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*UDFLDV�D�WRGRV�ORV�TXH�GH�PDQHUD�YROXQWDULD�H�LQYROXQWDULD�
FRODERUDURQ�SDUD�ORJUDU�HVWH�VXHxR��DJUDGH]FR�GH�PDQHUD�
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YLYD�\�OD�RSRUWXQLGDG�GH�URGHDUPH�GH�JHQWH�PDUDYLOORVD��

� �
$�PLV�SDGUHV�SRU�WRGR�HO�DPRU�TXH�PH�KDQ�GDGR�FDGD�GtD�
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�
(Q� OD� DFWXDOLGDG� OD�PD\RUtD� GH� ORV�PDWHULDOHV� XWLOL]DGRV� HQ� RGRQWRORJtD� VRQ�

IRWRSROLPHUL]DEOHV�� \D� VHDQ� SDUD� WUDWDPLHQWRV� GH� UHVWDXUDFLyQ�� WUDEDMRV�
SURWpVLFRV�� WUDWDPLHQWRV� SUHYHQWLYRV�� UHVWDXUDFLRQHV� SURYLVLRQDOHV�� VHOODGRUHV� X�
RUWRGRQFLD�� SDUWLFXODUPHQWH� PDWHULDOHV� FRPR� UHVLQDV�� DGKHVLYRV�� PDWHULDOHV� GH�
FHPHQWDFLyQ� \� FRPSRVLWHV�� 3RU� OR� TXH� HV� QHFHVDULR� FRQWDU� FRQ� XQD� DGHFXDGD�
IXHQWH� OXPLQLFD� SDUD� IRWRSROLPHUL]DU�� VLQ� HPEDUJR� OD� H[FHVLYD� FRPHUFLDOL]DFLyQ� \�
SURSDJDQGD�GH�HVWRV�DSDUDWRV�KD�KHFKR�FDGD�YH]�PiV�GLItFLO� OD� VHOHFFLyQ��XVR�\��
PDQWHQLPLHQWR�GH�ODV�IXHQWHV�OXPLQLFDV�SDUD�IRWRSROLPHUL]DU��
�
� (V�GH�JUDQ�LPSRUWDQFLD�VDEHU�TXH�OD�IXQFLyQ�SULQFLSDO�GH�XQD�IXHQWH�OXPtQLFD�
SDUD� IRWRSROLPHUL]DFLyQ� HV� HO� SURFHVR� GH� HQGXUHFLPLHQWR� \� FRQVLVWH� HQ� OD�
DFWLYDFLyQ� SRU� PHGLR� GH� HQHUJtD� OXPtQLFD�� GH� ORV� FRPSXHVWRV� TXtPLFRV�
IRWRLQLFLDGRUHV�H[LVWHQWHV�HQ�OD�FRPSRVLFLyQ�GHO�PDWHULDO��TXH�GHVHQFDGHQDUDQ�OD�
UHDFFLyQ� TXtPLFD� GH� WUDQVIRUPDFLyQ� GHO� SURGXFWR� LQLFLDO� HQ� HO� SURGXFWR� ILQDO�
GHVHDGR��HO�SULQFLSDO�FRPSXHVWR�IRWRLQLFLDGRU�HV�OD�FDQIRUTXLQRQD�TXH�HV�VHQVLEOH�
D� OD� HQHUJtD� OXPtQLFD� HQ� HO� UDQJR� GH� ORV� ���� ±� ���� QP� GH� ORQJLWXG� GH� RQGD��
SURYRFDQGR�TXH�GHVSXpV�GH�OD�IRWRDFWLYDFLyQ�DSDUH]FDQ�UDGLFDOHV�OLEUHV�FDSDFHV�
GH�GHVHQFDGHQDU�OD�UHDFFLyQ�TXtPLFD�HQ�HO�FRPSXHVWR���
�
� $QWHV�GH�DGTXLULU�XQD�IXHQWH�OXPLQLFD��SDUD�IRWRSROLPHUL]DU�HV�PX\�LPSRUWDQWH�
DQDOL]DU�DOJXQRV�IDFWRUHV�\�WHQHU�ORV�FRQRFLPLHQWRV�EiVLFRV�GH�HVWRV�DSDUDWRV�SDUD�
HOHJLU�OD�PiV�DGHFXDGD��SDUD�QXHVWUDV�QHFHVLGDGHV��WRPDQGR�HQ�FRQVLGHUDFLyQ�ORV�
VLJXLHQWHV�IDFWRUHV��
�
�
�
�
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�� 3RWHQFLD�GH�SROLPHUL]DFLyQ��
�� 9DULDFLRQHV�GH�YROWDMH�TXH�SXHGH�RIUHFHU��
�� 7LHPSRV�GH�SROLPHUL]DFLyQ��
�� )iFLO�PDQLSXODFLyQ�\D�VHD�PDQXDO�R�DXWRPiWLFD��
�� &yPRGD��
�� &DUDFWHUtVWLFDV�ItVLFDV��
�� 6RQLGR��
�� (IHFWRV��GDxLQRV��
�� &XLGDGRV�\�PDQWHQLPLHQWR��
�� *DUDQWtD��

���
�

1R� LPSRUWD� VL� XQD� OiPSDUD� GH� SROLPHUL]DFLyQ� VH� XWLOL]D� SDUD�
UHVWDXUDFLRQHV�GLUHFWDV�R� LQGLUHFWDV��GHEH�VHU�DSURSLDGD�SDUD�XQD�DPSOLD�JDPD�
GH� DSOLFDFLRQHV�� 3RU� OR� TXH� HV� PX\� LPSRUWDQWH� HQWHQGHU� \� FRQVLGHUDU� TXH� HO�
GHVDUUROOR� WHFQROyJLFR� GH� ODV� OiPSDUDV� � SDUD� IRWRSROLPHUL]DU� VH� FHQWUD� HQ� XQD�
IXHQWH�OXPtQLFD�TXH�SRU�WHQHU�Pi[LPD�SRWHQFLD�\��XQ�HVSHFWUR�OXPtQLFR�DGHFXDGR�
FRQVLJD� HVWLPXODU� HQ� HO� PHQRU� WLHPSR� SRVLEOH� HO� PD\RU� Q~PHUR� GH� PROpFXODV�
IRWRDFWLYDGRUDV�SUHVHQWHV�HQ�HO�FRPSXHVWR�IRWRDFWLYDEOH�GHO�PDWHULDO�D�XWLOL]DU����
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$17(&('(17(6�+,67Ï5,&26��

�
� 'XUDQWH� ORV� DxRV� � ���V� \� ���V� \D� � VH� XVDEDQ� ODV� UHVLQDV� FRPR� PDWHULDO�
UHVWDXUDGRU�HVWpWLFR���
� 5DSDKHO� %RZHQ� � HQ� ORV� DxRV� ���V� GHVDUUROOR� ODV� UHVLQDV� FRPSXHVWDV�
DXWRSROLPHUL]DEOHV� TXH� XWLOL]DEDQ� XQ� VLVWHPD� GH� SROLPHUL]DFLyQ� SRU� DFWLYDFLyQ�
TXtPLFD� TXH� WHQLD� GHVYHQWDMDV� FRPR� GHVFRQWURO� HQ� HO� WLHPSR� GH� SROLPHUL]DFLyQ��
SUREOHPDV� FRQ� VXV� SURSLHGDGHV� ItVLFDV�� SRFR� WLHPSR� GH� WUDEDMR�� WRGRV� HVWRV�
IDFWRUHV� GLHURQ� SLH� D� TXH� HQ� ORV� ���V� � VH� GHVDUUROODUD� XQD� UHVLQD� FRQ� DFWLYDGRU�
IRWRVHQVLEOH�D� �XQD� OX]�DFWLYDGRUD�SRU�PHGLR�GH�XQD� LQWHQVD� IXHQWH�GH� LUUDGLDFLyQ�
ySWLFD�±�HOHFWURPDJQpWLFD���
�

/D� SULPHUD� GH� HVDV� UHVLQDV� IXH� OD� ³189$� �� ),//´�� � \� HO� VHOODQWH� GH� SXQWRV�
³189$���6($/´�FRPHUFLDOL]DGRV�SRU�OD�FDVD�/�'�&DXON�&R��\�HUDQ�SROLPHUL]DGRV�SRU�
XQD�IXHQWH�GH�OX]�OODPDGD�³189$�±�/,7(´�TXH�HPLWtD�UDGLDFLyQ�OXPLQRVD�LQWHQVD�HQ�
OD�IDMD�GH�RQGDV�HQWUH�ORV�����\�����QP��XOWUDYLROHWD�������
�
� /DV� IXHQWHV� OXPtQLFDV� D� WUDYpV� GH� OX]� XOWUDYLROHWD� RIUHFtDQ� YHQWDMDV� FRPR�
FRQWURO�GH� WLHPSR�GH�WUDEDMR�\�UHGXFFLyQ�GH� OD�SRURVLGDG�HQ� ORV�PDWHULDOHV��PHMRU�
HVWDELOLGDG�GH�FRORU�\�GH�ODV�SURSLHGDGHV�ItVLFDV�TXH�ODV�DXWRSROLPHUL]DEOHV��OR�TXH�
ORJUR�TXH� ORV�VLVWHPDV�GH� IRWRSROLPHUL]DFLyQ� WXYLHUDQ�JUDQ�p[LWR�DXQTXH�SRU�SRFR�
WLHPSR� GHELGR� D� VXV� JUDQGHV� GHVYHQWDMDV� FRPR� ORV� GDxRV� FDXVDGRV� SRU� OD�
UDGLDFLyQ� XOWUDYLROHWD� SRU� HMHPSOR� HO� ULHVJR� GH� GHUPDWRVLV� R� OHVLyQ� RFXODU� DQWH�
H[SRVLFLRQHV�SURORQJDGDV��OD�OLPLWDGD�SURIXQGLGDG�GH�SROLPHUL]DFLyQ�\�OD�OHQWLWXG�GH�
IRWRDFWLYDFLyQ�� IXHURQ� ODV� FDXVDV� GH� TXH� IXHUDQ� UiSLGDPHQWH� GHVFDUWDGDV� \�
UHHPSOD]DGDV� HQ� ����� SRU� VLVWHPDV� DFWLYDGRV� SRU� OX]� YLVLEOH�� TXH� GHVGH� VX�
DSDULFLyQ� HQ� HO� PHUFDGR� KDVWD� OD� DFWXDOLGDG� KDQ� LGR� PHMRUDQGR� \� VLHQGR� PiV�
HILFDFHV���VHJXUDV�\�IiFLOHV�GH�PDQHMDU���
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(O� WLSR�GH� OiVHU�GH�GLRGRV� LQWURGXFLGR�D� ILQDOHV�GH� ORV����VH�SXHGH�XWLOL]DU�
SDUD� � DSOLFDFLRQHV� WHUDSpXWLFDV� �� TXLU~UJLFDV�� SHUR� QR� VRQ� PX\� HILFDFHV� SDUD�
IRWRSROLPHUL]DFLyQ�� $� ILQDOHV� GH� ������ 6KXML� 1DNDPXU\� GH� 1LFKLD� &KHPLFDO�
LQWURGXMR� ORV� GLRGRV� GH� ,Q*D1� �QLWUXUR� GH� JDOLR� H� LQGLR�� TXH� HPLWHQ� OX]� HQ� HO�
HVSHFWUR� GH� ORQJLWXG� GH� RQGD� D]XO� \� YHUGH� FRQ� XQ� LPSRUWDQWH� DXPHQWR� GH� OD�
HILFDFLD��(VWRV�GLRGRV�GH�RQGD�FRUWD�VRQ�LGHDOHV�SDUD�OD�HOHFWUyQLFD�GH�FRQVXPR�
\�OD�WHFQRORJtD�GH�ORV�RUGHQDGRUHV��*UDFLDV�D�OD�PHQRU�ORQJLWXG�GH�RQGD�\�OD�DOWD�
UHVROXFLyQ� GH� OHFWXUD� UHVXOWDQWH�� VH� SXHGH� DXPHQWDU� FRQVLGHUDEOHPHQWH� OD�
GHQVLGDG� GH� GDWRV� HQ� XQ� PHGLR� GH� DOPDFHQDPLHQWR� ySWLFR�� (VWRV� GHVDUUROORV�
IXHURQ� WDPELpQ� OD� SLHGUD� DQJXODU� SDUD� OD� DSOLFDFLyQ� GH� HVWD� SURPHWHGRUD�
WHFQRORJtD�HQ�HO�FDPSR�GHQWDO����

$� ILQDOHV�GH� ORV����V� IXHURQ� LQWURGXFLGDV� ODV� OiPSDUDV�FRQ�DUFR�GH�SODVPD�\�
HVWDV� QR� IXHURQ� OR� VXILFLHQWHPHQWH� FDSDFHV� SDUD� GHVSOD]DU� D� ODV� OiPSDUDV�
KDOyJHQDV�GHELGR�D�VXV�GHVYHQWDMDV�WDOHV�FRPR�HO�HVWUHFKR�HVSHFWUR�GH�ORQJLWXG�GH�
RQGD��DOWR�GHVDUUROOR�GH�WHPSHUDWXUD�\�DOWR�FRVWR�LQLFLDO��6LQ�HPEDUJR��HQ�OD�~OWLPD�
GpFDGD�VH�KDQ�GHVDUUROODGR�GLRGRV�HPLVRUHV�GH�OX]�D]XO��/('V�����
�
�
�
�
�
�

�
�
�
�
�

�
�
�



� ������� �

&$3Ë78/2���
�'(),1,&,Ï1��&20321(17(6�%È6,&26�

<�&/$6,),&$&,Ï1��
�

'(),1,&,Ï1���
�
8QD�IXHQWH�OXPtQLFD�SDUD�IRWRSROLPHUL]DU�HV�XQ�LQVWUXPHQWR�FDSD]�GH�JHQHUDU�

\�WUDQVPLWLU�FRQ�DOWD�LQWHQVLGDG�XQD�OX]�D]XO��FRQ�XQD�ORQJLWXG�GH�RQGD�YDULDQWH�HQWUH�
���� \� ���� QP�� HVSHFtILFDPHQWH� GHVLJQDGD� SDUD� SROLPHUL]DFLyQ� GH� PDWHULDOHV�
GHQWDOHV�TXH�VRQ��VHQVLEOHV�D�OD�OX]�YLVLEOH����
�
� &20321(17(6�%È6,&26��
�

(Q�FDGD�DSDUDWR�YDUtD�HO�Q~PHUR�\�IRUPD�GH�ORV�GLVSRVLWLYRV��SHUR�WRGRV�\�GH�
WRGDV�ODV�PDUFDV�FRQWLHQHQ�ORV�VLJXLHQWHV�FRPSRQHQWHV�EiVLFRV�����
����� )XHQWH�GH�HQHUJtD�OXPLQRVD��7DPELpQ�FRQRFLGD�FRPR�OiPSDUD����
�
���� )LOWUR�VHOHFWRU�GH� OD� ORQJLWXG�GH�RQGD� WUDQVPLWLGD��7DPELpQ� OODPDGR� ILOWUR�
ySWLFR��HVWD�HQ�OD�OiPSDUD�\�HO�DODPEUH�FRQ�ODV�ILEUDV�ySWLFDV�R�HO�DVWD�WUDQVPLVRUD�
GH� OX]�� \� WLHQH� FRPR� IXQFLyQ� HOLPLQDU� HQHUJtD� OXPLQRVD� FRQ� ORQJLWXG� GH� RQGD� QR�
QHFHVDULD�SDUD�HO�SURFHVR�GH�IRWRSROLPHUL]DFLyQ��PHQRV�GH�����QP�\�PiV�GH�����
QP���ORV�PHQRUHV�GH�����QP�HVWiQ�HQ�OD�UHJLyQ�XOWUDYLROHWD�\�HV�SHUMXGLFLDO�SDUD�ORV�
RMRV�� ODV�PD\RUHV�GH�����QP�JHQHUDQ�PXFKR�FDORU�GDxLQR�SDUD�HO�yUJDQR�GHQWDO��
FDXVDQGR� KLSHUVHQVLELOLGDG� R� GDxR� SXOSDU� \� DPEDV� ORQJLWXGHV� WLHQHQ� PX\� SRFD�
FRQWULEXFLyQ� HQ� OD� SROLPHUL]DFLyQ�� /D� PD\RUtD� GH� ODV� IXHQWHV� OXPtQLFDV� SDUD�
IRWRSROLPHUL]DU� WLHQHQ� � �� ILOWURV� ySWLFRV�� XQR� SDUD� HO� SDVR� GH� OD� OX]� \� RWUR� TXH�
IXQFLRQD�H[FOXVLYDPHQWH�FRPR�EDUUHUD�GH�FDORU��
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�
)LOWUR�ySWLFR���

�
�
�
���� &RQGXFWRU�GH� OX]��6LUYH�SDUD� OD�DSOLFDFLyQ�GH� OX]�HQ�HO�iUHD�GHVHDGD��HVWH�
SXHGH� YDULDU� HQWUH� XQ� DVWD� UtJLGD� GH� ILEUDV� ySWLFDV�� XQ� DODPEUH� IOH[LEOH� GH� ILEUDV�
ySWLFDV� � R� XQ� DODPEUH� GH� YtD� OLTXLGD�� 7RGRV� ORV� IRWRSROLPHUL]DGRUHV� SRVHHQ� XQ�
PHFDQLVPR�GH�WUDQVPLVLyQ�GH�OX]��GHVSXpV�GH�OD� LUUDGLDFLyQ��6X�REMHWLYR�HV� OOHYDU�
HQHUJtD�OXPLQRVD�GHVGH�VX�IXHQWH�GH�HPLVLyQ�KDVWD�HO�iUHD�GH�DSOLFDFLyQ��([LVWHQ���
PRGHORV�EiVLFRV�GH�IRWRSROLPHUL]DGRUHV��

�
�� 8QR�GH�WLSR�SLVWROD�HQ�HO�TXH�OD�OiPSDUD��HO�ILOWUR�\�HO�FRQGXFWRU�GH�OD�OX]�

HVWiQ�LQWHJUDGRV��
�
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�� <� RWUR� HQ� OD� TXH� OD� XQLGDG� EiVLFD� HVWD� OHMRV� GHO� RSHUDGRU� TXH� VROR�
VRVWLHQH�XQD�GH� ODV�H[WUHPLGDGHV�GH�XQ� ODUJR�WXER��IOH[LEOH�FRQGXFWRU�
GH�OX]��

�
$PERV� HVWiQ� FRPSXHVWRV� \D� VHD� SRU� XQ� KD]� GH� ILEUDV� ySWLFDV� R� SRU� XQ��

WUDQVPLVRU�ySWLFR�FRPR�HO�VLVWHPD�GH�FRQGXFFLyQ�YtD�OLTXLGD��
�
•� +D]�GH�ILEUDV�ySWLFDV�IOH[LEOHV��7UDQVPLWH�OX]�GH�PDQHUD�HILFLHQWH�SHUR�HV�

PX\�IUiJLO��SRU� OR�TXH�HV� IiFLO�TXH�VH� IUDFWXUHQ� ODV� ILEUDV�R�GREODPLHQWR�GHO�
FRUGyQ��OR�TXH�FDXVD�XQD�SpUGLGD�LPSRUWDQWH�HQ�HO�SRGHU�GH�SROLPHUL]DFLyQ��

�
•� 6RQGDV�UtJLGDV��HVWiQ�HQ�ODV�XQLGDGHV�GH�WLSR�SLVWROD��WLHQH�XQD�WUDQVPLVLyQ�

GH� OX]� PX\� HILFLHQWH� GHELGR� D� TXH� VROR� VRQ� XQ� FRQMXQWR� GH� ILEUDV�
FRPSDFWDGDV�� ODV�DVWDV�GH�YLGULR�HVWiQ�UHYHVWLGDV�SRU�YLGULR�iPEDU�R�PHWDO�
\D�TXH�HO�iPEDU�WLHQH�XQ�tQGLFH�UHIUDFWRU�TXH�LPSLGH�HO�SDVR�GH�OD�OX]��OR�TXH�
KDFH�TXH�OD�OX]�HVWH�PiV�FRQFHQWUDGD�\�QR�VH�GHVYtH��

�
•� 6LVWHPD� OLTXLGR� GH� FRQGXFFLyQ�� (V� HO� PHQRV� FRP~Q�� HO� FRUGyQ� ySWLFR�

OtTXLGR�HV�HILFLHQWH�HQ�OD�WUDQVPLVLyQ�GH�OX]��HV�HO�PiV�GXUDEOH�GHELGR�D�TXH�
HO�FRUGyQ�HV�PiV�UtJLGR��VH�VDEH�SRFR�VREUH�OD�FRPSRVLFLyQ�\�SURSLHGDGHV�
GHO� OtTXLGR�JHO� WUDQVPLVRU� GH� OD� OX]� \D� TXH� HVWD� FRQVLGHUDGR� XQ� VHFUHWR�
FRPHUFLDO����

�
(VWRV���FRPSRQHQWHV��IXHQWH�GH�HQHUJtD�OXPLQRVD��ILOWUR�VHOHFWRU�GH�ORQJLWXG�GH�

RQGD�WUDQVPLWLGD�\�FRQGXFWRU�GH�OX]��VRQ�ORV�UHVSRQVDEOHV�GH�FRQWURODU�HO�SRWHQFLDO�
GH�SROLPHUL]DFLyQ�GH�ODV�IXHQWHV�OXPtQLFDV�SDUD�IRWRSROLPHUL]DU���
�
�
�
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�
'LIHUHQWHV� FRQGXFWRUHV� GH� OD� OX]�� DUULED� HO� VLVWHPD� GH� KDFHV� GH� ILEUDV�

ySWLFDV�IOH[LEOHV��DEDMR�VRQGDV�UtJLGDV�GH�GLIHUHQWHV�WDPDxRV���
�
����3XQWDV�ySWLFDV��6RQ�QHFHVDULRV�GLVSRVLWLYRV�HVSHFtILFRV�SDUD� ORJUDU�XQD�
IiFLO� \� DGHFXDGD� IRWRSROLPHUL]DFLyQ� VHJ~Q� HO� OXJDU�� H[WHQVLyQ� \� DFFHVR� GHO�
PDWHULDO� D� IRWRSROLPHUL]DU�� DGHPiV�GH� ORJUDU� OD� SURGXFWLYLGDG� GHO� FRQVXOWRULR�
UHGXFLHQGR� ORV� WLHPSRV� GH� WUDEDMR� \� HO� PDUJHQ� GH� HUURU� HQ� FXDQWR� D�
IRWRSROLPHUL]DFLyQ�� SRU� OR� TXH� HO� PHUFDGR� RIUHFH� JUDQ� YDULHGDG� GH� IRUPDV��
ORQJLWXGHV� \� GLiPHWURV� GH� ODV� SXQWHUDV� ySWLFDV� TXH� HQ� VX� PD\RUtD� VRQ�
UHFDPELDEOHV�\�GH�DOWD�FDOLGDG��GHEHQ�VHU�HVWHULOL]DEOHV�\�JLUDWRULDV�SDUD�HYLWDU�
UD\DUODV�\�ORJUDU�XQ�Pi[LPR�IRWRSROLPHUL]DGR����
�
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D�� 3XQWD� UHFWD� FRUWD�� FXUYD�� FRQ� GLiPHWUR� � GH� ��� PP�� 3DUD� JUDQGHV� iUHDV������������������������
YHVWLEXODUHV�\�EUDFNHWV�RUWRGyQWLFRV��VHOODGRUHV�\�FDULOODV��

E�� 3XQWDV�FXUYDV�FRQ�GLiPHWURV�GH���\���PP��3DUD�iUHDV�HVWUHFKDV�GH�GLItFLO�
DFFHVR�FRQ�FDMDV�SUR[LPDOHV�SURIXQGDV��FDULOODV�DQWHULRUHV��

F�� 3XQWD� SDUD� WUDQVLOXPLQDFLyQ� FRQ� ��PP�GH� GLiPHWUR�� 7LHQH� XQ� ILOWUR� YHUGH�
SDUD� GLDJQRVWLFR� GH� FDULHV�� FiOFXOR� \� IUDFWXUDV� FRURQDULDV� � \� QR� HVWD� LQGLFDGD�
SDUD�IRWRSROLPHUL]DFLyQ��

G�� 3XQWD� GREOH� FRQ� GLiPHWUR� GH� �� PP�� &RQ� �� VDOLGDV� GH� OX]� GH� OD� PLVPD�
GLUHFFLyQ� \� � VHQWLGRV� LQYHUVRV�� FRQ� OR� TXH� VH� LQWHQWD� GLVPLQXLU� HO� tQGLFH� GH�
FRQWUDFFLyQ�GH�SROLPHUL]DFLyQ�HQ�GLUHFFLyQ�D�OD�OX]��SDUD�SROLPHUL]DFLyQ�GXDO�HQ�
DQWHULRUHV�\�SRVWHULRUHV�\�UHGXFH�ILOWUDFLyQ�PDUJLQDO��

H�� 3XQWD�FXUYD�FRQ�GLiPHWUR�GH���PP��3DUD�XVR�JHQHUDO�HQ�OD�UHJLyQ�DQWHULRU�\�
SRVWHULRU��VRQ�ODV�PiV�FRPXQHV���

I�� 3XQWD�SOiVWLFD�GHVHFKDEOH�FRQ�GLiPHWUR�GH���PP��3DUD�XVR�JHQHUDO�HQ� OD�
UHJLyQ� DQWHULRU� \� SRVWHULRU�� SDUD� SDFLHQWHV� � GH� DOWR� ULHVJR� �6,'$�� +HSDWLWLV� %��
7XEHUFXORVLV���

J�� 3XQWD� WXUER��FRQ�GLiPHWUR�GH����PP�GH�HQWUDGD�\���PP��'H�VDOLGD�� WLHQH�
XQD�HQWUDGD�GH�OX]�PiV�DQFKD�TXH�OD�VDOLGD��OD�SXQWD�WXUER�LQWHQVLILFD�HQWUH����\�
���� OD� LQWHQVLGDG� GH� HQHUJtD� OXPLQRVD� ~WLO�� GHSHQGLHQGR� GHO� DSDUDWR��
GLVPLQX\HQGR�HO�WLHPSR�GH�SROLPHUL]DFLyQ��

K�� 3XQWDV�FXUYDV�FRQ����PP�GH�GLiPHWUR�� GH�XVR�JHQHUDO�DQWHULRU�\�SRVWHULRU�
SULQFLSDOPHQWH�HQ�iUHDV�JUDQGHV���
�
�
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�
� � 3XQWDV�ySWLFDV�FRQ�GLIHUHQWHV�GLiPHWURV�\�WDPDxRV���
�

�
���� %DVH�GH�OD�OiPSDUD��(O�WDPDxR�\�IRUPD�YDUtD�VHJ~Q�FDGD�PRGHOR���
�
���� &URQyPHWUR� R� 7HPSRUL]DGRU�� 7RGDV� ODV� IXHQWHV� OXPtQLFDV� SDUD�
IRWRSROLPHUL]DFLyQ� GHEHQ� FRQWHQHUOR�� ORV� HTXLSRV� SXHGHQ� VHU� DXWRPiWLFRV� FRQ�
WLHPSR�SUH�±�SURJUDPDGR�FDGD�YH]�TXH�VH�HQFLHQGH�OD�XQLGDG��R�PDQXDOHV�\�HVWRV�
WLHQHQ�LQGLFDGRUHV�VRQRURV�TXH�SXHGHQ�VHU�DFWLYDGRV�FDGD����R����VHJXQGRV���
�
���� 6RSRUWH�GH�OD�OiPSDUD��6H�XELFD�HQ�OD�EDVH�GH�OD�OiPSDUD���
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���� 3DQWDOODV�GH�SURWHFFLyQ��6RQ�SDQWDOODV�SDUD�SURWHJHU�DO�RSHUDGRU�GH� OD� OX]�
D]XO�� OD� PD\RUtD� TXH� YDQ� LQFOXLGDV� DO� DSDUDWR� VRQ� PX\� LQFRPRGDV� GHELGR� D� VX�
WDPDxR�\D�VHD�H[DJHUDGDPHQWH�JUDQGH�R�SHTXHxR��RWUDV�FDXVDQ�LQWHUIHUHQFLD�FRQ�
OD�]RQD�D�SROLPHUL]DU��DOJXQDV�QR�EULQGDQ�VXILFLHQWH�SURWHFFLyQ�FXDQGR�VH�WUDEDMD�HQ�
iUHDV�FRPR�ODV�FDUDV�OLQJXDOHV�GH�ODV�SLH]DV�DQWHULRUHV�SRU�HMHPSOR��SRU�OR�TXH�HV�
PiV�UHFRPHQGDEOH�XWLOL]DU� ORV� OHQWHV�SURWHFWRUHV��FURPiWLFRV��FRQ�ILOWUR�TXH�YD�GHO�
DPDULOOR�DO�QDUDQMD�\D�TXH�FXEUHQ�SRU�FRPSOHWR�OD�RUELWD�RFXODU�\�VH�DGDSWDQ�D�ORV�
PRYLPLHQWRV�GHO�RSHUDGRU�VL�TXH�OD�]RQD�D�SROLPHUL]DU�FDXVH�SHOLJUR��VRQ�FyPRGRV�
\�OLJHURV��������
�
���� 3URJUDPDV��&RQWLHQHQ�GLVWLQWDV�SRWHQFLDV�\�WLHPSRV�GH�DFXHUGR�D�OD�DFWLYLGDG�
D�UHDOL]DU�\�HQ�DOJXQRV�VH�SXHGHQ�DOWHUQDU���
�
����� 9HQWLODFLyQ��(V� LQGLVSHQVDEOH�SDUD�HYLWDU�HO�VREUHFDOHQWDPLHQWR�GHO�DSDUDWR��
HVWD�LQFOXLGR�HQ�WRGRV�OR�HTXLSRV�VLQ�LPSRUWDU�PDUFD�R�PRGHOR���

�
�

� &/$6,),&$&,Ï1��
�
/DV�OiPSDUDV�SDUD�IRWRSROLPHUL]DFLyQ�VH�SXHGHQ�FODVLILFDU�SRU�HO�WLSR�GH�IXHQWH��

OXPtQLFD�TXH�SRVHHQ����
�

����/iPSDUDV�+DOyJHQDV��
�
� 6X� OX]� HV� HPLWLGD� SRU� XQ� ILODPHQWR� GH� WXQJVWHQR� y� 9ROIUDPLR� SXHVWR� HQ�
LQFDQGHVFHQFLD�SRU�HO�SDVR�GH�FRUULHQWH��HQ�HO� LQWHULRU�GH�OD�DPSROOD�GH�YLGULR�KD\�
XQD�DWPyVIHUD�JDVHRVD�GH�KDOyJHQR��JUXSR�9,,�GH�OD�WDEOD�SHULyGLFD��FX\D�IXQFLyQ�
HV� HYLWDU� TXH� HO� ILODPHQWR� VH� TXHPH�� SRU� HVWR� VH� GLFH� TXH� VRQ� GH� WLSR�
³LQFDQGHVFHQWH´���
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� *HQHUDQ�XQD� OX]�EODQFD� LQWHQVD�TXH�VH� ILOWUD�SRU� OD� LQWHUSRVLFLyQ�GH�XQ� ILOWUR�
ySWLFR�TXH�SURGXFH�XQD�OX]�D]XO�LQFOXLGD�HQ�HO�UDQJR�GH�ORQJLWXG�GH�RQGD�HILFLHQWH�
SDUD�IRWRDFWLYDU�FDQIRUTXLQRQDV�\�HOLPLQDU�OR�PiV�SRVLEOH�OD�HPLVLyQ�GH�IRWRQHV�GH�
ORQJLWXG�GH�RQGD�³QR�~WLO´�SDUD�OD�IRWRDFWLYDFLyQ�\�TXH�SURYRFD�VREUHFDOHQWDPLHQWR�
GHO�GLHQWH�GXUDQWH� OD�SROLPHUL]DFLyQ��HO�HVSHFWUR�GH�HPLVLyQ�HV�GH�����±�����QP��
FRQ�SLFR�HQ�ORV�����QP��
�
� 6HJ~Q�VX�SRWHQFLD�OXPtQLFD�VH�SXHGHQ�VXEGLYLGLU�HQ���WLSRV��
D��+DOyJHQDV�FRQYHQFLRQDOHV��6X�SRWHQFLD�OXPtQLFD�HV�GH�����±�����PZ�FP���
�
E��+DOyJHQDV�GH�DOWD�GHQVLGDG�GH�SRWHQFLD��3RWHQFLD�OXPtQLFD�HQWUH�����±������
PZ�FP��� TXH� VH� GD� SRU� HO� XVR� GH� ERPELOODV� PiV� SRWHQWHV� R� SXQWDV� WXUER� TXH�
HQIRFDQ�\�FRQFHQWUDQ�OD�OX]�HQ�XQ�iUHD�PiV�SHTXHxD���
�
�

�
� � � /iPSDUD�KDOyJHQD�FRQYHQFLRQDO��'HQWVSO\����
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�

� ��/iPSDUD�KDOyJHQD�GH�DOWD�LQWHQVLGDG��0HFWURQ����
�
�
/D�WHFQRORJtD�GH�EDMR�FRVWR�TXH�UHSUHVHQWD�HVWH�WLSR�GH�OiPSDUD�HV�XQD�

YHQWDMD�� DXQTXH� WLHQH� JUDQGHV� GHVYHQWDMDV� FRPR� OD� YLGD� FRUWD� GH� VHUYLFLR�� DOWDV�
WHPSHUDWXUDV� SRU� OR� TXH� WLHQH� TXH� VHU� HQIULDGD� SRU� XQ� YHQWLODGRU� \� HO� HVSHFWUR�
FRQWLQXR�GHEH�VHU�UHGXFLGR�SRU�VLVWHPDV�GH�ILOWURV����

�

�

�

�

�
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����/iPSDUDV�GH�SODVPD��'(�$5&2��;(121�2�3$&���
�
� 7DPELpQ� FRQRFLGDV� FRPR� OiPSDUDV� GH� DUFR� SODVPiWLFR�� (Q� RGRQWRORJtD� VX�
DSOLFDFLyQ�HV�UHFLHQWH��DSUR[LPDGDPHQWH�GHVGH�HO�DxR�������� �6RQ� OiPSDUDV�TXH�
HPLWHQ� OD� OX]� SRU� XQD� GHVFDUJD� HOpFWULFD� HQ� IRUPD� GH� DUFR� YROWDLFR� HQWUH� ��
HOHFWURGRV�GH�WXQJVWHQR�VHSDUDGRV��'H�$UFR���
�
� (Q�HO� LQWHULRU�GH� OD� OiPSDUD�H[LVWH�JDV�;HQyQ�D�HOHYDGD�SUHVLyQ�TXH�HYLWD� OD�
HYDSRUDFLyQ�GH�ORV�HOHFWURGRV���;HQyQ����

�
&RPHUFLDOPHQWH� VH� OHV� FRQRFH� FRPR� 3$&� �3XOVH� $UF� &XULQJ��� SRVHHQ� XQD�

SXQWD�DFWLYD�GH��PP��� /D�SRWHQFLD�GH�OX]�JHQHUDGD�HV�GH������±������PZ�FP���
SRU�OR�TXH�LJXDO�TXH�HQ�ODV�OiPSDUDV�GH�OX]�KDOyJHQD��VH�UHTXLHUH�OD�LQWHUSRVLFLyQ�GH�
XQ�ILOWUR�ySWLFR�SDUD�OD�REWHQFLyQ�GH�OD�EDQGD�GH�ORQJLWXG�GH�RQGD�UHTXHULGD��DXQTXH�
HO�HVSHFWUR�OXPLQRVR�RULJLQDO��VLQ�ILOWUDU��FDUHFH�GH�UD\RV�LQIUDUURMRV��SRU�OR�TXH�HV�XQ�
WLSR�GH�OX]�PHQRV�FDORUtILFR��\�FRQ�PHQRV�ULHVJR�GH�VREUHFDOHQWDPLHQWR�GHO�yUJDQR�
GHQWDO�GXUDQWH�OD�IRWRSROLPHUL]DFLyQ���

�
� (O�ILOWUDGR�ySWLFR�TXH�VH�XWLOL]D�HQ�HVWH�WLSR�GH�OiPSDUD��D�FRPSDUDFLyQ�FRQ�HO�
ILOWUDGR� ySWLFR� GH� ODV� +DOyJHQDV�� ORJUD� XQ� HVWUHFKR� HVSHFWUR� GH� HPLVLyQ� PiV�
FHUFDQR� DO� TXH� UHTXLHUH� HO� IRWRLQLFLDGRU� FDQIRUTXLQRQD�� SUHVHQWDQGR� XQ� SLFR� GH�
ORQJLWXG�GH�RQGD�GH�HOHYDGD�LQWHQVLGDG�HQWUH�����±�����QP��OR�TXH�H[SOLFD�OD�PD\RU�
HILFLHQFLD�OXPtQLFD�GH�OD�OiPSDUD�GH�SODVPD�VREUH�OD�KDOyJHQD��VLQ�HPEDUJR�DO�WHQHU�
XQ�HVSHFWUR�GH�HPLVLyQ�WDQ�HVWUHFKR�SURYRFD�TXH�QR�SXHGDQ�SROLPHUL]DU�GH�PDQHUD�
DGHFXDGD�DOJXQRV�PDWHULDOHV�TXH�FRQWHQJDQ�RWUR�WLSR�GH�DFWLYDGRU�FRPR���±�IHQLO�±�
����±�SURSDQGLRQD��FX\D�ORQJLWXG�GH�RQGD�RSWLPD�VRQ�ORV�����QP���
� �
�
�
�
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�
� � � � /iPSDUD�GH�SODVPD��$SROOR����
�
�
� /DV� OiPSDUDV� GH� SODVPD� WLHQHQ� OD� YHQWDMD� GH� UHTXHULU� WLHPSRV� GH�
SROLPHUL]DFLyQ� FRUWRV� \� WLHQHQ� ODV� GHVYHQWDMDV� GH� WHQHU� EDMD� HILFLHQFLD�� GH�
GHVDUUROODU� DOWD� WHPSHUDWXUD� \� VHU� HQIULDGD� SRU� XQ� YHQWLODGRU� \� TXH� HO� HVSHFWUR�
FRQWLQXR�GHEH�VHU�UHGXFLGR�SRU�VLVWHPDV�GH�ILOWURV��
�
�
�
�
�
�
�
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����/iPSDUDV�OiVHU���
�

� 'H�WRGRV�ORV�WLSRV�GH�OiVHU�XVDGRV�HQ�RGRQWRORJtD�FRQ�DSOLFDFLyQ�WHUDSpXWLFD�±�
TXLU~UJLFD�� +HOLR� ±� QHyQ�� GLy[LGR� GH� FDUERQR� �SDUD� FLUXJtD� GH� WHMLGRV� EODQGRV���
$UJyQ��'LRGRV��1H��<$*��1LXGXP�<$*�SDUD�UHPRFLyQ�GH�FDULHV�\�GHVHQVLELOL]DQWH���
(U��<$*��(UYLXP�<$*�SDUD�FDYLGDGHV���������\�TXLU~UJLFR���VROR���WLSRV�VLUYHQ��SDUD�
OD�IRWRDFWLYDFLyQ�GH�FRPSRVLWHV�\�DJHQWHV�EODQTXHDGRUHV��
�

D�� /iVHU�GH�$UJyQ��&RQWLHQH�PHGLR�DFWLYR�JDVHRVR� � �DUJyQ���HPLWH�XQD�
OX]�D]XO�GH�����QP�R�D]XO�±�YHUGH�GH�����±�����QP�\�SRWHQFLD�OXPtQLFD�
HQWUH� ���� \� �����PZ�FP��� QR� UHTXLHUH� ILOWUR� ySWLFR� GHELGR� D� TXH� VX�
ORQJLWXG�GH�RQGD�HV�PX\�DSUR[LPDGR�DO�GH�OD�FDQIRUTXLQRQD��SRU�OR�TXH�
SXHGH� XWLOL]DUVH� SDUD� IRWRSROLPHUL]DFLyQ� GH� FRPSRVLWHV� FRPR� SDUD� OD�
DFWLYDFLyQ�GH�OD�PD\RUtD�GH�DJHQWHV�EODQTXHDGRUHV�IRWRDFWLYDEOHV���
� (O��KD]�OXPLQRVR�GHO�OiVHU�DOWDPHQWH�PRQRFURPiWLFR�\�FRKHUHQWH�
�IRWRQHV� FRQ� XQD� ORQJLWXG� GH� RQGD� ~QLFD� \� HPLWLGRV� HQ� XQD� PLVPD�
GLUHFFLyQ� FRQ� XQD�PtQLPD� GLYHUJHQFLD� GHO� KD]�� SXHGH� FRQVHJXLU� XQD�
GLVPLQXFLyQ�GH� OD�SRWHQFLD�QHFHVDULD�SDUD� ORJUDU�HO�PLVPR�HIHFWR�TXH�
ORV�RWURV�WLSRV�GH�OiPSDUDV��SRU�OR�TXH�WLHQH�XQD�LPSRUWDQWH�FDSDFLGDG�
GH�SHQHWUDFLyQ�\�JHQHUD�SRFR�VREUHFDOHQWDPLHQWR�SXOSDU��VLQ�HPEDUJR�
SRU� VHU� XQ�KD]� OXPLQRVR�PRQRFURPiWLFR� FRQ�HVSHFWUR� GH� ORQJLWXG�GH�
RQGD� H[WUHPDGDPHQWH� HVWUHFKR� SXHGH� KDEHU� XQ� JUDQ� Q~PHUR� GH�
PDWHULDOHV�IRWRDFWLYDEOHV�TXH�QR�VHDQ�FRPSDWLEOHV�FRQ�HVWH�VLVWHPD�GH�
IRWRSROLPHUL]DFLyQ�� HVWR�PiV� VX� HOHYDGR� SUHFLR� QR� KD� SHUPLWLGR� JUDQ�
GLIXVLyQ�GH�HVWH�OiVHU���

�
�
�
�
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E�� /iVHU�GH�'LRGRV��(V� GH�DSOLFDFLyQ� UHFLHQWH� HQ�PHGLFLQD�� FRQ�PHGLR�
DFWLYR� GH� WLSR� VyOLGR� �GLRGR� VHPLFRQGXFWRU� GH� $UVHQLXUR� GH� *DOLR� \�
$OXPLQLR��TXH�HPLWH�XQD�OX]�URMD�FRQ�ORQJLWXG�GH�RQGD�HQWUH�����\�����
QP��HVSHFWUR�LQIUDUURMR����HVWD�ORQJLWXG�GH�RQGD�QR�YLVLEOH�H[SOLFD�TXH�QR�
VHD� XWLOL]DGR� SDUD� IRWRSROLPHUL]DU� FRPSRVLWHV�����������������������������������������������������������������������������
6XV� SULQFLSDOHV� DSOLFDFLRQHV� HQ� RGRQWRORJtD� VRQ� ODV� WHUDSpXWLFR� ±�
TXLU~UJLFDV� DO� LJXDO� TXH� HO� UHVWR� GH� OiVHUHV� PpGLFRV� \� HO�
EODQTXHDPLHQWR�GHQWDO�VROR�FRQ�JHOHV�EODQTXHDGRUHV�HVSHFtILFDPHQWH�
IRUPXODGRV�SDUD�VHU�DFWLYDGRV�FRQ�OD�ORQJLWXG�GH�RQGD�TXH�DEDUFD�HVWH�
OiVHU� \� WLHQH� OD� YHQWDMD� GH� VHU� XQD� IXHQWH� GH� DFWLYDFLyQ� H[HQWD� GH�
UDGLDFLyQ�XOWUDYLROHWD�TXH�QR�SURYRFDUD�VREUHFDOHQWDPLHQWR�SXOSDU����

�
�

�
/iPSDUD�OiVHU�GH�GLRGR��2SXV�'HQW����
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����/iPSDUDV�GH�GLRGRV��
�
� 7LHQHQ� OD� WHFQRORJtD�PiV�UHFLHQWH�\D�TXH�WLHQHQ�FRPR�IXHQWH�GH� LOXPLQDFLyQ�
ORV�9��/('��YLVLEOH�±�OLJKW�HPLWWLQJ�GLRGHV��SHUWHQHFHQ�D�ODV�OiPSDUDV�OXPLQLVFHQWHV�
HOHFWUyQLFDV��EDVDGDV�HQ�OD�XWLOL]DFLyQ�GH�GHWHUPLQDGRV�PDWHULDOHV�VHPLFRQGXFWRUHV�
FRQ� OD� SURSLHGDG� GH� SRODUL]DUVH� DO� VHU� DWUDYHVDGRV� SRU� OD� FRUULHQWH� HOpFWULFD�
HPLWLHQGR�HQHUJtD�ySWLFD�HQ�IRUPD�GH�OX]�YLVLEOH�D�OR�TXH�VH�OH�OODPD�IHQyPHQR�GH�
HOHFWUROXPLQLVFHQFLD�� HVWiQ� LOXPLQDGRV� ~QLFDPHQWH� SRU� HO� PRYLPLHQWR� GH�
HOHFWURQHV�HQ�XQ�VHPLFRQGXFWRU�GHO�TXH�GHSHQGH�OD�ORQJLWXG�GH�RQGD�HPLWLGD��(O�
Q~PHUR�GH�9�±�/('�SXHGH�YDULDU�GH���D����\�VH�RUGHQDQ�HQ�FtUFXORV�FRQFpQWULFRV�
TXH�HPLWHQ�XQD�OX]�D]XO�GH�����D�����QP�FRQ�SLFR�GH�����QP�\�SRWHQFLD�OXPtQLFD�
HQWUH����PZ�FP���

�

�
� � � � /iPSDUDV�GH������\����/('��
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�
� � � � /iPSDUD�GH�GLRGRV��$TXHGD����

�
7LHQHQ� XQD� GHVYHQWDMD� LPSRUWDQWH� \� HV� TXH� QR� SROLPHUL]DQ� PDWHULDOHV� FRQ�

IRWRLQLFLDGRUHV�GLVWLQWRV�D�ODV�FDQIRURTXLQRQDV����
�
/DV�YHQWDMDV�TXH�RIUHFHQ�HVWDV�OiPSDUDV�VRQ��

•�(UJRQyPLFDV�\�SHTXHxDV��HO�GLiPHWUR�GH�OD�IXHQWH�OXPLQRVD�HV�GH���D�����PP��
•�6LOHQFLRVDV� \D� TXH� VXV� ERPELOODV� QR� UHTXLHUHQ� UHIULJHUDFLyQ� PHGLDQWH� XQ�
YHQWLODGRU��

•�%DMR� FRQVXPR� HOpFWULFR� TXH� SHUPLWH� XVDU� EDWHUtD� HQ� OXJDU� GH� XQ� FDEOH�
FRQHFWDGR�D�VX�EDVH��

•�7LHQHQ�ERPELOODV�GH�ODUJD�GXUDFLyQ�TXH�QR�SUHVHQWDQ�SHUGLGD�GH�LQWHQVLGDG�GH�
LOXPLQDFLyQ��

•� 1R�QHFHVLWDQ� OD� LQWHUSRVLFLyQ�GH�XQ� ILOWUR�ySWLFR��SXHGHQ�HPLWLU� OX]�D]XO�FRQ�
ORQJLWXG�GH�RQGD�DGHFXDGD�SDUD�OD�IRWR�SROLPHUL]DFLyQ��SRU�OR�TXH�FRQ�PHQRU�
SRWHQFLD�OXPtQLFD�VH�REWHQJD�XQD�IXHQWH�OXPLQRVD�HILFLHQWH�\�VLQ�UDGLDFLRQHV�
FDORUtILFDV�XOWUDYLROHWDV���
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�
&RORU�RULJLQDO�GH�OD�OX]�VLQ�ILOWUDU�GH�OD�OX]�HPLWLGD�SRU�ERPELOOD�KDOyJHQD��
GH�SODVPD�\�/('V��
�
�
/DV� IXHQWHV� OXPtQLFDV� WDPELpQ� VH� SXHGHQ� FODVLILFDU� VHJ~Q� VX� UDSLGH]� SDUD�

SROLPHUL]DU�DGHFXDGDPHQWH�ORV�PDWHULDOHV��
�
���� /iPSDUDV�GH�YHORFLGDG�GH�SROLPHUL]DFLyQ�UiSLGD��/iPSDUD�GH�SODVPD����D���
VHJXQGRV�FDSD�GH���PP�GH�FRPSRVLWH���OiPSDUD�OiVHU����D����VHJXQGRV�FDSD�GH���
PP�GH�FRPSRVLWH�\�OD�OiPSDUD�KDOyJHQD�GH�DOWD�GHQVLGDG����D����VHJXQGRV�FDSD�
GH���PP�GH�FRPSRVLWH���
�
���� /iPSDUDV�GH�YHORFLGDG�GH�SROLPHUL]DFLyQ�FRQYHQFLRQDO��/iPSDUDV�+DOyJHQDV�
\�OiPSDUDV�GH�GLRGRV�����D����VHJXQGRV�FDSD�GH���PP�GH�FRPSRVLWH����
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� �
� (O�SURIHVRU�-DPHV�&OHUN�0D[ZHOO�������±��������SUHGLMR�OD�H[LVWHQFLD�GH�RQGDV�
HOHFWURPDJQpWLFDV�TXH�VH�SURSDJDQ�HQ�HO�HVSDFLR�D�OD�YHORFLGDG�GH�OD�OX]��HVWR�IXH�
FRPSUREDGR� \� GHPRVWUDGR� SRU� HO� SURIHVRU� +HLQULFK� 5XGROI� +HUW]� ������ ±� �������
WHRUtDV� TXH� KDFHQ� SRVLEOH� OD� DSOLFDFLyQ� SUDFWLFD� HQ� GLIHUHQWHV� VLVWHPDV� GH�
FRPXQLFDFLyQ�FRPR�UDGLR��UDGDU��W�Y����
�

�
(VSHFWUR�GH�OX]�FRQ�VXV�GLIHUHQWHV�ORQJLWXGHV�GH�RQGD�\�VXV�UHVSHFWLYRV�
FRORUHV����

�
�
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� /RV�FXHUSRV�OXPLQRVRV�FRPR�HO�VRO�R�XQD�OiPSDUD�HOpFWULFD��HPLWHQ�XQ�DPSOLR�
HVSHFWUR�TXH�FRPSUHQGH�PXFKDV�ORQJLWXGHV�GH�RQGD��ODV�TXH�HVWiQ�DVRFLDGDV�FRQ�
OD�OX]�YLVLEOH�VRQ�FDSDFHV�GH�DIHFWDU�OD�UHWLQD�GHO�RMR�KXPDQR��\�FRQ�HOOR�GDQ�RULJHQ�
D�ODV�LPSUHVLRQHV�VXEMHWLYDV�GH�OD�YLVLyQ��SHUR�JUDQ�SDUWH�GH�OD�UDGLDFLyQ�TXH�HPLWHQ�
ORV�FXHUSRV�FDOLHQWHV�FDH�IXHUD�GH�OD�UHJLyQ�HQ�GRQGH�HO�RMR�HV�VHQVLEOH��HVWDV�VRQ�
ODV�UHJLRQHV�GH�XOWUDYLROHWD�H�LQIUDUURMR�TXH�FDHQ�D�DPERV�ODGRV�GH�OD�UHJLyQ�YLVLEOH��
�
� 'HQWUR�GH� OD� UHJLyQ� YLVLEOH�GHO� HVSHFWUR�� ODV�SHUVRQDV�TXH� WLHQHQ�XQD�YLVLyQ�
QRUPDO� GHO� FRORU� VRQ� FDSDFHV�GH� FRUUHODFLRQDU� OD� ORQJLWXG� GH�RQGD�GH� OD� OX]� TXH�
OOHJD�DO� RMR� FRQ� OD� VXEMHWLYD�VHQVDFLyQ�GHO� FRORU� TXH�DOJXQDV� YHFHV� VH�XWLOL]D�SRU�
FRQYHQLHQFLD�SDUD�GHVLJQDU��FLHUWDV�SRUFLRQHV�GHO�HVSHFWUR��HO�RMR�³YH´��ORV�REMHWRV�
SRU�PHGLR�GH�OD�OX]�HPLWLGD�R�UHIOHMDGD��FXDQGR�OD�³OX]�EODQFD´��SDVD�D�WUDYpV�GH�XQ�
PHGLR�FRPR�XQ�YDVR�FRORULGR�R�XQD�VROXFLyQ�TXtPLFD�TXH�HV�WUDQVSDUHQWH�HQ�FLHUWDV�
ORQJLWXGHV�GH�RQGD�SHUR�TXH�DEVRUEH�RWUDV��SDUD�HO�REVHUYDGRU�HO�PHGLR�DSDUHFH�
FRORUHDGR�SXHVWR�TXH�VROR�ODV�RQGDV�HPLWLGDV�OOHJDQ�DO�RMR��VXV�ORQJLWXGHV�LQGLFDQ�HO�
FRORU� GHO�PHGLR�� SRU� OR� TXH� VH� GLFH� TXH� HVWH� FRORU� HV� FRPSOHPHQWDULR� DO� TXH� VH�
SHUFLELUtD�VL�OD�OX]�DEVRUELGD�VH�SXGLHUD�GHWHFWDU��GHELGR�D�TXH�OD�OX]�DEVRUEH�\�VH�
HPLWH�IRUPDQGR�OD�OX]�EODQFD�RULJLQDO��
�

/RQJLWXG�GH�RQGD�� &RORU�� &RORU�FRPSOHPHQWDULR��
����±�����QP� 9LROHWD� $PDULOOR�±�YHUGH�
����±�����QP� $]XO� $PDULOOR�
����±�����QP� 9HUGH�±�D]XO� $QDUDQMDGR�
����±�����QP� $]XO�±�YHUGH� 5RMR�
����±�����QP� 9HUGH� 3~USXUD�
����±�����QP� $PDULOOR�±�YHUGH� 9LROHWD�
����±�����QP� $PDULOOR� $]XO�
����±�����QP� $QDUDQMDGR��� 9HUGH�±�D]XO�
����±�����QP� 5RMR� $]XO�±�YHUGH�
�
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�
'HVFRPSRVLFLyQ�GH�OD�OX]�EODQFD�DO�SDVDU�SRU�XQ�PHGLR�WUDQVSDUHQWH���

�
�
� (O� HVSHFWUR� GH� RQGDV� HOHFWURPDJQpWLFDV� HV� HO� RUGHQ� GH� ODV� GLIHUHQWHV�
UDGLDFLRQHV�FRQRFLGDV�VHJ~Q�VX�ORQJLWXG�GH�RQGD��VH�SXHGHQ�FODVLILFDU�HQ���
�
��� 2QGD�FRUWD�� ORQJLWXG�GH�RQGD�PHQRU�D���QP�\�VH�HQFXHQWUD�HQ�ODV�VLJXLHQWHV�

UDGLDFLRQHV��
��

�� 5DGLDFLyQ�8OWUDYLROHWD�&�FRUWD��(QWUH�����±�����QP��HV�JHUPLFLGD�SURGXFH�
PXHUWH�FHOXODU�\�IRUPD�SDUWH�GH�ORV�UD\RV�VRODUHV��ILOWUDGD�HQ�JUDQ�SDUWH�SRU�HO�
R]RQR�HQ�ODV�FDSDV�DWPRVIpULFDV��HV�XQD�UDGLDFLyQ�DOWDPHQWH�SHOLJURVD��
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�� 5DGLDFLyQ�XOWUDYLROHWD�%�PHGLD��(QWUH�����±�����QP�� OOHJD�FRQ� OD� UDGLDFLyQ�
VRODU�\�HV�FDXVDQWH�GH�TXHPDGXUDV�GH� OD�SLHO��FRQMXQWLYLWLV�RFXODU��DUUXJDV��
TXHUDWRVLV�\�FiQFHU�HQ�OD�SLHO��WLHQH�HIHFWR�DFXPXODWLYR�\�WLHPSR�GH�ODWHQFLD��

�
�� 5DGLDFLyQ�8OWUDYLROHWD�ODUJD������±�����QP��OOHJD�XQD�JUDQ�FDQWLGDG�FRQ�ORV�

UD\RV�VRODUHV��EURQFHD�GH�OD�SLHO��FDXVD�TXHPDGXUDV�GpUPLFDV��FRQMXQWLYLWLV�
\� HQ� DOJXQRV� FDVRV� H[DFHUEDFLyQ� YLUDO�� DIWDV�� KHUSHV�� FDXVDV� SRU� ODV� TXH�
IXHURQ� GHVFRQWLQXDGDV� ODV� IXHQWHV� OXPtQLFDV� SDUD� IRWRSROLPHUL]DFLyQ� TXH�
HPLWtDQ�HVWH�WLSR�GH�UDGLDFLyQ��

�
��� 2QGD� ODUJD�� /RQJLWXG�GH�RQGD�PD\RU�D� ORV�����QP�\� FRQWLHQH� ODV� VLJXLHQWHV�

UDGLDFLRQHV��
�

�� ,QIUD�±�URMRV��6RQ�GH�QDWXUDOH]D�WpUPLFD��WLHQHQ�DSOLFDFLRQHV�HQ�ILVLRWHUDSLD�\�
HQ�ELQRFXODUHV�SDUD�YLVLyQ�QRFWXUQD��

�
�� 0LFUR� ±� RQGDV�� 8WLOL]DGDV� HQ� ODV� FRPXQLFDFLRQHV�� FRQ� ORQJLWXG� GH� RQGD�

LQIHULRU� D� ��P�\� VRQ� ODV� RQGDV� GH� IUHFXHQFLD�PRGXODGD�)0�� \� WHOHYLVLyQ� \�
RQGDV�GH�HQHUJtD�HOpFWULFD�TXH�VRQ�ODV�GH�ORQJLWXG�PiV�ODUJD�GHO�HVSHFWUR����

�
� $O� LJXDO�TXH� ODV�RQGDV�GH� UDGLR�� ORV� UD\RV� LQIUDUURMRV��;�\�JDPPD�� OD� OX]�HV�
XQD�RQGD�HOHFWURPDJQpWLFD�� (O� HVSHFWUR� FURPiWLFR� GH� OD� OX]� YLVLEOH� TXH�
FRQRFHPRV� UHSUHVHQWD� VROR� XQD�SHTXHxD�SRUFLyQ�GHO� HVSHFWUR� HOHFWURPDJQpWLFR�
FRPSOHWR����
�
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�

�
�

3RU� OR� JHQHUDO�� OD� OX]� DUWLILFLDO� VH� JHQHUD� GH� GRV�PDQHUDV�� SRU� JHQHUDFLyQ�
WpUPLFD� �µOXFHV� LQFDQGHVFHQWHV¶�� y� SRU� JHQHUDFLyQ� DWpUPLFD� �µOXFHV�
OXPLQLVFHQWHV¶�����
�

/XFHV�LQFDQGHVFHQWHV�� /D� UDGLDFLyQ� GH� XQ� FXHUSR� FDOLHQWH� HV� LQYLVLEOH�
SHUR�VH�SXHGH�VHQWLU�FRQ�OD�PDQR��TXH�UHDFFLRQD�D�OD�UDGLDFLyQ�GH�LQIUDUURMRV�HQ�
HO�HVSHFWUR�YLVLEOH��HO�RMR�HV�VHQVLEOH�D�HVWH�WLSR�GH�UDGLDFLyQ�HQ�XQ�HVSHFWUR�GH�
IUHFXHQFLD�PiV�DOWD��OD�UDGLDFLyQ�HV�YLVLEOH�FRPR�OX]�URMD����
�

8Q�FXHUSR�UDGLDQWH�SXHGH�HPLWLU�OX]�HQ�FXDOTXLHU�ORQJLWXG�GH�RQGD�WDQ�SURQWR�
FRPR� VH� DOFDQ]D� OD� FRUUHFWD� WHPSHUDWXUD�� (QWUH�PiV� FDOLHQWH� HVWi� HO� FXHUSR� \�
PiV�FRUWD�OD�ORQJLWXG�GH�RQGD�GH�OD�OX]�HPLWLGD��PiV�OX]�VH�HPLWH����
�

�



� ������� �

/iPSDUDV�OXPLQLVFHQWHV��
�/D� UDGLDFLyQ�HOHFWURPDJQpWLFD�VH� WUDQVPLWH�PHGLDQWH� IRWRQHV��HQWUH�PiV�FRUWDV�
VRQ� ODV� ORQJLWXGHV� GH� RQGDV�� PiV� DOWD� HV� OD� HQHUJtD� GH� HVWRV� IRWRQHV�� (VWD�
HQHUJtD� SXHGH� HVWDU� SURGXFLGD� SRU� SURFHVRV� WpUPLFRV� HQ� IRUPD� GH� YLEUDFLyQ�
� (VWH�SULQFLSLR�VH�DSOLFD�SDUD� OiPSDUDV� LQFDQGHVFHQWHV�� OD�HQHUJtD� WDPELpQ�
VH�SXHGH�JHQHUDU�SRU�RWURV�PHGLRV��HV�GHFLU��SURFHVRV�TXtPLFRV�R�HOpFWULFRV��QR�
WHQLHQGR�DVt�XQ�RULJHQ�WpUPLFR��3RU�HVWH�PRWLYR�VH�OD�GHQRPLQD�³OX]�IUtD´����

�
(O� WpUPLQR� FROHFWLYR� SDUD� HVWH� WLSR� GH� IXHQWHV� GH� OX]� HV� HO� GH� OiPSDUDV�

OXPLQLVFHQWHV�� /D� OXPLQLVFHQFLD� HV� HO� SURFHVR� FRPSOHWR� HQ� HO� FXDO� XQ� iWRPR�
DEVRUEH� HQHUJtD� \� OR� GHYXHOYH� D� VX� QLYHO� RULJLQDO� D� WUDYpV� GH� OD� HPLVLyQ� GH�
IRWRQHV����

�
�

����/X]�D]XO��
(QHUJtD� UDGLDQWH� TXH� XQ� REVHUYDGRU� SHUFLEH� D� WUDYpV� GH� ODV�

VHQVDFLRQHV�YLVXDOHV�� 'HQWUR�GHO�HVSHFWUR�GH�HQHUJtD�HOHFWURPDJQpWLFD�KD\�XQD�
]RQD� OODPDGD� OX]� YLVLEOH� FRPSUHQGLGD� � HQWUH� ���� \� ����QP�\� D� ODV� FXDOHV� HO� RMR�
KXPDQR�HV�VHQVLEOH��HV�LQGLVSHQVDEOH�SDUD�HO�SURFHVR�GH�SROLPHUL]DFLyQ�TXH�OD�OX]�
HVWH� HQ� HVWH� UDQJR� \D� TXH� ORQJLWXGHV� PiV� DOWDV� D� OD� YLVLEOH� QR� VRQ� DGHFXDGDV�
GHELGR� D� ODV� IXHQWHV� SURGXFLGDV� GH� HQHUJtD� HQ� HO� DPELHQWH� �FRPR� ODV� RQGDV� GH�
UDGLR��79���HQ� ORQJLWXG�PiV�EDMD�D� OD� YLVLEOH�HV�DEVRUELGD�SRU�HO� WHMLGR�\�SURGXFH�
GDxRV�D�QLYHO�FHOXODU����

(V� OD� OX]� TXH� VH� SXHGH� SURGXFLU� D� SDUWLU� GH� IXHQWHV� OXPtQLFDV� HVSHFLDOHV�
�OiPSDUDV���(VWDV� SXHGHQ� VHU� ILMDV� FRQ� WXER� GHOJDGR�� OiPSDUDV� GH� SLVWROD� y�
WHUPLQDOHV�PRQWDGRV�GLUHFWDPHQWH�HQ�HO�PRELOLDULR�GHO�RSHUDGRU�RGRQWROyJLFR���
�
�� (O�VLVWHPD�PiV�XWLOL]DGR�HQ�RGRQWRORJtD�HV�OD�OiPSDUD�KDOyJHQD�HQ�GRQGH�OD�
IXHQWH�GH�OX]�HV�XQ�EXOER�KDOyJHQR�GH����YROWV�����ZDWW�\�FX\D�ORQJLWXG�GH�RQGD�OD�
SURGXFH�XQ�ILOWUR�HVSHFLDO�GH�EDQGD�GLFURLFD���
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����/HVLRQHV�RFDVLRQDGDV�SRU�OD�OX]�D]XO���
� $� SHVDU� GH� TXH� WRGRV� ORV� HTXLSRV� DFWXDOHV� WLHQHQ� ILOWURV� SURWHFWRUHV� HV�
LQHYLWDEOH� OD� HPLVLyQ� GH� UDGLDFLRQHV� XOWUDYLROHWD� H� LQIUDUURMRV� FRQ� OR� FXDO� VLJXH�
SUHVHQWH�HO�ULHVJR�GH�GDxR�RFXODU�SRU�HVWDV�UDGLDFLRQHV���

�
�� /RV�GRV�WLSRV�GH�OHVLRQHV�RFXODUHV�D�FRQVHFXHQFLD�GH�OD�H[SRVLFLyQ�GH�OD�OX]�
GH� ORV� DSDUDWRV� GH� IRWRSROLPHUL]DFLyQ� VRQ� WpUPLFRV� \� IRWRTXtPLFRV�� ODV� IXHQWHV�
SRVLEOHV� GH� OX]� WDQWR� QDWXUDOHV� FRPR� OX]� VRODU� \� WHFQROyJLFDV� FRPR� OiPSDUD�
LQFDQGHVFHQWHV��IOXRUHVFHQWHV��SHULRGRV�GH�HPLVLyQ�GH�OX]����
�
� /RV�SHUILOHV�GH�UDGLDFLyQ�HPLWLGD�SRU�ORV�DSDUDWRV�GH�IRWRSROLPHUL]DFLyQ�YDUtDQ�
HQ� ��� GLIHUHQWHV� QLYHOHV� VHJ~Q� OD� &RQIHUHQFLD� *XEHUQDPHQWDO� $PHULFDQD� GH�
+LJLHQH� H� ,QGXVWULD� �$&*,+��� TXH� HVWLSXOy� ORV� YDORUHV� TXH� GHOLPLWD� HO� QLYHO� � GH�
H[SRVLFLyQ� GH� WLHPSR� \� GLVWDQFLD� SDUD� FDGD� OX]�� HVWDEOHFH� TXH� REVHUYDU�
GLUHFWDPHQWH�OD�OX]�SRU�PiV�GH����PLQXWRV�UHSUHVHQWD�XQ�ULHVJR�SRWHQFLDO��SHUR�HO�
ULHVJR�VH�FRQYLHUWH�HQ�PtQLPR�VL�VH�FRQVLGHUD�TXH�HVR�HTXLYDOH�D�REVHUYDU� OD� OX]�
SRU�XQ�SHULRGR�PXFKR�PD\RU�TXH�HO�XWLOL]DGR�HQ�OD�SUDFWLFD�GLDULD��DGHPiV�HVWD�OX]�
QR�HV�REVHUYDGD�GH�PDQHUD�GLUHFWD��VLQR�UHIOHMDGD�SRU�OD�ERFD�GHO�SDFLHQWH��OR�TXH�
UHSUHVHQWD�HQWUH�HO����\�����GH�OD�OX]�HPLWLGD���
�
/DV���OHVLRQHV�PiV�FRPXQHV�FDXVDGDV�SRU�OD�H[SRVLFLyQ�FUyQLFD�D�OD�OX]�D]XO�VRQ���

�
���/HVLyQ�GH�OD�FRUQHD�SRU�ORV�UD\RV�XOWUDYLROHWD�� /RV� GDxRV� TXH�
FDXVD� OD�UDGLDFLyQ�XOWUDYLROHWD�TXH�VH�HPLWH�GH�PDQHUD�VLPXOWDQHD�FRQ� OD�
OX]� YLVLEOH� HQ� OD� DFWXDOLGDG� VRQ� PtQLPRV� GHELGR� D� TXH� � OD� UDGLDFLyQ�
XOWUDYLROHWD�HV�ILOWUDGD�HQ�WRGDV�ODV�IXHQWHV�OXPtQLFDV�SDUD�SROLPHUL]DFLyQ�HQ�
RGRQWRORJtD�\�VX�HPLVLyQ�HVWD�PX\�SRU�GHEDMR�GH�ORV�OLPLWHV�GH�VHJXULGDG�
HVWDEOHFLGRV���
�
�
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���/HVLyQ�GH�OD�UHWLQD�SRU�OD�OX]�D]XO�� /D� OX]� YLVLEOH� HV� PHQRV�
SHUMXGLFLDO� TXH� ORV� UD\RV� XOWUDYLROHWD�� SHUR� D~Q� DVt� FXDQGR� HV� XVDGD� SRU�
ODUJRV� LQWHUYDORV� GH� WLHPSR� UHSUHVHQWD� ULHVJR� GH� VXIULU� OHVLRQHV� UHWLQDOHV�
GHELGR�D�TXH�HO�HIHFWR�Wy[LFR�HV�DFXPXODWLYR��SRU�OR�TXH�OD�H[SRVLFLyQ�D�HOOD�
QR�GHEH�VHU�PD\RU�D�SHULRGRV�GH���KRUDV�R�PiV�HQ�IRUPD�UHFXUUHQWH�����OD�
H[SRVLFLyQ�UHFRPHQGDGD�HV�GH�����VHJXQGRV�Pi[LPD�FRQ�HVSDFLRV�GH���
KRUDV��� DOJXQRV� DXWRUHV� RSLQDQ� TXH� OD� H[SRVLFLyQ� Pi[LPD� GH� ����
VHJXQGRV�SRU�GtD�\�HQ�HTXLSRV�FRQ�ILOWURV�VRILVWLFDGRV�KDVWD����PLQ����GtD���

�
/D�ORQJLWXG�GH�OD�OX]�HPLWLGD�SURGXFH�GDxRV�D�QLYHO�GH�OD�PiFXOD�RFXODU�

GH�WLSR�LUUHYHUVLEOH�FXDQGR�QR�VH�XVD�SURWHFFLyQ�FRPR�OHQWHV�\�SDQWDOODV��OD�
HIHFWLYLGDG�GH�HVWDV�SURWHFFLRQHV�VH�FRPSUXHED�FRORFDQGR�PDWHULDO�HQ� OD�
SURWHFFLyQ�\�SROLPHUL]DU�D�WUDYpV�GH�HOOD�\�YHULILFDU�VL�HO�PDWHULDO�SROLPHUL]y���
�
� $OJXQRV�HVWXGLRV�UHDOL]DGRV�FRQ�FKLPSDQFpV�5KHVXV�GHPXHVWUDQ�TXH�
OD� OX]� D]XO� HV� GHPDVLDGR� SHUMXGLFLDO� SDUD� OD� UHWLQD�� \D� TXH� OD� OX]� IRUPD�
UDGLFDOHV�OLEUHV�HQ�ORV�RMRV��HQ�OD�UHWLQD�UHDFFLRQDQ�FRQ�HO�FRQWHQLGR�DFXRVR�
GH� ODV� FpOXODV� YLVXDOHV� IRUPDQGR� SHUy[LGRV� TXH� VRQ� PX\� UHDFWLYRV� \�
GHVQDWXUDOL]DQ�ORV�UHFHSWRUHV�GHO�RMR��OD�OX]�D]XO�HQ�XQ�QLYHO�GH�����±�����
QP�� SXHGH� FDXVDU� TXHPDGXUDV� HQ� OD� UHWLQD� GH� ORV� FKLPSDQFpV�� D~Q� HQ�
H[SRVLFLRQHV� FRUWDV�PHQRUHV� GH� XQ� VHJXQGR� \� VH� YXHOYHQ�PiV� VHYHUDV�
FRQ�HO�DXPHQWR�GHO� WLHPSR�GH�H[SRVLFLyQ�\�DSDUHFHQ�D� ODV����KRUDV�FRQ�
XQD�FLFDWUL]DFLyQ�HQ�GH����D����GtDV�� ODV�iUHDV�FLFDWUL]DGDV�VH�YROYLHURQ�
WHMLGRV� GHJHQHUDGRV� GH� PDQHUD� SHUPDQHQWH� \� VHPHMDQWHV�
KLVWROyJLFDPHQWH�D� OD�GHJHQHUDFLyQ�PDFXODU�VHQLO�� OR�TXH�VLJQLILFD�TXH� OD�
H[SRVLFLyQ�D�OD�OX]�D]XO�HQYHMHFH�UiSLGDPHQWH�ODV�FpOXODV�GH�OD�UHWLQD���

�
�
�
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����4XHPDGXUDV�GH�OD�UHWLQD�SRU�HPLVLyQ�GH�FDORU��� /RV� ULHVJRV�
PD\RUHV� VH� GHEHQ� D� OD� DEVRUFLyQ� GH� OD� OX]� HQ� OD� UHWLQD� SRU� OD�PHODQLQD��
FRQWHQLGD�HQ�VX�HSLWHOLR�SLJPHQWRVR��HVWD�DEVRUFLyQ�GH�HQHUJtD�FDXVD�XQ�
FDORU� ORFDOL]DGR� OR� TXH� SXHGH� OOHYDU� D� XQD� GLVUXSFLyQ� HQ� ORV� VHJPHQWRV�
H[WHUQRV�GH�ORV�IRWRUUHFHSWRUHV��OR�TXH�GHSHQGH�GHO�WLHPSR�GH�H[SRVLFLyQ�\�
DXPHQWR�GH�WHPSHUDWXUD��
�
� (V�PiV�FRP~Q�TXH�HVWH�WLSR�GH� OHVLyQ�WpUPLFD�VH�Gp�HQ�H[SRVLFLRQHV�
DFFLGHQWDOHV�D�UD\RV�OiVHU��OiPSDUDV�GH�IODVK�PX\�SRWHQWH�X�REVHUYDQGR�DO�
VRO�GLUHFWDPHQWH�FRQ�ELQRFXODUHV��HQ�XQ�QLYHO�GH�RQGDV�GH�����D�����QP�HO�
ULHVJR� HV�PtQLPR� \� VyOR� RFXUUH� GDxR� � D� OD� UHWLQD� FRQ� H[SRVLFLRQHV�PX\�
SURORQJDGDV����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
/D� SROLPHUL]DFLyQ� HV� XQD� UHDFFLyQ� TXtPLFD� TXH� WUDQVIRUPD� PROpFXODV�

SHTXHxDV�HQ�JUDQGHV�FDGHQDV�GH�SROtPHURV��OD�UHDFFLyQ�TXtPLFD�SXHGH�VHU�SRU��
�

•� &RQGHQVDFLyQ�� 5HDFFLyQ� HQ� OD� TXH� XQD� FDGHQD� GH� SROtPHURV� FUHFH�
VLPXOWiQHDPHQWH�\�UHDFFLRQD�SRU�OD�IRUPDFLyQ�GH�XQ�SURGXFWR���

•� $GLFLyQ��5HDFFLyQ�HQ� OD�TXH�FDGD�FDGHQD�GH�SROtPHUR�FUHFH�D�Pi[LPD�
ORQJLWXG�HQ�VHFXHQFLD�\�QR�KD\�QLQJ~Q�SURGXFWR�GHULYDGR�GH�OD�UHDFFLyQ��
HV� OD� TXH� VH� GD� HQ� OD� IRWRSROLPHUL]DFLyQ� \� FRUUHVSRQGH� DO� JUXSR� GH�
SROtPHURV�� YHUGDGHUDV� PDFURPROpFXODV�� GH� H[FHOHQWHV� SURSLHGDGHV�
ItVLFDV��HO�SURFHVR�GH�IRUPDFLyQ�GH�FDGHQDV�VH�KDFH�SRU��DGLFLyQ�\�HQ�HO�
SURFHVR� QR� H[LVWHQ� ORV� SURGXFWRV� VHFXQGDULRV�� VH� LQLFLD� FRQ� ORV�
PRQyPHURV� TXH� SRVHHQ� PROpFXODV� FRQ� JUXSRV� QR� VDWXUDGRV� TXH�
UHTXLHUHQ� XQ� LQLFLDGRU� TXtPLFR� SUHYLDPHQWH� DFWLYDGR� \D� VHD� SRU� HIHFWR�
ItVLFR�FRPR�FDORU�R�SRU�XQ�HOHPHQWR�TXtPLFR���

�
(VWH�SURFHVR�SRU�DGLFLyQ�RFXUUH�HQ���HWDSDV��

��� ,QGXFFLyQ��7DPELpQ�VH�OH�OODPD�LQLFLDFLyQ�\�HQ�HOOD�VH�DFWLYD�DO�LQLFLDGRU�
\D� VHD� SRU� PHGLR� GH� HQHUJtD� TXtPLFD�� ItVLFD� R� UDGLDFLyQ� OXPLQRVD�
�XOWUDYLROHWD�R�OX]�YLVLEOH���VH�HIHFW~D�SRU�OD�DSHUWXUD�GH�HQODFHV�GREOHV�
R�WULSOHV�GH�FDGD�PROpFXOD�R�XQLGDG�HVWUXFWXUDO��

��� 3URSDJDFLyQ��(V�OD�FRQIRUPDFLyQ�GH�OD�FDGHQD��
��� 7HUPLQDFLyQ��/D�SURSDJDFLyQ�FRQWLQ~D�KDVWD�HO�PRPHQWR�HQ�TXH�\D�QR�

VH�HQFXHQWUHQ�UDGLFDOHV�OLEUHV��
��� 7UDQVIHUHQFLD� GH� FDGHQD�� $FWLYDFLyQ� GH� XQD� FDGHQD� D� RWUD� \D�

WHUPLQDGD�� JHQHUDQGR� QXHYR� FUHFLPLHQWR� \� DXPHQWDQGR� HO� SHVR�
PROHFXODU��
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7DPELpQ�FRODERUDQ�ORV�VLJXLHQWHV�SURFHVRV��
•� ,QKLELFLyQ�GH�OD�SROLPHUL]DFLyQ��(O�SURFHVR�GH�SROLPHUL]DFLyQ�QR�WHUPLQD�

SRU� OD�SUHVHQFLD�GHO�PRQyPHUR� OLEUH�UHPDQHQWH�\�SRU� OD�DFWLYDFLyQ�GH�
RWUDV� FDGHQDV�� /D� SUHVHQFLD� GH� LPSXUH]DV� GHQWUR� GHO� PRQyPHUR��
RFDVLRQD�LQKLELFLyQ�GH�OD�SROLPHUL]DFLyQ��(O� R[tJHQR� WDPELpQ� DFW~D�
FRPR� LQKLELGRU� GH� OD� UHDFFLyQ� \� GH� OD� YHORFLGDG� GH� SROLPHUL]DFLyQ� DO�
UHDFFLRQDU�FRQ�UDGLFDOHV�OLEUHV��SRU�OR�TXH�HO�SROtPHUR�HQ�VX�FDSD�PiV�
VXSHUILFLDO�SUHVHQWD�OD�FDSD�LQKLELGD��

•� &RSROLPHUL]DFLyQ��6H�SURGXFH�XQD�PDFURPROpFXOD�PL[WD�GH�FRSROtPHUR�
D�SDUWLU�GH�FR�±�PRQyPHUR� �FRPSXHVWR�GH�XQLGDGHV�HVWUXFWXUDOPHQWH�
GLIHUHQWHV���

•� &DGHQD�FUX]DGD��/D�DGLFLyQ�GH�DJHQWHV�TXtPLFRV�SURPRWRUHV�GH�XQLyQ�
HQWUH� ODV� GLIHUHQWHV� FDGHQDV� HQ� IRUPD� WULGLPHQVLRQDO�� SURGXFHQ� ORV�
GHQRPLQDGRV�SROtPHURV�GH�FDGHQD�FUX]DGD��

•� 3ODVWLILFDQWHV�� (VWRV� DJHQWHV� TXtPLFRV� UHGXFHQ� ODV� WHPSHUDWXUDV� GH�
DEODQGDPLHQWR�R�GH�IXVLyQ�GHO�SROtPHUR��

�
�

����5HDFFLyQ�TXtPLFD�IRWRLQLFLDGD��
�� /RV� PDWHULDOHV� IRWRSROLPHUL]DEOHV� VH� FRPSRQHQ� GH� PRQyPHURV� RUJiQLFRV�
�JHQHUDOPHQWH� PHWDFULODWRV� ELIXQFLRQDOHV�� \� UHOOHQRV� LQRUJiQLFRV�� /RV�
IRWRLQLFLDGRUHV�VRQ�QHFHVDULRV�SDUD�FRQYHUWLU�ORV�PRQyPHURV�HQ�SROtPHURV���

�
&XDQGR� VRQ� H[SXHVWRV� D� OD� OX]�� ORV� IRWRLQLFLDGRUHV� VH� GHVFRPSRQHQ� HQ�

UDGLFDOHV�� LQLFLDQGR� DVt� OD� SROLPHUL]DFLyQ� GH� ORV� PRQyPHURV� TXH� WLHQHQ� TXH�
FXPSOLU� UHTXLVLWRV� WDOHV� FRPR� VHJXULGDG� WR[LFROyJLFD�� HVWDELOLGDG� GH�
DOPDFHQDPLHQWR�� HVWDELOLGDG� FURPiWLFD�� QHXWUDOLGDG� GH� RORU� \� VDERU� \� DOWD�
UHDFWLYLGDG����
�
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/RV�PDWHULDOHV� IRWRSROLPHUL]DEOHV�SRU� OX]�YLVLEOH� LQLFLDQ�VX�SROLPHUL]DFLyQ�SRU�
DEVRUFLyQ� GH� OD� OX]� HQ� XQD� IDMD� HVSHFtILFD� GH� ORQJLWXG� GH� RQGD� D� WUDYpV� GH� XQ�
IRWRLQLFLDGRU�TXH�JHQHUDOPHQWH�HV�XQD�FDQIRURTXLQRQD�TXH�HV�HO�IRWRLQLFLDGRU�PiV�
XVDGR� HQ� SURGXFWRV� GHQWDOHV� GHELGR� D� TXH� FRQ� HOOD� VH� SXHGH� � DOFDQ]DU� XQD�
SURIXQGLGDG� GH� SROLPHUL]DFLyQ� KDVWD� GH� ��PP� \� DEVRUEH� OX]� HQ� XQ� HVSHFWUR� GH�
ORQJLWXG� GH� RQGD� GH� HQWUH� ���� ±� ���� QP� FRQ� XQD� DEVRUFLyQ� Pi[LPD� GH�
DSUR[LPDGDPHQWH�����QP��������(V�GH�FRORU�DPDULOOR�\�HQ�PDWHULDOHV�PX\�EODQFRV�
R�FODURV�DO� LJXDO�TXH�SDUD� WUDWDPLHQWRV�GH�EODQTXHDPLHQWR�HV�XQD�GHVYHQWDMD�\�
HQ�HVRV�FDVRV�GH�XWLOL]D�RWUR�IRWRDFWLYDGRU�TXH�HV�OD�IHQLO�SURSDQRGLRQD��FRQRFLGD�
FRPR�33'�R�OXFHULQD�732��TXH�SUHVHQWD�XQ�FRORU�EODQFR�\�HVSHFWUR�GH�DEVRUFLyQ�
HQ� XQD� PHQRU� ORQJLWXG� GH� RQGD�� FXDOTXLHUD� GH� HVWRV� �� IRWRLQLFLDGRUHV� \D��
DFWLYDGRV� UHDFFLRQDQ� FRQ� XQ� DJHQWH� UHGXFWRU� �DPLQDV� WHUFLDULDV�� SDUD� SURGXFLU�
UDGLFDOHV�OLEUHV��FDGD�FDGHQD�IRUPDGD�HQ�HVWD�UHDFFLyQ�TXtPLFD�GH�DGLFLyQ�QHFHVLWD�
XQ� UDGLFDO� OLEUH�SRU� OR�TXH�HO�JUDGR�GH�FRQYHUVLyQ�QR�VROR�GHSHQGH�GH� OD� IRUPXOD�
TXtPLFD�GHO�PDWHULDO��VLQR� WDPELpQ�GH� OD�FDQWLGDG�GH� OX]�QHFHVDULD�SDUD�DFWLYDU�HO�
FDWDOL]DGRU�\�SROLPHUL]DU�VROR�GRQGH�OD�OX]�HV�DEVRUELGD����
�
� /D�FDOLGDG�GH�OD�SROLPHUL]DFLyQ�HV�GHWHUPLQDGD�SRU�HO�JUDGR�GH�FRQYHUVLyQ�GHO�
PRQyPHUR�HQ�SROtPHUR�� LQGLFDQGR�OD�FDQWLGDG�GH�JUXSRV�GH�PHWDFULODWRV�UHDFWLYRV�
TXH�UHDFFLRQDQ�HQWUH�VL���
�

(O�SURFHVR�GH�OD�IRWRSROLPHUL]DFLyQ�HV�GHSHQGLHQWH�GH�OD�HQHUJtD�SRU�OR�TXH�
HV�GHWHUPLQDGR�OD�LQWHQVLGDG�OXPtQLFD�\�HO�WLHPSR�GH�SROLPHUL]DFLyQ��HMHPSOR������
VHJXQGRV� GH� SROLPHUL]DFLyQ� FRQ� ����PZ�FP��  � ��� V� [� ����PZ�FP��  � �������
PZ�FP���� 3RU� UHJOD� JHQHUDO�� DFWXDOPHQWH� VH� UHFRPLHQGD� XQD� GRVLILFDFLyQ� GH�
������� D� ������PZV�FP�� \� ������� PZ�FP�� SRU� WpUPLQR� PHGLR� SDUD� DVHJXUDU�
XQD�DGHFXDGD�SROLPHUL]DFLyQ��GHSHQGLHQGR�GHO�PDWHULDO�XWLOL]DGR�����

�
�
�
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����,QWHQVLGDG�GH�IRWRSROLPHUL]DFLyQ��
� /RV�PDWHULDOHV�GHQWDOHV�SDUD�OD�SROLPHUL]DFLyQ�UHTXLHUHQ�XQD�OX]�D]XO�DOWD�HQ�
HQHUJtD�� VH� UHTXLHUH� XQD� LQWHQVLGDG� UDGLDQWH� FRPR� µLQWHQVLGDG� OXPtQLFD¶�� GH� DO�
PHQRV�����PZ�FP��SDUD�SROLPHUL]DU�VyOR�UHVWDXUDFLRQHV�GLUHFWDV��PLHQWUDV�TXH�
VH�FRQVLGHUD�TXH�XQD� LQWHQVLGDG� OXPtQLFD�PtQLPD�GH�������PZ�FP��HV� OR� LGHDO�
SDUD�DVHJXUDU�XQD�SROLPHUL]DFLyQ�DGHFXDGD�D�WUDYpV�GH�HVWUXFWXUD�GHQWDO�R��HQ�OD�
PD\RUtD�GH�ORV�FDVRV��D�WUDYpV�GH�OD�UHVWDXUDFLyQ�GH�FHUiPLFD����
�

'RVLILFDFLyQ�UHTXHULGD�
�LQWHQVLGDG�[�WLHPSR���������

������� ������� �������

,QWHQVLGDG�OXPtQLFD�
�PZ�FP����������������������

���� ���� �����

7LHPSR�GH�SROLPHUL]DFLyQ�
�VHJXQGRV������������������������������

��� ��� ���

�
(VWXGLRV� \� PHGLFLRQHV� PXHVWUDQ� TXH� ODV� OiPSDUDV� /('� \� ODV� OiPSDUDV�

KDOyJHQDV� ORJUDQ� FRPSDUDEOHV� SURIXQGLGDGHV� GH� SROLPHUL]DFLyQ� y� SHUILOHV� GH�
GXUH]D� VL� VH� XWLOL]DQ� ODV� PLVPDV� LQWHQVLGDGHV� OXPtQLFDV� \� WLHPSRV� GH�
SROLPHUL]DFLyQ��(O�VLJXLHQWH�FXDGUR�UHVXPH�ORV�GDWRV�UHVSHFWLYRV�GH�PHGLFLyQ�GH�
OD�SURIXQGLGDG�GH�SROLPHUL]DFLyQ��VHJ~Q�,62����������
�

,QWHQVLGDG� /('� +DOyJHQD�
����PZ�FP� �������PP� ������PP�
����PZ�FP� �������PP� ������PP�
����PZ�FP� �������PP� ������PP�
����PZ�FP� �������PP� ������PP�
�
3DUD�TXH� OD�SROLPHUL]DFLyQ�VH� OOHYH�D�FDER�VH�QHFHVLWD�JHQHUDU�XQ� WUDEDMR�

FRQ�XQD�FDQWLGDG�GH�HQHUJtD�DSOLFDGD�GXUDQWH�XQ�WLHPSR�GHWHUPLQDGR�HTXLYDOHQWH�
D����MRXOHV�TXH�VHDQ�SURGXFWR�GH�OD�LQWHQVLGDG�GH�OD�OiPSDUD�PHGLGD�HQ�ZDWWV�\�
HO�WLHPSR�HQ�VHJXQGRV�GH�DSOLFDFLyQ���
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����9DULDFLyQ�GH�YROWDMH��
��������(O� YROWDMH� YDUtD� FRQVWDQWHPHQWH� GH� �� �� ��� D� ��� YROWV� \� YDUtD� VHJ~Q� VX����
ORFDOL]DFLyQ�� GLVPLQX\HQGR� SURSRUFLRQDOPHQWH� VHJ~Q� OD� GLVWDQFLD� HQWUH� HO���������
WUDQVIRUPDGRU�\�OD�FRQH[LyQ�XVDGD���
�

(O�YROWDMH�SXHGH�YDULDU�VHJ~Q�HO�VLVWHPD�HOpFWULFR�DO�TXH�HVWH�FRQHFWDGR��HV�
PX\�~WLO�XQ�UHJXODGRU�GH�YROWDMH�SDUD�GHWHQHU�\�DMXVWDU�HO�YROWDMH�FRQ�OD�ILQDOLGDG�
GH� PDQWHQHU� OD� VDOLGD� ILQDO� GH� OD� OX]� FRQVWDQWH�� OD� PD\RUtD� GH� ODV� YHFHV� VH�
HQFXHQWUD�HPEXWLGR�HQ�DOJXQDV�XQLGDGHV��QR�WRGRV�OR�FRQWLHQHQ�GHELGR�DO�FRVWR�\�
WDPDxR�GHO�DSDUDWR���

�
�

����7LHPSR�GH�IRWRSROLPHUL]DFLyQ�
������(VWD� UHODFLRQDGR� FRQ� OD� LQWHQVLGDG� GH� OD� OiPSDUD�� D� PD\RU� LQWHQVLGDG� VH�
QHFHVLWD�PHQRU�FDQWLGDG�GH�WLHPSR���9DULD�HQWUH�ORV����D����VHJXQGRV�VHJ~Q�HO�
SURGXFWR� \� FDGD� XQR� WLHQH� VX� LQGLFDFLyQ� VHJ~Q� HO� IDEULFDQWH� DXQTXH� HVWD�
FRPSUREDGR� TXH� HO� WLHPSR� GH� SROLPHUL]DFLyQ� LQGLFDGR� SRU� HO� IDEULFDQWH� GHEH�
DXPHQWDUVH� SRU� OR� PHQRV� HQ� XQ� ���� PtQLPR� DVXPLpQGRVH� TXH� QR� KD\D�
LQWHUIHUHQFLDV��HO�PDWHULDO�UHVWDXUDU�QR�VXIUH�GDxR�VL�VH�DXPHQWD�HO�WLHPSR���

�
�

����3RWHQFLD�GH�IRWRSROLPHUL]DFLyQ��
� 8QD� IXHQWH� OXPtQLFD�SDUD� IRWRSROLPHUL]DU�GHEH� WHQHU�XQD�SRWHQFLD� OXPtQLFD�
FRQ�XQD�IUHFXHQFLD�GH�OX]�HQWUH�ORV�����\�����QP���
�
� /D�~QLFD� IRUPD�FHUWHUD�GH�VDEHU� OD�SRWHQFLD�GH�FXUDGR�GH�XQD� OiPSDUD�HV�
XWLOL]DQGR�XQ�UDGLyPHWUR�SDUD�PHGLUOD��DOJXQDV�XQLGDGHV�OR�WLHQHQ�LQWHJUDGR��HQ�HO�
FDVR�GH�ODV�TXH�QR�OR�WLHQHQ��VH�SXHGH�DGTXLULU�SRU�VHSDUDGR������
�
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� +D\�GLVWLQWDV�SUXHEDV�SDUD�PHGLU�OD�HILFDFLD�GH�OD�OX]����
�

��� 5DGLyPHWUR��
(V� XWLOL]DGR� SDUD� PHGLU� OD� LQWHQVLGDG� GH� OD� UDGLDFLyQ� HOHFWURPDJQpWLFD�

FRQWHQLGD�HQ�XQ�GHWHUPLQDGR�QLYHO�GH�ORQJLWXG�GH�RQGD��HVWD�HVSHFtILFDPHQWH�
GLVHxDGR�SDUD�PHGLU�OD�LQWHQVLGDG�GH�HQHUJtD�GH�SROLPHUL]DFLyQ�GH�XQD�IXHQWH�
OXPLQRVD������SRU����QP���WLHQHQ�GLVWLQWDV�HVFDODV�GH�PHGLGD��OD�PiV�FRP~Q�
PZ�FP���PLQLZDWW�SRU�FP���\�PLGH�OD�FRQFHQWUDFLyQ�GH�OD�OX]�HPLWLGD��

�
,QVWUXFFLRQHV��
��6LHPSUH�VH�GHEH�SUREDU�OD�XQLGDG�QXHYD�SDUD�GHWHFWDU��HUURUHV�GH�IDEULFDFLyQ�\�
WHQHU�XQD�OHFWXUD�GH�UHIHUHQFLD��
�� /D� SUXHED� VLHPSUH� GHEH� UHDOL]DUVH� FRQ� OD� PLVPD� SXQWHUD� ySWLFD�� �'LiPHWURV�
PD\RUHV�SUHVHQWDQ�XQD��PHQRU�FRQFHQWUDFLyQ�GH�OX]���
��5HPRYHU��SURWHFFLRQHV�GH�OD�H[WUHPLGDG�SDUD�TXH�QR�LQIOX\D�HQ�OD�SUXHED�
�� $FWLYDU� OD� SROLPHUL]DFLyQ� FRORFDQGR� OD� JXtD� GH� OD� OX]� HQ� SRVLFLRQHV� VREUH� HO�
RULILFLR�GHO�UDGLyPHWUR��SHUSHQGLFXODU���SUHVLRQDU�OHYHPHQWH�\�YHU�OD�OHFWXUD��
�� (VSHUDU� ��� VHJXQGRV� FRQ� OD� JXtD� HQ� SRVLFLyQ� SDUD� YHULILFDU� OD� FRQVWDQFLD� GH�
FRQFHQWUDFLyQ�GH�OD�OX]��
��&RPSDUDU� OD� OHFWXUD�GHO�DSDUDWR�FRQ� OD� WDEOD�GH�SURIXQGLGDG�GH�SROLPHUL]DFLyQ�
TXH�FRQWLHQH�FDGD�DSDUDWR���
�� &XDQGR� ORV� YDORUHV� VRQ� EDMRV� KD\� TXH� UHYLVDU� ORV� FRPSRQHQWHV� GH� OD� IXHQWH�
OXPtQLFD� SDUD� IRWRSROLPHUL]DFLyQ� \� GDUOHV� PDQWHQLPLHQWR�� YDORUHV� DEDMR� GH� ORV�
VXJHULGRV�HQ�FDGD�UDGLyPHWUR�LPSOLFDQ�PiV�WLHPSR�GH�H[SRVLFLyQ��
��5HSHWLU�OD�SUXHED���YHFHV�SRU�VHPDQD�SRU�OR�PHQRV��

�
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�
� $SOLFDQGR�OD�OX]�FRQWUD�XQ�UDGLyPHWUR�GH�SROLPHUL]DFLyQ�D�WUDYpV�GH�XQ�
HVFXGR�GH�SURWHFFLyQ� � DSURSLDGR�� VH� FRPSUXHED� OD� HIHFWLYLGDG�GH�HVWH�
HQ�DEVRUEHU�OD�OX]�XOWUDYLROHWD�\�JUDQ�SDUWH�GH�OD�OX]�YLVLEOH���
�
��� 3UXHED�GH�OD�SURIXQGLGDG�GH�SROLPHUL]DFLyQ��
/D�GXUH]D�GHO�PDWHULDO�HV�XQD�PHGLGD�GH�OD�SROLPHUL]DFLyQ�\�HV�XWLOL]DGD�FRPR�
XQ�LQGLFDGRU�GHO�JUDGR�GH�FRQYHUVLyQ�PRQyPHUR�±SROtPHUR���

�
6HJ~Q� ,62� ������ OD� SURIXQGLGDG� GH� SROLPHUL]DFLyQ� GH� XQ� FRPSRVLWH� VH�
GHWHUPLQD� OOHQDQGR� FRQ� FRPSRVLWH� XQ� KXHFR� FLOtQGULFR� HQ� XQ� PROGH�
PHWiOLFR� \� FXEULpQGROR� FRQ� XQD� KRMD� WUDQVSDUHQWH�� (O� FRPSRVLWH� VH�
IRWRSROLPHUL]D�FRQWUD�XQD�VXSHUILFLH�EODQFD�GXUDQWH����VHJXQGRV��GHVSXpV�
HO� FRPSRVLWH� VH� UHWLUD� GHO� PROGH�PHWiOLFR� \� OD� SDUWH� QR� SROLPHUL]DGD� VH�
H[WUDH�GH�OD�SDUWH�SROLPHUL]DGD�FRQ�XQD�HVSiWXOD�GH�SOiVWLFR��(O�JURVRU�GHO�
FRPSRVLWH�SROLPHUL]DGR�GHEH�PHGLUVH��
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�6RQ� QHFHVDULRV� XQ� PtQLPR� GH� WUHV� FLFORV� GH� PHGLFLyQ� SDUD� REWHQHU�
UHVXOWDGRV� GH� PHGLFLyQ� REMHWLYRV�� TXH� SXHGHQ� H[WHQGHUVH� KDVWD� ���� D�
�PP����

�
7DQWR�OD�VXSHUILFLH�GH�OD�REWXUDFLyQ�FRPSOHWDPHQWH�SROLPHUL]DGD�
�L]TXLHUGD��FRPR�OD�REWXUDFLyQ�SROLPHUL]DGD�GH�IRUPD�LQFRPSOHWD��HVWiQ�
SROLPHUL]DGDV�FRUUHFWDPHQWH��YHUGH���(O�KHFKR�GH�TXH�ODV�VXSHUILFLHV�
SURIXQGDV�GH�OD�REWXUDFLyQ�QR�KD\DQ�SROLPHUL]DGR�OR�VXILFLHQWH��URMR��QR�
VH�SXHGH�FRPSUREDU�HQ�OD�VXSHUILFLH����

�
��� ³3UXHED� GH� UDVSDGR�� HQ� OD� TXH� XQD� UHVLQD� VH� SROLPHUL]D� SRU� HO� WLHPSR�

LQGLFDGR� SRU� HO� IDEULFDQWH� HQ� XQ� UROOR� FLOtQGULFR� GH� SOiVWLFR� R�PHWDO� \� HV�
UHPRYLGD� � \� WRGR� R� FXDOTXLHU� PDWHULDO� QR� SROLPHUL]DGR� VH� UDVSD� FRQ� XQ�
LQVWUXPHQWR�� OD� ORQJLWXG� GHO� FXHUSR� GH� SUXHED� VH� PLGH� \� UHSUHVHQWD� OD�
SURIXQGLGDG�GH�SROLPHUL]DFLyQ����

�
�

����0DWHULDO�D�IRWRSROLPHUL]DU��
� (V� LPSRUWDQWH�FRQVLGHUDU�HO�JUDGR�GH� WUDVOXFLGH]�X�RSDFLGDG�TXH� WHQJD�\D�
TXH� D� PHQRU� WUDQVOXFLGH]� \� PD\RU� RSDFLGDG� DXPHQWD� HO� WLHPSR� GH�
IRWRSROLPHUL]DFLyQ��WDPELpQ�VH�GHEH�FXLGDU�HO�JURVRU�GH�OD�FDSD�GH�PDWHULDO�TXH�
VH� YD� LQFUHPHQWDQGR� SDUD� IRWRSROLPHUL]DU� \D� TXH� HVWD� GHEH� VHU� Pi[LPR� GH�
�PP���
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�
6LHPSUH� VH� GHEHQ� YHULILFDU� ORV� FRPSRQHQWHV� GH� OD� SROLPHUL]DFLyQ� \� OD�

LQWHQVLGDG�GH�OD�VDOLGD�GH�OX]��TXH�OD�OiPSDUD�HVWH�HQ�EXHQ�HVWDGR�FRQ�ORV�ILOWURV�\�
ILEUDV� ySWLFDV� OLPSLDV� \� � VH� UHFRPLHQGD� XWLOL]DU� XQ� UDGLyPHWUR� SDUD� PHGLU� OD�
HIHFWLYLGDG�GH�OD�OX]�GLDULDPHQWH��VH�GHEHQ�XVDU�FDSDV�GH�PDWHULDO�D�SROLPHUL]DU�GH�
��PP��QXQFD�VH�GHEHQ�XWLOL]DU�FDSDV�PD\RUHV�D���PP��

�
�&XDQGR�VH�SROLPHUL]DQ�JUDQGHV�UHVWDXUDFLRQHV�VH�GHEH�PDQWHQHU�OD�OX]�HQ�XQ�

SXQWR�ILMR�D�OD�YH]�\�SROLPHUL]DU�SRU�SDUWHV�VHJ~Q�HO�WLHPSR�LQGLFDGR�SRU�HO�IDEULFDQWH�
KDVWD� TXH� WRGD� HO� iUHD� VHD� SROLPHUL]DGD�� VH� GHEH� DXPHQWDU� HO� WLHPSR� GH�
SROLPHUL]DFLyQ�FXDQGR�VH�SROLPHULFH�XQ�PDWHULDO�D� WUDYpV�GHO�HVPDOWH�\D�TXH�VROR�
����SDUWHV�GH�OD�LQWHQVLGDG�GH�OD�OX]�HV�HIHFWLYD�HQ�FRPSDUDFLyQ�GH�SROLPHUL]DFLyQ�
GLUHFWD�VREUH�HO�PDWHULDO��

�
�(O� WLHPSR� GH� SROLPHUL]DFLyQ� TXH� LQGLFD� HO� IDEULFDQWH� VLHPSUH� HV� HO� PtQLPR�

FRQVLGHUiQGRVH� TXH� QR� LQWHUILHUD� XQD� YDULDQWH�� SRU� OR� TXH� VH� SXHGH� DXPHQWDU� HO�
WLHPSR� GH� SROLPHUL]DFLyQ� VLQ� FDXVDU� QLQJ~Q� GDxR� D� OD� UHVWDXUDFLyQ� SHUR� VL�
SURSRUFLRQiQGROH�PD\RU�HIHFWLYLGDG�GH�SROLPHUL]DFLyQ���

�
/D�GLVWDQFLD�HQWUH�OD�SXQWHUD�ySWLFD�DO�PDWHULDO�D�SROLPHUL]DU�GHEH�VHU�OR�PiV�

FRUWD� SRVLEOH� \D� TXH� OD� OX]� VH� GLVLSD� SURSRUFLRQDOPHQWH� D� OD� GLVWDQFLD� HOHYDGD� DO�
FXDGUDGR� �VL� OD� GLVWDQFLD� HQWUH� HO� PDWHULDO� \� OD� OX]� HV� GREODGD� HO� SRWHQFLDO� GH�
SROLPHUL]DFLyQ�VH�UHGXFH�DO�SRWHQFLDO�LQLFLDO���HVWR�VLJQLILFD�TXH�OD�SRWHQFLD�GH�OD�OX]�
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GHFUHFH�D�PHGLGD�TXH�OD�GLVWDQFLD�DXPHQWD��SRU�OR�TXH�OD�GLVWDQFLD�HQWUH�OD�IXHQWH�
OXPtQLFD�\�HO�PDWHULDO�D�SROLPHUL]DU�GHEH�VHU�PtQLPD���

�
/D� IRUPD�HQ�TXH�VH�DSOLFD� OD� OX]�VREUH� OD� UHVWDXUDFLyQ�YDUtD� � FRQ� OD� ]RQD�D�

IRWRSROLPHUL]DU�\�FRQ�HO�GLiPHWUR�GH�OD�JXtD�GH�OX]���
�
&XDQGR� HO� GLiPHWUR� GH� VDOLGD� GH� OD� OX]� HV�PD\RU� TXH� OD� UHVWDXUDFLyQ� � \� OD�

FXEUH� WRGD� VROR� VH� GHEH� DSOLFDU� OD� OX]� ILMD� HQ� XQ� VROR� FHQWUR� GXUDQWH� HO� WLHPSR�
GHWHUPLQDGR�SRU�HO�IDEULFDQWH�� /DV� WpFQLFDV� LQGLFDGDV� SDUD� HO� SURFHVR� GH�
IRWRSROLPHUL]DFLyQ�VHJ~Q�HO�LQIRUPH�GH�$GHSW��:LQWHU�������VRQ�ODV�VLJXLHQWHV������

�� $SOLFDU� OD� OX]� HQ� PRYLPLHQWRV� FLUFXODUHV� OHQWRV� R� UiSLGRV� VREUH� OD�
UHVWDXUDFLyQ���

�� 9DULDV�DSOLFDFLRQHV�HQ�XQ�SXQWR�KDVWD�SROLPHUL]DU�HO�iUHD����
�� 5pJLPHQ� FRQWLQXR� y� IRWRSROLPHUL]DFLyQ� FRQWLQXD�� 'HEH� DSOLFDUVH� FRQ�

XQD� LQWHQVLGDG�FRQVWDQWH�SRU�XQ�WLHPSR�GHWHUPLQDGR��pVWD�VH�GD�HQ���
SDVRV��VH�LQLFLD�XQD�SROLPHUL]DFLyQ�FRQ�EDMD�LQWHQVLGDG�SRU�XQ�SHULRGR�
GHWHUPLQDGR�SDUD�OXHJR�XWLOL]DU�DOWD�LQWHQVLGDG�SRU�XQ�WLHPSR�DGLFLRQDO��
OR�TXH�ORJUD�XQD�PHQRU�WHQVLyQ�GH�SROLPHUL]DFLyQ�HQ�HO�PDWHULDO�\�XQD�
SROLPHUL]DFLyQ�FRPSOHWD���

�� 5pJLPHQ� GLVFRQWLQXR� y� FRQ� XQ� LQWHUYDOR�� WDPELpQ� OODPDGR� GH�
SROLPHUL]DFLyQ�EODQGD�R�VXDYH�\D�TXH�VH� LQLFLD�FRQ�EDMD�LQWHQVLGDG�� OR�
TXH� SHUPLWH� TXH� HO� SROtPHUR� IOX\D� VREUH� ODV� SDUHGHV� HQVHJXLGD� GH�
DSOLFDU�XQD�DOWD�LQWHQVLGDG���

�
8Q�DPELHQWH�GH�RILFLQD�FRQ�DEXQGDQWH�OX]�QDWXUDO��GLVPLQX\H�HO�WLHPSR�GH�

WUDEDMR�GH� ORV�PDWHULDOHV� IRWRSROLPHUL]DEOHV�� OD� OiPSDUD�GH� LOXPLQDFLyQ�GH� OD�
XQLGDG�RGRQWROyJLFD�SURGXFH�XQD�LQDGHFXDGD�SROLPHUL]DFLyQ��SRU�OR�TXH��HVWD�
IXHQWH�GH�OX]�VH�GHEH�DSDUWDU�GH�OD�]RQD�GH�WUDEDMR�VL�HVWD�HQFHQGLGD�y�DSDJDU�
DO�PRPHQWR�GH�SROLPHUL]DU�HO�PDWHULDO���

�
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�
�
'HEHQ� WRPDUVH� � HQ� FXHQWD� ODV� VLJXLHQWHV� UHFRPHQGDFLRQHV� TXH� DXQTXH�

VHQFLOODV�D\XGDQ�D�HYLWDU�OHVLRQHV�SURIHVLRQDOHV�� �
�

•� (YLWDU�OD�OX]�GH�PDQHUD�GLUHFWD���
•� 8VDU� GLVSRVLWLYRV� GH� VHJXULGDG� SDUD� ORV� RMRV� �DSUREDGRV� SRU� OD� $PHULFDQ�

1DFLRQDO�DQG�6WDQGDUGV�±�LQVWLWXWH�=��������HVWRV�SURWHFWRUHV�GHEHQ�DEVRUEHU�
OD� OX]� XOWUDYLROHWD�� � \� � OD� PD\RUtD� GH� OX]� D]XO�� DGHPiV� GH� WUDQVPLWLU� HO�
UHPDQHQWH�GH�OX]�YLVLEOH���

•� /D�GLVWDQFLD�HQWUH�OD�IXHQWH�OXPtQLFD�\�HO�RMR�GHO�RSHUDGRU�GHEH�VHU�PtQLPD�
GH���FP���

�
�
����&RQVHFXHQFLDV�GH�XQD�LQDGHFXDGD�IRWRSROLPHUL]DFLyQ��
�

•� 0DOD�UHWHQFLyQ�GHO�PDWHULDO�DO�GLHQWH��
•� $JUHVLyQ� SXOSDU� SRU� WR[LFLGDG� GHO� PRQyPHUR� QR� SROLPHUL]DGR� R� SRU�

VREUHFDOHQWDPLHQWR��
•� &DPELR� GH� FRORUDFLyQ�GHO�PDWHULDO� SRU� TXH�HO� DFHOHUDGRU� QR� UHDFFLRQy�SRU�

FRPSOHWR��
•� &RQWUDFFLyQ�H[FHVLYD�GHO�PDWHULDO�IRWRSROLPHUL]DGR���
•� 6HOODGR�PDUJLQDO�GH�OD�UHVWDXUDFLyQ�GHIHFWXRVR������
�

�

�

�

�
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�

����3ULQFLSDOHV�FDXVDV�GH�OD�GHJUDGDFLyQ�GH�OD�OiPSDUD��
�

/DV�FDXVDV�SULQFLSDOHV�SDUD�OD�GHJUDGDFLyQ�GH�XQD�OiPSDUD�VRQ���
�� 2VFXUHFLPLHQWR�GHO�EXOER��6L�VH�URPSH�HO�FLFOR�KDOyJHQR� OD�DPSROOD�

GH�YLGULR�TXH�FXEUH�DO�ILODPHQWR�VH�YXHOYH�RVFXUD�\�DIHFWD�D�VDOLGD�ILQDO�
GH� OD� OX]�TXH�SXHGH�GLVPLQXLU�KDVWD�HQ�XQ������HVWD�UHGXFFLyQ�QR�HV�
QRWDGD�SRU�HO�RMR�KXPDQR��\D�TXH�OD�OiPSDUD�FRQWLQXD�HPLWLHQGR�OX]��

�

�
/iPSDUDV�FRQ�EXOERV�RVFXUHFLGRV���

�
�
�
�
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�� 2SDFLILFDFLyQ� GHO� EXOER�� 7DPELpQ� OODPDGR� FRQJHODPLHQWR� GHELGR� DO�
FRORU�EODQFR�±�RSDFR�TXH�HO�EXOER�DGTXLHUH��HO�FRQJHODPLHQWR�VH�SXHGH�
SURGXFLU� SRU� YDULRV� IDFWRUHV� FRPR� OD� GHYLWULILDFLyQ� R� OD� UXSWXUD�������������������
(Q�OD�GHVYLWULILFDFLyQ�ODV�LPSXUH]DV�GHO�YLGULR�TXH�FXEUHQ�DO�ILODPHQWR�GH�
FULVWDOL]DQ� � \� HO� YLGULR� TXH� QRUPDOPHQWH� HV� WUDQVSDUHQWH� \� FODUR� VH�
YXHOYH� RSDFR� \� HYLWD� HO� SDVR� GH� HQHUJtD� OXPLQRVD� JHQHUDGD� SRU� HO�
ILODPHQWR��(Q�OD�UXSWXUD�VH�HYDSRUD�HO�FHPHQWR�TXH�PDQWLHQH�HO�EXOER�
HQ�HO�UHIOHFWRU��\�IRUPD�XQD�FREHUWXUD�HQ�HO�H[WHULRU�GHO�VREUH�GH�YLGULR��
OR�TXH�SHUPLWH�OD�HQWUDGD�GH�DLUH��\�RSDFLILFDFLRQ�GHO�EXOER�TXH�SXHGH�
FDXVDU�XQD�GLVPLQXFLyQ�HQ�OD�VDOLGD�ILQDO�GH�OX]�KDVWD�HQ�XQ������

�

�
� /iPSDUDV�PRVWUDQGR�OD�RSDFLILFDFLRQ�GHO�EXOER���
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�� 'HJHQHUDFLyQ�GHO�UHIOHFWRU��(V�OD�SpUGLGD�GH�OD�SHOtFXOD�UHIOHFWRUD�TXH�
FLUFXOD�HO�EXOER�SURYRFDGD�SRU�YRODWLOL]DFLyQ�R�SRU�XQD�FXELHUWD�EODQFD�R�
DPDULOOD� TXHGDQGR� GHSRVLFLyQ� GH� GHWULWXV� VREUH� OD� VXSHUILFLH� GHO�
UHIOHFWRU� �\D�VHD�VROR�HQ�XQD�SDUWH�R�HQ�VX� WRWDOLGDG��FDXVDQGR�KDVWD�
XQD�GLVPLQXFLyQ�KDVWD�GH�XQ�����HQ�OD�VDOLGD�ILQDO�GH�OX]��

�

�
� � � � 'HJHQHUDFLyQ�GHO�UHIOHFWRU���
�
�
�
�
�
�

�
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��� ([FHOHQWH�SRWHQFLDO�GH�SROLPHUL]DFLyQ��LQWHQVLGDG�GH�OX]�HQ�OD�IDMD�GH�����±�
���� QP�� SDUD� DFWLYDU� DGHFXDGDPHQWH� ORV� �� WLSRV� GH� LQLFLDGRUHV� PiV�
XVDGRV� HQ� OD� FRPSRVLFLyQ� GH� ORV� SURGXFWRV� RGRQWROyJLFRV� IRWRDFWLYDEOHV�
TXH�VRQ�ODV�FDQIRUTXLQRQDV�\�ODV�IHQLO�±�SURSDQGLRQDV����

�
��� 'HQVLGDG�GH�SRWHQFLD�HOHYDGD�\�SURJUDPDEOH�SRU�HO�XVXDULR��/D�GHQVLGDG�

GH� SRWHQFLD� OXPtQLFD� QR� GHEH� VHU� PHQRU� GH� ���� ±� ����PZ�FP�� SDUD�
SHUPLWLU�WLHPSRV�FRUWRV�GH�SROLPHUL]DFLyQ�\�GHEH�VHU�SURJUDPDEOH����

�
�
��� 9DULHGDG� GH� SXQWHUDV� ySWLFDV�� LQWHUFDPELDEOHV� HVWHULOL]DEOHV� \� GH� IiFLO�

OLPSLH]D���
�
��� 5DGLyPHWUR�LQFOXLGR��3DUD�UHDOL]DU�HO�FKHTXHR�FRQVWDQWH�GH�OD�OiPSDUD��\D�

TXH� HQ� ODV� OiPSDUDV� KDOyJHQDV� \� GH� SODVPD� VH� GLVPLQX\H� VX� GHQVLGDG�
OXPtQLFD� FRQ�HO� XVR�GHELGR�DO� GHVJDVWH� GH� OD�ERPELOOD� \� QHFHVLWDQ� ILOWURV�
ySWLFRV� SDUD� SRGHU� REWHQHU� OD� OX]� D]XO� TXH� WDPELpQ� FRQ� HO� XVR� VH�
GHVJDVWDQ�\�SLHUGHQ�HILFDFLD��ODV�OiPSDUDV�GH�GLRGRV�QR�QHFHVLWDQ�ILOWURV�\�
VXV�ERPELOODV�WLSR�/('�QR�SLHUGHQ�SRWHQFLD�FRQ�HO�WLHPSR����

�
��� &RVWR� GH� UHSRVLFLyQ� GH� OD� ERPELOOD�� /D� UHSRVLFLyQ� GH� XQD� ERPELOOD� GH�

SODVPD�HV��GH����D����YHFHV�PiV�FDUR�TXH�HO�GH�XQD�ERPELOOD�KDOyJHQD�����
�
��� 0tQLPR�GH�FDOHQWDPLHQWR����
�
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��� &DEOHV�UHVLVWHQWHV�D�IUDFWXUD�\�GREODPLHQWR���
�
��� $OWHUQDWLYDV�HQ�WLHPSRV�GH�SROLPHUL]DFLyQ���
�
��� 'LVHxR� HUJRQyPLFR�� /LJHUD�� SHTXHxD� \� GH� IiFLO�PDQHMR�� SDUD� KDFHU�PiV�

FyPRGD�VX�XWLOL]DFLyQ����
�
����)iFLO�PDQWHQLPLHQWR���
�
����6LOHQFLRVD�R�VRQLGR�QR�LQFyPRGR���
�
����&RVWR�UD]RQDEOH���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
� /DV� IXHQWHV� OXPtQLFDV� SDUD� IRWRSROLPHUL]DFLyQ� GHEHQ� WHQHU� FLHUWRV� FXLGDGRV�
SDUD�TXH�HVWD�SHUPDQH]FD�HQ�XQ�RSWLPR�HVWDGR��\� IXQFLRQH�DGHFXDGDPHQWH�D~Q�
FRQ�HO�XVR�\�HO�SDVR�GHO�WLHPSR��HVWRV�FXLGDGRV�GHEHQ�LQFOXLUVH�HQ�OD�UXWLQD�GLDULD�\�
VH�OHV�GHEH�FRQVLGHUDU�LPSRUWDQWHV�\D�TXH�DXQTXH�VRQ�VHQFLOORV�VH�GHEHQ�UHDOL]DU�
FRQ�HO�WLHPSR�\�PDWHULDOHV�QHFHVDULRV�SDUD�SRGHU�GDUOH�XQ�PD\RU�WLHPSR�\�FDOLGDG�
GH�YLGD�D�OD�IXHQWH�OXPtQLFD�SDUD�SROLPHUL]DFLyQ�TXH�VH�XWLOLFH�HQ�HO�FRQVXOWRULR��

�� &RUGyQ�GH�ILEUDV�ySWLFDV���
(YLWDU� FXDOTXLHU� GREODPLHQWR� R� FDtGD� \D� TXH� VH� SXHGHQ� URPSHU� ODV� ILEUDV�

ySWLFDV�FDXVDQGR�HO�GHWHULRUR�GH�OD�FDOLGDG�GH�OD�OX]�SROLPHUL]DGRUD���
�

�� /iPSDUDV���
(YLWDU�HO�VXSHUFDOHQWDPLHQWR�FDXVDGR�SRU�XQD�YHQWLODFLyQ�LQDGHFXDGD�\�HO�XVR�

LQWHQWR�GH�OD�XQLGDG�VLQ�LQWHUYDORV�SDUD�HQIULDUVH��VH�GHEH�PDQWHQHU�OLPSLD�\�FRQ�ODV�
HQWUDGDV� \� VDOLGDV� GH� DLUH� GHVREVWUXLGDV� �VH� SXHGH� XVDU� VXFFLyQ� \� OD� MHULQJD� GH�
DLUH���
�

�'HMDU�LQWHUYDORV�GH�XQ�PLQXWR�SRU�FDGD�WUHV�PLQXWRV�GH�XVR���
'HEH�VHU�YHULILFDGD�SRU�OR�PHQRV�FDGD�PHV�\�VL�WLHQH�XQD�EDMD�HQ�OD�FRQFHQWUDFLyQ�
ILQDO�GH�OX]�GHEH�UHHPSOD]DUVH��VH�GHEH�WHQHU�FXLGDGR�SDUD�QR�WRFDU�QL�HO�EXOER�QL�HO�
UHIOHFWRU�FRQ�OD�PDQR��VH�GHEH�XVDU�XQ�SDxXHOR�R�WRPDU�OD�OiPSDUD�SRU�HO�ERUGH���
�

�� )LOWUR�ySWLFR��
6H� GHEH� UHYLVDU� FRORFiQGROR� FRQWUD� OD� OX]� SDUD� REVHUYDU� FXDOTXLHU� UXSWXUD� \�

HVWUHOODPLHQWR��
(OLPLQDU�OD�DFXPXODFLyQ�GH�UHVLGXRV�\��OLPSLDU�FRQ�WHODV�\�OtTXLGRV�TXH�QR�ORV�

GHMDQ��GH�PDQHUD�VLPLODU�HQ�OD�TXH�VH�OLPSLD�HO�OHQWH�GH�XQD�FiPDUD��
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6L�HO�ILOWUR�HVWD�GDxDGR�SURGXFLUi�FDORU�HQ�H[FHVR�\�HVWR�VH�GHWHFWD�FRORFDQGR�
XQ�GHGR�HQ�OD�H[WUHPLGDG�GH�OD�SXQWHUD�VH�DFWLYD�DO�DSDUDWR�SRU���PLQXWRV�FRQWLQXRV��
VL�VH�SHUFLEH�FDORU�HO�ILOWUR�HVWD�GDxDGR�\�GHEH�UHPSOD]DUVH���
�

�
� (O� ILOWUR� GHEH� VHU� UHPRYLGR� FXDQGR� VHD� SRVLEOH� \� OLPSLDUVH�
SHULyGLFDPHQWH���
�
�
�
�

�� 5HJXODGRU�GH�WLHPSR��
9HULILFDU� FXLGDGRVDPHQWH� ORV� LQWHUYDORV� GH� WLHPSR� FRQ� UHORM� R� FURQyPHWUR� \D�

TXH� DOJXQDV� XQLGDGHV� QR� SRVHHQ� SUHYLVRUHV� HQ� HVWH� PHFDQLVPR� \� SXHGHQ�
GHVHQFDGHQDU�HUURUHV���

�
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�� 9HQWLODGRU��
3DUD�HYLWDU�SUREOHPDV�FRQ�HO�YHQWLODGRU�VH�GHEH�PDQWHQHU� OLPSLR�\�SHUPLWLUOH�

XQD�EXHQD�FLUFXODFLyQ�GHO�DLUH��HVWR�VH�SXHGH�KDFHU�FRQ�OD�D\XGD�GH�OD�MHULQJD�WULSOH�
\�XQD�ERPED�GH�VXFFLyQ���
�
�
����/LPSLH]D��HVWHULOL]DFLyQ�\�GHVLQIHFFLyQ��
�

/D� HVWHULOL]DFLyQ� FRQVLVWH� HQ� XQ� REMHWR� FRQWDPLQDGR� D� XQ� SURFHVR�
HVSHFtILFDPHQWH�GHVLJQDGR�SDUD�DQLTXLODU�FXDOTXLHU�WLSR�GH�YLGD�PLFURVFySLFD��

�
/RV� FRPSRQHQWHV� H[WHUQRV� GH� OD� XQLGDG� GHEHQ� VHU� OLPSLDGRV� FRQ� XQ� WUDSR�

VXDYH� KXPHGHFLGR� FRQ� XQD� VROXFLyQ� GHVLQIHFWDQWH� GH� SUHIHUHQFLD� D� EDVH� GH�
JOXWDUDOGHKLGR�\D�TXH�VROYHQWHV�D�EDVH�GH�SHWUyOHR�y�\RGRIRUPR�SXHGHQ�PDQFKDU�y�
DOWHUDU�OD�VXSHUILFLH�GH�OD�XQLGDG��

�
�
�/RV� UHVLGXRV�PDWHULDOHV�DGKHULGRV�D� OD� VXSHUILFLH�GH� ODV�SXQWHUDV�ySWLFDV� VH�

GHEHQ� UHPRYHU� DQWHV� GH� OD� HVWHULOL]DFLyQ� FRQ� LQVWUXPHQWRV� SOiVWLFRV� R� GH� WHIOyQ�
WLHQHQ� XQ� PHFDQLVPR� GH� GHIHQVD� TXH� FRUWD� OD� OX]� FXDQGR� HO� YHQWLODGRU� SUHVHQWD�
FXDOTXLHU�SUREOHPD�FXDQGR�OD�XQLGDG�QR�WLHQH�HVWH�PHFDQLVPR�VH�SXHGH�GHWHFWDU�OD�
IDOOD�GHO�YHQWLODGRU�SRU�HO�DXPHQWR�GH�UXLGR�\�OD�HPLVLyQ�GH�FDORU�HV�HQWRQFHV�FXDQGR�
GHEH�VHU�UHHPSOD]DGR���
�

�� 3XQWD�GH�ILEUDV�ySWLFDV���
/D�SXQWD�ySWLFD�HVWD�HQ�tQWLPR�FRQWDFWR�FRQ�HO�SDFLHQWH�\�DXQTXH�QR�SDUH]FD�

HVWDU� FRQWDPLQDGD� FRQ� IOXLGRV� \� VDQJUH� GHEH� VHU� HVWHULOL]DGD� R� GHVLQIHFWDGD�
GHVSXpV� GH� VX� XVR�� SHUR� OR� TXH� ODV� SXQWDV� VRQ� UHPRYLEOHV�� SDUD� HYLWDU� XQD�
FRQWDPLQDFLyQ� FUX]DGD�� GHEH� VHU� VRPHWLGD� D� HVWHULOL]DFLyQ� HQ� DXWRFODYH� D��
WHPSHUDWXUD�GH����������&������SVL�GXUDQWH����PLQXWRV���



� ������� �

/D� SXQWD� QR� GHEH� VXPHUJLUVH� HQ� VROXFLRQHV� GHVLQIHFWDQWHV� D�
PHQRV�TXH�VH�LQGLTXH�SRU�HO�IDEULFDQWH���

�
6H�GHEH�XVDU�DJXD�GHVWLODGD�\�QR�FRUULHQWH�SRU� ORV�PLQHUDOHV�GLVXHOWRV�TXH�HO�

DJXD�FRUULHQWH�FRQWLHQH�\D�TXH�SXHGHQ�IRUPDU�GHSyVLWRV�HQ�ODV�WHUPLQDFLRQHV�GH�ODV�
ILEUDV�GHO�JXtD� OXPLQRVR�\� UHGXFLU� OD�FDOLGDG�\�FDQWLGDG�GH� OX]� ILQDO��D~Q�FRQ�DJXD�
GHVWLODGD�OD�VXSHUILFLH�GH�ODV�SXQWDV�SUHVHQWDQ�XQD�FRORUDFLyQ�JULV�RVFXUD�y�FDIp��SRU�
ORV� GHSyVLWRV� IRUPDGRV� GXUDQWH� HO� FLFOR� VHFR� GH� OD� DXWRFODYH�� SRU� OR� TXH� VH�
UHFRPLHQGD�TXH�FDGD����FLFORV�GH�HVWHULOL]DFLyQ�VH�UHSXOD�OD�VXSHUILFLH�GH�YLGULR�GH�OD�
SXQWHUD� ySWLFD�� HVWR� SRU� OD� SRVLELOLGDG� GH� GHSyVLWRV� SLJPHQWDGRV� GHELGR� D� OD�
HYDSRUDFLyQ� GHO� DJXD�� HO� UHSXOLGR� GHEH� KDFHUVH� � FRQ� OLMDV� \� GLVFRV� GH� SXOLGR�
GHOLFDGRV���

�

�
([WUHPLGDG� GH� OD� SXQWD� ySWLFD� SLJPHQWDGD� SRU� ORV�
GHSyVLWRV�GH�PLQHUDOHV���

�
�
�
�
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�
([WUHPLGDG� GH� SXQWDV� ySWLFDV� FRQWDPLQDGDV� \� FRQ�

UHVLGXRV�GH�DGKHVLYRV�\�FRPSRVLWHV�SROLPHUL]DGRV���
�
�
�
�
�
�
�
�
�
�
�
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�
/D� VXSHUILFLH� GH� ODV�SXQWDV�ySWLFDV� GHEHQ�GH� VHU� UHSXOLGDV�
GHVSXpV�GH�DSUR[�� ��� FLFORV�GH�HVWHULOL]DFLyQ� HQ� DXWRFODYH��
VROR�OLMDV�\�GLVFRV�GHOLFDGRV�SDUD�SXOLPLHQWR�GHEHQ�XWLOL]DUVH�
HQ�HO�SURFHVR���
�
�
�
�
�
�
�
�
�
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&$3Ë78/2���
,1)250$&,Ï1�&203/(0(17$5,$��

�
� 3UREDEOHPHQWH� QLQJXQD� RWUD� WHFQRORJtD� GHVDUUROODGD� HQ� OD�
XOWLPD�GpFDGD�KD�WHQLGR�WDQWR�LPSDFWR�HQ�OD�RGRQWRORJtD�JHQHUDO�FRPR�
OD� OiPSDUD� SDUD� IRWRSROLPHUL]DU�� $� FRQWLQXDFLyQ� VH� PHQFLRQDQ� ODV�
OiPSDUDV� PiV� UHFLHQWHV� GLVSRQLEOHV� HQ� HO� PHUFDGR� \� VXV�
FDUDFWHUtVWLFDV����
�
$17+26���
� /D�DOWD�HILFLHQFLD�GH�OD�OiPSDUD�SDUD�IRWRSROLPHUL]DGR�7�±�/('�
VH�EDVD�HQ�GLRGRV�HPLVRUHV�GH�OX]��HQ�XQ�LQVWUXPHQWR�VRILVWLFDGR�FRQ�
XQ�GLVHxR�IXQFLRQDO��8QD� VHQFLOOD� MXQWD� GH� SLYRWH� HQ� HO� PDQJR� GHO�
LQVWUXPHQWR�OH�SHUPLWH�DO�XVXDULR�FDPELDUOR�GH�XQD�UHFWD�GH������D�XQ�
iQJXOR�GH������� /D�XQLGDG�HV�GH�SHVR�OLJHUR�\�YLHQH�FRPSOHWD�FRQ�
��SURJUDPDV�GH�WLHPSR�SRWHQFLD��3URYHHGRU��$QWKRV��,WDOLD����
�

�
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�
*&�$0(5,&$��
� /D�*�±�/LJKW�HV�XQD�OiPSDUD�/('�SRUWiWLO�TXH�SROLPHUL]D�WRGRV�
ORV�FRPSRVLWHV�GHQWDOHV�� (VWD� OiPSDUD� XVD� �� VHULHV� GLIHUHQWHV� GH�
/('V�HQ�HO�PLVPR�DSDUDWR��OR�TXH�OH�SHUPLWH�RSHUDU�HQ�ODV���ORQJLWXGHV�
GH�RQGD�GH�����D�����QP��$XQTXH�VLQ�FDEOH��HVWD� OiPSDUD�VXPLQLVWUD�
XQD�DOWD�LQWHQVLGDG��HV�OLYLDQD��HUJRQyPLFDPHQWH�GLVHxDGD�\�GRWDGD�GH�
XQD�JXtD�GH�OX]�WXUER�GH���PP�� 'HVGH�HO�SDQHO�GH�FRQWURO�VH�SXHGHQ�
PDUFDU� WLHPSRV�GH�SROLPHUL]DFLyQ�GH���� ���y� ��� VHJXQGRV�� WHQLHQGR�
DGHPiV�XQD�RSFLyQ�GH�SROLPHUL]DGR�FRQWLQXR�� 8Q� FRQWURO� GH� ORQJLWXG�
GH�RQGD�SHUPLWH�FDPELDU�HQWUH�����\�����QP�� /D� EDWHUtD� UHFDUJDEOH�
WLHQH�XQ�LQGLFDGRU�TXH�YD�GHVGH�HO�YHUGH��FDUJD�FRPSOHWD���DO�DPDULOOR��
�PHGLD� FDUJD�� \� DO� URMR� �GHVFDUJDGD�� D�PHGLGD� TXH� OD� EDWHUtD� VH� YD�
GHELOLWDQGR�SRU�HO�XVR�� 3URYHHGRU��*&�$PpULFD��(8$����

�

�
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�0�(63(��
� /D�OiPSDUD�GH�IRWRSROLPHUL]DU�(OLSDU70�)UHH�/LJKW���/('�RIUHFH�
XQ�SRGHURVR�GHVHPSHxR�GH�IRWRSROLPHUL]DFLyQ�TXH�UHGXFH�HQ�XQ�����
ORV� WLHPSRV�GH� SROLPHUL]DFLyQ� UHFRPHQGDGRV�SDUD� OD�PD\RUtD� GH� ORV�
SURGXFWRV�IRWRSROLPHUL]DEOHV�FRQ�IRWRLQLFLDGRUHV�HQ�HO�UDQJR�GH�����D�
����QP�� (O�QXHYR�HVSHFWUR�GH�HPLVLyQ�GH�ODV�XQLGDGHV�/('�OH�GD�
FRPSDWLELOLGDG� FRQ� OD� FDQIRUTXLQRQD�� HO� IRWRLQLFLDGRU� XVDGR� HQ� OD�
PD\RUtD�GH�ORV�PDWHULDOHV�GHQWDOHV��SRU�TXH�OD�HQHUJtD�VH�FRQFHQWUD�HQ�
HO�UDQJR�GH�DEVRUFLyQ�Pi[LPD��
� /D� OiPSDUD�)UHH� /LJKW� �� WLHQH�XQD�SRWHQFLD� SLFR� GH� VDOLGD� GH�
DSUR[LPDGDPHQWH����PZ�FP��SRU�OR�TXH�VH�UHSRUWD�TXH�SROLPHUL]D�DO�
GREOH�GH� OD�YHORFLGDG�TXH� ODV� OiPSDUDV�FRQYHQFLRQDOHV�VLQ�SRQHU�HQ�
SHOLJUR�ORV�UHVXOWDGRV�� 2WUDV� FDUDFWHUtVWLFDV� GH� HVWD� XQLGDG� VRQ��
DXVHQFLD� GHO� FDEOH�� XQ� PLFURSURFHVDGRU� GH� SXQWD� TXH� PDQWLHQH�
FRQVWDQWH�OD�VDOLGD�GH�OX]�VLQ�LPSRUWDU�OD�FDUJD�GH�OD�EDWHUtD��XQ�GLVHxR�
HUJRQyPLFR�� �� PRGRV� GH� SROLPHUL]DGR� \� IiFLO� PDQWHQLPLHQWR�
� 3URYHHGRU���0�(63(��(8$����

������������� �
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$&7(21�*5283�6$7(/(&��
� /D�PLQL�/('�$GYDQWDJH�SURGXFH������PZ�FP��VLQ�DXPHQWR�GH�
WHPSHUDWXUD��(PLWH� VX� OX]� HQ� OD� SDUWH� PiV� HILFLHQWH� GHO� HVSHFWUR�
DGHFXiQGRVH� D� ORV� IRWRLQLFLDGRUHV� GH� FRPSRVLWH� PiV� SRSXODUHV��
FDQIRUTXLQRQD� ����� QP��� y� IHQLO� ±� SURSDQRGLRQD� ����� QP��� WLHQH� ��
PRGDOLGDGHV�GH�SROLPHUL]DFLyQ��UiSLGD��SXOVR��LQFUHPHQWDO��
3URYHHGRU��$FWHRQ�*URXS��6DWHOHF���)UDQFLD����
�

�

�
�
�
�
�
�
�
�
�
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'(1763/<��
� /D�6PDUW/LWH70�36�/('�HV�XQD�OiPSDUD�GH�IRWRSROLPHUL]DU�FRQ�
SLH]D�GH�PDQR�WLSR�SOXPD��HVWLOyJUDIR��FRQ�DOWD�SRWHQFLD�GH�VDOLGD�\�VLQ�
FDEOH�� OD� XQLGDG� HV� OLJHUD� \� SHTXHxD�� FRQ� XQ� /('� GH� �� ZDWWV� HQ� OD�
SXQWD��3URYHHGRU��'HQWVSO\��0p[LFR����
�
�

�
�
�
�
�
�
�
�
�
�
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,92&/$5�9,9$'(17��
� /D�EOXHSKDVH�&��HV�XQD�OiPSDUD�SROLPHUL]DGRWD�/('�FRPSDFWD�
FRQ�XQD�LQWHQVLGDG�OXPtQLFD�GH�PDV�GH�����PZ�FP��� (O� GLVHxR� HVWD�
EDVDGR�HQ�HO�/('�EOXHSKDVH�GH�DOWR�GHVHPSHxR�\�VH�FDUDFWHUL]D�SRU�
XQD�SLH]D�GH�PDQR�OLYLDQD��/D� SLH]D� GH� PDQR� WLHQH� PHGLGRU� GH� OX]�
LQWHJUDGR�� 3URYHHGRU��,YRFODU�9LYDGHQW�$*��/LHFKWHQVWHLQ����
�

�

�
�
�
�
�
�
�
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&2/7e1(���:+$/('(17��
� /D�OiPSDUD�IRWRSROLPHUL]DGRUD�&ROWROX[�/('�HVWD�GLVHxDGD�SDUD�
SROLPHUL]DFLyQ� LQWUD� \� H[WUD� RUDO� GH� FRPSRVLWHV� LQLFLDGRV� FRQ�
FDQIRUTXLQRQD�� /D� XQLGDG� HV� IiFLO� GH� XVDU�� FRQ� VX� VRQGD�
IRWRSROLPHUL]DGRUD�GHOJDGD�\�OLYLDQD�� 8Q�VROR�ERWyQ�FRQWUROD�WRGD�OD�
XQLGDG�� TXH� SXHGH� GDU� FHQWHQDUHV� GH� IRWRSROLPHUL]DFLRQHV� FRQ� XQD�
VROD�FDUJD�GH�HQHUJtD�� 3URYHHGRU��&ROWpQH���:KDOHGHQW��(8$����
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�
�
�
�
�
�
�
�
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,9�±�7(&+��
� /D�IRWRSROLPHUL]DGRUD�HVWLOR�SOXPD��HVWLOyJUDIR��7X7X���WLHQH�XQ�
/('�PHMRUDGR�GH�DOWD�SRWHQFLD�������PZ���HVSHFWUR�DPSOLR�GH�ORQJLWXG�
GH�RQGD� �����±�����QP��\���PRGDOLGDGHV�GH� IXQFLRQDPLHQWR� �UHVLQD�
DGKHVLYD�RUWRGyQWLFD��UHVLQD�FRPSXHVWD�QRUPDO�\��UHVLQD�IOXLGD��� /D�
XQLGDG� HV� OLYLDQD� \� UHFDUJDEOH� SXGLHQGR� GDU� KDVWD� ���� FLFORV� GH� ���
VHJXQGRV�GHVSXpV�GH���KRUDV�GH�FDUJD��3URYHHGRU�� ,9� ±� 7HFK��
&RUHD����
�

�
�
�
�
�
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'(1763/<��
� /D� OiPSDUD� SDUD� IRWRSROLPHUL]DU� 4+/� ��70� &XULQJ� /LJKW� HVWi�
GLVHxDGD� SDUD� OD� IRWRSROLPHUL]DFLyQ�GH� WRGRV� ORV�PDWHULDOHV� GHQWDOHV�
IRWRVHQVLEOHV�� (O� YHUViWLO� VLVWHPD� RIUHFH� DOWD� SRWHQFLD� GH� VDOLGD�
�PtQLPR� GH� ���� PZ�FP��� \� XQ� VXLFKH� GH� JDWLOOR� FRQ� FDSDFLGDG� GH�
LQWHUUXPSLU�HO�FLFOR�� 3URYHHGRU��'HQWVSO\��0p[LFR����
�

�
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�
�
�
�
�
�
�
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$32=$��
� /D�XQLGDG�'�±������HV�XQD�OiPSDUD�GH�IRWRSROLPHUL]DU�GLVHxDGD�
HUJRQyPLFDPHQWH�FRQ�/('V�GH���Z��6X�GLVHxR���HQ���SHUPLWH�VX�XVR�
FRQ�y�VLQ�FDEOH�\�VX�VRSRUWH�LQFOX\H�XQ�SUREDGRU�GLJLWDO�SDUD�PHGLU�OD�
SRWHQFLD�GH�VDOLGD�GH�OD�OX]�� /D�XQLGDG�VH�SXHGH�UHFDUJDU�FRQ�HO�
FDUJDGRU�LQFOXLGR�� 3URYHHGRU��$32=$�(QWHUSULFH�&R��/WG��7DLZiQ����
�
�

�
�
�
�
�
�
�
�
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$&7(21�*5283���6$7(/(&��
� /D� OiPSDUD� IRWRSROLPHUL]DGRUD� 0LQL� /('70� HVWD� IDEULFDGD� HQ�
DOXPLQLR�DQRGLQDGR�\�XVD�WHFQRORJtD�/('�GH����JHQHUDFLyQ�� (O�
HVSHFWUR�GH�HPLVLyQ�GH�OX]�D]XO�FXEUH�HO�UDQJR�GH�����QP�D�����QP��
6H�HQWUHJD�FRQ�XQD�JXtD�GH�OX]�XQLYHUVDO��HVWHULOL]DEOH�HQ�DXWRFODYH��GH�
���� PP� GH� GLiPHWUR� TXH� JHQHUD� OX]� SDUD� IRWRSROLPHUL]DU� GH� XQD�
GHQVLGDG�GH������PZ�FP������������� &RPR� HTXLSR� RSFLRQDO� HVWD�
GLVSRQLEOH� XQD� JXtD� GH� ���� PP� �%RRVWHU� 7LS�� FRQ� DOWR� SRGHU�
SROLPHUL]DGRU�D������PZ�FP������������/D�EDWHUtD�GH�LyQ�GH�OLWLR�WLHQH�
FDSDFLGDG� SDUD� GDU� ���FLFORV� GH� SROLPHUL]DGR� HQ� XQD� FDUJD� \� VH�
UHFDUJD�FRPSOHWDPHQWH�HQ���KRUDV�HQ�VX�EDVH��8Q� UDGLyPHWUR�
LQWHJUDGR� YHULILFD� OD� SRWHQFLD� GH� HPLVLyQ� DXWRPiWLFDPHQWH�
� 3URYHHGRU��$FWLRQ�*URXS��6DWHOHF���)UDQFLD����
�
�

�
�
�
�
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52/(1&(��
� /D� OiPSDUD�&XWH�±� OLWH�,,/'�WLHQH�XQ�/('�D]XO�GH�DOWD�SRWHQFLD�
FRQ�XQD�GHQVLGDG�GH�����PZ�FP��� (V� OLJHUD� HUJRQyPLFD� \�
EDODQFHDGD�FRQ�XQ�GLVHxR�DQWL�±�IDWLJD�� /D�OX]�GH�/('�FRLQFLGH�FRQ�HO�
HVSHFWUR�GH�DEVRUFLyQ�GH�OD�FDQIRUTXLQRQD�� (O� � /*� SHUPLWH� XQD�
URWDFLyQ�GH������TXH�IDFLOLWD�VX�RSHUDFLyQ�� 3URYHHGRU�� 5ROHQFH�
(QWHUSULVH��7DLZiQ����
�

�
�
�
�
�
�
�
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',$'(17��
/D� OiPSDUD� � 4� ±� /LWH� RVWHQWD� XQD� SLH]D� GH� PDQR� OLYLDQD� \�

GXUDEOH�� VLQ� FDEOH�� TXH� GLVLSD� UiSLGDPHQWH� HO� FDORU� GH� OD� OX]� GH� DOWD�
LQWHQVLGDG������PZ�FP���� 6X� UDQJR�GH� ORQJLWXGHV�GH�RQGD�GH�����D�
���� QP� FXEUH� WRGD� FODVH� GH� FRPSRVLWHV�� /D� XQLGDG� YLHQH� FRQ� XQD�
EDWHUtD� GH� LyQ� GH� OLWLR�� XQD� IXQFLyQ� GH� DSDJDGR� DXWRPiWLFR� SDUD�
DVHJXUDU� OD� YLGD� GH� OD� EDWHUtD�� \� XQ� SDTXHWH� GH� EDWHUtDV� UHPRYLEOH�
� /RV�WLHPSRV�GHO�FXUDGR�SUHILMDGRV�SHUPLWHQ�ODV�PRGDOLGDGHV�GH�
SROLPHUL]DGR�HQ���SDVRV�R�FXUDGR�GH�DUUDQTXH�±�EDMR��(O� FRQYHQLHQWH�
FURQRUHJXODGRU� GH� �� SDVRV� RIUHFH� WLHPSRV� GH� ��� ��� \� ��� VHJXQGRV��
3URYHHGRU��'LD'HQW�*URXS�,QWHUQDFLRQDO��&RUHD����
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�
�
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'(1763/<��
� /D� OiPSDUD� SDUD� IRWRSROLPHUL]DU� 6SHFWUXP� ���� HV� XQD� XQLGDG�
YHUViWLO� TXH� RIUHFH� XQ� DMXVWH� GH� LQWHQVLGDG� TXH� OH� SHUPLWH� UHSHWLU� VX�
GHVHPSHxR� VLHPSUH� FRQ� OD� PLVPD� FDOLGDG�� SRWHQFLD� GH� VDOLGD� DOWD�
�KDVWD����PZ�FP����&DSDFLGDG� GH� LQWHUUXSFLyQ� GHO� FLFOR�� WLHPSRV�
SUHILMDGRV�GH����D����VHJXQGRV�HQ�LQFUHPHQWRV�GH����VHJXQGRV�\�XQ�
UDGLyPHWUR�LQWHJUDGR�HQ�OD�EDVH�GH�OD�XQLGDG�\�XQD�SDQWDOOD�LQGLFDGRUD�
/&'�HQ�OD�SLH]D�GH�PDQR�� 3URYHHGRU��'HQWVSO\��0p[LFR����
�

�
�
�
�
�
�
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'(17$0(5,&$��
� /D� XQLGDG� /,7(;� ���&� HV� XQD� OiPSDUD� /('� SDUD�
IRWRSROLPHUL]DU�� VLQ� FDEOH�� TXH� WLHQH� XQD� LQWHQVLGDG� GH�PDV� GH� �����
PZ�FP�� \� SHVD� VROR� ���� J�� OD� SRWHQFLD� GH� OD� OX]� /('� SXHGH�
SROLPHUL]DU���PP�GH�FRPSRVLWH�HQ�VRODPHQWH����VHJXQGRV�PLHQWUDV�OD�
YLGD�~WLO�GHO�/('�HV�������KRUDV�� /D�FDUJD�FRPSOHWD�GH�VX�EDWHUtD�GH�
LyQ� GH� OLWLR� VXPLQLVWUD� ���� FLFORV� GH� FXUDGR� GH� ��� VHJXQGRV�
� 3URYHHGRU��'HQWDPHULFD�,QF��(8$����
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&21&/86,Ï1(6��
� (O� GHVDUUROOR� GH� OD� WHFQRORJtD� GH� ODV� IXHQWHV� OXPtQLFDV� SDUD�
IRWRSROLPHUL]DU� HQ� RGRQWRORJtD� KD� VLGR� FRQVWDQWH� \� KD� FDXVDGR� JUDQ�
FRQWURYHUVLD� HQWUH� OD� FRPXQLGDG� RGRQWROyJLFD�� HVWR� GHELGR� D� OD� IDOWD� GH�
FRQRFLPLHQWR�VREUH�HO� WHPD�� OD�PD\RUtD�GH� ORV�RGRQWyORJRV�QRV�FRQIRUPDPRV�
FRQ� VDEHU� TXH� VH� QHFHVLWD� XQD� OiPSDUD� SDUD� IRWRSROLPHUL]DU� GHWHUPLQDGRV�
PDWHULDOHV�GHQWDOHV�VLQ�SUHRFXSDUQRV�SRU�FRQRFHU� ODV�FDUDFWHUtVWLFDV�PtQLPDV�
LQGLVSHQVDEOHV� TXH� HVWD� IXHQWH� OXPtQLFD� SDUD� IRWRSROLPHUL]DFLyQ� GHEH� WHQHU��
DGHPiV�GH�TXH�GHEHPRV�FRQVLGHUDU�HO�SURFHVR�GH�IRWRSROLPHUL]DFLyQ�HQ�VL�\�OD�
VHULH�GH�IDFWRUHV�TXH�SDUWLFLSDQ�HQ�pO�DVt�FRPR�HO�PDQWHQLPLHQWR�TXH�VH�OH�GHEH�
GDU� D� OD� OiPSDUD� SDUD� JDUDQWL]DU� VX� IXQFLRQDPLHQWR� DO� ����� \� TXH� OD�
SROLPHUL]DFLyQ�VH�GH�HQ�IRUPD�FRPSOHWD�\�DGHFXDGD��
� /D�LQPHQVD�FDQWLGDG�GH�PRGHORV�\�PDUFDV�KDFHQ�FDGD�YH]�PiV�GLItFLO�OD�
VHOHFFLyQ�GH�XQD�DGHFXDGD�IXHQWH�OXPtQLFD�SDUD�IRWRSROLPHUL]DU��SRU�OR�TXH�HV�
GH� VXPD� LPSRUWDQFLD� FRQRFHU� ORV� WLSRV� GH� OiPSDUDV� SDUD� IRWRSROLPHUL]DU�
H[LVWHQWHV�HQ�HO�PHUFDGR�\�VXV�FDUDFWHUtVWLFDV�\�ORV�UHTXLVLWRV�TXH�GHEH�FXPSOLU�
VHJ~Q�ODV�QHFHVLGDGHV�GH�XVR�UHTXHULGDV�HQ�HO�FRQVXOWRULR�GHQWDO��DGHPiV�GH�
TXH�DO�XWLOL]DUODV�QR�GHEHPRV�ROYLGDU�VHJXLU� ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�HQ�
FXDQWR�DO�PDWHULDO�D� IRWRSROLPHUL]DU�\�HO� IRWRDFWLYDGRU�TXH�FRQWLHQH��HVWR�SDUD�
SRGHU� GLIHUHQFLDU� ORV� IDFWRUHV� TXH� SRGUtDQ� LQWHUIHULU� DO� PRPHQWR� GH� OD�
SROLPHUL]DFLyQ�\D�TXH�HVWRV�SXHGHQ�VHU�RFDVLRQDGRV�WDQWR�SRU�OD�OiPSDUD�FRPR�
SRU�HO�PDWHULDO�TXH�VH�YD�D�SROLPHUL]DU�R�SRU�HO� LQDGHFXDGR�XVR�GH�DOJXQR�GH�
HOORV�TXH�REYLDPHQWH�VH�FRPSOHPHQWDQ��WDPELpQ�GHEHPRV�WHQHU�SUHVHQWHV�ODV�
PHGLGDV�GH�SURWHFFLyQ�SDUD�HO�XVXDULR�GH�OD�OiPSDUD��FRQ�HO�ILQ�GH�HYLWDU�GDxRV�
SRU�OD�H[SRVLFLyQ�D�OD�OX]�TXH�HVWD�HPLWH���
� 6L�FRQRFHPRV�\�PDQHMDPRV�GH�PDQHUD�DGHFXDGD�WRGRV�HVWRV�IDFWRUHV�
SRGUHPRV�HOHJLU�XQD� IXHQWH� OXPtQLFD�SDUD� IRWRSROLPHUL]DFLyQ�TXH�FXEUD� WRGDV�
ODV� H[SHFWDWLYDV� QHFHVDULDV� SDUD� JDUDQWL]DU� HO� p[LWR� HQ� HO� SURFHVR� GH�
SROLPHUL]DFLyQ� FRQ� FXDOTXLHU� PDWHULDO� GHQWDO� XWLOL]DGR� \� HQ� HVWH� DVSHFWR�
DVHJXUDU�HO�p[LWR�GHO�WUDWDPLHQWR�UHDOL]DGR��
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SURIXQGLGDG� GH� SROLPHUL]DFLyQ� GH� UHVLQDV� FRPSXHVWDV�
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KWWS���ZZZDFWDRGRQWROyJLFD�FRP���B�B�����HTXLSRVBI
RWRFXUDGR�DVS�

�
��� 6iQFKH]�*��/X]�+DOyJHQD�SDUD�)RWRSROLPHUL]DFLyQ�HQ�

2GRQWRORJtD�� $FWXDOL]DFLyQ� 6REUH� 5LHVJR� 9LVXDO� \�
0HGLGDV�GH�&RQWURO��KWWS���ZZZ�KRVSLWDORODYDUULD�FRP�

�
��� 3pUH]� /�� (VWDGR� DFWXDO� GH� ODV� OiPSDUDV� GH�
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�
���� 5HTXLVLWRV� 'H� XQD� OiPSDUD� GH� )RWRDFWLYDFLyQ��

KWWS���ZZZ�EODQTXHDPLHQWRGHQWDO�FRP�
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&DQIRURTXLQRQDV�� )RWRLQLFLDGRUHV� TXH� FRQWLHQHQ� DOJXQRV�
PDWHULDOHV�GHQWDOHV�IRWRSROLPHUL]DEOHV��
'LFURLFD�� 3URSLHGDG� GH� DOJXQRV� FXHUSRV� SDUD� SUHVHQWDU� ��
FRORUDFLRQHV��
'LVUXSFLyQ��,QWHUUXSFLyQ�GH�XQ�IOXMR��
(VSHFWUR� HOHFWURPDJQpWLFR�� &RUUHVSRQGH� D� WRGRV� ORV� WLSRV� GH�
UDGLDFLyQ��RUGHQDGRV�GH�DFXHUGR�FRQ�VX�ORQJLWXG�GH�RQGD���
)LEUDV�ySWLFDV��&XHUSR�VLQWpWLFR��IOH[LEOH�SRU�FX\R�LQWHULRU�VH�SURSDJDQ�UD\RV�
OXPLQRVRV�\�FRQ�XQ�FRHILFLHQWH�GH�DEVRUFLyQ�PX\�SHTXHxR��
)LODPHQWR�� +LOR� GHOJDGR� GH� FXDOTXLHU� VXVWDQFLD�� KLOR� PHWiOLFR� GHVWLQDGR� D�
VRSRUWDU� DOWDV� WHPSHUDWXUDV� HQ� ODV� YiOYXODV� HOHFWUyQLFDV� \� OiPSDUDV� GH�
LQFDQGHVFHQWH��
,QWHQVLGDG�� *UDGR� GH� HQHUJtD� GH� XQ� DJHQWH� QDWXUDO� R� PHFiQLFR�� GH� XQD�
FXDOLGDG��GH�XQD�H[SUHVLyQ�� WpUPLQR�JHQpULFR�TXH�VH�XWLOL]D�SDUD�H[SUHVDU�HO�
YDORU� GH� FLHUWDV� PDJQLWXGHV�� FDQWLGDG� GH� HOHFWULFLGDG� TXH� DWUDYLHVD� XQD�
VHFFLyQ�GH�XQ�FRQGXFWRU�SRU�XQLGDG�GH�WLHPSR��
/iPSDUD���$SDUDWR�SDUD�REWHQHU�OX]�DUWLILFLDO��
/RQJLWXG�GH�RQGD��'LPHQVLyQ�TXH�H[SUHVD�HO�YDORU�GH�XQD�GLVWDQFLD�HQ�XQD�
YLEUDFLyQ�SHULyGLFD��GLVWDQFLD�HQWUH�GRV�SXQWRV�TXH�VH�HQFXHQWUDQ�HQ�HO�PLVPR�
HVWDGR�GH�IDVH��
PZ�FP���0LQL�ZDWW�VREUH�FHQWtPHWUR�FXDGUDGR��
1DQyPHWUR���QP��PLOPLOORQpVLPD�SDUWH�GH�XQ�PHWUR��
5DGLFDOHV�OLEUHV��3ULQFLSLR�SRU�HO�FXDO�PHGLDQWH�XQ�LQLFLDGRU�\�XQ�DFWLYDGRU��VH�
URPSHQ�ODV�PROpFXODV�SDUD�FRQIRUPDU�UDGLFDOHV�TXH�LQLFLHQ�OD�FRQIRUPDFLyQ�GH�
FDGHQDV�SROLPpULFDV��
5HIOHFWDU��6XVWDQFLD��DSDUDWR�R�VLVWHPD�FDSD]�GH�UHIOHMDU�HQHUJtD�y�ORV�UD\RV�
OXPLQRVRV�D�JUDQGHV�GLVWDQFLDV��
�
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