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(OHFFLyQ�GH�HOHPHQWRV�TXH�FRPSRQHQ�OD�YLYLHQGD�VREUH�OD�SODWDIRUPD
GH� RFXSDFLyQ� DGDSWDEOH�� 1~FOHR� GH� FRPXQLFDFLyQ� �� FRUUHGRU� GH
GLVWULEXFLyQ���HQYROYHQWH�YHJHWDO�

&RQWUXFFLRQ� GHO� HGLILFLR� FRQ� ORV� GHVHRV� GH� ORV� KDELWDQWHV�� &DGD� XQR
GLVHxD�VX�KRJDU�VHJ~Q�VXV�QHFHVLGDGHV�HQ�HVH�PRPHQWR�

���DxRV�PiV�WDUGH� ODV�QHFHVLGDGHV�GH� ORV�KDELWDQWHV�KDQ�FDPELDGR�\
FRPR� FRQVHFXHQFLD� VX� YLYLHQGD�� /RV� PyGXORV� VH� FDPELDQ� SDUD
DGDSWDUVH�D�ODV�QXHYDV�QHFHVLGDGHV�

&XELHUWD�LQYHQDGHUR�TXH�UHJXOD�OD�WHPSHUDWXUD�GHO�HGLILFLR��(QYROYHQWH
YHJHWDO�SDUD�XPHQWDU�HO�JUDGR�GH�KXPHGDG�\�UHEDMDU� OD�WHPSHUDWXUD
TXH�OOHJD�DO�LQWHULRU�
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D��&RQVWUXFFLyQ�GH�PDGHUD��SDUD�FRQVHJXLU�XQ�PtQLPR� LPSDFWR�HQ�HO
HFRVLVWHPD�� 0DGHUD� ODPLQDGD� \� WDEOHURV� GH� &/7� FRQ�PDGHUDV� GH� OD
]RQD\� UHFLFODGDV�� UHGXFLHQGR� DVt� OD� GHIRUHVWDFLyQ� GH� ORV� ERVTXHV� \
UHGXFLHQGR�OD�FRQWDPLQDFLyQ�HQ�WUDQVSRUWH�
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$JXD�GH�OOXYLD

$JXD�UHVLGXDO

6H�UHFRJH�HO�DJXD�\�VH�SUHWUDWD�FRQ�GLIHUHQWHV�SURGXFWRV�SDUD�HOLPLQDU
ORV�UHVWRV�VyOLGRV��(O�DJXD�UHVWDQWH�VH�ILOWUD�\�DOPDFHQD�HQ�ORV�HVWDQTXHV
GH�PDFURILWDV��(VWH�DJXD�HV�DSWR�SDUD�HO�ULHJR�GH�ORV�QXHYRV�MDUGLQHV�

��3UHWUDWDPLHQWR�

��(VWDQTXHV�GH�PDFURILWDV

��$JXD�UHFLFODGD�SDUD�ULHJR

(O�SULPHU�DQiOLVLV�TXH�UHDOL]R�HV�HVWXGLDU�OD�PRUIRORJtD�GH�ODV�FRQVWUXFFLRQHV
H[LVWHQWHV� GHO� EDUULR�� (O� EDUULR� ´/DV� 9LOODVµ�HVWi� IRUPDGR� WUDGLFLRQDOPHQWH
SRU� YLYLHQGDV� PROLQHUDV� DXWRFRQVWUXLGDV� VREUH� SDUFHODV� HVWUHFKDV� \
ORQJLWXGLQDOHV�� (VWDV� SDUFHODV� VXUJHQ� FXDQGR� OD� JUDQ� ILQFD�� HQWRQFHV
FRQRFLGD�FRPR�HO�´ODJDU�GH�%DUDKRQDµ��VH�HPSLH]D�D�GLYLGLU�SRU�KHUHQFLDV
\� YHQWDV� D� QXHYRV� SURSLHWDULRV�� (VWR� JHQHUy� XQ� VLVWHPD� GH� RUJDQL]DFLyQ
XUEDQD�TXH�DFWXDOPHQWH�HQWUD�HQ�FRQIOLFWR�FRQ�ODV�QXHYDV�FRQVWUXFFLRQHV
GH�XUEDQL]DFLRQHV�\�JUDQGHV�EORTXHV�GH�YLYLHQGDV�

&DGD� XQD� GH� HVWDV� SDUFHODV� ORQJLWXGLQDOHV� HVWi� FRPSXHVWD� SRU� XQRV
HOHPHQWRV� FRPXQHV�� XQD� YLYLHQGD� PROLQHUD� GH� XQD� R� GRV� DOWXUDV�� XQ
HVSDFLR� LQWHUPHGLR�� \� QRUPDOPHQWH� DXWRFRQVWUXLGR�� FRPR� WDOOHUHV� R
DOPDFHQHV�� \� XQ� HVSDFLR� YDFtR� TXH� FRUUHVSRQGH� DO� SDWLR� SULYDGR� GH� OD
YLYLHQGD��/D�FRQOFXVLyQ�GH�HVWH�DQiOLVLV�HV�XQD�FRPSRVLFLyQ�HQ�SODQWD�GH
OOHQRV�\�YDFtRV�TXH�VH�JHQHUD�D�WUDYpV�GH�OD�FRQVWUXFFLyQ�WUDGLFLRQDO�

/D� SDUFHOD� GHO� SUR\HFR� HV� DG\DFHQWH� D� HVWH� EDUULR�� HV� XQD� SDUFHOD� GH
JUDQ�GLPHQVLyQ�HQ�FRPSDUDFLRQ�ORV�ODV�SDUFHODV�GH�ODV�DFWXDOHV�YLYLHQGDV�
(VWD� SDUFHOD� WLHQH� DFFHVR� GHVGH� ODV� QXHYDV� FDOOHV� HQ� OD� SDUWH� QRUWH�� (O
SUR\HFWR�VHUi�XQ�SXQWR�GH�XQLyQ�FRQ�OD�FLXGDG��SHPLWLHQGR�DVt�DFHUFDU�D
ORV�KDELWDQWHV�GHO�EDUULR�ORV�HTXLSDPLHQWRV�GH�OD�FLXGDG��&RQVHJXLU�TXH�OD
DFWXDO�WDSLD�QR�VHD�XQ�OtPLWH�TXH�VHSDUD�HO�EDUULR�GH�OD�FLXGDG�

(O� KDELWDQWH�SXHGH�FRQILJXUDU� VX�KRJDU� HOOLJLHQGR� ORV�HVSDFLRV�TXH�GHVHD��3ULPHUR�HOLJH� OD�HVWDQFLD�SULQFLSDO��HQWUH� ODV�GRV�RSFLRQHV�GH�GLIHUHQWH
WDPDxR��3RVWHULRUPHQWH�HOLJH�ODV�HVWDQFLDV�TXH�GHVHD�SDUD�VLWXDUODV�HQ� OD�FDUD�QRUWH�\� ORV�PyGXORV�GH�GHVFDQVR�VLWXDGRV�HQ�OD�FDUD�VXU��/D�HVWDFLD
FRP~Q�JUDQGH�WLHQH�OD�SRVLELOLGDG�GH�DxDGLU���PyGXORV�WHQLHQGR�TXH�GHMDU�XQR�OLEUH�SDUD�WHUUD]D�\�OD�HVWDQFLD�FRP~Q�SHTXHxD�WLHQH�OD�SRVLELOLGDG
GH�DxDGLU���PyGXORV�

)87852
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���(OHFFLyQ�KRJDU
(VWDQFLD�FRP~Q�JUDQGH��SRVLELOLGDG�GH�DxDGLU���PyGXORV�R�HVWDQFLD�SHTXHxD���PyGXORV�

���(QVDPEODMH
&RQVWUXFFLyQ�GHO�KRJDU��UDSLGH]�GH�PRQWDMH�FRQ�SLH]DV�SUHIDEULFDGDV�

���&DPELR
/DV�QHFHVLGDGHV�GHO�KRJDU�FDPELDQ�\�FRQ�HOOR�ORV�PyGXORV�TXH�OR�FRPSRQHQ�

3UR\HFFLyQ

���$xRV

E��'HSXUDFLyQ�\�UHFLFODGR�GHO�DJXD�UHVLGXDO�\�GH�OOXYLD�SDUD�HO�ULHJR�D
WUDYHV� GH� XQRV� HVWDQTXHV� GH� PDFURILWDV�� /DV� PDFURILWDV� VRQ� GLYHUVDV
HVSHFLHV� GH� PDFUR� DOJDV�� EULRILWRV�� SWHULGRILWRV� \� DQJLRVSHUPDV�
DGDSWDGDV�D�FUHFHU�HQ�PHGLRV�K~PHGRV� � WHQLHQGR� OD�FDSDFLGDG�GH
ILWRGHSXUDU�ODV�DJXDV�UHVLGXDOHV��5HXWLOL]DPRV�HO�DJXD�

F��/D�RULHQWDFLyQ�GHO�HGLILFLR�VH�WLHQH�HQ�FXHQWD�D�OD�KRUD�GH�XELFDU�ODV
GLIHUHQWHV� HVWDQFLDV�� (Q� OD� FDUD� QRUWH� VH� VLWXD� HO� FRUUHGRU� TXH� GD
DFFHVR�D�ODV�YLYLHQGDV�\�ODV�HVWDQFLDV�GH�WUDEDMR��OD�LOXPLQDFLyQ�QRUWH�HV
PiV� DGHFXDGD� SDUD� HVWRV� XVRV�� (Q� OD� FDUD� VXU�� SURWHJLGDV� FRQ� XQ
VLVWHPD�GH� ODPDV�PyYLOHV�VH�VLWXDQ� ODV�KDELWDFLRQHV��/DV�SODFDV�VRODUHV
WLHQHQ�RULHQWDFLyQ�VXU�SDUD�REWHQHU�HO�PD\RU�UHQGLPLHQWR�VRODU�SRVLEOH�

��3UHWUDWDPLHQWR� ��(VWDQTXHV�GH�PDFURILWDV

��$JXD�UHFLFODGD�SDUD�ULHJR

/DV�ODPDV�VH�FLHUUDQ�FXDQGR�KD\
XQD� UDGLDFLyQ� VRODU� PX\� DOWD� \
HOHYDGD� � WHPSHUDWXUD� SDUD
SURWHJHU� \� HYLWDU� TXH� VXED� OD
WHPSHUDWXUD�HQ�HO�LQWHULRU�
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(Q� HO� SUR\HFWR� GH� YLYLHQGDV� LQWHUYLHQHQ� HO� WHUUHQR�� HO� EDUULR�� DUERODGR� \
KDELWDQWHV��6H�EXVFD�FUHDU�VHFXHQFLDV�TXH�LQFLWHQ�D�GHVFXEULU�HO�SUR\HFWR�
HVSDFLRV�GH�UHXQLyQ�\�VRFLDELOL]DFLyQ�DJUDGDEOHV�SDUD�WRGRV�ORV�KDELWDQWHV
WDQWR�GHO�SUR\HFWR�FRPR�GHO�H[WHULRU�

(OHPHQWRV�GHO�SDLVDMH�

6H�KD�UHDOL]DGR�XQ�HVWXGLR�VREUH�ODV�YLYLHQGDV�FOiVLFDV�GH�GLIHUHQWHV�EDUULRV
GH� � OD� FLXGDG�� (Q� OD� GHFDGD� GH� ����� VH� GHVDUUROOD� HQ� 9DOODGROLG� YDULRV
EDUULRV�VRFLDOHV�EDVDGRV�HQ�OD� LGHD�GH�FLXGDG�MDUGtQ��HO�%DUULR�*LUyQ�\�6DQ
3HGUR� 5HJDODGR�� /D� WLSRORJtD� HPSOHDGD� HQ� OD� YLYLHQGD� XQLIDPLOLDU
YLQFXODGD�D�XQ�SDWLR��HVWD�YLYLHQGDV�WHQtDQ�XQ�WHFKR�PX\�FDUDFWHUtVWLFR��VH
WUDWD�GH�XQ�WHFKR�HQ�IRUPD�GH�EyYHGD�FDWDODQD�

)RUPDV�KLVWyULFDV�GH�OD�FLXGDG�

(VWD�]RQD�GH�OD�FLXGDG�HV�DGHPiV�GH�XVR�UHVLGHQFLDO��H[LVWH�XVR�LQGXVWULDO�
3RU�HOOR�VH�DQDOL]D�OD�IRUPD�\�HVWpWLFD�LQGXVWULDO���HO�XVR�GHO�GLHQWH�GH�VLHUUD
SDUD� ODV� Y£FXELHUWDV�� 9HPRV� LPiJHQHV� GH� OD� IiEULFD� 7DILVD� GH� HVWLOR
'RFRPRPR� HQ� HO� QRUWH� GH� OD� FLXGDG�� (O� SUR\HFWR� XQH� HVWDV� GRV� IRUPDV
SDUD�GDU�XQ�FDUDFWHU�~QLFR�D�ODV�YLYLHQGDV�

6XU

G�� )DFKDGD� VXU� SURWHJLGD� FRQ� XQDV� ODPDV� PyYLOHV�� (VWDV� ODPDV� VH
FRPSRQHQ� GH� XQ� PDUFR� PHWiOLFR� HQ� HO� TXH� VH� ILMD� \� WHQVD� XQD
PHPEUDQD� DUTXLWHFWyQLFD� GH� 39&�� (VWD� PHPEUDQD� HV� WUDQVO~FLGD�
LJQtIXJD� H� LPSHUPHDEOH�� /DV� ODPDV� VH� FRORFDQ� VREUH� XQRV� UDOtHV
PRWRUL]DGRV� \�DXWRP^DWLFRV�TXH�GHVSOD]DQ� \�JLUDQ� ODV� ODPDV� VHJ~Q� OD
FOLPDWRORJtD�

&XDQGR� OD� WHPSHUDWXUD� HV� EDMD
ODV� ODPDV� VH� DEUHQ� SDUD� TXH� OD
OX]� VRODU� SHQHWUH� HQ� HO� LQWHULRU�
DXPHQWDQGR� DVt� OD� WHPSHUDWXUD
GH�FRQIRUW��GH�ORV�KRJDUHV�

/D� RUJDQL]DFLyQ� XUEDQD� GHO� SUR\HFWR� HVWD� SHQVDGD� FRQ� OD� LGHD� GH� TXH
SXHGD�H[SDQGLUVH�D� ODV�GHPiV�SDUFHODV� OLEUHV�� /RV�EORTXHV�HQ� ORV�TXH� VH
DJUXSDQ�ODV�YLYLHQGDV�SXHGHQ�DXPHQWDUVH�VLJXLHQGR�OD�PLVPD�JHRPHWUtD�\
RUGpQ�

(O�VLVWHPD�SHUPLWH�XQ�FUHFLPLHQWR�RUJDQLFR�GHO�VLVWHPD��DPSOLDU�HO�Q~PHUR
GH� YLYLHQGDV� HQ� OD� ]RQD� D� DSOLFDQGR� OD� PLVPD� RUJDQL]DFLyQ� \� VLVWHPD�
<RQD�)ULHGPDQ�HV�XQRV�GH� ORV�DUTXLWHFWRV�PDV� LQIOX\HQWHV�HQ�HVWH�WLSR�GH
FUHFLPLHQWRV��H[SORUD�\�GHVDUUROODGR�VXV�LGHDV�VREUH�OD�&LXGDG�(VSDFLDO��/D
FLXGDG� HVSDFLDO�� VH� WUDWD� GH� XQD� SURSXHVWD� WHyULFD� OOHYDGD� D� FDER� SRU
<RQD� )ULHGPDQ�� HQ� OD� TXH� VH� WUDWDQ�� ORV� FRQFHSWRV� GH� PRYLOLGDG�
IOH[LELOLGDG�\�YDULDELOLGDG�SDUWLHQGR�GHVGH�XQD�LQIUDHVWUXFWXUD�

(O� SUR\HFWR� DSOLFD� HVWD� LGHD� WHyULFD� GH� FLXGDG� HVSDFLDO�� XQD
LQIUDHVWUXFWXUD�\�HVWUXFWXUD�LQGHSHQGLHQWH�D�ODV�YLYLHQDV�TXH�VH�FUHDQ�HQ�VX
LQWHULRU�� (VWD� GLIHUHQFLDFLyQ� HQWUH� OD� HVWUXFWXUD� SRUWDQWH�� SLODUHV�� YLJDV� \
IRUMDGRV�� QRV� SHUPLWH� UHDOL]DU�PXOWLWXG� GH� SDUWLFLRQHV� LQWHULRUHV� GLIHUHQWHV�
VHJ~Q�ODV�QHFHVLGDGHV�GH�FDGD�XVXDULR�

/DV�HVWDQFLDV�SXHGHQ�FDPELDU�DO� LJXDO�TXH� ORV�GHVHRV�GH� ORV�KDELWDQWHV��SRU
HOOR� ORV� PyGXORV� VRQ� GH� PDWHULDOHV� SUHIDEULFDGRV� IDFLOHV� GH� PRQWDU� \
GHVPRQWDU�� /D� HVWUXFWXUD� HV� ILMD� \� VH� DGDSWD� D� OD� GLVSRVLFLyQ� LQWHULRU� TXH� VH
GHVpH�HOHJLU��SRU�HOOR�VH�HPSOHDQ�YLJDV�GH�JUDQ�GLPHQVLyQ��SDUD�WHQHU�XQD�OX]
OLEUH�GH����PHWURV�HQ�HO�LQWHULRU�GHO�EORTXH�

���$xRV

/D�HVWUXFWXUD�VH
PDQWLHQH�VLHPSUH

2ULJHQ�GHO�EDUULR�
(O� EDUULR� ´/DV�9LOODVµ� VH�RULJLQy�FRPR�XQD� VHULH�GH� YLYLHQGDV�PROLQHUDV
DXWRFRQVWUXLGDV� VREUH� SDUFHODV� HVWUHFKDV� \� ORQJLWXGLQDOHV�� (VWDV
SDUFHODV�VXUJHQ�FXDQGR�OD�JUDQ�ILQFD�VH�HPSLH]D�D�GLYLGLU�SDUD�QXHYRV
SURSLHWDULRV�JHQHUDQGR�XQ�VLVWHPD�GH�RUJDQL]DFLyQ�XUEDQD�RUJiQLFD�

8UEDQL]DFLyQ�GH�ODV�SDUFHODV�
(O� VLVWHPD�GH�RUJDQL]DFLyQ�GHO� EDUULR� HQWUD� HQ� FRQIOLFWR� FRQ�HO� QXHYR
XUEDQLVPR��SDUFHODV�GH�XQD� VXSHUILFLH�GH�PD\RU�GLPHQVLyQ�\�JUDQGHV
EORTXHV�GH�YLYLHQGDV��6H�PDQWLHQH�HO�OtPLWH�JHQHUDGR�SRU�OD�WDSLD�

$PSOLDFLyQ�GH�YLYLHQGDV�HQ�OD�SDUFHOD��
6H� SUR\HFWD� OD� FRQVWUXFFFLyQ� GH� VHWHQWD� \� FLQFR� YLYLHQGDV� HQ� OD
SDUFHOD�DG\DFHQWH�DO�EDUULR��+RJDUHV�FRQILJXUDGRV�FRPR�XQD�VHULH�GH
PyGXORV�TXH�SXHGHQ�VHU�FRPELQDGRV�VHJ~Q�ORV�GHVHRV�GHO�KDELWDQWH�

$JUXSDFLyQ�GH�ODV�YLYLHQGDV�
/DV�GLIHUHQWHV�FRQILJXUDFLRQHV�GH�YLYLHQGDV�HOHJLGDV�SRU� ORV�KDELWDQWHV
VH�DSLODQ� IRUPDQGR�XQD� VHULH�GH�EORTXH�HVFDORQDGRV�� /RV�EORTXHV� VH
HVFORQDQ�SDUD� DGDSWDUVH� D� OD� DOWXUD� GHO� EDUULR�� FRQVLJXLHQGR�DVt� XQD
WUDQVLFLyQ�HQWUH�OD�DOWXUD�GH�OD�FLXGDG�\�OD�DOWXUD�GHO�EDUULR�H[LVWHQWH�

/DV�9LOODV��XQ�EDUULR�FRQ�HVStULWX�GH�SXHEOR�
,PiJHQHV�GH�ILHVWDV�TXH�VH�UHDOL]DQ�HQ�HO�EDUULR�D�OR�ODUJR�GHO�DxR��ORV�YHFLQRV
GLVIUXWDQ�HQ�FRPXQLGDG��/D�RUJDQL]DFLyQ�XUEDQD�GHO�EDUULR�D\XGD�D�FRQVHJXLU
HVD�VHQVDFLyQ�GH�SXHEOR�TXH�WUDQPLWHQ�ORV�YHFLQRV�

(92/8&,Ð1
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/D�YHJHWDFLyQ�GH�OD�SDUFHOD�VH�SUR\HFWD�WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQHV�FOLPiWLFDV�\�JHRJUDILFDV�GH�OD�]RQD��7HQLHQGR�HQ
FXHQWD�HVWR��SRGHPRV�YHU�FRPR�9DOODGROLG�HV�XQD�FLXGDG�FRQ�FDPELRV�PX\�GUiVWLFRV�GH�WHPSHUDWXUDV�HQWUH�HVWDFLRQHV�\�D�OR
ODUJR�GHO� GLD�� 7DPELpQ� HVWH� FOLPD�GH� OD�PHVHWD� VH� FDUDFWHUL]D� SRU� WHQHU� pSRFDV� GH� HVFDVDV� OOXYLDV�� SRU� HOOR� OD� YHJHWDFLyQ
HOHJLGD�VHUi�OD�PiV�LQGLFDGD�SDUD�HVWH�WLSR�GH�FOLPDWRORJtD��/D�YHJHWDFLyQ�HOHJLGD�VH�SXHGH�GLYLGLU�HQ�WUHV�JUXSRV��DUEXVWRV�\
SODQWDV�DURPiWLFDV��iUEROHV�IUXWDOHV�GH�SRUWH�SHTXHxR�\�iUEROHV�GH�JUDQ�SURWH�
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/DYDQGD
CC/DYDQGXOD��

/80,1$5,$6��CC&UHDP���(6&2)(7
8QD�FROXPQD�\�XQD�EDOL]D�GH�LOXPLQDFLyQ
DPELHQWDO� FRQ� XQD� LPDJpQ� JHRPHWULFD
SULVPiWLFD�� (VWDQ� IRUPDGDV� SRU� GRV
SODQRV� TXH� UHIOHMDQ� HO� IOXMR� OXPLQRVR
RWRUJiQGROHV�XQ�HIHFWR�GH�EDOL]DPLHQWR
FRQ�XQD�WRQDOLGDG�GRUDGD�TXH�FRQWUDVWD
FRQ�HO�H[WHULRU�GH�FRORU�QHJUR�IRUMD�

%DOL]D�CC&UHDP��

$6,(172��CC3(75$���(6&2)(7
3HWUD�HV�HO�FRQMXQWR�GH�GRV�HOHPHQWRV�GH
KRUPLJyQ� GH� GLVWLQWR� WDPDxR� \� IRUPD
RUJiQLFD� TXH� HYRFDQ� OD� QDWXUDOH]D� GH
ODV� SLHGUDV� HURVLRQDGDV� SRU� HO� DJXD�
'LVHxDGDV� FRPR� DVLHQWRV� FRPXQLWDULRV
SDUD�LQWHJUDUVH�HQ�HO�HVSDFLR�S~EOLFR�

%$1&2��CC/(9,7����(6&2)(7
6H� WUDWD� GH� XQD� ODUJD� ORVD� GH� FXDWUR
PHWURV� GH� ODUJR� TXH� OHYLWD� HQ� HO� HVSDFLR
S~EOLFR�� (O� PyGXOR� GH� KRUPLJyQ� GH� �
PHWURV� GH� ODUJR� YD� DSR\DGR� VREUH� WUHV
VRSRUWHV� GH� HVEHOWD� FKDSD� GH� DFHUR
LQR[LGDEOHV�� FX\R� UHIOHMR� GHO� SDYLPHQWR
PLPHWL]D�VX�DSDULHQFLD�

8UEDQLVPR��(PSOD]DPLHQWR���/��
18(926�02'26�'(�+$%,7$5���18(926�02'(/26�'(�&219,9(1&,$
-XDQ�3DQLDJXD�7RUUHV���7XWRUDV��1RHOLD�*DOYiQ�'HVYDX[���5DTXHO�ÉOYDUH]�$UFH

3ODQWD

/DYDQGD��ODYDQGXOD�

HQ� IHEU� P]R� DEU� P\� MXQ� MXO� DJW� VHSW� RFW� QRY� GLF�

7RPLOOR��WK\PXV�

&LWURQHOD��&\PERSRJRQ�

3HUDO��3\UXV�

$OPHQGUR��3UXQXV�GXOFLV�

0DQ]DQR��0DOXV�

0LPRVD��$FDFLD�GHDOEDWD�

&LUXHOR�GH�MDUGtQ�3U��FHUDVLIHUD�

)UHVQR��)UD[LQXV�

&DOHQGDULR�GH�IORUDFLyQ

7RPLOOR
CC7K\PXV��

&LWURQHOD
CC&\PERSRJRQ��

3HUDO
CC3\UXV��

$OPHQGUR
CC3UXQXV�GXOFLV��

0DQ]DQR
CC0DOXV���

0LPRVD
CC$FDFLD�GHDOEDWD��

+DVWD���������P

&LUXHOR�GH�MDUGtQ
CC3UXQXV�FHUDVLIHUD��

+DVWD��������P

)UHVQR
CC)UD[LQXV��

+DVWD���������P

���7DSLD�
/D� WDSLD� WUDVHUD� GH� ODV� YLYLHQGDV� DFWXDOHV� GHO� EDUULR� VH� GRWD� GH� XVRV� SDUD� TXH
WHQJD�YDULDV�IXQFLRQHV��6REUH�HOOD�VH�HQFXHQWUDQ�ORV�HVWDQTXHV�GH�PDFURILWDV�TXH
GHSXUDQ� HO� DJXD� SDUD� HO� ULHJR�� 6H� FUHD� XQ� PXUR� GH� JDYLRQHV� GRQGH� FUHFH
YHJHWDFLyQ�\�VH�FXEUHQ�YDULRV�SXQWRV�FRQ�ODPDV�GH�PDGHUD�TXH�VH�DSWDQ�DO�PXUR
WHQLHQGR�HQ�VX�SDUWH� LQIHULRU�XQ�EDQFR�FRUULGR��6H�PDQWLHQHQ�ORV�DFFHVRV�TXH� ORV
YHFLQRV�KDQ�DELHUWR�KDFLD�HVWD�SDUFHOD�

6HFFLyQ�HVWDQTXH�

6HFFLyQ�EDQFR�FRUULGR�

'�$��'(7$//(�'(�3$9,0(172�3($721$/�&21�%$1&2�&255,'2�,/80,1$'2�<�=21$�9(*(7$/�

'�%��'(7$//(�'(�3$9,0(172�'(/�$3$5&$0,(172�<�=21$�9(*(7$/�

/D� SDYLPHQWDFLRQ� GH� ORV� UHFRUULGRV
SHDWRQDOHV� VH� UHDOL]DQ� FRQ� SLHGUD� ILOLWD� JULV
RVFXUR� GH� �FP� VREUH� XQD� FDSD� GH�PRUWHUR
GH�DJDUUH��(VWD�VH�DSR\D�VREUH�XQD�FDPD�GH
DUHQD� GH� �FP� \� XQD� ORVD� GH� +RUPLJyQ
DUPDGR� GH� ��FP�� 6H� DGRVD� XQD� SLH]D
SUHIDEULFDGD� GH� KRUPLJRQ� FRQ� IRUPD� GH
EDQFR� \� XQD� FDYLGDG� HQ� OD� SDUWH� LQIHULRU
GRQGH� VH� VLW~D� XQD� OXPLQDULD�� (VWD� SLH]D
SUSHIDEULFDGD� VH� ILMD� VREUH� XQD� ORVD� GH
UHIXHU]R�GH�KyUPLJyQ�
/D� OXPLQDULD� HV� GH� WHFQRORJtD� /('� \� XQD
SRWHQFLD� GH� ��Z�� HVWD� VH� SURWHJH� FRQ� XQ
YLGULR�ODPLQDU�GH�VHJXULGDG����FP�

(O� SDYLPHQWR� GH� SLHGUD� VREUH� ORVD� GH
KRUPLJyQ� DUPDGR� VH� UHPDWD� FRQ� XQ
VXPLGHUR� GH� WUDPH[� GH� DFHUR� JDOYDQL]DGR�
VH� GHOLPLWD� GH� OD� ]RQD� DMDUGLQDGD� FRQ� XQ
ERUGLOOR�GH�SLHGUD�PDFL]D�
(O�SDYLPHQWR�GH�OD�]RQD�GH�DSDUFDPLHQWR�VH
UHOL]D� FRQ� XQDV� SLH]DV� SUHIDEULFDGDV� GH
KRUPLJyQ� FRQ� XQD� WUDPD� GH� URPERV�� (VWR
SHUPLWH� OD� FRQVWUXFFLyQ� GH� XQD� VXSHUILFLH
FRQWLQXD� KRUPLJyQ�FpVSHG� FRQ� XQD� JUDQ
FDSDFLGDG� GH� FDUJD� \� GUHQDQWH�
SURSRUFLRQDQGR� DVt� XQ� VLVWHPD� GH
SDYLPHQWDFLyQ� VRVWHQLEOH� \� GH� LPSDFWR
DPELHQWDO�FHUR�
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&RQVHUYDFLyQ� GH� SDVRV
FUHDGRV�SRU�ORV�YHFLQRV�D
OD�SDUFHOD�GH�DFWXDFLyQ�

'HWDOOH�$
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3ODFDV�6RODUHV�IRWRYROWiLFDV�

3ODFDV� VRODUHV� IRWRYROWiLFDV� LQVWDODGDV� HQ� OD� FXELHUWD� GH� YDULRV
EORTXHV�� �2ULHQWDGDV�KDFLD�HO� VXU�SDUD�REWHQHU�HO�Pi[LPR� WLHPSR
GH� VROHDPDLQHWR� H� LQFLGHQFLD� VRODU�� /D� FRUULHQWH� HOpFWULFD
JHQHUDGD� VH� XWLOL]D� SDUD� DEDVWHFHU� HO� FRQVXPR� HOHFWULFR� GH� ODV
GLIHUHQWHV�YLYLHQGDV�\�VLVWHPD�GH�JHRWpUPLD��HQ�FDVR�GH�H[FHVR�GH
SURGXFFFLyQ�VH�YLHUWH�D�OD�UHG�JHQHUDO�GH�VXPLQLVWUR�

��*HQHUDFLyQ ��$XWRFRQVXPR�YLYLHQGDV ��5HG�JHQHUDO

(VSDFLR�FRPXQLWDULR�

(VSDFLR� HQ� OD� SDUWH� VXSHULRU� GHO� EORTXH� GHVWLQDGR� D� OD
FRPXQLGDG�� /RV� YHFLQRV� GH� FDGD� EORTXH� GHFLGHQ� TXH� XVR
TXLHUHQ� GDU� D� HVWH� HVSDFLR�� HV� XQ� HVSDFLR� VLQJXODU� HTXLSDGR
FRQ�GRV�DVHRV�\�FRQ�XQD�FXELHUWD�GLIHUHQWH�

%ORTXH���

%ORTXH���

%ORTXH���

%ORTXH���

8VRV�HOHJLGRV�SRU�FDGD�FRPXQLGDG�

(GLILFLR�SDUD�HVSDFLRV�FROHFWLYRV�FRPXQLWDULRV�

(GLILFLR�GHVDUUROODGR�HQ�HO�WDOOHU�LQWHJUDGR�GHO�DQWHULRU�VHPHVWUH�
(O�FRQFHSWR�GHO�HGLILFLR�SDUWH�GH�HVWXGLDU� OD�IRUPD�ORQJLWXGLQDO
GH� ODV�SDUFHODV�TXH�FRPSRQHQ�HO�EDUULR��6H�JHQHUDQ�XQD�VHULH
GH� YROXPHQHV� TXH� VH� GHVOL]DQ� HQWUH� HOORV� JHQHUDQGR
HVFDORQDPLHQWRV� \� SDWLRV�� DGHPiV� VH� HOHYDQ� GHO� VXHOR�� 6H
HOHYDQ� SDUD� GHMDU� OD� FRWD� GH� OD� FDOOH� WRWDOPHQWH� OLEUH
JHQHUDQGR�DVt�XQ�HVSDFLR�GH� UHXQLyQ��XQD�SOD]D�� 6H�SUR\HFWD
VX� FRQVWUXFFLyQ� FRQ� ODGULOOR�� FRQVLJXLHQGR� DVt�PLPHWL]DUVH� FRQ
ORV�PDWHULDOHV�XWLOL]DGRV�HQ�OD�]RQD�

&DOHIDFLyQ�XUEDQD��'LVWULFW�+HDWLQJ�

6H� SUR\HFWD� OD� FRQWUXFFLyQ� GH� XQD� FDOHIDFFLyQ� GH� GLVWULWR�
FDSD]�GH�FDOHIDFWDU�ODV�QXHYDV�YLYLHQGDV�DVt�FRPR�ODV�YLYLHQGDV
H[LVWHQWHV�HQ�HO�EDUULR�� (VWD�FDOHIDFLyQ�HV�PXFKR�PiV�HILFLHQWH
TXH� VL� H[LVWH� XQD� PiTXLQD� HQ� FDGD� YLYLHQGD� R� EORTXH�� /D
FHQWUDO� WpUPLFD�IXQFLRQD�D�SDUWLU�GH�JHRWpUPLD��VH�VLWXD�HQ�XQD
FRQVWUXFFLyQ�H[FOXVLYD�SDUD�VX�XVR��D�PRGR�GH�XQD�IiEULFD��HQ
OD�TXH� VH�FDOLHQWD�DJXD��TXH� VH�FRQGXFLUi� KDVWD� ODV� YLYLHQGDV
SDUD�XVDUOR�FRPR�FDOHIDFFLyQ�HQ�HO�VXHOR�UDGLDQWH�\�SDUD�$&6�

/D�FDOHIDFFLyQ�XUEDQD�FRQVWD�GH�ORV�VLJXLHQWHV�FRPSRQHQWHV�

� /D�FHQWUDO�JHRWpUPLFD�
� /D�UHG�GH�GLVWULEXFLyQ�
� /DV�VXEHVWDFLRQHV�GH�WUDQVPLVLyQ�WpUPLFD�HQ�ORV�HGLILFLRV�

0HUFDGR�

(GLILFLR�GHVDUUROODGR�HQ�HO�WDOOHU�LQWHJUDGR�GHO�DQWHULRU�VHPHVWUH�
&UHDFL^RQ� GH� XQ�PHUFDGR� TXH� GH� VHUYLFLR� DO� EDUULR� WDQWR� GH
VXPLQLVWUR�FRPR�VRFLDO��6H�SUR\HFWD�FRQ�OD�LGHD�GH�TXH�HQ�HVWH
HVSDFLR� ORV�YHFLQRV�SXHGDQ�YHQGHU� ODV�KRUWDOL]DV�FXOWLYDGDV�HQ
ORV�GLIHUHQWHV�KXHUWRV�TXH�VH�FUHDQ�HQ�OD�SDUFHOD�

8Q� QXHYR� SXQWR� GH� VRFLDELOL]DFLyQ� HQ� HO� TXH� ORV� YHFLQRV� VH
UHODFLRQHQ� \� VH� DEUHQ� D� OD� FLXGDG� FRQ� QXHYRV� FRPSUDGRUHV
TXH�YLYLHQ�D�DGTXLULU� VXV�SURGXFWRV�� (O�HGLILFLR� VH�FRPSRQH�GH
XQ�~QLFR�HVSDFLR�FHUUDGR�FRQ�XQDV�SXHUWDV�FRUUHGHUDV�TXH�VH
DEUHQ�SHUPLWLHQGR�DVt�OD�H[SDQVLyQ�GHO�PHUFDGR�D�OD�FDOOH��(VWH
SXQWR� WDPELpQ� VH� FRQYLHUWH� HQ� XQ� OXJDU� GH� XQLyQ� HQWUH� ODV
QXHYDV�YLYLYHQGDV�\�HO�EDUULR�

$[RQRPHWUtD�GH�FRQMXQWR���/��
18(926�02'26�'(�+$%,7$5���18(926�02'(/26�'(�&219,9(1&,$
-XDQ�3DQLDJXD�7RUUHV���7XWRUDV��1RHOLD�*DOYiQ�'HVYDX[���5DTXHO�ÉOYDUH]�$UFH

+RJDU�

(O�KDELWDQWH�SXHGH�FRQILJXUDU�VX�KRJDU�HOOLJLHQGR�ORV�HVSDFLRV�TXH
GHVHD�� 3ULPHUR� HOLJH� OD� HVWDQFLD� SULQFLSDO�� HQWUH� ODV� GRV� RSFLRQHV
GH�GLIHUHQWH�WDPDxR��3RVWHULRUPHQWH�HOLJH�ODV�HVWDQFLDV�TXH�GHVHD
SDUD�VLWXDUODV�HQ�OD�FDUD�QRUWH�\�ORV�PyGXORV�GH�GHVFDQVR�VLWXDGRV
HQ� OD� FDUD� VXU�� /D� HVWDFLD� FRPXQ� JUDQGH� WLHQH� OD� SRVLELOLGDG� GH
DxDGLU� �� PyGXORV� WHQLHQGR� TXH� GHMDU� XQR� OLEUH� SDUD� WHUUD]D� \� OD
HVWDQFLD�FRP~Q�SHTXHOD�WLHQH�OD�SRVLELOLGDG�GH�DxDGLU���PyGXORV�

(VSDFLR�FRPXQLWDULR�

(VSDFLR� HQ� OD� SDUWH� VXSHULRU� GHO� EORTXH� GHVWLQDGR� D� OD
FRPXQLGDG�� /RV� YHFLQRV� GH� FDGD� EORTXH� GHFLGHQ� TXH� XVR
TXLHUHQ� GDU� D� HVWH� HVSDFLR�� HV� XQ� HVSDFLR� VLQJXODU� HTXLSDGR
FRQ�GRV�DVHRV�\�FRQ�XQD�FXELHUWD�GLIHUHQWH�

%ORTXH������

%ORTXH���

%ORTXH���

%ORTXH���

8VRV�HOHJLGRV�SRU�FDGD�FRPXQLGDG�

���%ORTXH�VLQ�KDELWDQWHV��SRVLELOLGDGHV�GH�RFXSDFLyQ�

���/RV�KDELWDQWHV�WLHQHQ�GHVHRV��FRQ�HVWRV�GHVHRV�HOLJHQ�ODV
HVWDFLDV�SDUD�FRQILJXUDU�VX�KRJDU�

���/RV�GHVHRV�\�QHFHVLGDGHV�SXHGHQ�FDPELDU�\�FRQ�HOOR�VH�SXHGHQ
FDPELDU�ODV�HVWDQFLDV�HOHJLGDV��3DVDGR�XQ�WLHPSR�FRQ�XQD�REUD
PtQLPD�VH�SXHGHQ�PRGLILFDU�ORV�HVSDFLRV�

$;2120(75Ì$�'(�&21-8172��6�(
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$O]DGR�VXURHVWH

3ODQWD�%DMD��&RWD������P

3ODQLPHWUtD�3ODQWD�%DMD���/��
18(926�02'26�'(�+$%,7$5���18(926�02'(/26�'(�&219,9(1&,$
-XDQ�3DQLDJXD�7RUUHV���7XWRUDV��1RHOLD�*DOYiQ�'HVYDX[���5DTXHO�ÉOYDUH]�$UFH

$&&(626
$FFHVR�URGDGR�

(O� DFFHVR� URGDGR� VH� UHDOL]D� SRU� XQD� FDOOH� GH� XQ� VHQWLGR� \� SDUD
DFFHGHU� D� ORV� DSDUFPLHQWRV� HQ� VXSHUILFLH� SRU� XQD�FDOOH� HQ� IRQGR
GH� VDFR�� 'H� HVWD� IRUPD� HYLWDPRV� WHQHU� FLUFXODFLyQ� UiSLGD� GH
YHKtFXORV�HQ�HO�SUR\HFWR��&RQVHJXLPRV�XQ�DQFKR�WRWDO�GH�FDOOH�GH
���PHWURV�

$FFHVR�URGDGR�

(O� DFFHVR� SHDWRQDO� SULPD� VREUH� HO� URGDGR� HQ� WRGR� HO� SUR\HFWR�
FUHDQGR� GLIHUHQWHV� UHFRUULGRV� \� XQD� JUDQ� SOD]D� HQ� HO� HVSDFLR
FHQWUDO��(VWD�SOD]D�IXQFLRQD�FRPR�XQLyQ�HQWUH�HO�EDUULR�� ODV�QXHYDV
YLYLHQGDV�\�OD�FLXGDG�

9LVWD�UHODFLyQ�WDSLD���SUR\HFWR�

683(5),&,(6
=21$��
%ORTXH��
��9LYLHQGDV ��P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ����P�

6XS��ÔWLO

727$/�3/$17$�%$-$�
7RWDO�ÔWLO�P�

7RWDO�&RQVWUXLGD�P�
������P�

������P�

6XS��&RQVWUX�

7RWDO�%ORTXH�� ����P� ����P�

%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ��P�

7RWDO�%ORTXH�� ����P� ����P�

%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ��P�

7RWDO�%ORTXH�� ����P� ����P�

%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ��P�

7RWDO�%ORTXH�� ����P� ����P�

=21$��
%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ����P�

(TXLSDPLHQWR���FRPHUFLDO ���P�

6XS��ÔWLO 6XS��&RQVWUX�

7RWDO�%ORTXH�� ����P� ����P�

%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ��P�

7RWDO�%ORTXH�� ����P� ����P�

%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ���P�

7RWDO�%ORTXH�� ����P� ����P�

%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ���P�

7RWDO�%ORTXH�� ����P� ����P�

%ORTXH��
��9LYLHQGDV ����P�

=RQDV�FRPXQHV ���P�

(TXLSDPLHQWR���FRPHUFLDO ���P�

7RWDO�%ORTXH�� ����P� ����P�
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��[��FP�� 3DUD� OD� XQLyQ� VH� UHDOL]D� XQ� FDMHDGR� HQ� HO� SLODU� GH� �FP� HQ� FDGD
ODWHUDO�GHO�SLODUD�SDUD�SRVWHULRUPHQWH�HQFDMDU�OD�YLJD�GH�PDGHUD��/D�XQLyQ�VH
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/D�FXELHUWD�HQ� IRUPD�GH�GLHQWH�GH� VLHUUD� VH� UHDOL]D�FRQ�XQ�SDQHO� VDQGZLFK
TXH� SURSRUFLRQD� DLVODPLHQWR� \� VRSRUWH� D� XQD� FXELHUWD� GH� ]LQF� TXH� VH� ILMD
VREUH�HVWH��6H�FXEUH�FRQ�XQDV�OiPLQDV�GH�]LQF�FRQ�MXQWD�DO]DGD�TXH�VH�DSR\D
VREUH� XQD� OiPLQD� GH� QyGXORV� TXH� SHUPLWH� OD� YHQWLODFLyQ� \� HYLWD� ODV
FRQGHQVDFLRQHV�TXH�VH�SXHGDQ�SURGXFLU��(O�DJXD�GH�HVWD�FXELHUWD�VH�FRJH
HQ�OD�SDUWH�LQIHULRU�GH�HVWD�FRQ�XQ�FDQDOyQ�ORQJLWXGLQDO�GH�]LQF�
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=DSDWDV�DLVODGDV�GH�KRUPLJyQ�DUPDGR�DUULRVWUDGDV�FRQ�]XQFKR�SHULPHWUDO�\
YLJDV� ULRVWUDV�� 6REUH� XQD� FDSD� GH� ��FP� GH� KRUPLJyQ� GH� OLPSLH]D�� HQ� VX
LQWHULRU� VH� HQFXHQWUD� XQ� VLVWHPD�GH� IRUMDGR� VDQLWDULR� WLSR� CC&DYLWL��� FRQ� XQD
FDSD� FRPSUHVLyQ� GH� KRUPLJyQ� DUPDGR�� -XQWD� SHULPHWUDO� GH� SROLHVWLUHQR
H[SDQGLGR� H �FP�� &RQGXFWRV� FDGD� �� PHWURV� TXH� SHUPLWHQ� YHQWLODU� OD
FiPDUD�GH�DLUH�FUHDGD�SRU�ORV�FDVHWRQHV�GHO�IRUMDGR��(O�]XQFKR�SHULPHWUDO�VH
LPSHUPHDELOL]D�FRQ�XQD�GREOH�FDSD�ELWXPLQRVD�\�XQD�FDSD�SURWHFWRUD�

6H�VHSDUD�GH�OD�SDYLPHQWDFLyQ�FRQ�XQD�UHMLOOD�ORQJLWXLQDO�GH�HYDFXDFLyQ�GH
DJXDV�SOXYLDOHV���(VWD�SDYLPHQWDFLyQ�VH�UHDOL]D�GH�SLHGUD�VREUH�XQD�FDSD�GH
PRUWHUR�VHFR��HVWH�D�VX�YH]�VREUH�XQD�ORVD�GH�KRUPLJyQ�DUPDGR�GH�H ��FP�

3DUD�DUPDU�OD�FDSD�GH�FRPSUHVLRQ�GHO�IRUMDGR�VDQLWDWLR�GH�OD�FLPHQWDFLyQ�VH
HPSOHD�XQD�PDOOD�HOHFWURVROGDGD��6H�HQWLHQGH�SRU�DUPDGXUDV�QRUPDOL]DGDV
ODV� PDOODV� HOHFWURVROGDGDV� R� ODV� DUPDGXUDV� EiVLFDV� HOHFWURVROGDGDV� HQ
FHORVtD�� FRQIRUPHV� FRQ� OD� 81(�(1� ������� /DV� PDOODV� HOHFWURVROGDGDV� VHUiQ
IDEULFDGDV�D�SDUWLU�GH�EDUUDV�FRUUXJDGDV�R�DODPEUHV�FRUUXJDGRV��TXH�QR�VH
PH]FODUiQ� HQWUH� Vt� \� GHEHUiQ� FXPSOLU� ODV� H[LJHQFLDV� HVWDEOHFLGDV� SDUD� ORV
PLVPRV�HQ�HO�$UWtFXOR����GH�HVWD�,QVWUXFFLyQ�
(O�SURGXFWR�GH�DFHUR�SDUD�DUPDGXUDV�DFWLYDV�GHEHUi�HVWDU�OLEUH�GH�GHIHFWRV
VXSHUILFLDOHV�SURGXFLGRV�HQ�FXDOTXLHU�HWDSD�GH� VX� IDEULFDFLyQ�TXH� LPSLGDQ
VX� DGHFXDGD� XWOL]DFLyQ�� 6DOYR� XQD� OLJHUD� FDSD� GH� y[LGR� VXSHUILFLDO� QR
DGKHUHQWH��QR�VRQ�DGPLVLEOHV�DODPEUHV�R�FRUGRQHV�R[LGDGRV�
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FRQVLVWHQFLD��WDPDxR�Pi[LPR�GHO�iULGR��HO�WLSR�GH�DPELHQWH�D�TXH�YD�D
HVWDU� H[SXHVWR� \� FXDQGR� VHD� SUHFLVR�� ODV� UHIHUHQWHV� D� SUHVFULSFLRQHV
UHODWLYDV� D� DGLWLYRV� \� DGLFLRQHV�� UHVLVWHQFLD� D� WUDFFLyQ� GHO� KRUPLJyQ�
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/D� FXELHUWD� VH� UHDOL]D� HQ� IRUPD� GH� GLHQWH� GH
VLHUUD� VHPHMDQGR� HO� FDUiFWHU� LQGXVWULDO� GH� OD
]RQD�� (VWD� FXELHUWD� VH� UHDOL]D� FRQ� XQ� SDQHO
VDQGZLFK� GH� WDEOHUR� KLGURIXJR� GH�PDGHUD� HQ
DPEDV�FDUDV�\�DLVODPLHQWR�;36�HQ�VX�LQWHULRU�

(O� SDQHO� SURSRUFLRQD� DLVODPLHQWR� \� VRSRUWH� D
XQD�FXELHUWD�GH� ]LQF�TXH� VH� ILMD� VREUH�HVWH�� 6H
FXEUH� FRQ� XQDV� EDQGHMDV� GH� ]LQF� FRQ� MXQWD
DO]DGD� TXH� VH� DSR\D� VREUH� XQD� OiPLQD
JHRWH[WLO� \� VREUH� XQD� OiPLQD� GH� QyGXORV� TXH
SHUPLWH� OD� YHQWLODFLyQ� \� HYLWD� ODV
FRQGHQVDFLRQHV� TXH� VH� SXHGDQ� SURGXFLU�� (O
DJXD� GH� HVWD� FXELHUWD� VH� UHFRJH� HQ� OD� SDUWH
LQIHULRU�FRQ�XQ�FDQDOyQ� ORQJLWXGLQDO�GH�]LQF��GH
OD� PLVPD� IRUPD� TXH� OD� FXELHUWD� FXUYD�
GHVFLHQGH�KDVWD�HO�VXHOR�MXQWR�DO�SLODU�

���6,67(0$�'(�(6758&785$�
(O�VLVWHPD�HVWUXFWXUDO�HPSOHDGR�HQ�HO�HGLILFR�VH
FRPSRQH� GH� XQD� FLPHQWDFLyQ� GH� KRUPLJyQ� \
XQD� HVWUXFWXUD� UHDOL]DGD� FRPSOHWDPHQWH� HQ
PDGHUD�� (Q� ORV�SLODUHV�GH�PDGHUD� ODPLQDGD� VH
HQFDMDQ�ODV�YLJDV�GH�PDGHUD�ODPLQDGD��\�VREUH
HVWDV� VH� DSR\DQ� ORV� WDEOHURV� GH�&/7� GH� ��� FP
GH� HVSHVRU�� (O� GLPHQVLRQDGR� GH� YLJDV� GH
PDGHUD� VH� UHDOL]D� VHJ~Q� OD� OX]� GHO� SyUWLFR�
&iOFXOR� VHJ~Q� HO� FiOFXOR� WHyULFR� GHO� OLEUR�
%DVWHUUD� 2WHUR�� �������� &RQVWUXFFLyQ� GH
HVWUXFWXUDV� GH�PDGHUD� �� /XLV� �� $OIRQVR� %DVWHUUD
2WHUR�� 6HFUHWDULDGR� GH� 3XEOLFDFLRQHV� H
,QWHUFDPELR�(GLWRULDO�>HWF�@�

���6,67(0$�&8%,(57$�&859$�'(�=,1&
/D� FXELHUWD� HQ� IRUPD� FXUYD� VH� UHDOL]D� FRQ� XQ
SDQHO� VDQGZLFK�SUHIDEULFDGR�TXH�SURSRUFLRQD
DLVODPLHQWR� \� VRSRUWH� D� XQD� FXELHUWD� GH� ]LQF
TXH� VH� ILMD� VREUH� HVWH�� 6H� FXEUH� FRQ� XQDV
EDQGHMDV� GH� ]LQF� FRQ� MXQWD� DO]DGD� TXH� VH
DSR\D� VREUH� XQD� OiPLQD� GH� QyGXORV� TXH
SHUPLWH� OD� YHQWLODFLyQ� \� HYLWD� ODV
FRQGHQVDFLRQHV� TXH� VH� SXHGDQ� SURGXFLU�� (O
DJXD� GH� HVWD� FXELHUWD� VH� FRJH� HQ� OD� SDUWH
LQIHULRU�GH�HVWD�FRQ�XQ�FDQDOyQ� ORQJLWXGLQDO�GH
]LQF�

(O�FDQDOyQ�HVWi�IRUPDGR�SRU�XQD�SHQGLHQWH�GH
���KDFLD�FDGD�ODGR�GH�OD�FXELHUWD��(VWH�UHFRJH
HO� DJXD� GH� OD� FXELHUWD� \� GHVFLHQGH� SRU� HO
LQWHULRU�GH�XQ� WXER�PHWiOLFR�GH� ]LQF� ILMDGR�FRQ
DEUD]DGHUDV�DO�ODWHUDO�GHO�SLODU�GH�PDGHUD�

����6,67(0$�3$9,0(17$&,Ð1
/D� SDYLPHQWDFLRQ� GH� ORV� FRUUHGRUHV� H[WHULRUHV
VH� � UHDOL]D� FRQ� EDOGRVD� FHUiPLFD� GH� JUDQ
IRUPDWR��(VWDV�EDOGRVDV�GH�DGLHUHQ�FRQ�PRUWHUR
HVSHFLDO� GH� SHJDPHQWR� D� XQD� OiPLQD
ELWXPLQRVD� LPSUHPHDEOH� VHOODGD�D� OD� FDSD�GH
KRUPLJyQ� GH� FRPSUHVLyQ� VREUH� HO� DLVODPLHQWR
ILMDGR�DO�IRUMDGR�GH�KRUPLJyQ�R�GH�&/7�

(VWH� SDYLPHQWR� WLHQH� XQD� SHQGLHQWH� GHO� ��
SDUD�SHUPLWLU� OD�HYDFXDFLyQ�GOH�DJXD�HQ�FDVR
GH� TXH� HQWUH� HO� DJXD� GH� OOXYLD�� (VWH� DJXD� VH
UHFRJH� \� HYDFXD� SRU� ORV� FDQDORQHV� TXH
GHVFLHQGHQ�GH�OD�FXELHUWD��3DUD�SRGHU�WHQHU� OD
DOWXUD� HQ� HO� LQWHULRU� \� H[WHULRU� VH� FRORFD� XQD
UHMLOOD� PHWiOLFD� GH� HYDFXDFLyQ� GH� DJXDV� HQ
WRWR�HO�SHUtPHWUR�GHO�HGLILFLR�

���6,67(0$�-$5',1(5$6�(1�7(55$=$6
/D� MDUGLQHUD� TXH� SHUPLWH� OD� H[LVWpQFLD� GH
YHJHWDFLyQ�HQ� ODV� WHUUD]DV� VH�FRQVLJXH�JUDFLDV
D�XQD�YLJD�DX[LOLDU�TXH�VH�DSR\D�HQ�OD�XQLyQ�GH
ODV�YLJDV�GH�PDGHUD�GHO�HGLILFLR�FRQ� ORV�SLODUHV
GH�PDGHUD��3DUD�OD�XQLyQ�VH�UHDOL]D�XQ�FDMHDGR
HQ�HO�SLODU�GH��FP�HQ�FDGD�ODWHUDO�GHO�SLODU�SDUD
SRVWHULRUPHQWH� HQFDMDU� OD� YLJD� GH�PDGHUD�� /D
XQLyQ� VH� FRPSOHWD� FRQ� OD� LQWURGXFLyQ� GH� XQRV
SDVDGRUHV� GH� PDGHUD� HQ� ORV� RULILFLRV
SUHYLDPHQWH� HMHFXWDGRV� \� WUHV� WRUQLOORV� GH� TXH
FRPSULPHQ�OD�XQLyQ�

6REUH�HVWD�XQLyQ�VH�DSR\D�XQD�YLJD�GH�PDGHUD
GH�&/7�HQ�GLUHFFLyQ�SHUSHQGLFXODU�DO�SLODU��(VWD
YLJD�SHUPLWH�HO�GHVFXHOJXH�GH�XQ�DUPD]yQ�GH
DFHUR�WXEXODU�HQ�HO�TXH�VH�XELFD�OD�MDUGLQHUD�GH
FKDSD�GH�DFHUR�GH��PP�UHOOHQD�FRQ�GH� WLHUUD
YHJWDO�� (Q� OD� SDUWH� LQIHULRU� WLHQH� XQD� SDFD� GH
GUHQDMH�HQ�FDVR�GH�H[FHVR�GH�OOXYLD�HYDF~D�HO
DJXD�VREUDQWH�

���6,67(0$�)25-$'2�6$1,7$5,2
(O�FRQWDFWR�GHO�HGLILFLR�FRQ�HO�VXHOR�VH�UHDOL]D�D
WUDYpV� GH� XQ� IRUMDGR� VDQLWDULR� WLSRCCFDYLWL���� (O
VLVWHPD� GH� FDVHWRQHV� GH� SOiVWLFR� VH� FRORFD
VREUH� XQD� FDSD� GH� ��FP� GH� KRUPLJyQ� GH
OLPSLH]D��6H�FLHUUD�FRQ�XQ�]XQFKR�SHULPHWUDO�GH
DWDGR� TXH� FLHUUD� HO� IRUMDGR� \� XQH� WRGDV� ODV
]DSDWDV�\�ODV�YLJDV�ULRVWUDV��7DPELpQ�VH�FLPHQWD
HO�PXUR�GH�FRQWHQFLyQ�GHO� IRVR�GHO�DVFHQVRU�\
OD�]DSDWD�GH�OD�HVFDOHUD�

(O� VLVWHPD� CCFDYLWL��� VH�FXEUH�FRQ�XQD�FDSD�GH
KRUPLJyQ�DUPDGDR�GH�FRPSUHVLyQ�GH���FP�HQ
OD�SDUWH�VXSHULRU�GH�ORV�FDVHWRQHV��6H�DUPD�FRQ
PDOOD� GH� DFHUR� UHWLFXODU� GH� ��[��FP�� ([LWHQ
SXQWRV�GH�YHQWLODFLyQ�GH�OD�FiPDUD�GH�DLUH�TXH
JHQHUD� HVWH� VLVWHPD� GH� IRUMDGR�� 6H
LPSUHPHDELOL]D� WRGR� VX� SHUtPHWUR� FRQ� XQD
OiPLQD�ELWXPLQRVD�

9LJD�UHFWD
/X]������P��K�§�/���

/X]�GH�ORV�SyUWLFRV�������PHWURV�
K�  � ������ �� ���  � ����� P�� &RQ� OD� UHVLVWHQFLD� DO
IXHJR�DXPHQWDPRV�D������P�
/D� PDGHUD� SXHGH� VXIULU� GDxRV� FDXVDGRV� SRU
DJHQWHV�ELRWLFRV�\�DELRWLFRV��&RQ�HO�REMHWLYR�GH
FRQVHJXLU� XQD� SURWHFFLyQ� SUHYHQWLYD� GH� OD
PDGHUD�DSOLFDPRV�XQD�SURWHFFLyQ�GH��PP�HQ
OD�DOEXUD��

�����P��&DQWR�QHFHVDULR�VHJ~Q�OD
OX]�GHO�SyUWLFR�
�����P��&DQWR�QHFHVDULR
SURWHFLyQ�GH�LQFHQGLRV�(,�����
�PP��3URWHFFLyQ�DJHQWHV
H[WHUQRV�

3ODQWD�GHWDOOH�
FDQDOyQ�SLODU

6HFFLyQ�GHWDOOH�
FDQDOyQ�SLODU

���6,67(0$�&,0(17$&,Ð1�'(�3,/$5(6
/D� FLPHQWDFLyQ� VH� FRPSRQH� GH� XQDV� ]DSDWDV
FHQWUDGDV�GH�KRUPLJyQ�DUPDGR�SDUD�ORV�SLODUHV�
]XQFKR�SHULPHWUDO�GH�DWDGR�TXH�XQH� WRGDV� ODV
]DSDWDV�\�XQDV�YLJDV�ULRVWUDV��/DV�]DSDWDV�WLHQHQ
XQD�GLPHQVLyQ�GH������[�����[������PHWURV�

(VWiQ� DUPDGDV� FRQ� DFHUR� WLSR� %���6�� FRQ� XQD
SDUULOOD�HQ� OD�SDUWH� LQIHULRU� VHSDUDGD��FP�GH� OD
FDSD� GH� ��� FP� GH� KRUPLJyQ� GH� OLPSLH]D�� 6H
DXPHQWD� HO� DUPDGR� FRQ� EDUUDV� GH� DFHUR
UHGRQGR�GHO� ���PP�GH�GLiPHWUR� HQ� IRUPD�GH
FUX]��6H�DQFOD�HO�SLODU�GH�PDGHUD�FRQ�WRUQLOORV�D
XQ�SHUILO�GH�DFHUR�SHUIRUDGR�SUHYLDPHQWH�

'HVDUUROOR�%ORTXH������$;2120(75Ì$
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(6758&785$
(���� 3LODU� GH� PDGHUD� ODPLQDGD� ��[��FP�� (���� 9LJD� GH� PDGHUD� ODPLQDGD� GH
��[��FP�� (���� 7DEOHUR� GH� &/7� GH� ��FP� GH� HVSHVRU�� (���� $QFODMH� GH� DFHUR� HQ
IRUPD�GH�8��(����9LJD�GH�PDGHUD�ODPLQDGD�SDUD�MDUGLQHUD��(����9LJD�GH�PDGHUD
ODPLQDGD�FRQ�FDMHDGR��SDUD�SDVDUHOD��(����0XUR�HVWUXFWXUDO�GH�WDEOHUR�GH�&/7�
(���� (VFDOHUD� GH� DFHUR� SOHJDGR� FRQ� SLQWXUD� DQWLR[LGDQWH� FRORU� PHWiOLFR�� (���
+XHOOD�GH�SHOGDxR�GH�PDGHUD�GH�UREOH�

&,0(17$&,Ð1
&���� =DSDWD� FHQWUDGD� GH� KRUPLJyQ� DUPDGR�� &���� 6ROHUD� GH� +RUPLJyQ� GH
OLPSLH]D����FP�GH�HVSHVRU��&����3LH]D�GH�SROLSURSLOHQR�SUHIDEULFDGD�WLSR�&DYLWL
QR� UHFXSHUDEOH�� &���� &DSD� GH� FRPSUHVLyQ� FRQ� DUPDGXUD� GH� UHSDUWR�� &���
=XQFKR�SHULPHWUDO��&����$UPDGXUD�GH�DFHUR�FRUUXJDGR��&���$LVODPLHQWR�WpUPLFR
GH� SROLHVWLUHQR� H[WUXLGR�� &���/iPLQD� LPSHUPHDELOL]DQWH�� &���&DSD� GH� WHUUHQR
FRPSULPLGR��&����/iPLQD�GH�39&�DQWLSXQ]RQDPLHQWR�

)$&+$'$
)���� /DPD�GH�PDGHUD�� )����*XtD�PHWiOLFD�DFHUR�JDOYDQL]DGR�SDUD� ODPDV�� )���
'REOH� SHUILO� PHWiOLFR� IRUPDGR� SRU� GRV� SHUILOHV� 831�� )���� /LVWyQ� GH� PDGHUD
DWRUQLOODGR� VREUH� OiPLQD� JHRWH[WLO� DO� WDEOHUR� VRSRUWH�� )���� &KDSD� PHWiOLFD� GH
DFDEDGR� WLSR� DOXFXERQG�� )���� 7RUQLOOR� GH� DFHUR� FRQ� WDFR� H[SDQVLYR�� )���
&DUSLQWHUtD�PHWiOLFD�GH�DOXPLQLR�FRQ�URWXUD�GH�SXHQWH�WpUPLFR�)����3UHPDUFR�GH
DFHUR� WXEXODU�� )���7ULSOH� DFULVWDODPLHQWR�� )���� $OIHL]DU� PHWiOLFR�� )���� 3DQHO
HVWUXFWXUDO�DLVODQWH�GH�DOWD�HILFLHQFLD�HQHUJpWLFD�CC*�%ULFN����)����3HUILO�DQJXODU�GH
ILMDFLyQ�SHUIRUDGD�DQFODGD�D�IRUMDGR�FRQ�SHUILO� /�DWRUQLOODGR�FRQ�WDFR�GH�UHVLQD
H[SDQVLYD�� )���� %DVWLGRU� PHWiOLFR� GH� WXER� GH� DFHUR� UHFWDQJXODU� SDUD� OD
FRORFDFLyQ�GH�PDFHWDV��)����0DFHWD�GH�DFHUR�LQR[LGDEH�GH�FKDSD�GH�( �PP�
)���� 9LHUWHDJXDV� PHWiOLFR� VHOODGR�� )���� %DUDQGLOOD� GH� DFHUR� WXEXODU� FXGUDGR� \
PDOOD�GH�DFHUR��)����9LHUWHDJXDV�SHULPHWUDO�GH�FKDSD�SOHJDGD�XQLGR�PHGLDQWH
DGKHVLYR�HSR[L��)����*XtD���UDtO�SDUD�ODPDV�PRYLOHV�DXWRPDWL]DGDV��)����/DPDV�GH
DOXPLQLR� ORQJLWXGLQDOHV� UHJXODEOHV� PHGLDQWH� PRWRU�� FRORFDGDV� YHUWLFDOPHQWH� \
FRQWURODGDV�GRPiWLFDPHQWH��)����/RQD�GH�WHMLGR�FRQ�UHYHVWLPLHQWR�LPSHUPHDEOH
\�WUDQVO~FLGR��6\VWHP�/RZLFN��)����3DQHO�9LURF�GH�HVSHUR�( ��PP��)����0RQWDQWH
YHUWLFDO�SDUD�IDFKDGD�GH�9LURF��)����$QJXODU�PHWiOLFR��)����3OHWLQD�GH�FXHOJXH�

&8%,(57$
&���� 3DQHO� VDQGZLFK� SUHIDEULFDGR� FXUYR� GH� WDEOHUR� GH� YLUXWDV� GH� PDGHUD� � \
DLVODPLHQWR�WpUPLFR��&����'LQWHO�GH�DFHUR�FRQ�FKDSD�GH�(� �PP��&����6RSRUWH
GH� DFHUR� HQ� IRUPD� GH� 8� SDUD� ILMDFLyQ� GH� GLQWHO� HQ� YLJD� GH� PDGHUD�� &���
$LVODPLHQWR�GH�SROLHVWLUHQR�H[WUXLGR��&����3HUILO�PHWiOLFR�GH�UHPDWH�HQ�DULVWDV�GH
SDQHO� ViQGZLFK��&���� %DQGHMD� GH� ]LQF� HQJDWLOODGD� SUHYLDPHQWH� FXUYDGD��&���
'LQWHO� HVSHFLDO� GH� ERUGH� SDUD� SLH]D� FXUYD� GH� ERUGH�� &���� &KDSD� PHWiOLFD
UHPDWH� LPSHUPHDELOL]DQWH��&����3HVHEUyQ�GH�]LQF� LQWHULRU� UHPDWDGR�FRQ� OiPLQD
LPSHUPHDELOL]DQWH�FRQ����GH�SHQGLHQWH�FRQ�UHMLOOD�VXSHULRU�SDUD�HYLWDU�OD�HQWUDGD
GH� SDUWtFXODV� DO� VLVWHPD� GH� UHFRJLGD� GH� DJXDV� SOXYLDOHV�� &���� 3DQHO� VDQZLFK
SUHIDEULFDGR�SDUD�FXELHUWD�HQ�GLHQWH�GH�VLHUUD��&����%DQGHMD�SOHJDGD�GH�=LQF�
&���� /iPLQD� VHSDUDGRUD��&���� /iPLQD� JHRWH[WLO��&���� 7DEOHUR� GH� DJORPHUDGR
KLGUyIXJR�&����&DSD�GH�SURWHFFLyQ�� VRODGR�GH�JUDYD��&����&DSD� VHSDUDGRUD�
&����7ULSOH� OiPLQD�LPSHUPHDELOL]DQWH��&����&DSD�VHSDUDGRUD��&����+RUPLJyQ�GH
IRUPDFLyQ�GH�SHQGLHQWH�FRQ�KRUPLJyQ�DOLJHUDGR��&���� %DUUUHUD�GH�YDSRU��&���
$LVODPLHQWR� WpUPLFR� �GH�SROLHVWLUHQR�H[WUXLGR��&���� 7DEOHUR�GH�PDGHUD�&/7�SDUD
SHWR��&����$OEDUGLOOD�PHWiOLFD�SDUD�SDUWH�VXSHULRU�GHO�SHWR�

7$%,48(5Ì$�<�$&$%$'26
$���� 3DQHO�GH� \HVR� WLSR�SODGXU��$����0RQWDQWHV� KRUL]RQWDO�PHWiOLFR�DQFODMH�GH
SODFDV� GH� \HVR� ODPLQDGR� ILMDGR� D� IRUMDGR� VXSHULRU� H� LQIHULRU�� $���� 0RQWDQWH
PHWiOLFR�KRUL]RQWDO�GH�WUDVGRVDGR�GH�SODFD�GH�\HVR�ODPLQDGR��$����$LVODPLQHWR
DF~VWLFR� GH� ODQD� PLQHUDO�� $���� %DQGD� HOiVWLFD� DQWLYLEUDFLRQHV�� $���� 5RGDSLH
SRUFHOiQLFR�HQFDVWUDGR�FRQ�SHUILO�GH�DOXPLQLR�ODFDGR�EODQFR��$����3DQHO�GREOH
GH�\HVR�WLSR�SODGXU��$����(VWUXFWXUD�GH�PRQWDQWHV�KRUL]RQWDOHV�SDUD�IRUPDFLyQ�GH
IDOVR� WHFKR��$����+HUUDMH� VXMHFLyQ�SODFD�GH�\HVR�GH� IDOVR� WHFKR��$���� /DPD�GH
PDGHUD� GH� UREOH� QDWXUDO�� $���� /LVWyQ� GH� PDGHUD� GH� SLQR� SDUD� IDOVR� WHFR� GH
ODPDV��$����&KDSD�GH�DFHUR�HQ�IRUPD�GH�8�SDUD�FXHOJXH�GH�OLVWRQHV�GH�PDGHUD�
$���� %DUUD� GH� DFHUR� DWRUQLOODGD� SDUD� ILMDFLyQ� IDOVR� WHFKR�� $���� 7LUDIRQGR
PHWiOLFR�$����7UDPH[�PHWiOLFR��$����3HUILO�DQJXODU�HQ�8�SDUD�OX]�ORQJLWXGLQDO�

3$9,0(1726
3���� 3DYLPHQWR� GH� JUHV� SRUFHOiQLFR� DFDEDGR� KRUPLJyQ� SXOLGR�� 3���� &HPHQWR
FROD�SDUD�DGKHVLyQ�GH�EDOGRVD�GH�JUHV��3����&DSD�GH�KRUPLJyQ�DXWRQLYHODQWH�
3���� 6LVWHPD�GH�VXHOR� UDGLDQWH� �)RUPDGR�SRU�DLVODPLHQWR� WpUPLFR�FRQ� WHWRQHV�\
WXEHULDV�3(�57���3����$LVODPLHQWR�WpUPLFR�;36����3����3DYLPHQWR�GH�WDULPD�IORWDQWH
DFDEDGR� UREOH� QDWXUDO�� 3���� /iPLQD� DQWL�LPSDFWRV�� 3���3DYLPHQWR� GH� JUHV
FHUiPLFR�DFDEDGR�FRORU�JULV��GH�IRUPDWR����[����FP���3����5RGDSLp�GH�PDGHUD
FRQ�DOXPLQLR�DWRUQLOODGR��3����/iPLQD�H[SDQVLYD�GH�GLODWDFLyQ�( �FP

,167$/$&,21(6
,���� 5HMLOOD� GH� HYDFXDFLyQ� FRQ� FDQDO� SOiVWLFR� \� UHMLOOD� GH� DFHUR�� ,���� 6XPLGHUR
RFXOWR� GH� DFHUR� LQR[LGDEOH� GH� ���PP�� ,���� 5HG� VDQHDPLHQWR� MDUGLQHUDV�� ,���
3ODFD� VRODU� IRWRYROWiLFD�� ,���� /XPLQDULDV� ORQJLWXGLQDOHV� WLSR� 'RZQOLJKW�� ,���
&DWiORJR�YHJHWDO�SDUD�HO�FRQWURO�FOLPiWLFR�\�HO�WUDWDPLHQWR�GHO�DLUH�HQ�HO�LQWHULRU
GHO�HVSDFLR�YHUJHO��,����%DQGD�HOiVWLFD�DQWL�YLEUDFLyQ�



/���3/$17$6�$/=�6(&������
+2*$5�%$�

�0$���0&3����0�
6XSHUILFLHV�
� $FFHVR� ��������P�

� (VWXGLR ��������P�

� 6DOyQ���&RFLQD �������P�

� +DE��LQGLYLGXDO ��������P�

� %DxR ��������P�

+RJDU� WHPSRUDO� SDUD� XQD
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=DSDWD�FHQWUDGD�GH������[������P�VREUH�OD�TXH�VH�DSR\D�HO�SLODU�GH�PDGHUD
ODPLQDGD��(VWH�]DSDWD�VH�UHDOL]D�VREUH�XQD�FDSD�GH�PRUWHUR�GH�ORPSLH]D�GH
���FP�\�UH�DUULRVWUD�FRQ�XQ�]XQFKR�SHULPHWUDO�GH�ERUGH�TXH�XQH�ODV�]DSDWDV
GH�WRGRV�ORV�SLODUHV��3DUD�GDOH�XQD�PD\RU�UHVLVWHQFLD�DO�FRQMXQWR�VH�DUULRVWUDQ
]DSDWDV�DOWHUQDV�GH�ODV�FDUDV�RSXHVWDV�GHO�HGLILFLR�
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��*HQHUDOLGDGHV������$PELWR�GH�DSOLFDFLRQ�\�FRQVLGHUDFLRQHV�SUHYLDV�
(O�FDPSR�GH�DSOLFDFLRQ�GH�HVWH�'%�HV�HO�GH�OD�YHULILFDFLRQ�GH�OD�VHJXULGDG�GH
ORV� HOHPHQWRV� HVWUXFWXUDOHV� GH� PDGHUD� HQ� HGLILFDFLRQ�� /D� VDWLVIDFFLRQ� GH
RWURV�UHTXLVLWRV��DLVODPLHQWR�WpUPLFR��DF~VWLFR�R�UHVLVWHQFLD�DO�IXHJR��TXHGDQ
IXHUD�GHO�DOFDQFH�GH�HVWH�'%�

��%DVHV�GH�FDOFXOR�
���� 3URSLHGDGHV� GH� ORV� PDWHULDOHV�� �������� )DFWRUHV� GH� FRUUHFFLRQ� GH� OD
UHVLVWHQFLD�
0DGHUD�ODPLQDGD�HQFRODGD�
D� IDFWRU� GH� DOWXUD� NK�� HQ� SLH]DV� GH� PDGHUD� ODPLQDGD� HQFRODGD� GH

VHFFLyQ� UHFWDQJXODU�� VL�HO�FDQWR�HQ� IOH[LRQ�R� OD�PD\RU�GLPHQVLRQ�GH� OD
VHFFLyQ� HQ� WUDFFLyQ� SDUDOHOD� HV� PHQRU� TXH� ���� PP�� ORV� YDORUHV
FDUDFWHULVWLFRV� IP�J�N� \� IW���J�N� SXHGHQ� PXOWLSOLFDUVH� SRU� HO� IDFWRU� NK�
6LHQGR�� K� FDQWR� HQ� IOH[LRQ� R� PD\RU� GLPHQVLRQ� GH� OD� VHFFLyQ� HQ
WUDFFLyQ�

E� IDFWRU�GH�YROXPHQ�NYRO��FXDQGR�HO�YROXPHQ�9�GH�OD�]RQD�FRQVLGHUDGD
HQ�OD�FRPSUREDFLyQ��VHJXQ�VH�GHILQH�HQ�FDGD�FDVR��VHD�PD\RU�TXH�9�
�9� �����P���\�HVWH�VRPHWLGR�D�HVIXHU]RV�GH�WUDFFLRQ�SHUSHQGLFXODU�D�OD
ILEUD� FRQ� WHQVLRQHV� UHSDUWLGDV� XQLIRUPHPHQWH�� OD� UHVLVWHQFLD
FDUDFWHULVWLFD�D� WUDFFLRQ�SHUSHQGLFXODU�� IW����J�N� VH�PXOWLSOLFDUD�SRU� HO
NYRO�
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ODV�HGLILFDFLRQHV�OD�UHDOL]DQ�FRQ�KRUPLJyQ�+$������FRQ�EDUUDV�GH�DFHUR�%���6��/D�SODQWD�EDMD�VH�VHSDUD�GHO�WHUUHQR
FRQ�XQ�IRUMDGR�VDQLWDULR�WLSR�CCFDYLWL����(VWH�VLVWHPD�VH�DSR\D�VREUH�XQD�FDSD�GH���FP�GH�KRUPLJyQ�GH�QLYHODFLyQ�
\�VH�FLHUUD�FRQ�XQ�]XQFKR�GH�ERUGH�
6REUH�HVWD�FLPHQWDFLyQ�GH�KRUPLJyQ�VH�FRORFDQ�ORV�VRSRUWHV�GH�DFHUR�SDUD�OD�ILMDFLyQ�GH�ORV�SLODUHV�GH�PDGHUD�
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=XQFKR�SHULPHWUDO����[����FP�TXH�ERUGHD�ORV�GRV�ODWHUDOHV�FRUWRV�GHO�HGLILFLR�
(VWH� ]XQFKR� DUPDGR� FLHUUD� HO� IRUMDGR� VDQLWDULR� WLSR� CCFDYLWL���� 6H� LQVWDOD� XQD
UHMLOOD�SDUD�OD�UHFRMLGD�GH�DJXDV�\�DVt�SHUPLWLU�HVWDU�HO�HGLILFLR�D�OD�PLVPD�FRWD
TXH� OD� FDOOH�� 6H� FRORFDQ� XQDV� ODPDV� GH� PDGHUD� TXH� VH� ILMDQ� VREUH� XQRV
SHUILOHV�GH�DFHUR�ODPLQDGR�831�����

'(7$//(���

'(7$//(���

(QFXHQWUR�YLJD���SLODU�
8QLyQ� GH� YLJD� GH�PDGHUD� FRQ� VHFFLyQ� ��[��FP�� FRQ� SLODU� GH�PDGHUD� GH
��[��FP�� 3DUD� OD� XQLyQ� VH� UHDOL]D� XQ� FDMHDGR� HQ� HO� SLODU� GH� �FP� HQ� FDGD
ODWHUDO�GHO�SLODUD�SDUD�SRVWHULRUPHQWH�HQFDMDU�OD�YLJD�GH�PDGHUD��/D�XQLyQ�VH
FRPSOHWD�FRQ� OD� LQWURGXFLyQ�GH�XQRV�SDVDGRUHV� GH�PDGHUD�HQ� ORV� RULILFLRV
SUHYLDPHQWH�HMHFXWDGRV�
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/D�HVWUXFWXUD�VH�UHDOL]D�FRQ�PDGHUD��VXV�IRUPDV�RUJDQLFDV�SURSRUFLRQDQ�XQD
VHQVDFLRQ�GH�FRQWLQXLGDG�\� IOXLGH]�� /RV�SLODUHV� WLHQHQ�XQ�SHTXHxR�FDNHDGR
TXH�SHUPLWH�DSR\DU�ODV�YLJDV��/DV�YLJDV�GH�FRPSRQHQ�GH�GLIHUHQWHV�FDSD�GH
PDGHUD� ODPLQDGD�TXH�VH� IXVLRQDQ�SDUD� IXQFLRQDU�FRPR�XQD�~QLFD�YLJD�GH
��[���FP�GH� VHFFLyQ�� /D�YLJD�TXHGD�DSR\DGD�\�HPSRWUDGD�HQ�HO�SLODU�� VH
ILMDQ�FRQ�XQRV�SHUQRV�GH�PDGHUD�\�SHJDPHQWR�HSR[L�GH�DOWD�UHVLVWHQFLD�
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/DV�FXELHUWDV�FXUYDV�VH�UHDOL]DQ�FRQ�XQRV�SDQHOHV�SUHIDEULFDGRV�GH�]LQF�VREUH
DLVODQWH�SUHFXUYDGR�� 6H� WUDWD�GH� XQ� SDQHO� FXUYR�GH� ]LQF� FRQ� MXQWD� DO]DGD�
FRQ�HVWD� MDQWDV�DO]DGDV�HQ�HO�SDQHO�FRQVHJXLPRV�XQD�DOWD� UHVLVWHQFLD�� (VWRV
SDQHOHV� VH�DSR\DQ�\�DWRUQLOODQ�FRQ� MXQWDV�GH�JRPD� LPSHUPHDEOHV� VREUH�XQ
FDSLWHO� UHDOL]DGR� FRQ� FKDSD� GH� ��PP�� WRGR� HO� UHFXELHUWR� FRQ� DLVODPLHQWR
WpUPLFR� ;36�� (O� DJXD� VH� UHFRJHQ� SRU� HVWH� FDSLWHO� \� VH� HYDFXDQ� SRU� XQ
FDQDOyQ�YHUWLFDO�TXH�GHVFLHQGH�SRU�HO�ODWHUDO�GHO�SLODU�GH�PDGHUD�
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��'XUDELOLGDG�
����3URWHFFLRQ�GH�OD�PDGHUD
/D�PDGHUD�SXHGH�VXIULU�GDQRV�FDXVDGRV�SRU�DJHQWHV�ELRWLFRV�\�DELRWLFRV��(O
REMHWLYR� GH� OD� SURWHFFLRQ� SUHYHQWLYD� GH� OD� PDGHUD� HV� PDQWHQHU� OD
SUREDELOLGDG�GH�VXIULU�GDQRV�SRU�HVWH�RULJHQ�HQ�XQ�QLYHO�DFHSWDEOH�
������3URWHFFLRQ�SUHYHQWLYD�IUHQWH�D�ORV�DJHQWHV�ELRWLFRV�������&ODVHV�GH�XVR�
F��&ODVH�GH�XVR����HO�HOHPHQWR�HVWUXFWXUDO�VH�HQFXHQWUD�DO�GHVFXELHUWR��QR
HQ� FRQWDFWR� FRQ� HO� VXHOR�� &ODVH� GH� XVR� ����� (O� HOHPHQWR� HVWUXFWXUDO� VH
HQFXHQWUD� DO� H[WHULRU�� SRU� HQFLPD�GHO� VXHOR� \� SURWHJLGR�HV� GHFLU� VXMHWR� D
PHGLGDV� GH� GLVHQR� \� FRQVWUXFWLYDV� GHVWLQDGDV� D� LPSHGLU� XQD� H[SRVLFLRQ
H[FHVLYD�D�ORV�HIHFWRV�GLUHFWRV�GH�OD�LQWHPSHULH��LQFOHPHQFLDV�DWPRVIHULFDV
R�IXHQWHV�GH�KXPHGDG��7HQHPRV�TXH�DSOLFDU�HO�SXQWR�����13�����TXH�QRV
LQGLFD�$O�PHQRV���PP�HQ�OD�DOEXUD�GH�WRGDV�ODV�FDUDV�GH�OD�SLH]D�

'LPHQVLRQDGR� GH� YLJDV� VHJ~Q� OD� OX]� GHO� SyUWLFR�� &iOFXOR� VHJ~Q� HO� OLEUR�
%DVWHUUD� 2WHUR�� �������� &RQVWUXFFLR Q� GH� HVWUXFWXUDV� GH� PDGHUD� �
/XLV�$OIRQVR� %DVWHUUD�2WHUR�� 6HFUHWDULDGR� GH� 3XEOLFDFLRQHV� H� ,QWHUFDPELR
(GLWRULDO�>HWF�@�

9LJD�UHFWD
/X]������P��K�§�/���

/X]�GH�ORV�SyUWLFRV�������PHWURV�
K� ������������ ������P��&RQ�OD�UHVLVWHQFLD�DO�IXHJR�DXPHQWDPRV�D������P�

��0DWHULDOHV�
����0DGHUD�ODPLQDGD�HQFRODGD
/DV�FODVHV�UHVLVWHQWHV�VRQ�
SDUD� PDGHUD� ODPLQDGD� HQFRODGD� KRPRJHQHD�� */��K�� */��K�� */��K� \
*/��K�� SDUD� PDGHUD� ODPLQDGD� HQFRODGD� FRPELQDGD�� */��F�� */��F�
*/��F� \� */��F�� (Q� ODV� YLJDV� HPSOHDPRV�PDGHUD� GH� [[[� \� HQ� ORV� SLODUHV
PDGHUD�

����7DEOHUR�HVWUXFWXUDO��������7LSRV�GH�DGKHVLYRV�
(Q� OD� WDEOD� ���� VH� GHVFULEHQ� ORV� DGKHVLYRV� XWLOL]DGRV� HQ�PDGHUD�SDUD� XVR
HVWUXFWXUDO� \� VX� DGHFXDFLRQ� D� OD� FODVH� GH� VHUYLFLR�� &RPR� WHQHPRV� XQD
FODVH� VHUYLFLR� WLSR� ��� HPSOHDPRV� HO� DGKHVLYR� GH
0HODPLQD�XUHD�IRUPDOGHKLGR

����8QLRQHV��������8QLRQHV�WUDGLFLRQDOHV
�� /DV� XQLRQHV� WUDGLFLRQDOHV�� WDPELHQ� GHQRPLQDGDV� FDUSLQWHUDV� R� XQLRQHV
SRU� FRQWDFWR�� WUDQVPLWHQ� ODV� IXHU]DV� PHGLDQWH� WHQVLRQHV� GH� FRPSUHVLRQ
ORFDOL]DGD�\�GH�FRUWDQWH�HQWUH� ODV�PLVPDV�SLH]DV�GH�PDGHUD�PHGLDQWH�HO
FRUWH� \� PHFDQL]DFLRQ� DGHFXDGRV�� (O� PDWHULDO� DSRUWDGR� �JHQHUDOPHQWH
KHUUDMHV� HQ� IRUPD� GH� SOHWLQDV� \� RWURV� HOHPHQWRV� GH� ILMDFLRQ�� HV� PX\
UHGXFLGR� \� VX� IXQFLRQ� HV� OD� GH� PDQWHQHU� HQ� SRVLFLRQ� ODV� XQLRQHV�� (Q
DOJXQRV�FDVRV�SXHGHQ� VHUYLU�SDUD� UHIXHU]R�GH� OD�XQLRQ�R�SDUD� UHVLVWLU� XQD
LQYHUVLRQ�GH�OD�VROLFLWDFLyQ�
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/D� FLPHQWDFLyQ� VH� FRPSRQH� GH� XQDV� ]DSDWDV� FHQWUDGDV� GH� KRUPLJyQ
DUPDGR� SDUD� ORV� SLODUHV�� ]XQFKR� SHULPHWUDO� GH� DWDGR� TXH� XQH� WSRGDV� ODV
]DSDWDV�\�XQDV�YLJDV�ULRVWUDV��7DPELpQ�VH�FLPHQWD�HO�PXUR�GH�FRQWHQFLyQ�GHO
IRVR�GHO�DVFHQVRU�\�OD�]DSDWD�GH�OD�HVFDOHUD��/D�SODQWD�EDMD�VH�DSR\D�VREUH
XQ�IRUMDGR�VDQLWDULR�WLSR�CCFDYLWL���

$;2120(75Ì$�&,0(17$&,Ð1

/D�HVWUXFWXUD�VH�UHDOL]D�FRPSOHWDPHQWH�HQ�PDGHUD��D� ORV�SLODUHV�VH�HQFDMDQ
ODV�YLJDV�GH�PDGHUD�\�VREUH�HVWDV�VH�DSR\DQ�ORV�WDEOHURV�GH�&/7�GH����FP�GH
HVSHVRU��/D�IDFKDGD�VXU�HVWD�IRUPDGD�SRU�XQRV�SDQHOHV�PyYLOHV�WUDQVOXFLGRV
GH�HVWUXFWXUD�PHWiOLFD��HQFDMDGRV�HQ�XQRV�UDLOHV�GH�DFHUR�TXH�VH�DSR\DQ�HQ
XQD� YLJD� WUDQYHUVDO� GH�PDGHUD� ODPLQDGD�� (VWD� YLJD� WUDQYHUVDO� QRV� SHUPLWH
WDPELpQ�DSR\DU�ODV�MDUGLQHUDV�YHJHWDOHV�

$;2120(75Ì$�(6758&785$�)$&+$'$

&$5$&7(5Ì67,&$6�'(�/$�(6758&785$�'(�0$'(5$��&7(�'%�6(�0�

(6758&785$�'(�&8%,(57$�

'HVDUUROOR�%ORTXH������(6758&785$

���/$0$�0Ð9,/�'(�0(0%5$%$�'(�39&

����7,5$17(�'(�$&(52�3$5$�(6)8(5=26�'(�9,(172

����=$3$7$�&(175$'$

���*8Ì$�'(�$/80,1,2�3$5$�/$0$6�0Ð9,/(6

���3,/$5�'(�0$'(5$�/$0,1$'$���;���FP

���3(72�3$5$�&8%,(57$�75$16,7$%/(

���)25-$'2�6$1,7$5,2�7,32�

&$9,7,



���9,*$�'(�0$'(5$�/$0,1$'$���;���FP

���&8%,(57$�&859$�'(�3$1(/�35()$$%5,&$'2�<�=,1&

���$1&/$-(�'(�$&(52�)250$�'(�CC8��

���)25-$'2�'(�0$'(5$�'(�&/7��(� ��FP

��

��

��

��

��

��

��

��

��

���

���



/���6(&&,21������'HW

(������

6(&&,Ð1�&216758&7,9$��

(������

/(<(1'$

'���

'���

'���

'���

'���

'���

'��� '���

'���

'���

'��� '���

'���

'���

'���

'HVDUUROOR�%ORTXH������6(&&,Ð1�&216758&7,9$����/��

18(926�02'26�'(�+$%,7$5���18(926�02'(/26�'(�&219,9(1&,$
-XDQ�3DQLDJXD�7RUUHV���7XWRUDV��1RHOLD�*DOYiQ�'HVYDX[���5DTXHO�ÉOYDUH]�$UFH

'HVDUUROOR�%ORTXH���
6(&&,Ð1���

&��
&��

&��

&��
&��

&��

&��

(��

)��
&��

)��
)��
)��

3��
3��

3��

3��
(��

3��

$��
$��
$��

$��

3��

&��

&��

&��

&��

&��
3��
3��
3��

&��

$��
$��

$��
$��
$��
)��
)��
)��
)��
)��

&��

&��
&��

&��
&��

&��

)��
)��

(��
3��

)��
)��
)��

3��
3��

3��

3��
(��

3��

&��

&��
&��

&��
&��

&��

&��

)��
)��
)��
)��
)��

$��
$��
$��

$��

3��
3��

3��

3��
(��

3��

3��

&��

&��

&��
3��
3��
&��

$��
$��
$��
)��

&��
&��

&��
&��

&��

(��

)��
)��

)��
)��
3��
)��
)��
)��

)��
)��

)��
)��
3��
)��
)��
)��

)��
)��

,��
,��
&��
)��
3��

&��
&��
&��

,��
&��

&��

'(7$//(���

'(7$//(���

'(7$//(��� '(7$//(���

'(7$//(���

'(7$//(���

'(7$//(���

'(7$//(���'(7$//(���

'(7$//(���

'(7$//(���

'(7$//(���

'(7$//(���

'(7$//(���

'(7$//(���

�����P

�����P

������P

�����P

�����P

(6758&785$
(���� 3LODU� GH� PDGHUD� ODPLQDGD� ��[��FP�� (���� 9LJD� GH� PDGHUD� ODPLQDGD� GH
��[��FP�� (���� 7DEOHUR� GH� &/7� GH� ��FP� GH� HVSHVRU�� (���� $QFODMH� GH� DFHUR� HQ
IRUPD�GH�8��(����9LJD�GH�PDGHUD�ODPLQDGD�SDUD�MDUGLQHUD��(����9LJD�GH�PDGHUD
ODPLQDGD�FRQ�FDMHDGR��SDUD�SDVDUHOD��(����0XUR�HVWUXFWXUDO�GH�WDEOHUR�GH�&/7�
(���� (VFDOHUD� GH� DFHUR� SOHJDGR� FRQ� SLQWXUD� DQWLR[LGDQWH� FRORU� PHWiOLFR�� (���
+XHOOD�GH�SHOGDxR�GH�PDGHUD�GH�UREOH�

&,0(17$&,Ð1
&���� =DSDWD� FHQWUDGD� GH� KRUPLJyQ� DUPDGR�� &���� 6ROHUD� GH� +RUPLJyQ� GH
OLPSLH]D����FP�GH�HVSHVRU��&����3LH]D�GH�SROLSURSLOHQR�SUHIDEULFDGD�WLSR�&DYLWL
QR� UHFXSHUDEOH�� &���� &DSD� GH� FRPSUHVLyQ� FRQ� DUPDGXUD� GH� UHSDUWR�� &���
=XQFKR�SHULPHWUDO��&����$UPDGXUD�GH�DFHUR�FRUUXJDGR��&���$LVODPLHQWR�WpUPLFR
GH� SROLHVWLUHQR� H[WUXLGR�� &���/iPLQD� LPSHUPHDELOL]DQWH�� &���&DSD� GH� WHUUHQR
FRPSULPLGR��&����/iPLQD�GH�39&�DQWLSXQ]RQDPLHQWR�

)$&+$'$
)���� /DPD�GH�PDGHUD�� )����*XtD�PHWiOLFD�DFHUR�JDOYDQL]DGR�SDUD� ODPDV�� )���
'REOH� SHUILO� PHWiOLFR� IRUPDGR� SRU� GRV� SHUILOHV� 831�� )���� /LVWyQ� GH� PDGHUD
DWRUQLOODGR� VREUH� OiPLQD� JHRWH[WLO� DO� WDEOHUR� VRSRUWH�� )���� &KDSD� PHWiOLFD� GH
DFDEDGR� WLSR� DOXFXERQG�� )���� 7RUQLOOR� GH� DFHUR� FRQ� WDFR� H[SDQVLYR�� )���
&DUSLQWHUtD�PHWiOLFD�GH�DOXPLQLR�FRQ�URWXUD�GH�SXHQWH�WpUPLFR�)����3UHPDUFR�GH
DFHUR� WXEXODU�� )���7ULSOH� DFULVWDODPLHQWR�� )���� $OIHL]DU� PHWiOLFR�� )���� 3DQHO
HVWUXFWXUDO�DLVODQWH�GH�DOWD�HILFLHQFLD�HQHUJpWLFD�CC*�%ULFN����)����3HUILO�DQJXODU�GH
ILMDFLyQ�SHUIRUDGD�DQFODGD�D�IRUMDGR�FRQ�SHUILO�/�DWRUQLOODGR�FRQ�WDFR�GH�UHVLQD
H[SDQVLYD�� )���� %DVWLGRU� PHWiOLFR� GH� WXER� GH� DFHUR� UHFWDQJXODU� SDUD� OD
FRORFDFLyQ�GH�PDFHWDV��)����0DFHWD�GH�DFHUR�LQR[LGDEH�GH�FKDSD�GH�( �PP�
)���� 9LHUWHDJXDV� PHWiOLFR� VHOODGR�� )���� %DUDQGLOOD� GH� DFHUR� WXEXODU� FXGUDGR� \
PDOOD�GH�DFHUR��)����9LHUWHDJXDV�SHULPHWUDO�GH�FKDSD�SOHJDGD�XQLGR�PHGLDQWH
DGKHVLYR�HSR[L��)����*XtD���UDtO�SDUD�ODPDV�PRYLOHV�DXWRPDWL]DGDV��)����/DPDV�GH
DOXPLQLR� ORQJLWXGLQDOHV� UHJXODEOHV� PHGLDQWH� PRWRU�� FRORFDGDV� YHUWLFDOPHQWH� \
FRQWURODGDV�GRPiWLFDPHQWH��)����/RQD�GH�WHMLGR�FRQ�UHYHVWLPLHQWR�LPSHUPHDEOH
\�WUDQVO~FLGR��6\VWHP�/RZLFN��)����3DQHO�9LURF�GH�HVSHUR�( ��PP��)����0RQWDQWH
YHUWLFDO�SDUD�IDFKDGD�GH�9LURF��)����$QJXODU�PHWiOLFR��)����3OHWLQD�GH�FXHOJXH�

&8%,(57$
&���� 3DQHO� VDQGZLFK� SUHIDEULFDGR� FXUYR� GH� WDEOHUR� GH� YLUXWDV� GH� PDGHUD� � \
DLVODPLHQWR� WpUPLFR��&����'LQWHO�GH�DFHUR�FRQ�FKDSD�GH�(� �PP��&����6RSRUWH
GH� DFHUR� HQ� IRUPD� GH� 8� SDUD� ILMDFLyQ� GH� GLQWHO� HQ� YLJD� GH� PDGHUD�� &���
$LVODPLHQWR�GH�SROLHVWLUHQR�H[WUXLGR��&����3HUILO�PHWiOLFR�GH�UHPDWH�HQ�DULVWDV�GH
SDQHO� ViQGZLFK��&���� %DQGHMD� GH� ]LQF� HQJDWLOODGD� SUHYLDPHQWH� FXUYDGD��&���
'LQWHO� HVSHFLDO� GH� ERUGH� SDUD� SLH]D� FXUYD� GH� ERUGH�� &���� &KDSD� PHWiOLFD
UHPDWH� LPSHUPHDELOL]DQWH��&����3HVHEUyQ�GH�]LQF� LQWHULRU� UHPDWDGR�FRQ� OiPLQD
LPSHUPHDELOL]DQWH�FRQ����GH�SHQGLHQWH�FRQ�UHMLOOD�VXSHULRU�SDUD�HYLWDU�OD�HQWUDGD
GH� SDUWtFXODV� DO� VLVWHPD� GH� UHFRJLGD� GH� DJXDV� SOXYLDOHV�� &���� 3DQHO� VDQZLFK
SUHIDEULFDGR�SDUD�FXELHUWD�HQ�GLHQWH�GH�VLHUUD��&����%DQGHMD�SOHJDGD�GH�=LQF�
&���� /iPLQD� VHSDUDGRUD��&���� /iPLQD� JHRWH[WLO��&���� 7DEOHUR� GH� DJORPHUDGR
KLGUyIXJR�&����&DSD�GH�SURWHFFLyQ�� VRODGR�GH�JUDYD��&����&DSD� VHSDUDGRUD�
&����7ULSOH�OiPLQD�LPSHUPHDELOL]DQWH��&����&DSD�VHSDUDGRUD��&����+RUPLJyQ�GH
IRUPDFLyQ�GH�SHQGLHQWH�FRQ�KRUPLJyQ�DOLJHUDGR��&���� %DUUUHUD�GH�YDSRU��&���
$LVODPLHQWR�WpUPLFR� �GH�SROLHVWLUHQR�H[WUXLGR��&���� 7DEOHUR�GH�PDGHUD�&/7�SDUD
SHWR��&����$OEDUGLOOD�PHWiOLFD�SDUD�SDUWH�VXSHULRU�GHO�SHWR�

7$%,48(5Ì$�<�$&$%$'26
$���� 3DQHO�GH� \HVR� WLSR�SODGXU��$����0RQWDQWHV� KRUL]RQWDO�PHWiOLFR�DQFODMH�GH
SODFDV� GH� \HVR� ODPLQDGR� ILMDGR� D� IRUMDGR� VXSHULRU� H� LQIHULRU�� $���� 0RQWDQWH
PHWiOLFR�KRUL]RQWDO�GH�WUDVGRVDGR�GH�SODFD�GH�\HVR�ODPLQDGR��$����$LVODPLQHWR
DF~VWLFR� GH� ODQD� PLQHUDO�� $���� %DQGD� HOiVWLFD� DQWLYLEUDFLRQHV�� $���� 5RGDSLH
SRUFHOiQLFR�HQFDVWUDGR�FRQ�SHUILO�GH�DOXPLQLR�ODFDGR�EODQFR��$����3DQHO�GREOH
GH�\HVR�WLSR�SODGXU��$����(VWUXFWXUD�GH�PRQWDQWHV�KRUL]RQWDOHV�SDUD�IRUPDFLyQ�GH
IDOVR� WHFKR��$����+HUUDMH� VXMHFLyQ�SODFD�GH�\HVR�GH� IDOVR� WHFKR��$���� /DPD�GH
PDGHUD� GH� UREOH� QDWXUDO�� $���� /LVWyQ� GH� PDGHUD� GH� SLQR� SDUD� IDOVR� WHFR� GH
ODPDV��$����&KDSD�GH�DFHUR�HQ�IRUPD�GH�8�SDUD�FXHOJXH�GH�OLVWRQHV�GH�PDGHUD�
$���� %DUUD� GH� DFHUR� DWRUQLOODGD� SDUD� ILMDFLyQ� IDOVR� WHFKR�� $���� 7LUDIRQGR
PHWiOLFR�$����7UDPH[�PHWiOLFR��$����3HUILO�DQJXODU�HQ�8�SDUD�OX]�ORQJLWXGLQDO�

3$9,0(1726
3���� 3DYLPHQWR� GH� JUHV� SRUFHOiQLFR� DFDEDGR� KRUPLJyQ� SXOLGR�� 3���� &HPHQWR
FROD�SDUD�DGKHVLyQ�GH�EDOGRVD�GH�JUHV��3����&DSD�GH�KRUPLJyQ�DXWRQLYHODQWH�
3���� 6LVWHPD�GH�VXHOR� UDGLDQWH� �)RUPDGR�SRU�DLVODPLHQWR� WpUPLFR�FRQ� WHWRQHV�\
WXEHULDV�3(�57���3����$LVODPLHQWR�WpUPLFR�;36����3����3DYLPHQWR�GH�WDULPD�IORWDQWH
DFDEDGR� UREOH� QDWXUDO�� 3���� /iPLQD� DQWL�LPSDFWRV�� 3���3DYLPHQWR� GH� JUHV
FHUiPLFR�DFDEDGR�FRORU�JULV��GH�IRUPDWR����[����FP���3����5RGDSLp�GH�PDGHUD
FRQ�DOXPLQLR�DWRUQLOODGR��3����/iPLQD�H[SDQVLYD�GH�GLODWDFLyQ�( �FP

,167$/$&,21(6
,���� 5HMLOOD� GH� HYDFXDFLyQ� FRQ� FDQDO� SOiVWLFR� \� UHMLOOD� GH� DFHUR�� ,���� 6XPLGHUR
RFXOWR� GH� DFHUR� LQR[LGDEOH� GH� ���PP�� ,���� 5HG� VDQHDPLHQWR� MDUGLQHUDV�� ,���
3ODFD� VRODU� IRWRYROWiLFD�� ,���� /XPLQDULDV� ORQJLWXGLQDOHV� WLSR� 'RZQOLJKW�� ,���
&DWiORJR�YHJHWDO�SDUD�HO�FRQWURO�FOLPiWLFR�\�HO�WUDWDPLHQWR�GHO�DLUH�HQ�HO�LQWHULRU
GHO�HVSDFLR�YHUJHO��,����%DQGD�HOiVWLFD�DQWL�YLEUDFLyQ�

http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com
http://www.Architecture4design.com


/���6(&&,21������'HW

(������

'(7$//(��� /(<(1'$
(6758&785$
(���� 3LODU� GH� PDGHUD� ODPLQDGD� ��[��FP�� (���� 9LJD� GH� PDGHUD� ODPLQDGD� GH
��[��FP�� (���� 7DEOHUR� GH� &/7� GH� ��FP� GH� HVSHVRU�� (���� $QFODMH� GH� DFHUR� HQ
IRUPD�GH�8��(����9LJD�GH�PDGHUD�ODPLQDGD�SDUD�MDUGLQHUD��(����9LJD�GH�PDGHUD
ODPLQDGD�FRQ�FDMHDGR��SDUD�SDVDUHOD��(����0XUR�HVWUXFWXUDO�GH�WDEOHUR�GH�&/7�
(���� (VFDOHUD� GH� DFHUR� SOHJDGR� FRQ� SLQWXUD� DQWLR[LGDQWH� FRORU� PHWiOLFR�� (���
+XHOOD�GH�SHOGDxR�GH�PDGHUD�GH�UREOH�

&,0(17$&,Ð1
&���� =DSDWD� FHQWUDGD� GH� KRUPLJyQ� DUPDGR�� &���� 6ROHUD� GH� +RUPLJyQ� GH
OLPSLH]D����FP�GH�HVSHVRU��&����3LH]D�GH�SROLSURSLOHQR�SUHIDEULFDGD�WLSR�&DYLWL
QR� UHFXSHUDEOH�� &���� &DSD� GH� FRPSUHVLyQ� FRQ� DUPDGXUD� GH� UHSDUWR�� &���
=XQFKR�SHULPHWUDO��&����$UPDGXUD�GH�DFHUR�FRUUXJDGR��&���$LVODPLHQWR�WpUPLFR
GH� SROLHVWLUHQR� H[WUXLGR�� &���/iPLQD� LPSHUPHDELOL]DQWH�� &���&DSD� GH� WHUUHQR
FRPSULPLGR��&����/iPLQD�GH�39&�DQWLSXQ]RQDPLHQWR�

)$&+$'$
)���� /DPD�GH�PDGHUD�� )����*XtD�PHWiOLFD�DFHUR�JDOYDQL]DGR�SDUD� ODPDV�� )���
'REOH� SHUILO� PHWiOLFR� IRUPDGR� SRU� GRV� SHUILOHV� 831�� )���� /LVWyQ� GH� PDGHUD
DWRUQLOODGR� VREUH� OiPLQD� JHRWH[WLO� DO� WDEOHUR� VRSRUWH�� )���� &KDSD� PHWiOLFD� GH
DFDEDGR� WLSR� DOXFXERQG�� )���� 7RUQLOOR� GH� DFHUR� FRQ� WDFR� H[SDQVLYR�� )���
&DUSLQWHUtD�PHWiOLFD�GH�DOXPLQLR�FRQ�URWXUD�GH�SXHQWH�WpUPLFR�)����3UHPDUFR�GH
DFHUR� WXEXODU�� )���7ULSOH� DFULVWDODPLHQWR�� )���� $OIHL]DU� PHWiOLFR�� )���� 3DQHO
HVWUXFWXUDO�DLVODQWH�GH�DOWD�HILFLHQFLD�HQHUJpWLFD�CC*�%ULFN����)����3HUILO�DQJXODU�GH
ILMDFLyQ�SHUIRUDGD�DQFODGD�D�IRUMDGR�FRQ�SHUILO�/�DWRUQLOODGR�FRQ�WDFR�GH�UHVLQD
H[SDQVLYD�� )���� %DVWLGRU� PHWiOLFR� GH� WXER� GH� DFHUR� UHFWDQJXODU� SDUD� OD
FRORFDFLyQ�GH�PDFHWDV��)����0DFHWD�GH�DFHUR�LQR[LGDEH�GH�FKDSD�GH�( �PP�
)���� 9LHUWHDJXDV� PHWiOLFR� VHOODGR�� )���� %DUDQGLOOD� GH� DFHUR� WXEXODU� FXGUDGR� \
PDOOD�GH�DFHUR��)����9LHUWHDJXDV�SHULPHWUDO�GH�FKDSD�SOHJDGD�XQLGR�PHGLDQWH
DGKHVLYR�HSR[L��)����*XtD���UDtO�SDUD�ODPDV�PRYLOHV�DXWRPDWL]DGDV��)����/DPDV�GH
DOXPLQLR� ORQJLWXGLQDOHV� UHJXODEOHV� PHGLDQWH� PRWRU�� FRORFDGDV� YHUWLFDOPHQWH� \
FRQWURODGDV�GRPiWLFDPHQWH��)����/RQD�GH�WHMLGR�FRQ�UHYHVWLPLHQWR�LPSHUPHDEOH
\�WUDQVO~FLGR��6\VWHP�/RZLFN��)����3DQHO�9LURF�GH�HVSHUR�( ��PP��)����0RQWDQWH
YHUWLFDO�SDUD�IDFKDGD�GH�9LURF��)����$QJXODU�PHWiOLFR��)����3OHWLQD�GH�FXHOJXH�

&8%,(57$
&���� 3DQHO� VDQGZLFK� SUHIDEULFDGR� FXUYR� GH� WDEOHUR� GH� YLUXWDV� GH� PDGHUD� � \
DLVODPLHQWR� WpUPLFR��&����'LQWHO�GH�DFHUR�FRQ�FKDSD�GH�(� �PP��&����6RSRUWH
GH� DFHUR� HQ� IRUPD� GH� 8� SDUD� ILMDFLyQ� GH� GLQWHO� HQ� YLJD� GH� PDGHUD�� &���
$LVODPLHQWR�GH�SROLHVWLUHQR�H[WUXLGR��&����3HUILO�PHWiOLFR�GH�UHPDWH�HQ�DULVWDV�GH
SDQHO� ViQGZLFK��&���� %DQGHMD� GH� ]LQF� HQJDWLOODGD� SUHYLDPHQWH� FXUYDGD��&���
'LQWHO� HVSHFLDO� GH� ERUGH� SDUD� SLH]D� FXUYD� GH� ERUGH�� &���� &KDSD� PHWiOLFD
UHPDWH� LPSHUPHDELOL]DQWH��&����3HVHEUyQ�GH�]LQF� LQWHULRU� UHPDWDGR�FRQ� OiPLQD
LPSHUPHDELOL]DQWH�FRQ����GH�SHQGLHQWH�FRQ�UHMLOOD�VXSHULRU�SDUD�HYLWDU�OD�HQWUDGD
GH� SDUWtFXODV� DO� VLVWHPD� GH� UHFRJLGD� GH� DJXDV� SOXYLDOHV�� &���� 3DQHO� VDQZLFK
SUHIDEULFDGR�SDUD�FXELHUWD�HQ�GLHQWH�GH�VLHUUD��&����%DQGHMD�SOHJDGD�GH�=LQF�
&���� /iPLQD� VHSDUDGRUD��&���� /iPLQD� JHRWH[WLO��&���� 7DEOHUR� GH� DJORPHUDGR
KLGUyIXJR�&����&DSD�GH�SURWHFFLyQ�� VRODGR�GH�JUDYD��&����&DSD� VHSDUDGRUD�
&����7ULSOH�OiPLQD�LPSHUPHDELOL]DQWH��&����&DSD�VHSDUDGRUD��&����+RUPLJyQ�GH
IRUPDFLyQ�GH�SHQGLHQWH�FRQ�KRUPLJyQ�DOLJHUDGR��&���� %DUUUHUD�GH�YDSRU��&���
$LVODPLHQWR� WpUPLFR� �GH�SROLHVWLUHQR�H[WUXLGR��&���� 7DEOHUR�GH�PDGHUD�&/7�SDUD
SHWR��&����$OEDUGLOOD�PHWiOLFD�SDUD�SDUWH�VXSHULRU�GHO�SHWR�

7$%,48(5Ì$�<�$&$%$'26
$���� 3DQHO�GH� \HVR� WLSR�SODGXU��$����0RQWDQWHV� KRUL]RQWDO�PHWiOLFR�DQFODMH�GH
SODFDV� GH� \HVR� ODPLQDGR� ILMDGR� D� IRUMDGR� VXSHULRU� H� LQIHULRU�� $���� 0RQWDQWH
PHWiOLFR�KRUL]RQWDO�GH�WUDVGRVDGR�GH�SODFD�GH�\HVR�ODPLQDGR��$����$LVODPLQHWR
DF~VWLFR� GH� ODQD� PLQHUDO�� $���� %DQGD� HOiVWLFD� DQWLYLEUDFLRQHV�� $���� 5RGDSLH
SRUFHOiQLFR�HQFDVWUDGR�FRQ�SHUILO�GH�DOXPLQLR�ODFDGR�EODQFR��$����3DQHO�GREOH
GH�\HVR�WLSR�SODGXU��$����(VWUXFWXUD�GH�PRQWDQWHV�KRUL]RQWDOHV�SDUD�IRUPDFLyQ�GH
IDOVR� WHFKR��$����+HUUDMH� VXMHFLyQ�SODFD�GH�\HVR�GH� IDOVR� WHFKR��$���� /DPD�GH
PDGHUD� GH� UREOH� QDWXUDO�� $���� /LVWyQ� GH� PDGHUD� GH� SLQR� SDUD� IDOVR� WHFR� GH
ODPDV��$����&KDSD�GH�DFHUR�HQ�IRUPD�GH�8�SDUD�FXHOJXH�GH�OLVWRQHV�GH�PDGHUD�
$���� %DUUD� GH� DFHUR� DWRUQLOODGD� SDUD� ILMDFLyQ� IDOVR� WHFKR�� $���� 7LUDIRQGR
PHWiOLFR�$����7UDPH[�PHWiOLFR��$����3HUILO�DQJXODU�HQ�8�SDUD�OX]�ORQJLWXGLQDO�

3$9,0(1726
3���� 3DYLPHQWR� GH� JUHV� SRUFHOiQLFR� DFDEDGR� KRUPLJyQ� SXOLGR�� 3���� &HPHQWR
FROD�SDUD�DGKHVLyQ�GH�EDOGRVD�GH�JUHV��3����&DSD�GH�KRUPLJyQ�DXWRQLYHODQWH�
3���� 6LVWHPD�GH�VXHOR� UDGLDQWH� �)RUPDGR�SRU�DLVODPLHQWR� WpUPLFR�FRQ� WHWRQHV�\
WXEHULDV�3(�57���3����$LVODPLHQWR�WpUPLFR�;36����3����3DYLPHQWR�GH�WDULPD�IORWDQWH
DFDEDGR� UREOH� QDWXUDO�� 3���� /iPLQD� DQWL�LPSDFWRV�� 3���3DYLPHQWR� GH� JUHV
FHUiPLFR�DFDEDGR�FRORU�JULV��GH�IRUPDWR����[����FP���3����5RGDSLp�GH�PDGHUD
FRQ�DOXPLQLR�DWRUQLOODGR��3����/iPLQD�H[SDQVLYD�GH�GLODWDFLyQ�( �FP

,167$/$&,21(6
,���� 5HMLOOD� GH� HYDFXDFLyQ� FRQ� FDQDO� SOiVWLFR� \� UHMLOOD� GH� DFHUR�� ,���� 6XPLGHUR
RFXOWR� GH� DFHUR� LQR[LGDEOH� GH� ���PP�� ,���� 5HG� VDQHDPLHQWR� MDUGLQHUDV�� ,���
3ODFD� VRODU� IRWRYROWiLFD�� ,���� /XPLQDULDV� ORQJLWXGLQDOHV� WLSR� 'RZQOLJKW�� ,���
&DWiORJR�YHJHWDO�SDUD�HO�FRQWURO�FOLPiWLFR�\�HO�WUDWDPLHQWR�GHO�DLUH�HQ�HO�LQWHULRU
GHO�HVSDFLR�YHUJHO��,����%DQGD�HOiVWLFD�DQWL�YLEUDFLyQ�

'HVDUUROOR�%ORTXH���
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3ODQWD�YLYLHQGD�

6DOyQ
������P�

+2*$5��%�
�0$���0&*����0�����0�
+RJDU�IRUPDGR�SRU�XQ�PyGXOR�FRP~Q�JUDQGH��FRQ�]RQD�GH�VDOyQ�\
]RQD�GH�FRFLQD��FRPHGRU��$�HVWH�PyGXOR�SULQFLSDO�VH�OH�DxDGHQ�HO
KDOO�GH�DFFHVR�\�XQ�HVWXGLR�GH�P~VLFD�HQ�OD�FDUD�QRUWH��(Q�HO�ODGR
VXU� VH� DxDGHQ� XQ� GRUPLWRULR� SULQFLSDO� \� XQ� KDELWDFLyQ� LQGLYLGXDO�
(VWH� KRJDU� HVWD� KDELWDGR� SRU� XQD� SDUHMD� FRQ� XQ� KLMR�� (O� KRJDU
GLVSRQH� GH� XQ� SHTXHxR� HVWXGLR� GH� P~VLFD� SDUD� OD� IDPLOLD�� (VWD
GLVSRVLFLyQ�SHUPLWH�WHQHU�XQD�WHUUD]D�DPSOLD�HQ�OD�SDUWH�QRUWH�\�XQD
PHQRU�HQ�OD�FDUD�VXU�

+DE��,QGLYLGXDO
�����P�

6DOD�GH�P~VLFD
�����P�

+DE��'REOH
������P�

&RFLQD���&RPHGRU
������P�+DOO

�����P�

%DxR
�����P�

6�
7�

6�
7�

7HUUD]D�1RUWH
������P�

6�
7�

6�
7�

6�
7�

6�
7�

6�
7�

6�
7�

7HUUD]D�6XU
�����P�

6�
7�

6HFFLyQ�ORQJLWXGLQDO�

6HFFLyQ�WUDQVYHUVDO�

7,32�'(�68(/2�

%ORTXH���B3ODQWDV��DO]DGRV�\�VHFFLyQ��/��

18(926�02'26�'(�+$%,7$5���18(926�02'(/26�'(�&219,9(1&,$
-XDQ�3DQLDJXD�7RUUHV���7XWRUDV��1RHOLD�*DOYiQ�'HVYDX[���5DTXHO�ÉOYDUH]�$UFH

6�B3DYLPHQWR� ��� 3DYLPHQWR� GH� JUHV� SRUFHOiQLFR� DFDEDGR� KRUPLJyQ� SXOLGR�PRGHOR� WLSR� CC9LYHV
6WRQH����EDOGRVD�GH� IRUPDWR���[���FP�� 6H�XVD�HQ� WHUUD]DV� \�FRUUHGRUHV�H[WHULRUHV��GHELGR�D�TXH
WLHQH�XQ�EDMR�QLYHO�GH�UHVEDODGLFLGDG��3DUD�VX�FRORFDFLyQ�VH�DGRVD�FRQ�FHPHQWR�FROD�VREUH�XQD
OiPLQD�LPSHUPHDEOH�ELWXPLQRVD�\�HVWD�D�VX�YH]�HQ�XQD�FDSD�GH�KRUPLJyQ�GH�SHQGLHQWH�

6�B3DYLPHQWR� ��� 3DYLPHQWR� GH� JUHV� FHUiPLFR� DFDEDGR� FRORU� JULV�� GH� IRUPDWR� ��� [� ��� FP�
(PSOHDGD� HQ� HO� KDOO� GH� DFFHVR� D� FDGD� YLYLHQGD� SDUD� HYLWDU� GDxRV� HQ� OD� PDGHUD� LQWHULRU�� 6H
DGKLHUHQ�FRQ�FHPHQWR�FROD�VREUH�XQD�FDSD�GH�PRUWHUR�HQFLPD�GHO�VLVWHPD�GH�FDOHIDFFLyQ�SRU
VXHOR�UDGLDQWH�

6�B3DYLPHQWR� ��� 3DYLPHQWR� GH� WDULPD� IORWDQWH� DFDEDGR� UREOH� QDWXUDO�� EDUQL]� VHPL�LQYLVLEOH
FHSLOODGR�� 7DEODV� GH� ��PP� PDFKLHPEUDGDV� GH� ����[���PP�� WLSR� CC)ORRU�6RIW���� VREUH� ODPLQD
DQWL�LPSDFWR�\�PRUWHUR�DXWRQLYHODQWH�HQ�VXHOR�UDGLDQWH��/DV�ODPDV�XQHQ�PDFKLKHPEUDGD�\�VH�ILMDQ
FRQ�XQ�SHJDPHQWR�DGKHVLYR�HVSHFLDO�SDUD�HVWH�WLSR�GH�ILMDFLyQ

6�B3DYLPHQWR� ��� 3DYLPHQWR� GH� EDOGRVD� SRUFHOiQLFD� DFDEDGR� HQ� SLHGUD� GH� WRQDOLGDG� JULV�� HQ
IRUPDWR����[����FP��8WLOL]DGR�HQ�ORV�EDxRV�GH�ODV�YLYLHQGDV�\�FRPHUFLRV�GHO�SUR\HFWR��6H�FRORFD�FRQ
FHPHQWR�FROD��VREUH�OD�FDSD�GH�KRUPLJyQ�GH�FRPSUHVLyQ�GHO�VXHOR�UDGLDQWH�

7,32�'(�7(&+2�
7(�B7HFKR�GH�3</��WLSR�1�
7HFKR�FRQWLQXR�GH�SODFD�GH�\HVR� ODPLQDGR� WLSR�1RUPDO��GLPHQVLyQ����[�����FP��GHVFXHOJXH�GH
HVWUXFWXUD�GH�DFHUR�JDOYDQL]DGR�ILMDGD�DO� IRUMDGR�GH�&/7��-XQWD�UHFLELGD�FRQ�SDVWD�SDUD� MXQWDV�\
DFDEDGR�HQ�FRORU�EODQFR�VRQ�SLQWXUD�DO�WHPSOH��6HSDUDFLyQ�GH��PP�HQ�HO�SHUtPHWUR�SDUD�SRVLEOHV
GLODWDFLRQHV�GH�ODV�SODFDV�

7(�B�7HFKR�GH�3</��WLSR�:$�
7HFKR�FRQWLQXR�GH�SODFD�GH�\HVR� ODPLQDGR� WLSR�:$�� UHVLVWHQWH�DO�DJXD��GLPHQVLyQ���� [�����FP�
GHVFXHOJXH� GH� HVWUXFWXUD� GH� DFHUR� JDOYDQL]DGR� ILMDGD� DO� IRUMDGR� GH� &/7�� 8VDGD� HQ� EDxRV� GH
YLYLHQGDV� \� DVHRV� GH� ORFDOHV� FRPHUFLDOHV�� -XQWD� UHFLELGD� FRQ� SDVWD� SDUD� MXQWDV� \� DFDEDGR� HQ
FRORU�EODQFR��6HSDUDFLyQ�GH��PP�HQ�HO�SHUtPHWUR�SDUD�SRVLEOHV�GLODWDFLRQHV�GH�ODV�SODFDV�

7(�B/DPDV�GH�PDGHUD
7HFKR�SHUPHDEOH�GH�ODPDV�GH�PDGHUD�GH�SLQR�WUDWDGD��ILMDGDV�D�VXEHVWUXFWXUD�GH�PDGHUD�TXH�VH
GHVFXHOJD� GHO� IRUMDGR� GH� PDGHUD� GH� &/7�� (VWH� WHFKR� SHUPLWH� OD� HQWUDGD� GH� DLUH� D� VX� WUDYpV�
SHUPLWH�RFXOWDU�ODV�LQVWDODFLRQHV��SHUR�VH�SXHGH�DFFHGHU�D�HOODV�

7,32�'(�$&$%$'2�3$5$0(172�9(57,&$/�

39�B3DQHO�GH�9LURF
3DQHO�YLURF�GH���PP�GH�HVSHVRU��ILMDGR�FRQ�MXQWD�RFXOWD�VREUH�PRQWDQWHV�GH�DFHUR�JDOYDQL]DGR�
/RV� PRQWDQWHV� VH� ILMDQ� FRQ� XQ� DQJXODU� GH� DFHUR� \� WRUQLOORV� DO� SDQHO� ViQGZLFK� GH
PDGHUD�DLVODPLHQWR�PDGHUD��(O�SDQHO�YLURF�GH�����[������PHWURV��DFDEDGR�HQ�EUXWR�FRORU�EODQFR�

39�B7UDVGRVDGR�SODFD�GH�\HVR�ODPLQDGR
7UDVGRVDGR�GH�SODFD�GH�\HVR�ODPLQDGR�GH�����FP��XQD�SODFD�GH�\HVR�ODPLQDGR�DWRUQLOODGD�VREUH
PRQWDQWHV�HQ�IRUPD�GH�&�GH�����FP�GH�FDQWR��(VWRV�PRQWDQWHV�FRORFDGRV�FDGD����FP��VH�DQFODQ
DO�VRSRUWH�YHUWLFDO�FRQ�DQJXODUHV�GH�DFHUR�JDOYDQL]DGR��(QWUH� ORV�PRQWDQWHV�VH�FRORFD�XQD�FDSD
GH�ODQD�PLQHUDO�GH�����FP�

0(025,$�'(�&$53,17(5Ì$6�

3(��
3XHUWD�H[WHULRU�DEDWLEOH�RSDFD
FRQ� FLHUUH� GH� VHJXULGDG� \
YHQWDQD� RVFLORSDUDOHOD�
$OXPLQLR�DQRGL]DGR�QHJUR�

3(��
3XHUWD� H[WHULRU� DEDWLEOH� GH
KRMD� GH� FULVWDO� \� PDUFR� GH
DOXPLQLR�DQRGL]DGR�QHJUR�

3,��
3XHUWD� LQWHULRU� DEDWLEOH� GH
KRMD� GH� PDGHUD� GH� KD\D
FRQ�KHUUDMHV�PHWiOLFRV�

3,��
3XHUWD� LQWHUULRU� FRUUHGHUD�
VREUH� FDVHW� SUHIDEULFDGR
GH�DFHUR�JDOYDQL]DGR��+RMD
GH� PDGHUD� GH� KD\D� \
KHUUDMHV�GH�DFHUR�

9(��
9HQWDQD� WHOHVFySLFD� GH� GRV
KRMDV� LJXDOHV� FRQ� DSHUWXUD
RVFLORSDUDOHOD�� 9LGULR� FOLPDOLW
FRQ� FiPDUD� GH� DLUH
������������������ \� PDUFR� GH
DOXPLQLR�DQRGL]DGR�QHJUR�

9(��
9HQWDQD� WHOHVFySLFD� GH� WUHV
KRMDV� LJXDOHV� FRQ� DSHUWXUD
FRUUHGHUD�� 9LGULR� FOLPDOLW� FRQ
FiPDUD� GH� DLUH
������������������ \� PDUFR� GH
DOXPLQLR�DQRGL]DGR�QHJUR�

9(��
9HQWDQD�WHOHVFySLFD�GH�FLQFR�KRMDV��7UHV
KRMDV� LJXDOHV� FRQ� DSHUWXUD� FRUUHGHUD� \
GRV� KRMDV� FRQ� DSHUWXU� RVFLORSDUDOHOD�
9LGULR� FOLPDOLW� FRQ� FiPDUD� GH� DLUH
������������������ \� PDUFR� GH� DOXPLQLR
DQRGL]DGR�QHJUR�

39�B7UDVGRVDGR�GH�ODPDV�GH�PDGHUD�
$FDEDGR� GH� ODPDV� GH� PDGHUD� GH� SLQR� EDUQL]DGD� \� SURWHJLGD� FRQ� SURGXFWRV� GH� ORV� DJHQWHV
H[WHUQRV�TXH�OD�SXHGDQ�DIHFWDU��6H�FRPSRQH�ODPDV�YHUWLFDOHV�GH���[���FP�GH�FDQWR�TXH�VH�ILMDQ�D
XQRV�OLVWRQHV�KRUL]RQWDOHV�FRQ�WLUDIRQGRV�PHWiOLFRV�

683(5),&,(6
6XS��~WLO 6XS�&RQVWUXLGD

� +DOO � ���� P�

� 'HVSDFKR ����� P�

� 6DOyQ � ����� P�

� &RFLQD�FRPHGRU ����� P�

� +DE��LQGLYLGXDO � ���� P�

� +DE�GREOH ����� P�

� %DxR ���� P�

��7HUUD]D�QRUWH ����� P�

��7HUD]D�VXU ���� P�

��������������������������������������������������������������������������������������
7RWDO� ����� P� ������P�

$[RQRPHWUtD�H[SORWDGD�GH�OD�YLYLHQGD�

6HFFLyQ�WUDQVYHUVDO�
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/D� LQVWDODFLyQ� HOpFWULFD� HVWi� IRUPDGD� SRU� GRV� FLUFXLWRV�� XQR� JHQHUDGRU� YLQFXODGR� D� ODV
SODFDV� VRODUHV� IRWRYROWiLFDV� TXH� GHULYDQ� OD� HOHFWULFLGDG� TXH� JHQHUDQ� DO� VLVWHPD� GH
JHRWpUPLD� \� ORV� EORTXHV� GH� YLYYLHQGDV�� FHGHQ� D� OD� UHG� JHQHUDO� OD� HQHUJtD� VREUDQWH�� (O
VLVWHPD�HVWi�IRUPDGR�SRU� ODV�SODFDV�VLWXDGDV�HQ� OD�FXELHUWD�GH�YDULRV�EORTXHV��HO� LQYHUVRU
TXH�FDPELD�OD�HOHFWULFLGDG�FRQWLQXD�TXH�JHQHUDQ�D�FRUULHQWH�DOWHUQD�SDUD�FRQVXPR��/DV
SODFDV� VRODUHV� IRWRYROWDLFDV� HVWDQ� RULHQWDGDV� H� LQFOLQDGDV� SDUD� REWHQHU� OD� UDGLDFLyQ
Pi[LPD��/D�HQHUJtD�TXH�JHQHUDQ�ORV�SDQHOHV�OD�YHUWHPRV�D�OD�UHG�JHQHUDO�SDVDQGR�SRU�XQ
FRQWDGRU�TXH�FRQWUROD�OD�HQHUJtD�TXH�JHQHUDPRV��(PSOHDPRV�XQDV�SODFDV�VRODUHV�CC3HUF
-LQNR�6RODU�&KHHWDK�+&���SURGXFHQ����:�JUDFLDV�D����FpOXODV��7LHQH�XQDV�GLPHQVLRQHV�GH
����PP�GH�ODUJR�\�����PP�GH�DQFKR�
2WUR� FLUFXLWR� YLQFXODGR� DO� FRQVXPR� TXH� VXPLQLVWUD� FRUULHQWH� D� WRGR� HO� SUR\HFWR�� &DGD
EORTXH�WLHQH�XQ�FRQWDGRU�\�XQ�VLVWHPD�GH�VHJXULGDG��3RVWHULRUPDQWH�VH�GHULYD�OD�FRUULHQWH
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6LVWHPD�DQWL�LQFHQGLRV�\�DFFHVLELOLGDG���/��
18(926�02'26�'(�+$%,7$5���18(926�02'(/26�'(�&219,9(1&,$
-XDQ�3DQLDJXD�7RUUHV���7XWRUDV��1RHOLD�*DOYiQ�'HVYDX[���5DTXHO�ÉOYDUH]�$UFH

%ORTXH���
(O�SUR\HFWR�FRQVWD�GH�XQD�]RQD�UHVLGHQFLDO�\�YDULRV�HVSDFLRQV
GH� HTXLSDPLHQWR�� &RPR� VH� HVSHFLILFD� HQ� OD� QRUPDWLYD
YLJHQWH�� DO�PHQRV� XQR�GH� ORV� LWLQHUDULRV� GH�DFFHVR�DO� HGLILFLR
GHVGH� OD� YtD� S~EOLFD� GHEHUi� VHU� DFFHVLEOH� HQ� OR� UHIHUHQWH� D
HVFDOHUDV�� UDPSDV�� PRELOLDULR� XUEDQR�� YDGRV�� ([LWHQ� GRV
YLYLHQGDV� HVSHFLDOHV� DFFHVLEOHV�� WHQLHQGR� HQ� FXHQWD� TXH� HV
YLYLHQGD� VRFLDO� VH� H[LJH� XQD� YLYLHQGD�DFFHVLEOH� SRU� FDGD� ��
YLYLHQGDV�� HQ� HO� SUR\HFWR� KD\� ��� YLYLHQGDV� \� GRV� GH� HOODV
DFFHVLEOHV�� $GHPiV� GH� HVWDV� YLYLHQGDV� WRGRV� ORV� DFFHVRV� \
UHFRUULGRV�GH�ORV�EORTXHV�VRQ�DFFHVLEOHV�

(O� DFFHVR�SULQFLSDO� WLHQH�TXH� VHU� DFFHVLEOH� �DO� WUDWDUVH�GH� XQ
HGLILFLR�GH�QXHYD�SODQWD���HO�HVSDFLR�DG\DFHQWH�D� OD�SXHUWD�
WDQWR� LQWHULRU�FRPR�H[WHULRU�� VHUi�KRUL]RQWDO�\�SHUPLWLUi� LQVFULELU
XQD�FLUFXQIHUHQFLD�GH��������P�VLQ�VHU�EDUULGD�SRU�OD�KRMD�GH�OD
SXHUWD��TXH�WHQGUi�XQ�KXHFR�OLEUH�GH�SDVR�PD\RU�R�LJXDO�TXH
�����P��3RU�~OWLPR��ODV�GLPHQVLRQHV�GH�ORV�YHVWtEXORV�DGDSWDGRV
SHUPLWLUiQ� LQVFULELU� XQD� FLUFXQIHUHQFLD� GH� �� ����� P�� VLQ� TXH
LQWHUILHUD� FRQ� HO� iUHD� GH� EDUULGR� GH� ODV� SXHUWDV� R� RWUR
HOHPHQWR�

$6(26�$'$37$'26

/DV� GRV� YLYLHQGDV� DGDSWDGDV� GHO� SUR\HFWR� WLHQHQ� XQ� DVHR
DGDSWDGR��OD�FDIHWHUtD�WDPELpQ�SRVHp�XQ�DVHR�DGDSWDGR��/RV
DVHRV�DGDSWDGRV�FXPSOHQ� ODV�FDUDFWHUtVWLFDV� UHFRJLGDV�HQ�HO
GRFXPHQWR�EiVLFR�'%�68$��TXH�VH�GHILQHQ�D�FRQWLQXDFLyQ�
BB (VWi�FRPXQLFDGR�FRQ�XQ�LWLQHUDULR�DFFHVLEOH�
BB (VSDFLR�GH�JLUR�GH�GLiPHWUR�������P�OLEUH�GH�REVWiFXORV�
BB 3XHUWDV� TXH� FXPSOHQ� ODV� FRQGLFLRQHV� GHO� LWLQHUDULR

DFFHVLEOH��6RQ�DEDWLEOHV�KDFLD�HO�H[WHULRU�R�FRUUHGHUDV�
BB 'LVSRQH� GH� EDUUDV� GH� DSR\R�� PHFDQLVPRV� \� DFFHVRULRV

GLIHUHQFLDGRV�FURPiWLFDPHQWH�GHO�HQWRUQR�
BB /DYDER�� (VSDFLR� OLEUH� LQIHULRU� PtQLPR� GH� ��� �DOWXUD�� [� ��

�SURIXQGLGDG��FP��6LQ�SHGHVWDO��$OWXUD�VXSHULRU������FP�
BB ,QRGRUR��(VSDFLR�GH�WUDQVIHUHQFLD� ODWHUDO�GH�DQFKXUD�����

FP��\�������FP�GH�IRQGR�KDVWD�HO�ERUGH�IURQWDO�GHO�LQRGRUR�
BB 0HFDQLVPRV� GH� GHVFDUJD� D� SUHVLyQ� R� SDODQFD�� FRQ

SXOVDGRUHV� GH� JUDQ� VXSHUILFLH�� *ULIHUtD� PDQXDO� GH� WLSR
PRQRPDQGR� FRQ� SDODQFD� DODUJDGD� GH� WLSR
JHURQWROyJLFR��$OFDQFH�KRUL]RQWDO�GHVGH�DVLHQWR������FP�
(VSHMR��DOWXUD�GHO�ERUGH� LQIHULRU�GHO�HVSHMR� �� �����P��R�HV
RULHQWDEOH�KDVWD�DO�PHQRV� ���� VREUH� OD� YHUWLFDO��$OWXUD�GH
XVR�GH�PHFDQLVPRV�\�DFFHVRULRV�HQWUH������²������P�

6(*85,'$'�'(�87,/,=$&,Ð1�<�$&&(6,%,/,'$'�

$3$5&$0,(172

6H� UHVHUYDQ� ��SOD]DV�GH�DSDUFDPLHQWR�SDUD�PLQXVYiOLGRV� WDQ
FHUFD�GHO�DFFHVR�SHDWRQDO�D�ODV�YLYLHQGDV�DFFHVLEOHV�FRPR�HV
SRVLEOH��(O�Q~PHUR�GH�SOD]DV�UHVHUYDGDV�VHUi��DO�PHQRV��GH�XQD
SRU�FDGD�FXDUHQWD��7HQLHQGR�XQ�WRWDO�GH����SOD]DV��HO�Q~PHUR
GH�SOD]DV�UHVHUYDGDV�GHEHUtD�VHU�GH����6H�GHFLGH�XELFDU�HVWDV
SOD]DV� MXQWR� D� ODV� YLYLHQGDV� SUR\HFWDGDV� FRQ� FDUDFWHUtVWLFDV
DFFHVLEOHV�\�DGHPiV�XWLOL]DU� OD�PLVPD�EDQGD�GH�DFFHVR�SDUD
RWUDV�GRV�SOD]DV�DFFHVLEOHV�

/DV� SOD]DV� GH� DSDUFDPLHQWR� UHVHUYDGDV� VH� FRPSRQHQ� GH� XQ
iUHD� GH� SOD]D� GH� ����� P� [� ���� P� \� XQD� EDQGD� ODWHUDO� GH
DFHUFDPLHQWR� GH� ����� P�� GH� DQFKR�� &DGD� EDQGD� GH
DSDUFDPLHQWR� VLUYH� SDUD� GDU� VHUYLFLR� D� GRV� SOD]DV� GH
DSDUFDPLHQWR��(VWDV�EDQGDV�HVWDUiQ�JUDILDGDV�FRQ�EDQGDV�GH
FRORU� FRQWUDVWDGR� GH� HQWUH� ����� P� \� ����� P� GH� DQFKXUD� \
iQJXOR�GH���R�
1~PHUR�WRWDO�GH�SOD]DV�GH�DSDUFDPLHQWR����
1~PHUR�GH�SOD]DV�GH�DSDUFDPLHQWR�DFFHVLEOHV���

,7,1(5$5,26�+25,=217$/(6�

(VWXGLDPRV� ORV� UHFRUULGRV� KDVWD� HVWDV� YLYLHQGDV� DFFHVLEOHV� \� D
FDGD�XQD�GH� ODV�YLYLHQGDV�GHO�SUR\HFWR��6H�FRQVLGHUD� LWLQHUDULR
KRUL]RQWDO� DTXHO� FX\R� WUD]DGR� QR� VXSHUD� HQ� QLQJ~Q� SXQWR� GHO
UHFRUULGR� HO� ��� GH� SHQGLHQWH� HQ� OD� GLUHFFLyQ� GHO
GHVSOD]DPLHQWR��$O�PHQRV�XQR�GH�ORV� LWLQHUDULRV�TXH�FRPXQLTXH
KRUL]RQWDOPHQWH�WRGDV�ODV�iUHDV�\�GHSHQGHQFLDV�GH�XVR�S~EOLFR
GHO�HGLILFLR�HQWUH�Vt�\�FRQ�HO�H[WHULRU�GHEHUi�VHU�DFFHVLEOH�
&DGD�XQR�GH�ORV�EORTXHV�WLHQH�XQ�DFFHVR�DFFHVLEOH��XQLGRV�SRU
XQ� UHFRUULGR� DFFHVLEOH� GHVGH� HO� DFFHVR� GH� OD� FDOOH� KDVWD� OD
HQWUDGD�GH�OD�YLYLHQGD��(O�UHFRUULGR�LQWHULRU��HV�KRUL]RQWDO�HQ�FDGD
XQD� GH� ODV� SODQWDV� WHQLHQGR� XQ� DVFHQVRU� HQ� FDGD� QXFOHR� GH
FRPXQLFDFLyQ�GH�FDGD�EORTXH�
(VWRV�LWLQHUDULRV��GHEHUiQ�FXPSOLU�FRQ�XQD�VHULH�GH�QRUPDV�HQ�VXV
SDUiPHWURV�� /RV� VXHORV� QR� VHUiQ� GHVOL]DQWHV�� \� ODV� SXHUWDV
GHEHUiQ�GLVSRQHU�GH�XQ�HVSDFLR�OLEUH�KRUL]RQWDO�GRQGH�VH�SXHGD
LQVFULELU�XQ�FtUFXOR�GH������P�GLiPHWUR�VLQ�VHU�EDUULGR�SRU� OD�KRMD
GH�OD�SXHUWD�

,7,1(5$5,26�9(57,&$/(6�

(O� LWLQHUDULR� YHUWLFDO� DFFHVLEOH� HQ� FDGD� EORTXH� GH� YLYLHQGDV
FRQVWD� GH� XQD� SHTXHxD� UDPSD� GH� DFFHVR� \� XQ� DVFHQVRU� GH
HOHYDFLyQ� HQWUH� ODV� SODQWDV�� /RV� DVFHQVRUHV� FXPSOHQ� OD� QRUPD
GHO� &7(� '%� 68$�� HO� iUHD� GH� DFFHVR� DO� DVFHQVRU� WHQGUi� XQDV
GLPHQVLRQHV� PtQLPDV� WDOHV� TXH� HQ� HOOD� SXHGD� LQVFULELUVH� XQ
FtUFXOR� GH� ����� P� GH� GLiPHWUR� OLEUH� GH� REVWiFXORV�� (Q� HVWH
HVSDFLR��IUHQWH�D�OD�SXHUWD�GHO�DVFHQVRU��VH�FRORFDUi�HQ�HO�VXHOR
XQD�IUDQMD�GH�WH[WXUD�\�FRORU�FRQWUDVWDGD��FRQ�XQDV�GLPHQVLRQHV
GH�DQFKXUD�LJXDO�D�OD�GH�OD�SXHUWD�\�GH�ORQJLWXG��P�
/DV� HVFDOHUDV� VH� XELFDQ� XQD� HQ� SOD� SDUWH� FHQWUDO� GH� FDGD
EORTXH�VH�SUR\HFWDQ�GH�DFXHUGR�D�OD�QRUPD��OD�GLPHQVLyQ�GH�OD
KXHOOD�QR�VHUi�LQIHULRU�D�����P�QL�VXSHULRU�D�����P��OD�FRQWUDKXHOOD
VHUi�LQIHULRU�D�������P��(Q�HO�SUR\HFWR�� OD�GLPHQVLyQ�GH�OD�KXHOOD
HV� GH� ����� P� \� OD� GH� OD� FRQWUDKXHOOD� GH� �����P� FXPSOLHQGR
DPERV�SDUiPHWURV��/D�DQFKXUD�OLEUH�PtQLPD�VHUi�GH������P�\�HO
Q��Pi[LPR�GH�HVFDORQHV�VHJXLGRV�VLQ�PHVHWD�LQWHUPHGLD�VHUi�GH
����/DV�PHVHWDV�SRVHHQ�XQDV�GLPHQVLRQHV�GH������P��[������P�
3RU�~OWLPR��ODV�HVFDOHUDV�GLVSRQGUiQ�GH�XQ�iUHD�GH�GHVHPEDUFR
GH������P�GH�ODUJR�\�HO�PLVPR�DQFKR�TXH�OD�HVFDOHUD�

6HxDOL]DFLyQ� HQ� HO� VXHOR� FRQ� HO
VtPEROR� LQWHUQDFLRQDO� GH
DFFHVLELOLGDG��6�,�$��HQ�EODQFR�FRQ�HO
IRQGR�HQ�FRORU�3$1721(�'DUN�%OXH�&

/(<(1'$�

&LUFXQIHUHQFLD�OLEUH�GH�JLUR������P

5HFWiQJXOR�OLEUH������P

$VFHQVRU�DFFHVLEOH������P

5HFRUULGR�DFFHVLEOH

&RQGLFLRQHV�SDUD�OD�GHOLPLWDFLyQ�GH�VHFWRUHV�
6HJ~Q� HO� &7(� '%� 6,�� FDGD� XQR� GH� ORV� HGLILFLRV� WLHQH� XQ� XVR
SULQFLSDO� UHVLGHQFLDO� SULYDGR�� /RV� EORTXHV� ��� ��� �� \� ��� WLHQHQ
DGHPiV�GHO�XVR�UHVLGHQFLDO�XQ�XVR�FRPHUFLDO�R�GRFHQWH��([LVWH
DGHPiV� XQ� HGLILFLR� GHVWLQDGR� D� OD� FDOHIDFLyQ� GH� GLVWULWR�� HO
FXDO� VH� ULJH�SRU� OD� QRUPD�56&,(,�� FRQVLGHUDQGRVH� VHFWRUHV�GH
ULHVJR�HVSHFLDO�

(Q� HO� XVR� UHVLGHQFLDO� YLYLHQGD� VH� H[LJH� GLIHUHQWHV� VHFWRUHV
FXDQGR��OD�VXSHUILFLH�FRQVWUXLGD�GH�WRGR�VHFWRU�GH�LQFHQGLR�QR
GHEH� H[FHGHU� GH� �����P��� /RV� HOHPHQWRV� TXH� VHSDUDQ
YLYLHQGDV� HQWUH� Vt� GHEHQ� VHU� DO� PHQRV� (,� ���� 1LQJXQR� GH� ORV
EORTXHV�VXSHUD�HVD�VXSHUILFLH�DGHPiV�HVWDQ�VHSDUDGDV�FRQ�XQ
WDELTXH�GH�UHVLVWHQFLD�DO�IXHJR�GH�(,����

3DUD�HO�XVR�FRPHUFLDO�� OD� VXSHUILFLH�FRQVWUXLGD�GH� WRGR�VHFWRU
GH� LQFHQGLR� QR� GHEH� H[FHGHU� GH� ������P�� \� FX\D� DOWXUD� GH
HYDFXDFLyQ� GHVFHQGHQWH� � QR� H[FHGD� GH� ��� P�� 6RQ� ORFDOHV
FRPHUFLDOHV�GH�XQD�GLPHQVLyQ�Pi[LPD�GH������P��

6H�GHFLGH�FUHDU�HQ�HVWRV�EORTXHV�FRQ�FRPELQDFLRQHV�GH�XVRV
GRV� VHFWRUHV�� XQR� SDUD� XVR� FRPHUFLDO� \� RWUR� SDUD� XVR
UHVLGHQFLDO��(O�HGLILFLR�GH�OD�FDOHIDFFLyQ�HV�XQ�~QLFR�VHFWRU�

/RQJLWXG�GH�ORV�UHFRUULGRV�GH�HYDFXDFLyQ�
(Q� ORV� ORFDOHV� GH� ULHVJR� HVSHFLDO�� HGLILFR� GH� FDOHIDFFLyQ� \
FXDUWRV�GH� LQVWDODFLRQHV�GH� ORV�EORTXHV�� OD� VDOLGD�GHO� ORFDO� VH
HQFXHQWUD� D� PHQRV� GH� ��� P�� (O� UHVWR� GHO� HGLILFLR� WLHQH
UHFRUULGRV�GH�HYDFXDFLyQ�LQIHULRUHV�D����PHWURV��SHUR�KD\�TXH
WHQHU� HQ� FXHQWD� TXH� GHVGH� TXH� VH� VDOH� GH� OD� YLYLHQGD� HO
RFXSDQWH�\D�VH�HQFXHQWUD�HQ�FRQWDFWR�FRQ�HO�DLUH�H[WHULRU�

'LPHQVLRQDGR�GH�ORV�PHGLRV�GH�HYDFXDFLyQ�
/D� HYDFXDFLyQ� GH� ODV� YLYLHQGDV� VH� UHDOL]D� D� WUDYHV� GH� ORV
FRUUHGRUHV� \� HVFDOHUDV� H[WHULRUHV�� /DV� GLPHQVLRQHV� GH� ODV
HVFDOHUDV� GH� HYDFXDFLyQ� VH� FDOFXODQ� VHJ~Q� OD� RFXSDFLyQ
DFXPXODWLYD� DVLJQDGD� HQ� FDGD� SODQWD�� /DV� HVFDOHUDV� VRQ� HQ
GH�WUHV�WUDPRV��GRV�SHUSHQGLFXODUHV�\�GH�WUHV�SHOGDxRV�\�\�GRV
ORQJLWXGLQDOHV�GH���SHOGDxRV�FDGD�XQR�

6LVWHPD�GH�GHWHFFLyQ�\�DODUPD
1R� HV� QHFHVDULR� GRWDU� D� FDGD� EORTXH� GH� XQ� VLVWHPD� GH
GHWHFFLyQ� \� DODUPD� GDGR� TXH� OD� RFXSDFLyQ� QR� H[FHGH� OD
DOWXUD� GH� HYDFXDFLyQ� GH� ��P�� 1R� VH� LQVWDOD� VLVWHPD� GH
GHWHFFLyQ� SHUR� VH� GHFLGH� LQVWDODU� XQ� VLVWHPD�GH� DODUPD� FRQ
SXOVDGRUHV�PDQXDOHV�D�IDYRU�GH�OD�VHJXULGDG�GHO�HGLILFLR�

&ROXPQD�VHFD
1R� HV� QHFHVDULR� GDGR� TXH� OD� DOWXUD�Pi[LPD� GH� HYDFXDFLyQ
GHO�HGLILFLR�HV�GH�����P�PHQRU�TXH���P�H[LJLGRV�HQ�OD�QRUPD�

+LGUDQWHV�H[WHULRUHV
6L�HV�QHFHVDULR�VL�WRPDPRV�ORV�EORTXHV�FRPR�XQ�FRQMXQWR�GDGR
TXH�OD�VXSHUILFLH�WRWDO�FRQWUXLGD�HVWD�FRPSUHQGLGD�HQWUH������
\�������P��

%RFD�GH�LQFHQGLRV�HTXLSDGDV
1R� HV� QHFHVDULR� HQ� XVR� UHVLGHQFLDO�� /RV� HVSDFLRV� FRQ� XVR
FRPHUFLDO�QR�H[FHGHQ�ORV�����P���6L�VH�H[LJH�XQD�HQ�HO�HGLILFLR
GH� FDOHIDFFLyQ� GH� GLVWULWR�� GHELGR� D� TXH� VH� WUDWD� GH� XQ� XVR
HVSHFLDO�FRQ�SHOLJURVLGDG�HOHYDGD�

3527(&&,Ð1�&2175$�,1&(1',26
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,QLFLR�GHO�UHFRUULGR�GH�HYDFXDFLyQ

5HFRUULGR�GH�HYDFXDFLyQ

6LVWHPD�GH�GHWHFFLyQ�GH�LQFHQGLRV

6DOLGD�GHO�HGLILFLR

6DOLGD�GH�SODQWD

([WLQWRU�SRUWiWLO

3XOVDGRU�GH�DODUPD

%RFD�GH�LQFHQGLRV�HTXLSDGD

=RQD�GH�UHIXJLR

9LYLHQGD�DFFHVLEOH

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P 5 ������P���P

5 ������P����P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P

5 ������P���P 5 ������P���P5 ������P���P

6HxDOL]DFLyQ�GH�HYDFXDFLyQ�HQ�FDVR�GH�LQFHQGLR

6HxDOL]DFLyQ�GH�LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV

/(<(1'$�

$FFHVR�FDPLyQ�GH�ERPEHURV��)UDQMD�OLEUH�GH�DQFKXUD������P

)UDQMD�OLEUH�HQ�FDVR�GH�LQFHQGLR�

=RQD�GH�UHIXJLR��GLiPHWUR���P�

%RFD�GH�LQFHQGLRV�HTXLSDGD

25*$1,=&,Ð1�'(�6,67(0$�$17,�,1&(1',26�

6��

6��

6��

6��

6�� 6��

6��

/X]�GH�HPHUJHQFLD

2FXSDFLyQ
'HQWUR�GH� OD�QRUPDWLYD�FRQWUD� LQFHQGLRV� WHQHPRV�TXH
FDOFXODU�OD�RFXSDFLyQ�GHO�HGLILFLR��7HQLHQGR�HQ�FXHQWD
HVWRV� YDORUHV� VH� GLPHQVLRQDQ� ORV� UHFRUULGRV� GH
HYDFXDFLyQ�� (Q� HVWH� FDVR� OD� RFXSDFLyQ� QR� VXSHUD� OD
PtQLPD� \� SRU� HOOR� VH� H[LJH� OD� GLPHQVLyQ� PtQLPD� GH
HYDFXDFLyQ�HQ�FDGD�UHFRUULGR�

3DUD�FDOFXODU� OD�RFXSDFLyQ�GHEHQ� WRPDUVH� ORV�YDORUHV
GH� GHQVLGDG� TXH� VH� LQGLFDQ� HQ� OD� WDEOD� ���� GH� OD
6HFFLyQ�6,���GHO�'%�',�GHO�&7(��'DGR�TXH�VH�WUDWD�GH�XQ
HGLILFLR�UHVLGHQFLDO�SRGHPRV�REWHQHU�HO�Q~PHUR�H[DFWR
GH� RFXSDQWHV� GHO� HGLILFLR�� SHUR� VH� FDOFXOD� OD
RFXSDFLyQ� FRQ� OD� WDEOD� GH� &7(�� SRUTXH� HV� PiV
UHVWULFWLYD�� &RQ� HVWD� WDEOD� REWHQHPRV� OD� VLJXLHQWH
RFXSDFLyQ�GH�FDGD�EORTXH�GH�OD�GHUHFKD��7DPELpQ�VH
FDOFXOD� OD� RFXSDFLyQ� GH� XQ� EORTXH� WHQLHQGR� HQ
FXHQWD� ORV� GLIHUHQWHV� XVRV� GH� ORV� HTXLSDPLHQWRV� \� OD
RFXSDFLyQ� LQGLYLGXDO� GH� FDGD� YLYLHQGD� VHJ~Q� VX
VXSHUILFLH��FRPR�VH�UHIOHMD�HQ�OD�WDEOD�LQIHULRU�
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���GH�IHEUHUR
'tD�GH� LQYLHUQR�� VROHDGR�SRFR
QXERVR�FRQ�EDMD�WHPSHUDWXUD�
7HPSHUDWXUD�Pi[LPD����&
7HPSHUDWXUD�PtQLPD�����&
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��GH�VHSWLHPEUH
'tD� GH� ILQDO� GH� YHUDQR�� HQ� HO� TXH
VXHOHQ�SURYRFDUVH�WRUPHQWD�GH�YLHQWR�
7HPSHUDWXUD�Pi[LPD�����&
7HPSHUDWXUD�PtQLPD�����&

���GH�MXOLR
'tD� GH� YHUDQR�� PX\� VROHDGR
FRQ�DOWD�WHPSHUDWXUD�
7HPSHUDWXUD�Pi[LPD�����&
7HPSHUDWXUD�PtQLPD�����&

$O]DGR�VXUHVWH�

6HFFLyQ�YLYLHQGD�
/DV� ODPDV�PyYLOHV�GH�PHQEUDQD�GH�39&� VH�HQFXHQWUDQ�FRPSOHWDPHQWH�DELHUWDV�SDUD
SHUPLWLU�TXH�HO�VROHDPLHQWR�HQWUH�DO� LQWHULRU�GH� OD�YLYLHQGD��(Q� LQYLHUQR� OD� LQFOLQDFLRQ�GHO
DUFR�VRODU�HV�PHQRU�OOHJDQGR�D�PiV�SURIXQGLGDG�HQ�HO�LQWHULRU�

$O]DGR�VXUHVWH�

6HFFLyQ�YLYLHQGD�
'XUDQWH� ORV� GLDV� FDOXURVRV� GH� YHUDQR� ODV� ODPDV� PyYLOHV� GH� PHPEUDQD� GH� 39&� VH
HQFXHQWUDQ�FHUUDGDV�SDUD�LPSHGLU�HO�SDVR�GHO�VRO�DO�LQWHULRU��/D�PHQEUDQD�GH�39&�HV�GH
FRORUHV�FODURV��UHIOHMDQGR�DVt�KDFLD�HO�H[WHULRU�ORV�UD\RV�GHO�VRO�

$O]DGR�VXUHVWH�

6HFFLyQ�YLYLHQGD�
/DV� ODPDV� VH� YDQ� RULHQWDQGR� SDUD� SRWHJHU� HO� LQWHULRU� GHO� FDORU� H[FHVLYR� GXUDQWH� HO
PHGLRGLD�� (O� VLVWHPD�HVWD�HQ�DOHUWD�SDUD�TXH�HQ�HO� FDVR�GH�TXH� VH�SURGX]FDQ� IXHUWHV
UHFKDV�GH�YLHQWR�\�VH�WLHQH�TXH�FHUUDU�SDUD�SRUWHJHU�ODV�ODPDV�

/DV�ODPDV�VH�GHVSOD]DQ�SRU�XQDV�JXtDV�PHWiOLFDV��(VWDV�JXtDV�VRQ
GH�DOXPLQLR�ILMDGR�PHGLDQWH�HVWUXFWXUD�DX[LOLDU�QLYHODGRUD��ILMDGDV
HQ� ODV� YLJDV� GH� PDGHUD� ODPLQDGD�� /DV� ODPDV� WLHQHQ� XQRV
URGDPLHQWRV� WHUPLQDGRV� HQ� DFHUR� FXELHUWR� SDUD� XQ� SHUIHFWR� \
VXDYH�GHVSOD]DPLHQWR�GH�ORV�SDQHOHV�HQ�ODV�JXtDV�FRUUHGHUDV�

(O� VLVWHPD�SHUPLGH�DGHPiV�GHO�GHVSOD]DPLHQWR�GH� ODV� ODPDV�HO
JLUR�GH�ODV�PLVPDV�VREUH�XQR�GH�ORV�HMHV��FRQVLJXLHQGR�DVt��YDULDV
SRVLFLRQHV�SRVLEOHV�

&$5$&7(5Ì67,&$6�7e&1,&$6�/$0$6�0Ð9,/(6�
��*XtD�PHWiOLFD�

/RV�PDUFRV�GH�DOXPLQLR�SHUPLWHQ� WHQVDU� OD�PHPEUDQD�GH� 39&�
HVWRV� PDUFRV� FXHQWDQ� FRQ� VX� SURSLR� VLVWHPD� GH� WHQVDGR
PRQWDGR� HQ� HO� PDUFR� GH� DOXPLQLR�� (O� VLVWHPD� GH� HQPDUFDGR
WLHQH�XQD�DQFKXUD�GH���PP�\�XQD�SURIXQGLGDG�GH����PP�KDVWD
HO�ERUGH�LQWHULRU��/D�PHPEUDQD�WLHQH�XQD�VRODSD�GH�JRPD�GH��
PP�GH�DQFKXUD� \�GH����PP�GH�SURIXQGLGDG�KDFLHQGR�TXH� OD
XQLyQ�VHD�LPSHUPHDEOH���'XUDQWH�HO�PRQWDMH��pVWD�VH�LQVHUWD�HQ�OD
UHQGLMD�GHO�PDUFR�GH�DOXPLQLR�

��0DUFR�PHWiOLFR�

0HPEUDQD�GH� 39&�GH� OD�PDUFD� 6DLQW�&ODLU��PRGHOR� CC/$&� ���
6/)���GH�39&�GH����*���Pò�7LSR�,,�FRQ�DFDEDGR�GH�EDUQL]�39')
VROGDEOH�� &OHDQJDUG� 6/)� GREOH� FDUD�� /D� PHQJUDQD� WLHQH� XQD
UHIOH[LyQ� VRODU� GHO� ���� \� XQD� DEVRUFLyQ� GHO� ����� $SRUWD� XQD
FRPRGLGDG� WpUPLFD� HOHYDGD� FRQ� XQD� WUDQVOXFLGH]� GHO� ����
6RSRUWD�XQDV�WHPSHUDWXUDV�PLQLPDV�GH�����&�\�Pi[LPD�GH����&�
ODV� YDULDFLRQHV� GH� WHPSHUDWXUD� �� OD� KXPHGDG� \� ORV� UD\RV� 89
WLHQHQ�XQ�HIHFWR�OLPLWHFR�HQ�HO�HQYHMHFLPLHQWR�GH�OD�WHOD�JUDFLDV
D�VXV�HVWDELOL]DQWHV�\�SURGXFWRV�SURWHFWRUHV�

��0HPEUDQD�GH�39&�

/D� LQVWDODFLyQ� GH� FOHIDFFLyQ� FRQVLVWH� HQ� XQ� VLVWHPD� GH
FDOHIDFFLyQ�SRU�GLVWULWR��'LVWULFW�+HDWLQJ��� (VWH� VLWHPD� VH�HPSOHD
SDUD�HO�DJXD�FDOLHQWH�VDQLWDULD�FRPR�SDUD�OD�FDOHIDFFLyQ�GH�ODV
YLYLHQGDV�� (O� SUR\HFWR� VH� HMHFXWD� SDUD� ODV� ��� QXHYDV� YLYLHQGDV
SHUR� OD� LQIUDHVWUXFWXUD� VH� SUR\HFWD� SDUD� TXH� ODV� YLYLHQGDV� GHO
EDUULR� \D� H[LVWHQWHV� VH� SXHGDQ� FRQHFWDU� WDPELpQ� D� HVWD� UHG
FDOLHQWH�� &DGD� YLYLHQGD� SRVpH� XQ� FRQWDGRU� LQGLYLGXDO� SDUD
FRQWURODU�\�SDJDU�HO�JDVWR�TXH�FRUUHVSRQGH��GH�HVWD�IRUPD�QR�VH
UHDOL]D�XQ�GHUURFKH�GH�HQHUJtD�

3DUD�FXEULU�VLWXDFLRQHV�GH�GHPDQGD�PiV�LQWHQVD��VH�FXHQWD�FRQ
VLVWHPDV�GH�DFXPXODFLyQ�TXH�DOPDFHQDQ�HQHUJtD�HQ�PRPHQWRV
GH� PHQRU� FRQVXPR�� (VWDV� LQVWDODFLRQHV� XWLOL]DQ� HQHUJtD
JHRWpUPLFD�� XQDV� ERPEDV� GH� FDORU� JHRWpUPLFDV� TXH� REWLHQHQ
FDORU� GH� XQRV� SR]RV� FSWDGRUHV�� /DV� ERPEDV� HPSOHDQ� HQHUJLD
HOpFWULFD� ORJUDQGR� DVt� XQ� FRQVLGHUDEOH� DKRUUR� HQHUJpWLFR�� (VWH
WLSR� GH� FDOHIDFFLyQ� WLHQH�PXFKDV� YHQWDMDV�� OD� SURGXFFLyQ� GHO
FDORU� HV� PiV� HILFLHQWH� \D� TXH� VH� GHVSHUGLFLD� PHQRV� \� OD
FRQWDPLQDFLyQ� WDPELpQ� HV� PHQRU�� $GHPiV�� ORV� FRQVXPLGRUHV
DKRUUDQ� GLQHUR� HQ� OD� HQHUJtD� \� ODV� LQVWDODFLRQHV� TXH� GHEHUtDQ
GHVWLQDU�D�VXV�SURSLRV�VLVWHPDV�GH�FDOHIDFFLyQ�

'HELGR� D� OD� ORQJLWXG� GHO� UHFRUULGR� HV� QHFHVDULR� LQWURGXFLU� XQ
FRQGXFWR�GH�UHWRUQR�\�UHGXFLU�FRQVLGHUDEOHPHQWH�ODV�SHUGLGDV�
/DV� WXEHUtDV� GH� DPEDV� FDQDOL]DFLRQHV� VH� UHDOL]DUiQ� FRQ� HO
PDWHULDO�SOiVWLFR�3(;��3ROLHWLOHQR�UHWLFXODGR��UHFXELHUWDV�FRQ�XQD
FRTXLOOD�DLVODQWH��/DV�WXEHUtDV�GHQWUR�GHO�HGLILFLR��GLVFXUUHQ�SRU�HO
IDOVR�WHFKR�HQWUDQGR�D�FDGD�YLYLHQGD�GHVGH�HO�DFFHVR�D�HVWD�

&$/()$&&,Ð1�'(�',675,72�

6HJ~Q� HO� ,QIRUPH� 63$+286(&� ,,� GHO� ,'$(� �,QVWLWXWR� SDUD� OD
'LYHUVLILFDFLyQ�\�$KRUUR�GH�OD�(QHUJtD���HO�FRQVXPR�SURPHGLR�GH
JDV�QDWXUDO�HQ�XQD�FDVD�HVSDxROD�HV�GH�������N:K�DO�DxR��6HJ~Q
HVWH�HVWXGLR�HO� ������GHO� JDVWR� WRWDO� VH� HPSOHD�HQ�HO� JDVWR�GH
FDOHIDFFLyQ�� HO� ������ SDUD� DJXD� FDOLHQWH� VDQLWDULD� \� HO� ����
UHVWDQWH� HQ� OD� FRFLQD� �HVWH� JDVWR� DFWXDOPHQWH� HV� FDL
LQH[LVWHQWH��

&RQ� OD� FDOHIDFFLyQ� GH� GLVWULWR� REWHQHPRV� ORV� VLJXLHQWHV
EHQHILFLRV�

���2SWLPL]DFLyQ�GH�¨7�
(Q�OD�HQHUJtD�GH�GLVWULWR�HO�ILQ�HV�PD[LPL]DU�OD�HILFLHQFLD�GH�OD�UHG
\�GH�OD�SURGXFFLyQ�D�OD�YH]�TXH�VH�SURSRUFLRQD�OD�PHMRU�FDOLGDG
HQ�HO�VXPLQLVWUR�
���'LVHxR�ySWLPR�GH�OD�UHG�
PLQLPL]DU� ORV� FRVWHV� GH� LQYHUVLyQ� \� PD[LPL]DU� OD� GHQVLGDG� GH
FRQVXPR�� UHDOL]DQGR� XQ� GLPHQVLRQDPLHQWR� ySWLPR� GH� OD� UHG� H
LQYHUVLRQHV�HFRQyPLFDPHQWH�SULRUL]DGDV�
���$YDQ]DGD�LQIUDHVWUXFWXUD�
&RQ� XQD� DYDQ]DFD� LQIUDHVWXFWXUD� \� WHFQRORJLD� IDFLOLWDPRV� OD
LQWHJUDFLyQ�GH�ORV�GDWRV�\�VH�UHGXFH�HO�WLHPSR�QHFHVDULR�D�OD�YH]
TXH�VH�UHGXFHQ�OD�LQYHUVLyQ�\�ORV�FRVWHV�GH�PDQWHQLPLHQWR�
� $FFHVR�GLUHFWR�D�OD�EDVH�GH�GDWRV
� &RQHFWLYLGDG�DELHUWD
� *HQHUDFLyQ�DXWRPiWLFD�GH�LQGLFDGRUHV�FODYH�GH�SURFHVRV

\�UHQGLPLHQWR
� )XQFLRQHV�GH�SXHVWD�HQ�PDUFKD�DXWRPiWLFD

/D�RULHQWDFLyQ�GH� ORV�EORTXH�VH� UHDOL]D�VHJ~Q�HO�VROHDPLHQWR�GH
ORV�PLVPRV�\�OD�VRPEUD�TXH�JHQHUDQ��6H�SUR\HFWD�HO�FRUUHGRU�GH
DFFHVR�D�ODV�YLYLHQGDV�\�ODV�HVWDFLDV�GH�WUDEDMR�HQ�OD�FDUD�QRUWH�
OD�OX]�GHO�QRUWH�HV�PHMRU�SDUD�WUDEDMDU��(Q�OD�IDFKDGD�VXU�VH�VLWXDQ
ODV�KDELWDFLRQHV��HVWD� IDFKDGD�HVWD�SURWHJLGD�FRQ�XQD�SLHO�GH
YHJHWDFLyQ�\�XQDV�ODPDV�PyYLOHV�
(O�FOLPD�GH�9DOODGROLG�VH�FDUDFWHUL]D�SRU�VXIULU�IXHUWHV�FDPELRV�GH
WHPSHUDWXUD� D� OR� ODUJR� GHO� GtD�� HV� SRU� HOOR� TXH� ODV� ODPDV� QRV
SHUPLWHQ� DEULU� R� FHUUDU� HO� IOXMR� GH� VROHDPLHQWR� TXH� HQWUD� DO
LQWHULRU�

6H�UHDOL]D�XQ�HVWXGLR�GH�VRPEUDV�HO�GtD�PiV�GHVIDYRUEOH�GHO�DxR�
HO� ��� GH� GLFLHPEUH� HV� HO� GtD� TXH�PDV� ODUJD� HV� OD� VRPEUD� TXH
DUURMDQ�ORV�HGLILFLRV��VH�REVHUYD�HQ�OD�SUR\HFFLyQ�GH�ODV�VRPEUDV
TXH�QLQJXQ�EORTXH�DUURMD� VRPEUD� VREUH�RWUR�� /D� VRPEUD�GH� ODV
YLYLHQGDV�GHO�EDUULR�KDFLD�HO�SUR\HFWR�HV�GHVSUHFLDEOH�GDGR�TXH
VRQ�HGLILFDFLRQHV�GH�XQD�R�GRV�SODQWDV� \� VH�HQFXHQWUDQ�D�XQD
GLVWDQFLD�HOHYDGD�GH�ORV�EORTXHV�GHO�SUR\HFWR�

8%,&$&,Ð1�<�25,(17$&,Ð1�

6,67(0$6�3$6,926��(),&,(1&,$�(1(5*e7,&$

/D� YHQWLODFLyQ� FUX]DGD� VH� EDVD� HQ� JHQHUDU� FRUULHQWHV� GH� DLUH
QDWXUDOHV�GHQWUR�GH�OD�YLYLHQGD��TXH�SHUPLWDQ�VX�UHQRYDFLyQ�\�DO
PLVPR� WLHPSR�PHMRUHQ� ODV� FRQGLFLRQHV� FOLPiWLFDV�GH� OD�PLVPD�
3DUD� HOOR� VH� WLHQH� TXH� DEULU� XQD� YHQWDQD� HQ� OD� IDFKDGD� QRUWH�
GRQGH� PiV� VXHOH� VRSODU� HO� YLHQWR�� \� RWUD� HQ� HO� ODGR� RSXHVWR�
IDFKDGD�VXU��(VWR�KDFH�SRVLEOH�TXH�HO�DLUH�FLUFXOH�GHVGH�OD�]RQD
GH� DOWDV� SUHVLRQHV� D� ODV� GH� EDMDV�� FRPR� FRQVHFXHQFLD�� VH
JHQHUDUi� XQD� FRUULHQWH� GH� DLUH� LQWHULRU�� TXH� SRU� OR� QRUPDO� QRV
SHUPLWLUi�PDQWHQHU�PiV�IUHVFD�OD�YLYLHQGD�

/D�YHQWLODFLyQ�FUX]DGD�HV�XQD�FDUDFWHULVWLFD�GH� ORV�HGLILFLRV� VRQ
DUTXLWHFWXUD� ELRFOLPiWLFD�� HO� EXHQ�GLVHxR�GH� OD� SRVLFLyQ� GH� ORV
KXHFRV�GH�IDFKDGD�QRV�SHUPLWH�DSURYHFKDUQRV�GH�HOOD�

9(17,/$&,Ð1�&58=$'$�
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/D� IRUPD� GH� XQ� HGLILFLR� UHSUHVHQWD� XQ� IDFWRU� GHWHUPLQDQWH� HQ
FXDQWR� D� VX� DSURYHFKDPLHQWR� FOLPiWLFR� \� UHODFLyQ� FRQ� HO
HQWRUQR�� GHILQLHQGR� GRV� GH� VXV� SULQFLSDOHV� FDUDFWHUtVWLFDV�� OD
VXSHUILFLH�GH�OD�HQYROYHQWH�\�HO�YROXPHQ�

/D� VXSHUILFLH� GH� OD� HQYROYHQWH� UHSUHVHQWD� HO� OtPLWH� ItVLFR� GH
LQWHUFDPELR�GH�FDORU�HQWUH�HO�LQWHULRU�\�HO�H[WHULRU��PLHQWUDV�TXH�HO
YROXPHQ� GHO� HGLILFLR� QRV� GD� XQD� LGHD� GH� VX� FDSDFLGDG� SDUD
DOPDFHQDU� HQHUJtD�� (O� IDFWRU� GH� IRUPD� FXDQWLILFD� HVD� UHODFLyQ
HQWUH� IRUPD�\�YROXPHQ�D� WUDYpV�GHO�FRFLHQWH�HQWUH� OD� VXSHUILFLH
GH�OD�HQYROYHQWH�GHO�HGLILFLR�\�HO�YROXPHQ�TXH�DOEHUJD�

'HVGH� HO� SXQWR� GH� YLVWD� ELRFOLPiWLFR�� HO� HGLILFLR� ySWLPR� VHUi� HO
TXH� WHQJD� OD� PtQLPD� VXSHUILFLH� GH� SpUGLGDV� PDQWHQLHQGR� HO
PLVPR�YROXPHQ�GH�DOPDFHQDMH�GH�FDORU��'HSHQGHUi�GHO�FOLPD�
UHFRPHQGiQGRVH�XQ�UHGXFLGR�IDFWRU�GH�IRUPD�SDUD�FOLPDV�IUtRV
GH�HQWUH�����\�����

)$&725�)250$�
� (Q�ODV�YLYLHQGDV�

6HFFLyQ�WUDQVYHUVDO�

/D� YHQWLODFLyQ� FUX]DGD� WDPELpQ� VH� DSOLFD� HQ� ORV� HVSDFLRV
FRPXQHV� GH� OD� FXELHUWD�� HVWRV� HVSDFLRV� HVWDQ� FXELHUWRV� FRQ
IRUPD�GH�GLHQWH�GH�VLHUUD��HVWD�IRUPD�IDFLOLWD� OD�HQWUDGD�GH�DLUH
DO�LQWHULRU�UHQRYDQGR�\�OLPSLDQGR�HO�DLUH�GHO�LQWHULRU�

/D� RWUD� WLSRORJLD� GH� FXELHUWD� HPSOHDGD� HV� XQD� FXELHUWD
DERYHGDGD��HVWD�FXELHUWD�SHUPLWH�TXH�DLUH�FLUFXOH�HQ�HO�LQWHULRU
SRU� GLIHUHQFLD� GH� SUHVLRQHV� \� WHPSHUDWXUD�� /D� IRUPD� FXUYD
D\XGD�D�TXH�HO�DLUH�FDOLHQWH�VXED�\�EDMH��FUHDQGR�DVt�XQ�FLUFXLWR
GH� DLUH� FRQYHFWLYR� UHSDUWLHQGR� HO� DLUH� FDOLHQWH� SRU� WRGD� OD
YLYLHQGD�

� (Q�ORV�HVSDFLRV�FRPXQLWDULRV�HQ�FXELHUWD�
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&iOFXOR�IDFWRU�GH�IRUPD�XQ�SODQWD�GHO��EORTXH�
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8Q� IDFWRU� GH� IRUPD� FRUUHFWR�� WHQLHQGR� HQ� FXHQWD� OD
IRUPD� GH� ORV� YROXPHQHV�� SDUD� DXPHQWDU� HVWH� YDORU
SURWHJHPRV�HO�HGLILFLR�FRQ�XQD�GREOH�SLHO��UHGXFLHQGR
FRQVLGHUDEOHPHQWH�OH�FRQVXPR�HQHUJpWLFR�

'LVWULEXFLyQ�VXHOR�UDGLDQWH�HQ�XQD�YLYLHQGD�

&RFLQD�FRPHGRU�������P�

����P�WXEHUtD

(MHPSOR� GH� WUD]DGR� \� FiOFXOR� GH� VXHOR� UDGLDQWH� GH� XQD
YLYLHQGD�

3ULPHUR� VH� GHFLGH� HO� SDVR� GH� WXEHUtD� TXH� XWLOL]DUHPRV� HQ
GLFKD�HVWDQFLD��(O�SDVR�HV�OD�VHSDUDFLyQ�TXH�H[LVWH�HQWUH�ODV
JHQHUDWULFHV�GHO�WXER�GH�LGD�\�HO�GH�UHWRUQR��(O�SDVR�KDELWXDO
HQ� OD�]RQD�GH�9DOODGROLG�HV�GH����FP�HQ�EDxRV�R�HVSDFLRV
UHGXFLGRV� GRQGH� VHD� QHFHVDULR� DXPHQWDUOD� SRWHQFLD
UDGLDGD�\����FP�HQ�HO�UHVWR�GH�OD�YLYLHQGD��SHUR�WDPELpQ�VH
XWLOL]D�SDVRV�GH���FP�\����FP��GHSHQGLHQGR�ODV�QHFHVLGDGHV
GHO�WUD]DGR�
6H�DSOLFD�OD�VLJXLHQWH�IyUPXOD�

/HVWDQFLD� ��6XSHUILFLH��P�����3DVR��FP��������

$�HVWH� YDORU� VH� OH� GHEH� VXPDU� OD� ORQJLWXG�GH� LGD� \� UHWRUQR
GHVGH� HO� FLUFXLWR� KDVWD� HO� FROHFWRU�� GH� HVWD� PDQHUD
REWHQGUHPRV�HO�YDORU�WRWDO�GH�OD�ORQJLWXG�GH�GLFKR�FLUFXLWR�

&ROHFWRU�� PDUFD� 6DXQLHU
'XYDO�� &RPSXHVWR� SRU� �
WHUPyPHWURV� �LPSXOVLyQ\
UHWRUQR���FDXGDOtPHWUR�HQ
LPSXOVLyQ������������O�PLQ��
&RQH[LyQ�FROHFWRUHV�
UDFRU�ORFR��µ��&RQH[LRQHV
FLUFXLWRV�URVFD�PDFKR
���µ

7XEHULD� \� DLVODPLHQWR� GH
VXHOR� UDGLDQWH� GH� OD� PDUFD
6DXQLHU� 'XYDO�� 7XER
SODVWLILFDGR� 3(;�D� \� 3(57� ,,
FRQ� EDUUHUD� GH� R[tJHQR
(92+�0XOWLFDSD�3(57�$,�FRQ
EDUUHUD�GH�DOXPLQLR�

6DOyQ�������P�

����P�WXEHUtD
+DE��,QGLYLGXDO������P�

���P�WXEHUtD

+DE��GREOH�������P�

���P�WXEHUtD

'HVSDFKR������P�

���P�WXEHUtD
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���P�WXEHUtD
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��8VR�DSDUDWRV�HOpFWULFRV�GXUDQWH�OD�Pi[LPD�SURGXFLyQ�VRODU�

(O� SUR\HFWR� HVWD� GRWDGR� GH� XQD� VHULH� GH� SODFDV� VRODUHV
IRWRYROWiLFDV� TXH� JHQHUDQ� HQHUJtD� HOHFWULFD�� FRQ� HOODV� VH
DOLPHQWD�HO�VLVWHPD�GH�FDOHIDFFLyQ�GH�JHRWpUPLD�\�VH�VXPLQLVWUD
FRUULHQWH� D� ODV� YLYLYHQGDV�� 3DUD� FRQVHJXLU� TXH� ODV� YLYLYHQGDV
FRQVXPDQ�GH�HVWD�HQHUJLD�\�QR�GH� OD�UHG�JHQHUDO�GH�VXPLQLVWUR
KD\�,QFHQWLYDU�HO�XVR�GH�DSDUDWRV�HOpFWULFRV�TXH�PDV�FRQVXPHQ
HQ�ODV�KRUD�GH�PD\RU�SURGXFFLyQ�VRODU��6L�HQ�ODV�KRUDV�GH�PD\RU
SURGXFFLyQ�VRODU�VH�FRQVXPH�HQHUJtD�GH�ODV�SODFDV��QR�VH�WLHQH
TXH�REWHQHU�GH�OD�UHG�

��6HU�HILFLHQWH�HQ�HO�FRQVXPR�\�GRPyWLFD�

3DUD�WHQHU�XQ�FRQWURO�HQ�HO�FRQVXPR�GH�OX]�\�DJXD�HV�QHFHVDULR
WHQHU� XQ� VLVWHPDV� GH� FRQWURO� HQ� HO� VXPLQLVWUR� D� WUDYpV� GH� OD
LQIRUPDFLyQ� VREUH� HO� FRQVXPR�� 3DUD� HOOR� HO� VLVWHPD� GH� FRQWURO
WLHQH�TXH�HVWDU�WRWDOPHQWH�LQWHJUDGR�HQ�HO�HGLILFLR�\�IRUPDU�SDUWH
GH�pO��FHQWUDOPHQWH�DXWRPDWL]DGR�SDUD�RSWLPL]DU�VX�RSHUDFLyQ�\
DGPLQLVWUDFLyQ� HQ� IRUPD� HOHFWUyQLFD�� 6LVWHPD� LQIRUPiWLFR� TXH
SHUPLWH� DO� FOLHQWH� VDEHU� VX� FRQVXPR� HQ� WLHPSR� UHDO�� 'H� HVWD
IRUPD� VH� FRQFLHQGLD� PDV� D� ORV� KDELWDQWHV� \� VH� UHGXFH� HO
FRQVXPR� HQHUJiWLFR� \� GH� DJXD�� /D� GRPRWLFD� QRV� SHUPLWH
FRQWURODU� GLIHUHQWHV� DVSHFWRV� GH� OD� YLYLHQGD�� SHUVLDQDV�� ODPDV
PyYLOHV�� WHPSHUDWXUD�� OX]���� SDUD� DVt� UHDOL]DU� ODV� DFFLRQHV
QHFHVDULDV�HQ�FDGD�PRPHQWR�

��9HQWLODFLyQ�FRUUHFWD�GH�ORV�HVSDFLRV�

(O�KXPDQR�QHFHVLWD�UHVSLUDU�DLUH�OLPSLR��OLEUH�GH�ODV�WR[LQDV�TXH�D
GLDULR� VH� DFXPXODQ� HQ� FXDOTXLHUD� GH� ODV� KDELWDFLRQHV� GH� OD
FDVD�� HV� SRU� HOOR� TXH� HV� QHFHVDULR� YHQWLODU� HO� KRJDU�� (VWD
YHQWLODFLyQ�VH�VLWQH�TXH�KDFHU�GH�XQD�IRUPD�LQWHOLJHQWH��VRQVLVWH
HQ�FUHDU�FRUULHQWHV�GH�DLUH� �FUX]DGDV�GHQWUR�GH�FDVD��DEULHQGR
SXHUWDV� \� YHQWDQDV�� 'H� HVWD�PDQHUD�� HO� DLUH� OLPSLR� GHO� H[WHULRU
FLUFXOD� PiV� UiSLGDPHQWH� HQWUH� WRGDV� ODV� KDELWDFLRQHV� GH� OD
FDVD�� GHSXUDQGR� HO� DPELHQWH� D� VX� SDVR�� (V� FRQYHQLHQWH
UHDOL]DUOR�HQ�SHULRGRV�GH�HQWUH����\����PLQXWRV��HOLJLHQGR�HQ�TXH
KRUD� GHO� GLD� UHDOL]DUOR� VHJ~Q� OD� WHPSHUDWXUD� H[SHWHULRU�� (V� SRU
HOOR�TXH�HQ�YHUDQR�KD\�TXH�UHDOL]DU�OD�YHQWLODFLyQ�SRU�OD�QRFKH�R
PDGUXJDGD� FXQDGR� ODV� WHPSHUDWXUDV� VRQ�PHQRUHV�� (Q� LQYLHUQR
VH� UHDOL]D� D� PHGLRGLD�� SDUD� SHUGHU� HO� PHQRU� FDORV� SRVLEOH� GH
GHQWUR�GH�OD�YLYLYLHQGD�

,19,(512�

9HQWLODFLyQ�GXUDQWH�PD[LPR
VROHDPLHQWR�WHPSHUDWXUD�

1R� YHQWLODFLyQ� GXUDQWH� HQ
KUDV�GH�PHQRU�WHPSHUDWXUD�
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1R� YHQWLODFLyQ� HQ�Pi[LPR
VROHDPLHQWR�WHPSHUDWXUD�

9HQWLODFLyQ�GXUDQWH�HQ�KRUDV
GH�PHQRU�WHPSHUDWXUD�
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'HWHFWRU�GH�OOXYLD

'HWHFWRU�GH�OXPLQRVLGDG

6HQVRU�GH�YLHQWR &HQWUDO�GH�GRPyWLFD

3UHVHQFLD�GH�SHUVRQD

'HWHFWRU�GH�WHPSHUDWXUD

'HWHFWRU�GH�WHPSHUDWXUD

,OXPLQDFLyQ &DOHIDFFLyQ

*HQHUDFLyQ�Pi[LPD

0i[LPR�FRQVXPR�

%RPED�GH�FDORU�*HRWpUPLFD

&RQVXPR�GRPpVWLFR




