQRFXODGR�LQWHQFLRQDGDPHQWH�DJHQWHV�ELROyJLFRV�GH�ORV�JUXSRV���������R���R�FRQ�PDWHULDO�VRVSHFKRVR�GH�FRQWHQHU�HVWRV�DJHQWHV�(O� SHUVRQDO� GHEHUi� UHFLELU� LQIRUPDFLyQ� VXILFLHQWH� DVt� FRPR� HQWUHQDPLHQWR� H�LQVWUXFFLRQHV�SDUD�HO�WUDEDMR�VHJXUR�FRQ�HVWRV�DQLPDOHV�6H�GHEHUi�KDFHU�KLQFDSLp�HQ� OD�SURWHFFLyQ�IUHQWH�D� LQIHFFLRQHV�SHUVLVWHQWHV�R�ODWHQWHV�HQ�ODV�HVSHFLHV�DQLPDOHV�XWLOL]DGDV�(O�WUDEDMR�FRQ�DQLPDOHV�LPSOLFD�HO�FRQWDFWR�FRQ�ORV�GpUPLFRV�\�H[FUHFLRQHV�GH�ORV� PLVPRV�� GH� UHFRQRFLGD� FDSDFLGDG� VHQVLELOL]DQWH�� SRU� OR� TXH� HVWH� ULHVJR�DGLFLRQDO�DO�GH�LQIHFFLyQ�GHEH�VHU�FRQWHPSODGR�/DV� LQGLFDFLRQHV� UHODWLYDV�D� ODV�PHGLGDV�GH�FRQWHQFLyQ�SDUD�FDGD�XQR�GH� ORV�QLYHOHV�VH�UHVXPHQ�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�

1LYHO�GH�FRQWHQFLyQ��
x (O� DFFHVR� DO� DQLPDODULR� VHUtD� FRQYHQLHQWH� TXH� HVWXYLHUD� UHVWULQJLGR� D�SHUVRQDV�DXWRUL]DGDV�x (O�DQLPDODULR�GHEHUtD�VHU�IiFLO�GH�OLPSLDU�x 6H� GHEHUtD� GLVSRQHU� GH� GHVLQIHFWDQWHV� HIHFWLYRV� SDUD� VX� HPSOHR�LQPHGLDWR�x (O�DQLPDODULR�GHEHUi�HVWDU�DGHFXDGDPHQWH�YHQWLODGR�x 7RGRV� ORV� SURFHGLPLHQWRV� RSHUDWRULRV� GHEHUtDQ� RULHQWDUVH� SDUD�PLQLPL]DU�OD�SURGXFFLyQ�GH�DHURVROHV�x /DV�URSDV�GH�SURWHFFLyQ�SHUVRQDO�\�HO�FDO]DGR�GHEHUiQ�VHU�XWLOL]DGRV�HQ�ORV�DQLPDODULRV�\�OLPSLDGR�R�FDPELDGR�DO�VDOLU�GHO�PLVPR�
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x (O� FRPHU�� PDVFDU� FKLFOH�� EHEHU�� IXPDU�� WRPDU� PHGLFDFLyQ�� DOPDFHQDU�FRPLGD�SDUD�HO�FRQVXPR�KXPDQR�\�DSOLFDUVH�FRVPpWLFRV�GHEHUtD�HVWDU�SURKLELGR�HQ�HO�DQLPDODULR�x 3LSHWHDU�FRQ�OD�ERFD�GHEH�HVWDU�SURKLELGR�x 'HEHUtD�KDEHU�XQD�SLOD�R�ODYDER�SDUD�HO�ODYDGR�GH�PDQRV�x /DV� PDQRV� GHEHUtDQ� GHVFRQWDPLQDUVH� LQPHGLDWDPHQWH� FXDQGR� VH�VRVSHFKH�VX�FRQWDPLQDFLyQ�\�VLHPSUH�DQWHV�GH�GHMDU�HO�DQLPDODULR�x 6H�GHEHUtD�GLVSRQHU�GH�XQ DXWRFODYH�SDUD� OD�HVWHULOL]DFLyQ�GHO�PDWHULDO�GH�GHVHFKR�x /RV�PDWHULDOHV�SDUD�VX� WUDWDPLHQWR�HQ�DXWRFODYH��SDUD�VX� LQFLQHUDFLyQ��DVt� FRPR� ODV� MDXODV� SDUD� DQLPDOHV� GHEHUtDQ� VHU� WUDQVSRUWDGRV� VLQ�GHUUDPHV�x /DV� MDXODV�GH� ORV�DQLPDOHV�GHEHUtDQ�VHU�GHVFRQWDPLQDGDV�GHVSXpV�GH�VX�XVR�x 7RGR�HO�PDWHULDO�GH�GHVHFKR�VH�HOLPLQDUi�GH�IRUPD�VHJXUD�x (O�HTXLSR�GH�SURWHFFLyQ�SHUVRQDO�� LQFOX\HQGR�URSD�GH�SURWHFFLyQ��GHEH�VHU�R $OPDFHQDGR�HQ�XQ�OXJDU�GHILQLGRR &KHTXHDGR�\�OLPSLDGR�D�LQWHUYDORV�UHJXODUHVR &XDQGR HVWp�GHIHFWXRVR��VH�UHSDUD�R�UHHPSOD]D�DQWHV�GH�XVDUOR�x (O� HTXLSR� GH� SURWHFFLyQ� SHUVRQDO� TXH� SXHGD� HVWDU� FRQWDPLQDGR� GHEH�VHU�R 'HMDGR�HQ�HO�iUHD�GH�WUDEDMR�DO�GHMDU�pVWDR *XDUGDGR�VHSDUDGR�GH�OD�URSD�\�HO�HTXLSR�FRQWDPLQDGRR 'HVFRQWDPLQDGR�\�OLPSLDGR�\��VL�IXHUD�QHFHVDULR��GHVWUXLGR�x 7RGRV� ORV� DFFLGHQWHV� H� LQFLGHQWHV�� LQFOXLGRV� PRUGHGXUDV� \� DUDxD]RV��GHEHUiQ�VHU�FRPXQLFDGRV�D�OD�SHUVRQD�UHVSRQVDEOH�GHO�WUDEDMR�
1LYHO�GH�FRQWHQFLyQ��

x (O� DFFHVR� DO� DQLPDODULR� GHEHUtD� HVWDU� OLPLWDGR� D� ODV� SHUVRQDV�DXWRUL]DGDV�x (O� DQLPDODULR� GHEH� VHU� IiFLO� GH� OLPSLDU�� /DV� VXSHUILFLHV� GHEHUtDQ� VHU�LPSHUPHDEOHV� DO� DJXD� \� UHVLVWHQWHV� D� iFLGRV�� iOFDOLV�� GLVROYHQWHV� \�GHVLQIHFWDQWHV��(VWH�UHTXLVLWR�VHUi�REOLJDWRULR�SDUD�OD�PHVD�GH�WUDEDMR�\�HO�EDQFR�GH�SUXHEDV�x 'HEH�KDEHU�SURFHGLPLHQWRV�HVSHFLILFDGRV�GH�GHVLQIHFFLyQ�x 6H� GHEHUtDQ� DGRSWDU� PHGLGDV� HILFLHQWHV� GH� FRQWURO� GH� YHFWRUHV� �SRU�HMHPSOR��LQVHFWRV�\�URHGRUHV��x 'RQGH�VHD�QHFHVDULR�VH�GHEH�IDFLOLWDU�HO�DOPDFHQDMH�VHJXUR�GH�DJHQWHV�ELROyJLFRV�x (Q� ODV�DFWLYLGDGHV�HQ� ODV�TXH�VH�PDQHMD�PDWHULDO� LQIHFWDGR�� LQFOX\HQGR�DQLPDOHV�� GRQGH� VH� SXHGDQ� FUHDU� DHURVROHV� HV� UHFRPHQGDEOH� XWLOL]DU�FDELQDV�GH�VHJXULGDG�ELROyJLFD��DLVODGRU�X�RWUR�PHGLR�GH�SURWHFFLyQ�x 6HUtD� DFRQVHMDEOH� GLVSRQHU� GH� LQFLQHUDGRU� SDUD� HO� WUDWDPLHQWR� GH�DQLPDOHV� PXHUWRV�� TXH� GHEHUtDQ� VHU� WUDQVSRUWDGRV� DO� PLVPR� HQ�FRQWHQHGRUHV�VHJXURV�x (O�HTXLSR�GH�SURWHFFLyQ�SHUVRQDO�� LQFOX\HQGR�URSD�GH�SURWHFFLyQ��GHEH�VHU�R $OPDFHQDGR�HQ�XQ�OXJDU�GHILQLGR
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R &KHTXHDGR�\�OLPSLDGR�D�LQWHUYDORV�UHJXODUHVR &XDQGR�HVWp�GHIHFWXRVR��VH�UHSDUD�R�UHHPSOD]D�DQWHV�GH�XVDUOR�x (O� HTXLSR� GH� SURWHFFLyQ� SHUVRQDO� TXH� SXHGD� HVWDU� FRQWDPLQDGR� GHEH�VHU�R 'HMDGR�HQ�HO�iUHD�GH�WUDEDMR�DO�GHMDU�pVWDR *XDUGDGR�VHSDUDGR�GH�OD�URSD�\�HO�HTXLSR�FRQWDPLQDGRR 'HVFRQWDPLQDGR�\�OLPSLDGR�\��VL�IXHUD�QHFHVDULR��GHVWUXLGR�x (Q� HO� DQLPDODULR� GHEHUi� XWLOL]DUVH� URSD� GH� SURWHFFLyQ� \� FDO]DGR�DGHFXDGR�TXH�GHEHUi�TXLWDUVH�D�OD�VDOLGD�GHO�PLVPR�x (Q�WRGDV� ODV�PDQLSXODFLRQHV�GHEHUi�LQWHQWDUVH�PLQLPL]DU� OD�SURGXFFLyQ�GH�DHURVROHV�x /D�SXHUWD�GHO�DQLPDODULR�GHEHUi�FHUUDUVH�FXDQGR�ORV�DQLPDOHV�LQIHFWDGRVHVWpQ�SUHVHQWHV�x (O� FRPHU�� PDVFDU� FKLFOH�� EHEHU�� IXPDU�� WRPDU� PHGLFDFLyQ�� DOPDFHQDU�FRPLGD�SDUD�HO�FRQVXPR�KXPDQR�\�DSOLFDUVH�FRVPpWLFRV�GHEHUtD�HVWDU�SURKLELGR�HQ�HO�DQLPDODULR�x (Q� FDVR� QHFHVDULR�� HO� SURFHVR� GH� SLSHWHDGR� VH� KDUi� XWLOL]DQGR�SURFHGLPLHQWRV PHFiQLFRV�x /DV� PDQRV� GHEHUiQ� GHVFRQWDPLQDUVH� LQPHGLDWDPHQWH� FXDQGR� VH�VRVSHFKH�VX�FRQWDPLQDFLyQ�\�VLHPSUH�DQWHV�GH�DEDQGRQDU�HO�DQLPDODULR�x 6H�GHEHUi�FRQWDU�FRQ�ODYDERV�DGHFXDGRV�HQ�HO�SURSLR�DQLPDODULR�x 7RGR�HO�PDWHULDO�GH�GHVHFKR��LQFOXLGRV�ORV�OHFKRV�GH�ODV�MDXODV��GHEHUtDQ�GHVFRQWDPLQDUVH�DQWHV�GH�VX�HOLPLQDFLyQ�x /DV� MDXODV� \D� XWLOL]DGDV� GH� ORV� DQLPDOHV�� DQWHV� GH� VX� UHXWLOL]DFLyQ��GHEHUtDQ� VHU� WUDWDGDV� DGHFXDGDPHQWH� �GHVLQIHFFLyQ�� IXPLJDFLyQ� R�WUDWDPLHQWR�SRU�FDORU��x /DV�VXSHUILFLHV�GHEHUtDQ�VHU�GHVLQIHFWDGDV�GHVSXpV�GH�VX�XVR�x 7RGRV� ORV� DFFLGHQWHV� H� LQFLGHQWHV�� LQFOXLGRV� PRUGHGXUDV� \� DUDxD]RV��GHEHUiQ� VHU� FRPXQLFDGRV� \� UHFRJLGRV� SRU� OD� SHUVRQD� UHVSRQVDEOH� GHO�WUDEDMR�x 6L� HQ� HO� VXHOR� VH� LQVWDODQ� GHVDJ�HV�� ODV� WUDPSLOODV� GHEHUtDQ� FRQWHQHU�VLHPSUH� DJXD�� (VWDV� WUDPSLOODV� GHEHUtDQ� VHU� UHJXODUPHQWH� OLPSLDGDV� \�GHVLQIHFWDGDV�
1LYHO�GH�FRQWHQFLyQ��

x (O�DQLPDODULR�GHEHUtD�HVWDU�VHSDUDGR�GH�RWUDV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�HO�PLVPR�HGLILFLR�x (O�DFFHVR�DO�DQLPDODULR�GHEH�HVWDU�OLPLWDGR�D�ODV�SHUVRQDV�DXWRUL]DGDV�x (O�DQLPDODULR�GHEH�VHU�GH�IiFLO�OLPSLH]D��/D�VXSHUILFLH�GH�WUDEDMR��VXHOR�\�SDUHGHV�GHEHQ�VHU�LPSHUPHDEOHV�DO�DJXD�\�UHVLVWHQWHV�D�iFLGRV��iOFDOLV��GLVROYHQWHV��GHVLQIHFWDQWHV�\�WHPSHUDWXUDV�PRGHUDGDV�x (O� DQLPDODULR� GHEHUtD�PDQWHQHUVH� D� XQD� SUHVLyQ� GH� DLUH� QHJDWLYD� FRQ�UHVSHFWR�D�OD�DWPyVIHUD��/D�H[WUDFFLyQ�GH�DLUH�VH�GHEH�KDFHU�D�WUDYpV�GH�XQ� ILOWUR� +(3$� R� HTXLYDOHQWH�� /D� DWPyVIHUD� HQ� HVWH� FRQWH[WR� GHEH�FRQVLGHUDUVH� FRPR� HO� DLUH� H[WHUQR� \�X� RWUDV� SDUWHV� GHO� HGLILFLR�� (O� DLUH�GHEHUtD� H[WUDHUVH� D� WUDYpV� GH� FRQGXFWRV� FRQ� ILOWURV� +(3$� R� SRU�H[WUDFFLyQ� ORFDOL]DGD� FRQ� XQ� YHQWLODGRU� \� XQ� ILOWUR� +(3$� VLWXDGR� HQ� OD�SDUHG� R� YHQWDQD�� /RV� VLVWHPDV� GH� YHQWLODFLyQ� GHEHUtDQ� LQFRUSRUDU�PHGLGDV�SDUD�SUHYHQLU�HO�IOXMR�GH�DLUH�LQYHUWLGR��LQWHUFDODQGR�HQ�VX�FDVR�
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VLVWHPDV� VXSOHPHQWDULRV� SDUD� SUHYHQLU� OD� SUHVXUL]DFLyQ� SRVLWLYD� GH� OD�KDELWDFLyQ�HQ�FDVR�GH�IDOOR�GH�ORV�YHQWLODGRUHV�GH�H[WUDFFLyQ�x (O� DQLPDODULR� GHEH� SHUPLWLU� VX� GHVLQIHFFLyQ�� VHJ~Q� SURFHGLPLHQWRV� GH�GHVLQIHFFLyQ�HVSHFLILFDGRV�x (Q� OD� SUiFWLFD� SXHGH� VHU� QHFHVDULR� GHVFRQWDPLQDU� SRU� IXPLJDFLyQ�FXDQGR�� SRU� HMHPSOR�� KD\DQ� WHQLGR� OXJDU� XQ� YHUWLGR�� DO� ILQDOL]DU� XQ�H[SHULPHQWR�R�FXDQGR�WHQJDQ�OXJDU�WUDEDMRV�GH�PDQWHQLPLHQWR�x (Q� HO�$SpQGLFH� � ³$SOLFDFLyQ� GH� ELRFLGDV´� VH� GHWDOOD� OD� SUREOHPiWLFD�DVRFLDGD�FRQ�HVWD�DFWXDFLyQ�x (V�DFRQVHMDEOH� OD� LQVWDODFLyQ�GH�XQD�YHQWDQLOOD�R�GLVSRVLWLYR�DOWHUQDWLYR�SDUD�REVHUYDU�D�ORV�RFXSDQWHV�x 6H� GHEHQ� WRPDU� PHGLGDV� GH� FRQWURO� FRQWUD� ORV� YHFWRUHV� �URHGRUHV� H�LQVHFWRV��x (Q� ORV� SURFHGLPLHQWRV� TXH� LQYROXFUHQ� HO� PDQHMR� GH� PDWHULDO� LQIHFWLYR�LQFOX\HQGR�DQLPDOHV�LQIHFWDGRV��GRQGH�SXHGDQ�FUHDUVH�DHURVROHV��GHEHQ�XWLOL]DUVH� FDELQDV� GH� VHJXULGDG� ELROyJLFD� X� RWUR� PHFDQLVPR� GH�FRQWHQFLyQ�x (O� DQLPDODULR� WHQGUi� VX� SURSLR� HTXLSR�� FXDQGR� VHD� UD]RQDEOHPHQWH�SRVLEOH�x (O�HTXLSR�GH�SURWHFFLyQ�SHUVRQDO�� LQFOX\HQGR�URSD�GH�SURWHFFLyQ��GHEH�VHU�R $OPDFHQDGR�HQ�XQ�OXJDU�GHILQLGRR &KHTXHDGR�\�OLPSLDGR�D�LQWHUYDORV�UHJXODUHVR &XDQGR�HVWp�GHIHFWXRVR��VH�UHSDUD�R�UHHPSOD]D�DQWHV�GH�XVDUOR�x (O� HTXLSR� GH� SURWHFFLyQ SHUVRQDO� TXH� SXHGD� HVWDU� FRQWDPLQDGR� GHEH�VHU�R 'HMDGR�HQ�HO�iUHD�GH�WUDEDMR�DO�GHMDU�pVWDR *XDUGDGR�VHSDUDGR�GH�OD�URSD�\�HO�HTXLSR�FRQWDPLQDGRR 'HVFRQWDPLQDGR�\�OLPSLDGR�\��VL�IXHUD�QHFHVDULR��GHVWUXLGR�x 6H�GHEH�WHQHU�DFFHVR�D�XQ�LQFLQHUDGRU�SDUD�OD�HOLPLQDFLyQ�GH�FDGiYHUHV�GH�DQLPDOHV�x (O�DQLPDODULR�GHEHUtD�HVWDU�VHSDUDGR�GHO�SDVR�JHQHUDO�SRU�XQD�DQWHVDOD�FRQ�GRV�SXHUWDV�x /D� DQWHVDOD� GHO� DQLPDODULR� GHEHUtD� HVWDU� GLVHxDGD� GH� PDQHUD� TXH�SHUPLWD�HO�DOPDFHQDMH�GH�OD�URSD�GH�SURWHFFLyQ�DVt�FRPR�XQDV�GXFKDV�x 'HEHUi� SRQHUVH� HO� VLJQR� R� VHxDO� GH� ULHVJR� ELROyJLFR� D� OD� HQWUDGD� GHO�DQLPDODULR�LQGLFDQGR�HO�QLYHO�GH�WUDEDMR��(O�DQLPDODULR�GHEH�HVWDU�FHUUDGR�FXDQGR�HO�SHUVRQDO�HVWp�DXVHQWH�x /RV�GHVDJ�HV� LQVWDODGRV�HQ�HO� VXHOR�GHEHUiQ� LU�SURYLVWRV�GH� WUDPSLOODV�TXH� GHEHUiQ PDQWHQHUVH� OOHQDV� GH� DJXD� \� GHVLQIHFWDUVH� \� OLPSLDUVH�UHJXODUPHQWH�DO�ILQDO�GH�FDGD�H[SHULPHQWDFLyQ�x /RV�DQLPDOHV� LQIHFWDGRV�FRQ�DJHQWHV�GHO�JUXSR����WUDQVPLVLEOHV�SRU�YtD�DpUHD�� GHEHUtDQ� VHU� DOEHUJDGRV� HQ� FDELQDV� GH� VHJXULGDG� R� HQ� RWUDV�IRUPDV� GH� FRQWHQFLyQ� SULPDULD� TXH� VH� SURYHHUiQ� FRQ� ILOWURV� +(3$� R�HTXLYDOHQWH��6L�QR�HV�SRVLEOH�XWLOL]DU�HTXLSRV�GH�SURWHFFLyQ�SULPDULD��HO�SHUVRQDO�GHEHUtD�XVDU�HTXLSR�GH�DOWD�SURWHFFLyQ�UHVSLUDWRULD�x &XDQGR�ORV�SURFHGLPLHQWRV�GH�WUDEDMR�FRQ�PDWHULDO�LQIHFWDGR�GHQ�OXJDU�DOD� SURGXFFLyQ� GH� DHURVROHV�� VH� GHEH� XVDU� XQD� FDELQD� GH� VHJXULGDG�PLFURELROyJLFD� X� RWUR� PHGLR� TXH� RIUH]FD� QLYHOHV� HTXLYDOHQWHV� GH�SURWHFFLyQ�
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x /D�URSD�GH�SURWHFFLyQ��LQFOX\HQGR�FDO]DGR�\�JXDQWHV��URSD�LPSHUPHDEOH�R� GH� FXDOTXLHU� RWUR� WLSR� VXSOHPHQWDULR�� GHEH VHU� XWLOL]DGD� HQ� HO�DQLPDODULR�\�GHMDGD�DO�VDOLU�GHO�PLVPR�SDUD�VX�SRVWHULRU�GHVLQIHFFLyQ�R�WUDWDPLHQWR�HQ�DXWRFODYH�x (VWi� SURKLELGR� SLSHWHDU� FRQ� OD� ERFD�� HQ� FDVR� GH� VHU� QHFHVDULR�� HO�SURFHVR�GH�SLSHWHDGR�VH�KDUi�XWLOL]DQGR�SURFHGLPLHQWRV�PHFiQLFRV�x 1R� VH SHUPLWH� HQ� HO� DQLPDODULR� FRPHU�� EHEHU�� IXPDU�� WRPDU�PHGLFDPHQWRV�R�PDTXLOODUVH��PDVFDU�FKLFOH�QL�DOPDFHQDU�FRPLGD�SDUD�HO�FRQVXPR�KXPDQR�x (V� REOLJDWRULR� HO� XVR� GH� JXDQWHV� SDUD� OD� PDQLSXODFLyQ� GH� PDWHULDO�LQIHFFLRVR�� /DV� PDQRV� VH� GHEHUiQ� ODYDU� DQWHV� GH� DEDQGRQDU� HO�DQLPDODULR��/RV�JXDQWHV�GHEHUiQ�ODYDUVH�R�PHMRU��VHU�GHVHFKDGRV�DQWHV�GH�WRFDU�FRQ�HOORV�RWURV�REMHWRV�FRQ�ORV�TXH�SXHGDQ�SRQHUVH�HQ�FRQWDFWR�RWUDV�SHUVRQDV�QR�SURWHJLGDV�GH�IRUPD�VLPLODU��SRU�HMHPSOR��HO�WHOpIRQR��HO� SDSHO� GH� WUDEDMR�� HWF�� (O� WHFODGR� GH� RUGHQDGRU�� X� RWURV� HTXLSRV� GH�FRQWURO�� GHEHUtDQ� SURWHJHUVH� FRQ� XQD� FXELHUWD� IOH[LEOH� TXH� SXHGD� VHU�GHVLQIHFWDGD�x 'HEHUi�KDEHU�XQ�ODYDER�TXH�SXHGD�DFFLRQDUVH�VLQ�QHFHVLGDG�GH�WRFDUOR�FRQ� ODV� PDQRV�� (VWDV� GHEHUiQ� VHU� GHVFRQWDPLQDGDV� LQPHGLDWDPHQWH�TXH� VH� VRVSHFKH� VX� FRQWDPLQDFLyQ�� GHVSXpV� GH� TXLWDUVH� OD� URSD� GH�SURWHFFLyQ�\�VLHPSUH�TXH�VH�GHMH�HO�OXJDU�GH�WUDEDMR�x 'HEHUiQ�HVWDEOHFHUVH�PHGLGDV�VHJXUDV�SDUD�OD�UHFRJLGD��HO�DOPDFHQDMH�\�OD�HOLPLQDFLyQ�GHO�PDWHULDO�FRQWDPLQDGR�x 6H� GHEH� FRQWDU�� HQ� HO� OXJDU� GH� WUDEDMR�� FRQ� XQ� DXWRFODYH� SDUD� OD�HVWHULOL]DFLyQ�GHO�PDWHULDO�FRQWDPLQDGR��(O�PDWHULDO�SDUD�HO�DXWRFODYH�\�OD�LQFLQHUDFLyQ� \� OD� MDXOD� GH� ORV� DQLPDOHV� GHEHUtDQ� VHU� WUDQVSRUWDGRV� VLQ�GHUUDPHV�x 7RGR� HO� PDWHULDO� GH� GHVKHFKR�� LQFOXLGRV� ORV� PDWHULDOHV� GH� FDPDGD��GHEHUi�VHU�WUDWDGR�DQWHV�GH�VX�HOLPLQDFLyQ�x /DV� MDXODV� \D� XWLOL]DGDV� GH� ORV� DQLPDOHV� DQWHV� GH� VX� UHXWLOL]DFLyQ�GHEHUtDQ� VHU� WUDWDGDV� DGHFXDGDPHQWH� �GHVLQIHFFLyQ�� IXPLJDFLyQ� R�WUDWDPLHQWR�SRU�FDORU��x /DV�VXSHUILFLHV�GH�WUDEDMR�GHEHUtDQ�VHU�GHVLQIHFWDGDV�GHVSXpV�GH�VX�XVR�\� HO� OXJDU� GH� WUDEDMR� GHVLQIHFWDGR� R� IXPLJDGR� DO� ILQDO� GH� FDGD�H[SHULPHQWDFLyQ�x (O�PDWHULDO� LQIHFWLYR�� WRPDGR�GHO� LQWHULRU�GHO�DQLPDODULR�R�VDFDGR�GH�pO��GHEHUtD�VHU�WUDQVSRUWDGR�HQ�FRQWHQHGRUHV�VHOODGRV�x 7RGRV� ORV�DFFLGHQWHV�H� LQFLGHQWHV�� LQFOX\HQGR�PRUGHGXUDV�\�DUDxD]RV��GHEHUtDQ�VHU�SXHVWRV�HQ�FRQRFLPLHQWR�GHO�UHVSRQVDEOH�GH�OD�SUHYHQFLyQ�HQ� HO� OXJDU� GH� WUDEDMR�� (VWRV� DFFLGHQWHV� GHEHUiQ� VHU� LQFOXLGRV� HQ� ORV�KLVWRULDOHV�PpGLFRV�FRQWHPSODGRV�HQ�HO�$UWtFXOR�����
1LYHO�GH�FRQWHQFLyQ��

x (O� DQLPDODULR� GHEH� HVWDU� VHSDUDGR� GH� FXDOTXLHU� RWUD� DFWLYLGDG� TXH� VH�UHDOLFH�HQ�HO�PLVPR�HGLILFLR�x (O�DFFHVR�GHEH�HVWDU�UHVWULQJLGR�DO�SHUVRQDO�DXWRUL]DGR��HVWDEOHFLpQGRVH�XQ�SURFHGLPLHQWR�GH�FLHUUH�TXH�UHVWULQMD�GLFKR�DFFHVR�D�WRGDV�KRUDV��/D�HQWUDGD�GHEH�VHU�D�WUDYpV�GH�XQD�HVFOXVD�
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x (O�DQLPDODULR�GHEH�VHU�GH�IiFLO�OLPSLH]D��/DV�VXSHUILFLHV�GH�WUDEDMR��VXHOR�\� SDUHGHV� GHEHQ� VHU� LPSHUPHDEOHV� DO� DJXD� \� UHVLVWHQWHV� D� iFLGRV��iOFDOLV��GLVROYHQWHV��GHVLQIHFWDQWHV�\�WHPSHUDWXUDV�PRGHUDGDV�x (O� DQLPDODULR� GHEH� PDQWHQHU� XQD� SUHVLyQ� QHJDWLYD� FRQ� UHVSHFWR� D� OD�DWPyVIHUD��(O�DLUH�GH�HQWUDGD�GHEH�VHU�ILOWUDGR�D�WUDYpV�GH�XQ�ILOWUR�+(3$�\�HO�H[WUDtGR�D�WUDYpV�GH�XQ�GREOH�ILOWUR�+(3$�R�HTXLYDOHQWH�
6H�GHEHUi�PDQWHQHU�XQD�SUHVLyQ�QHJDWLYD�GH�DO�PHQRV����3DVFDOHV����PP�GH�DJXD��SDUD�HO�DQLPDODULR�\�GH����3DVFDOHV����PP�GH�DJXD��HQ�OD�HVFOXVD�FRQ�UHVSHFWR�D�ODV�]RQDV�DQHMDV�D�ORV�ORFDOHV�
6H� GHEHUi� LQVWDODU� XQ� VLVWHPD� GH� DODUPD� SDUD� GHWHFWDU� IDOORV HQ� OD�SUHVLyQ� GHO� DLUH� \� ORV�PDQyPHWURV� GHEHUtDQ� HVWDU� FRORFDGRV� GH� IRUPD�TXH�SXHGDQ�VHU�OHtGRV�GHVGH�IXHUD�\�GHQWUR�GHO�ODERUDWRULR�

x (O�DQLPDODULR�GHEH�SHUPLWLU�VX�GHVLQIHFFLyQ�x 'HEH�VHU�LQVWDODGD��HQ�HO�iUHD�GH�WUDEDMR��XQD�YHQWDQLOOD�GH�REVHUYDFLyQ�R� GLVSRVLWLYR� DOWHUQDWLYR� TXH� SHUPLWD� TXH� ORV� RFXSDQWHV� SXHGDQ� VHU�YLVWRV�x 6H�GHEHQ�WHQHU�SUHYLVWRV�SURFHGLPLHQWRV�GH�GHVLQIHFFLyQ�HVSHFtILFRV�x 6H�GHEHQ�WRPDU�PHGLGDV�SDUD�HO�FRQWURO�HILFLHQWH�GH�ORV�YHFWRUHV�x (O�DQLPDODULR�GHEH�FRQWDU�FRQ�HTXLSR�SURSLR�x 6H� GHEH� FRQWDU� FRQ� VLVWHPDV� SDUD� HO� DOPDFHQDPLHQWR� VHJXUR� GH� ORV�DJHQWHV�ELROyJLFRV�x (O�PDWHULDO�LQIHFWDGR��LQFOXLGRV�ORV�DQLPDOHV��VH�PDQHMDUiQ�HQ�FDELQD�GH�VHJXULGDG� FODVH� ,,,� R� HQ� RWUR� WLSR� GH� DLVODGRU� HQ� HO� FXDO� HO� DLUH� VH�GHVFDUJXH�D�WUDYpV�GH�XQ�GREOH�ILOWUR�+(3$�x (O� LQFLQHUDGRU� SDUD� OD� GHVWUXFFLyQ� GH� DQLPDOHV� PXHUWRV� GHEH� HVWDU�XELFDGR�HQ�HO�PLVPR�OXJDU�GH�WUDEDMR�x (O�HTXLSR�GH�SURWHFFLyQ�SHUVRQDO�� LQFOX\HQGR�URSD�GH�SURWHFFLyQ��GHEH�VHU�R $OPDFHQDGR�HQ�XQ�OXJDU�GHILQLGRR &KHTXHDGR�\�OLPSLDGR�D�LQWHUYDORV�UHJXODUHVR &XDQGR�HVWp�GHIHFWXRVR��VH�UHSDUD�R�UHHPSOD]D�DQWHV�GH�XVDUOR�x (O� HTXLSR� GH� SURWHFFLyQ� SHUVRQDO� TXH� SXHGD� HVWDU� FRQWDPLQDGR� GHEH�VHU�R 'HMDGR�HQ�HO�iUHD�GH�WUDEDMR�DO�GHMDU�pVWDR *XDUGDGR�VHSDUDGR�GH�OD�URSD�\�HO�HTXLSR�FRQWDPLQDGRR 'HVFRQWDPLQDGR�\ OLPSLDGR�\��VL�IXHUD�QHFHVDULR��GHVWUXLGR�x (O�ODGR�OLPSLR�GH�OD�HVFOXVD�GH�HQWUDGD�GHEHUtD�HVWDU�VHSDUDGR�GHO�ODGR�UHVWULQJLGR� PHGLDQWH� LQVWDODFLRQHV�� FRPR� YHVWXDULRV� R� GXFKDV�� \� SUHIH�ULEOHPHQWH� SRU� SXHUWDV� FRQ� FHUUDGXUDV� GHSHQGLHQWHV�� /D� SDUWH� H[WHULRU�GH�OD�SXHUWD�GHEH�HVWDU�HWLTXHWDGD�FRQ�OD�VHxDO�TXH�LQGLTXH�OD�DFWLYLGDG�\�HO�WUDEDMR�HQ�PDUFKD�x (Q� JHQHUDO�� HO� SULQFLSLR� GH� FRQWHQFLyQ� SULPDULD� GHEH� VHU� VLHPSUH�DSOLFDGR��3RU�WDQWR�ORV�DQLPDOHV�HQ�HVWH�QLYHO�GH�FRQWHQFLyQ�GHEHUiQ�VHU�PDQLSXODGRV�GHQWUR�GH FDELQDV�GH�VHJXULGDG�FODVH�,,,�R�XQLGDG�GH�QLYHO�HTXLYDOHQWH�GH�SURWHFFLyQ�R��HQ�VX�FDVR��DOJXQD�IRUPD�GH�HQFHUUDPLHQWR�DLVODGR� HQ� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GH� ODV� HVSHFLHV� �WDPDxR� \�FDUiFWHU�� \� GH� ODV� RSHUDFLRQHV� D� UHDOL]DU�� \D� TXH� DOJXQDV� GH� HOODV� QR�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV

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

SRGUiQ� UHDOL]DUVH� HQ� VLVWHPDV� FHUUDGRV�� &RPR� DOWHUQDWLYDV� VH� SRGUtD�SURSRQHU� HO� XVR� GH� HTXLSRV� GH� SURWHFFLyQ� UHVSLUDWRULD� GH� SUREDGD�HILFDFLD�x 7RGR� HO� DLUH� H[WUDtGR� GHEH� VHU� ILOWUDGR� D� WUDYpV� GH� GRV� ILOWURV� +(3$�PRQWDGRV� HQ� VHULH� DQWHV� GH� VX� GHVFDUJD� DO DLUH� H[WHULRU�� 'HEH�SUHYHQLUVH� OD� SUHVXUL]DFLyQ� SRVLWLYD� GHO� KDELWiFXOR� HQ� FDVR�GH� IDOOR�GHO�VLVWHPD�GH�YHQWLODFLyQ��LQFRUSRUDQGR�PHGLGDV�SDUD�SUHYHQLU�OD�LQYHUVLyQ�GHO� IOXMR� GHO� DLUH� DVt� FRPR� GLVSRQHU� GH� VLVWHPDV� HOpFWULFRV� GH�HPHUJHQFLD�TXH�SXHGDQ�DFWXDU�HQ�FDVR�GH�IDOOR�GH�OD�IXHU]D�x 6H�GHEH�FRQWDU�FRQ�XQ�DXWRFODYH�GH�GREOH�DFFHVR��XQR�GH�HOORV�GHEH�GDU�DO�ODERUDWRULR�\�RWUR�DO�iUHD�OLPSLD�x (O�DQLPDODULR�GHEH�SHUPLWLU�VX�GHVLQIHFFLyQ��OR�FXDO�LQFOX\H�OD�SRVLELOLGDG�GH�GHVFRQWDPLQDU�SRU�IXPLJDFLyQ�x (O�XVXDULR�GHEHUi�FDPELDU�SRU�FRPSOHWR�OD�URSD�DQWHV�GH�DEDQGRQDU�ODV�LQVWDODFLRQHV�� /D� URSD� GHEHUi� VHU� FRORFDGD�� GHVSXpV� GHO� WUDEDMR�� HQ�FRQWHQHGRUHV�DGHFXDGRV�SDUD�VX�SRVWHULRU�WUDWDPLHQWR�HQ�DXWRFODYH��6H�GHEHUi�WRPDU�XQD�GXFKD�DQWHV�GH�VDOLU�GHO�ORFDO�x 7RGRV� ORV� HIOXHQWHV�� LQFOX\HQGR� ORV� GH� ODV� GXFKDV�� GHEHUiQ� VHU�LQDFWLYDGRV�DQWHV�GH�VX�OLEHUDFLyQ�x 'HEHUi�H[LVWLU� XQ�SURJUDPD�SDUD�YDOLGDU�GH� IRUPD�FRQWLQXD� OD� ILDELOLGDG�GH� ORV� VLVWHPDV� GH� FRQWURO� GH� OD� VHJXULGDG� GH� ODV� RSHUDFLRQHV�� SRU�HMHPSOR�� FKHTXHDU� ORV� IOXMRV� GH� DLUH�� OD� LQWHJULGDG� GH� ORV� ILOWURV�� ORV�VHQVRUHV� H� LQGLFDGRUHV�� HQ� FRQMXQFLyQ� FRQ� HO� UHVWR� GHO� VHUYLFLR� GH�PDQWHQLPLHQWR�GH� WRGRV� ORV�HTXLSRV�GH�VHJXULGDG�GH� ODV� LQVWDODFLRQHV��(VWDV�PHGLGDV��SRU�HMHPSOR��LQFOXLUtDQ�HO�FXLGDGRVR�H[DPHQ�GH�ORV�ILOWURV�+(3$�\�VXV�DGDSWDGRUHV�D�LQWHUYDORV�UHJXODUHV�\�VHJ~Q�OD�IUHFXHQFLD�GH�XVR��SRU�HMHPSOR��FDGD�VHLV�PHVHV�R�DQXDOPHQWH�x 7RGR�PDWHULDO�GH�GHVKHFKR�GHEHUi�LQDFWLYDUVH��QR�LQIHFWLYR��DQWHV�GH�VHU�UHWLUDGR� GHO� DQLPDODULR� \� SRVWHULRUPHQWH� VH� WUDWDUi� HQ� DXWRFODYH�� /RV�PDWHULDOHV�GHO�OHFKR�GH�ODV�MDXODV�GHEHUiQ�VHU�LQFLQHUDGRV�
3DUD� HO� WUDWDPLHQWR� GH� PDWHULDOHV� TXH� QR� SXHGDQ� LQWURGXFLUVH� HQ� HO�DXWRFODYH� VH� GHEH� FRQWDU� FRQ� XQ� GHVLQIHFWDQWH� HIHFWLYR�� (O� WDQTXH� R�UHFLSLHQWH�TXH� OR� FRQWHQJD�GHEHUi�SUHFLQWDUVH�GXUDQWH� OD� IXPLJDFLyQ�VL�VH� SUHYp� TXH� SXHGH� UHDFFLRQDU� FRQ� HO� IXPLJDQWH� SDUD� IRUPDU�FRPSXHVWRV�Wy[LFRV�

x (Q�FXDOTXLHU�PRPHQWR�GXUDQWH�HO�WUDEDMR�HQ�OD�8QLGDG��GHEH�KDEHU�XQD�SHUVRQD�FRPSHWHQWH�SDUD�DVLVWLU�HQ�ORV�FDVRV�GH�HPHUJHQFLD�x (O� HTXLSR� GH� SURWHFFLyQ� UHVSLUDWRULD� GH� DOWD� HILFLHQFLD� �GRV� R� PiV�XQLGDGHV��GHEH�FRORFDUVH�HQ�OD�]RQD�OLPSLD�GH�OD�XQLGDG�GHO�ODERUDWRULR�SDUD�VX�XWLOL]DFLyQ�HQ�ORV�FDVRV�GH�HPHUJHQFLD�x 'HEH� KDEHU� XQ� WHOpIRQR� X� RWUDV� PHGLGDV� GH� FRPXQLFDFLyQ� HQWUH� HO�H[WHULRU�\�HO�LQWHULRU�GH�OD�8QLGDG�x (Q� FDVR� GH� VHU� QHFHVDULR�� HO� SURFHVR� GH� SLSHWHDGR� VH� UHDOL]DUi�XWLOL]DQGR�SURFHGLPLHQWRV�PHFiQLFRV�x 1R� VH� SHUPLWH� HQ� HO� DQLPDODULR�� FRPHU�� EHEHU�� IXPDU�� WRPDU�PHGLFDPHQWRV�R�PDTXLOODUVH��PDV�FDU�FKLFOH�QL�DOPDFHQDU�FRPLGD�SDUD�HO�FRQVXPR�KXPDQR�
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x (O� PDWHULDO� LQIHFWLYR� GHEHUi� DOPDFHQDUVH� HQ� HO� SURSLR� DQLPDODULR��&XDQGR� HVWR� QR� VHD� SRVLEOH�� GHEHUi� VHU� WUDQVSRUWDGR�� EDMR� OD�VXSHUYLVLyQ� GLUHFWD� GHO� UHVSRQVDEOH� GH� VHJXULGDG�� HQ� FRQWHQHGRUHV�VHOODGRV�ORV�FXDOHV�KDEUiQ�VLGR�GHVLQIHFWDGRV�H[WHUQDPHQWH��D�RWUD�VDOD�GH�QLYHO�GH�FRQWHQFLyQ���x /RV�GHVDJ�HV� LQVWDODGRV�HQ�HO� VXHOR�GHEHUiQ� LU�SURYLVWRV�GH� WUDPSLOODV�TXH�HVWDUiQ�VHOODGDV�KDVWD�TXH�VH�UHTXLHUD�VX�XWLOL]DFLyQ��/RV�HIOXHQWHV�GHEHUiQ� VHU� WUDWDGRV�� SDUD� VX� LQDFWLYDFLyQ�� DQWHV� GH� VX� GHVFDUJD� DO�VLVWHPD� GH� DOFDQWDULOODGR�� /DV� WUDPSLOODV� \� GHVDJ�HV� GHEHUiQ� VHU�GHVLQIHFWDGRV� \� OLPSLDGRV� UHJXODUPHQWH� DO� ILQDO� GH� FDGD�H[SHULPHQWDFLyQ�x 7RGRV�ORV�DFFLGHQWHV��LQFLGHQWHV��GHUUDPHV�\�H[SRVLFLRQHV�DFFLGHQWDOHV�D� PDWHULDOHV� LQIHFWLYRV� GHEHUiQ� VHU� FRPXQLFDGRV� \� UHJLVWUDGRV SRU� HO�UHVSRQVDEOH�GH�VHJXULGDG�TXH�GHEHUi�WRPDU�ODV�PHGLGDV�HVSHFLILFDGDV�HQ�ORV�SURFHGLPLHQWRV�GH�WUDEDMR��DVt�FRPR�OD�LQFOXVLyQ�HQ�ORV�KLVWRULDOHV�PpGLFRV�FRQWHPSODGRV�HQ�HO�$UWtFXOR�����
$3e1',&(�����(/�862�'(�/26�$*(17(6�%,2/Ï*,&26�$�*5$1�(6&$/$�/RV� SRVLEOHV� HIHFWRV� SDUD� OD� VDOXG�� FRPR� FRQVHFXHQFLD� GH� OD� H[SRVLFLyQ� D�DJHQWHV�ELROyJLFRV�GHULYDGRV�GH�VX�XWLOL]DFLyQ�HQ�SURFHVRV�LQGXVWULDOHV�R�D�JUDQ�HVFDOD�� KDQ� GH� VHU� WHQLGRV� HQ� FXHQWD� FXDQGR� VH� UHDOLFH� HO� GLVHxR� GH� OD�VHJXULGDG� GH� OD� SODQWD�� HGLILFLR� \� VLVWHPDV� GH� WUDEDMR� SDUD� HO� XVR� GH� WDOHV�DJHQWHV�$FWXDOPHQWH�� HVWi� VXSHUDGR� HO� FULWHULR� FXDQWLWDWLYR� HQ� FXDQWR� D� OD� HVFDOD� GH�SURGXFFLyQ�� TXH� VHSDUDED� OD� SHTXHxD�JUDQ� HVFDOD GH� SURGXFFLyQ� HQ� ORV� ���OLWURV��\�VH�GHILQHQ�VHJ~Q�OD�LQWHQFLyQ�GH�OD�DFWLYLGDG��WUDEDMRV�TXH�VH�OOHYHQ�D�FDER� FRQ� YLVWDV� D� OD� FRPHUFLDOL]DFLyQ� \� YHQWD� GH� ORV� SURGXFWRV� VHUiQ�FRQVLGHUDGRV� FRPR� GH� XVR� LQGXVWULDO� R� D� JUDQ� HVFDOD�� VL� OD� DFWLYLGDG� HV� QR�FRPHUFLDO� �LQYHVWLJDFLyQ�� GHVDUUROOR�«��� VHUi� FRQVLGHUDGD� FRPR� GH� ³SHTXHxD�HVFDOD´��LQGHSHQGLHQWHPHQWH�GHO�YROXPHQ�)XQGDPHQWDOPHQWH� HQ� QXHVWUR� SDtV� ORV� SURFHVRV� GH� ELRWHFQRORJtD� VH�FRQFHQWUDQ� HQ� HO� VHFWRU� GH� SURGXFFLyQ� GH� DOLPHQWRV� \� EHELGDV� TXH� XWLOL]DQ�DJHQWHV� FODVLILFDGRV�HQ�HO� JUXSR���� UDUDPHQWH�FDXVDQ�HQIHUPHGDG� LQIHFFLRVD�HQ�HO�WUDEDMDGRU�\�VyOR�XQD�SHTXHxD�SDUWH�GHO�SURFHVR�LQGXVWULDO�R�IDUPDFpXWLFR�XWLOL]DQ� DJHQWHV� GH� ORV� JUXSRV� ��� �� \� ��� $OJXQR� GH� ORV� DJHQWHV� GHO� JUXSR� ��SXHGHQ�DFWXDU�FRPR�SRWHQWHV�VHQVLELOL]DQWHV�UHVSLUDWRULRV��GHELHQGR�SRU�WDQWR�WRPDU�SUHFDXFLRQHV�DGLFLRQDOHV�(V�LPSRUWDQWH�QR�FRQIXQGLU�HO�XVR�GH�PHGLGDV�GH�FRQWHQFLyQ�GHVDUUROODGDV�SDUD�HO�VHJXLPLHQWR�GH�ODV�³EXHQDV�SUiFWLFDV�GH�IDEULFDFLyQ´�FRQ�ODV�QHFHVDULDV�SDUD�HO� DGHFXDGR� PDQHMR� GHVGH� HO� SXQWR� GH� YLVWD� GH� VDOXG� \� VHJXULGDG�� GH� ORV�DJHQWHV�GH�ORV�JUXSRV������\���(Q� HVWH� DSpQGLFH� VH� UHVHxDQ� ORV� SXQWRV� IXQGDPHQWDOHV� UHVSHFWR� D�SURFHGLPLHQWRV�GH�WUDEDMR��FRQWHQFLyQ�SULPDULD�\�VHFXQGDULD�\�ORV�PpWRGRV�GH�SURWHFFLyQ�SHUVRQDO�

3URFHGLPLHQWRV�GH�WUDEDMR�
$QWHV�GH�LQLFLDUVH�HO�WUDEDMR��FRQ�SURGXFFLyQ�D�JUDQ�HVFDOD��HO�WUDEDMDGRU�KD�GHUHFLELU� OD� RSRUWXQD� LQIRUPDFLyQ� \� IRUPDFLyQ� TXH� LQFOX\D� HO� HQWUHQDPLHQWR� HQ�
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WUDEDMRV�GH� UXWLQD�\�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��7RGDV� ODV�RSHUDFLRQHV�VH�UHDOL]DUiQ� VHJ~Q� SURFHGLPLHQWRV� SUHHVWDEOHFLGRV�� FRQ� LQVWUXFFLRQHV� HVFULWDV�VREUH� ODV� DFWXDFLRQHV� DQWH� DFFLGHQWHV� R� LQFLGHQWHV� TXH� SXHGDQ� VXSRQHU� XQ�FRQWDFWR� FRQ� HO� DJHQWH� ELROyJLFR�� LQFOXLGR� SODQHV� GH� HPHUJHQFLD��'RQGH� VHD�SRVLEOH�� VH� GHEHUtD� LPSODQ� WDU� XQ� VLVWHPD� GH� YLJLODQFLD� SDUD� FRPSUREDU� OD�HILFDFLD�GH�ORV�VLVWHPDV�GH�FRQWHQFLyQ��$UW�����L��
&RQWHQFLyQ�SULPDULD�
(O�IHUPHQWDGRU�R�UHFLSLHQWHV�\�FRQWHQHGRUHV�HTXLYDOHQWHV��GHSHQGLHQGR�GHO�WLSR�GH� LQGXVWULD�� GHEH�VHU� HO� SULPHU�HOHPHQWR�GH�FRQWHQFLyQ�SULPDULD�� SRU� OR�FXDO�GHEH�VHU�YDOLGDGR�DQWH�SRVLEOHV�YHUWLGRV�&XDQGR�HO�SURFHVR�UHTXLHUD�DJLWDFLyQ�GHO�FRQWHQLGR�GHO�UHDFWRU��ORV�DJLWDGRUHV�FRQVWDUiQ� GH� XQ� VLVWHPD� GH� VHOODGR� ~QLFR� HQ� ORV� WUDEDMRV� FRQ� DJHQWHV�ELROyJLFRV�GHO�JUXSR����R�GH�GREOH�VHOODGR�HQ�FDVR�GH�WUDEDMRV�FRQ�ORV�JUXSRV���R���3DUD�HO�JUXSR���GH�DJHQWHV�ELROyJLFRV��VH�UHTXLHUH�PLQLPL]DU�SRVLEOHV�HVFDSHV�GH� RUJDQLVPRV� YLDEOHV�� OR� FXDO� LPSOLFD� HO� HPSOHR� GH� FLFORQHV� VXSHUILFLDOHV�� R�WUDWDPLHQWR�FRQ�KLSRFORULWR�R�FRQ�FRQWUROHV�GH�ILOWUR�3DUD�ORV�JUXSRV���R���VH�UHTXLHUH�LPSHGLU�OD�OLEHUDFLyQ��TXH�VXHOH�FRQVHJXLUVH�PHGLDQWH�OD�XWLOL]DFLyQ�GH�ILOWURV�+(3$�/D�LQRFXODFLyQ�\�OD�WRPD�GH�PXHVWUDV�HQ�ORV�IHUPHQWDGRUHV�VH�KDUi�LPSLGLHQGR�OD�OLEHUDFLyQ�GH�DJHQWHV�ELROyJLFRV�VL�pVWRV�VRQ�GH�ORV�JUXSRV���R����XWLOL]DQGR�PXHVWUHDGRUHV� SURYLVWRV� GH� YiOYXODV� WLSR� GLDIUDJPD�� SDVDQGR� HO� JDV�GHVSOD]DGR�D�WUDYpV�GH�XQ�ILOWUR�+(3$�6H� GHEHQ� FRPSUREDU� ORV� WUDQVGXFWRUHV� GH� SUHVLyQ� \� WHPSHUDWXUD�� 3DUD� ORV�DJHQWHV� GHO� JUXSR� �� pVWRV� SRGUiQ� UHWLUDUVH� SDUD� UHDOL]DU� ORV� HQVD\RV� FRQ�IDFLOLGDG�� (Q� ORV� JUXSRV� �� R� �� pVWRV� QR� SRGUiQ� UHWLUDUVH�� UHFRPHQGiQGRVH�HO�GXSOLFDU�ORV�WUDQVGXFWRUHV�FRPR�SURFHGLPLHQWR�GH�VHJXULGDG�/RV� IOXLGRV�GH�JUDQGHV�FXOWLYRV�QR�GHEHQ�VHU� UHWLUDGRV�GHO�PHGLR�VLQ�TXH� ORV�RUJDQLVPRV�YLDEOHV�KD\DQ�VLGR�GHVDFWLYDGRV��(O�PpWRGR�SDUD�HOLPLQDU�HO�ULHVJR�GHSHQGHUi�GHO�WLSR�GH�SURGXFWR��DGPLWLHQGR�SDUD�OD�GHVDFWLYDFLyQ�HO�HPSOHR�GH�ILOWURV� GH� ����� �P�SDUD� ORV� GHO� JUXSR� �� R� DSOLFDFLyQ� GH� DOWDV� WHPSHUDWXUDV� R�ELRFLGDV�HIHFWLYRV�SDUD�ORV�JUXSRV���R���
&RQWHQFLyQ�VHFXQGDULD��6DOD�GH�UHDFWRU�HGLILFLR

x 7RGRV�ORV�SURFHVRV�TXH�XWLOLFHQ�DJHQWHV�ELROyJLFRV�GH�ORV�JUXSRV������\���GHEHQ�HVWDU�GLVHxDGRV�SDUD�PLQLPL]DU� �JUXSR����R�SUHYHQLU��JUXSRV���\����OD�OLEHUDFLyQ�x (O�GLVHxR�GHEHUtD�VHU�GH�WDO�IRUPD�TXH�OD�VDOD�GH�IHUPHQWDFLyQ�DFWXDVH�FRPR�FRQWHQFLyQ�VHFXQGDULD�\�TXH�HO�UHVWR�GHO�HTXLSR�HVWXYLHUD�VLWXDGR�GHQWUR� GH� XQ� HGLILFLR� KHUPpWLFR�� HTXLSDGR� FRQ� YHQWLODFLyQ� DGHFXDGD��&XDQGR�HQ�GLFKR�HGLILFLR�VH�OOHYHQ�D FDER�RWURV�SURFHVRV�LQGXVWULDOHV��VH�GHEH�WHQHU�HVSHFLDO�FXLGDGR�HQ�HYLWDU� OD�SRVLEOH�FRQWDPLQDFLyQ�HQ�FDVR�GH� DFFLGHQWH�� 3DUD� ORV� DJHQWHV� ELROyJLFRV� GHO� JUXSR� ��� VH� QHFHVLWD�DVHJXUDU� XQDV� ��� UHQRYDFLRQHV�KRUD� SDUD� FRQVHJXLU� HO� FRQIRUW� GHO�SHUVRQDO�� (Q� HO� FDVR� GH� iUHDV� GH� SURFHVRV� GLVHxDGRV� SDUD� XWLOL]DU�DJHQWHV�GHO�JUXSR����OD�YHQWLODFLyQ�GHEHUtD�HVWDU�FRPSOHPHQWDGD�FRQ�OD�
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LQVWDODFLyQ�GH�ILOWURV�+(3$�HQ�ODV�VDOLGDV�GHO�DLUH�\�D�OD�HQWUDGD�\�VDOLGD�FXDQGR�VH�PDQLSXOHQ�DJHQWHV�ELROyJLFRV�GHO�JUXSR���x (O DFFHVR� D� ODV� iUHDV� GH� WUDEDMR� GHEH� HVWDU� UHVWULQJLGR� D� DTXHOORV�WUDEDMDGRUHV� TXH� WHQJDQ� WDUHDV� HVSHFtILFDV� TXH� UHDOL]DU� HQ� HO� iUHD��&XDQGR�HO�ULHVJR�SURFHGD�GH�XQ�DJHQWH�GHO�JUXSR����OD�HQWUDGD�VH�KDUi�D�WUDYpV�GH�HVFOXVDV�GH�SUHVLyQ�QHJDWLYD�x /D�VHxDO�GH SHOLJUR�ELROyJLFR�GHEHUi�HVWDU�SUHVHQWH�HQ�HO�ODGR�H[WHUQR�GH�ODV�SXHUWDV�GRQGH�VH�PDQHMHQ�DJHQWHV�GH�ORV�JUXSRV���\���x (Q�ORV�OXJDUHV�GRQGH�VH�PDQHMHQ�DJHQWHV�GHO�JUXSR����QR�KD\�QHFHVLGDG�HVSHFtILFD� GH� WUDEDMDU� FRQ� SUHVLyQ� QHJDWLYD�� SHUR� Vt� GRQGH� VH� HVWpQ�PDQHMDQGR� DJHQWHV� �� \� ��� /D� SUHVLyQ� GLIHUHQFLDO� VHUi� GH� ��� D� ���3DVFDOHV�x 6H� GHEHUi� FRQWDU� FRQ� ODV� LQVWDODFLRQHV� DGHFXDGDV� SDUD� DVHJXUDU� OD�OLPSLH]D� \� GHVFRQWDPLQDFLyQ� GHO� SHUVRQDO�� GH� PDQHUD� TXH� ORV�WUDEDMDGRUHV� GHEHUtDQ� GXFKDUVH� DQWHV� GH� VDOLU� GH� OD� ]RQD� GH WUDEDMR��REOLJDWRULR� SDUD� DJHQWHV� ELROyJLFRV� GHO� JUXSR� ���� /RV� HIOXHQWHV� GH� ODV�GXFKDV� GHEHUiQ� LQDFWLYDUVH� REOLJDWRULDPHQWH�� VL� HO� ULHVJR� SURFHGH� GH�DJHQWHV�ELROyJLFRV�GHO�JUXSR����XWLOL]DQGR�ILOWURV�R�ELRFLGDV�x /DV� GXFKDV� GH� HPHUJHQFLD� GHEHUiQ� HVWDU� SUHYLVWDV� SDUD� WRGDV� ODV�RSHUDFLRQHV�FRQ� ORV�DJHQWHV�ELROyJLFRV�GH� ORV�JUXSRV���\����\�VLHPSUH�TXH�VHD�SRVLEOH�FRQ�ODV�RSHUDFLRQHV�FRQ�DJHQWHV�ELROyJLFRV�GHO�JUXSR����(Q� HO� FDVR� GH� GHVFRQWDPLQDFLyQ� SRU� XQD� HPHUJHQFLD�� ODV� SUHQGDV� GH�SURWHFFLyQ� SHUVRQDO� FRQWDPLQDGDV� QR� GHEHUtDQ� ODYDUVH� EDMR� OD� GXFKD��GHEHUtDQ�VHU�VHSDUDGDV�HQ�HO�iUHD�GH�WUDEDMR��LQWURGXFLGDV�HQ�XQD�EROVD��SDUD� SRVWHULRUPHQWH� VHU� WUDWDGDV� HQ� DXWRFODYH� R� LQFLQHUDGDV��PLHQWUDV�TXH�HO�RSHUDULR�VH�LQWURGXFH�EDMR�OD�GXFKD�x 7RGRV� ORV� YHUWLGRV�� LQFOX\HQGR� ORV� SURFHGHQWHV� GH� ORV� ODERUDWRULRV��GXFKDV�� ODYDERV�\� UHVLGXRV��VH�GHEHQ� UHFRJHU�HQ�XQD�SODQWD�VHSDUDGD�GRQGH�SXHGDQ�VHU�LQDFWLYDGRV�SRU�FDORU�R�ELRFLGDV�DQWHV�GH�VX�GHVFDUJD��/D� LQVWDODFLyQ� GH� HVWD� SODQWD� KD� GH� VHU� GH� WDO� IRUPD� TXH� OD� GHVFDUJD�DFFLGHQWDO�GHO�VLVWHPD�QR�VHD�SRVLEOH��DJHQWHV�ELROyJLFRV�GH�ORV�JUXSRV���\����
2WUDV�PHGLGDV�GH�SUHYHQFLyQ�

x 6H�GHEH�SURSRUFLRQDU�DO�SHUVRQDO�TXH�HQWUD�HQ�ODV�LQVWDODFLRQHV�HTXLSRV�GH�SURWHFFLyQ�SHUVRQDO�HVSHFtILFR��SDUD�ODV�RSHUDFLRQHV�FRQ�ORV�DJHQWHV�ELROyJLFRV�GH�ORV�JUXSRV������\���x &RPHU��EHEHU��IXPDU��WRPDU�PHGLFLQDV��DOPDFHQDU�DOLPHQWRV�R�DSOLFDUVH�FRVPpWLFRV� HVWi� SURKLELGR� HQ� ODV� iUHDV� GRQGH� VH� PDQLSXOHQ� DJHQWHV�ELROyJLFRV�GH�ORV�JUXSRV������\���x (Q� IXQFLyQ� GHO� ULHVJR�� OD� YDFXQDFLyQ� HVSHFtILFD� GHEHUi VHU� RIUHFLGD� D�DTXHOORV� WUDEDMDGRUHV�TXH�QR�VHDQ� LQPXQHV�D� ORV�DJHQWHV�ELROyJLFRV�D�ORV�FXDOHV�HVWiQ�R�YD\DQ�D�H[SRQHUVH�
,9��)8(17(6�'(�,1)250$&,Ï1

%,%/,2*5$)Ì$�<�275$6�)8(17(6�'(�,1)250$&,Ð1�
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x 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG�� 0DQXDO� GH� %LRVHJXULGDG� HQ� HO�ODERUDWRULR��*LQHEUD������x )XUU�� $�.�� &5&� +DQGERRN� RI� /DERUDWRU\� 6DIHW\�� &5&� 3UHVV�� %RFD�5DWyQ��)/������x ,16$/8'�� 0DQXDO� GH� JHVWLyQ� LQWHUQD� SDUD� UHVLGXRV� GH� FHQWURV�VDQLWDULRV��,16$/8'��0DGULG������x ,16+7�� &RQGLFLRQHV� GH� 7UDEDMR� HQ� &HQWURV� 6DQLWDULRV�� 0DGULG� �����,16+7�� 3UHYHQFLyQ� GH� 5LHVJRV� %LROyJLFRV� HQ� HO� /DERUDWRULR�� 0DGULG������ ,16+7�� 1RWDV� 7pFQLFDV� GH� 3UHYHQFLyQ�� Q~PHURV� ����� ����� ���������������������������������������\�����x (XURSHDQ�&KHPLFDO� ,QGXVWU\�&RXQFLO� �&(),&���*XLGDQFH� RQ� WKH� KHDOWK�SURWHFWLRQ� RI� SUHJQDQW�� UHFHQWO\� GHOLYHUHG� DQG� EUHDVWIHHGLQJ�ZRPHQ� DW�ZRUN��*XtD�GH�OD�'LUHFWLYD�������((&�x $&'3�+6(��&DWHJRULVDWLRQ�RI�ELRORJLFDO�DJHQW�DFFRUGLQJ� WR�KD]DUG�DQG�FDWHJRULHV�RI�FRQWDLQPHQW�x �����x +6(��%LRORJLFDO�$JHQW�$SSURYHG�&RGHV�RI�3UDFWLFH��+6( %RRN�x 6LOYD�� -��� )HUQiQGH]�� ,�� &XUVR� 5LHVJRV� %LROyJLFRV� \� 7UDEDMR�� *73�&DQWDEULD�������
%,%/,2*5$)Ì$�3$5$�/$�$<8'$�'(�/$�&/$6,),&$&,Ð1�'(�/26�$*(17(6�%,2/Ð*,&26

x %HUJH\�V�0DQXDO�RI�6\VWHPDWLF�%DFWHULRORJ\�
9RO�����.ULHJ��1�5���+ROW��-�*�������
9RO�����6QHDOWK��3�+���0DLU��1�6������
9RO�����6WDOH\��-�7���%U\DQW��0�3������
9RO�����:LOOLDPV��6�7���6KDUSH��0�(������

x )UDQFNL� 5,%�� )DQTXHW� &�0��� .QXGVRQ�� '�/��� %URZQ�� )�� �(GV����&ODVVLILFDWLRQ� DQG� QRPHQFODWXUH� RI� YLUXVHV� )LIWK� 5HSRUW� RI� WKH�,QWHUQDWLRQDO� &RPPLWHH� RQ� 7D[RQRP\� RI� 9LUXVHV�� ������ $UFKLYHV� RI�9LURORJ\�6XSSOH���6SULQJHU9HUODJ�x 1REOH� (�� 5��� 1REOH� *�� $�� 3DUDVLWRORJ\�� 7KH� ELRORJ\� RI� WKH� DQLPDO�SDUDVLWHV�����������WK�HGLW���/HDDQG�)HELJLHU�x +062��0HGLFDO�5HVHDUFK�&RXQFLO�1RPHQFODWXUH�RI�)XQJL�3DWKRJHQLF�WR�PDQ� DQG� DQLPDOV�����+062x (Q� ,QWHUQHW�� ,QGH[� WR�PDWHULDO� VDIHW\�GDWD�VKHHWV� �06'6�� IRU� LQIHFWLRXV�VXEVWDQFHV�
%DVH�GH�GDWRV�GH�SDWyJHQRV�DHURWUDQVSRUWDGRV�
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$/*81$6�',6326,&,21(6�/(*$/(6�$8721Ð0,&$6�5(/$&,21$'$6�&21�/$�*(67,Ð1�'(�5(6,'826�%,2&217$0,1$17(6
&RPXQLGDG 1RUPDWLYD 3XEOLFDGR�HQ�$QGDOXFtD 'HFUHWR����������GH����GH�QRYLHPEUH %2-$����������$UDJyQ 'HFUHWR���������GH����GH�IHEUHUR %2$���������%DOHDUHV 'HFUHWR����������GH���GH�MXOLR %2&$,%�����������&DQWDEULD 'HFUHWR���������GH���GH�PD\R %2&$1 ���������&DVWLOOD�\�/HyQ 'HFUHWR����������GH����GH�VHSWLHPEUH %2&�\�/����������&DWDOXxD 'HFUHWR���������GH����GH�IHEUHUR '2*&����������([WUHPDGXUD 'HFUHWR����������GH���GH�VHSWLHPEUH '2(����������*DOLFLD 'HFUHWR����������GH����GH�QRYLHPEUH '2*$�����������/D�5LRMD 'HFUHWR���������GH����GH�QRYLHPEUH %25�����������0DGULG 'HFUHWR���������GH���GH�MXQLR %2&0����������1DYDUUD 'HFUHWR����������GH���GH�RFWXEUH %21�����������9DOHQFLD 'HFUHWR����������GH����GH�QRYLHPEUH '2*9����������3DtV�9DVFR 'HFUHWR����������GH����GH�GLFLHPEUH %239�����������
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