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$QWHV�GH�LQLFLDU�FRQ�OD�GHVFULSFLyQ�GH�ORV�FRPDQGRV�EiVLFRV�GH�FRQVWUXFFLyQ�\�GH�HGLFLyQ�GH�
$XWR&$'��HV�QHFHVDULR�GHILQLU�HO�FRQFHSWR�GH�FDSD��ODV�FDSDV�VRQ�VXSHUSRVLFLRQHV�WUDQVSDUHQWHV�
HQ�ODV�FXDOHV�VH�RUJDQL]DQ�\�VH�DJUXSDQ�GLVWLQWRV�WLSRV�GH�GDWRV�GHO�GLEXMR��FRQ�HO�ILQ�GH�FRQWURODU�
\�RUJDQL]DU�HILFD]PHQWH�XQ�GLEXMR��$XWR&$'�GLEXMD�ORV�REMHWRV�HQ�HVWDV�FDSDV�ODV�FXDOHV�WLHQHQ�
XQRV�DWULEXWRV�R�FDUDFWHUtVWLFDV�TXH�VHUiQ�ODV�PLVPDV�GH�ORV�REMHWRV�TXH�VH�GLEXMHQ�HQ�HOODV�

&XDQGR�VH�HMHFXWD�HO� FRPDQGR� VH�GHVSOLHJD�HO� FXDGUR�GH�GLiORJR�
GHVGH�HO�FXDO�VH�SXHGH�FRQILJXUDU�

$GPLQLVWUDGRU�GH�FDSDV�
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�VWDWXV��� LQGLFD�VL� OD�FDSD�VHOHFFLRQDGD�HVWi�GHILQLGD�FRPR� ��HV�GHFLU��
VREUH�OD�FXDO�VH�GLEXMDUiQ�ORV�HOHPHQWRV�

1RPEUH��QDPH���QRPEUH�GH�OD�FDSD�

&RORU �FRORU���FRORU�GH�ORV�HOHPHQWRV�TXH�VH�GLEXMDQ�VREUH�OD�FDSD� VH�FRQILJXUD�GHVGH�XQD�
SDOHWD�GH�����FRORUHV��$&,���FRORU�YHUGDGHUR��GH����ELWV��R�GH�XQ�OLEUR�GH�FRORUHV�GHILQLGR�
SRU�$XWR&$'��(V�LPSRUWDQWH�EDVDU�OD�HVFRJHQFLD�HQ�GRV�IDFWRUHV��OD�YLVXDOL]DFLyQ�GH�ORV�
REMHWRV�HQ�SDQWDOOD�\�OD�YLVXDOL]DFLyQ�HQ�HO�SDSHO��\D�TXH�DOJXQRV�FRORUHV��FRPR�DPDULOOR�R�
WRQRV�SiOLGRV��VH�SLHUGHQ�DO�PRPHQWR�GH� �R�LPSULPLU��(Q�$XWR&$'�VH�SXHGHQ�GHILQLU�
PiV�GH����PLOORQHV�GH�FRORUHV�GLIHUHQWHV�

7LSR�GH�OtQHD��OLQHW\SH���SHUPLWH�VHOHFFLRQDU�HO�WLSR�GH�OtQHD�TXH�VH�OH�DVLJQD�D�OD�FDSD�GH�
XQD�ELEOLRWHFD�TXH�WUDH�$XWR&$'��DFDGLVR�OLQ�R�DFDG�OLQ���/DV�OtQHDV��FX\R�QRPEUH�LQLFLD�FRQ�

��FRUUHVSRQGHQ�DO�VLVWHPD�LQWHUQDFLRQDO�GH�PHGLGDV��ODV�RWUDV��FX\RV�QRPEUHV�
VRQ�FRQWLQXRV��FRUUHVSRQGHQ�DO�VLVWHPD�LQJOpV��'HVSXpV�GH�FDUJDU�ODV�OtQHDV��ORDG���VH�OHV�
GHEH�DVLJQDU�XQD�HVFDOD�FRQYHQLHQWH�SDUD�SRGHU�YLVXDOL]DU�FRUUHFWDPHQWH�VX�FRQYHQFLyQ��HV�
GHFLU��REVHUYDU�VL�HV�SXQWHDGD��OtQHD�����SXQWR��HWF����WDPELpQ�HO�XVXDULR�SXHGH�SHUVRQDOL]DU�
VXV�OtQHDV�VHJ~Q�VXV�QHFHVLGDGHV��OR�FXDO�VH�H[SOLFDUi�PiV�DGHODQWH�

*URVRU�GH�OtQHD��OLQHZHLJKW���HVFRJH�HO�JURVRU�GH�OD�OtQHD�GH�XQRV�HVSHVRUHV�SUHGHILQLGRV�
SRU�$XWR&$'��(Q�HO�FDStWXOR�GH�LPSUHVLyQ�VH�YHUi�TXH�VH�SXHGHQ�DSOLFDU�ODV� �SRU�
FRORU�R�DVLJQDU�HO�HVSHVRU�SRU�FDSDV�

7UD]DU��SORW�QR�SORW���DFWLYDQGR�HO�FRPDQGR��UHVWULQJH�OD�LPSUHVLyQ�GH�ORV�HOHPHQWRV�FRQWHQLGRV�
HQ�OD�FDSD�

(Q� OD� SDUWH� L]TXLHUGD� GHO� DGPLQLVWUDGRU� GH� FDSDV� VH� SUHVHQWD� OD� RSFLyQ� GH� DSOLFDFLyQ� GH�
ILOWURV��(VWRV�SHUPLWHQ�RUJDQL]DU��RFXOWDU�R�PRVWUDU�ODV�FDSDV�FRQ�FDUDFWHUtVWLFDV�VLPLODUHV� 6H�
UHFRPLHQGD�XWLOL]DU�HVWD�KHUUDPLHQWD�SDUD�GLEXMRV�HQ�ORV�FXDOHV�H[LVWH�JUDQ�FDQWLGDG�GH�FDSDV�

SDUD�FDPELDU�REMHWRV�GH�XQD�FDSD�D�RWUD��VH�VHOHFFLRQD�HO�ORV�REMHWRV��\�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�VH�SLFD�VREUH�
OD�FDSD�D�OD�FXDO�VH�YD�D�WUDVODGDU�7DPELpQ�HV�SRVLEOH�XWLOL]DQGR�HO�FRPDQGR�SURSLHGDGHV�R�GLUHFWDPHQWH�FRQ�HO�FRPDQGR�
LJXDODU��FDPFDSDPXOW��

$FWLYDU��RQ�RII���HQFLHQGH�R�DSDJD�OD�FDSD��VX�HIHFWR�HV�YLVXDOL]DU�X�RFXOWDU�ORV�REMHWRV�GH�OD�
FDSD�

,QXWLOL]DU��IUHH]H���FRQJHOD�OD�FDSD��WLHQH�HO�PLVPR�HIHFWR�YLVXDO�TXH�OD�RSFLyQ�DQWHULRU��SHUR�
FRQ�OD�GLIHUHQFLD�TXH�FXDQGR�XQD�FDSD�HVWi�FRQJHODGD��ORV�FiOFXORV�LQWHUQRV�GH�UHJHQHUDFLyQ�
GH�$XWR&$'�VRQ�PiV�UiSLGRV�

%ORTXHDU��ORFN���EORTXHD�OD�FDSD��3HUPLWH�YLVXDOL]DU�ORV�REMHWRV�FRQWHQLGRV�HQ�OD�FDSD�HQ�
SDQWDOOD�SHUR�UHVWULQJH�VX�HGLFLyQ�
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$GHPiV��VH�LQFOX\H�OD�SRVLELOLGDG�GH�FUHDU�H�LQXWLOL]DU�FDSDV�HQ�ODV�QXHYDV�YHQWDQDV��SDUD�HO�
WUDEDMR�HQ�HO� YHU�VHFFLyQ�������7DPELpQ�VH�HOLPLQDURQ�ORV�ERWRQHV�GH�

�\D�TXH�ORV�FDPELRV�HQ�HO�
VH�DFWXDOL]DQ�HQ�WLHPSR�UHDO�HQ�HO�GLEXMR��OD�SUHVHQWDFLyQ�GHO�FXDGUR�GH�GLiORJR�HV�HO�GH�XQD�

�TXH�VH�RFXOWD�DXWRPiWLFDPHQWH�DO�HVWDU�WUDEDMDQGR�VREUH�HO�GLEXMR�

+HUUDPLHQWDV�GHO�SDQHO�

(Q�OD�ILFKD� �GH�OD�FLQWD�GH�RSFLRQHV��VH�SUHVHQWDQ�ODV�VLJXLHQWHV�RSFLRQHV�DGLFLRQDOHV�
SDUD�HO�PDQHMR�\�DGPLQLVWUDFLyQ�GH�FDSDV�

��HMHFXWD�OD�LQVWUXFFLyQ�
PHQFLRQDGD�DO�VHOHFFLRQDU�XQ�REMHWR�SHUWHQHFLHQWH�D�OD�FDSD�

��YXHOYH�ODV�FDSDV�D�ODV�FRQGLFLRQHV�LQLFLDOHV�

LJXDOD�ODV�SURSLHGDGHV�GH�ODV�GRV�FDSDV�D�SDUWLU�GH�OD�VHOHFFLyQ�GH�REMHWRV�

�GHVKDFH�HO�~OWLPR�FDPELR�HQ�ODV�SURSLHGDGHV�GH�ODV�FDSDV�

HQWUH�ODV�RWUDV�RSFLRQHV�VH�HQFXHQWUDQ�

SHUPLWH�FDPELDU�ORV�REMHWRV�VHOHFFLRQDGRV�D�OD�FDSD�DFWLYD

FUHD�REMHWRV�GXSOLFDGRV�HQ�RWUD�FDSD�

PXHVWUD�~QLFDPHQWH�ORV�REMHWRV�GH�OD�FDSD�VHOHFFLRQDGD�GH�XQD�OLVWD�GH�
FDSDV�

�FRPELQD�FDSDV�\�HOLPLQD�OD�FDSD�RULJLQDO�

�ERUUD�ORV�HOHPHQWRV�FRQWHQLGRV�HQ�XQD�FDSD��VLQ�HOLPLQDU�OD�FDSD�

�HVWDEOHFH�OD�WUDQVSDUHQFLD�SDUD�ORV�HOHPHQWRV�FRQWHQLGRV�
HQ�FDSDV�EORTXHDGDV�
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&RQ�HVWD�RSFLyQ� VH�SXHGHQ�FDPELDU� �HGLWDU�� ODV�SURSLHGDGHV�GH�FDGD�HOHPHQWR�R
LQGLYLGXDOPHQWH��6H�GHVSOLHJD�OD�SDOHWD�SURSLHGDGHV��GRQGH�HVWiQ�ORV�
GH�OD�HQWLGDG��3DUD�FDGD�HOHPHQWR�ODV�RSFLRQHV�VRQ�GLIHUHQWHV��DOJXQDV�GH�ODV�FXDOHV�QR�VH�
SXHGHQ�PRGLILFDU��(V� LPSRUWDQWH�DQRWDU�TXH� OD�RSFLyQ � �QRV�
SHUPLWH�YLVXDOL]DU�PHMRU�OD�FRQYHQFLyQ�GHO�WLSR�GH�OtQHD��YDORU�PHQRU�D���WLHQGH�D�VHU�XQD�OtQHD�
FRQWLQXD�\�HQ�YDORUHV�PD\RUHV�D���VH�YLVXDOL]D�PiV�DPSOLR�HO�WLSR�GH�OtQHD�

3DOHWD�GH�KHUUDPLHQWDV� \�SDQHO�GH�

$GLFLRQDOPHQWH��VH�LQFRUSRUD�OD�RSFLyQ�GH� ��TXH�FRQVLVWH�HQ�PRVWUDU�XQ�
SHTXHxR�SDQHO�R�PHQ~�FRQ�ODV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GHO�HOHPHQWR�R�HQWLGDG�VHOHFFLRQDGD�
�)LJXUD�������(O�PHQ~�GH�SURSLHGDGHV�UiSLGDV �TXH�VH�SHUVRQDOL]DQ�IiFLOPHQWH��LQFUHPHQWD�OD�
SURGXFWLYLGDG�UHGXFLHQGR�ORV�SDVRV�SDUD�DFFHGHU�D�OD�LQIRUPDFLyQ�GH�SURSLHGDGHV��DVHJXUDQGR�
TXH�OD�LQIRUPDFLyQ�SUHVHQWDGD�HV�RSWLPL]DGD�SDUD�HVH�XVXDULR�\�SUR\HFWR�HQ�SDUWLFXODU�

3DUD�SHUVRQDOL]DU�OD�LQIRUPDFLyQ�TXH�VH�SUHVHQWD�HQ�ODV�SURSLHGDGHV�UiSLGDV��VH�SLFD�HQ�ODV�
�GHO�SDQHO��)LJXUD���E��\� ��R�D�SDUWLU�GHO�FRPDQGR�

�YHU�VHFFLyQ������HQ�OD�ILFKD� �GHO�iUERO�GH�RSFLRQHV�
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(Q�$XWR&$'�H[LVWHQ�GRV�IRUPDV�GH�LQWURGXFLU�ODV�FRRUGHQDGDV��SRU�FRRUGHQDGDV�DEVROXWDV�\�
FRRUGHQDGDV�UHODWLYDV�

�� &RRUGHQDGDV�DEVROXWDV��VRQ�DTXHOODV�FRRUGHQDGDV�FX\R�RULJHQ�HV�VLHPSUH�HO�PLVPR����������
TXH�HV�OD�LQWHUVHFFLyQ�GH�ORV�HMHV�RUWRJRQDOHV�;��<��=��([LVWHQ�FRRUGHQDGDV�DEVROXWDV�GHO�
WLSR�

D� $EVROXWDV�FDUWHVLDQDV�
E� $EVROXWDV� SRODUHV� ��8Q� VLVWHPD�SRODU� FRQVLVWH� HQ� VXPLQLVWUDU� XQ�

iQJXOR�\�XQD�GLVWDQFLD�

�� &RRUGHQDGDV�UHODWLYDV��VRQ�DTXHOODV�FRRUGHQDGDV�FX\R�RULJHQ�QR�HV�HO����������VLQR�FXDOTXLHU�
SXQWR�HQ�HO�HVSDFLR�GHILQLGR�SUHYLDPHQWH��7DPELpQ�HV�SRVLEOH�LQWURGXFLU�ODV�FRRUGHQDGDV�
UHODWLYDV�FRPR�FDUWHVLDQDV�R�SRODUHV��FRQ�OD�GLIHUHQFLD�TXH�VH�GHEH�DQWHSRQHU�HO�VLJQR�#�
�$OW�������

D� 5HODWLYDV�FDUWHVLDQDV��# ��HV�SRVLEOH�LQWURGXFLU�YDORUHV�
QHJDWLYRV�VHJ~Q�OD�GLUHFFLyQ�TXH�VH�GHVHH��YHU�ILJXUD�����

E� 5HODWLYDV�SRODUHV��

/DV�FRRUGHQDGDV�UHODWLYDV�VRQ�WDO�YH]�HO�VLVWHPD�PiV�XWLOL]DGR�SDUD�HO�GLEXMR�GH�LQJHQLHUtD��GH�
DKt�OD�LPSRUWDQFLD�GH�HQWHQGHU�\�DSOLFDU�OD�PHWRGRORJtD�

(V�SRVLEOH� FDPELDU� OD� SRVLFLyQ�GHO� RULJHQ�GH� ODV� FRRUGHQDGDV� FDUWHVLDQDV�GH� VX�SRVLFLyQ�
SRU�GHIHFWR�:&6��:RUOG�&RRUGLQDWH�6\VWHP��D�FXDOTXLHU�SXQWR�HQ�HO�HVSDFLR�GHILQLGR�SRU�HO�
XVXDULR��GHVGH�HO�FXDO�SXHGHQ�PHGLUVH�ORQJLWXGHV�SDUD�ORFDOL]DU�REMHWRV� (VD�QXHYD�SRVLFLyQ�
GHO�RULJHQ�VH�LGHQWLILFD�FRPR�8&6��8VHU�&RRUGLQDWH�6\VWHP���(VWD�RSFLyQ�VH�DFWLYD�GHVGH�OD�
OtQHD�GH�FRPDQGR�FRQ�6&3� �8&6��R�GHVGH�HO�PHQ~�GHVSOHJDEOH�

(QWUH�ODV�RSFLRQHV�TXH�VH�SUHVHQWDQ�HQ�HO�SDQHO�6&3��HVWiQ�

HVWDEOHFH�HO�VLVWHPD�FRRUGHQDGR�FRPR�XQLYHUVDO��HV�GHFLU��HO�VLVWHPD�SRU�GHIHFWR�
GH�$XWR&$'��

�PDQHMD�HO�DGPLQLVWUDGRU�GH�VLVWHPDV�6&3�R�VLVWHPDV�FRRUGHQDGRV�GHILQLGRV�SRU�
HO�XVXDULR�
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3RU�GHIHFWR��$XWR&$'�WRPD�FRPR�RULJHQ�GH�ORV�iQJXORV�HO�HMH���;�\�iQJXORV�SRVLWLYRV�HQ�HO�
VHQWLGR�DQWLKRUDULR��FRPR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�ILJXUD�

�HVWDEOHFH�XQ�QXHYR�RULJHQ�GHO�VLVWHPD�FRRUGHQDGR�DO�VHOHFFLRQDU�XQ�SXQWR�HQ�HO�
HVSDFLR�

�UHDOL]D�XQ�JLUR�R�URWDFLyQ�GHO�VLVWHPD�FRRUGHQDGR�D�SDUWLU�GHO�HMH�;��<�R�=�

+HUUDPLHQWDV�GHO�SDQHO�6&3�

6HQWLGR�GH�ODV�URWDFLRQHV�SDUD�$XWR&$'�
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$O�LJXDO�TXH�SDUD�HO�VLVWHPD�FRRUGHQDGR��VH�SXHGH�SHUVRQDOL]DU�HO�RULJHQ�\�HO�VHQWLGR�GH�ORV�
iQJXORV�GHVGH�HO�PHQ~� ��HVWD�RSFLyQ�SHUPLWH�GHWHUPLQDU� OD�
SUHFLVLyQ�\�VLVWHPD�GH�XQLGDGHV�DQJXODUHV��FDPELDU� ORV�YDORUHV�SRVLWLYRV�GH� ORV�iQJXORV�DO�
VHQWLGR�KRUDULR�\�HQ�HO�ERWyQ� �SHUVRQDOL]DU�HO�RULJHQ�y�GH�ORV�iQJXORV�

VH� UHFRPLHQGD� SDUD� XVXDULRV� LQLFLDOHV� GHO� SURJUDPD�� TXH� ORV� YDORUHV� SRU� GHIHFWR� QR� VH�PRGLILTXHQ�� FXDQGR�
HVWpQ�IDPLOLDUL]DGRV�FRQ�HO�XVR�GH�$XWR&$'�VH�SXHGHQ�FRQILJXUDU�ORV�SDUiPHWURV VHJ~Q�ODV�QHFHVLGDGHV�GHO�WUDEDMR�SRU
GHVDUUROODU� &XDQGR�VH�HVWp�WUDEDMDQGR�FRQ�OD�D\XGD�GLQiPLFD�HV�LPSRUWDQWH�TXH�OD�FRQILJXUDFLyQ�GH�HVWD�FRLQFLGD�FRQ�HO�
VLVWHPD�GH�FRRUGHQDGDV�TXH�HO�XVXDULR�HVWi�XWLOL]DQGR��SDUD�DVt�HYLWDU�HUURUHV�\�FRQIXVLRQHV�

&XDQGR�VH�HMHFXWD�HO� FRPDQGR��VH�DEUH�HO� FXDGUR�GH�GLiORJR� � FRQ� ODV�
VLJXLHQWHV�RSFLRQHV�

�� HVWDEOHFH�HO� IRUPDWR�GH�SUHVHQWDFLyQ� \� HO� Q~PHUR�GH� FLIUDV� GHFLPDOHV�GH� ODV�
XQLGDGHV�ORQJLWXGLQDOHV�

��GHWHUPLQD�HO�IRUPDWR�GH�SUHVHQWDFLyQ�\�HO�Q~PHUR�GH�FLIUDV�GHFLPDOHV�GH�ODV�XQLGDGHV�
DQJXODUHV��DGHPiV�SHUPLWH�FRQILJXUDU�HO�VHQWLGR�GH�ODV�URWDFLRQHV��KRUDULR�R�DQWLKRUDULR���
(O�WLSR� �HV�HO�PRGR�GH�SUHVHQWDFLyQ�GH�iQJXORV�HQ� �FRQ�OD�
GLUHFFLyQ�GHO�QRUWH�HQ�HO�VHQWLGR� �

��SUHFLVD�ODV�XQLGDGHV�GH�LQVHUFLyQ�GH�EORTXHV�\�GLEXMRV�FRPSOHPHQWDULRV�
HQ�HO�GLEXMR�DFWXDO��HV�GHFLU��FRQILJXUD� �

FRQILJXUD�HO�FHUR�����HQ�ODV�URWDFLRQHV��6HJ~Q�OD�)LJXUD�����HO�FHUR�HVWi�HQ�HO�
VHQWLGR� �
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&XDGUR�GH�GLiORJR�

� OD�FRQILJXUDFLyQ�GHO� IRUPDWR�GH�SUHVHQWDFLyQ�\�Q~PHUR�GH�FLIUDV�GHFLPDOHV�SDUD� ODV�XQLGDGHV�DQJXODUHV�\�GH�
ORQJLWXG�QR�FRUUHVSRQGH�D�OD�FRQILJXUDFLyQ�GH�ORV�HVWLORV�GH�DFRWDFLyQ��~QLFDPHQWH�SDUD�OD�SUHVHQWDFLyQ�GH�ORV�YDORUHV�DO�

�
/DV�XQLGDGHV�GH� LQVHUFLyQ�QR�FRUUHVSRQGHQ�D� ODV�XQLGDGHV�GH�$XWR&$'�� ODV�XQLGDGHV�GHO�GLEXMR�DFWXDO� ODV�GHILQH�HO�
XVXDULR�HQ�VX�PHQWH��YHU�VHFFLyQ������

8QD�YH]�HMHFXWDGR�HO� FRPDQGR��$XWR&$'�QRV�SUHJXQWD�HO�SXQWR�GH�RULJHQ�R�SXQWR� LQLFLDO�
6H�SXHGH�GDU�XQ�SXQWR�DUELWUDULR�SLFDQGR�VREUH�HO�iUHD�GH�WUDEDMR�R�VH�SXHGHQ�LQVHUWDU�ODV�
FRRUGHQDGDV�DEVROXWDV�GHO�SXQWR��OXHJR�SLGH�HO� ��QH[W�SRLQW���DUELWUDULDPHQWH�R�
FRQ�FRRUGHQDGDV��\D�VHDQ�DEVROXWDV��UHODWLYDV�R�SRODUHV��VHFFLyQ�������7DPELpQ�HV�SRVLEOH�GDU�
ORV�SXQWRV�GH�OD�OtQHD�SRU�PHGLR�GH�ODV�UHIHUHQFLDV�D�REMHWRV��VHFFLyQ������

�OtQHDV�RUWRJRQDOHV��� TXH� VLUYH� SDUD� GLEXMDU� FRQ�

OD�ORQJLWXG��\�VH�PXHYH�HO�FXUVR�HQ�OD�GLUHFFLyQ��DUULED��DEDMR��GHUHFKD��L]TXLHUGD��GH�OD�OtQHD��
\�QRV�GLEXMD�XQD�OtQHD�RUWRJRQDO�FRQ�OD�GLPHQVLyQ�GDGD�
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&RPDQGR��BOLQH�SUHFLVH�SULPHU�SXQWR������

3UHFLVH�SXQWR�VLJXLHQWH�R� >GHV+DFHU@��#���

3UHFLVH�SXQWR�VLJXLHQWH�R�>GHV+DFHU@��#���

3UHFLVH�SXQWR�VLJXLHQWH�R�>GHV+DFHU@��#�����

3UHFLVH�SXQWR�VLJXLHQWH�R�>GHV+DFHU@�������

3UHFLVH�SXQWR�VLJXLHQWH�R�>GHV+DFHU@��

(O�FRPDQGR� OtQHD�WLHQH�GRV�RSFLRQHV�GHQWUR�GH�VX�UXWLQD�GH�HMHFXFLyQ�� OD�RSFLyQ�
�\�OD�RSFLyQ� ��ODV�FXDOHV�VH�H[SOLFDQ�SRU�Vt�VRODV�
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(MHPSOR�\�DSOLFDFLyQ��

&UHH�ODV�FDSDV�QHFHVDULDV�HVFRJLHQGR�FRORU��WLSR�GH�OtQHD�\�HVSHVRU�DGHFXDGRV�SDUD�GLEXMDU�
ODV�VLJXLHQWHV�ILJXUDV�
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0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'����



�� 0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'

3HUPLWH�WUD]DU�FtUFXORV�LQGLFDQGR�OD�XELFDFLyQ�GHO�FHQWUR�\�HO�YDORU�GHO�UDGLR�R�FHQWUR�\�GLiPHWUR�
�RSFLyQ�SRU�GHIHFWR�� ([LVWHQ�RWUDV�RSFLRQHV�GH�GLEXMDU�FtUFXORV��FRPR�VRQ�

�3�����FRQ�WUHV�SXQWRV��WHFOHDU��3��

�3�����FRQ�GRV�SXQWRV��WHFOHDU��3��

7WU�����7DQJHQWH�WDQJHQWH�UDGLR��WHFOHDU�7��

�(VFDOD�GHO�GLEXMR�����

'LEXMRV�LVRPpWULFRV��HMHV�SULQFLSDOHV�D���R�UHVSHFWR�D�OD�KRUL]RQWDO��(VFDOD�GH�ORV�
GLEXMRV�����
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6L�VH�HMHFXWD�HO�FRPDQGR�GHVGH�HO�PHQ~�GHVSOHJDEOH� ��DGHPiV�GH�ODV�RSFLRQHV�
PHQFLRQDGDV��DSDUHFH�RWUD�TXH�SHUPLWH�GLEXMDU�HO�FtUFXOR�LQGLFDQGR���WDQJHQWHV�~QLFDPHQWH�
�WDQ��WDQ��WDQ���$XWR&$'�FDOFXOD�DXWRPiWLFDPHQWH�HO�YDORU�GHO�UDGLR�\�OD�SRVLFLyQ�GHO�FHQWUR�

&RQVWUXFFLyQ�GH�FtUFXORV

&UHH�ODV�FDSDV�QHFHVDULDV�HVFRJLHQGR�FRORU��WLSR�GH�OtQHD�\�HVSHVRU�SDUD�GLEXMDU�ODV�VLJXLHQWHV�

PiV�DGHODQWH��
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'LEXMD�SROtJRQRV� UHJXODUHV�GH�Q� ODGRV� �HQWUH���\������� LQVFULWR� R� FLUFXQVFULWR�D�XQ�FtUFXOR�
LPDJLQDULR�GH�UDGLR�U��6H�VXPLQLVWUD�OD�ORFDOL]DFLyQ�GHO�FHQWUR�GHO�FtUFXOR��SLFDQGR�DUELWUDULDPHQWH�
HQ�HO�iUHD�GH�GLEXMR�R
GH�GLEXMDU�XQ�SROtJRQR�HV�GDQGR�HO�YDORU�GH�XQ�ODGR��HVWD�RSFLyQ�VH�DFWLYD�WHFOHDQGR�/�GHVSXpV�
GH�LQGLFDU�HO�Q~PHUR�GH�ODGRV�GH�OD�ILJXUD�

3ROtJRQRV�LQVFULWRV��D��\�FLUFXQVFULWRV��E��HQ�XQ�FtUFXOR

3URFHGLPLHQWR�SDUD�FRQVWUXLU�ODV�OtQHDV�GH�OD�)LJXUD����



0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'����

�
!

�
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3DUD� TXH�HO� GLEXMR� WHQJD�HO�PLVPR�DVSHFWR� HV� QHFHVDULR� HGLWDU� OD� ILJXUD� FRQ�HO� FRPDQGR�
�

(MHPSOR�GH�DSOLFDFLyQ��
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(HMHUFLFLRV�SURSXHVWRV������SROtJRQRV�UHJXODUHV

'LEXMD� UHFWiQJXORV� D� SDUWLU� GH� ODV� HVTXLQDV� GH� VXV� GLDJRQDOHV�� \D� VHD� GLUHFWDPHQWH� HQ�
SDQWDOOD�SLFDQGR�DUELWUDULDPHQWH��FRQ�FRRUGHQDGDV�DEVROXWDV�R�SLFDQGR�HO�SULPHU�SXQWR�\�FRQ�
FRRUGHQDGDV�UHODWLYDV�HVSHFLILFDQGR�HO�DQFKR�\�HO�DOWR�GHO�UHFWiQJXOR��#[�\��

(O�FRPDQGR�SUHVHQWD�XQD�VHULH�GH�RSFLRQHV�DGLFLRQDOHV�

UHFWiQJXOR

&KDIOiQ��FKDPIHU���GLEXMD�XQ�UHFWiQJXOR�FRQ�ODV�HVTXLQDV�HQ�IRUPD�GH�FKDIOiQ��PiV�DGHODQWH�
HQ�ORV�FRPDQGRV�GH�HGLFLyQ�VH�HVSHFLILFD�TXp�HV�XQ�FKDIOiQ��

(OHYDFLyQ��HOHYDWLRQ���XWLOL]DGR�SDUD�REMHWRV�HQ��'��JHQHUD�OD�SRVLFLyQ�]�GHO�UHFWiQJXOR�
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'HVSXpV�GH�VXPLQLVWUDU�OD�SULPHUD�HVTXLQD�GHO�UHFWiQJXOR�DSDUHFH�OD�RSFLyQ�>&RWDV@�HQ�OD�OtQHD�
GH�FRPDQGR��DO�DFWLYDUOD�SHUPLWH�GHWHUPLQDU�OD�ORQJLWXG��GLVWDQFLD�;��\�DQFKXUD��GLVWDQFLD�<��GHO�
UHFWiQJXOR��ODV�GLVWDQFLDV�VH�PLGHQ�WRPDQGR�FRPR�UHIHUHQFLD�OD�SULPHUD�HVTXLQD�ORFDOL]DGD���
SDUD�ILQDOL]DU�VH�GHEH�SLFDU�HQ�OD�GLUHFFLyQ�GH�OD�ILJXUD� 6H�LQFOX\HQ�DGHPiV��ODV�KHUUDPLHQWDV�

SUHFLVDQGR�HO�iUHD�\�XQD�GH�ODV�GLPHQVLRQHV��ORQJLWXG�R�DQFKXUD���(O�SURJUDPD�FDOFXOD�OD�RWUD�
GLPHQVLyQ�\�FRPSOHWD�HO�UHFWiQJXOR��/D�RSFLyQ�URWDFLyQ�JHQHUD�XQ�UHFWiQJXOR�FRQ�XQ�iQJXOR�GH�
URWDFLyQ�GHWHUPLQDGR��)LJXUD�������WHUPLQDGD�OD�RSFLyQ�YXHOYH�DO�LQLFLR�GHO�FRPDQGR�SHUPLWLHQGR�
DVt�OD�FRPELQDFLyQ�GH�JLUR�\�iUHD�R�JLUR�\�FRWDV�SDUD�OD�FUHDFLyQ�GH�OD�ILJXUD�

'LEXMD�DUFRV�SRU�PHGLR�GH�WUHV�SDUiPHWURV�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�ORFDOL]DFLyQ�\�ORQJLWXG��
ORV�FXDOHV�VRQ�XQD�FRPELQDFLyQ HQWUH�HO�SXQWR�LQLFLDO��HO�SXQWR�ILQDO��HO�FHQWUR��HO�iQJXOR�� OD�
ORQJLWXG�GH�OD�FXHUGD��HO�UDGLR�R�OD�GLUHFFLyQ�

6L�DO�DFWLYDU�OD�RUGHQ�QR�VH�HVSHFLILFD QDGD���$XWR&$'�FRJHUi�ORV�YDORUHV�SRU�GHIHFWR��TXH�HV�
XQ�DUFR�GHILQLGR�SRU�WUHV�SXQWRV��SHUR�VH�SXHGH�HOHJLU�HO�FHQWUR�HQ�SULPHU�OXJDU�SXOVDQGR�&�
GHVGH�HO�WHFODGR�\�VHJXLGDPHQWH�HO�SXQWR�LQLFLDO�\�ILQDO�GHO�DUFR��$XWR&$'�VLHPSUH�KDFH�ORV�
DUFRV�HQ�VHQWLGR�FRQWUDULR�D�ODV�DJXMDV�GHO�UHORM��'HVGH�HO�PHQ~�GHVSOHJDEOH� �VH�
YLVXDOL]DQ�WRGDV�ODV�RSFLRQHV�SDUD�GLEXMDU�XQ�DUFR�

(PSDOPH��ILOOHW���SHUPLWH�HODERUDU�XQ�UHFWiQJXOR�FRQ�ODV�HVTXLQDV�UHGRQGHDGDV��LQGLFDQGR�
HO�UDGLR�

$OW�REMHWR���WKLFNQHVV���VH�XWLOL]D�SDUD�JHQHUDU�XQ�VyOLGR�HQ��'�FRQ�XQ�HVSHVRU�GHWHUPLQDGR�

*URVRU��ZLGWK���DVLJQD�HO�JURVRU�GH�OD�OtQHD�TXH�IRUPD�HO�UHFWiQJXOR

5HFWiQJXOR
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6LUYH�SDUD�KDFHU�OtQHDV��SHUR�OD�GLIHUHQFLD�FRQ�OD�RUGHQ�OtQHD�HV�TXH�\D�HVWDUiQ�XQLGDV��IRUPDQ�
XQD�VROD�HQWLGDG�X�REMHWR��\�DO�SLFDU�SDUD�VHOHFFLRQDUOR�VH�VHOHFFLRQD�WRGR�

(VWD�RUGHQ�WLHQH�YDULDV�RSFLRQHV��DGHPiV�GH�SRGHU�KDFHU�OtQHDV�WDPELpQ�VH�SXHGHQ�KDFHU�
DUFRV��FDPELDU�HO�JURVRU��HWF��8Q�SROtJRQR��XQ�DUFR��R�XQ�UHFWiQJXOR�VRQ�SROLOtQHDV�

/RV�SXQWRV�VH�XVDQ�QRUPDOPHQWH�SDUD�WHQHUORV�FRPR�UHIHUHQFLD��3RU�GHIHFWR��$XWR&$'�WUD]D�
SXQWRV�FRQ�GLPHQVLyQ�FHUR��SDUD�YHUORV�PHMRU�R�VLPSOHPHQWH�SRU�HVWpWLFD�GHO�GLEXMR��HQ�HO�PHQ~�

VH�FDPELD�HO�WLSR�\�HO�WDPDxR��OXHJR�DXWRPiWLFDPHQWH�FDPELDQ�WRGRV�
ORV�SXQWRV��3DUD�FUHDU�SXQWRV�VH�SLFD�VREUH�HO�iUHD�GH�GLEXMR�R�VXPLQLVWUDQGR�ODV�FRRUGHQDGDV�
DEVROXWDV�
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&UHD�HOLSVHV�D�SDUWLU�GH�GDWRV�GH�FHQWUR�R�OD�ORQJLWXG�GH�ORV�HMHV�PD\RU�\�PHQRU��R�GH�DPERV�

'LEXMD�XQD�FXUYD�VXDYH�TXH�SDVD�D�WUDYpV�R�FHUFD�GH�XQ�FRQMXQWR�GHWHUPLQDGR�GH�SXQWRV��
3XHGH�FRQWURODU�OD�SUR[LPLGDG�FRQ�TXH�OD�FXUYD�VH�DMXVWDUi�D�ORV�SXQWRV� (O�FRPDQGR�63/,1(�
FUHD�XQ�WLSR�GH� �FRQRFLGR�FRPR�FXUYD�%�VSOLQH�UDFLRQDO�QR�XQLIRUPH��185%6���(VWH�WLSR�
GH�FXUYDV�GD�OXJDU�D�FXUYDV�VXDYHV�HQWUH�ORV�SXQWRV�GH�FRQWURO� (O�WpUPLQR�WROHUDQFLD�KDFH�
DOXVLyQ�DO�JUDGR�FRQ�HO�TXH�OD� �VH�DMXVWD�DO�FRQMXQWR�GH�SXQWRV�GH�DMXVWH�HVSHFLILFDGR��
&XDQWR�PHQRU� VHD� OD� WROHUDQFLD��PD\RU� VHUi� OD� SUHFLVLyQ� FRQ� OD� TXH� OD� � VH� DMXVWD� D�
ORV�SXQWRV��&RQ�XQD� WROHUDQFLD�GH���� OD� �SDVD�SRU� WRGRV� ORV�SXQWRV��3XHGH�DVLPLVPR�
PRGLILFDU� OD� WROHUDQFLD�GH�DMXVWH�GH� �PLHQWUDV�GLEXMD� OD� �\�GH�HVWD� IRUPD�YHU�VX�
HIHFWR��

%RUUD�WRWDOPHQWH�ORV�REMHWRV�VHOHFFLRQDGRV��7DPELpQ�VH�SXHGH�ERUUDU�VHOHFFLRQDQGR�HO�R�ORV�
REMHWRV�\�FRQ�OD�WHFOD� �GHO�WHFODGR�HOLPLQD�OD�VHOHFFLyQ��6H�SXHGH�GHVKDFHU�FRQ�FWUO�]�
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6LUYH�SDUD�UHFRUWDU�ODV�OtQHDV�\�FXUYDV�VREUDQWHV�HQWUH�ORV�FUXFHV�GH�OtQHDV��DUFRV��FtUFXORV��
SROtJRQRV�\�SROLOtQHDV��8QD�YH]�VHOHFFLRQDGD�HVWD�RUGHQ�DSDUHFH�HQ�HO�iUHD�GH�FRPDQGRV�

VHOHFFLRQH�ORV�OtPLWHV��KDVWD�GyQGH�FRUWDU���OXHJR�DSDUHFH�
HQWRQFHV�VLPSOHPHQWH�VH�SLFDQ�ORV�WUDPRV�KDVWD�ORV�FUXFHV�TXH�VH�TXLHUDQ�ERUUDU�

3URFHGLPLHQWR�SDUD�FRQVWUXLU�HO� WULiQJXOR�GH�OD�)LJXUD�����D�SDUWLU�GH� ODV� OtQHDV�
PRVWUDGDV�D�OD�L]TXLHUGD�

(MHPSOR�GHO�FRPDQGR�
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6LUYH�SDUD�SURORQJDU�R�H[WHQGHU�OtQHDV�UHFWDV�\�FXUYDV��DO�SXOVDU�OD�RUGHQ�DSDUHFH�HQ�HO�iUHD�GH�
FRPDQGR� HQWRQFHV�VH�VHOHFFLRQD�HO�REMHWR�KDVWD�HO�FXDO�VH�DODUJD�OD�OtQHD��OtPLWH��
\�(17(5���'HVSXpV�DSDUHFH� VH�GHEH�SLFDU�HQ�ORV�REMHWRV�D�DODUJDU�
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3URFHGLPLHQWR�SDUD�FRQVWUXLU�DODUJDU�ODV�OtQHDV���������\���KDVWD�OD�OtQHD�$�GH�OD�

$GHPiV�VH�LQFOX\HQ�ODV�VLJXLHQWHV�RSFLRQHV�
> @�

�VH�GLEXMD�XQD�SROLOtQHD�LPDJLQDULD�DWUDYHVDQGR�WUDPRV�GH�ORV�REMHWRV�D�UHFRUWDU�
R�D�DODUJDU�

�VH�SLFD�HQ� ODV�HVTXLQDV�GH�XQ�UHFWiQJXOR� LPDJLQDULR��VHOHFFLRQDQGR�
WDQWR�ORV�REMHWRV�OtPLWHV�FRPR�ORV�REMHWRV�D�DODUJDU�Ry�D�UHFRUWDU�

(MHPSOR�GH�XVR�GHO�FRPDQGR�
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6H�XWLOL]D�SDUD�WUD]DU�REMHWRV�SDUDOHORV�D�REMHWRV�VHOHFFLRQDGRV�R�FtUFXORV�FRQFpQWULFRV��3RU�
WHFODGR�VH�LQGLFD�OD�GLVWDQFLD�GH�GHVIDVH��VH�VHOHFFLRQD�HO�REMHWR�\�VH�SLFD�VREUH�HO�iUHD�GH�
GLEXMR� OD� ]RQD� GRQGH�TXHGDUi� HO� REMHWR� QXHYR� �)LJXUD� ���� $GHPiV�� HO� FRPDQGR�SHUPLWH�
VHOHFFLRQDU�XQ�SXQWR��RSFLyQ� R SRU�GRQGH�VH�SDVH�HO�QXHYR�REMHWR��
(Q�HO�HMHPSOR ��VH�UHTXLHUH�GHVIDVDU�OD�UHFWD�$�SDVDQGR�SRU�HO�SXQWR�%��QR�VH�FXHQWD�FRQ�OD�
GLVWDQFLD�GH�GHVIDVH��

)LJXUD�����)RUPDV�GH�WUD]DU�SDUDOHODV��D����XQLGDGHV�

)LJXUD�����(MHPSOR�GH�DSOLFDFL´Q��

3URFHGLPLHQWR�SDUD�FRQVWUXLU�ODV�OtQHDV�GH�OD�)LJXUD����DSOLFDQGR�FRPDQGR�GHVIDVH�
��SXQWR�D�DWUDYHVDU��
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7UDV�VHOHFFLRQDU�XQ�REMHWR�SDUD�GHVIDVDUOR��HVSHFLILTXH� OD�RSFLyQ� �\�KDJD�FOLF�HQ�HO�
ODGR�GHO� REMHWR� HQ�HO� TXH�GHVHD� FUHDU� ORV� REMHWRV�GHVIDVDGRV��7DPELpQ�HV�SRVLEOH� DSOLFDU�
SURSLHGDGHV�GLIHUHQWHV�D�ODV�GHO�REMHWR�RULJLQDO��FRQ�ODV�RSFLRQHV�

@�TXH�DSDUHFHQ�DO�LQLFLR�GH�OD�UXWLQD�GHO�FRPDQGR��

%RUUDU��ERUUD�HO�REMHWR�RULJLQDO�GHVSXpV�GHO�GHVIDVH�
&DSD��SHUPLWH�FDPELDU�OD�FDSD�HQ�OD�TXH�VH�GLEXMDUi�HO�GHVIDVH�

/D�SDODEUD�OR�GLFH��VLUYH�SDUD�FRSLDU�REMHWRV�P~OWLSOHV�YHFHV��$O�HMHFXWDU�HO�FRPDQGR�DSDUHFH�
VHOHFFLRQDQGR�ORV�R�HO�REMHWR�D�FRSLDU�(17(5��/XHJR� KDFH�

UHIHUHQFLD�DO�SXQWR�GHVGH�HO�FXDO�VH�YD�D�UHDOL]DU�OD�FRSLD��HVWR�HV�PX\�~WLO�FXDQGR�VH�YD�D�
UHIHUHQFLDU�D�RWUR�SXQWR��(O� �KDVWD�GRQGH�VH�YD�D�FRSLDU��3DUD�
SUHFLVDU�ORV�SXQWRV�GH�GHVSOD]DPLHQWR�VH�SXHGHQ�VXPLQLVWUDU�FRRUGHQDGDV�UHODWLYDV��DEVROXWDV��
SRODUHV��FRQ�SDUiPHWURV�GH�UHIHUHQFLD�D�REMHWRV�R�VLPSOHPHQWH�SLFDQGR�DUELWUDULDPHQWH�HQ�HO�
iUHD�GH�GLEXMR�FXDQGR�QR�VH�UHTXLHUD�SUHFLVLyQ�

5RWD�ORV�REMHWRV�VHOHFFLRQDGRV�D�SDUWLU�GH�XQ�SXQWR�EDVH �HVWH�FRPDQGR�VH�DSOLFD�~QLFDPHQWH�
HQ�GRV�GLPHQVLRQHV���ORV�iQJXORV�SRVLWLYRV�JHQHUDQ�XQD�URWDFLyQ�HQ�VHQWLGR�DQWLKRUDULR�\�ORV�
iQJXORV�QHJDWLYRV�XQ�JLUR�KRUDULR�� HO� iQJXOR�GH� URWDFLyQ� WDPELpQ�VH�SXHGH�DVLJQDU� FRQ�HO�
PRYLPLHQWR�GHO�FXUVRU��3UHVHQWD�YDULDV�RSFLRQHV�

5HIHUHQFLD��VH�XWLOL]D�SDUD�DOLQHDU�HO�REMHWR�D�SDUWLU�GH�GRV�SXQWRV�HVWDEOHFLGRV��6H�VHOHFFLRQD�
HO� REMHWR�D�JLUDU�� VH� ORFDOL]D�HO� SXQWR�EDVH�GH�JLUR� \� XQ�SXQWR�GH� UHIHUHQFLD�GHO� REMHWR��
ILQDOPHQWH�VH�ORFDOL]D�HO�SXQWR�H[WHUQR�GH�UHIHUHQFLD�

&RSLDU��DO�HOHJLU�OD�RSFLyQ�FUHD�XQD�FRSLD�FRQ�HO�iQJXOR�GH�JLUR�LQWURGXFLGR�

'HVKDFHU��&WUO���=
5HKDFHU��&WUO���<�
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'HVKDFHU��HVWH�ERWyQ�SHUPLWH�DQXODU�HO�HIHFWR�GH�ORV�FRPDQGRV�DQWHULRUHV��(O�SURJUDPD�UHWURFHGH�
VREUH�VXV�SURSLRV�SDVRV�DQXODQGR�ODV�WUDQVIRUPDFLRQHV�UHDOL]DGDV�\�VLWXiQGRVH�HQ�HO�HVWDGR�
HQ�HO�TXH�VH�HQFRQWUDED�DQWHULRUPHQWH�

5HKDFHU��SHUPLWH�HMHFXWDU�OD�R�ODV�~OWLPDV�DFFLRQHV�DQXODGDV�FRQ�HO�FRPDQGR�GHVKDFHU�

��$SOLTXH�HO�FRPDQGR� �FRQ�OD�RSFLyQ� �SDUD�OD�VLJXLHQWH�ILJXUD

�&RQ�ORV�FRPDQGRV�UHFRUWDU�\�GHVIDVH�GLEXMH�OD�ILJXUD�GHO�HMHUFLFLR����
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3HUPLWH�PRYHU� ORV�REMHWRV�VHOHFFLRQDGRV�D�SDUWLU�GH�SXQWRV�EDVHV�GH�GHVSOD]DPLHQWR��VHD�
SLFDQGR�HQ�SDQWDOOD�FRQ�UHIHUHQFLDV�D�REMHWRV�R�DFWLYDQGR�OD�RSFLyQ�>'HVSOD]DPLHQWR@�HQ�GRQGH�
VH�LQWURGXFHQ�ODV�QXHYDV�FRRUGHQDGDV��(VWH�FRPDQGR�FDPELD�ODV�FRRUGHQDGDV�DEVROXWDV�GH�
ODV�HQWLGDGHV�

6LUYH�SDUD�HPSDOPDU�GRV�UHFWDV�PHGLDQWH�XQ�DUFR��VHUtD�OR�PLVPR�TXH�KDFHU�XQD�FLUFXQIHUHQFLD�
775��WDQJHQWH�WDQJHQWH�UDGLR���SHUR�HYLWDQGR�UHFRUWDU�ODV�OtQHDV�VREUDQWHV��WDPELpQ�SDUD�WUD]DU�
DUFRV�WDQJHQWHV�HQWUH�RWURV�DUFRV��FLUFXQIHUHQFLDV��HOLSVHV�R�FRPELQDFLRQHV�GH�HVWDV��

3URFHGLPLHQWR�SDUD�FRQVWUXLU�ODV�OtQHDV�GH�OD�)LJXUD����

� �

Q
ODV�FDUDFWHUtVWLFDV�DFWXDOHV�GHO�FRPDQGR�HPSDOPH��SDUD�HO�HMHPSOR����HO�FRPDQGR�UHFRUWDUi�ORV�
REMHWRV�HQWUH�ORV�FXDOHV�VH�GLEXMD�HO�HPSDOPH��PRGR� �UHFRUWDU��\�FRQ�XQ�UDGLR� ���XQLGDGHV�

(IHFWR�GHO�FRPDQGR
�FRQ�OD�RSFLyQ� \�VLQ�OD�RSFLyQ �
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(O�FRPDQGR�SUHVHQWD�RWUDV�RSFLRQHV��>'HVKDFHU�3ROLOtQHD�5$GLR�5HFRUWDU�P~/WLSOH@�FRQ�
VH� UHGRQGHDQ� WRGDV� ODV� HVTXLQDV� GH� OD� SROLOtQHD�� � HVSHFLILFD� HO� QXHYR� UDGLR��
DSOLFDQGR�HVWD�RSFLyQ�VH�HPSDOPD�FRQ�HO�UDGLR�HVSHFLILFDGR�SHUR�QR�UHFRUWD�ODV�GRV�OtQHDV�
�)LJXUD����� ��FUHD�YDULRV�HPSDOPHV�VLQ�VDOLU�GHO�FRPDQGR�

6H�XWLOL]D�SDUD�FRUWDU�HVTXLQDV�HQ�IRUPD�DQJXODU�GHQRPLQDGDV�ELVHO��$�GLIHUHQFLD�GHO�FRPDQGR�
��HVWH�FRPDQGR�FUHD�XQD�HVTXLQD�UHFWD�DQJXODGD�HQWUH�GRV�OtQHDV�QR�SDUDOHODV�

3URFHGLPLHQWR�SDUD�FRQVWUXLU�ODV�OtQHDV�GH�OD�)LJXUD����
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'HVLJQH�OD�SULPHUD�OtQHD�R�>GHV+DFHU�3ROLOtQHD�'LVWDQFLD�iQJ8OR�5HFRUWDU�0pWRGR�P~/WLSOH@��

)LJXUD�����&RPDQGR�

&XDQGR�VH�GHVLJQDQ�ODV�GLVWDQFLDV�;�\�<�HQ�FKDIOiQ�R�UDGLR�HQ�HPSDOPH�FRQ�XQ�YDORU�FHUR������
VH�LQWHUVHFWDQ�GRV�OtQHDV�TXH�QR�VH�WRFDQ�

/DV�RSFLRQHV�GHO�FRPDQGR� VRQ�ODV�PLVPDV�TXH�SDUD� H[FHSWR� �HO�FXDO�
SHUPLWH�HVSHFLILFDU�XQD�ORQJLWXG�GHO�FKDIOiQ��'���\�HO�iQJXOR�TXH�IRUPD�OD�DULVWD�D�VHOHFFLRQDU�
FRQ�OD�RWUD�DULVWD��3DUD�HO�HMHPSOR����HO�PLVPR�HIHFWR�VH�ORJUDUtD�GH�OD�VLJXLHQWH�PDQHUD�
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)DFKDGDV�DUTXLWHFWyQLFDV��(VFDOD������
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6LUYH�SDUD�FDPELDU�HO� WDPDxR��FXDQGR�VH�HMHFXWD� OD�RUGHQ�$XWR&$'�SUHJXQWD�HO�
� VL�HV�PiV�GH����OD�ILJXUD�DXPHQWDUi�GH�WDPDxR��\�SRU�HO�FRQWUDULR�VL�HV�PHQRV�GH����OD�

ILJXUD�GLVPLQXLUi�GH�WDPDxR��WDPELpQ�HV�SRVLEOH�FDPELDU�HO�WDPDxR�D�SDUWLU�GH�XQD�ORQJLWXG�
GH�UHIHUHQFLD�
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�

6LUYH�SDUD�GHVFRPSRQHU�XQ�REMHWR�HQ�VXV�SDUWHV��3RU�HMHPSOR��VL�VH�GLEXMD�XQ�FXDGUDGR�\�VH�
VHOHFFLRQD�SLFDQGR�VREUH�XQR�GH�VXV�ODGRV��VH�VHOHFFLRQD�WRGR��SHUR�VL�VH�TXLHUH�TXH�HO�FXDGUDGR�
VH�GHVFRPSRQJD�HQ�VXV�ODGRV�\�TXH�FDGD�ODGR�VHD�LQGHSHQGLHQWH��VH�XWLOL]D�HVWD�RUGHQ��

(VWH� FRPDQGR�VH�XWLOL]D�SDUD�JUDGXDU�R�GLYLGLU� XQ�DUFR�R�XQD� OtQHD�HQ� VHJPHQWRV�GH�XQD�
ORQJLWXG�GHWHUPLQDGD�SRU�HO�XVXDULR��/D�UHVSXHVWD�GH�$XWR&$'�VRQ�SXQWRV�HQ�FDGD�VHJPHQWR��
3RU�HMHPSOR��VL�WHQHPRV�XQD�OtQHD�GH���XQLGDG�GH�ORQJLWXG�\�OD�JUDGXDPRV�FDGD�����XQLGDGHV��
VH�FUHDUiQ���VHJPHQWRV�GH�����\�XQ�VHJPHQWR�GH�����

$XPHQWDU�GH�WDPDxR�HO�UHFWiQJXOR�QHJUR��GH�WDO�PDQHUD�TXH�RFXSH�XQ�HVSDFLR�
LJXDO�DO�UHFWiQJXOR�URMR�

�&RPDQGR�
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3HUPLWH�SDUWLU�R�GLYLGLU�XQD�OtQHD�R�XQ�DUFR�HQ� VHJPHQWRV�LJXDOHV�

�SDUD�YHU�ODV�JUDGXDFLRQHV��FRQ�FRPDQGR� �R� ��VH�GHEH�DVLJQDU�XQ� DGHFXDGR��DXQTXH�D�
OD�KRUD�GH�KDFHU�ODV�GLYLVLRQHV�OR�TXH�LQWHUHVD�HV�WHQHU�ODV�UHIHUHQFLDV��

$ODUJD�R�DFRUWD�XQD� OtQHD�R�SROLOtLQHD�HQ�XQ�GHWHUPLQDGR�YDORU��(VWH�FRPDQGR� WLHQH�YDULDV�
RSFLRQHV�>,QFUHPHQWR�3RUFHQWDMH�7RWDO�'LQiPLFD@�

,QFUHPHQWR��'(OWD���SURSRUFLRQD�XQ�YDORU�SRVLWLYR�R�QHJDWLYR��FRQ�EDVH�HQ�HO�FXDO�VH�DODUJD�
R�DFRUWD�HO�REMHWR�VHOHFFLRQDGR�
3RUFHQWDMH��3HUFHQW���SURSRUFLRQD�XQ�SRUFHQWDMH�D�SDUWLU�GHO�FXDO�VH�DODUJD�R�DFRUWD�HO�REMHWR�
7RWDO��7RWDO���VH�HVSHFLILFD�OD�ORQJLWXG�ILQDO�WRWDO�GHO�REMHWR�
'LQiPLFD��'<QDPLF���VH�VHOHFFLRQD�OD�QXHYD�ORQJLWXG�D�SDUWLU�GHO�PRYLPLHQWR�GHO�FXUVRU�

6LUYH�SDUD�KDFHU�ILJXUDV�VLPpWULFDV�GH�XQ�REMHWR�UHVSHFWR�GH�XQ�HMH�GHILQLGR�SRU�GRV�SXQWRV��

5HDOL]DU�OD�)LJXUD����DSOLFDQGR�HO�FRPDQGR� �

�(MHPSOR�FRPDQGR�
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��'LEXMDU�HO�HMHUFLFLR���DSOLFDQGR�HO�FRPDQGR� �\�UHFRUWDU�

(VWD�RUGHQ�UHSLWH�XQ�REMHWR�XQ�GHWHUPLQDGR�Q~PHUR�GH�YHFHV��HQ�IRUPD�PDWULFLDO�UHJXODU�R�SRODU�

���$UUHJOR�PDWULFLDO�UHFWDQJXODU�

5HSLWH�HO�R�ORV�REMHWRV�D�OR�ODUJR�GH�ILODV�R�FROXPQDV��R�GH�DPEDV��HVSHFLILFDQGR�ODV�GLVWDQFLDV�
HQWUH�ILODV�\�FROXPQDV�\�HO�iQJXOR�GH�OD�PDWUL]� 6H�FRQILJXUD�HO�Q~PHUR�GH�ILODV�\�FROXPQDV��
HO�HVSDFLDPLHQWR�HQWUH�HOODV��QLYHOHV�\�SXQWR�EDVH��$GLFLRQDOPHQWH�VH�SUHVHQWDQ�ORV� �R�
SLQ]DPLHQWRV��HOHPHQWRV�GH�FRORU�D]XO�HQ�SDQWDOOD���TXH�DO�VHU�DUUDVWUDGRV�SHUPLWHQ�OD�HGLFLyQ�
R�FRQILJXUDFLyQ�GH�OD�PDWUL]�

���$UUHJOR�PDWULFLDO�SRODU��

5HSLWH� HO� R� ORV� REMHWRV�D� OR� ODUJR�GH�XQD� FLUFXQIHUHQFLD� �R� DUFR�GH� FLUFXQIHUHQFLD��� GDQGR�
SUHYLDPHQWH�HO�FHQWUR�\�XQD�FRPELQDFLyQ�HQWUH�Q~PHUR�GH�FRSLDV��iQJXOR�HQWUH�FRSLDV�R�iQJXOR�
D�UHOOHQDU��R�DPERV�



�� 0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'

$GLFLRQDOPHQWH�WUDH�OD�RSFLyQ�GH� ��OD�FXDO�SHUPLWH�UHDOL]DU�FRSLDV�GH�OD�PDWUL]��(Q�OD�)LJXUD�
���VH�PXHVWUD�XQD�PDWUL]�SRODU�GH���ILODV�

���$UUHJOR�GH�FDPLQR��

5HSLWH�ORV�REMHWRV�D�OR�ODUJR�GH�XQD�WUD\HFWRULD�GHILQLGD�SUHYLDPHQWH�HQ�XQD�FRPELQDFLyQ�GH�
Q~PHUR�GH�HOHPHQWRV�R�HVSDFLDPLHQWR�HQWUH�REMHWRV��R�DPERV��'LFKD�WUD\HFWRULD�R�UXWD�SXHGH�
VHU�XQD�SROLOtQHD�R� ��7DPELpQ�DSOLFD�OD�RSFLyQ�GH�ILODV�

�&XDGUR�GH�GLiORJR�GHO�FRPDQGR�

&XDGUR�GH�GLiORJR�GHO�FRPDQGR�
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&XDGUR�GH�GLiORJR�GHO�FRPDQGR

/DV�PXOWLOtQHDV�VRQ�XQ�FRQMXQWR�GH�OtQHDV�SDUDOHODV�HQWUH�Vt�TXH�IRUPDQ�XQD�VROD�HQWLGDG�GH�
JUDQ�XWLOLGDG�HQ�HO�GLEXMR�DUTXLWHFWyQLFR��6H�SXHGHQ�DJUXSDU�KDVWD����OtQHDV��ODV�FXDOHV�SXHGHQ�
WHQHU�GLIHUHQWHV�FRORUHV��WLSR�GH�OtQHD�\�HVSDFLDPLHQWRV��6H�GHEH�FUHDU�XQ�HVWLOR�GH�PXOWLOtQHD�
TXH�GRQGH�VH�FRQILJXUH�ODV�FDUDFWHUtVWLFDV�GH�HVWD��GHVGH�HO�PHQ~�GHVSOHJDEOH�

6H�HVFULEH�HO�QRPEUH�GHO�QXHYR�HVWLOR�PXOWLOtQHD�\�OD�
GHVFULSFLyQ�GH�HVWH��OXHJR�VH�SLFD�HQ�

&XDGUR�GH�GLiORJR�
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$O�SLFDU�VREUH�HO�ERWyQ�� �VH�GHVSOLHJD�HO�FXDGUR�GH�GLiORJR�
GHO�PLVPR�QRPEUH��HQ�GRQGH�VH�FRQILJXUD��HTXLGLVWDQFLD�HQWUH�FDGD�OtQHD��FRORU�\�WLSR�GH�OtQHD��
(TXLGLVWDQFLDV�QHJDWLYDV�LQGLFDQ�TXH�OD�OtQHD�TXHGDUi�D�OD�GHUHFKD�UHVSHFWR�D�OD�DQWHULRU� $O�
SLFDU�VREUH�HO�ERWyQ�SURSLHGDGHV�GH�OtQHD�P~OWLSOH���VH�FRQILJXUD�VL�ORV�H[WUHPRV�GH�OD�OtQHD�
P~OWLSOH�VH�XQHQ��VH�FLHUUDQ��FRQ�XQD�OtQHD�UHFWD�R�FXUYD�LQWHULRU�R�H[WHULRU�

/DV�QXEHV�GH�UHYLVLyQ�VRQ�SROLOtQHDV�TXH�HVWiQ�IRUPDGDV�SRU�DUFRV�VHFXHQFLDOHV��6H�XWLOL]DQ�
SDUD�OODPDU�OD�DWHQFLyQ�VREUH�SDUWHV�GH�XQ�GLEXMR�GXUDQWH�OD�IDVH�GH�UHYLVLyQ�

(O�FRPDQGR �WUDH�YDULDV�RSFLRQHV�>ORQJLWXG�GH�DUFR�REMHWR�HVWLOR@�
�SHUPLWH�GHILQLU�ORV�YDORUHV�Pi[LPRV�\�PtQLPRV�GH�ORV�DUFRV�� �SHUPLWH�FRQYHUWLU�XQ�

HOHPHQWR�GH�$XWR&$'�HQ�QXEH�GH�UHYLVLyQ�\� SHUPLWH�FDPELDU�HQWUH� \�
�VL�VHOHFFLRQD� ��OD�QXEH�GH�UHYLVLyQ�WHQGUi�HO�PLVPR�DVSHFWR�TXH�WHQGUtD�VL�VH�KXELHUD�
GLEXMDGR�FRQ�XQ�OiSL]�GH�FDOLJUDItD��

1XEH�GH�UHYLVLyQ�FRQ�HVWLOR� \�HVWLOR�

�

5HDOL]D�GLEXMRV�D�PDQR�DO]DGD�VLJXLHQGR�ORV�PRYLPLHQWRV�GHO�UDWyQ��$O�HMHFXWDU�HO�FRPDQGR�
VH�HVWDEOHFH� �TXH�GHILQH�OD�ORQJLWXG�GH�ORV�VHJPHQWRV�GH�
OD�OtQHD��SUHFLVLyQ���HQWUH�PHQRU�VHD�HO�Q~PHUR��PiV�VHQVLEOH�VHUi�HO�ERFHWR�DO�PRYLPLHQWR�GHO�
UDWyQ��/XHJR�SLFDU�FRQ�HO�ERWyQ�L]TXLHUGR�VREUH�HO�LQLFLR�GHO�ERFHWR�\�KDFHU�ORV�PRYLPLHQWRV�
FRUUHVSRQGLHQWHV�FRQ�HO�UDWyQ��$O�ILQDOL]DU�SLFDU�QXHYDPHQWH�\�JXDUGDU�
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/DV�HQWLGDGHV��HOHPHQWRV��GH�$XWR&$'�VH�SXHGHQ�HGLWDU�D�WUDYpV�GH�VXV�SXQWRV�GH�GHILQLFLyQ��
OODPDGRV��SLQ]DPLHQWRV�R ��(Q�HO�PRPHQWR�HQ�TXH�VH�VHOHFFLRQD�XQD�HQWLGDG�VH�YLVXDOL]DQ�
FRPR�SHTXHxRV FXDGUDGRV�D]XOHV�HQ�SRVLFLRQHV�FRQFUHWDV�GH�ORV�HOHPHQWRV��SXQWRV�ILQDOHV��
PHGLRV�� FXDGUDQWHV�� FHQWURV�� HWF��([LVWHQ� WUHV� FODVHV� GH� � GHSHQGLHQGR�GHO� HVWDGR� GH�
XWLOL]DFLyQ�HQ�TXH�VH�HQFXHQWUHQ�

�WLELRV��QR�VHOHFFLRQDGRV���FXDQGR�VH�VHOHFFLRQD�XQD�HQWLGDG�GH�$XWR&$'��ORV�
DSDUHFHQ�HQ�FRORU�D]XO��LQGLFDQGR�TXH�HVWiQ�SUHSDUDGRV�SDUD�OD�HMHFXFLyQ�GH�XQD�RUGHQ�GH�
HGLFLyQ�

�FDOLHQWHV��VHOHFFLRQDGRV���DO�VHOHFFLRQDU�XQ� �WLELR��HVWH�VH�UHOOHQD�GH�FRORU�URMR��
JHQHUDOPHQWH�XQ� �FDOLHQWH�VH�XWLOL]D�FRPR�SXQWR�EDVH�GH�ORV�FRPDQGRV�GH�HGLFLyQ�

'HVHOHFFLRQDGRV� R� IUtRV�� VRQ� ORV� SXQWRV� GH� SLQ]DPLHQWR� SHUWHQHFLHQWHV� D� HQWLGDGHV�
GHVHOHFFLRQDGDV�

3LQ]DPLHQWRV

$O�VHOHFFLRQDU�XQ�REMHWR�D�HGLWDU�SRU�SLQ]DPLHQWRV��VH�GHEH�SULPHUR�GHVLJQDU�DTXHO�SLQ]DPLHQWR�
TXH�DFWXDUi�FRPR EDVH��HVWH�VH�FRQYLHUWH�HQ�FDOLHQWH��HQ�HVWH�PRPHQWR�VH�DFWLYDQ�ORV�PRGRV�
GH�HGLFLyQ�� \� VH�SUHVHQWDQ� ORV� VLJXLHQWHV� FRPDQGRV�PHGLDQWH�HO�PHQ~�FRQWH[WXDO� �6KLIW� ��
ERWyQ�GHUHFKR�GHO�PRXVH���(67,5$� $�

(VWLUDU�� GHVSOD]D� ORV� SLQ]DPLHQWRV� FDOLHQWHV� GH� DFXHUGR� FRQ� HO� YHFWRU� GH� HVWLUDPLHQWR�
HVSHFLILFDGR�� /DV� HQWLGDGHV� FRQ� SLQ]DPLHQWRV� FDOLHQWHV� VRQ� HVWLUDGDV�� \� ODV� GHPiV� QR�
TXHGDQ�DIHFWDGDV�

'HVSOD]DU�� PXHYH� ODV� HQWLGDGHV� GHVGH� VX� SRVLFLyQ� DFWXDO� D� RWUD�� 3RU� GHIHFWR� WRPD� HO�
SLQ]DPLHQWR�GH�EDVH�FRPR�SXQWR�GH�EDVH�GHO�GHVSOD]DPLHQWR�\�VROLFLWD�XQ�QXHYR�SXQWR�

*LUDU��URWD�ODV�HQWLGDGHV�VHOHFFLRQDGDV�DOUHGHGRU�GH�XQ�SXQWR�EDVH��3RU�GHIHFWR�WRPD�HO�
SLQ]DPLHQWR�GH�EDVH�FRPR�SXQWR�FHQWUDO�GHO�JLUR�
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(VFDOD��SHUPLWH�FDPELDU�HO�WDPDxR�GH�ODV�HQWLGDGHV�VHOHFFLRQDGDV��3RU�GHIHFWR�VH�WRPD�HO�
SLQ]DPLHQWR�GH�EDVH�FRPR�SXQWR�GH�EDVH�SDUD�HO�HVFDODGR�
6LPHWUtD��REWLHQH�LPiJHQHV�UHIOHMDGDV�GH�ODV�HQWLGDGHV�VHOHFFLRQDGDV��3RU�GHIHFWR�WRPD�HO�
SLQ]DPLHQWR�GH�EDVH�FRPR�SULPHU�SXQWR�GHO�HMH�GH�VLPHWUtD��%DVWD�LQWURGXFLU�XQ�VHJXQGR�
SXQWR�SDUD�JHQHUDU�OD�VLPHWUtD�
&RSLDU��KDFH�XQD�FRSLD�P~OWLSOH��(V�XQD�RSFLyQ�FRP~Q�D�WRGRV�ORV�PRGRV�GH�HGLFLyQ�FRQ�
SLQ]DPLHQWRV��*HQHUD�XQD�FRSLD�GH�ODV�HQWLGDGHV�VHOHFFLRQDGDV�HQ�FDGD�QXHYR�SXQWR�TXH�
VH�VHxDOH�GXUDQWH�HO�HVWLUDPLHQWR��GHVSOD]DPLHQWR��JLUR��HVFDODGR�R�VLPHWUtD�

6L� GHVHD� GHVDFWLYDU� �� DFWLYDU� ORV� SLQ]DPLHQWRV� �JULSV��� FDPELDU� VX� FRORU� R� WDPDxR�� SXHGH�
KDFHUOR�HQ�OD�SHVWDxD�GH� �TXH�VH�REWLHQH�D�WUDYpV�GH��

5HDOLFH�ORV�VLJXLHQWHV�HMHUFLFLRV�DSOLFDQGR�HO�FRPDQGR�
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�5HDOLFH�ORV�VLJXLHQWHV�HMHUFLFLRV�DSOLFDQGR�HO�FRPDQGR� �SDUD�ORV�FtUFXORV�
\� �SDUD�HO�GLEXMR�WRWDO�



�� 0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'

��3ODQWDV�DUTXLWHFWyQLFDV��(VFDOD��������8WLOLFH�HO�FRPDQGR�GH�PXOWLOtLQHDV�SDUD�OD�
FUHDFLyQ�GH�ORV�PXURV�
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(VFDOD�����

(VFDOD�����
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