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(/�0,1,6752�'(�6$/8'��HQ�XVR�GH�ODV�DWULEXFLRQHV�OHJDOHV�\�HQ�HVSHFLDO�GH�ODV�TXH�OH�FRQILHUH�OD�/H\����
GH������

5(68(/9(�

&$3,78/2�,
'(),1,&,21(6�*(1(5$/(6

$UWtFXOR� ��� (QWLpQGHVH� FRPR� &217$0,1$&,21� 325� 58,'2� FXDOTXLHU� HPLVLyQ� GH� VRQLGR� TXH� DIHFWH�
DGYHUVDPHQWH�OD�VDOXG�R�VHJXULGDG�GH�ORV�VHUHV�KXPDQRV��OD�SURSLHGDG�R�HO�GLVIUXWH�GH�OD�PLVPD�
$UWtFXOR� ��� 58,'2� &217,182� HV� DTXHO� FX\R� QLYHO� GH� SUHVLyQ� VRQRUD� SHUPDQHFH� FRQVWDQWH� R� FDVL�
FRQVWDQWH��FRQ�IOXFWXDFLRQHV�KDVWD�GH�XQ������VHJXQGR��\�TXH�QR SUHVHQWD�FDPELRV�UHSHQWLQRV�GXUDQWH�VX�
HPLVLyQ�
$UWtFXOR����58,'2�,038/6,92�R�GH�LPSDFWR�HV�DTXHO�FX\DV�YDULDFLRQHV�HQ�ORV�QLYHOHV�GH�SUHVLyQ�VRQRUD�
LQYROXFUDQ�YDORUHV�Pi[LPRV�D�LQWHUYDORV�PD\RUHV�GH�XQR�SRU�VHJXQGR��&XDQGR�ORV�LQWHUYDORV�VRQ�PHQRUHV�
GH�XQ�VHJXQGR��SRGUi�FRQVLGHUDUVH�HO�UXLGR�FRPR�FRQWLQXR�
$UWtFXOR����(QWLpQGHVH�SRU�'(&,%(/��G%��OD�XQLGDG�GH�VRQLGR�TXH�H[SUHVD�OD�UHODFLyQ�HQWUH�ODV�SUHVLRQHV�GH�
XQ�VRQLGR�FXDOTXLHUD�\�XQ�VRQLGR�GH�UHIHUHQFLD�HQ�HVFDOD ORJDUtWPLFD��(TXLYDOH�D����YHFHV�HO�ORJDULWPR�GH�
EDVH����GHO�FRFLHQWH�GH�ODV�GRV�SUHVLRQHV�
$UWtFXOR� ��� 3DUD� HIHFWRV� GHO� SUHVHQWH� 'HFUHWR� G%� �$�� UHSUHVHQWD� HO� � QLYHO� GH� SUHVLyQ� VRQRUD� GHO� UXLGR��
REWHQLGR�FRQ�XQ�PHGLGRU�GH�QLYHO�VRQRUR��HQ�LQWHUDFFLyQ�\�FRQ�ILOWUR�GH�SRQGHUDFLyQ�$�
$UWtFXOR����'HQRPtQDVH�%2&,1$�'(�$,5(�FXDOTXLHU�DUWHIDFWR�TXH�VH�XWLOLFH� �SDUD�SURGXFLU�XQD�VHxDO�GH�
VRQLGR�SRU�PHGLR�GH� JDV�FRPSULPLGR�
$UWtFXOR� ��� (QWLpQGHVH� SRU� '(02/,&,21� OD� GHVWUXFFLyQ�� UHPRFLyQ� R� GHVPDQWHODGR� LQWHQFLRQDO� GH�
HVWUXFWXUDV��WDOHV�FRPR�ORV�HGLILFLRV�S~EOLFRV�R�SULYDGRV��VXSHUILFLHV�GH�GHUHFKRV�GH�YtDV��X�RWURV�VLPLODUHV�
$UWtFXOR� ��� (QWLpQGHVH� SRU� '(5(&+2� '(� 9,$� 38%/,&$� HO� GHUHFKR� TXH� WLHQHQ� ORV� FLXGDGDQRV� SDUD��
WUDQVLWDU�FXDOTXLHU YtD��FDOOH��FDUUHWHUD��DXWRSLVWD��DYHQLGD��FDOOHMyQ��DFHUD�R�HVSDFLR�VLPLODU�GHVWLQDGR�DO�XVR�
S~EOLFR�
$UWtFXOR����'HQRPtQDVH�3(5,2'2�',8512�HO�FRPSUHQGLGR�HQWUH�ODV������$�0��\�ODV������3�0�
$UWtFXOR� ����'HQRPtQDVH�(0(5*(1&,$�FXDOTXLHU� VLWXDFLyQ�R� VHULH� GH� VLWXDFLRQHV�TXH�SRQHQ�HQ�SHOLJUR�
UHDO�R�LQPLQHQWH�OD�YLGD�R�ELHQHV�GH�XQD�SHUVRQD�\�TXH�UHTXLHUH�DWHQFLyQ�LQPHGLDWD�
$UWtFXOR�����'HQRPtQDVH�)8(17(�(0,625$�FXDOTXLHU�REMHWR��DUWHIDFWR�R�FRVD�RULJLQDGRUD�GH�RQGD�VRQRUD��
\D�VHD�GH�WLSR�HVWDFLRQDULR��PyYLO�R�SRUWiWLO�
$UWtFXOR� ���� (QWLpQGHVH� SRU� 1,9(/� '(�58,'2� DTXHO� TXH�PHGLGR� HQ� GHFLEHOHV� FRQ� XQ� LQVWUXPHQWR� TXH�
VDWLVIDJD��ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�3UHVHQWH�5HVROXFLyQ�
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$UWtFXOR�����'HQRPtQDVH�3(5,2'2�12&78512�HO�FRPSUHQGLGR�HQWUH� ODV������3�0��D� ODV�
�����$�0�
$UWtFXOR� ���� (QWLpQGHVH� SRU� 35(',2� 25,*,1$'25� '(� 58,'2� HO� VLWLR�� ORFDO� R� OXJDU� GH�
RULJHQ� GH� RQGDV� VRQRUDV�� (O� SUHGLR� RULJLQDGRU� GH� VRQLGR� � FRPSUHQGH� WRGDV� ODV� IXHQWHV�
LQGLYLGXDOHV�GH�VRQLGR�TXH�HVWpQ�� ORFDOL]DGDV��GHQWUR�GH�ORV� OtPLWHV�GH�GLFKD��SURSLHGDG�\D�
VHDQ�GH�WLSR�HVWDFLRQDULR��PyYLOHV�R�SRUWiWLOHV�
$UWtFXOR� ���� (QWLpQGHVH� SRU� 62120(752� FXDOTXLHU� LQVWUXPHQWR� XVDGR� SDUD� PHGLU� QLYHOHV� GH� SUHVLyQ�
VRQRUD�
$UWtFXOR�����'HQRPtQDVH�9(+,&8/2�'(�02725��FXDOTXLHU�DUWHIDFWR� LPSXOVDGR�R�PRYLGR SRU�pO�PLVPR��
FRPR�ORV�YHKtFXORV�GH�SDVDMHURV��FDPLRQHV��YHKtFXORV�GH�FDUUHUD�\�ODV�PRWRFLFOHWDV�
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$UWtFXOR�����3DUD�SUHYHQLU�\�FRQWURODU�ODV�PROHVWLDV��ODV�DOWHUDFLRQHV�\�ODV�SpUGLGDV�DXGLWLYDV�RFDVLRQDGDV�HQ�
OD�SREODFLyQ�SRU� OD��HPLVLyQ��GH��UXLGR��VH�HVWDEOHFHQ��ORV��QLYHOHV��VRQRURV�Pi[LPRV�SHUPLVLEOHV�LQFOXLGRV�
HQ�OD�VLJXLHQWH�WDEOD�

7$%/$�1R���
1,9(/�'(�35(6,21�62125$�(1�G%�$�
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=RQD�,�5HVLGHQFLDO���� ��
=RQD�,,�&RPHUFLDO��������� ��
=RQD�,,,�,QGXVWULDO��� �� ��
=RQD�,9�GH�WUDQTXLOLGDG���� ��� ��
3DUiJUDIR����3DUD�HIHFWRV�GHO�SUHVHQWH�DUWtFXOR�OD�]RQLILFDFLyQ�FRQWHPSODGD��HQ�OD�WDEOD�1R����FRUUHVSRQGH�D�
DTXHOOD�GHILQLGD�R�GHWHUPLQDGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�HQ�FDGD�ORFDOLGDG�\�SDUD�FDGD�FDVR�
3DUiJUDIR� ��� 'HQRPtQDVH� =21$� ,9� � '(� 75$148,/,'$'� HO� iUHD� SUHYLDPHQWH� GHVLJQDGD� GRQGH� KD\D�
QHFHVLGDG�GH�XQD�WUDQTXLOLGDG�H[FHSFLRQDO�\�HQ�OD�FXDO�HO�QLYHO�HTXLYDOHQWH�GH�UXLGR�QR�H[FHGD�GH����G%��$��
3DUiJUDIR� ��� &XDQGR� HO� SUHGLR� RULJLQDGRU� R� IXHQWH HPLVRUD� GH� VRQLGR� � SXHGD� VHU� LGHQWLILFDGR� \� HO� UXLGR�
PHGLGR�DIHFWH�D�PiV�GH�XQD�]RQD��VH�DSOLFDUi�HO�QLYHO�GH�VRQLGR�GH�OD�]RQD�UHFHSWRUD�PiV�UHVWULFWLYD�
$UWtFXOR�����/RV�QLYHOHV�GH�SUHVLyQ�VRQRUD�VH�GHWHUPLQDUiQ�FRQ�XQ�PHGLGRU�GH�QLYHO�VRQRUR�FDOLEUDGR��FRQ�HO�
ILOWUR�GH�SRQGHUDFLyQ�$�\�UHVSXHVWD�UiSLGD��HQ�IRUPD�FRQWLQXD�GXUDQWH�XQ�SHULRGR�QR�LQIHULRU�GH����PLQXWRV��
6H�HPSOHDUi�XQ�GLVSRVLWLYR�SURWHFWRU�FRQWUD�HO�YLHQWR�SDUD�HYLWDU�HUURUHV�HQ�ODV�PHGLFLRQHV�FXDQGR�VHD�HO�
FDVR�
$UWtFXOR� ���� /RV� QLYHOHV� VRQRURV� SDUD� HO� LQWHULRU� GH� KDELWDFLRQHV� VH� UHJLVWUDUiQ� GHQWUR� GH� OD� FDVD� GH�
KDELWDFLyQ�PiV�FHUFDQD�D�OD�IXHQWH�GH�UXLGR��D�����PHWURV�VREUH�HO�QLYHO�GHO�SLVR�\�DSUR[LPDGDPHQWH�D�����
PHWURV�GH�ODV�SDUHGHV�GH�OD��YLYLHQGD��6H�GHEHUiQ��HIHFWXDU�ODV�PHGLFLRQHV HQ�� VLWLRV�GLIHUHQWHV�FRQ�XQD�
GLVWDQFLD�HQWUH�HVWRV�GH�����PHWURV��6H�WHQGUi�HQ�FXHQWD�HO�QLYHO�VRQRUR�SURPHGLR�GH�ODV�PHGLFLRQHV�
$UWtFXOR�����'H�FRQIRUPLGDG�FRQ� OD�/H\����GH�������HO�*RELHUQR�1DFLRQDO�SRU� FRQGXFWR�GHO�0LQLVWHULR�GH�
6DOXG�SRGUi��SRU�UD]RQHV�GH�FDUiFWHU�VDQLWDULR�R�FRPR�UHVXOWDGR�GH�LQYHVWLJDFLRQHV�GH�RUGHQ�FLHQWtILFR�R�GH�
VX�DFFLyQ�GH�YLJLODQFLD�\�FRQWURO��DGLFLRQDU��FRPSOHPHQWDU�R�PRGLILFDU�ODV�QRUPDV�VREUH�UXLGR�DPELHQWDO��DVt�
FRPR�����PpWRGRV�GH�UHIHUHQFLD�SDUD�OD�PHGLFLyQ�GHO�UXLGR�DPELHQWDO�HVWDEOHFLGR�HQ�HO�SUHVHQWH�&DStWXOR�
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$UWtFXOR�����/RV�SURSLHWDULRV�R�SHUVRQDV�UHVSRQVDEOHV�GH�IXHQWHV�HPLVRUDV�GH�UXLGR�HVWiQ�HQ�OD�REOLJDFLyQ�
GH�HYLWDU�OD�SURGXFFLyQ�GH�UXLGR�TXH�SXHGD�DIHFWDU�\�DOWHUDU�OD�VDOXG�\�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�OR�PLVPR�
TXH� GH� HPSOHDU� ORV� VLVWHPDV� QHFHVDULRV� SDUD� VX� FRQWURO� FRQ� HO� ILQ� GH� DVHJXUDU� QLYHOHV� VRQRURV� TXH� QR�
FRQWDPLQHQ�ODV�iUHDV�DOHGDxDV�KDELWDEOHV��'HEHUiQ�SURSRUFLRQDU�D� OD DXWRULGDG�6DQLWDULD�FRUUHVSRQGLHQWH�
OD�LQIRUPDFLyQ�TXH�VH�OHV�UHTXLHUD�UHVSHFWR�D�OD�HPLVLyQ�GH�UXLGRV�FRQWDPLQDQWHV�
$UWtFXOR�����1LQJXQD�SHUVRQD�SHUPLWLUi�X�RFDVLRQDUi�OD�HPLVLyQ�GH�FXDOTXLHU�UXLGR��TXH�DO�FUX]DU�HO�OLPLWH�GH�
SURSLHGDG�GHO� SUHGLR�RULJLQDGRU� SXHGD�H[FHGHU� ���� QLYHOHV�HVWDEOHFLGRV� HQ�HO�&DStWXOR� ,,� GH� OD� SUHVHQWH�
5HVROXFLyQ�
$UWtFXOR�����/RV�HVWDEOHFLPLHQWRV��ORFDOHV�\�iUHDV�GH�WUDEDMR��VH�XELFDUiQ�R�FRQVWUXLUiQ�VHJ~Q�OR�HVWDEOHFLGR�
HQ�HO�5HJODPHQWR�GH�=RQLILFDFLyQ�GH�FDGD�ORFDOLGDG�\�FXPSOLHQGR�FRQ�����QLYHOHV�VRQRURV��SHUPLVLEOHV��TXH�
VH� LQGLFDQ� HQ� HO� &DStWXOR� � ,,�� GH� WDO� IRUPD� TXH� ORV� UXLGRV� TXH� VH� SURGX]FDQ� QR� FRQWDPLQHQ� ODV� ]RQDV�
SUy[LPDV�
$UWtFXOR�����6yOR�HQ�FDVRV�GH�HPHUJHQFLD�SRGUiQ�XVDUVH�HQ�ODV�IXHQWHV�ILMDV��VLUHQDV��VLOEDWRV��FDPSDQDV��
DPSOLILFDGRUHV�WLPEUHV�X�RWURV�HOHPHQWRV�\�GLVSRVLWLYRV�GHVWLQDGRV�D�HPLWLU�VHxDOHV�GH�SHOLJUR�SRU�HO�WLHPSR�
\�OD�LQWHQVLGDG��HVWULFWDPHQWH�QHFHVDULRV�SDUD�OD�DGYHUWHQFLD�
$UWtFXOR�����3URKtEHVH�OD�LQVWDODFLyQ�\�HO�IXQFLRQDPLHQWR�GH�FLUFRV���IHULDV��MXHJRV�PHFiQLFRV��GLVFRWHFDV�\�
RWUDV� DFWLYLGDGHV� GH� GLYHUVLyQ� TXH� HPLWDQ� VRQLGRV� FDSDFHV� GH� SHUWXUEDU� D� ORV� KDELWDQWHV� GH� ODV� ]RQDV�
SUy[LPDV��HVSHFLDOPHQWH�VL�VH��WUDWD�GH�JXDUGHUtDV��HVFXHODV��KRVSLWDOHV��FOtQLFDV��VDQDWRULRV�\��HQ�JHQHUDO��
GH�HVWDEOHFLPLHQWRV�HQ�ORV�FXDOHV�H[LVWDQ�SHUVRQDV��EDMR�WUDWDPLHQWR�R�UHFXSHUDFLyQ�PpGLFD�
$UWtFXOR�����1R�VH�SRGUiQ�HPSOHDU�SDUODQWHV��DPSOLILFDGRUHV�GH�VRQLGR��VLUHQDV��WLPEUHV�QL�RWURV�GLVSRVLWLYRV�
VLPLODUHV�SURGXFWRUHV�GH�UXLGR�HQ�OD�YtD�S~EOLFD�\�HQ�]RQDV�XUEDQDV�R�KDELWDGDV��VLQ�HO�SUHYLR�FRQFHSWR�GHO�
0LQLVWHULR�GH�6DOXG�R�VX�HQWLGDG�GHOHJDGD�
$UWtFXOR� ���� 3DUD� OD� XELFDFLyQ�� FRQVWUXFFLyQ� \� IXQFLRQDPLHQWR� GH� DHURSXHUWRV�� DHUyGURPRV� \� KHOLSXHUWRV�
S~EOLFRV�R�SULYDGRV��VH�VROLFLWDUD�OD�DVHVRUtD�\�HO�FRQFHSWR�GHO�0LQLVWHULR�GH�6DOXG�R�VX�HQWLGDG�GHOHJDGD��\�
VH�WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�
D��/DV�GLVWDQFLDV�GH�ODV�]RQDV�XUEDQDV�KDELWDEOHV�D�ODV�SLVWDV�GH�GHVSHJXH��DWHUUL]DMH��FDUUHWHR�\�iUHDV�GH�
HVWDFLRQDPLHQWR�\�PDQWHQLPLHQWR�GH�ODV�DHURQDYHV�
E��/D�H[LVWHQFLD�GH�]RQDV�XUEDQDV�KDELWDEOHV�\�OD�RULHQWDFLyQ�GH�ORV�SURJUDPDV�GH�GHVDUUROOR�XUEDQR�\�UXUDO�
GH�OD�UHJLyQ�
F��/D�LQIOXHQFLD�GH�ODV�iUHDV�GH�DSUR[LPDFLyQ�\�GHFRODMH�GH�ODV�DHURQDYHV�VREUH�ODV�]RQDV�KDELWDGDV�
G��/D�PDJQLWXG�\�GXUDFLyQ�GHO�UXLGR�SURGXFLGR�SRU�ODV�RSHUDFLRQHV�DpUHDV�
H��(O�Q~PHUR�GH�ODV�RSHUDFLRQHV�DpUHDV�TXH�VH�UHDOL]DQ�
I��(O�PRPHQWR�GHO�GtD�HQ�TXH�RFXUUHQ�ODV�RSHUDFLRQHV�DpUHDV��VHUiQ�GLXUQDV�R�QRFWXUQDV�
$UWtFXOR� ���� (Q� ]RQDV� SUy[LPDV� D� DHURSXHUWRV�� DHUyGURPRV� \� KHOLSXHUWRV� ~QLFDPHQWH� VH� SHUPLWLUi� OD�
XWLOL]DFLyQ� GH� OD� WLHUUD� SDUD� ILQHV� DJUtFRODV�� LQGXVWULDOHV�� FRPHUFLDOHV� \� ]RQDV� GH� FDPSR� DELHUWR�� FRQ�
H[FHSFLyQ�GH�LQVWDODFLRQHV�SDUD�VHUYLFLRV�PpGLFRV�GH�HPHUJHQFLD�\�GH�RUGHQ�S~EOLFR�
$UWtFXOR� � ���� �1R� � VH� SHUPLWLUi� OD� FRQVWUXFFLyQ� � GH� � KRVSLWDOHV�� FOtQLFDV�� VDQDWRULRV�� FHQWURV� HGXFDWLYRV��
YLYLHQGD�\� � UHFUHDFLyQ�HQ� ODV�]RQDV�GH� LQIOXHQFLD�GHO� UXLGR�SURGXFLGR�SRU�DHURQDYHV�\�HQ�DTXHOODV�HQ� ODV�
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FXDOHV� ODV�RSHUDFLRQHV�DpUHDV� LQWHUILHUDQ�FRQ�HO�GHVFDQVR�� �HO� ELHQHVWDU� \� OD�VHJXULGDG�GH�
ODV��SHUVRQDV��R� OHV�FDXVHQ�PROHVWLDV�R�DOWHUDFLRQHV�HQ�OD�VDOXG�
3DUiJUDIR��/D�DXWRULGDG�GH�3ODQHDFLyQ�FRUUHVSRQGLHQWH�WHQGUi�HQ�FXHQWD�HO�FRQFHSWR�VREUH�
UXLGR� GHO�0LQLVWHULR� GH�6DOXG�R� VX� HQWLGDG�GHOHJDGD� HQ� OD� GHILQLFLyQ� \� XELFDFLyQ�GH� ]RQDV�
KDELWDEOHV�\�RWUDV�FRQ�DOWR�tQGLFH�GH�XWLOL]DFLyQ�KXPDQD�
$UWtFXOR�����(Q�WRGD�LQVWDODFLyQ�IHUURYLDULD��VXV�YtDV�\�HVWDFLRQHV��VH�XELFDUiQ�GH�DFXHUGR�FRQ�OR�VHxDODGR�
HQ� HO� UHJODPHQWR� GH� ]RQLILFDFLyQ� UHVSHFWLYR� SDUD� FDGD� SREODFLyQ� \� VH DSOLFDUiQ� ODV� QRUPDV� WpFQLFDV�
FRQYHQLHQWHV�SDUD�UHGXFLU�\�FRQWURODU�HO�UXLGR�TXH�HVFDSH�KDFLD�ODV�]RQDV�KDELWDGDV�
$UWtFXOR�����(O�0LQLVWHULR�GH�6DOXG��SRGUi�WHQLHQGR�HQ�FXHQWD�ORV�IDFWRUHV�\�FDUDFWHUtVWLFDV�GH�FDGD�UHJLyQ��
PRGLILFDU�ODV�QRUPDV�GH�HPLVLyQ�GH�UXLGR�HVWDEOHFLGDV�HQ�HVWH�&DStWXOR�FRQ�HO�REMHWR�GH�QR�VREUHSDVDU�ODV�
QRUPDV�GH�UXLGR�DPELHQWDO�
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$UWtFXOR�����1LQJXQD�SHUVRQD�DFFLRQDUi�R�SHUPLWLUi�KDFHU�VRQDU�ERFLQDV��\��VLUHQDV�GH�FXDOTXLHU�YHKtFXOR�GH�
PRWRU�HQ�ODV�YtDV�S~EOLFDV�R�HQ SUHGLRV�RULJLQDGRUHV�GH�VRQLGR�LQQHFHVDULDPHQWH��H[FHSWR�FRPR�XQD�VHxDO�
GH�SHOLJUR�R�HQ��FDVRV��GH��HPHUJHQFLD�GHILQLGRV�HQ�HVWD�5HVROXFLyQ�
$UWtFXOR� ���� 1LQJXQD� SHUVRQD� RSHUDUi� R� SHUPLWLUi� OD� RSHUDFLyQ� � GH� UDGLRV�� LQVWUXPHQWRV� PXVLFDOHV��
DPSOLILFDGRUHV�R�FXDOTXLHU�DUWHIDFWR�VLPLODU�SDUD� OD�SURGXFFLyQ�R�UHSURGXFFLyQ�GH�VRQLGR��GH�WDO�IRUPD�TXH�
VH� RFDVLRQH� FRQWDPLQDFLyQ� SRU� UXLGR� D� WUDYpV� GHO� OLPLWH� � GH� SURSLHGDG� R� HQ� ]RQDV� GH� WUDQTXLOLGDG�� HQ�
YLRODFLyQ�GH�ORV�OLPLWHV�ILMDGRV�HQ�HVWD�5HVROXFLyQ�
3DUiJUDIR����/D�P~VLFD�TXH�VH�HMHFXWH�HQ�UHVLGHQFLDV�SDUWLFXODUHV�VHD�LQVWUXPHQWDO�\�R�PHGLDQWH�DSDUDWRV�
VRQRURV�� GHEHUi� KDFHUVH� GH� PDQHUD� TXH� QR� SHUWXUEH� DO� YHFLQGDULR� QL� RFDVLRQH� YLRODFLyQ� D� OD� SUHVHQWH�
5HVROXFLyQ�
3DUiJUDIR����/D�P~VLFD�TXH�VH�HMHFXWH�HQ� ORV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV��FRQ�HO�REMHWR�GH�SURSLFLDU� OD�
YHQWD�GH�LQVWUXPHQWRV�GH�P~VLFD�JUDEDGD�R�GH�DSDUDWRV�VRQRURV��QR�GHEHUi�H[FHGHU�ORV�QLYHOHV��Pi[LPRV�
SHUPLVLEOHV�HVSHFLILFDGRV�HQ�HO�$UWtFXOR����GH�HVWD�5HVROXFLyQ�
$UWtFXOR�����1LQJXQD�SHUVRQD�DQXQFLDUi�OD�YHQWD�GH�SURGXFWRV�SRU�SUHJRQHV��PHGLDQWH�HO�XVR�GH�VLVWHPDV�
GH�DPSOLILFDFLyQ�HQ�iUHDV� UHVLGHQFLDOHV�R�FRPHUFLDOHV�HQ� WDO� IRUPD�TXH� OD�HPLVLyQ�GH�VRQLGR�H[FHGD� ORV�
QLYHOHV�Pi[LPRV�SHUPLVLEOHV�HVSHFLILFDGRV�HQ�HO�DUWtFXOR����GH�HVWD�5HVROXFLyQ��4XHGD�SURKLELGD�OD�YHQWD�
SRU�HO�VLVWHPD�GH�SUHJRQHR�GXUDQWH�HO�SHULRGR�QRFWXUQR�
3DUiJUDIR��1R�VH�FRQVLGHUD�FRPR�FRQWDPLQDFLyQ SRU�UXLGR��HO�SUHJRQHR�GH�SHULyGLFRV�GHVGH� ODV������$0�
KDVWD�ODV������30
$UWtFXOR�����1LQJXQD�SHUVRQD�RFDVLRQDUi�R�SHUPLWLUi�HO�XVR�X�RSHUDFLyQ�GH�HTXLSRV�SDUD� OD�FRQVWUXFFLyQ��
UHSDUDFLyQ� R� WUDEDMRV� GH� GHPROLFLyQ�� GH� WDO� IRUPD� TXH� VH� LQFXPSODQ� ODV� QRUPDV� HVWDEOHFLGDV� HQ� HVWD�
5HVROXFLyQ�� 6H� SURKLEH�HO� XVR�X�RSHUDFLyQ�GH�HVWRV� � HTXLSRV�GXUDQWH� HO� SHULRGR�QRFWXUQR�� H[FHSWR�SDUD�
UHDOL]DU�REUDV�GH�HPHUJHQFLD��VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR����
$UWtFXOR� ����1LQJXQD� SHUVRQD� RFDVLRQDUi� R� SHUPLWLUi� OD� RSHUDFLyQ� GH� YHKtFXORV� GH�PRWRU��PRWRFLFOHWDV� R�
FXDOTXLHU�RWUR�VLPLODU��HQ�ODV�YtDV�S~EOLFDV�\�HQ�FXDOTXLHU�PRPHQWR��GH�WDO�IRUPD�TXH�ORV�QLYHOHV�GH�SUHVLyQ�
GH� VRQLGR� HPLWLGRV� SRU� WDOHV� YHKtFXORV� H[FHGDQ� ORV� QLYHOHV� Pi[LPRV� SHUPLVLEOHV� HVWDEOHFLGRV� HQ� OD�
VLJXLHQWH�WDEOD�1R����
7$%/$�1R���
1,9(/(6�0$;,026�3(50,6,%/(6�3$5$�9(+Ë&8/26
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7,32�'(�9(+,&8/2����� 1,9(/�621252�G%��$�
0HQRV�GH���WRQHODGDV ��
'H���D���WRQHODGDV ��
0iV�GH�� WRQHODGDV ��
0RWRFLFOHWDV ���G%��$�
3DUiJUDIR��3DUD�GHWHUPLQDU�ORV�QLYHOHV�GH�SUHVLyQ�VRQRUD�TXH�VH�HVWDEOHFHQ�HQ�HVWH�$UWtFXOR��VH�HPSOHDUiQ�
ODV�WpFQLFDV�\�QRUPDV�GH�PHGLFLyQ�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�
D�� /RV� QLYHOHV� VRQRURV� Pi[LPRV� SHUPLVLEOHV� TXH� VH� LQGLFDQ� HQ� OD� WDEOD� 1�� �� VH� DSOLFDQ� D� YHKtFXORV�
HVWDFLRQDGRV�R�HQ�PRYLPLHQWR�D�XQD�YHORFLGDG�GH����NLOyPHWURV�SRU�KRUD�
E��(O�VLWLR�GH�PHGLFLyQ�VH�ORFDOL]DUi�HQ�XQD�]RQD�D�FDPSR�DELHUWR�OLEUH�GH�VXSHUILFLHV�UHIOHFWDQWHV�
�HGLILFLRV��
YHKtFXORV��HVWDFLRQDGRV��DYLVRV��YDOODV����SRU� OR�PHQRV�GHQWUR�GH�XQ�iUHD�GH����PHWURV�GH�UDGLR�GHVGH�HO�
PLFUyIRQR�\�YHKtFXOR�EDMR�SUXHED�
F��/RV�QLYHOHV�VRQRURV�VH�REWHQGUiQ�FRQ�XQ�PHGLGRU�GH�QLYHO� VRQRUR�FDOLEUDGR��HQ� UHVSXHVWD� UiSLGD�FRQ�
ILOWUR�GH�SRQGHUDFLyQ�$�\�FRQ�HO�PLFUyIRQR�FRORFDGR�D�����PHWURV�GH�DOWXUD�VREUH�HO�QLYHO�GH�SLVR�\�D�XQD�
GLVWDQFLD�GH�����PHWURV�GHO�YHKtFXOR�
G��/DV�PHGLFLRQHV�VH�HIHFWXDUiQ�HQ�VLWLRV�FRQ�XQ�QLYHO�VRQRUR�GH�IRQGR�LQIHULRU�D����G%�$��FRQ�UHODFLyQ�DO�
SURGXFLGR�SRU�HO�YHKtFXOR�HQ�SUXHED��6H�HPSOHDUi�XQ�SURWHFWRU�FRQWUD�HO�YLHQWR�SDUD�HYLWDU�HUURUHV�HQ� ODV�
OHFWXUDV�
H��/D�WUD\HFWRULD�SRU�GRQGH�WUDQVLWH�HO�YHKtFXOR�HQ�SUXHED�GHEH�VHU�XQLIRUPH��FRQVWUXLGD�SUHIHULEOHPHQWH�HQ�
FRQFUHWR�R�DVIDOWR�
$UWtFXOR�����1LQJXQD�SHUVRQD�RSHUDUi�R�SHUPLWLUi�OD�RSHUDFLyQ�GH�XQ�YHKtFXOR�GH�PRWRU�R�PRWRFLFOHWD�HQ�OD�
YtD� S~EOLFD� VLQ� TXH� HVWp� HTXLSDGR� SRU� XQ� VLVWHPD�� DSDUDWR� R� DUWHIDFWR� DPRUWLJXDGRU� GH� UXLGR� TXH� RSHUH�
HILFLHQWHPHQWH�
$UWtFXOR�����7RGR�YHKtFXOR�TXH�VH�IDEULTXH��LPSRUWH�R�HQVDPEOH�HQ�HO�SDtV�GHEH�FXPSOLU�FRQ�ODV�QRUPDV�GHO�
QLYHO�VRQRUR�SHUPLWLGR�VHxDODGDV�HQ�HO�$UWtFXOR����GH�HVWD�5HVROXFLyQ�
$UWtFXOR�����3DUD�OD�FRQVWUXFFLyQ�\�XELFDFLyQ�GH�HVWDFLRQHV��WHUPLQDOHV�GH�YHKtFXORV�GH�VHUYLFLR�S~EOLFR�SDUD�
HO�WUDQVSRUWH�GH�SDVDMHURV�\�FDUJD��VH�WHQGUi�HQ�FXHQWD�OR�GLVSXHVWR�HQ�HO�UHVSHFWLYR�SODQ�GH�]RQLILFDFLyQ�GH�
OD�FLXGDG� \�VH�HVWDEOHFHUiQ� ODV�PHGLGDV�GH�FRQWURO� TXH�HYLWHQ� \� UHGX]FDQ�DO�PtQLPR� OD�HPLVLyQ�GH� UXLGR�
PROHVWR�R�SHOLJURVR�SDUD�HO�SHUVRQDO�GH�WUDEDMDGRUHV�\�SDUD�OD�SREODFLyQ�HQ�JHQHUDO�
$UWtFXOR�����6H�SURKtEH�UHWLUDU�GH� WRGR�YHKtFXOR�D�PRWRU�����VLOHQFLDGRUHV�TXH�DWHQ~HQ�HO� UXLGR�JHQHUDGR�
SRU� ORV� JDVHV�GH�HVFDSH�GH� OD� FRPEXVWLyQ�� OR�PLVPR�TXH� FRORFDU� HQ� ORV� FRQGXFWRV�GH�HVFDSH� FXDOTXLHU�
GLVSRVLWLYR�TXH�SURGX]FD�UXLGR�

&$3,78/2�9
3527(&&,21�<�&216(59$&,21�'(�/$�$8',&,21��325�/$�(0,6,21�'(�58,'2�(1�/26�/8*$5(6�
'(�75$%$-2
$UWtFXOR�����/D�GXUDFLyQ�GLDULD�GH�H[SRVLFLyQ�GH�ORV�WUDEDMDGRUHV�D�QLYHOHV�GH�UXLGR�FRQWLQXR�R�LQWHUPLWHQWH�
QR�GHEHUi�H[FHGHU�ORV�YDORUHV�OtPLWHV�SHUPLVLEOHV�TXH�VH�ILMDQ�HQ�OD�VLJXLHQWH�WDEOD�1����
7$%/$�1���
9$/25(6�/,0,7(6�3(50,6,%/(6�3$5$�58,'2�&217,182�2�,17(50,7(17(
0$;,0$�'85$&,21�'(�(;326,&,21�� 1,9(/�'(�35(6,21�62125$
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��KRUDV��� ��
��KRUDV
��KRUDV��� ��
��KRUDV
��KRUDV�\����PLQXWRV
��KRUDV��� ��
��KRUDV�\����PLQXWRV
��KRUDV��� ��
��KRUDV��� ���
��KRUD�\����PLQXWRV��� ���
��KRUD� ���
���PLQXWRV����� ���
���PLQXWRV�R�PHQRV������ ���
$UWtFXOR�����1R�VH�SHUPLWH�QLQJ~Q�WLHPSR�GH H[SRVLFLyQ�D�UXLGR�FRQWLQXR�R�LQWHUPLWHQWH�SRU�HQFLPD�GH�����
G%�$��GH�3UHVLyQ�VRQRUD�
$UWtFXOR�����&XDQGR� OD�H[SRVLFLyQ�GLDULD�FRQVWH�GH�GRV�R�PiV�SHUtRGRV�GH�H[SRVLFLyQ�D� UXLGR�FRQWLQXR�R�
LQWHUPLWHQWH�GH�GLIHUHQWHV�QLYHOHV�VRQRURV�\�GXUDFLyQ��VH�FRQVLGHUDUi�HO�HIHFWR�FRPELQDGR�GH� ODV�GLVWLQWDV�
H[SRVLFLRQHV�HQ�OXJDU�GHO�HIHFWR�LQGLYLGXDO�
3DUiJUDIR��6H�FRQVLGHUD�TXH�OD�H[SRVLFLyQ�D�UXLGR�H[FHGH�HO�YDORU�OtPLWH�SHUPLVLEOH�FXDQGR�OD�VXPD�GH�ODV�
UHODFLRQHV� HQWUH� ORV� WLHPSRV� WRWDOHV� GH� H[SRVLFLyQ� GLDULD� D� FDGD� QLYHO� VRQRUR� \� ���� WLHPSRV� GLDULRV�
SHUPLWLGRV�SDUD�HVWRV�QLYHOHV��VHD�VXSHULRU�D�OD�XQLGDG��GH�DFXHUGR�FRQ�OD�VLJXLHQWH�HFXDFLyQ�
&�������&���������������������&Q
���� ���� �����
7��������������� 7��������� 7Q
&����&����&Q���,QGLFD�HO�WLHPSR�WRWDO�GH�H[SRVLFLyQ�GLDULD�D�XQ�QLYHO�VRQRUR�HVSHFtILFR�
7����7���7Q��,QGLFD�HO�WLHPSR�SHUPLWLGR�GLDULR�D�HVH�QLYHO�VRQRUR�VHJ~Q�OD�7DEOD�1����
/DV�H[SRVLFLRQHV�LQIHULRUHV�D����G%�$��QR�VH�WHQGUiQ�HQ�FXHQWD�HQ�ORV�FiOFXORV�DQWHULRUPHQWH�FLWDGRV�
$UWtFXOR� ���� 3DUD� PHGLU� ORV� QLYHOHV� GH� SUHVLyQ� VRQRUD� TXH� VH� HVWDEOHFHQ� HQ� HO� DUWtFXOR� ��� GH� HVWD�
5HVROXFLyQ�VH�GHEHUiQ�XVDU�HTXLSRV�PHGLGRUHV�GH�QLYHO�VRQRUR�TXH�FXPSODQ�FRQ� ODV�QRUPDV�HVSHFtILFDV�
HVWDEOHFLGDV� SDUD� HVWH� WLSR� GH� PHGLGRUHV� \� HIHFWXDUVH� OD� OHFWXUD� HQ� UHVSXHVWD� OHQWD� FRQ� ILOWUR� GH�
SRQGHUDFLyQ�$�
$UWtFXOR�����3DUD�H[SRVLFLRQHV�D�UXLGR�GH�LPSXOVR�R�GH��LPSDFWR��HO�QLYHO�GH�SUHVLyQ�VRQRUD�Pi[LPR�HVWDUi�
GHWHUPLQDGR�GH�DFXHUGR�DO�Q~PHUR�GH�LPSXOVRV�R�LPSDFWRV�SRU�MRUQDGD�GLDULD�GH�FRQIRUPLGDG�FRQ�OD�WDEOD�
1����GHO�SUHVHQWH�DUWtFXOR�\�HQ�QLQJ~Q�FDVR�GHEHUi�H[FHGHU�GH�����GHFLEHOHV�

7$%/$�1���
9$/25(6�/,0,7(6�3(50,6,%/(6�3$5$�58,'2�'(�,03$&72
1,9(/�'(�35(6,21�62125$��G%���� 180(52�'(�,038/626�2�,03$&726
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$UWtFXOR�����/RV�YDORUHV�SHUPLVLEOHV�GH�QLYHOHV�GH�SUHVLyQ�VRQRUD�TXH�VH�LQGLFDQ�HQ�ORV�DUWtFXORV����\����GH�
HVWD�5HVROXFLyQ��VH�HPSOHDUiQ�FRPR�JXtDV�SUHYHQWLYDV�SDUD�HO�FRQWURO�GH�ORV�ULHVJRV�GH�H[SRVLFLyQ�DO�UXLGR�
\�QR�VH�SRGUiQ�LQWHUSUHWDU�FRPR�OtPLWHV�SUHFLVRV�R�DEVROXWRV�TXH�VHSDUDQ�ODV�FRQGLFLRQHV�VHJXUDV�GH� ODV�
SHOLJURVDV�
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$UWtFXOR�����/DV�WpFQLFDV�GH�PHGLFLyQ�GHO�UXLGR�HQ�ORV�VLWLRV�GH�WUDEDMR�GHEHUiQ�FXPSOLU�FRQ�
ORV�VLJXLHQWHV�UHTXLVLWRV�
D�� 4XH� GHWHUPLQH� OD� GXUDFLyQ� \� GLVWULEXFLyQ� GH� OD� H[SRVLFLyQ� DO� UXLGR� SDUD� HO� SHUVRQDO�
H[SXHVWR GXUDQWH�OD�MRUQDGDV�GLDULD�GH�WUDEDMR�
E�� 4XH� SHUPLWD� HYDOXDU� OD� H[SRVLFLyQ� GLDULD� DO� UXLGR� SDUD� HO� SHUVRQDO� H[SXHVWR� \� SRU�
RFXSDFLyQ�
F��4XH�VH�HIHFW~HQ�PHGLFLRQHV�GHO�QLYHO�WRWDO�GH�SUHVLyQ�VRQRUD�HQ�HO�VLWLR�R�VLWLRV�KDELWXDOHV�GH�WUDEDMR��D�OD�
DOWXUD�GHO�RtGR�GH�ODV�SHUVRQDV�H[SXHVWDV��HPSOHiQGRVH�XQ�PHGLGRU�GH�QLYHO�VRQRUR�SUHYLDPHQWH�FDOLEUDGR�
\� FRORFDQGR� HO�PLFUyIRQR� D� XQD� GLVWDQFLD� QR� LQIHULRU� D� ����� FHQWtPHWURV� GH� OD� SHUVRQD� H[SXHVWD� \� GH� OD�
SHUVRQD�TXH�WRPD�ODV�PHGLFLRQHV�
&XDQGR�HO�QLYHO�WRWDO�GH�SUHVLyQ�VRQRUD�VHD�SUy[LPR�R�VHD�VXSHULRU�D����G%��$��VH�GHEH�HIHFWXDU�XQ�DQiOLVLV�
GH�IUHFXHQFLD��XWLOL]DQGR�XQ�DQDOL]DGRU�GH�EDQGDV�GH�RFWDYDV�R�FRQVHJXLU�XQD�DSUHFLDFLyQ�GH�OD�IUHFXHQFLD�
SUHGRPLQDQWH�GHO��UXLGR��WRPDQGR�PHGLFLRQHV�FRQ�ORV�ILOWURV�GH SRQGHUDFLyQ�$��%�\�&�
G��4XH�IDFLOLWH�OD�VHOHFFLyQ�GH�PpWRGRV�GH�FRQWURO��SDUD�OR�FXDO�HV�QHFHVDULR�REWHQHU�HO�QLYHO�WRWDO�GH��SUHVLyQ�
VRQRUD�\��8�GLVWULEXFLyQ�FRQ�OD�IUHFXHQFLD��XWLOL]DQGR�XQ�HTXLSR�PHGLGRU�GH�QLYHO�VRQRUR�\�XQ�DQDOL]DGRU�GH�
EDQGDV�GH�RFWDYDV�
H�� 4XH� HO� HTXLSR� HPSOHDGR� SDUD� ODV� PHGLFLRQHV� GH� UXLGR� VH� HQFXHQWUH� FDOLEUDGR� WDQWR� HOpFWULFD� FRPR�
DF~VWLFDPHQWH�\�HQ�DGHFXDGDV�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�
I��4XH�VH�HIHFW~HQ�PHGLFLRQHV�GHO�QLYHO�VRQRUR�WRWDO�GH�IRQGR�
J��4XH�SHUPLWD�FRQRFHU�HO�JUDGR�GH�HILFLHQFLD�GH�ORV�VLVWHPDV�H[LVWHQWHV�GH�FRQWURO�DPELHQWDO�GH�UXLGR��SDUD�
OR�FXDO�VH�UHTXLHUHQ�PHGLFLRQHV�GHO�QLYHO�WRWDO�GH�SUHVLyQ�VRQRUD�\�DQiOLVLV�GH�ODV�IUHFXHQFLDV�FRQ�\�VLQ�HO�
IXQFLRQDPLHQWR�R�HPSOHR�GHO�PpWRGR�GH�FRQWURO�HQ�UHIHUHQFLD�
$UWtFXOR� ���� 'HEHUiQ� DGRSWDUVH� PHGLGDV� FRUUHFWLYDV� \� GH� FRQWURO� HQ� WRGRV� DTXHOORV� FDVRV� HQ� TXH� OD�
H[SRVLFLyQ�D�UXLGR�HQ�ODV�iUHDV�GH�WUDEDMR��H[FHGD�ORV�QLYHOHV�GH�SUHVLyQ�VRQRUD�SHUPLVLEOHV��R�ORV�WLHPSRV�
GH�H[SRVLFLyQ�Pi[LPRV�
$UWtFXOR�����/RV�HPSOHDGRUHV��SURSLHWDULRV�R�SHUVRQDV�UHVSRQVDEOHV�GH�HVWDEOHFLPLHQWRV��iUHDV�R�VLWLRV�HQ�
GRQGH�VH� UHDOLFH�FXDOTXLHU� WLSR�GH� WUDEDMR�SURGXFWRU�GH� UXLGR��HVWiQ�HQ� OD�REOLJDFLyQ�GH�PDQWHQHU�QLYHOHV�
VRQRURV� VHJXURV� SDUD� OD� VDOXG� \� OD� DXGLFLyQ� GH� ORV� WUDEDMDGRUHV� \� GHEHQ� DGHODQWDU� XQ� SURJUDPD� GH�
FRQVHUYDFLyQ�GH� OD�DXGLFLyQ�TXH�FXEUD�D� WRGR�HO�SHUVRQDO�TXH�SRU� UD]yQ� �GH�VX�RILFLR�VH�YHD�H[SXHVWR�D�
QLYHOHV�VRQRURV�FHUFDQRV�R�VXSHULRUHV�D�ORV�YDORUHV�OtPLWHV�SHUPLVLEOHV�
$UWtFXOR�����7RGR�SURJUDPD�GH�FRQVHUYDFLyQ�GH�OD�DXGLFLyQ�GHEHUi�LQFOXLU�
D��(O�DQiOLVLV�DPELHQWDO�GH�OD�H[SRVLFLyQ�D�UXLGR�
E��/RV�VLVWHPDV�SDUD�FRQWURODU�OD�H[SRVLFLyQ�DO�UXLGR�
F��/DV�PHGLFLRQHV�GH�OD�FDSDFLGDG�DXGLWLYD�GH�ODV�SHUVRQDV�H[SXHVWDV��PHGLDQWH�SUXHEDV�DXGLRPpWULFDV�GH�
LQJUHVR�R�SUH�HPSOHR��SHULyGLFDV�\�GH�UHWLUR�
6H� GHEHUi� PDQWHQHU� HQ� HO� HVWDEOHFLPLHQWR� XQ� UHJLVWUR� FRPSOHWR� GH� ORV� UHVXOWDGRV� GH� ODV� PHQFLRQHV�
DPELHQWDOHV�GH�UXLGR��GH�OD�H[SRVLFLyQ�D�UXLGR�SRU�RFXSDFLyQ�\�GH�ODV�SUXHEDV�DXGLRPpWULFDV�SRU�SHUVRQD��
DFFHVLEOHV�D�OD�DXWRULGDG�VDQLWDULD�HQ�FXDOTXLHU�PRPHQWR�TXH�VH�VROLFLWH�
$UWtFXOR������(O�FRQWURO�GH�OD�H[SRVLFLyQ�D�UXLGRV�VH��HIHFWXDUi��HQ�VX�RUGHQ�PHGLDQWH�
D��5HGXFFLyQ�GHO�UXLGR�HQ�HO�RULJHQ�
E��5HGXFFLyQ�GHO�UXLGR�HQ�HO�PHGLR�GH�WUDQVPLVLyQ�
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F��&XDQGR�ORV�VLVWHPDV�GH�FRQWURO�DGRSWDGRV�QR�VHDQ�VXILFLHQWHV�SDUD�OD�UHGXFFLyQ�GHO�UXLGR��
SRGUi� VXPLQLVWUDUVH� SURWHFFLyQ� SHUVRQDO� DXGLWLYD� FRPR� FRPSOHPHQWR� GH� ORV� PpWRGRV�
SULPDULRV��SHUR�QR�FRPR�VXVWLWXWRV�GH�HVWRV�
$UWtFXOR�����&XDQGR�GHVSXpV�GH�HIHFWXDGR�XQ�FRQWURO�GH�UXLGR��ORV QLYHOHV�GH�SUHVLyQ�VRQRUD�
H[FHGDQ� ORV� YDORUHV� SHUPLVLEOHV�� VH� GHEHUi� UHVWULQJLU� HO� WLHPSR� GH� H[SRVLFLyQ�� 'XUDQWH� HO�
UHVWR�GH� OD� MRUQDGD�GLDULD�GH� WUDEDMR�HO�RSHUDULR�QR�SRGUi�HVWDU�VRPHWLGR�D�QLYHOHV�VRQRURV�
SRU�HQFLPD�GH�ORV�SHUPLVLEOHV�
$UWtFXOR� ���� 6H HPSOHDUi� OD� DXGLRPHWUtD� GH� FRQGXFFLyQ� DpUHD� SDUD� HYDOXDU� OD� FDSDFLGDG� DXGLWLYD� GH� ORV�
WUDEDMDGRUHV��&DGD�XQR�GH� ORV�RtGRV� �GHEH�H[DPLQDUVH�SRU�VHSDUDGR�SDUD� ODV� IUHFXHQFLDV�GH�������������
������������������\������FLFORV�SRU�VHJXQGR��\�VH�WHQGUiQ�HQ�FXHQWD ORV�VLJXLHQWHV�UHTXLVLWRV�
D��3UDFWLFDU�H[iPHQHV�DXGLRPpWULFRV�D� WRGR� WUDEDMDGRU�TXH� LQJUHVH�R�VH� WUDVODGH�D�XQ�PHGLR�UXLGRVR��/D�
DXGLRPHWUtD�GHEH�VHU�SDUWH�GHO�H[DPHQ�PpGLFR�GH�LQJUHVR�
E��/RV�H[iPHQHV�DXGLRPpWULFRV�GHEHUiQ�HIHFWXDUVH�HQ�IRUPD�SHULyGLFD��HQ�HVSHFLDO�VL� ORV�WUDEDMDGRUHV�VH�
HQFXHQWUDQ�H[SXHVWRV�UHJXODUPHQWH�DO�UXLGR�HQ�QLYHOHV�TXH�H[FHGDQ�ORV�YDORUHV�OtPLWHV�SHUPLVLEOHV�TXH�VH�
LQGLFDQ�HQ�ORV�DUWtFXORV����\����GH�HVWD�5HVROXFLyQ�
F��(O�LQWHUYDOR�HQWUH�ORV�H[iPHQHV�GHSHQGHUi�GH�OD�H[SRVLFLyQ�DO�UXLGR�SHUR�QR�GHEH�H[FHGHU�GH�GRV�DxRV�
G��(O�SULPHU�H[DPHQ�DXGLRPpWULFR�VXEVLJXLHQWH�D�OD�DXGLRPHWUtD�GH�LQJUHVR�GHEH�SUDFWLFDUVH�GHVSXpV�GH�XQ�
LQWHUYDOR�FRUWR��QR�PiV�GH�QRYHQWD�GtDV�GH�KDEHU�FRPHQ]DGR�OD�H[SRVLFLyQ�DO�UXLGR�
H��6L�QR�VH�REVHUYDQ�SpUGLGDV�DXGLWLYDV�VXSHULRUHV�D��� G%�HQ�ODV�IUHFXHQFLDV�GH�SUXHED�FRQ�UHODFLyQ�D�OD�
DXGLRPHWUtD�GH�LQJUHVR�\�GHVSXpV�GH�OD�H[SRVLFLyQ�LQLFLDO�DO�UXLGR��SRGUiQ�HIHFWXDUVH�ODV�DXGLRPHWUtDV�FDGD�
XQR�R GRV�DxRV��GHSHQGLHQGR�GHO�JUDGR�GH�H[SRVLFLyQ�
I�� 6L VH� REVHUYDURQ� SpUGLGDV� DXGLWLYDV� VXSHULRUHV� D� ��� G%� R� VXSHULRUHV� HQ� ODV� IUHFXHQFLDV� GH� SUXHED��
GHEHUiQ�DGRSWDUVH�VLVWHPDV�GH�FRQWURO�TXH�HYLWHQ�R� UHGX]FDQ� ORV�QLYHOHV�VRQRURV�KDVWD�YDORUHV�VHJXURV�
SDUD�OD�DXGLFLyQ�
J��7RGR�H[DPHQ�DXGLRPpWULFR�GHEH� SUDFWLFDUVH� DO� FRPLHQ]R�GH� OD� MRUQDGD�GH� WUDEDMR� \� SRU� OR�PHQRV����
KRUDV�GHVSXpV�GH�OD�~OWLPD�H[SRVLFLyQ�DO�UXLGR�
K��/DV�SUXHEDV�DXGLRPpWULFDV�GHEHQ�HIHFWXDUVH�HQ�FDELQDV�HVSHFLDOHV�R�HQ�ORFDOHV�VLOHQFLRVRV��FRQ�QLYHOHV�
VRQRURV�GH�IRQGR�TXH�QR�LQIOX\DQ�HQ�ORV�UHVXOWDGRV�
/RV�QLYHOHV�GH�SUHVLyQ�VRQRUD�HQ�HO�DPELHQWH�SDUD�OD�WRPD�GH�SUXHEDV�DXGLRPpWULFDV�VRQ�ODV�VLJXLHQWHV�
)UHFXHQFLD�&HQWUDO�%DQGDV�GH�2FWDYD���&LFORV�VHJXQGRV��������� ����� ����������������������
���������������
1LYHO�GH�SUHVLyQ�VRQRUD��GHFLEHOHV������ ������������� ��� �������
L��7RGD�SUXHED�DXGLRPpWULFD�GHEHUi�LQGLFDU�HO�QLYHO�GH�UHIHUHQFLD�FHUR�GHO�DXGLyPHWUR��LQFOX\pQGRVH�OD�IHFKD�
\�HO�QRPEUH�GH�OD�QRUPD�WpFQLFD�FRUUHVSRQGLHQWH�
M��(O�DXGLyPHWUR�XWLOL]DGR�GHEHUi�HVWDU�SUHYLDPHQWH�FDOLEUDGR�
$UWtFXOR� ���� 6H� FRQVLGHUD� TXH� OD� DXGLFLyQ� HV� QRUPDO� \� QR� VH� SUHVHQWD� LPSHGLPHQWR� SDUD� HVFXFKDU� \�
HQWHQGHU�OD�FRQYHUVDFLyQ��VL�HO�SURPHGLR��GH��ODV�SpUGLGDV�DXGLWLYDV�SDUD�ODV�IUHFXHQFLDV�GH�SUXHED�GH������
������ \� ������ FLFORV� SRU� VHJXQGR� QR� VXSHUD� ORV� ��� G%� R� ��� G%�� GH� DFXHUGR� FRQ� OD� QRUPD� WpFQLFD� GH�
FRQVHUYDFLyQ�GH�OD�DXGLFLyQ�TXH�VH�DSOLTXH�
$UWtFXOR� ���� 3DUD� OD� IDEULFDFLyQ�� LPSRUWDFLyQ�� GLVWULEXFLyQ� \� YHQWD� HQ� HO� SDtV� GH� HOHPHQWRV� SDUD� ILQHV� GH�
SURWHFFLyQ� SHUVRQDO� DXGLWLYD�� HV� QHFHVDULR� XQ� FRPSUREDQWH� GH� HILFLHQFLD� HQ� WpUPLQRV� GH� VX� DMXVWH��
DGDSWDELOLGDG�\�JUDGR�GH�UHGXFFLyQ�GHO�UXLGR�D�ODV�IUHFXHQFLDV�DXGLEOHV��PHGLDQWH�FHUWLILFDFLyQ�H[SHGLGD�SRU�
OD�'LYLVLyQ�GH�&RQWURO�GH�$FFLGHQWHV�\�6DOXG�2FXSDFLRQDO�GHO�0LQLVWHULR�GH�6DOXG�



3iJLQD�� GH��

3DUiJUDIR�� &XDQGR� ORV� UHVXOWDGRV� GH� GLFKRV� HVWXGLRV� H� LQYHVWLJDFLRQHV� VHDQ� VXMHWRV� D�
LQWHUSUHWDFLRQHV�GLYHUVDV��HUUDGDV��R�HQWUHGLFKRV�\�FRQWUDGLFFLRQHV��VH�DFHSWDUi�FRPR�YiOLGD�
OD�LQWHUSUHWDFLyQ�\�FRQFHSWR�HPLWLGR�SRU�OD�DXWRULGDG�VDQLWDULD�GH�&RORPELD�
$UWtFXOR� ���� (O� 0LQLVWHULR� GH� 6DOXG� SRGUi� PRGLILFDU�� DPSOLDU� R� UHGXFLU� ORV� YDORUHV� GH� ORV�
QLYHOHV� VRQRURV� SHUPLWLGRV� HQ� ORV� OXJDUHV� GH� WUDEDMR� TXH� VH� LQGLFDQ� HQ� HVWD� 5HVROXFLyQ��
FXDQGR�OR�MX]JXH�QHFHVDULR�SRU�DOWHUDFLRQHV�HQ�OD�VDOXG�\�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�
$UWtFXOR�����/DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�5HVROXFLyQ�VRQ�DSOLFDEOHV�HQ�WRGR�OXJDU�GH�WUDEDMR�\�D�WRGD�
FODVH�GH�WUDEDMR��FXDOTXLHUD�TXH�VHD�OD�IRUPD�MXUtGLFD�GH�VX�RUJDQL]DFLyQ�R�SUHVHQWDFLyQ��TXHGDUiQ�VXMHWRV�
D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�5HVROXFLyQ��WRGRV�ORV�HPSOHDGRUHV��FRQWUDWLVWDV�\�WUDEDMDGRUHV�
$UWtFXOR�����(O�0LQLVWHULR�GH�6DOXG��OD�DXWRULGDG�VDQLWDULD�UHVSHFWLYD�\��ODV�HQWLGDGHV�GHO�6LVWHPD�1DFLRQDO�GH�
6DOXG� HQFDUJDGDV� GH� OD� YLJLODQFLD�� YHODUiQ� SRU� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH�
5HVROXFLyQ�
$UWtFXOR� ���� (V� REOLJDWRULR� SDUD� ORV� SURSLHWDULRV�� UHSUHVHQWDQWHV� OHJDOHV� R� UHVSRQVDEOHV� GH� ORV�
HVWDEOHFLPLHQWRV� R� FHQWURV� GH� WUDEDMR�� HO� FXPSOLPLHQWR� \� OD� HMHFXFLyQ� GH� ORV� SOD]RV� TXH� SDUD� FDGD� FDVR�
VHxDOH�OD�DXWRULGDG�HQFDUJDGD�GH�OD�YLJLODQFLD�GH�ODV�PHGLGDV�\�UHDOL]DFLRQHV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV��
SDUD�OD�SURWHFFLyQ�GH�OD�DXGLFLyQ�GH�OD�VDOXG�\�HO�ELHQHVWDU�GH�ORV�WUDEDMDGRUHV�HQ�VX�DPELHQWH�GH�WUDEDMR�
3DUiJUDIR��&XDQGR�XQD�HPSUHVD�R�HVWDEOHFLPLHQWR�FDPELH�GH�UD]yQ�VRFLDO�VLQ�PRGLILFDU�VXV�FRQGLFLRQHV�GH�
DFWLYLGDG��SURFHVR�X�RSHUDFLyQ��TXHGDUi�VXMHWD�D� ODV�PLVPDV�REOLJDFLRQHV� \� VDQFLRQHV�D�TXH�KD\D�GDGR�
OXJDU�VX�GHQRPLQDFLyQ�DQWHULRU�
$UWtFXOR�����(O�0LQLVWHULR�GH�6DOXG��ORV�6HUYLFLRV�6HFFLRQDOHV�GH�6DOXG�\�WRGDV�ODV�DXWRULGDGHV�VDQLWDULDV�GHO�
6LVWHPD� 1DFLRQDO� GH� 6DOXG� VHUiQ� ODV� HQFDUJDGDV� GHO� FRQWURO� \� OD� YLJLODQFLD� HQ� HO� FXPSOLPLHQWR� GH� ODV�
GLVSRVLFLRQHV�FRQWHPSODGDV�HQ�OD�SUHVHQWH�5HVROXFLyQ�
$UWtFXOR�����(O�0LQLVWHULR�GH�6DOXG��ORV�6HUYLFLRV�6HFFLRQDOHV�GH�6DOXG�\�ODV�DXWRULGDGHV�GHOHJDGDV�SRGUiQ�
WRPDU�PHGLGDV�VDQLWDULDV� SUHYHQWLYDV� \� GH�VHJXULGDG�H� LPSRQHU� ODV�VDQFLRQHV�SUHYLVWDV�HQ� OD� /H\����GH�
������ SDUD� HVWRV�HIHFWRV� VH�DSOLFDUi�HO� SURFHGLPLHQWR�HVWDEOHFLGR� HQ�HO�'HFUHWR������GHO� ���GH� MXOLR� GH�
�����
$UWtFXOR�����/D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�
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