
,,, 3$57( ��

,,,�3$57(��&$626�

'(�(678',2�



(675$7(*,$ )25(67$/ ,1',5(&7$ 3$5$ /$ &216(59$&,Ï1

'(/ 3$548( 1$&,21$/ /$*81$ /$&+8È

$QD *DWLFD�

,QWURGXFFLyQ
 

(Q ODV FRPXQLGDGHV GHO iUHD GH LQIOXHQFLD GHO 3DUTXH 1DFLRQDO /DJXQD /DFKXi� TXH

HVWiQ DOUHGHGRU GHO PLVPR� H[LVWHQ DOWRV tQGLFHV GH SREUH]D� DQDOIDEHWLVPR� \ IDOWD GH

IXHQWHV GH HPSOHR� $Vt PLVPR ODV FRQGLFLRQHV HFROyJLFDV VRQ GHVIDYRUDEOHV SDUD OD

DJULFXOWXUD \ JDQDGHUtD� \D TXH HVWDV WLHUUDV HQ VX PD\RUtD VRQ GH YRFDFLyQ IRUHVWDO�

(O DYDQFH GH OD IURQWHUD DJUtFROD HVWi VLHQGR DFHOHUDGR FDGD YH] PiV� \ MXQWR D ODV

FRQGLFLRQHV DQWHULRUHV OLPLWDQ D ORV SREODGRUHV \ ORV IXHU]DQ D OD H[WUDFFLyQ LOHJDO GH

UHFXUVRV QDWXUDOHV� PXFKRV GH HOORV SURYHQLHQWHV GHO 3DUTXH 1DFLRQDO /DJXQD /DFKXi

�DSURYHFKDPLHQWR GH UHFXUVRV PDGHUDEOHV \ QR PDGHUDEOHV� FDFHUtD \ SHVFD��

(Q HO DxR ����� ODV WDODV LOtFLWDV DXPHQWDURQ� \ VH UHDOL]DURQ GH XQD IRUPD DJUHVLYD�

SURYRFiQGRVH GH HVWD PDQHUD GDxRV DO HFRVLVWHPD� YROYLpQGROR IUiJLO HQ DOJXQDV

iUHDV� $ UDt] GHO GHWHULRUR HYLGHQWH HQ HO 31// \ VX iUHD GH LQIOXHQFLD� SRU ODV WDODV \

HO DYDQFH GH OD IURQWHUD DJUtFROD HO FRPSRQHQWH IRUHVWDO GHO 3UR\HFWR /DJXQD /DFKXi

HPSH]y D LPSXOVDU OD HVWUDWHJLD GH UHIRUHVWDFLyQ D WUDYpV GHO 3URJUDPD GH ,QFHQWLYRV

)RUHVWDOHV ±3,1)25�� SDUD PRWLYDU D ORV SREODGRUHV FRQ ORV LQJUHVRV TXH HVWDV SXHGHQ

JHQHUDU D FRUWR \ D ODUJR SOD]R \ FUHDU XQD FXOWXUD IRUHVWDO HQ ORV PLVPRV�

2EMHWLYRV

• &RQVHUYDU HO 3DUTXH 1DFLRQDO /DJXQD /DFKXi� HYLWDQGR TXH VH XVHQ

LQDGHFXDGDPHQWH ORV UHFXUVRV QDWXUDOHV TXH H[LVWHQ HQ HO PLVPR�

• 5HFXSHUDU iUHDV TXH WLHQHQ YRFDFLyQ IRUHVWDO SRU PHGLR GH OD UHIRUHVWDFLyQ FRQ

LQFHQWLYRV IRUHVWDOHV XWLOL]DQGR HVSHFLHV QDWLYDV \ FRQ YDORU FRPHUFLDO R

SRWHQFLDO�

• )UHQDU HO DYDQFH GH OD IURQWHUD DJUtFROD� FUHDQGR XQD FXOWXUD IRUHVWDO HQ ORV

SREODGRUHV�

'HVFULSFLyQ GHO ÈUHD GH (VWXGLR

• 8ELFDFLyQ *HRJUiILFD�

/D ]RQD GH LQIOXHQFLD GHO 31// GRQGH VH GHVDUUROOD HO SUR\HFWR VH XELFD HQ HO

PXQLFLSLR GH &REiQ� GHSDUWDPHQWR GH $OWD 9HUDSD]� *XDWHPDOD� HQ ODV

FRRUGHQDGDV ��° ��¶ ODWLWXG 1RUWH ��° ��¶ ORQJLWXG 2HVWH� XELFDGR HQWUH ORV UtRV

&KL[R\ H ,FEROD\ �OtPLWHV 1RUWH�(VWH \ 2HVWH� \ ODV PRQWDxDV GH OD 6XOWDQD �OtPLWH

6XU� RFXSD XQD H[WHQVLyQ WHUULWRULDO GH ������ +D�

                                                           
1 3UR\HFWR /DJXQD /DFKXi� WHOHID[ ����� ��������� FRUUHR HOHFWUyQLFR� SUR\�ODFKXD#VWDUQHW�QHW�JW

2ILFLQD FHQWUDO� �� $Y� ���� ]RQD ��� &LXGDG GH *XDWHPDOD� 



• &DUDFWHUtVWLFDV�

/RV UDVJRV PiV LPSRUWDQWHV GH HVWH SDUTXH VRQ OD ELRGLYHUVLGDG GH HVSHFLHV

���� HVSHFLHV DUEyUHDV� ��� HVSHFLHV GH PDPtIHURV� ��� HVSHFLHV GH DYHV� ��

HVSHFLHV GH KRQJRV� JUDQ YDULHGDG GH HVSHFLHV DFXiWLFDV \ VXEDFXiWLFDV�� FRQ

HFRVLVWHPDV DFXiWLFRV� GH WLHUUDV SODQDV \ GH WLHUUDV DOWDV� ����� � GH VXV

VXSHUILFLH HQ HVWDGR DFHSWDEOH GH FRQVHUYDFLyQ� 3UHVHQFLD GH HVSHFLHV

DPHQD]DGDV FRPR HO 7DSLU �7DSLUXV EDLUGL� 0RQR 6DUDJXDWH �$ORXDWWD SLJUD� \

HO -DJXDU �3DQWKHUD RQFD�

0HWRGRORJtD

• (O WUDEDMR FRQ HO 3URJUDPD GH ,QFHQWLYRV )RUHVWDOHV VH KD UHDOL]DGR EXVFDQGR

PDQWHQHU OD FREHUWXUD ERVFRVD H[LVWHQWH HQ HO iUHD GH LQIOXHQFLD GHO 3DUTXH

1DFLRQDO /DJXQD /DFKXi� &RQVLVWH HQ XQ LQFHQWLYR HFRQyPLFR TXH VH RWRUJD D

ODV SHUVRQDV TXH WUDEDMDQ HQ UHIRUHVWDFLRQHV� PDQHMR GH OD UHJHQHUDFLyQ

QDWXUDO \ HO PDQHMR IRUHVWDO� DSOLFDGR WRGR HOOR D VXV SURSLDV SDUFHODV� (VWH

LQFHQWLYR HFRQyPLFR VH GLVWULEX\H GXUDQWH � DxRV \ VH GD HQ EDVH DO Q~PHUR GH

KHFWiUHDV TXH HO SDUWLFLSDQWH GHVWLQH� HQ SURSRUFLyQ D ORV MRUQDOHV H LQVXPRV

LQYHUWLGRV GXUDQWH FDGD XQR GH HVWRV WUDEDMRV�

• 3DUD FDGD XQR GH ORV WUDEDMRV VH KD HODERUDGR HO 3ODQ GH 0DQHMR )RUHVWDO \ VH

KDQ KHFKR ODV JHVWLRQHV DQWH HO ,QVWLWXWR 1DFLRQDO GH %RVTXHV�

• /RV SDUWLFLSDQWHV HQ HO SURJUDPD GH ,QFHQWLYRV )RUHVWDOHV DGTXLHUHQ HO

FRPSURPLVR GH UHDOL]DU SUiFWLFDV FXOWXUDOHV \ GH SUHYHQFLyQ HQ VXV SDUFHODV�

SDUD OD UHIRUHVWDFLyQ� PDQHMR GH OD UHJHQHUDFLyQ QDWXUDO \ PDQHMR IRUHVWDO�

$ FRQWLQXDFLyQ� XQD EUHYH GHVFULSFLyQ GH FDGD XQR GH HVWRV WUDEDMRV�

5HIRUHVWDFLRQHV� 6H WXYR XQD HWDSD GH LQPHUVLyQ FRPXQLWDULD HQ OD TXH VH

GLHURQ FKDUODV� GHVFULELHQGR HQ TXp FRQVLVWHQ ORV ,QFHQWLYRV )RUHVWDOHV \ GH HVWD

HWDSD� VH VHOHFFLRQDURQ DOJXQRV LQWHUHVDGRV� $ HVWD HWDSD GH LQPHUVLyQ� VLJXLy OD

GH FDSDFLWDFLyQ \ DVLVWHQFLD HQ� 5HFROHFFLyQ GH VHPLOODV� (ODERUDFLyQ GH VHPLOOHURV�

/OHQDGR GH EROVDV� 0DUFDGR \ WUD]DGR GHO WHUUHQR \ OD 3ODQWDFLyQ IRUHVWDO� /D

FDSDFLWDFLyQ IXH LQGLYLGXDO \ GLUHFWDPHQWH HQ ODV SDUFHODV GH ORV SDUWLFLSDQWHV� /D

RULHQWDFLyQ WpFQLFD IXH DVXPLGD FRQ XQ DOWR JUDGR GH DFHSWDFLyQ SRU ORV

SDUWLFLSDQWHV� VLQ HPEDUJR� HQ HO VHJXLPLHQWR VH SXGR DSUHFLDU TXH OD SULRULGDG

SDUD ORV SREODGRUHV VRQ ORV FXOWLYRV DJUtFRODV WUDGLFLRQDOHV TXH VRQ OD EDVH GH VX

VXEVLVWHQFLD� $ SHVDU GH HVWD GLILFXOWDG� HO DFRPSDxDPLHQWR GH SDUWH GHO

FRPSRQHQWH IRUHVWDO KD VLGR SHULyGLFR \ FRQVWDQWH \ VH KD GDGR VHJXLPLHQWR D ODV

JHVWLRQHV DQWH HO ,1$%�

0DQHMR GH OD 5HJHQHUDFLyQ 1DWXUDO� (VWH SURFHVR VH HVWi HPSH]DQGR D

LPSOHPHQWDU \ FRQVLVWH HQ DSOLFDU PDQHMR GH HVSDFLR� GHQVLGDG� HVSHFLHV� GH OD

UHJHQHUDFLyQ QDWXUDO TXH H[LVWH HQ XQ OXJDU GHWHUPLQDGR� 6H HVWi HQ OD HWDSD GH

LQPHUVLyQ FRPXQLWDULD�

0DQHMR GH %RVTXHV� 7DPELpQ VH WXYR XQD HWDSD GH LQPHUVLyQ FRPXQLWDULD�

FRPR VH UHDOL]y HQ ODV UHIRUHVWDFLRQHV� /XHJR VH SURFHGLy D ODV YLVLWDV GH FDPSR�



HQ ODV FXDOHV VH UHDOL]y XQ FDPLQDPLHQWR HQ OD SDUFHOD� 6REUH OD EDVH GH pVWH� VH

GHWHUPLQDURQ ODV SDUFHODV D PXHVWUHDU� VH UHDOL]y HO LQYHQWDULR IRUHVWDO� SDUD

IXVWDOHV� ODWL]DOHV \ EULQ]DOHV� 7RPDQGR HQ FXHQWD ORV GDWRV GHO LQYHQWDULR

UHDOL]DGR� VH SURFHGLy D HODERUDU HO SODQ GH PDQHMR IRUHVWDO FRQ OD SDUWLFLSDFLyQ GH

ORV SURSLHWDULRV� 6H KLFLHURQ ODV JHVWLRQHV DQWH HO ,1$% SDUD GDUOH VHJXLPLHQWR D ORV

PLVPRV�

5HVXOWDGRV

• 6H WLHQH XQ WRWDO GH �� KHFWiUHDV UHIRUHVWDGDV \ XQ WRWDO GH ��� KHFWiUHDV HQ

SODQHV GH PDQHMR IRUHVWDO� FRQ LQFHQWLYRV�

• 6H KD FDSDFLWDGR \ SURSRUFLRQDGR DVLVWHQFLD WpFQLFD D XQ WRWDO GH �� SHUVRQDV

TXLHQHV KDQ DSOLFDGR GLFKRV LQVXPRV HQ VXV SDUFHODV� FRQ UHVXOWDGRV HIHFWLYRV HQ

VX PD\RU SDUWH�

• 6H ORJUy JHQHUDU LQWHUpV \ SDUWLFLSDFLyQ IDPLOLDU HQ ODV UHIRUHVWDFLRQHV �DO PLVPR

WLHPSR TXH VH KDFtD XQ YLYHUR HVFRODU� ORV SDGUHV GH IDPLOLD HVWDEDQ KDFLHQGR XQ

YLYHUR SDUD UHIRUHVWDFLyQ FRQ LQFHQWLYRV \ ORV QLxRV FRQWULEX\HURQ HQ WRGR HO

WUDEDMR��

• /DV SUiFWLFDV DJUtFRODV \ IRUHVWDOHV GH DOJXQRV GH ORV SDUWLFLSDQWHV UHIOHMDQ XQD

PD\RU FXOWXUD HQ HO XVR VRVWHQLEOH GH ORV UHFXUVRV QDWXUDOHV�

'LVFXVLyQ

• ([LVWH SRFD SDUWLFLSDFLyQ GH SDUWH GH ORV SREODGRUHV� \D TXH XQ UHTXLVLWR SDUD

LQJUHVDU DO 3,1)25 HV WHQHU HO WtWXOR GHILQLWLYR GH OD SURSLHGDG GH OD WLHUUD� \ HQ HO

iUHD OD PD\RU SDUWH GH FRPXQLGDGHV WLHQH VRODPHQWH XQ WtWXOR SURYLVLRQDO�

• 8QD GH ODV GHILFLHQFLDV HV TXH VH WUDEDMy FRQ FDGD SDUWLFLSDQWH GH XQD IRUPD

LQGLYLGXDO� VLQ WRPDU HQ FXHQWD OD RUJDQL]DFLyQ FRPXQLWDULD H[LVWHQWH SDUD ORJUDU XQ

WUDEDMR PiV HILFLHQWH�

• 1R VH KD ORJUDGR XQ QLYHO GH SDUWLFLSDFLyQ DOWR HQ ODV FRPXQLGDGHV� HQ SULPHU

OXJDU� SRU OD IDOWD GH WtWXORV GHILQLWLYRV GH SURSLHGDG VREUH OD WLHUUD \ HQ VHJXQGR

OXJDU� SRUTXH OD SULRULGDG SDUD ORV SREODGRUHV HV DWHQGHU ORV FXOWLYRV DJUtFRODV

WUDGLFLRQDOHV� /RV LQFHQWLYRV VRQ FRQVLGHUDGRV DOWHUQDWLYDV HFRQyPLFDV PX\

DOHMDGDV GH ODV SRVLELOLGDGHV GH ORV SREODGRUHV� HVWR VH GHEH HQ SDUWH D

GHVFRQILDQ]D KDFLD ODV RUJDQL]DFLRQHV JXEHUQDPHQWDOHV� WDPELpQ SRUTXH HO GLQHUR

VH RWRUJD KDVWD XQ DxR GHVSXpV GH TXH KDQ KHFKR OD SODQWDFLyQ� OD PD\RU SDUWH GH

SHUVRQDV QR WLHQHQ ORV UHFXUVRV SDUD HPSH]DU D KDFHU OD SODQWDFLyQ \ QR KDQ

WHQLGR DFFHVR D FUpGLWRV�



&RQFOXVLRQHV

�� 6H HPSH]y HO SURFHVR GH UHVROXFLyQ GH OD WHQHQFLD GH OD WLHUUD HQ HO iUHD GH LQIOXHQFLD

SRU PHGLR GHO )RUR 7LHUUD� HQ HO FXDO SDUWLFLSD HO 3UR\HFWR /DFKXi \ RWUDV LQVWLWXFLRQHV�

FRQ OD ILQDOLGDG GH TXH ODV FRPXQLGDGHV SXHGDQ DFFHVDU D FUpGLWRV \ EHQHILFLRV TXH OHV

OOHYHQ D HVWDEOHFHU VLVWHPDV SURGXFWLYRV VRVWHQLEOHV HQ OD ]RQD�

�� 6H HVWi LPSOHPHQWDQGR OD HVWUDWHJLD GH LQWHUYHQFLyQ FRPXQLWDULD HQ OD FXDO VH SODQWHD

HO WUDEDMR RUJDQL]DWLYR FRPR XQD SULRULGDG�

�� 6H KD SODQWHDGR GHQWUR GH OD PHWRGRORJtD GH WUDEDMR� OD QHFHVLGDG GH WRPDU HQ FXHQWD

D WRGD OD IDPLOLD SDUD OD FRQFHVLyQ GH ORV EHQHILFLRV HFRQyPLFRV� \D TXH WRGD OD IDPLOLD

DSR\D FRQ OD PDQR GH REUD� \ HQ DOJXQRV FDVRV HO EHQHILFLR HV VyOR SDUD ORV KRPEUHV�

%LEOLRJUDItD

�� 0RQ]yQ� 5RYRKDP� ����� (VWXGLR JHQHUDO GH ORV UHFXUVRV DJXD� VXHOR \ GHO XVR GH OD

WLHUUD GHO 3DUTXH 1DFLRQDO /DJXQD /DFKXi \ VX ]RQD GH LQIOXHQFLD� &REiQ $�9� 7HVLV

�,QJHQLHUR $JUyQRPR�� *XDWHPDOD� 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD� ��

SS�

�� 8,&1�,1$%� ����� 'LDJQyVWLFR JHQHUDO GH ODV FRPXQLGDGHV FROLQGDQWHV FRQ HO 3DUTXH

1DFLRQDO /DJXQD /DFKXi� *XDWHPDOD� �� SS�
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,QWURGXFFLyQ

/RV KXPHGDOHV VRQ HFRVLVWHPDV FRPSOHMRV TXH SRVHHQ FDUDFWHUtVWLFDV ItVLFDV� TXtPLFDV \

ELROyJLFDV DVRFLDGDV FRQ XQ UpJLPHQ KtGULFR \D VHD GH IRUPD WHPSRUDO R SHUPDQHQWH�

'HELGR D pVWDV FDUDFWHUtVWLFDV� SUHVHQWDQ XQ DOWR JUDGR GH SURGXFWLYLGDG \ VRQ

FRQVLGHUDGRV FRPR HFRVLVWHPDV GH JUDQ LPSRUWDQFLD SDUD OD FRQVHUYDFLyQ GH QXPHURVDV

HVSHFLHV YHJHWDOHV \ DQLPDOHV \ GH KiELWDW PX\ IUiJLOHV�

(Q WDO VHQWLGR GHQWUR GH ODV GLIHUHQWHV FODVLILFDFLRQHV GH KXPHGDOHV ORV ERVTXHV LQXQGDGRV

SRU LQIOXHQFLD GH PDUHDV VH FRQRFHQ FRPR 0DQJODUHV \ pVWH VH GHILQH FRPR XQ

HFRVLVWHPD GRPLQDGR SRU XQ JUXSR GH HVSHFLHV YHJHWDOHV SDQWURSLFDOHV \ WtSLFDPHQWH

DUEyUHDV� DUEXVWLYD \ YHJHWDFLyQ DVRFLDGD� ODV FXDOHV FXHQWDQ FRQ DGDSWDFLRQHV

PRUIROyJLFDV� ILVLROyJLFDV \ UHSURGXFWLYDV TXH OHV SHUPLWHQ FRORQL]DU iUHDV DQHJDGDV

VXMHWDV DO LQWHUFDPELR GH PDUHDV �%UDYR \ :LQGHYR[KHO� ������ (O SDLVDMH JHQHUDO HVWi

GRPLQDGR SRU OD SUHVHQFLD GH HVWHURV \ FDQDOHV�

(VWRV HFRVLVWHPDV GHVHPSHxDQ IXQFLRQHV PX\ HVSHFtILFDV FRPR SURWHJHU FRQWUD

LQXQGDFLRQHV \ WRUPHQWDV� PDQWLHQHQ OD FDOLGDG GH DJXD� VLUYHQ FRPR PHGLR GH WUDQVSRUWH

DFXiWLFR� RIUHFHQ RSRUWXQLGDGHV GH UHFUHDFLyQ \ WXULVPR� HVWDELOL]DQ OD OtQHD GH FRVWD�

UHWLHQHQ VHGLPHQWRV \ QXWULHQWHV� \ DGHPiV EULQGDQ RSRUWXQLGDGHV GH LQYHVWLJDFLyQ

�:LQGHYR[KHO� ������

/RV KXPHGDOHV \ HVSHFLDOPHQWH ORV PDQJODUHV SURSRUFLRQDQ ELHQHV GH XVR GLUHFWR

IXQGDPHQWDOHV SDUD OD VXEVLVWHQFLD GH PXFKDV FRPXQLGDGHV KXPDQDV� &RPR HMHPSOR VH

SXHGHQ FLWDU�

• $EDVWHFLPLHQWR GH DJXD �LQGLVSHQVDEOH SDUD OD YLGD GHO SODQHWD��

• /RV UHFXUVRV GHO ERVTXH�SURGXFWRV PDGHUDEOHV \ QR PDGHUDEOHV \ RWURV ELHQHV \

VHUYLFLRV TXH HO ERVTXH DSRUWD��

• 9LGD VLOYHVWUH�

• /RV UHFXUVRV DFXiWLFRV �SHVFD GH PROXVFRV� FUXVWiFHRV \ SHFHV��

/RV KXPHGDOHV WDPELpQ SXHGHQ SRVHHU DWULEXWRV� HV GHFLU� FDUDFWHUtVWLFDV LQWDQJLEOHV TXH

WLHQHQ YDORU SRU Vt PLVPRV� WDOHV FRPR OD ELRGLYHUVLGDG \ HO SDWULPRQLR FXOWXUDO �'XJDQ�

������

2WUR DVSHFWR LPSRUWDQWH GH ORV PDQJODUHV HV TXH HO IOXMR GH ODV FRUULHQWHV HV FRP~QPHQWH

OHQWR \ FRQ QXPHURVRV GUHQDMHV LUUHJXODUHV �%UDYR \ :LQGHYR[KHO� ������� /RV PDQJODUHV

VRQ HFRVLVWHPDV HQ JHQHUDO FRQ DOWD SURGXFWLYLGDG SULPDULD \ GRPLQDGRV SRU SRFDV

HVSHFLHV IRUHVWDOHV SHUR VH HQFXHQWUDQ RWUR WLSR GH HVSHFLHV IUHFXHQWHPHQWH DVRFLDGDV

                                                           
� 'DVyQRPR� 'LUHFWRU 6XE�5HJLRQDO ,9�� GHO ,QVWLWXWR 1DFLRQDO GH %RVTXHV �,1$%� 6DQWD 5RVD�

7HOHID[� ��� ����� FRUUHR HOHFWUyQLFR VDQWDURVD#LQDE�JRE�JW
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FRQ pVWH FRPR� 0RUD ROHLIHUD �DOFRUQRTXH� \ $FURVWLFKXP DXUHXP �KHOHFKR R QHJUDIRUUD��

FRQVLGHUiQGRVH SDUWH GHO HFRVLVWHPD D~Q FXDQGR VH FRQRFH SRFR GH VX IXQFLyQ HFROyJLFD�

3DUWLHQGR GH ORV SULQFLSLRV \ FRQFHSWRV DQWHULRUHV DVt FRPR FRQVLGHUDQGR TXH XQD GH ODV

SUREOHPiWLFDV GH ORV PDQJODUHV HV VX GHVWUXFFLyQ LQPRGHUDGD SRU GLYHUVDV FDXVDV� VLQ TXH

pVWDV ~OWLPDV VHDQ LQYHVWLJDGDV FLHQWtILFDPHQWH VREUH VXV FDXVDV \ HIHFWRV SULQFLSDOHV�

&RQ HO SUHVHQWH HVWXGLR VH SUHWHQGH FRQWULEXLU DSRUWDQGR GDWRV SUHOLPLQDUHV VREUH ORV

HIHFWRV GH DOJXQDV DFWLYLGDGHV� VREUH ODV HVSHFLHV DUEyUHDV SULQFLSDOHV TXH FRQIRUPDQ ORV

PDQJODUHV� 3DUD TXH OXHJR GH VX GLYXOJDFLyQ� VH FRQFLHQWLFH D OD SREODFLyQ VREUH ORV

UHFXUVRV WDQ YDOLRVRV TXH GHVDSDUHFHQ DO HOLPLQDU ORV PDQJODUHV�

2EMHWLYRV

*HQHUDO�

(YDOXDU OD VREUHYLYHQFLD GH ODV HVSHFLHV GH PDQJOH DQWH HO HVWDEOHFLPLHQWR GH

VDOLQHUDV�

(VSHFtILFRV�

• 'HWHUPLQDU OD PRUWDOLGDG GH GRV HVSHFLHV GH PDQJOH OXHJR GH XQ DxR GH FHUUDGR HO

IOXMR GH DJXDV VDOLQDV�

• 'HWHUPLQDU ODV HVSHFLHV \ HO Q~PHUR GH iUEROHV VREUHYLYLHQWHV DVt FRPR VX HVWDGR

DFWXDO�

'HVFULSFLyQ GHO iUHD GH HVWXGLR

(O iUHD GRQGH VH OOHYy D FDER OD SUHVHQWH LQYHVWLJDFLyQ FRUUHVSRQGH D ��� KHFWiUHDV GH

UHVHUYD WHUULWRULDO GHO (VWDGR GH *XDWHPDOD� XELFDGR HQ OD SDUWH 6XU�2HVWH GHO

HPEDUFDGHUR \ DO FRVWDGR 2HVWH GHO ]DQMyQ 6DODGR� GH OD FRPXQLGDG GH 6DUDPSDxD�

&KLTXLPLOLOOD� 6DQWD 5RVD� 6XV FRRUGHQDGDV JHRJUiILFDV FRUUHVSRQGHQ D /DWLWXG �����¶��¶¶

\ /RQJLWXG �����¶��¶¶�

(O iUHD VHJ~Q +ROGULGJH VH HQFXHQWUD ORFDOL]DGD HQ HO %RVTXH K~PHGR VXEWURSLFDO FiOLGR

%K�6 �F�� UHJLVWUiQGRVH XQ SDWUyQ GH OOXYLDV TXH RVFLOD HQWUH ����� \ ����� PP� OD

WHPSHUDWXUD SURPHGLR HV GH ��� & OD HYDSRWUDQVSLUDFLyQ SRWHQFLDO VH HVWLPD HQ ����� OD

DOWXUD VREUH HO QLYHO GHO PDU HV GH � PHWURV� /D YHJHWDFLyQ DUEyUHD HVWi FRQVWLWXLGD SRU

ODV HVSHFLHV 5KL]RSKRUD PDQJOH �0DQJOH 5RMR� \ /DJXQFXODULD UDFHPRVD �0DQJOH %ODQFR��

(O FOLPD HV FiOLGR� ORV VXHORV VRQ SURIXQGRV \ VH PDQWLHQHQ LQXQGDGRV OD PD\RU SDUWH GHO

DxR�
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0HWRGRORJtD

'HILQLFLyQ GHO PXHVWUHR�

3DUD OD LQYHVWLJDFLyQ VH GHVDUUROOy XQ VLVWHPD GH PXHVWUHR VLVWHPiWLFR HQ HO TXH VH

OHYDQWDURQ ����� SDUFHODV FLUFXODUHV GH ������ PHWURV FXDGUDGRV� GLVWDQFLDGDV D

����� PHWURV HQWUH SDUFHOD \ ����� PHWURV HQWUH OtQHDV GH SDUFHODV� SDUD REWHQHU

XQD LQWHQVLGDG GH PXHVWUHR GH ���� ��

5HFRSLODFLyQ GH GDWRV�

6H HODERUy XQ FXDGUR SDUD REWHQHU ORV GDWRV HQ HO FDPSR HO FXDO FRQVLVWLy HQ XQD

PDWUL] SDUD FDGD XQD GH ODV SDUFHODV� VROLFLWDQGR�

&DUDFWHUtVWLFDV1R� GH

ÈUERO (VSHFLH
'LiPHWUR

�FP�

$OWXUD

�P�
9LYR 0XHUWR $IHFWDGR

'HQWUR GH FDGD SDUFHOD VH WRPDURQ ODV OHFWXUDV DO ���� GH ORV iUEROHV� OD

LQIRUPDFLyQ UHFRSLODGD VH SURFHVy HQ JDELQHWH� OXHJR VH SURFHGLy D OD

FRQVROLGDFLyQ� D VX DQiOLVLV \ D REWHQHU ODV FRQFOXVLRQHV UHVSHFWLYDV�

5HVXOWDGRV

180(52 '( $5%2/(6
$5($ '(

/$ 08(675$

(1

+(&7$5($6

(63(&,(

9,926 08(5726 $)(&7$'26 727$/

5KL]RSKRUD

PDQJOH �� �� � ��

����

/DJXQFXODULD

UDFHPRVD
�� �� � ��

727$/(6 �� �� �� � ��

/RV iUEROHV DIHFWDGRV VH UHILHUH D ORV LQGLYLGXRV TXH SUHVHQWDQ VtQWRPDV GHO SURFHVR GH

PXHUWH FRQVLVWLHQGR HQ UDPDV� KRMDV \ WDOORV VHFRV� GHVSXQWDGRV� iUHDV GHO IXVWH VLQ

FRUWH]D� HWF�

/RV iUEROHV YLYRV QR SUHVHQWDQ VtQWRPDV GH SURFHVR GH PXHUWH�
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'LVFXVLyQ

(Q HO SUHVHQWH FDVR VH WUDWD GH XQD LQYHVWLJDFLyQ VXSHUILFLDO VREUH ORV HIHFWRV GHO FLHUUH GH

IOXMRV D XQ PDQJODU� &RPR SXHGH QRWDUVH OD LQYHVWLJDFLyQ VH UHILHUH ~QLFDPHQWH DO 1~PHUR

GH ÈUEROHV� QR DVt D ORV RWURV FRPSRQHQWHV GHO HFRVLVWHPD FRPR OR VRQ OD VDOLQLGDG�

UHWHQFLyQ GH OD KXPHGDG� VREUHYLYHQFLD GH HVSHFLHV DFXiWLFDV� UHJHQHUDFLyQ GHO ERVTXH�

HWF� (Q WDO VHQWLGR OD SUHVHQWH SXHGH VHUYLU GH EDVH SDUD LQYHVWLJDFLRQHV SRVWHULRUHV GRQGH

VH SURIXQGLFH PXFKR PiV VREUH ORV GLYHUVRV HOHPHQWRV GHO HFRVLVWHPD� \D TXH ORV HIHFWRV

VRQ WRWDOPHQWH QHJDWLYRV SDUD OD VREUHYLYHQFLD GH ODV HVSHFLHV IRUHVWDOHV GHO HFRVLVWHPD

PDQJODU� $GHPiV SDUWLHQGR GH ORV UHVXOWDGRV DQWHULRUHV SXHGHQ UHDOL]DUVH LQYHVWLJDFLRQHV

GH HVSHFLHV VXVWLWXWDV GHO PDQJOH TXH SURSRUFLRQHQ EHQHILFLRV \ TXH QR DOWHUHQ HQ JUDQ

SDUWH OD HFRORJtD GHO OXJDU�

&RQFOXVLRQHV

�� (O HVWDEOHFLPLHQWR� DPSOLDFLyQ \�R UHPRGHODFLyQ GH ODV LQVWDODFLRQHV GH VDOLQHUDV�

SURYRFD HIHFWRV WRWDOPHQWH QHJDWLYRV DO HFRVLVWHPD PDQJODU� HQ HO FRUWR SOD]R�

�� /D HVSHFLH PiV DIHFWDGD HV 5KL]RSKRUD PDQJOH SRVLEOHPHQWH GHELGR D VXV

FDUDFWHUtVWLFDV� (Q pVWH FDVR VH KD YLVWR DIHFWDGD HQ XQ ������� PLHQWUDV TXH

/DJXQFXODULD UDFHPRVD VH KD YLVWR DIHFWDGD HQ XQ �������

�� 'HEH SURIXQGL]DUVH XQ SRFR PiV OD LQYHVWLJDFLyQ \D TXH OD PXHUWH GH ORV iUEROHV

SXHGH HVWDU LQIOXHQFLDGD SRU RWURV DJHQWHV FRPR FRQWDPLQDQWHV�

VREUHFDOHQWDPLHQWR GH OD VXSHUILFLH� DFXPXODFLyQ GH VDOHV� HVFDVR R QXOR IOXMR GH

DJXDV VDOREUHV� HWF�

�� (VWH WLSR GH FDVRV GHEH FRPSOHPHQWDUVH FRQ XQD YDORUDFLyQ HFRQyPLFD SDUD

FRQRFHU ODV SpUGLGDV TXH VH WLHQHQ� \ ODV JDQDQFLDV TXH SXHGHQ REWHQHUVH VL VH

LQFOX\HQ pVWRV HFRVLVWHPDV FRPR SUHVWDGRUHV GH VHUYLFLRV DPELHQWDOHV�

�� /D GHVWUXFFLyQ GH pVWH PDQJODU IXH GHQXQFLDGR D ORV RUJDQLVPRV HQFDUJDGRV GH OD

DSOLFDFLyQ GH OD MXVWLFLD� VLQ TXH KDVWD OD IHFKD VH KD\D UHVXHOWR HO FDVR�
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%LEOLRJUDItD

$JXLODU -�� $JXLODU &� \ $JXLODU 0� ������ ,QWURGXFFLyQ DO HVWXGLR GH ORV iUEROHV GH

*XDWHPDOD� �HU� 7RPR�� *XDWHPDOD� 0LQLVWHULR GH $JULFXOWXUD� 'LUHFFLyQ GH 5HFXUVRV

1DWXUDOHV 5HQRYDEOHV� 'LYLVLyQ )RUHVWDV� 'HSDUWDPHQWR GH (VWXGLRV )RUHVWDOHV

(VSHFtILFRV� ��� S�

%UDYR -� \ :LQGHYR[KHO 1� ������ 0DQXDO SDUD OD LGHQWLILFDFLyQ \ FODVLILFDFLRQHV GH

KXPHGDOHV HQ &RVWD 5LFD� �UD� (G� 6DQ -RVp� &RVWD 5LFD� 8,&1�250$�0,1$(�

(PEDMDGD 5HDO GH ORV 3DtVHV %DMRV� ��S�

'XJDQ� 3�-� ������ &RQVHUYDFLyQ GH +XPHGDOHV� 8Q DQiOLVLV GH WHPDV GH DFWXDOLGDG \

DFFLRQHV QHFHVDULDV� *ODQG� 6XL]D� 8,&1�

:LQGHYR[KHO� 1�-� ������ 9DORUDFLyQ HFRQyPLFD SDUFLDO GH ORV PDQJODUHV GH OD 5HJLyQ ,,

GH 1LFDUDJXD� �7HVLV GH 0DHVWUtD�� 7XUULDOED� &RVWD 5LFD� &$7,(�
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,QWURGXFFLyQ

 
/D VXSHUILFLH GH PDQJODU D QLYHO QDFLRQDO KD GHFUHFLGR HQ ORV ~OWLPRV DxRV GHELGR

EiVLFDPHQWH D XQ GHVRUGHQ HQ HO XVR GH OD WLHUUD� FRPR VHxDODQ DXWRUHV FRPR &21$0$

��� \ 6XPDQ ���� (VWR UHFODPD XQ RUGHQDPLHQWR WHUULWRULDO TXH SHUPLWD OD VXEVLVWHQFLD GH

HVWH HFRVLVWHPD� GH YDORU LQFDOFXODEOH SRU VXV IXQFLRQHV HFROyJLFDV \ VRFLR HFRQyPLFDV�

6LQ HPEDUJR� H[LVWH SRFD LQIRUPDFLyQ LQWHJUDGD HQ HO WLHPSR \ HQ HO HVSDFLR TXH RULHQWH OD

HVWUDWHJLD GH PDQHMR GHO UHFXUVR� 8Q HMHPSOR FODUR GH HVD VLWXDFLyQ HV HO PDQJODU

XELFDGR HQWUH 3XHUWR 9LHMR �,]WDSD� (VFXLQWOD� \ =XQ]R �7D[LVFR� 6DQWD 5RVD�� TXH KD VLGR

REMHWR GH XVRV H[WUDFWLYRV \ VXVWLWXWLYRV GHVPHGLGRV� (VWD LQYHVWLJDFLyQ SUHWHQGH SURYHHU

HVD LQIRUPDFLyQ SDUD OD HVWUDWHJLD GH PDQHMR GHO UHFXUVR�

2EMHWLYRV

 
• &RQRFHU OD GLVWULEXFLyQ JHQHUDO� GHQWUR GH OD VXSHUILFLH GH LQWHUpV� GHO iUHD

FRUUHVSRQGLHQWH D OD�V� HVSHFLH�V� GH PDQJOH GRPLQDQWH�V��

• (VWXGLDU DOJXQDV FRQGLFLRQHV KLGURJHROyJLFDV \ HGiILFDV TXH H[SUHVDQ OD VLWXDFLyQ

DFWXDO GH OD FREHUWXUD DUEyUHD GH PDQJOH�

• 8ELFDU \ FXDQWLILFDU HO iUHD FRQ FREHUWXUD GH PDQJOH HQ OD ]RQD� HQ GRV pSRFDV� 

'HVFULSFLyQ GHO ÈUHD GH (VWXGLR

 
�� &DUDFWHUtVWLFDV GHO iUHD GH HVWXGLR

(O iUHD GH HVWXGLR DEDUFD XQD VXSHUILFLH DSUR[LPDGD GH �� NLOyPHWURV FXDGUDGRV

GHO OLWRUDO GHO 3DFtILFR� FRPSUHQGH GRV ]RQDV SROtWLFR DGPLQLVWUDWLYDV GLIHUHQWHV�

SHUWHQHFLHQWHV DO PXQLFLSLR GH ,]WDSD GHO GHSDUWDPHQWR GH (VFXLQWOD �GHVGH 3XHUWR

9LHMR� \ DO PXQLFLSLR GH 7D[LVFR� GHO GHSDUWDPHQWR GH 6DQWD 5RVD �KDVWD =XQ]R��

1R REVWDQWH� HQ HO iPELWR JHRJUiILFR DPEDV ]RQDV VH HQFXHQWUDQ IXVLRQDGDV

GHQWUR GH OD GHQRPLQDGD ³)UDQMD /LWRUDO GHO 3DFtILFR´� TXH� FRPR VHxDODQ 6LPPRQV�

7DUDQR 	 3LQWR FRPSUHQGH DSUR[LPDGDPHQWH � NLOyPHWUR GH DQFKR GH IRUPD

DOHGDxD DO PDU�

��� 8%,&$&,Ï1�

(O iUHD GH HVWXGLR OLPLWD DO 1RUWH FRQ =DQMyQ ³(O &KLOH´� FDUUHWHUD D DOGHD ³(O

&KLOH´� )LQFD ³(O &KLOH´� +DFLHQGD ³(O 0DJDUtQ 6HJXQGR´ �HQ ,]WDSD� (VFXLQWOD� \

                                                   
� $\XGDQWH GH &iWHGUD ,,� )DFXOWDG GH $JURQRPtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD

7HO� ��� ����
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³+DFLHQGD /DV 7UHV &HLEDV´ �7D[LVFR� 6DQWD 5RVD�� (O OtPLWH 6XU OR FRQVWLWX\H HO

2FpDQR 3DFtILFR� HO OtPLWH (VWH HV HO 5tR 0DUtD /LQGD �HQ ,]WDSD� \ HO OtPLWH 2HVWH

HV HO &DQDO GH OD =RQD 'RFH �HQ 7D[LVFR� �,*0 �����

��� &/,0$�

'H DFXHUGR FRQ OD FODVLILFDFLyQ FOLPiWLFD GH 7KRUQWKZDLWH HO iUHD VH FRQVLGHUD

FRPR FiOLGD� VLQ HVWDFLyQ IUtD ELHQ GHILQLGD� K~PHGD FRQ LQYLHUQR VHFR �$¶D¶%L�� 3DUD

OD UHJLyQ H[LVWH XQD WHPSHUDWXUD PHGLD DQXDO GH TXH RVFLOD HQWUH ORV ���& \ ORV

��R& \ XQD KXPHGDG UHODWLYD GHO ���� (O iUHD SUHVHQWD XQ FOLPD FDUDFWHUL]DGR SRU

OOXYLDV HVWDFLRQDOHV GH MXQLR D RFWXEUH \ XQD HVWDFLyQ FRQ OOXYLDV RFDVLRQDOHV�

SULQFLSDOPHQWH HQWUH ORV PHVHV GH IHEUHUR D DEULO� /D SUHFLSLWDFLyQ PHGLD DQXDO

UHJLVWUDGD HV GH ��� PP� OD FXDO VXFHGH HQ XQ ��� HQWUH PD\R \ RFWXEUH� SRU OR

TXH H[LVWH XQ GpILFLW KtGULFR FRPSUHQGLGR HQWUH ORV PHVHV GH QRYLHPEUH D PD\R�

��� =21$ '( 9,'$�

6HJ~Q HO VLVWHPD +ROGULGJH� HVWD iUHD VH FODVLILFD FRPR ERVTXH VHFR VXEWURSLFDO

�FiOLGR�� (QWUH ODV HVSHFLHV LQGLFDGRUDV VREUHVDOHQ� SXPSR �3DFKLUD DFXDWLFD��

ERWiQ �6DEDO PH[LFDQD�� PDQJOH URMR �5KL]RSKRUD PDQJOH�� PDQJOH QHJUR

�$YLFHQQLD JHUPLQDQV� \ \DMH �/HXFDHQD JXDWHPDOHQVLV��

 
0HWRGRORJtD

� 3ULPHUD IDVH GH JDELQHWH

D� 5HYLVLyQ \ DQiOLVLV GH LQIRUPDFLyQ GHO iUHD� (ODERUDFLyQ GH PDSD EDVH�

E� (ODERUDFLyQ GH PDSDV SUHOLPLQDUHV�

/RV PDSDV SUHOLPLQDUHV VH HODERUDURQ D SDUWLU GH DQiOLVLV GH IRWRLQWHUSUHWDFLyQ GH

IRWRJUDItDV DpUHDV GHO iUHD �EODQFR \ QHJUR� HVFDOD �������� GHO DxR ������

7UDEDMR EDVDGR HQ GLIHUHQFLD GH WRQDOLGDGHV \ WH[WXUDV GH ORV GHWDOOHV GH LQWHUpV

GHO iUHD GH HVWXGLR� /RV PDSDV SUHOLPLQDUHV GHO iUHD HODERUDGRV VRQ ORV VLJXLHQWHV�

0DSD GH )LVLRJUDItD� 0DSD GH +LGURJUDItD� 0DSD GH 8VR GH OD 7LHUUD \ 0DSD GH

8QLGDGHV SRU &ODVH GH 0DQJOH �WRPDQGR GH EDVH OD &ODVLILFDFLyQ )$2� ���� ��� \

FULWHULRV H[SUHVDGRV SRU %HQHVVDODK �����

� 3ULPHUD IDVH GH FDPSR

D� 5HFRQRFLPLHQWR SUHOLPLQDU GHO iUHD GH HVWXGLR

E� &RPSUREDFLyQ GH LQIRUPDFLyQ ELRItVLFD UHFDEDGD

,� &RPSUREDFLyQ GH FDPSR GH PDSDV SUHOLPLQDUHV� 6H UHDOL]y DFRPSDxDGR GH ORV

PDSDV SUHOLPLQDUHV GHO iUHD� EU~MXOD \ OLEUHWD GH FDPSR �OD FRUUHFFLyQ \

DFWXDOL]DFLyQ GH HVWRV PDSDV VH KL]R HQ HVWD IDVH�� &RPR VHxDODQ %HQHVVDODK ���

\ )$2 ���� HQWUH RWURV� HVWD FRPSUREDFLyQ GHEH FRPSOHPHQWDU \ UHFWLILFDU OD

IRWRLQWHUSUHWDFLyQ� SHUR GHEH VHU OLPLWDGD FXDQGR VRODPHQWH VH GHVHD XQD

HVWUDWLILFDFLyQ GHO iUHD SRU XQLGDGHV GH PDQJODU�
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� 6HJXQGD IDVH GH JDELQHWH

D� 7UDEDMR GH PDSDV HQ 6LVWHPDV GH ,QIRUPDFLyQ *HRJUiILFD �6,*�

(VWH WUDEDMR LQFOX\y ODV DFWLYLGDGHV VLJXLHQWHV� *HRUHIHUHQFLD GH PDSDV �+RMD

,]WDSD ����� 'LJLWDOL]DFLyQ GH PDSDV PHGLDQWH HO SURJUDPD GH FyPSXWR ³$WODV

*LV�³� XWLOL]DQGR PHVD \ ³PRXVH´ GH GLJLWDOL]DFLyQ �6DQWRV 	 9pOL] �����

(GLFLyQ GH PDSDV GLJLWDOL]DGRV �UHYLVLyQ JHQHUDO GH OD GLJLWDOL]DFLyQ��

([SRUWDFLyQ GH PDSDV YHFWRULDOHV DO SURJUDPD ,'5,6, YHUVLyQ ���� SDUD

DQiOLVLV DOJHEUDLFR �(DVWPDQ� ���� ����� 5DVWHUL]DFLyQ GH PDSDV FRUUHJLGRV GH

³ILVLRJUDItD´ \ XQLGDGHV SRU FODVH GH PDQJOH´ \ DQiOLVLV GH ORV PLVPRV FRQ HO

PyGXOR &URVVWDE �,'5,6, ���� SDUD FUHDFLyQ GH XQLGDGHV GH PXHVWUHR �GH

DFXHUGR DO FRPSRUWDPLHQWR ILVLRJUiILFR� KLGURJUiILFR \ GH FREHUWXUD GH

PDQJOH��

E� 3ODQLILFDFLyQ GH VHJXQGD IDVH GH FDPSR

,� 0XHVWUHR GH DJXD� VH VHOHFFLRQDURQ SXQWRV GH PXHVWUHR HQ FXHUSRV GH

DJXD FRQ LQIOXHQFLD VREUH HO PDQJODU \ SXQWRV GH PXHVWUHR GH DJXD

LQWHUVWLFLDO�

,,� 0XHVWUHR GH VXHOR� 6H KL]R SDUD FDGD XQLGDG GH PXHVWUHR FUHDGD �VHJ~Q

VX ILVLRJUDItD� KLGURJUDItD \ FREHUWXUD GH PDQJOH� HQ XQ SXQWR UHSUHVHQWDWLYR

GH VXV FRQGLFLRQHV JHQHUDOHV�

� 6HJXQGD IDVH GH FDPSR

D� 0XHVWUHR GH VXHOR HQ XQLGDGHV �SRU KRUL]RQWHV� FRQ EDUUHQR GH PXHVWUHR

GH VXHORV�

E� 0XHVWUHR GH DJXD

6H KL]R SDUD ORV PHVHV GH VHSWLHPEUH D QRYLHPEUH GH ����� 3DUD HO PXHVWUHR GH

DJXD LQWHUVWLFLDO VH VLJXLy OD PHWRGRORJtD VXJHULGD SRU -LPpQH] �FRQVXOWD SHUVRQDO�

FRQ XQD PRGLILFDFLyQ GH FDPSR FRQVLVWHQWH HQ XQ VLVWHPD GH GREOH WXER� GHELGR D

ODV GLILFXOWDGHV GH GHMDU PRQWDGDV HVWDFLRQHV GH PXHVWUHR \ SRU ODV FRQGLFLRQHV GH

LQXQGDFLyQ HQ HO iUHD�

� )DVH GH ODERUDWRULR

D� $QiOLVLV GH DJXD �VDOLQLGDG GHO DJXD SRU PpWRGR GH FRQGXFWLYLGDG HOpFWULFD

�����

E� $QiOLVLV ItVLFR TXtPLFR GHO VXHOR �WH[WXUD� S+� FDUERQR RUJiQLFR� PDWHULD

RUJiQLFD� QLWUyJHQR WRWDO� &,&� EDVHV FDPELDEOHV \ VDOLQLGDG �PHWRGRORJtD

86$& �����

� )DVH ILQDO GH JDELQHWH

D� (GLFLyQ ILQDO GH PDSDV FRQ HO DX[LOLR GHO PyGXOR &RUHO 'UDZ YHUVLyQ �����

E� $QiOLVLV GH LQIRUPDFLyQ UHFDEDGD �ILVLRJUDItD� KLGURJUDItD� VDOLQLGDG GHO DJXD�

XVR GH OD WLHUUD� XQLGDGHV SRU FODVH GH PDQJOH� FDUDFWHUtVWLFDV ItVLFDV \

TXtPLFDV GHO VXHOR GHO PDQJODU��

F� (ODERUDFLyQ \ SUHVHQWDFLyQ GH LQIRUPH ILQDO GHO HVWXGLR�
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5HVXOWDGRV \ 'LVFXVLyQ

� )LVLRJUDItD

/D GHOLPLWDFLyQ GH ODV VHLV XQLGDGHV ILVLRJUiILFDV �SOD\D GH PDU� GXQD FRVWHUD�

GHSUHVLyQ� WHUUD]D �� WHUUD]D � \ WHUUD]D �� SHUPLWLy FDUDFWHUL]DU HO UHOLHYH GH OD

]RQD D ILQ GH HQWHQGHU HO FRPSRUWDPLHQWR KLGURJUiILFR \ GH XVR GH OD WLHUUD GHO

iUHD GH HVWXGLR�

� +LGURJUDItD

/DV FDUDFWHUtVWLFDV KLGURJUiILFDV GHO OXJDU GH HVWXGLR HVWiQ LQIOXHQFLDGDV SRU ORV

DVSHFWRV VLJXLHQWHV� OD SUHVHQFLD GH FRUULHQWHV SHUPDQHQWHV H LQWHUPLWHQWHV D OR

ODUJR GHO DxR� \ GH FRUULHQWHV HItPHUDV HQ pSRFD OOXYLRVD� VX SUR[LPLGDG DO 2FpDQR

3DFtILFR� OD SUHVHQFLD GH ]RQDV TXH SRU VXV FDUDFWHUtVWLFDV GH UHOLHYH \ FHUFDQtD D

IXHQWHV GH DJXD� ODV KDFHQ ]RQDV GH ODJXQDV \�R ODJXQHWDV SHUPDQHQWHV� OD

HVWDFLRQDOLGDG GH ODV GHVFDUJDV IOXYLDOHV� OD PDUFDGD HVWDFLRQDOLGDG GH OD OOXYLD

�pSRFD VHFD \ pSRFD OOXYLRVD�� OD ILVLRJUDItD GH OD ]RQD� 7RGR HOOR SURYRFD TXH HO

iUHD GH HVWXGLR VHD KLGUROyJLFDPHQWH GLQiPLFD� OR TXH D VX YH] LQIOX\H HQ HO XVR

GH OD WLHUUD \ HQ ODV FDUDFWHUtVWLFDV GH YHJHWDFLyQ GH OD ]RQD�

/RV FXHUSRV GH DJXD PiV GHVWDFDEOHV GH OD ]RQD VRQ� 5tR 0DUtD /LQGD� 2FpDQR

3DFtILFR� %RFD %DUUD GH ,]WDSD� &DQDO GH &KLTXLPXOLOOD� &DQDO GH OD =RQD 'RFH \

/DJXQD (O 3LPLHQWR�

� $QiOLVLV GH OD VDOLQLGDG GH FXHUSRV GH DJXD

)LJ� �� &RPSRUWDPLHQWR GH OD VDOLQLGDG >0LFUR6LHPHQV�FP@ SDUD ORV SXQWRV GH ORV FXHUSRV

GH DJXD PXHVWUHDGRV HQ OD ]RQD GH HVWXGLR� HQ ORV PHVHV GH 6HSWLHPEUH D 1RYLHPEUH GH

�����

6H REVHUYD XQ JUDGLHQWH KRUL]RQWDO GH YDULDFLyQ GH VDOLQLGDG KDFLD HO LQWHULRU GHO

FDQDO GH &KLTXLPXOLOOD� HV GHFLU� GHVGH YDORUHV DOWRV DO 2HVWH KDFLD PHQRUHV YDORUHV
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HQ HO (VWH GHO FDQDO� FRPR VHxDOD -LPpQH] ���� HVWD GLVWULEXFLyQ GH OD VDOLQLGDG HV

WtSLFD HQ ORV PHVHV OOXYLRVRV� FXDQGR ODV GHVFDUJDV GH DJXD GXOFH SHUPLWHQ OD

FUHDFLyQ GH GLFKR JUDGLHQWH KRUL]RQWDO�

� 8VR GH OD WLHUUD

(O iUHD IXH FODVLILFDGD FRQ ODV � FDWHJRUtDV GH XVR VLJXLHQWHV� &HQWURV 3REODGRV

������� KD�� &XHUSRV GH DJXD ������� KD�� 7LHUUDV FRQ FXOWLYRV DQXDOHV �������

KD�� 7LHUUDV FRQ SDVWRV QDWXUDOHV ������� KD�� ,QGXVWULD�LQIUDHVWUXFWXUD ������ KD��

7LHUUDV FRQ ERVTXH GH PDQJODU ������� KD�� 7LHUUDV FRQ ERVTXH ODWLIROLDGR QR

DGDSWDGR D FRQGLFLRQHV GH VDOLQLGDG ������� KD�� 3DQWDQR�WXODU ������� KD� \

$UHQD GH 0DU ������ KD�� $O H[SOLFDU FDGD FDWHJRUtD GH XVR� FRQ EDVH HQ ODV

REVHUYDFLRQHV GH FDPSR� VH SXHGH FRPSUHQGHU HO GHVRUGHQ GHO XVR GH OD WLHUUD

LPSHUDQWH HQ HO iUHD GH HVWXGLR� FRLQFLGLHQGR FRQ OR VHxDODGR SRU 6XPDQ ����

� 8QLGDGHV SRU FODVH GH PDQJOH

6H GHOLPLWDURQ � XQLGDGHV SRU FODVH GH PDQJOH WRPDQGR FRPR EDVH HO FULWHULR GH

)$2� ���� ���� SDUD OD HVWUDWLILFDFLyQ GHO iUHD SRU WLSR IRUHVWDO �9HU FRQFOXVLRQHV��

� 'HVFULSFLyQ GH XQLGDGHV FRQ GLIHUHQWH FRPSRUWDPLHQWR GH ILVLRJUDItD�

KLGURJUDItD \ FREHUWXUD GH PDQJOH

'H OD HVWUDWLILFDFLyQ GHO iUHD FRQ EDVH HQ OD ILVLRJUDItD� KLGURJUDItD \ FREHUWXUD GH

PDQJOH UHVXOWDURQ QXHYH XQLGDGHV GH OD VLJXLHQWH PDQHUD� ,� 0DQJOH URMR �WHUUD]D�

]RQD H[WHUQD DVRFLDGD D FDQDO�� ,, 0DQJOH URMR �GHSUHVLyQ� ]RQD H[WHUQD DVRFLDGD

D FDQDO�� ,,, 0DQJOH EODQFR �WHUUD]D� ]RQD LQWHUQD FRQ HVFRUUHQWtD�� ,9� 0DQJOH

QHJUR \ PDQJOH EODQFR �WHUUD]D� ]RQD LQWHUQD�� 9� 0DQJOH URMR \ PDQJOH EODQFR

�WHUUD]D� ]RQD H[WHUQD DVRFLDGD D FDQDO�� 9,� 0DQJOH EODQFR �WHUUD]D� ]RQD

LQWHUQD�� 9,, 0DQJOH URMR� SXPSR \ PDQJOH EODQFR �GHSUHVLyQ� ]RQD H[WHUQD

DVRFLDGD D FDQDO�� 9,,, 0DQJOH URMR \ PDQJOH EODQFR �GHSUHVLyQ� ]RQD H[WHUQD

DVRFLDGD D FDQDO�� ,; 0DQJOH EODQFR �GHSUHVLyQ� ]RQD LQWHUQD��

� $QiOLVLV GH ODV FDUDFWHUtVWLFDV ItVLFDV \ TXtPLFDV GHO VXHOR GH ODV

XQLGDGHV FRQ GLVWLQWR FRPSRUWDPLHQWR GH ILVLRJUDItD� KLGURJUDItD \

FREHUWXUD GH PDQJOH

(VWR HV HO DQiOLVLV GH ODV FDUDFWHUtVWLFDV ItVLFDV �FODVH WH[WXUDO� SRUFHQWDMHV GH

DUFLOOD� OLPR \ DUHQD� \ TXtPLFDV �VDOLQLGDG GHO VXHOR� VDOLQLGDG LQWHUVWLFLDO GHO VXHOR�

S+� &,&� SRUFHQWDMH GH VDWXUDFLyQ GH EDVHV� SRUFHQWDMH GH PDWHULD RUJiQLFD�

UHODFLyQ FDUERQR�QLWUyJHQR� GHO VXHOR GH FDGD XQD GH ODV QXHYH XQLGDGHV GH

PDQJODU HQ FXHVWLyQ� $ ILQ GH FRQRFHU ODV FRQGLFLRQHV QDWXUDOHV �HVSHFLDOPHQWH

GHO DJXD \ HO VXHOR� SUHVHQWHV HQ iUHDV FRQ GLIHUHQWH FRPSRUWDPLHQWR GH

KLGURJUDItD� ILVLRJUDItD \ FREHUWXUD GH PDQJOH� VH KDFH OD SUHVHQWDFLyQ GH

UHVXOWDGRV \ HO DQiOLVLV GH ORV PLVPRV SDUD FDGD XQD GH ODV XQLGDGHV D TXH VH KL]R

UHIHUHQFLD� (IHFWXDQGR HO DQiOLVLV GH LQIRUPDFLyQ GH OD PDQHUD GHVFULWD� SXHGH

UHODFLRQDUVH OD VLWXDFLyQ DFWXDO GH OD FREHUWXUD GH PDQJOH FRQ ODV FRQGLFLRQHV

KLGURHFROyJLFDV \ HGiILFDV FDUDFWHUtVWLFDV GH FDGD XQLGDG�
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(Q ODV FDUDFWHUtVWLFDV ItVLFDV GHO VXHOR H[LVWH XQ SDWUyQ GH YDULDFLyQ SDUD FDGD WLSR

GH FREHUWXUD GH PDQJOH� HO PDQJOH URMR �5KL]RSKRUD PDQJOH� VH GHVDUUROOD HQ

IRUPD SXUD HQ VXHORV SURIXQGRV� FRQ GUHQDMH UHJXODU HQ WRGR HO SHUILO \ FRQGLFLRQHV

GH VDWXUDFLyQ SRU DJXD GXUDQWH WRGR HO DxR� HO PDQJOH EODQFR �/DJXQFXODULD

UDFHPRVD� VH GHVDUUROOD HQ IRUPD SXUD HQ ORV VXHORV FRQ GUHQDMH \ DLUHDFLyQ PiV

SREUHV \ FRQ LQXQGDFLyQ VRODPHQWH XQD SDUWH GHO DxR� OD XQLGDG GH PDQJOH EODQFR

�/� UDFHPRVD� \ PDQJOH QHJUR �$YLFHQQLD JHUPLQDQV� SUHVHQWD HO VXHOR GH PD\RU

GUHQDMH \ DLUHDFLyQ \ ODV FRQGLFLRQHV GH PHQRU LQXQGDFLyQ GHO PDQJODU� HO UHVWR GH

XQLGDGHV PL[WDV GH PDQJODU SUHVHQWDQ FRQGLFLRQHV LQWHUPHGLDV GH GUHQDMH�

DLUHDFLyQ� VDWXUDFLyQ SRU DJXD� UHVSHFWR D ORV WUHV WLSRV GH FREHUWXUD DQWHV

PHQFLRQDGRV \ HYLGHQFLDQ OD SUHVHQFLD GH XQD FDSD OLPLWDQWH SRFR SURIXQGD HQ HO

VXHOR�

/DV FDUDFWHUtVWLFDV TXtPLFDV GHO VXHOR GH FDGD XQLGDG GH PDQJODU� SXHGHQ VHU

HQWHQGLGDV FRPR UHVXOWDGR GHO UHVWR GH FRQGLFLRQHV HQ TXH VH GHVDUUROOD HO PDQJOH

R ELHQ FRPR SDUWH GH WDOHV FRQGLFLRQHV� HQ DPERV FDVRV VRQ KHUUDPLHQWDV TXH

SHUPLWHQ FRPSUHQGHU OD LQWHUDFFLyQ GH FDGD HVSHFLH GH PDQJODU FRQ HO DPELHQWH�

/D VDOLQLGDG GH ORV FXHUSRV GH DJXD TXH LQIOX\HQ VREUH HO PDQJODU \ OD VDOLQLGDG

LQWHUVWLFLDO GHO VXHOR GHO PDQJODU VH LQFUHPHQWDQ FRQIRUPH GLVPLQX\H OD

SUHFLSLWDFLyQ SOXYLDO \ HO FDXGDO GHO UtR 0DUtD /LQGD� DGHPiV H[LVWH XQ JUDGLHQWH GH

YDULDFLyQ KRUL]RQWDO GH OD VDOLQLGDG GH FXHUSRV GH DJXD TXH GLVPLQX\H GH 2HVWH D

(VWH�

� $QiOLVLV GH OD FREHUWXUD GH PDQJODU HQ OD ]RQD HQ GLVWLQWDV pSRFDV

&XDGUR �� &REHUWXUD GH PDQJODU SDUD OD ]RQD FRPSUHQGLGD HQWUH 3XHUWR 9LHMR �,]WDSD�

(VFXLQWOD� \ =XQ]R �7D[LVFR� 6DQWD 5RVD�� SDUD ORV DxRV ����� ���� \ �����

$xR FRQ FREHUWXUD GH PDQJODU 6XSHUILFLH >KD@
6XSHUILFLH >�@ GHO

FRQWRUQR EDVH

���� ���� �����

���� ���� �����

���� ������ �����

3DUD HO SHUtRGR GH ���� D ����� OD SpUGLGD GH ��� KHFWiUHDV GH PDQJODU ������

KD�DxR� VH REVHUYD HQ OD ]RQD FHUFDQD D ILQFDV \ FRPXQLGDGHV� SHUR HV PiV

QRWDEOH HQ ODV FHUFDQtDV GH ODV DOGHDV $WLWiQ� 3XHUWR 9LHMR �DPEDV GH ,]WDSD� \

=XQ]R�

3DUD HO SHUtRGR GH ���� D ����� OD SpUGLGD GH ������ KHFWiUHDV GH PDQJODU ������

KD�DxR� VH REVHUYD WDQWR HQ ORV OLQGHURV GHO HFRVLVWHPD FRPR GHQWUR GH pO�

GHVWDFDQGR iUHDV FHUFDQDV D DOGHD (O *XD\DER �,]WDSD�� ]RQD 1RUWH \ 1RURHVWH GHO

PDQJODU �HQ ]RQD GH ILQFDV�� /D UHGXFFLyQ GH OD VXSHUILFLH GH PDQJODU GH ���� D

���� VH YLR IDYRUHFLGD SRU XVRV VXVWLWXWLYRV �LQGXVWULD GHO FDPDUyQ� \ H[WUDFWLYRV

�GHVWDFDQGR OD FRVHFKD GH FRUWH]D GH 5KL]RSKRUD PDQJOH \ HO FRUWH GH PDQJOH

EODQFR SDUD WDSHVFR GHO FXOWLYR GH SD[WH �/XIID F\OLQGULFD�� GHO UHFXUVR� 3DUD HO

SHUtRGR ���� D ���� GHVWDFDQ ORV XVRV VXVWLWXWLYRV GH DYDQFH GH OD IURQWHUD
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DJURSHFXDULD \ HO H[WUDFWLYR GH FRUWH GH PDQJOH EODQFR SDUD WDSHVFR GHO SD[WH�

FRQFRUGDQGR HVWDV REVHUYDFLRQHV FRQ OR VHxDODGR SRU -LPpQH]� ���� ����

&RQFOXVLRQHV

�� 3DUD HO DxR ����� HO PDQJODU GHO iUHD GH HVWXGLR RFXSD XQD VXSHUILFLH GH

������ KHFWiUHDV� GLYLGLGDV GH OD VLJXLHQWH IRUPD� ���� KD GH OD XQLGDG GH

PDQJOH QHJUR �$YLFHQQLD JHUPLQDQV� \ PDQJOH EODQFR �/DJXQFXODULD

UDFHPRVD�� ����� KD GH OD XQLGDG GH PDQJOH URMR �5KL]RSKRUD PDQJOH�� PDQJOH

EODQFR �/� UDFHPRVD� \ SXPSR �3DFKLUD DFXDWLFD�� ������ KD GH OD XQLGDG GH

PDQJOH URMR �5� PDQJOH�� ������ KD GH OD XQLGDG GH PDQJOH URMR �5� PDQJOH� \

PDQJOH EODQFR �/� UDFHPRVD�� ������ KD GH OD XQLGDG GH PDQJOH EODQFR �/�

UDFHPRVD��

�� /DV FDUDFWHUtVWLFDV ItVLFDV \ TXtPLFDV GHO VXHOR� OD ILVLRJUDItD H KLGURJUDItD GH ODV

XQLGDGHV GH PDQJODU SHUPLWHQ HQWHQGHU OD GLVWULEXFLyQ GH OD FREHUWXUD GH

PDQJODU HQ HO iUHD� WRGD YH] YLVXDOL]DGDV ODV FRQGLFLRQHV IDYRUDEOHV R DGYHUVDV

SDUD FDGD WLSR GH FREHUWXUD�

�� /D VDOLQLGDG LQWHUVWLFLDO \ VDOLQLGDG GHO VXHOR GH ODV XQLGDGHV PDQJODU HVWiQ

LQIOXLGDV SRU OD SRVLFLyQ ILVLRJUiILFD� FDUDFWHUtVWLFDV ItVLFDV GHO VXHOR \ DSRUWH GH

DJXD UHFLELGR �FDQWLGDG GH DJXD \ FRQWHQLGR GH VDOHV GH OD PLVPD��

�� /D FREHUWXUD GH PDQJODU FRPSUHQGLGD HQWUH 3XHUWR 9LHMR �,]WDSD� \ =XQ]R

�7D[LVFR� KD SHUGLGR ������ KHFWiUHDV HQ �� DxRV �SHUtRGR �����������

�� /D UHGXFFLyQ GH OD VXSHUILFLH GH PDQJODU SDUD ORV GRV SHUtRGRV GH WLHPSR

DQDOL]DGRV HV PX\ PDUFDGD HQ iUHDV FHUFDQDV D FHQWURV SREODGRV� PLHQWUDV

TXH HQ iUHDV GHVSREODGDV �]RQD GH ODJXQDV GHO (VWH� OD VXSHUILFLH GH PDQJODU

VH FRQVHUYD H LQFOXVR VH H[SDQGH�

%LEOLRJUDItD

 
�� %HQHVVDODK� '� ����� 0DQXDO RQ PDSSLQJ DQG LQYHQWRU\ RI PDQJURYHV� 5RPD� ,WDOLD�

)$2� ��� S�

�� (DVWPDQ� -�5� ����� ,'5,6, YHUVLRQ ���� XVHU¶V JXLGH� 0DVVDFKXVHWWV� ((�88�� &ODUN

8QLYHUVLW\� 81(3�*5,'�81,7$5� ��� S�

�� )$2 �,7$/,$�� ����� 'LUHFWULFHV SDUD OD RUGHQDFLyQ GH ORV PDQJODUHV� &KLOH� (VWXGLR

)DR 0RQWHV QR� ���� ��� S�

�� *XDWHPDOD� &RPLVLyQ 1DFLRQDO GHO 0HGLR $PELHQWH� ����� ,QIRUPH ILQDO�DQH[R � )�

HVWXGLR GH SUHIDFWLELOLGDG SODQ GH PDQHMR VRVWHQLEOH GH ORV PDQJODUHV HQ *XDWHPDOD�

*XDWHPDOD� �� S�

�� *XDWHPDOD� ,QVWLWXWR *HRJUiILFR 0LOLWDU� ����� 0DSD WRSRJUiILFR GH OD 5HS~EOLFD GH

*XDWHPDOD� KRMD ,]WDSD QR� ����,� *XDWHPDOD� (VF� ��������� &RORU�

�� -LPpQH]� -� ����� /RV PDQJODUHV GHO 3DFtILFR &HQWURDPHULFDQR� +HUHGLD� &�5��

()81$� ��� S�
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�� 6DQWRV� *�� 9pOL]� 5� ����� ,QVWUXFWLYR SDUD GLJLWDOL]DFLyQ FRQ $WODV 'UDZ� YHUVLyQ ����

*XDWHPDOD� 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD� )DFXOWDG GH $JURQRPtD� 86,*�

� S�

�� 6XPDQ� '� ����� /HJLVODFLyQ \ DGPLQLVWUDFLyQ GH ORV PDQJODUHV GH $PpULFD &HQWUDO�

5HYLVWD )RUHVWDO &HQWURDPHULFDQD �&�5�� ����������

�� 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD� )DFXOWDG GH $JURQRPtD� ����� 0DQXDO GH

ODERUDWRULRV GH VXHORV ,,� *XDWHPDOD� �� S�
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��� ,19(17$5,26 )25(67$/(6 (1 0$1*/$5(6 '(/ 3$&,),&2

'DQWH %DWUHV�

0DXUR /HyQ�

,QWURGXFFLyQ

/RV DPELHQWHV SURSLFLRV SDUD HO GHVDUUROOR GHO PDQJODU XVXDOPHQWH WLHQHQ OLPLWDFLyQ

JHRJUiILFD TXH YD GHVGH HO WUySLFR D UHJLRQHV VXE�WURSLFDOHV�

/D SHTXHxD FDQWLGDG GH PDQJOH H[LVWHQWH HQ *XDWHPDOD HQ UHODFLyQ FRQ VX OtQHD FRVWHUD

VH GHEH D OD XQLIRUPLGDG GH ORV ����� NLOyPHWURV GH OD FRVWD GHO 3DFtILFR�

/DV SULQFLSDOHV iUHDV GH PDQJODUHV VH HQFXHQWUDQ HQ OD FRVWD 3DFtILFD� GHVGH &KDPSHULFR

HQ 5HWDOKXOHX KDVWD OD IURQWHUD FRQ 0p[LFR� HQWUH 7HFRMDWH \ 6LSDFDWH HQ HO PXQLFLSLR GH

(VFXLQWOD� ,]WDSD HQ (VFXLQWOD� HQ OD GHVHPERFDGXUD GHO UtR *XDFDODWH \ ODV /LVDV HQ 6DQWD

5RVD� HQ OD FRVWD GHO $WOiQWLFR DO QRUWH GH 3XHUWR %DUULRV HQ ODV SOD\DV RULHQWDOHV GH OD

%DKtD GH $PDWLTXH�

(O PDQJOH URMR R FRORUDGR �5KL]RSKRUD PDQJOH� VH HQFXHQWUD JHQHUDOPHQWH HQ OD SDUWH

H[WHULRU GH ODV IUDQMDV GHO PDQJODU \ ERUGRV GH ORV FDQDOHV� HQFRQWUiQGRVH DLVODGR GH ODV

RWUDV GRV HVSHFLHV� PDQJOH EODQFR �/DJXQFXODULD UDFHPRVD� \ PDQJOH QHJUR R ,[WDWpQ

�$YLFHQQLD JHUPLQDQV�� FRQ OD TXH FRPSDUWHQ HO PLVPR VXVWUDWR FRQVWLWX\HQGR GH HVWD

PDQHUD ERVTXHV PRQRHVSHFtILFRV�

/D FXELHUWD IRUHVWDO GH PDQJODU HQ OD FRVWD GHO 3DFtILFR KD GLVPLQXLGR FRQVLGHUDGDPHQWH

GHELGR DO FDPELR HQ HO XVR GH OD WLHUUD� SDUD HO GHVDUUROOR GH iUHD XUEDQDV� UHFUHDWLYDV�

DJUtFRODV� FDPDURQHUDV� VDOLQHUDV� \ OD VREUH H[SORWDFLyQ SDUD OD REWHQFLyQ GH OD OHxD \

FRQVWUXFFLyQ GH YLYLHQGDV�

(Q ����� VH UHSRUWDURQ ������ KDV� GH PDQJODUHV \ SDUD ����� VH FRQVLGHUy TXH

TXHGDEDQ DSUR[LPDGDPHQWH ������ KDV� (V SRU HOOR TXH HO DUWtFXOR �� GH OD /H\ )RUHVWDO

�'HFUHWR /HJLVODWLYR 1R� ������ � GHFODUD ³GH LQWHUpV QDFLRQDO OD SURWHFFLyQ� FRQVHUYDFLyQ

\ UHVWDXUDFLyQ GH ORV ERVTXHV GH PDQJOH HQ HO SDtV´�

(Q ����� HO 3ODQ GH $FFLyQ )RUHVWDO SDUD *XDWHPDOD �3$)*� SRU PHGLR GH LPiJHQHV GH

VDWpOLWH /$1'6$7 HVWDEOHFLy TXH OD FREHUWXUD DFWXDO GHO PDQJOH HQ WRGR HO WHUULWRULR

QDFLRQDO HV GH ��� NLOyPHWURV FXDGUDGRV� D ODV UHJLRQHV GHO 3DFtILFR FRUUHVSRQGH HO ��� \

SDUD HO iUHD GH 6DQWD 5RVD GHWHUPLQy �� NLOyPHWURV FXDGUDGRV GH ERVTXH GH PDQJOH�

VLJQLILFDQGR HO ��� GH OD FREHUWXUD WRWDO�

(Q *XDWHPDOD VH KDQ UHDOL]DGR FXDWUR LQYHQWDULRV IRUHVWDOHV HQ HO ERVTXH PDQJODU FRQ HO

DSR\R GH DOXPQRV GH OD (VFXHOD 1DFLRQDO &HQWUDO GH $JUtFXOWXUD �(1&$� HVSHFtILFDPHQWH

                                                           
� ,QJHQLHUR )RUHVWDO
� 'DVyQRPR

3UR\HFWR ³$SURYHFKDPLHQWR VRVWHQLEOH GH ORV UHFXUVRV DVRFLDGRV D ORV PDQJODUHV GHO 3DFtILFR GH

*XDWHPDOD´ ,1$%�8,&1�8(� WHOHID[� ��� ����� FRUUHR HOHFWUyQLFR� SPDQJODUHV#F�QHW�JW
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GH OD FDUUHUD GH 'DVRQRPtD� ORV FXDOHV VH SUHVHQWDURQ DO 3UR\HFWR 0DQJODUHV HQ �����

FRPR SUiFWLFDV SURIHVLRQDOHV DJUtFRODV \ IRUHVWDOHV VXSHUYLVDGDV� GH ORV FXDOHV VH

GHILQLHURQ ORV SODQHV GH PDQHMR UHVSHFWLYRV SDUD VXSOLU GH SURGXFWRV \ VXESURGXFWRV

IRUHVWDOHV SDUD FRQVWUXFFLyQ \ HQHUJpWLFRV GH OD FRPXQLGDGHV DOHGDxDV�

(Q HVWH HVWXGLR GH FDVR VH HVSHFLILFD HO LQYHQWDULR UHDOL]DGR HQ OD FRPXQLGDG GH /RV )DURV�

2FyV� 6DQ 0DUFRV \ HO 3ODQ GH 0DQHMR�

2EMHWLYRV

• 5HDOL]DU XQ 3ODQ GH 0DQHMR )RUHVWDO HQ HFRVLVWHPD GH PDQJODU SDUD RUGHQDU HO

ERVTXH \ VX DSURYHFKDPLHQWR VRVWHQLEOH�

• (Q EDVH D HO LQYHQWDULR IRUHVWDO GH PDQJODU H[LVWHQWH� GHILQLU HO HVWUDWR D

DSURYHFKDU FRQ OD FRPXQLGDG \ VXSOLU VXV QHFHVLGDGHV IDPLOLDUHV�

'HVFULSFLyQ GHO ÈUHD GH (VWXGLR

/D FRPXQLGDG GH /RV )DURV HVWi XELFDGD HQ HO 0XQLFLSLR GH 2FyV� GHSDUWDPHQWR GH 6DQ

0DUFRV� D ��� .LOyPHWURV GH OD &LXGDG GH *XDWHPDOD SRU OD FDUUHWHUD DO 3DFtILFR �&$ ± ���

FRQ DOWLWXG SURPHGLR GH � PVQP� FRQ YHJHWDFLyQ SUHGRPLQDQWH GH ERVTXH GH PDQJODU�

GXQDV FRVWHUDV \ SDQWDQRV GXOFH DFXtFRODV� (O SULQFLSDO UtR TXH GHVHPERFD HQ OD

FRPXQLGDG HV HO 6XFKLDWH� 6HJ~Q HO $WODV &OLPDWROyJLFR GHO SDtV� OD ]RQD SUHVHQWD XQD

WHPSHUDWXUD DQXDO PHGLD GH �� �& \ KXPHGDG UHODWLYD GHO ����

0HWRGRORJtD

• )RWRLQWHUSUHWDFLyQ GHO iUHD� 6H REWXYR OD IRWRJUDItD DpUHD H[LVWHQWH D HVFDOD

�������� �DxR ����� SDUD GLVWLQJXLU PHMRU ORV HVWUDWRV GH PDQJOH SRU HVSHFLH�

OXHJR VH GHWHUPLQy HO iUHD HIHFWLYD SDUD GHVSXpV FRPSLODU OD LQIRUPDFLyQ D HVFDOD

�������� FRQ SUHYLD LQVSHFFLyQ GH FDPSR�

• 0DSDV 7HPiWLFRV� $O FRPSLODU OD LQIRUPDFLyQ VH FXDQWLILFy HO iUHD SDUD

GHWHUPLQDU OD LQWHQVLGDG GH PXHVWUHR OD FXDO VH HVWLPy �� GHO iUHD�

• 7LSR GH LQYHQWDULR� 6H HOLJLy HO LQYHQWDULR VLVWpPLFR FRQ SDUFHODV UHFWDQJXODUHV

GH ��� PHWURV FXDGUDGRV ��� ; ��� PLGLHQGR iUEROHV FRQ GLiPHWUR PtQLPR GH ���

FHQWtPHWURV�

5HVXOWDGRV

/RV GDWRV SUHOLPLQDUHV TXH VH REWLHQHQ HQ HO LQYHQWDULR� VH GDQ D FRQWLQXDFLyQ� UHFDOFDQGR

TXH SRU REVHUYDFLRQHV FXDOLWDWLYDV HQ HO PXHVWUHR VH GLVSRQH FRPR HO HVWUDWR PiV

DSURYHFKDGR HQ FRPSDUDFLyQ FRQ ORV RWURV HVWUDWRV�
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&XDGUR 1R� �� &RPSDUDFLRQHV HQWUH ODV HVSHFLHV TXH H[LVWHQ� KDQ DSURYHFKDGR

\ OR TXH KD PXHUWR HQ HO (VWUDWR 1R� �

([LVWHQWH $SURYHFKDGR 0XHUWR
(VSHFLH $UE�KD $%�KD

�P��

9RO��KD

�P��

$UE�KD $%�KD

�P��

9RO��KD

�P��

$UE�KD $%�KD

�P��

9RO��KD

�P��

0�URMR ����� ����� ������ ����� ���� ����� ����� ���� �����

0�EODQFR ����� ���� ����� ����� ���� ����� ����� ���� ����

0DGUHVDO ����� ���� ����� ����� ���� ���� ����� ���� ����

7RWDO ���� ���� ������ ����� ���� ����� ����� ���� �����

&XDGUR 1R� �� ÈUEROHV� $% \ 9ROXPHQ SRU KHFWiUHD 7RWDO HQ HO (VWUDWR 1R� �

7RWDO

(VSHFLH $UE�KD $%�KD

�P��

9RO��KD

�P��

0�URMR ������ ����� ������

0�EODQFR ������ ���� �����

0DGUHVDO ������ ���� �����

7RWDO ������� ����� ������

'LVFXVLyQ

'H DFXHUGR D ORV GDWRV REWHQLGRV GHO HVWUDWR �� LQGLFD TXH HO ERVTXH HVWi WHQLHQGR XQD

H[SORWDFLyQ VHOHFWLYD QR GLULJLGD� \D TXH VH H[WUDH JUDQ SDUWH GHO YROXPHQ� (VWR WLHQH

JUDQ WUDVFHQGHQFLD� \D TXH VH FUHH TXH HO ERVTXH GH PDQJOH HVWi GHVDSDUHFLHQGR SRU HO

DYDQFH GH DFWLYLGDGHV GH FDPELR GH XVR GHO VXHOR \ SRU HO DSURYHFKDPLHQWR LUUDFLRQDO GHO

UHFXUVR ERVTXH SDUD FRQVWUXFFLyQ \ HQHUJpWLFR�

&RQFOXVLRQHV

(Q EDVH D ORV UHVXOWDGRV GHO LQYHQWDULR VH SURFHGHUi DO GLVHxR GHO 3ODQ GH 0DQHMR

UHVSHFWLYR \ VH UHFRPLHQGD TXH ORV LQYHQWDULRV UHVSHFWLYRV WRPHQ FRPR SDUiPHWURV ORV

DQWHULRUHV FRPR iUEROHV HQ SLH� iUEROHV PXHUWRV� iUEROHV DSURYHFKDGRV� $GHPiV� UHDOL]DU

PDSDV GH FREHUWXUD GH PDQJODU VL HV SRVLEOH SHULyGLFDPHQWH �FDGD DxR� SDUD HYDOXDU VX

GLQiPLFD HQ HO DYDQFH GH OD IURQWHUD GH FDPELR GH XVR GH VXHOR�
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��� %$6(6 (&2/Ï*,&$6 '( /$6 )81&,21$/,'$'(6 '(/ (&26,67(0$

0$1*/$5 '(/ 3$&Ë),&2 '( *8$7(0$/$

3HGUR -XOLR *DUFtD &KDFyQ�

(VWUHOOD 0DUURTXtQ�

,QWURGXFFLyQ

(Q HO 3DFtILFR GH *XDWHPDOD� HO IOXMR GLQiPLFR GH HQHUJtD VH KD YLVWR PRGLILFDGR D OR ODUJR

GHO WLHPSR SRU HIHFWRV QDWXUDOHV \ DQWUySLFRV� (QWUH ORV IDFWRUHV QDWXUDOHV PiV UHOHYDQWHV

SRGHPRV PHQFLRQDU ORV HIHFWRV SURGXFLGRV SRU KXUDFDQHV� FLFORQHV \ ODV DOWHUDFLRQHV

FtFOLFDV LQYHUQDOHV� (QWUH ORV FDVRV UHFLHQWHV GH PiV LPSDFWR� HVWi HO KXUDFiQ 0LWFK� HO

FXDO SURYRFy GDxRV GLUHFWRV H LQGLUHFWRV PLVPRV TXH GH QR H[LVWLU HO PDQJODU KXELHUDQ

VLGR SHRUHV HQ OD =RQD &RVWHUD� 'XUDQWH \ GHVSXpV GHO IHQyPHQR� VH SRGtDQ REVHUYDU

LQXQGDFLRQHV TXH SRQtDQ HQ ULHVJR D ODV FRPXQLGDGHV FRVWHUDV�

(QWUH ORV IDFWRUHV DQWUySLFRV \ FRQWUDSXHVWR D ORV EHQHILFLRV TXH SUHVWD HO PDQJODU� pVWH

VLJXH VLHQGR WDODGR \ VH VLJXH PRGLILFDQGR HO VLVWHPD�

(V IUHFXHQWH DxR WUDV DxR� REVHUYDU HQ ORV HVWXDULRV� JUDQ PRUWDOLGDG GH DQLPDOHV

SURGXFWR GH ODV DJXDV FRQWDPLQDGDV TXH VRQ DUUDVWUDGDV D OD YHUWLHQWH GHO 3DFtILFR�

/D SUREOHPiWLFD UHODFLRQDGD FRQ OD DFWLYLGDG KXPDQD WLHQH YDULRV RUtJHQHV FRPR HO GH OD

XWLOL]DFLyQ GH OD PDGHUD SDUD OHxD� FRQVWUXFFLyQ \ RWURV XVRV HQ OD DJULFXOWXUD

SULQFLSDOPHQWH HQ HO FXOWLYR GH SDVKWH ������� iUEROHV GH PDQJOH EODQFR WDODGRV SRU

FRVHFKD DQXDOPHQWH�� 2WUR LPSDFWR HV HO SURGXFLGR SRU HO FDPELR GH XVR GHO VXHOR SRU

DFWLYLGDGHV PXFKDV YHFHV LQFRPSDWLEOHV FRQ HO VLVWHPD �VDOLQHUDV� FDPDURQHUDV H

LQIUDHVWUXFWXUD WXUtVWLFD� HQ OXJDUHV GH DOWD IUDJLOLGDG� 8Q FDVR UHFLHQWH HV HO TXH DSDUHFH

HQ QRWLFLD GH SUHQVD �3UHQVD /LEUH �� GH PD\R ����� SiJLQD �� GRQGH VH GHQXQFLD OD WDOD

GH �� KHFWiUHDV GH PDQJODU �� .P� GH ODUJR SRU �� PWV� GH DQFKR� SRU SDUWH GH OD

PXQLFLSDOLGDG GH *XD]DFDSiQ�

/D GLVPLQXFLyQ GHO iUHD GH FREHUWXUD GH PDQJODU HV DODUPDQWH� VHJ~Q DSXQWD 6DUDYLD \

/ySH] ������ TXLHQHV UHSRUWDQ XQD SpUGLGD DQXDO GH ������ KHFWiUHDV \ DVHJXUDQ TXH GH

FRQWLQXDU HVD WHQGHQFLD� HO PDQJODU GHVDSDUHFHUi SDUD HO DxR �����

(Q OD PHGLGD TXH HO HFRVLVWHPD PDQJODU VH VLJD DOWHUDQGR SRU GHVFRQRFLPLHQWR GH VX

IXQFLRQDOLGDG HVWDUiQ HQ ULHVJR FUHFLHQWH ODV SREODFLRQHV KXPDQDV GH OD =RQD &RVWHUD \

ORV SURFHVRV TXH DVHJXUDQ OD SHUPDQHQFLD GHO JUDQ HFRVLVWHPD� OR DQWHULRU VROR SXHGH

FRQWURODUVH PHGLDQWH XQD JHVWLyQ DGHFXDGD�

/D SUHVHQWH LQYHVWLJDFLyQ VH IXQGDPHQWD HQ OD QHFHVLGDG SULRULWDULD GH DYDQ]DU HQ HO

FRQRFLPLHQWR GH ODV IXQFLRQDOLGDGHV GHO HFRVLVWHPD PDQJODU \ JHQHUDU GLUHFWULFHV SDUD XQD

                                                           
� $XWRU
� $X[LOLDU GH ,QYHVWLJDFLyQ

&HQWUR GH (VWXGLRV GHO 0DU \ $FXLFXOWXUD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD� WHOHID[�

��� ����� FRUUHR HOHFWUyQLFR� XVDFFHPD#XVDF�HGX�JW \ ELEOLRFHPD#KRWPDLO�FRP
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JHVWLyQ IXWXUD TXH GLVPLQX\D HO ULHVJR GH ODV FRPXQLGDGHV FRVWHUDV \ VH DVHJXUH OD

SHUPDQHQFLD GH ORV SURFHVRV SRVLWLYRV GHQWUR GHO JUDQ HFRVLVWHPD PDQJODU�

2EMHWLYRV

*HQHUDOHV

• *HQHUDU LQIRUPDFLyQ TXH SHUPLWD LGHQWLILFDU ORV FRPSRQHQWHV H LQGLFDGRUHV

DPELHQWDOHV TXH GHILQHQ OD IXQFLRQDOLGDG GHO HFRVLVWHPD PDQJODU HQ HO 3DFtILFR GH

*XDWHPDOD�

• (VWDEOHFHU ODV EDVHV HFROyJLFDV SDUD VHU DSOLFDGDV D XQ FRQWH[WR ELRItVLFR SDUWLFXODU

HQ XQD VHJXQGD HWDSD GHO SUR\HFWR�

(VSHFtILFRV

• 'HWHUPLQDU OD FREHUWXUD GH PDQJODUHV GH WUHV FRPXQLGDGHV GHO 3DFtILFR GH

*XDWHPDOD DIHFWDGDV SRU HO KXUDFiQ 0LWFK�

• 'HWHUPLQDU OD HYROXFLyQ GH OD FRQILJXUDFLyQ KtGULFD GH ODV FRPXQLGDGHV EDMR HVWXGLR

EDVDGR HQ IRWRJUDItD DpUHD GH WUHV pSRFDV GLIHUHQWHV�

• *HQHUDU PDSDV GH HYROXFLyQ GH OD OtQHD FRVWHUD�

• ,GHQWLILFDU ORV LQGLFDGRUHV DPELHQWDOHV TXH GHEHQ VHU DSOLFDGRV SDUD OD GHILQLFLyQ GH

ODV FRQHFWLYLGDGHV GHO HFRVLVWHPD \ SDUD OD JHQHUDFLyQ GH ODV GLUHFWULFHV GH JHVWLyQ

GH PDQJODUHV HQ XQ iUHD HQ SDUWLFXODU FRPR OR HV HO 3DUTXH 1DFLRQDO 6LSDFDWH�

1DUDQMR�

• 'HWHUPLQDU ODV SULQFLSDOHV SURSLHGDGHV ILVLFR�TXtPLFDV GH VXHOR \ DJXD HQ ODV WUHV

FRPXQLGDGHV EDMR HVWXGLR�

+LSyWHVLV

/D FREHUWXUD GH PDQJODU KD GLVPLQXLGR HQ ORV ~OWLPRV �� DxRV \ VH KD PRGLILFDGR OD

HVWUXFWXUD GHO PLVPR SURGXFWR GH IDFWRUHV QDWXUDOHV \ DQWUySLFRV�

0HWRGRORJtD

(O HVWXGLR HV GH FDUiFWHU REVHUYDFLRQDO� SURVSHFWLYR� ORQJLWXGLQDO �HVWXGLD HYROXFLyQ GH

XQLGDGHV HQ HO WLHPSR�� GHVFULSWLYR \ FRPSDUDWLYR�

3RU RWUD SDUWH WDPELpQ VHUi SDUWLFLSDWLYR \D TXH HQ VX GHVDUUROOR VHUiQ WRPDGDV HQ FXHQWD

ODV DSUHFLDFLRQHV \ SHUFHSFLRQHV TXH WLHQH OD SREODFLyQ DFHUFD GH VX HQWRUQR \ ODV

WUDQVIRUPDFLRQHV TXH pVWH KD VXIULGR HQ ORV ~OWLPRV FLQFXHQWD DxRV�

(Q IRUPD JHQHUDO FRPSUHQGH ODV VLJXLHQWHV HWDSDV� �� JDELQHWH LQLFLDO \ ILQDO� �� FDPSR \

�� ODERUDWRULR�

�� )DVH GH JDELQHWH LQLFLDO�

6H UHDOL]DUi XQD GHVFULSFLyQ JOREDO GH OD =RQD &RVWHUD EDVDGR HQ HO HVWXGLR GH �

FRPXQLGDGHV LQIOXHQFLDGDV GLUHFWDPHQWH SRU HO PDQJODU� HQ HOODV VH KDUi XQD
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LQWHUSUHWDFLyQ JHRJUiILFD FX\D DPSOLWXG YDUtD VHJ~Q OD SUHVHQFLD GH PDQJOH� 6H

XWLOL]DUiQ KRMDV FDUWRJUiILFDV ��������� \ ���������

3DUD HO DQiOLVLV GHO FRPSRUWDPLHQWR HYROXWLYR \ HYLGHQFLDU ORV FDPELRV

H[SHULPHQWDGRV� VH UHDOL]DUi OD IRWRLQWHUSUHWDFLyQ GH WUHV pSRFDV GLIHUHQWHV�

�
(Q HO FRPSRQHQWH GH ODV SURSLHGDGHV ItVLFR�TXtPLFDV� VH SURFHGHUi D GHILQLU ORV

WUDQVHFWRV EXVFDQGR XELFDUORV HQ ODV iUHDV TXH SUHVHQWHQ PD\RU GLQiPLFD HQ OD

LQWHUSUHWDFLyQ FDUWRJUiILFD \ HVWRV VHUiQ HQ Q~PHUR QR PHQRU GH WUHV SRU

FRPXQLGDG \ HQ IRUPD SHUSHQGLFXODU D OD OtQHD GH FRVWD \ FRQ XQD ORQJLWXG TXH

VHUi GHILQLGD GH DFXHUGR D ORV FRQWDFWRV GHO PDQJODU FRQ ORV VXHORV FRQWLQHQWDOHV�

�� )DVH GH FDPSR�

6H UHDOL]DUi HQ HVWD IDVH OD UHYLVLyQ ELEOLRJUiILFD \ OD VtQWHVLV KLVWyULFD GH ODV

FRPXQLGDGHV EDMR HVWXGLR� 3DUD REWHQHU OD LQIRUPDFLyQ VH UHYLVDUiQ PDSDV GH

DUFKLYR HQ HO DUFKLYR JHQHUDO GH OD QDFLyQ�

3DUD FRQRFHU ODV SHUFHSFLRQHV TXH WLHQH OD SREODFLyQ VREUH VX HQWRUQR \ ORV

FDPELRV H[SHULPHQWDGRV HQ ORV ~OWLPRV �� DxRV� VH GHVDUUROODUi XQ WDOOHU SRU

FRPXQLGDG FRQ SDUWLFLSDFLyQ GH KRPEUHV \ PXMHUHV� 3DUD HOOR VH FRQYRFDUi D ORV

SREODGRUHV DSURYHFKDQGR ORV JUXSRV FRPXQLWDULRV RUJDQL]DGRV SRU HO 3UR\HFWR

³$SURYHFKDPLHQWR VRVWHQLEOH GH ORV UHFXUVRV DVRFLDGRV D ORV PDQJODUHV GHO 3DFtILFR

GH *XDWHPDOD´ ,1$%�8,&1�8( \ VH DSOLFDUi XQD JXtD HVWUXFWXUDGD VHSDUDQGR

LQLFLDOPHQWH D ORV KRPEUHV \ PXMHUHV SDUD OXHJR XQLILFDU FULWHULRV HQ XQD VHJXQGD

HWDSD GHO WDOOHU� /XHJR GH UHDOL]DGRV ORV WDOOHUHV VH UHDOL]DUiQ UHFRUULGRV SRU YtD

WHUUHVWUH \ DFXiWLFD HQ ORV FXDOHV VH REVHUYDUiQ ODV DFWXDFLRQHV GHO KRPEUH \ OD

QDWXUDOH]D HQ HO HFRVLVWHPD� 3DUD ORV UHFRUULGRV VH UHDOL]DUiQ DQRWDFLRQHV HQ WUHV

WUDQVHFWRV GH ORQJLWXG YDULDEOH HQ HO PDQJODU GH IRUPD SHUSHQGLFXODU DO OD OtQHD GH

FRVWD \ FRQ XQD ORQJLWXG FRQVWDQWH GH �� PHWURV VREUH WHUUHQR IXHUD GH PDQJODUHV

KDFLD DPELHQWHV FRQWLQHQWDOHV� OD DPSOLWXG GH ORV WUDQVHFWRV VHUi GH �� PHWURV \

VHUiQ JHRUUHIHUHQFLDGRV FRQ *36�

/DV PXHVWUDV GH VXHOR \ DJXD VHUiQ SURFHVDGDV \ DQDOL]DGDV HQ ODERUDWRULRV GH OD

8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD \ ODERUDWRULRV SULYDGRV SDUD DTXHOODV

SUXHEDV HQ ODV FXDOHV QR VH FXHQWH FRQ HTXLSR HQ ODV XQLGDGHV LQYROXFUDGDV�

(Q HO FDVR GH ODV SURSLHGDGHV HGiILFDV VHUiQ GHWHUPLQDGDV ODV VLJXLHQWHV

FDUDFWHUtVWLFDV� 5$6� &RQGXFWLYLGDG HOpFWULFD� S+� FRORU� WH[WXUD� HVWUXFWXUD� PDWHULD

RUJiQLFD� GHQVLGDG UHDO \ DSDUHQWH� PDFUR \ PLFURQXWULHQWHV�

(Q HO FDVR GHO DJXD VH KDUiQ PHGLFLRQHV LQ�VLWX \ VH FROHFWDUiQ PXHVWUDV SDUD

DQiOLVLV GH ODERUDWRULR FRQVLVWHQWHV HQ ODV SUXHEDV VLJXLHQWHV� S+� 2�� &2��

FRQGXFWLYLGDG HOpFWULFD� WXUELGH]� VyOLGRV WRWDOHV GLVXHOWRV� QLWUDWRV� QLWULWRV�

DPRQLR� GXUH]D WRWDO \ UHVLGXDO� IRVIDWRV� (VWRV SDUiPHWURV VHUiQ WRPDGRV HQ GRV

pSRFDV GLIHUHQWHV �LQYLHUQR \ YHUDQR� \ HQ ORV SXQWRV GH DSRUWH IOXYLDO DO VLVWHPD

GH PDQJODUHV TXH FRLQFLGH FRQ UtRV SULQFLSDOPHQWH�

                                                           
 



,,, 3$57( ��

�� )DVH GH JDELQHWH ILQDO�

(Q HVWD IDVH VH JHQHUDUiQ ORV PDSDV FRQ OD LQIRUPDFLyQ JHQHUDO GH ORV FDPELRV

VXIULGRV SRU OD FREHUWXUD GH PDQJOH D OR ODUJR GHO WLHPSR \ FRQ OD LQIRUPDFLyQ

FOLPiWLFD H KLGUROyJLFD UHVSHFWLYD�

(Q HVWD PLVPD IDVH VH JHQHUDUiQ ORV LQGLFDGRUHV DPELHQWDOHV TXH VHUiQ DSOLFDGRV

HQ OD VHJXQGD HWDSD GHO SUR\HFWR� (VWD LQIRUPDFLyQ VHUi SODVPDGD HQ XQ LQIRUPH

FLHQWtILFR TXH VHUi HQWUHJDGR D OD 'LUHFFLyQ *HQHUDO GH ,QYHVWLJDFLyQ ±',*,� GH OD

8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD�

$PEDV HWDSD GHO SUR\HFWR JHQHUDO� VH GHVDUUROODUi VHJ~Q HO HVTXHPD GH OD VLJXLHQWH

SiJLQD�

5HVXOWDGRV HVSHUDGRV

�� ,QGLFDGRUHV GH JHVWLyQ DPELHQWDO SDUD PDQJODUHV

�� 3HUFHSFLRQHV FRPXQLWDULDV VREUH HO HFRVLVWHPD

�� &DOLGDG GHO VXHOR \ DJXD GHO HFRVLVWHPD PDQJODU

�� 0DSDV GH FREHUWXUD GH PDQJODU� GH WUHV FRPXQLGDGHV GH OD ]RQD FRVWHUD

�� 0DSDV GH FRQHFWLYLGDGHV KtGULFDV

�� 0DSDV GH XVR GHO VXHOR

�� 0DSDV GH HYROXFLyQ GH OD OtQHD FRVWHUD

,PSDFWR GH ORV UHVXOWDGRV

/D FRQWULEXFLyQ GH HVWD SULPHUD HWDSD GH LQYHVWLJDFLyQ FRQVLVWH HQ HO DSRUWH GH

LQIRUPDFLyQ EiVLFD \ IXQGDPHQWDO SDUD FRQRFHU HO FRPSRUWDPLHQWR GHO HFRVLVWHPD

PDQJODU \ OD LQWHJUDFLyQ GH ORV VLVWHPDV QDWXUDOHV \ KXPDQRV LQYROXFUDGRV HQ pO� /D

GHILQLFLyQ GH ORV LQGLFDGRUHV TXH GHEHQ RSHUDU HQ OD DGHFXDGD JHVWLyQ GHO PDQJODU� HV OD

~QLFD IRUPD GH DVHJXUDU OD SHUPDQHQFLD GHO PLVPR� $O KDEODU GH JHVWLyQ VH KDEOD GH

ELHQHVWDU HFRQyPLFR� VRFLDO \ GH VHJXULGDG DPELHQWDO� &DEH PHQFLRQDU TXH D OD IHFKD HQ

*XDWHPDOD QR H[LVWH VLVWHPDWL]DFLyQ JOREDO GH LQGLFDGRUHV DPELHQWDOHV \ PXFKR PHQRV GH

HFRVLVWHPDV SDUWLFXODUHV FRPR ORV PDQJODUHV� ORV FXDOHV SXHGDQ VHU XWLOL]DGRV SDUD OD

SODQLILFDFLyQ GH XQ PDQHMR HQFDPLQDGR D OD SHUPDQHQFLD GHO VLVWHPD� HO ELHQHVWDU GH ORV

SREODGRUHV \ OD SUHYHQFLyQ GH GHVDVWUHV QDWXUDOHV FRPR ORV KXUDFDQHV� FLFORQHV H

LQFHQGLRV�
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� (FRVLVWHPD PDQJODU GHO 3DFtILFR GH *XDWHPDOD �
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�PDQJODU GH WUHV FRPXQLGDGHV �PDQJODU GHO 3DUTXH 1DFLRQDO

OD =RQD &RVWHUD GHO 3DFtILFR 6LSDFDWH�1DUDQMR�

GH *XDWHPDOD DIHFWDGDV SRU HO KXUDFiQ 0LWFK�

(VWXGLR GH ODV IXQFLRQDOLGDGHV

,QWHUSUHWDFLyQ &DUWRJUiILFD GHO VLVWHPD

HVFDOD� �������� \ ���������� �DSOLFDFLyQ GH ORV LQGLFDGRUHV

DPELHQWDOHV�

)RWRLQWHUSUHWDFLyQ KLVWyULFD

�DQiOLVLV HYROXWLYR GH WUHV pSR� ,GHQWLILFDFLyQ GH ORV VHUYLFLRV

FDV GLIHUHQWHV TXH SURGXFH HO HFRVLVWHPD

HVFDODV �������� \ ��������� �WDOOHUHV FRPXQLWDULRV�

'HWHUPLQDFLyQ GH SDUiPHWURV

)LVLFR�TXtPLFRV VXHOR�DJXD

3HUFHSFLRQHV SREODFLRQDOHV ,GHQWLILFDFLyQ GH ORV VHUYLFLRV

VREUH HO HQWRUQR TXH VH GHPDQGDQ

�WDOOHUHV FRPXQLWDULRV� GHO HFRVLVWHPD

*HQHUDFLyQ GH PDSDV *HQHUDFLyQ GH PDSDV

JHQHUDOHV HVSHFtILFRV GH XVR DFWXDO \ SRW�

'HWHUPLQDFLyQ GH ODV EDVHV *HQHUDFLyQ GH ODV GLUHFWULFHV

(FROyJLFDV SDUD OD JHVWLyQ GH 8VR \ *HVWLyQ

'H HFRVLVWHPDV SDUD HO 3DUTXH 1DFLRQDO

GH PDQJODU HQ 6LSDFDWH ± 1DUDQMR

*XDWHPDOD (VFXLQWOD
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$$QQDD %%HHDDWWUULL]] 55LLYYDDVV &&KKDDFFyyQQ
��

,,QQWWUURRGGXXFFFFLLyyQQ

//DDVV 77RRUUWWXXJJDDVV 00DDUULLQQDDVV VVRRQQ XXQQ JJUUXXSSRR GGHH DDQQLLPPDDOOHHVV TTXXHH OOOODDPPDDQQ OODD DDWWHHQQFFLLyyQQ GGHH OODD VVRRFFLLHHGGDDGG SSRRUU

VVXX FFDDUULLVVPPDD�� VVLLHHQQGGRR XXWWLLOOLL]]DDGGDDVV FFRRPPRR HHVVSSHHFFLLHH EEDDQQGGHHUUDD SSDDUUDD IILLQQHHVV GGHH FFRRQQVVHHUUYYDDFFLLyyQQ�� 66RRQQ

HHVVSSHHFFLLHHVV TTXXHH SSHHUUPPLLWWHHQQ HHOO PPDDQQHHMMRR GGHH RRWWUURRVV VVLLVVWWHHPPDDVV FFRRVVWWHHUURR PPDDUULLQQRRVV�� VVRRQQ DDGGHHPPiiVV�� GGHH

OOHHQQWWRR FFUUHHFFLLPPLLHHQQWWRR�� DDOOWWDD PPRRUUWWDDOOLLGGDDGG�� DDOOWWDDPPHHQQWWHH PPLLJJUUDDWWRRUULLDDVV�� FFRRQQ OORR TTXXHH FFRRPPSSOOHHPPHHQQWWDDQQ DDVVtt VVXX

FFLLFFOORR GGHH YYLLGGDD�� OORR TTXXHH OODDVV FFRRQQYYLLHHUUWWHH HHQQ UUHHFFXXUUVVRRVV QQDDWWXXUUDDOOHHVV FFRRPPSSDDUUWWLLGGRRVV�� 66LLQQ HHPPEEDDUUJJRR HHQQ OODD

DDFFWWXXDDOOLLGGDDGG VVHH HHQQFFXXHHQQWWUUDDQQ VVHHYYHHUUDDPPHHQQWWHH DDPPHHQQDD]]DDGGDDVV SSRRUU OODDVV DDFFWWLLYYLLGGDDGGHHVV GGHHOO KKRRPPEEUUHH��

SSDDUUWWLLFFXXOODDUUPPHHQQWWHH OODD VVRREEUUHHSSHHVVFFDD FFRRPPHHUUFFLLDDOO�� FFDDSSWWXXUUDD LLQQFFLLGGHHQQWWDDOO�� OODD GGHHVVWWUUXXFFFFLLyyQQ GGHH KKiiEELLWWDDWWVV

FFUUttWWLLFFRRVV SSDDUUDD VVXX DDOOLLPPHHQQWWDDFFLLyyQQ \\ DDQQLLGGDDFFLLyyQQ�� \\ OODD FFRRQQWWDDPPLLQQDDFFLLyyQQ GGHH OODDVV DDJJXXDDVV FFRRVVWWHHUUDDVV��

''HH OODDVV RRFFKKRR HHVVSSHHFFLLHHVV GGHH WWRRUUWWXXJJDDVV PPDDUULLQQDDVV HH[[LLVVWWHHQQWWHHVV�� WWUUHHVV GGHH HHOOOODDVV DDQQLLGGDDQQ HHQQ OODDVV FFRRVVWWDDVV GGHHOO

33DDFFttIILLFFRR GGHH **XXDDWWHHPPDDOODD�� HHVVSSHHFFttIILLFFDDPPHHQQWWHH HHQQ 00RRQQWWHHUUUULLFFRR�� &&KKHHOORRQQLLDD DDJJDDVVVVLL]]LLLL ��%%RRFFRRXXUUWW ������������

//HHSSLLGGRRFFKKHHOO\\VV RROOLLYYDDFFHHDD ��((VVFFKKVVFFKKRROOWW ���������� \\ ''HHUUPPRRFFKKHHOO\\VV FFRRUULLDDFFLLHHDD ��99DDQQGGHHOOOOLL ���������� GGRRQQGGHH

HH[[LLVVWWHH EEiiVVLLFFDDPPHHQQWWHH XXQQ DDSSUURRYYHHFFKKDDPPLLHHQQWWRR GGHH VVXXVV KKXXHHYYRRVV�� 66LLQQ HHPPEEDDUUJJRR HHQQ HHOO WWRRUUWWXXJJDDUULLRR

PPDDQQHHMMDDGGRR SSRRUU HHOO &&HHQQWWUURR GGHH ((VVWWXXGGLLRRVV &&RRQQVVHHUUYYDDFFLLRRQQLLVVWWDDVV ±±&&((&&2211�� GGHH OODD 88QQLLYYHHUUVVLLGGDDGG GGHH 66DDQQ

&&DDUUOORRVV GGHH **XXDDWWHHPPDDOODD�� HHQQ OODD 55HHVVHHUUYYDD 11DDWWXXUUDDOO GGHH 88VVRRVV 00~~OOWWLLSSOOHHVV 00RRQQWWHHUUUULLFFRR ±±5511880000�� KKDD

VVLLGGRR SSRRVVLLEEOOHH OOOOHHJJDDUU DD XXQQ DDFFXXHHUUGGRR FFRRQQ OODDVV SSRREEOODDFFLLRRQQHHVV TTXXHH DDSSUURRYYHHFFKKDDQQ HHOO UUHHFFXXUUVVRR�� HHQQ HHOO FFXXDDOO

GGHHEEHHQQ GGRRQQDDUU HHOO ������ GGHHOO QQLLGGRR HHQQFFRRQQWWUUDDGGRR HHQQ OODDVV SSOODD\\DDVV DD GGLLFFKKRR WWRRUUWWXXJJDDUULLRR�� ((OO SSUURR\\HHFFWWRR GGHH

&&RRQQVVHHUUYYDDFFLLyyQQ GGHH OODD 77RRUUWWXXJJDD 00DDUULLQQDD HHQQ GGLLFFKKDD 55HHVVHHUUYYDD FFXXHHQQWWDD FFRRQQ XXQQDD EEDDVVHH GGHH GGDDWWRRVV GGRRQQGGHH

UUHHJJLLVVWWUUDDQQ HHOO QQ~~PPHHUURR GGHH KKXXHHYYRRVV VVHHPPEEUUDDGGRRVV GGXXUUDDQQWWHH OODD WWHHPPSSRRUUDDGGDD DDVVtt FFRRPPRR HHOO QQ~~PPHHUURR GGHH

QQHHRRQQDDWWRRVV OOLLEEHHUUDDGGRRVV DDOO PPDDUU�� $$ SSHHVVDDUU GGHH OORRVV HHVVIIXXHHUU]]RRVV SSRRUU FFRRQQVVHHUUYYDDUU DD OODDVV HHVVSSHHFFLLHHVV�� HHVV PPXX\\

SSRRFFDD OODD LLQQIIRRUUPPDDFFLLyyQQ HH[[LLVVWWHHQQWWHH GGHH FFDDUUiiFFWWHHUU FFLLHHQQWWttIILLFFRR TTXXHH SSHHUUPPLLWWDD VVDDEEHHUU OODD FFRRQQWWUULLEEXXFFLLyyQQ TTXXHH

GGHH HHVVWWHH PPRRGGRR VVHH OOHH HHVVWWii GGDDQQGGRR DD VVXX FFRRQQVVHHUUYYDDFFLLyyQQ��

&&RRQQ HHOO GGHHVVHHRR GGHH LLQQLLFFLLDDUU XXQQDD VVLLVVWWHHPPDDWWLL]]DDFFLLyyQQ GGHH GGDDWWRRVV FFLLHHQQWWttIILLFFDDPPHHQQWWHH�� VVHH OOOOHHYYyy DD FFDDEERR XXQQDD

LLQQYYHHVVWWLLJJDDFFLLyyQQ SSLLOORRWWRR GGXXUUDDQQWWHH OORRVV PPHHVVHHVV GGHH 22FFWWXXEEUUHH DD ''LLFFLLHHPPEEUUHH GGHH �������� \\ ((QQHHUURR DD ))HHEEUUHHUURR

GGHHOO ���������� WWHHPPSSRRUUDDGGDD GGHH DDQQLLGGDDFFyyQQ GGHHOO %%DDXXOOHH�� WWLLWWXXOODDGGDD�� ((YYDDOOXXDDFFLLyyQQ GGHHOO ((IIHHFFWWRR GGHH OODD

33UURRIIXXQQGGLLGGDDGG VVRREEUUHH OODD HHFFOORRVVLLyyQQ GGHH KKXXHHYYRRVV GGHH %%DDXXOOHH ��''HHUUPPRRFFKKHHOO\\VV FFRRUULLDDFFHHDD�� HHQQ FFDDXXWWLLYYHHUULLRR HHQQ

OODD 55HHVVHHUUYYDD 11DDWWXXUUDDOO GGHH 88VVRRVV 00~~OOWWLLSSOOHHVV 00RRQQWWHHUUUULLFFRR�� 77DD[[LLFFRR�� 66DDQQWWDD 55RRVVDD�� **XXDDWWHHPPDDOODD�� HHQQ OODD

FFXXDDOO VVHH EEXXVVFFDD OODD PPDDQQHHUUDD GGHH UUHHFFRRPPHHQQGGDDUU XXQQDD WWppFFQQLLFFDD GGHH VVLLHHPPEEUUDD GGHH KKXXHHYYRRVV GGHH WWRRUUWWXXJJDD

%%$$88//((�� HHQQ GGRRQQGGHH VVHH SSXXHHGGDD RREEWWHHQQHHUU XXQQ SSRRUUFFHHQQWWDDMMHH DDOOWWRR HHQQ HHOO QQDDFFLLPPLLHHQQWWRR GGHH QQHHRRQQDDWWRRVV��

PPRRQQLLWWRRUUHHDDQQGGRR OODD WWHHPPSSHHUUDDWWXXUUDD GGHH OORRVV QQLLGGRRVV SSDDUUDD SSRRGGHHUU HHVVWWDDEEOOHHFFHHUU OODDVV SSRRVVLLEEOOHHVV SSUURRSSRRUUFFLLRRQQHHVV

GGHH VVHH[[RRVV TTXXHH VVHH RREEWWHHQQJJDDQQ \\DD TTXXHH GGLLFFKKDD HHVVSSHHFFLLHH HHVV OODD ~~QQLLFFDD GGHH OODD ))DDPPLLOOLLDD

''((550022&&++((//<<,,''$$(( \\ VVHH HHQQFFXXHHQQWWUUDD OOLLVVWWDDGGDD FFRRPPRR HHVVSSHHFFLLHH HHQQ SSHHOOLLJJUURR GGHH HH[[WWLLQQFFLLyyQQ SSRRUU OODD

88,,&&11 \\ OODD &&RRQQYYHHQQFFLLyyQQ &&,,77((66 MMXXQQWWRR FFRRQQ OODDVV RRWWUUDDVV VVLLHHWWHH HHVVSSHHFFLLHHVV��

                                                                                        
�� ((VVFFXXHHOODD GGHH %%LLRROORRJJttDD�� ))DDFFXXOOWWDDGG GGHH &&LLHHQQFFLLDDVV 44XXttPPLLFFDDVV \\ ))DDUUPPDDFFLLDD�� 88QQLLYYHHUUVVLLGGDDGG GGHH 66DDQQ &&DDUUOORRVV GGHH

**XXDDWWHHPPDDOODD��

77HHOO�� ������������������ IIDD[[�� ������ ���������� FFRRUUUUHHRR HHOOHHFFWWUUyyQQLLFFRR�� DD��EE��UULLYYDDVV##XXVVDD��QQHHWW



,,,,,, 33$$5577(( ����

22EEMMHHWWLLYYRRVV

••  ''HHWWHHUUPPLLQQDDUU HHOO HHIIHHFFWWRR GGHH OODD SSUURRIIXXQQGGLLGGDDGG VVRREEUUHH OODD HHFFOORRVVLLyyQQ GGHH KKXXHHYYRRVV GGHH WWRRUUWWXXJJDD

%%DDXXOOHH ��''HHUUPPRRFFKKHHOO\\VV FFRRUULLDDFFHHDD�� EEDDMMRR FFRRQQGGLLFFLLRRQQHHVV GGHH FFDDXXWWLLYYHHUULLRR��

••  ((VVWWDDEEOOHHFFHHUU DD WWUUDDYYppVV GGHHOO DDQQiiOOLLVVLLVV GGHH OODD WWHHPPSSHHUUDDWWXXUUDD OODDVV SSRRVVLLEEOOHHVV SSUURRSSRRUUFFLLRRQQHHVV GGHH

VVHH[[RRVV HHQQ OORRVV QQHHRRQQDDWWRRVV RREEWWHHQQLLGGRRVV��

''HHVVFFUULLSSFFLLyyQQ GGHHOO iiUUHHDD GGHH HHVVWWXXGGLLRR

//DD 55HHVVHHUUYYDD 11DDWWXXUUDDOO GGHH 88VVRRVV 00~~OOWWLLSSOOHHVV 00RRQQWWHHUUUULLFFRR ±±5511880000�� VVHH XXEELLFFDD DDOO VVXXUUHHVVWWHH GGHH OODD

55HHSS~~EEOOLLFFDD GGHH **XXDDWWHHPPDDOODD VVRREEUUHH OODD IIUUDDQQMMDD FFRRVVWWHHUUDD GGHHOO 33DDFFttIILLFFRR HHQQWWUUHH OORRVV PPXXQQLLFFLLSSLLRRVV GGHH

77DD[[LLVVFFRR \\ &&KKLLTTXXLLPPXXOOLLOOOODD GGHHOO GGHHSSDDUUWWDDPPHHQQWWRR GGHH 66DDQQWWDD 55RRVVDD�� ((VVWWii GGHHOOLLPPLLWWDDGGDD SSRRUU OODDVV

FFRRRRUUGGHHQQDDGGDDVV FFDDUUWWRRJJUUiiIILLFFDDVV HHQQWWUUHH OORRVV PPHHUULLGGLLDDQQRRVV ������ ����������´́ \\ ������ ������ ����´́ OORRQQJJLLWWXXGG 22HHVVWWHH \\

SSDDUUDDOOHHOORRVV ������ ������ ����´́ \\ ������ ���� ����´́ OODDWWLLWWXXGG 11RRUUWWHH�� ((VV XXQQ iiUUHHDD QQDDWWXXUUDDOO GGHHGGLLFFDDGGDD DD OODD

FFRRQQVVHHUUYYDDFFLLyyQQ GGHH OODD IIOORRUUDD \\ OODD IIDDXXQQDD VVLLOOYYHHVVWWUUHH�� FFDDUUDDFFWWHHUULL]]DDGGDD SSRRUU VVHHUU XXQQ KKXXPPHHGGDDOO FFRRVVWWHHUURR��

PPDDUULLQQRR \\DD TTXXHH SSUUHHVVHHQQWWDD EERRVVTTXXHHVV GGHH PPDDQQJJOODDUU�� OODDJJXXQQDDVV �� WWXXOODDUUHHVV�� DDVVtt FFRRPPRR XXQQDD ]]RRQQDD GGHH

SSOODD\\DD��

66HH FFDDUUDDFFWWHHUULL]]DD SSRRUU VVXX JJUUDDQQ LLPPSSRRUUWWDDQQFFLLDD \\DD TTXXHH GGHHVVHHPPSSHHxxDD XXQQ SSDDSSHHOO KKLLGGUURROOyyJJLLFFRR�� EELLRROOyyJJLLFFRR

\\ HHFFRROOyyJJLLFFRR VVLLJJQQLLIILLFFDDWWLLYYRR HHQQ HHOO IIXXQQFFLLRRQQDDPPLLHHQQWWRR QQDDWWXXUUDDOO GGHH OODDVV FFXXHHQQFFDDVV KKLLGGUURRJJUUiiIILLFFDDVV GGHH OODD

]]RRQQDD \\ GGHH OORRVV VVLLVVWWHHPPDDVV FFRRVVWWHHUURRVV�� ((OO iiUUHHDD VVHH HHQQFFXXHHQQWWUUDD DDGGPPLLQQLLVVWWUUDDGGDD SSRRUU ((OO &&HHQQWWUURR GGHH

((VVWWXXGGLLRRVV &&RRQQVVHHUUYYDDFFLLRRQQLLVVWWDDVV ±±&&((&&2211�� GGHH OODD ))DDFFXXOOWWDDGG GGHH &&LLHHQQFFLLDDVV 44XXttPPLLFFDDVV \\ ))DDUUPPDDFFLLDD GGHH OODD

88QQLLYYHHUUVVLLGGDDGG GGHH 66DDQQ &&DDUUOORRVV GGHH **XXDDWWHHPPDDOODD�� GGHHVVGGHH ����������

00HHWWRRGGRROORRJJttDD

((OO HHVVWWXXGGLLRR VVHH OOOOHHYYyy DD FFDDEERR HHQQ OODDVV LLQQVVWWDDOODDFFLLRRQQHHVV GGHHOO 77RRUUWWXXJJDDUULLRR GGHH OODD 5511880000�� SSDDUUDD OORR FFXXDDOO VVHH

SSUUHHSSDDUUyy SSUUHHYYLLDDPPHHQQWWHH HHOO iiUUHHDD GGHH WWUUDDEEDDMMRR�� OOLLPPSSLLDDQQGGRR OODD PPLLVVPPDD \\ DDFFRRQQGGLLFFLLRRQQDDQQGGRR HHOO WWHHFFKKRR GGHH

SSDDOOPPDD XXWWLLOOLL]]DDGGRR HHQQ HHOO WWRRUUWWXXJJDDUULLRR FFRRPPRR HHIIHHFFWWRR GGHH VVRRPPEEUUDD VVRREEUUHH OORRVV QQLLGGRRVV VVHHPPEEUUDDGGRRVV

��FFDDUUDDFFWWHHUUttVVWWLLFFDD XXWWLLOOLL]]DDGGDD HHQQ WWRRGGRRVV OORRVV WWRRUUWWXXJJDDUULLRRVV GGHH OODD &&RRVVWWDD 33DDFFttIILLFFDD GGHHOO SSDDttVV����

((OO iiUUHHDD GGHH HHVVWWXXGGLLRR GGHH ������ [[ ������ PPHHWWUURRVV VVHH GGLLYYLLGGLLyy HHQQ FFXXDDGGUURRVV GGHH ����[[���� FFHHQQWWttPPHHWWUURRVV

RREEWWHHQQLLHHQQGGRR DDOO IILLQQDDOO ���� FFXXDDGGUURRVV�� OORRVV FFXXDDOOHHVV IIXXHHUURRQQ LLGGHHQQWWLLIILLFFDDGGRRVV KKRRUULL]]RRQQWWDDOOPPHHQQWWHH FFRRQQ OODDVV

OOHHWWUUDDVV GGHH OODD $$��)) \\ YYHHUUWWLLFFDDOOPPHHQQWWHH FFRRQQ OORRVV QQ~~PPHHUURRVV GGHHOO �������� DD PPRRGGRR GGHH HHVVWWDDEEOOHHFFHHUU XXQQDD PPDDWWUULL]]

TTXXHH SSHHUUPPLLWWLLHHUUDD UUHHFFRRQQRRFFHHUU FFDDGGDD QQLLGGRR VVHHPPEEUUDDGGRR�� ''LLFFKKDD iiUUHHDD VVHH GGLLYYLLGGLLyy DDGGHHPPiiVV HHQQ SSDDUUFFHHOODDVV

KKRRUULL]]RRQQWWDDOOHHVV GGRRQQGGHH VVHH DDSSOOLLFFDDUURRQQ OORRVV WWUUDDWWDDPPLLHHQQWWRRVV SSDDUUDD HHYYDDOOXXDDUU OODD SSUURRIIXXQQGGLLGGDDGG�� VVLLHHQQGGRR

HHVVWWDDVV�� ������ ������ \\ ���� FFHHQQWWttPPHHWWUURRVV UUHHVVSSHHFFWWLLYYDDPPHHQQWWHH�� //RRVV KKXXHHYYRRVV FFRROOHHFFWWDDGGRRVV VVHH VVHHPPEEUUDDUURRQQ HHQQ

FFDDGGDD XXQQRR GGHH OORRVV WWUUDDWWDDPPLLHHQQWWRRVV�� FFRRQQ XXQQ QQ~~PPHHUURR GGHH ���� KKXXHHYYRRVV SSDDUUDD FFDDGGDD QQLLGGRR GGRRQQGGHH VVHH

PPRRQQLLWWRRUUHHyy OODD WWHHPPSSHHUUDDWWXXUUDD GGHH OORRVV PPLLVVPPRRVV WWUUHHVV YYHHFFHHVV HHQQ HHOO GGttDD ������������ ���������� \\ ���������� KKUUVV����

GGXXUUDDQQWWHH HHOO SSHHUUttRRGGRR GGHH LLQQFFXXEEDDFFLLyyQQ�� 66HH OOOOHHYYyy HHOO UUHHJJLLVVWWUURR GGHH OORRVV KKXXHHYYRRVV VVHHPPEEUUDDGGRRVV�� OORRVV

HHFFOORRVVLLRRQQDDGGRRVV \\ OORRVV TTXXHH QQRR HHFFOORRVVLLRRQQDDUURRQQ�� DDVVtt FFRRPPRR HHOO WWDDPPDDxxRR GGHH OORRVV FFDDSSDDUUDD]]RRQQHHVV GGHH OORRVV

QQHHRRQQDDWWRRVV DDOO PPRRPPHHQQWWRR GGHH VVXX QQDDFFLLPPLLHHQQWWRR��
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55HHVVXXOOWWDDGGRRVV \\ ''LLVVFFXXVVLLyyQQ

66HH HHVVSSHHUUDD HHQQFFRRQQWWUUDDUU XXQQDD GGLLIIHHUUHHQQFFLLDD VVLLJJQQLLIILLFFDDWWLLYYDD GGHHOO SSRRUUFFHHQQWWDDMMHH GGHH HHFFOORRVVLLyyQQ HHQQWWUUHH OORRVV WWUUHHVV

WWUUDDWWDDPPLLHHQQWWRRVV DDSSOOLLFFDDGGRRVV�� SSDDUUDD DDVVtt SSRRGGHHUU UUHHFFRRPPHHQQGGDDUU HHOO WWUUDDWWDDPPLLHHQQWWRR PPiiVV IIDDYYRRUUDDEEOOHH \\ HH[[LLWWRRVVRR

HHQQ OODD UUHHSSUURRGGXXFFFFLLyyQQ HHQQ FFDDXXWWLLYYHHUULLRR GGHH HHVVWWDD HHVVSSHHFFLLHH�� WWRRPPDDQQGGRR HHQQ FFXXHHQQWWDD HHOO SSRRVVLLEEOOHH VVHH[[RR

RREEWWHHQQLLGGRR DD WWUUDDYYppVV GGHHOO DDQQiiOOLLVVLLVV GGHH OODD WWHHPPSSHHUUDDWWXXUUDD�� //DD WWppFFQQLLFFDD GGHHEEHH UUHHSSHHWWLLUUVVHH SSRRUU GGRRVV DDxxRRVV

PPiiVV SSDDUUDD SSRRGGHHUU DDVVtt HHVVWWDDEEOOHHFFHHUU OORRVV OOLLQQHHDDPPLLHHQQWWRRVV SSDDUUDD HHOO PPHHMMRRUU PPDDQQHHMMRR \\ FFRRQQVVHHUUYYDDFFLLyyQQ GGHH OODD

HHVVSSHHFFLLHH��

77RRGGDD OODD LLQQIIRRUUPPDDFFLLyyQQ JJHHQQHHUUDDGGDD FFRRQQ OODD LLQQYYHHVVWWLLJJDDFFLLyyQQ YYHHQQGGUUii DD FFRRQQWWUULLEEXXLLUU DDOO HHVVIIXXHHUU]]RR GGHH OODD

55HHGG &&HHQQWWUURRDDPPHHUULLFFDDQQDD HHQQ SSUURR GGHH OODD FFRRQQVVHHUUYYDDFFLLyyQQ GGHH OODDVV WWRRUUWWXXJJDDVV PPDDUULLQQDDVV�� DDVVtt FFRRPPRR DD

IIRRUUWWDDOOHHFFHHUU OODD LLQQYYHHVVWWLLJJDDFFLLyyQQ HHQQ OODD 5511880000�� OODD FFXXDDOO HHVV SSDDUUWWHH GGHH VVXXVV RREEMMHHWWLLYYRRVV SSUULLQQFFLLSSDDOOHHVV

GGHHWWDDOOOODDGGRRVV GGHHQQWWUURR GGHH VVXX 33OODDQQ 00DDHHVVWWUURR��

%%LLEEOOLLRRJJUUDDIIttDD

&&KKDDFFyyQQ &&KKDDYYHHUUUULL ''���� 00FF//DDUUQQHH\\ ::���� $$PPSSLLHH &&�� 		 99HHQQHHJJDDVV %%�� ���������� 55HHSSUURRGGXXFFWWLLRRQQ DDQQGG

FFRRQQVVHHUUYYDDWWLLRRQQ RRII WWKKHH OOHHDDWWKKHHUUEEDDFFNN WWXXUUWWOOHH ''HHUUPPRRFFKKHHOO\\VV FFRRUULLDDFFHHDD

��77HHVVWWXXGGLLQQHHVV��''HHUUPPRRFFKKHHOO\\LLGGDDHH�� LLQQ **DDQQGGRRFFDD�� &&RRVVWWDD 55LLFFDD�� 55HHYYLLVVWWDD %%LLRROORRJJttDD 77UURRSSLLFFDDOO

����������������������������

&&KKDDFFyyQQ &&KKDDYYHHUUUULL�� ''�� ���������� $$QQLLGGDDFFLLyyQQ GGHH OODD WWRRUUWWXXJJDD ''HHUUPPRRFFKKHHOO\\VV FFRRUULLDDFFHHDD

��77HHVVWWXXGGLLQQHHVV��''HHUUPPRRFFKKHHOO\\LLGGDDHH�� HHQQ SSOODD\\DD **DDQQGGRRFFDD &&RRVVWWDD 55LLFFDD ������������������������ 55HHYYLLVVWWDD

%%LLRROORRJJttDD 77UURRSSLLFFDDOO ��������������������������������

&&KKDDFFyyQQ &&KKDDYYHHUUUULL�� ''�� ���������� 00DDQQHHMMRR GGHH 77RRUUWWXXJJDDVV 00DDUULLQQDDVV�� HHOO FFDDVVRR GGHH &&HHQQWWUURRDDPPppUULLFFDD�� &&RRVVWWDD

55LLFFDD�� 33UURRJJUUDDPPDD 00DDUULLQQRR��++XXPPHHGGDDOOHHVV�� $$VVRRFFLLDDFFLLyyQQ $$11$$,,�� &&RRPP��SSHHUUVV��

&&KKDDFFyyQQ &&KKDDYYHHUUUULL�� ''�� ���������� %%LLRROORRJJttDD \\ &&RRQQVVHHUUYYDDFFLLyyQQ SSDDUUDD HHOO PPDDQQHHMMRR GGHH 77RRUUWWXXJJDDVV 00DDUULLQQDDVV��

33UURRJJUUDDPPDD 00DDUULLQQRR��++XXPPHHGGDDOOHHVV�� $$VVRRFFLLDDFFLLyyQQ $$11$$,,�� &&RRPP��SSHHUUVV��

((FFNNHHUUWW ..��//���� ��%%MMRRUUQQGGDDOO ..��$$�� $$EEUUHHXX��**UURREERRLLVV ))��$$�� 		 ''RRQQQQHHOOOO\\ 00���� ���������� 55HHVVHHDDUUFFKK DDQQGG

00DDQQDDJJHHPPHHQQWW 77HHFFKKQQLLTTXXHHVV IIRRUU WWKKHH FFRRQQVVHHUUYYDDWWLLRRQQ RRII 66HHDD 77XXUUWWOOHHVV�� 33HHQQQQVV\\OOYYDDQQLLDD 8866$$��

&&RRQQVVRROOLLGGDDWWHHGG **UUDDSSKKLLFF &&RRPPPPXXQQLLFFDDWWLLRRQQVV�� YY��������SS

++LLJJJJLLQQVVRRQQ --���� 		 22UUDDQQWWHHVV 55�� ���������� 00DDQQHHMMRR GGHH WWRRUUWWXXJJDDVV PPDDUULLQQDDVV�� &&XXDDGGHHUUQQRRVV GGHH

,,QQYYHHVVWWLLJJDDFFLLyyQQ�� ''LLUUHHFFFFLLyyQQ **HHQQHHUUDDOO GGHH ,,QQYYHHVVWWLLJJDDFFLLyyQQ ��'',,**,,�� 88QQLLYYHHUUVVLLGGDDGG GGHH 66DDQQ &&DDUUOORRVV

GGHH **XXDDWWHHPPDDOODD�� 11RR������������

335522$$55&&$$��&&RRVVWWDDVV�� &&RRRRUUGGLLQQDDFFLLyyQQ UUHHJJLLRRQQDDOO SSDDUUDD OODD SSUURRWWHHFFFFLLyyQQ GGHH OODDVV WWRRUUWWXXJJDDVV PPDDUULLQQDDVV��

//RRJJUURRVV�� 11~~PPHHUURR ����

66DDUUWWLL //�� ���������� $$FFXXHHUUGGRRVV VVRREEUUHH OODD HHVVWWDDQQGGDDUULL]]DDFFLLyyQQ GGHH PPppWWRRGGRRVV�� WWppUUPPLLQQRRVV \\ GGHHIILLQQLLFFLLRRQQHHVV

XXVVDDGGRRVV HHQQ WWRRUUWWXXJJDDVV PPDDUULLQQDDVV�� 00pp[[LLFFRR�� &&RRPPSS�� 33HHUUVV��



,,, 3$57( ��

��� &8/7,92 '( &21&+$ '( %8552 �$QDGDUD JUDQGLV� (1 (/ È5($
'(/ +80('$/ 0$1&+Ï1 *8$08&+$/�

5HJLQD 6iQFKH] &DVWDxHGD�

3DWULFLD (VSDxD +HUUHUD�

,1752'8&&,Ï1

$ FRQWLQXDFLyQ VH SUHVHQWD XQ HVWXGLR UHDOL]DGR HQ ����� FRQ HO DSR\R GH OD )XQGDFLyQ

,QWHUDPHULFDQD GH ,QYHVWLJDFLyQ 7URSLFDO �),,7�� HO FXDO VH OOHYy D FDER HQ XQR GH ORV

KXPHGDOHV GH *XDWHPDOD� TXH DFWXDOPHQWH HVWi GHFODUDGR FRPR 6LWLR 5DPVDU� DGHPiV VH

HQFXHQWUD HO iUHD SURWHJLGD ³/D &KRUUHUD´

8QD GH ODV HVSHFLHV TXH KDELWD HO KXPHGDG 0DQFKyQ *XDPXFKDO� HV OD $� JUDQGLV \ OD

H[SORWDFLyQ GH HOOD KD VLGR PX\ LQWHQVD� UD]yQ SRU OD FXDO ODV SREODFLRQHV VH KDQ UHGXFLGR

VHQVLEOHPHQWH� OOHJDQGR LQFOXVR D FRQVLGHUDUVH XQD HVSHFLH HQ SHOLJUR GH H[WLQFLyQ�

'HELGR D TXH H[LVWH XQ GHVHTXLOLEULR HQWUH HO GHVDUUROOR GH ODV FRPXQLGDGHV \ OD

VREUHH[SORWDFLyQ GHO PHGLR DPELHQWH� VH KDFH QHFHVDULR UHDOL]DU HVWXGLRV EiVLFRV D ILQ GH

FRQRFHU VX ELRORJtD SDUD VX FRQVHUYDFLyQ� \ DVt SRGHU SURSRUFLRQDU GDWRV EDVH SDUD HO

GLVHxR GH SROtWLFDV \ OLQHDPLHQWRV TXH SHUPLWDQ HO DSURYHFKDPLHQWR VRVWHQLEOH GH ORV

UHFXUVRV GHO KXPHGDO� 'HELGR D OR DQWHULRU VH LGHy HODERUDU XQ HVWXGLR GH

DSURYHFKDPLHQWR GH OD FRQFKD GH EXUUR HQ HO iUHD GH 7LODSD�

(O SUHVHQWH HVWXGLR FRQWLHQH LQIRUPDFLyQ UHOHYDQWH� TXH SXHGH FRODERUDU FRQ HO PDQHMR

DGHFXDGR SDUD OD FRQVHUYDFLyQ GHO KXPHGDO HQ HO FXDO VH UHDOL]y�

2EMHWLYRV
 

*HQHUDO
 
,PSOHPHQWDU XQ VLVWHPD GH FXOWLYR GH OD FRQFKD GH EXUUR $QDGDULV JUDQGLV HQ HO iUHD

GH 7LODSD� 2FyV� 6DQ 0DUFRV�

(VSHFtILFRV
 
• 3URPRYHU HO FXOWLYR GHO PROXVFR ELYDOYR $QDGDUD JUDQGLV EDMR FRQGLFLRQHV

FRQWURODGDV \ HO DSURYHFKDPLHQWR GH ORV UHFXUVRV QDWXUDOHV�

• (VWDEOHFHU IDFWRUHV GH FRPHUFLDOL]DFLyQ� FRPR FDQDOHV GH GLVWULEXFLyQ�

'HVFULSFLyQ GHO ÈUHD GH 7UDEDMR

(O iUHD VH ORFDOL]D HQ OD ]RQD GHQRPLQDGD 0DQFKyQ�*XDPXFKDO� FRUUHVSRQGH D XQD

DQJRVWD IUDQMD FRVWHUD TXH VH HQFXHQWUD HQ HO 3DFtILFR GH *XDWHPDOD� FHUFDQD D OD IURQWHUD

6XU FRQ 0p[LFR� 3ROtWLFDPHQWH VH HQFXHQWUD HQ MXULVGLFFLyQ GH ORV PXQLFLSLRV GH 2FyV�

                                                           
� -HIH 6HFFLyQ 5HFXUVRV +LGURELROyJLFRV &21$3� &RUUHR HOHFWUyQLFR� UHJLQDBVDQFKH]#\DKRR�FRP
� 7pFQLFR GH 5HFXUVRV +LGURELROyJLFRV &21$3� &RUUHR HOHFWUyQLFR� JHU�SDW#EDQFDUHG�QHW�JW
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GHSDUWDPHQWR GH 6DQ 0DUFRV� &KDPSHULFR \ 5HWDOKXOHX� (O iUHD GHO KXPHGDO DEDUFD XQD

H[WHQVLyQ GH PiV GH ������ +D� TXH VH ORFDOL]DQ HQ ORV VLJXLHQWHV SXQWRV JHRJUiILFRV �GH

6XU D 1RUWH \ GH (VWH D 2HVWH��

&DPSR (O &KLFR /RQJLWXG ��������´ /DWLWXG ��������´

)LQFD 6DQWD (XODOLD /RQJLWXG ��������´ /DWLWXG ��������´

)LQFD 6DQ -RUJH /RQJLWXG ��������´ /DWLWXG ��������´

/RV )DURV /RQJLWXG ��������´ /DWLWXG ��������´

5DVJRV ELRItVLFRV

&/,0$� 6H SXHGH FODVLILFDU VHJ~Q 7KRUQWKZDLWH ������ FRPR FiOLGR VLQ HVWDFLyQ

IUtD ELHQ GHILQLGD� K~PHGR FRQ LQYLHUQR VHFR� SUHVHQWD XQD WHPSHUDWXUD PHGLD

DQXDO GH ���& \ KXPHGDG UHODWLYD GHO ����

)/25$� 3RVHH FXELHUWD ERVFRVD GH PDQJODU� /D FXELHUWD YHJHWDO FRUUHVSRQGH D

GRV ]RQDV GH YLGD� %RVTXH VHFR VXEWURSLFDO� \ FRQ SHTXHxRV UHPDQHQWHV GH

%RVTXH K~PHGR VXEWURSLFDO �FiOLGR��

)$81$� (V PX\ ULFD \ GLYHUVD� HQWUH HOORV �� HVSHFLHV GH SHFHV� /D KHUSHWRIDXQD

SRWHQFLDO GH OD ]RQD OD FRQVWLWX\HQ �� HVSHFLHV GH DQILELRV \ �� GH UHSWLOHV�

$FWXDOPHQWH VH UHSRUWDQ � HVSHFLHV GH WRUWXJDV PDULQDV TXH RYLSRVLWDQ HQ ODV

SOD\DV GH 0DQFKyQ *XDPXFKDO� /DV DYHV VRQ ORV YHUWHEUDGRV FRQ PD\RU

GLYHUVLGDG FRQ XQ WRWDO GH ��� HVSHFLHV� $GHPiV GH XQD YDULDGD PDVWRIDXQD�

0HWRGRORJtD

)DVH ,� 'H DFHUFDPLHQWR \ JDELQHWH� 6H UHFRUULy HO iUHD \ VH UHDOL]y

DFHUFDPLHQWR FRQ OD FRPXQLGDG� UHYLVLyQ \ DQWHFHGHQWHV HQ WUDEDMRV VLPLODUHV HQ OD

&RVWD 3DFtILFD GH *XDWHPDOD�

)DVH ,,� 7UDEDMR GH &DPSR� 6H XWLOL]DURQ FDMDV SOiVWLFDV� \ VHPLOOD GH $�

JUDQGLV� 6H LGHQWLILFDURQ � HVWDFLRQHV SDUD OD LPSOHPHQWDFLyQ GHO FXOWLYR D OD

PLVPD GHQVLGDG GH VLHPEUD HQ ODV � HVWDFLRQHV \ VH UHDOL]DURQ PXHVWUHRV

ELRPpWULFRV TXLQFHQDOHV�

)DVH ,,,� $QiOLVLV GH 5HVXOWDGRV� 6H HYDOXDURQ ORV UHVXOWDGRV REWHQLGRV FRQ

EDVH D SURJUDPDV HOHFWUyQLFRV \ HVWDGtVWLFD GHVFULSWLYD�

5HVXOWDGRV \ $QiOLVLV

/RV GDWRV REWHQLGRV HQ HO SUHVHQWH HVWXGLR� PRVWUDURQ XQ LQFUHPHQWR HQ HO FUHFLPLHQWR GH

$QDGDUD JUDQGLV EDMR FRQGLFLRQHV FRQWURODGDV�

(Q OD HVWDFLyQ � H[LVWLy XQ LQFUHPHQWR GH SHVR \ WDOOD GXUDQWH ORV PHVHV GH DEULO D PD\R�

$ SDUWLU GH PD\R VH REVHUYy XQ EDMD GH SHVR GH ORV RUJDQLVPRV� OR TXH SXGR GHEHUVH D

HIHFWRV GH PXHVWUHR R ELHQ D OD FDQWLGDG GH VDOHV SUHVHQWHV HQ HO DJXD� \D TXH HQ HVH

PHV LQLFLDURQ ODV OOXYLDV \ OD VDOLQLGDG YDULy� $GHPiV VH DVXPH TXH SXGR VHU GHELGR D TXH
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HO OXJDU GRQGH VH XELFDED GLFKD HVWDFLyQ� HUD XQ HPEDUFDGHUR \ PRVWUDED GHPDVLDGD

FRQWDPLQDFLyQ� REVHUYiQGRVH UHVLGXRV GH JDVROLQD�

3DUD ODV HVWDFLRQHV � \ �� FRPR VH PXHVWUD HQ OD JUiILFD 1R��� VH REVHUYy XQD EDMD GH

FUHFLPLHQWR GH DEULO D PD\R� HVWR VH DVXPH TXH IXH GHELGR DO SURFHVR GH DGDSWDFLyQ TXH

VXIULy OD VHPLOOD OXHJR GH OD VLHPEUD� <D DGDSWDGDV� VH REVHUYy XQ LQFUHPHQWR FRQWLQXR

HQ DPEDV HVWDFLRQHV�

*UiILFD 1R� �� 5HVSXHVWD HQ SHVR GH $QDGDUD JUDQGLV GXUDQWH ORV PHVHV GH PXHVWUHR HQ ODV �

HVWDFLRQHV�

Creci m iento en peso de Anadara grandi s , durant e los m uestreos en las 3 
est aci ones
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'H DFXHUGR FRQ HO DQiOLVLV GH ODV YDULDEOHV GH WDOOD GH OD HVWDFLyQ �� QR H[LVWLy UHODFLyQ

HQWUH HO SHVR \ OD WDOOD� \D TXH HO SHVR DXPHQWy GH DEULO D PD\R� 6XFHGLy OR FRQWUDULR FRQ

ORV RWURV SDUiPHWURV ELRPpWULFRV� FXDQGR EDMy HO SHVR� OD WDOOD VH LQFUHPHQWy� HVWR VH

GHELy DO HIHFWR GH VDOHV SUHVHQWHV HQ HO PHGLR \ HO UHTXHULPLHQWR GH HVWRV RUJDQLVPRV HQ

OD HWDSD GH FUHFLPLHQWR� 6H GHWHUPLQy TXH SDUD OD IRUPDFLyQ GH ODV YDOYDV VH QHFHVLWDQ

FDQWLGDGHV GH VDOHV PD\RUHV GH �� SSW�

/RV UHVXOWDGRV KLFLHURQ LQIHULU TXH SDUD OD HVWDFLyQ �� DXQTXH KXER FUHFLPLHQWR HQ WDOOD GH

OD FRQFKD� pVWD VH PRVWUy IUiJLO \ GHOJDGD�

$O LQLFLR GHO H[SHULPHQWR� HQ ODV HVWDFLRQHV � \ � H[LVWLy XQD GLVPLQXFLyQ GHO FUHFLPLHQWR

HQ SHVR� GHELGR D TXH OD IDVH GH DGDSWDFLyQ HV PiV GLItFLO� \D TXH HUDQ RUJDQLVPRV

PD\RUHV FXDQGR VH VHPEUDURQ� HVWR SXHGH FRQILUPDUVH FRQ OR VXFHGLGR HQ OD HVWDFLyQ ��

GHELGR D TXH PLHQWUDV PiV JUDQGHV VH VLHPEUHQ� PD\RU VHUi VX GLILFXOWDG SDUD DGDSWDUVH

D VLVWHPDV GH FXOWLYR� /DV YDULDEOHV GH WDOOD \ SHVR PRVWUDURQ XQ FRQVWDQWH FUHFLPLHQWR

GXUDQWH HO H[SHULPHQWR�

(Q FXDQWR DO VRQGHR GH FRPHUFLDOL]DFLyQ D QLYHO ORFDO� HQ HO iUHD GHO KXPHGDO 0DQFKyQ

*XDPXFKDO� SXHGH GHFLUVH TXH 7LODSD SRVHH XQ Q~PHUR JUDQGH GH SHUVRQDV� HQ VX

PD\RUtD PXMHUHV� TXH VH GHGLFD D OD H[WUDFFLyQ GH HVWD HVSHFLH� SDUD SRVWHULRUPHQWH

YHQGHUOD SRU GRFHQD� OR TXH UHDOL]DQ SDUD REWHQHU XQ LQJUHVR PiV� (OORV OD YHQGHQ D XQ

LQWHUPHGLDULR� \ HVWH D RWURV FRPSUDGRUHV� &DEH PHQFLRQDU TXH OR KDFHQ DXPHQWDQGR HO
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SUHFLR \ TXH HO PLVPR YDUtD VHJ~Q HO WDPDxR GH OD FRQFKD� 0LHQWUDV PiV JUDQGH VHD� HV

PHMRU SDJDGD�

/D SHUVRQD LQWHUPHGLDULD� YHQGH ODV FRQFKDV HQ ORV PXQLFLSLRV GH 7HF~Q 8PiV \ 2FyV GHO

'HSDUWDPHQWR GH 6DQ 0DUFRV� \ HQ &RDWHSHTXH GHO 'HSDUWDPHQWR GH 4XHW]DOWHQDQJR� \D

TXH HV OR TXH OHV UHVXOWD PiV IDFWLEOH� VL IXHVH HQ OXJDUHV PiV DOHMDGRV VH LQFUHPHQWDUtDQ

ORV FRVWRV� HV SRU HOOR TXH HQ HVDV iUHDV QR VH FRPHUFLDOL]D HVWH PROXVFR�

(VTXHPD GH ORV FDQDOHV GH FRPHUFLDOL]DFLyQ

&RQFKHURV &RPSUDGRU � &RPSUDGRU � HQ 2FyV &RQVXPLGRU

HQ 7LODSD HQ 7LODSD &RPSUDGRU � HQ 7HF~Q 8PiQ )LQDO

&RPSUDGRU � HQ &RDWHSHTXH

$GHPiV VH UHDOL]y OD HYDOXDFLyQ FXDQWLWDWLYD GHO SUR\HFWR GH OD FRQFKD GH EXUUR HQ

FDXWLYHULR SDUD SRGHU FRPSUREDU TXp WDQ EXHQR UHVXOWD OD LQYHUVLyQ GH GLQHUR HQ HO

SUR\HFWR FRQWUD OD WDVD GH LQWHUpV TXH RIUHFH HO EDQFR� 3DUD OR FXDO VH WRPDURQ HQ FXHQWD

ORV LQGLFDGRUHV QHFHVDULRV SDUD YHULILFDU VL GLFKR SUR\HFWR HV IDFWLEOH R QR� OR FXDOHV

IXHURQ� 9DORU $FWXDO 1HWR �9$1� \ OD 5HODFLyQ %HQHILFLR &RVWR �5 E�F�� 3RVWHULRUPHQWH VH

UHDOL]y HO )OXMR 1HWR GH (IHFWLYR SDUD FDGD XQD GH ODV HVWDFLRQHV WRPDQGR FRPR EDVH XQD

GXUDFLyQ GHO SUR\HFWR GH � DxRV�

'DWRV GH LQWHUpV SDUD UHDOL]DU HO IOXMR GH HIHFWLYR� \ REWHQHU ORV LQGLFDGRUHV QHFHVDULRV

SDUD OD HYDOXDFLyQ�

(VWDFLyQ � FDMDV � FRQFKDV � GRFHQDV 9HQWDV �4��

� �� ��� ����� ������

� �� ��� ����� ������

� �� ��� ����� ������

&RQ EDVH D WRGR OR PHQFLRQDGR DQWHULRUPHQWH VH UHDOL]R HO IOXMR QHWR GH HIHFWLYR SDUD

FDGD HVWDFLyQ� FRQ XQD GXUDFLyQ GHO SUR\HFWR GH � DxRV �YHU 7DEOD HQ SiJLQD VLJXLHQWH��

&RQFOXVLRQHV

• &RQ HO PHQFLRQDGR FXOWLYR VH ORJUy HO LQYROXFUDPLHQWR GH � IDPLOLDV GHO iUHD GHO

KXPHGDO 0DQFKyQ�*XDPXFKDO�

• (Q OD HVWDFLyQ � VH REVHUYDURQ ORV PHMRUHV UHVXOWDGRV GHELGR D TXH OD VDOLQLGDG

SUHVHQWH HQ HO OXJDU HVWXYR GHQWUR GH ORV UDQJRV PiV DFHSWDGRV SRU OD HVSHFLH ���

SSW� D SHVDU GH KDEHUORV VHPEUDGR WDQ SHTXHxRV�

• $QDGDUD JUDQGLV� HV XQD HVSHFLH TXH DFHSWy VHU FXOWLYDGD \ PDQHMDGD HQ VLVWHPDV GH

FXOWLYR� \D TXH VH UHSRUWy �� GH PRUWDOLGDG�

• (Q JHQHUDO HO FXOWLYR GH $QDGDUD JUDQGLV PRVWUy XQ FUHFLPLHQWR OHQWR� GH ��� JU

SURPHGLR�PHV� SRU OR TXH HO FXOWLYR GH OD PLVPD QR GHEH VHU PHQRU GH �� PHVHV�
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 )1( �)OXMR 1HWR GH (IHFWLYR� SDUD HO DxR � HV OD LQYHUVLyQ LQLFLDO� SRU OR WDQWR D~Q QR VH REWLHQH

QLQJXQD XWLOLGDG�

(YDOXDFLyQ

(VWDFLyQ 9$1 4� 5� E�F 4�

� ������ ����

� ������ ����

� ������ ����

&RQW� &RQFOXVLRQHV

• 6H GHWHUPLQy TXH QR H[LVWH UHODFLyQ HQWUH HO SHVR GH ORV RUJDQLVPRV \ ODV WDOODV

ELRPpWULFDV GH ORV PLVPRV�

• 6H REVHUYy TXH HQ ODV iUHDV GRQGH VH FRPHUFLDOL]DQ YDULDV HVSHFLHV GH FRQFKDV \ GH

YDULRV OXJDUHV� HO SUHFLR GH OD FRQFKD GH EXUUR WLHQGH D EDMDU� GHELGR D OD FRPSHWHQFLD

TXH VH JHQHUD�

• &RQ ORV UHVXOWDGRV REWHQLGRV SXGR FRQFOXLUVH TXH HO SUR\HFWR HV IDFWLEOH� SRU OR WDQWR

UHVXOWD IDYRUDEOH SDUD ODV SHUVRQDV GH OD FRPXQLGDG GH 7LODSD \ DVt HOORV SRGHU

FRQRFHU HO WLSR GH FXOWLYR GH OD FRQFKD GH EXUUR HQ FDXWLYHULR� LQFOXVR� ORV SUHFLRV

SRGUtDQ VHU PHMRUHV VL VH XWLOL]DQ PDWHULDOHV GH PHQRU FRVWR \ VH SUREDUD WDPELpQ

UHDOL]DU HO PLVPR FRQ RWUDV HVSHFLHV GH ELYDOYRV� $ SHVDU GH TXH ODV SHUVRQDV GH OD

FRPXQLGDG HVWiQ GHGLFDGDV D OD H[WUDFFLyQ GH OD FRQFKD \ QR DO FXOWLYR� \D TXH GH HVD

PDQHUD REWLHQH EHQHILFLRV HFRQyPLFRV PiV UiSLGR�
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• &RQ OR DQWHULRUPHQWH PHQFLRQDGR SXHGH GHFLUVH TXH SXHGH H[LVWLU XQ EXHQ HTXLOLEULR

HQWUH OD H[WUDFFLyQ GHO UHFXUVR \ HO DSURYHFKDPLHQWR GHO PLVPR� \D TXH VL VH OH GD XQ

DGHFXDGR PDQHMR D ORV UHFXUVRV QDWXUDOHV� WDPELpQ VH HVWi FRQWULEX\HQGR D OD

FRQVHUYDFLyQ GH WDQ YDOLRVR KXPHGDO�

5HFRPHQGDFLRQHV

�� <D TXH OD HVSHFLH FXOWLYDGD� DFHSWy VH PDQHMDGD HQ FDXWLYHULR� GHEHQ UHDOL]DUVH

HVWXGLRV VREUH ORV IDFWRUHV TXH LQIOX\HQ HQ HO FLFOR ELROyJLFR� HVSHFtILFDPHQWH HQ OD

pSRFD UHSURGXFWLYD� SDUD TXH SXHGD KDFHUVH UHSREODFLRQHV HQ HO KXPHGDO�

�� $ SHVDU GH TXH OD HYDOXDFLyQ GHO SUR\HFWR GH FXOWLYR GH FRQFKD GH EXUUR� UHVXOWD

IDFWLEOH� QR HV FRQYHQLHQWH DPSOLDUOR� \D TXH HO DQiOLVLV HFRQyPLFR PXHVWUD TXH OD

LQYHUVLyQ HV JUDQGH \ OD JDQDQFLD HV SRFD UHODWLYDPHQWH� \ VH WLHQH KDVWD HO ILQDO GHO

DxR� OR FXDO QR UHVXOWD PX\ DWUDFWLYR�

�� 6L VH TXLHUH VHJXLU LPSOHPHQWDQGR HVWH WLSR GH FXOWLYRV� SDUD TXH UHVXOWH PiV IDFWLEOH�

SXHGH XVDUVH XQ VLVWHPD GH FXOWLYR OODPDGR ³HQFLHUURV´ TXH FRQVLVWH HQ FRUUDOHV GH

VHGD GHQWUR GHO HVWHUR� HQ HO FXDO SXHGH DXPHQWDUVH ODV GHQVLGDGHV GH VLHPEUD�

WUDEDMDU FRQ RWUDV HVSHFLHV \ DGHPiV UHGXFH ORV FRVWRV GH OD LQYHUVLyQ LQLFLDO� \D TXH

QR VH XWLOL]DUiQ FDMDV SOiVWLFDV�

�� 'HELGR D TXH ODV SHUVRQDV GH GHGLFDQ D OD H[WUDFFLyQ GH IDXQD �SHFHV� FRQFKDV�

FUXVWiFHRV HWF� \ REWLHQHQ LQJUHVRV UiSLGDPHQWH� FRPSDUDGR FRQ XQ FLFOR GH FXOWLYR GH

FXDOTXLHU HVSHFLH� QR HV FRQYHQLHQWH RIUHFHU OD $FXLFXOWXUD FRPR XQD DOWHUQDWLYD

HFRQyPLFD� VLQR HODERUDU XQ SUR\HFWR TXH YD\D HQIRFDGR HQ WpFQLFDV GH FDSWXUD GH

PRGR TXH VH SXHGD DSURYHFKDU ORV UHFXUVRV GHO iUHD GH IRUPD FRQWURODGD�

�� 6HPEUDU RUJDQLVPRV GH KDVWD �� JU�

�� /RV ELRHQVD\RV GH $� JUDQGLV� GHEHQ FRORFDUVH OR PiV FHUFDQR D ODV EDUUDV� GRQGH QR

H[LVWDQ IOXFWXDFLRQHV EUXVFDV GH VDOLQLGDG� OD TXH QR GHEH VHU PHQRU GH �� SSW�

%LEOLRJUDItD

%DUGDFK -�� 5\WKHU -�� 0FODUQH\� :� ����� $FXDFXOWXUD FULDQ]D \ FXOWLYR GH RUJDQLVPRV

PDULQRV \ GH DJXD GXOFH� 0p[LFR� '�)�� (GLWRULDO $�*�7� ��� S�

&RURQHO� -� ����� $FXDFXOWXUD GH 0ROXVFRV� 8QLGDG GH HGXFDFLyQ HQ FLHQFLD \ WHFQRORJtD

GHO PDU� 0p[LFR� '�)� ��� S�

&UX]� 5� ����� &DUDFWHUHV JHQHUDOHV� HGDG \ FUHFLPLHQWR GH $QDGDUD JUDQGLV

�3HOHF\SRGD� $UFLGDH�� 8QLFLHQFLD� &RVWD 5LFD�

,[TXLDF� &� ����� ,QIRUPH )LQDO GHO (36 UHDOL]DGR HQ 0DQFKyQ�*XDPXFKDO� 86$&�),,7�

*XDWHPDOD� �� S�
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��� (678',2 '( /$ %,2/2*Ë$ < 3(648(5Ë$ '( /$ &+80%,0%$ &LFKODVRPD

PDFXOLFDXGD (1 (/ 3$548( 1$&,21$/ 5Ë2 '8/&(�

+pFWRU $� $QGUDGH 5�
�

,QWURGXFFLyQ

(O SUHVHQWH LQIRUPH HQFLHUUD ORV UHVXOWDGRV SDUFLDOHV GHO SUR\HFWR HO FXDO DFWXDOPHQWH VH

HVWi UHDOL]DQGR FRPR WHVLV GH JUDGXDFLyQ� 6H SUHVHQWDQ FRPR UHVXOWDGRV SDUFLDOHV HQ HVWH

LQIRUPH OD HODERUDFLyQ GH XQ HQVD\R GH FXOWLYR GH &KXPELPED &LFKODVRPD PDFXOLFDXGD

UHDOL]DGR HQ HO 3DUTXH 1DFLRQDO 5tR 'XOFH�

(VWH HQVD\R VH UHDOL]y D ILQ GH FUHDU XQD DFWLYLGDG DOWHUQD GH SURGXFFLyQ SDUD ODV

FRPXQLGDGHV TXH KDELWDQ HQ HO 3DUTXH 1DFLRQDO 5tR 'XOFH SURSLFLDQGR DVt XQ PHMRU

DSURYHFKDPLHQWR GHO KXPHGDO FRQ OD JHQHUDFLyQ GH LQJUHVRV \�R IXHQWHV GH DOLPHQWR SDUD

ODV FRPXQLGDGHV TXH KDELWDQ HQ HO iUHD� EDMR ORV SULQFLSLRV GH FRQVHUYDFLyQ� (Q HVWH

HQVD\R VH JHQHUy LQIRUPDFLyQ VREUH HO FXOWLYR GH &� PDFXOLFDXGD HQ MDXODV IORWDQWHV� (VWD

HVSHFLH HV QDWLYD GH 5tR 'XOFH \ SRVHH XQD DOWD GHPDQGD HQ HO PHUFDGR� /D LQIRUPDFLyQ

FRPSUHQGH OD FRQYHUVLyQ DOLPHQWLFLD GXUDQWH HO FXOWLYR XWLOL]DQGR XQ FRQFHQWUDGR

FRPHUFLDO� HO WLHPSR GH FXOWLYR� OD DGDSWDELOLGDG GH OD VHPLOOD QDWXUDO HQ DPELHQWHV

FHUUDGRV \ RWURV TXH VH HVSHFLILFDQ HQ ORV REMHWLYRV�

6H FRQRFH GH HQVD\RV UHDOL]DGRV FRQ &� PDFXOLFDXGD� HQWUH ORV FXDOHV VH PHQFLRQD HO GHO

/LF� )HUQDQGR 5RVDOHV� TXLHQ XWLOL]y RUJDQLVPRV GH pVWD HVSHFLH SDUD FXOWLYDU HQ HVWDQTXHV

HQ OD (VWDFLyQ 3LVFtFROD GH 6DQ -HUyQLPR� %DMD 9HUDSD]� FXDQGR pVWD HUD SURSLHGDG GHO

0LQLVWHULR GH $JULFXOWXUD� *DQDGHUtD \ $OLPHQWDFLyQ ±0$*$�� (Q HVWH SUR\HFWR� VH VDEH

TXH OD PRMDUUD OOHJy D UHSURGXFLUVH HQ FDXWLYHULR� 1R VH GRFXPHQWDURQ ORV UHVXOWDGRV GHO

H[SHULPHQWR \ HO FXOWLYR GH OD HVSHFLH QR WXYR FRQWLQXLGDG VHJ~Q LQIRUPDFLyQ EULQGDGD SRU

OD HVWDFLyQ�

&DEH PHQFLRQDU TXH DFWXDOPHQWH QR VH FXHQWD FRQ LQIRUPDFLyQ VREUH HO FXOWLYR GH HVWD

HVSHFLH� 'H VX ELRORJtD VH PHQFLRQD TXH HV RULJLQDULD GH &HQWUR $PpULFD \ 0p[LFR HQ

DOJXQDV *XtDV GH ,GHQWLILFDFLyQ GH SHFHV� (O 'RFWRU +HUPDQ .LKQ �������� HVSHFLDOLVWD HQ

,FWLRORJtD� LQIRUPy TXH HVWD HVSHFLH WLHQH KiELWRV RPQtYRURV� VH DOLPHQWD GH DOJDV�

FUXVWiFHRV �MDLED� \ ELYDOYRV HQWUH RWURV� $GHPiV� PHQFLRQy TXH HV XQD HVSHFLH PX\

WHUULWRULDO \ DJUHVLYD�

2EMHWLYRV
 

*HQHUDO�

• *HQHUDU LQIRUPDFLyQ VREUH HO FXOWLYR� ELRORJtD \ SHVTXHUtD GH OD &KXPELPED

�&LFKODVRPD PDFXOLFDXGD� FDSWXUDGD HQ HO 3DUTXH 1DFLRQDO 5tR 'XOFH�

                                                           
� &RQVHMR 1DFLRQDO GH $UHDV 3URWHJLGDV �&21$3� 'HOHJDFLyQ &RVWD 6XU

&RUUHR HOHFWUyQLFR� KDDU#\DKRR�FRP� 7HO� ��� ����� 7HOHID[� ��� ����
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(VSHFtILFRV�

• (YDOXDU HO FRPSRUWDPLHQWR SURGXFWLYR GH OD HVSHFLH HQ XQ VLVWHPD GH FXOWLYR HQ

MDXODV�

• 'HWHUPLQDU OD SURSRUFLyQ GH &� PDFXOLFDXGD GHQWUR GH ODV FDSWXUDV WRWDOHV

UHDOL]DGDV SRU OD SHVFD DUWHVDQDO HQ HO 3DUTXH 1DFLRQDO 5tR 'XOFH�

• 'HWHUPLQDU OD FRPSRVLFLyQ GH WDOODV \ VH[RV GH &� PDFXOLFDXGD FDSWXUDGD

GHQWUR GH OD SHVFD DUWHVDQDO HQ HO 3DUTXH 1DFLRQDO 5tR 'XOFH�

• 5HDOL]DU FRPSDUDFLRQHV HQWUH ODV ELRPHWUtDV GH OD HVSHFLH D ILQ GH REWHQHU

HFXDFLRQHV GH FRUUHODFLyQ SDUD HVWXGLRV SURVSHFWLYRV�

• 'HVFULELU ODV HPEDUFDFLRQHV \ DUWHV GH SHVFD XWLOL]DGDV SDUD OD FDSWXUD GH &�

PDFXOLFDXGD�

'HVFULSFLyQ GHO iUHD GH HVWXGLR

(O iUHD GH HVWXGLR� TXH FRPSUHQGH OD REVHUYDFLyQ GHO FRPSRUWDPLHQWR GH OD HVSHFLH HQ

FDXWLYHULR� VH HQFXHQWUD HQ OD UHJLyQ GH OD &RVWD $WOiQWLFD GHO SDtV OD FXDO HVWi VLWXDGD

DSUR[LPDGDPHQWH D �� .P� GHO 0DU &DULEH FRQ XQ UHOLHYH SODQR \ XQD DOWXUD GH � D �

PVQP� 6HJ~Q 7KRUQZDLWH HO FOLPD HQ OD UHJLyQ GH 5tR 'XOFH HV FiOLGR � K~PHGR VLQ

HVWDFLyQ IUtD ELHQ GHILQLGD \ FRQ LQYLHUQR VHFR� /D WHPSHUDWXUD SURPHGLR HV GH ���& \ OD

ELRWHPSHUDWXUD HV GH �����&� /D SUHFLSLWDFLyQ SOXYLDO SURPHGLR GH ORV ~OWLPRV FLQFR DxRV

KD VLGR GH ����� PP� /RV PHVHV PiV OOXYLRVRV VRQ GHVGH PD\R KDVWD RFWXEUH FRQ XQD

FDQtFXOD HQWUH MXOLR \ DJRVWR� /D ]RQD GH YLGD VHJ~Q +ROGULGJH HV FODVLILFDGD FRPR %RVTXH

PX\ +~PHGR 7URSLFDO �*(23(752/� ������� &RQ UHVSHFWR D OD FDOLGDG GHO DJXD GH OD

]RQD� 5LHFNHUPDQQ ������� PHQFLRQD TXH HQ OD WRPD GH SDUiPHWURV� HQWUH ODV ���� \ ����

KRUDV GH OD PDxDQD GXUDQWH ORV PHVHV GH HQHUR KDVWD PDU]R� ODV PHGLFLRQHV GH

WHPSHUDWXUD HQWUH ORV ��� \ ORV ��� P GH SURIXQGLGDG HQ WUHV SXQWRV XELFDGRV HQ HO

3DUTXH 1DFLRQDO 5tR 'XOFH IOXFWXDURQ HQWUH ORV ����� \ ORV ���� �&� $Vt PLVPR HO 2[tJHQR

'LVXHOWR YDULy GH ORV ��� D ORV ��� P GH SURIXQGLGDG HQWUH DSUR[LPDGDPHQWH ��� \ ���

PJ�O� (O S+ VH REVHUYy HQ XQ UDQJR GH ���� D ����

0HWRGRORJtD XWLOL]DGD

3DUD UHDOL]DU HO FXOWLYR� VH XWLOL]y XQD MDXOD IORWDQWH GH ILEUD GH YLGULR FRQ XQD PDOOD

DOHYLQHUD� /DV PHGLGDV GH OD PLVPD VRQ GH ���� P GH ODUJR SRU ���� P GH DQFKR \ � P GH

SURIXQGLGDG PHGLGD GHVGH HO HVSHMR GH DJXD KDVWD HO IRQGR GH OD UHG OR FXDO HTXLYDOH D

DSUR[LPDGDPHQWH �� P�
GH YROXPHQ GH SURGXFFLyQ�

/D VHPLOOD VH FRPSUy HQ HO iUHD� D XQ SHVFDGRU HO FXDO FRQVLJXLy OD FDQWLGDG VROLFLWDGD HQ

XQ SOD]R GH GRFH GtDV� /D FDSWXUD VH UHDOL]y SRU PHGLR GH XQ WUDVPDOOR GH ��� SXOJDGDV GH

OX] GH PDOOD \ XQD DWDUUD\D� /D DWDUUD\D WHQtD ODV VLJXLHQWHV GLPHQVLRQHV� � SXOJDGD GH OX]

\ � ò PHWURV GH FDtGD� 6H VHPEUDURQ ����� RUJDQLVPRV HQ XQD MDXOD GH �� P
�
D ILQ GH

REWHQHU XQD GHQVLGDG GH �� SHFHV�P�
DSUR[LPDGDPHQWH GHMDQGR XQ PDUJHQ SRU

PRUWDOLGDG� 6HJ~Q FRPXQLFDFLyQ SHUVRQDO GHO 0�6�F /HRQHO &DUULOOR� ORV &tFOLGRV HQ JHQHUDO

VRQ PX\ WHUULWRULDOHV \ YLROHQWRV \ OR VRQ D~Q PiV ORV GHO PHGLR QDWXUDO� 'HELGR D HVWR� OD

GHQVLGDG GH VLHPEUD IXH EDMD \ HO WDPDxR GH ORV RUJDQLVPRV IXH UHODWLYDPHQWH HTXLWDWLYR

SDUD GLVPLQXLU OD PRUWDOLGDG \ OD FRPSHWHQFLD�
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6H UHDOL]DURQ VLHPEUDV SDUFLDOHV GXUDQWH GLH] GtDV GHELGR D TXH QR VH SXGR REWHQHU OD

FDQWLGDG GH VHPLOOD UHTXHULGD DO SHVFDGRU HQ XQD VROD FDSWXUD� /D VHPLOOD FDSWXUDGD VH

WUDQVSRUWy KDFLD OD MDXOD SRU PHGLR GH XQD ODQFKD HQ EDOGHV SOiVWLFRV GH �� JDORQHV� 6H

WUDQVSRUWDEDQ DSUR[LPDGDPHQWH ��� RUJDQLVPRV SRU EDOGH� 3UHYLR D OD VLHPEUD� ORV

RUJDQLVPRV IXHURQ SHVDGRV HQ JUXSRV GH Q~PHUR FRQRFLGR SDUD GHWHUPLQDU DVt HO SHVR

SURPHGLR GH VLHPEUD� $GHPiV VH UHDOL]y XQD VHOHFFLyQ GH WDPDxR SDUD PDQWHQHU XQD

SREODFLyQ KRPyORJD�

3DUD OD DOLPHQWDFLyQ GH ORV RUJDQLVPRV VH XWLOL]y XQ FRQFHQWUDGR FRPHUFLDO FRQ HO ��� GH

SURWHtQD� 6H SURSRUFLRQDEDQ UDFLRQHV GH DOLPHQWR FXDWUR YHFHV DO GtD FDGD WUHV KRUDV

FRPHQ]DQGR D ODV ���� GH OD PDxDQD \ ILQDOL]DQGR D ODV ����� KRUDV� /D DOLPHQWDFLyQ VH

UHDOL]DED DO EROHR \ OD FDQWLGDG R WDVD GH DOLPHQWR HUD VXPLQLVWUDGD VHJ~Q OD ELRPDVD

HVWLPDGD�

&DGD GRV PHVHV� VH UHDOL]y XQD WRPD GH R[tJHQR \ WHPSHUDWXUD GHO DJXD GHQWUR GHO

FXOWLYR D ILQ GH REVHUYDU HO FRPSRUWDPLHQWR GH pVWRV SDUiPHWURV ORV FXDOHV VH FUHH VRQ

ySWLPRV SDUD HO FXOWLYR GH OD HVSHFLH� 6H UHDOL]DEDQ PXHVWUHRV TXLQFHQDOHV D ILQ GH HYDOXDU

OD JDQDQFLD GH SHVR GH ORV RUJDQLVPRV SDUD SRGHU DVt JHQHUDU GDWRV \ UHDMXVWDU OD WDVD GH

DOLPHQWDFLyQ� 3DUD HO PXHVWUHR VH FDSWXUDED HQWUH XQ � \ ��� GH OD SREODFLyQ� VH PHGtD

HO SHVR \ VH FDOFXODED OD ELRPDVD� /RV SHFHV IXHURQ FRVHFKDGRV FXDQGR OD SREODFLyQ

DOFDQ]DGR XQ SHVR SURPHGLR HVWLPDGR GH ��� JU� �� SHFHV SRU OLEUD��

5HVXOWDGRV \ 'LVFXVLyQ

/D VHPLOOD VH FDSWXUy HQ HO PHGLR QDWXUDO HQ HO iUHD� (Q WRWDO VH UHDOL]DURQ VLHWH VLHPEUDV�

ODV FXDOHV VH OOHYDURQ D FDER HQ XQ SHUtRGR GH WUHFH GtDV GHELGR D TXH QR HUD SRVLEOH

FDSWXUDU OD FDQWLGDG UHTXHULGD HQ XQD VROD IDHQD GH SHVFD� 6H VHPEUDURQ ����� SHFHV�

(Q OD VLHPEUD VH FDOFXOy HO SHVR SURPHGLR GH OD WRWDOLGDG GH ORV RUJDQLVPRV� 3DUD HVWR VH

FDSWXUDEDQ XQ Q~PHUR FRQRFLGR GH RUJDQLVPRV \ VH SHVDEDQ HQ XQD EDODQ]D URPDQD

REWHQLHQGR DVt HO SHVR WRWDO� 6HJXLGDPHQWH VH VXPDURQ HO WRWDO GH WRGRV ORV RUJDQLVPRV

SHVDGRV \ HO WRWDO GH WRGRV ORV SHVRV WRWDOHV� $ FRQWLQXDFLyQ VH GLYLGLy HO WRWDO GH ORV SHVRV

WRWDOHV GHQWUR GHO Q~PHUR WRWDO GH RUJDQLVPRV� REWHQLHQGR DVt HO SHVR SURPHGLR GH OD

VLHPEUD� (VWH SURFHVR VH UHSLWLy GXUDQWH WRGDV ODV VLHPEUDV�

(O SHVR SURPHGLR GH VLHPEUD IXH GH ����� JU� \ VH LQLFLy OD DOLPHQWDFLyQ GH ORV SHFHV

SURSRUFLRQiQGROHV HQ DOLPHQWR FRQFHQWUDGR HO ���� GH OD ELRPDVD�

6H UHDOL]DURQ �� PXHVWUHRV SDUD FRQRFHU OD JDQDQFLD GH SHVR HQ HO FXOWLYR� /RV PXHVWUHRV

UHDOL]DURQ DSUR[LPDGDPHQWH FDGD �� GtDV� 3DUD HVWLPDU HO DXPHQWR GHO SHVR SURPHGLR GH

ORV SHFHV VH KLFLHURQ FDSWXUDV GHO ��� GH OD SREODFLyQ HQ XQ LQLFLR� SHUR GHELGR D OR

GLILFXOWRVR GH OD FDSWXUD GH ORV PLVPRV HVWH SRUFHQWDMH VH GLVPLQX\y DO ���

/RV SHFHV IXHURQ SHVDGRV SRU JUXSRV \ VH REWXYR DVt� FRPR VH LQGLFy DQWHULRUPHQWH� HO

SHVR SURPHGLR� (VWR VLUYLy SDUD PRGLILFDU OD FDQWLGDG GH DOLPHQWR SURSRUFLRQDGR DO FXOWLYR

VHJ~Q OD ELRPDVD HVWLSXODGD� OR FXDO FRQOOHYy D WHQHU XQ PHMRU FRQWURO VREUH HO FXOWLYR \
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JHQHUy UHVXOWDGRV SDUFLDOHV� $ FRQWLQXDFLyQ VH SUHVHQWDQ ORV UHVXOWDGRV ORJUDGRV HQ HO

HQVD\R GH FXOWLYR�

• (Q XQ SHUtRGR GH ��� GtDV DSUR[LPDGDPHQWH� OD HVSHFLH DOFDQ]y XQ WDPDxR

FRPHUFLDO GH ��� JU� GH SHVR SURPHGLR DO VHU DOLPHQWDGD FRQ XQ FRQFHQWUDGR

FRPHUFLDO FRQ XQ ��� GH SURWHtQD� (O FRPSRUWDPLHQWR GHO FUHFLPLHQWR WXYR DO

LQLFLR XQD IDVH H[SRQHQFLDO \ VH SURFHGLy D FRVHFKDU HQ VX IDVH HVWDFLRQDULD�

• &RQ HO PDQHMR EULQGDGR GXUDQWH HO HQVD\R GH FXOWLYR� &� PDFXOLFDXGD SUHVHQWy XQD

FRQYHUVLyQ DOLPHQWLFLD GH ������ XWLOL]DQGR XQ FRQFHQWUDGR FRPHUFLDO FRPSXHVWR

SRU XQ ��� GH SURWHtQD� /D FRQYHUVLyQ DOLPHQWLFLD YDULy GXUDQWH HO HQVD\R GH

FXOWLYR GHELGR D TXH OD HVSHFLH WXYR TXH DGDSWDUVH DO LQLFLR DO QXHYR FRQFHQWUDGR \

D OD GLVSRQLELOLGDG GH DOLPHQWR QDWXUDO HQ HO UtR TXH FDPELDED SRVLEOHPHQWH SRU ORV

QXWULHQWHV GH OD SUHFLSLWDFLyQ SOXYLDO� 3RVWHULRUPHQWH� VH DGXFH TXH KXER

UHSURGXFFLyQ� SRU OR FXDO ODV KHPEUDV SXGLHURQ GHMDU GH DOLPHQWDUVH� DXPHQWDQGR

DVt OD FRQYHUVLyQ \D TXH VH PDQWXYR OD WDVD DOLPHQWLFLD�

• 6H REWXYR XQD VREUHYLYHQFLD GHO ������ VHPEUDQGR &� PDFXOLFDXGD D XQD

GHQVLGDG GH ���� RUJDQLVPRV�P�� (VWD VREUHYLYHQFLD HV EDMD GHELGR D OD

PRUWDOLGDG SRU WHUULWRULDOLVPR SUHVHQWDGD SRU OD HVSHFLH� (Q HO ~OWLPR GtD GH

VLHPEUD \ HO SRVWHULRU� VH SXGLHURQ FRQWDU DSUR[LPDGDPHQWH ��� SHFHV PXHUWRV

FRQ VHxDV GH PRUGHGXUDV GHELGR DO WHUULWRULDOLVPR� 'XUDQWH ORV GtDV VLJXLHQWHV� OD

SREODFLyQ VH HVWDELOL]y \ ORV GtDV FRQ PD\RU PRUWDOLGDG IXHURQ SRU PXHVWUHR�

• /D JDQDQFLD GH SHVR SURPHGLR GLDULR IXH GH ���� JU� GLDULRV� YDULDQGR GHELGR D ODV

PLVPDV FDXVDV SRU ODV TXH IOXFWXy OD FRQYHUVLyQ DOLPHQWLFLD�

• 6H FXOWLYDURQ ����� SHFHV FRQ XQ SHVR WRWDO GH ����� OE� HQ XQ SHUtRGR GH ���

GtDV� 6H OLEHUDURQ DO UtR XQ WRWDO GH ����� SHFHV \ VH OHV UHDOL]y XQD SUXHED

RUJDQROpSWLFD D XQ WRWDO GH ��� SHFHV�

• (O QLYHO DOLPHQWLFLR SURSRUFLRQDGR D OD HVSHFLH VH YDULy GHSHQGLHQGR GH OD ELRPDVD�

/D IRUPD SDUD GHILQLU HO QLYHO D SURSRUFLRQDU HQ XQ LQLFLR IXH XWLOL]DQGR XQD WDEOD

SDUD DOLPHQWDU WLODSLD VHJ~Q VX SHVR SURPHGLR� 3RVWHULRUPHQWH VH HVWDEOHFLy D

HQVD\R \ HUURU� DXPHQWDQGR \ GLVPLQX\HQGR OD FDQWLGDG GH FRQFHQWUDGR� KDVWD

TXH pVWH VH REVHUYDED TXH HUD FRPSOHWDPHQWH FRQVXPLGR�

&RQFOXVLRQHV

• 3RU OR REVHUYDGR GXUDQWH ODV VLHPEUDV� VH SXHGH GHFLU TXH ORV DOHYLQHV GH &�

PDFXOLFDXGD FDSWXUDGRV HQ OD QDWXUDOH]D VRQ PX\ WHUULWRULDOHV� SHUR VH DGDSWDQ D

ODV FRQGLFLRQHV GH FRQILQDPLHQWR HQ XQD EDMD GHQVLGDG GH VLHPEUD�

• $O VHU DOLPHQWDGD FRQ XQ FRQFHQWUDGR FRPHUFLDO FRQ HO ��� GH SURWHtQD GXUDQWH HO

HQVD\R GH FXOWLYR� &� PDFXOLFDXGD PRVWUy FUHFLPLHQWR \ XQD EXHQD DFHSWDFLyQ HQ

HO FRQVXPR�
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• &RQ HO PDQHMR EULQGDGR GXUDQWH HO HQVD\R GH FXOWLYR� &� PDFXOLFDXGD SUHVHQWD XQD

FRQYHUVLyQ DOLPHQWLFLD GH ������ XWLOL]DQGR XQ FRQFHQWUDGR FRPHUFLDO FRPSXHVWR

SRU XQ ��� GH SURWHtQD�

• (O R[tJHQR GLVXHOWR \ OD WHPSHUDWXUD GHO DJXD GHO 5tR 'XOFH� HVSHFtILFDPHQWH HQ HO

iUHD GH FXOWLYR QR SUHVHQWDURQ FDPELRV GUiVWLFRV HQ VXV PHGLFLRQHV GLDULDV� OR FXDO

SRGUtD HVWUHVDU D ORV RUJDQLVPRV HQ FRQILQDPLHQWR�

• /RV FRVWRV SDUD SURGXFLU &� PDFXOLFDXGD HQ HVWH HQVD\R IXHURQ DOWRV SRU OR TXH HO

FXOWLYR EDMR HVWDV FRQGLFLRQHV QR HV UHQWDEOH�

• (Q HO PDQHMR GHO FXOWLYR KXER VREUHDOLPHQWDFLyQ HQ HO LQLFLR GHO HQVD\R GHELGR D OD

EDMD IORWDELOLGDG GHO FRQFHQWUDGR \ D OD IDOWD GH LQIRUPDFLyQ SUHYLD SDUD UHDGHFXDU

ODV WDVDV GH DOLPHQWDFLyQ HQ UHODFLyQ DO SHVR SURPHGLR \ OD ELRPDVD�

• $XQTXH VH FDSWXUDURQ HQ ORV PXHVWUHRV HQWUH XQ � \ ��� GH OD SREODFLyQ� ORV

PXHVWUHRV GH SHVR SRU JUXSR UHDOL]DGRV GXUDQWH HO FXOWLYR QR IXHURQ

UHSUHVHQWDWLYRV HQ FXDQWR D ORV GDWRV REWHQLGRV HQ OD FRVHFKD ILQDO�

• &RQ OD JHQHUDFLyQ GH LQIRUPDFLyQ� OD DFXLFXOWXUD DUWHVDQDO SXHGH OOHJDU D VHU XQD

IXHQWH GH SURGXFFLyQ GH DOLPHQWR H LQJUHVRV SDUD ODV SHUVRQDV TXH KDELWDQ HQ ORV

KXPHGDOHV� GLVPLQX\HQGR HO LPSDFWR QHJDWLYR VREUH HO FXHUSR GH DJXD DO SURGXFLU

OD VHPLOOD D FXOWLYDU \ XWLOL]DQGR XQD HVSHFLH QDWLYD� FRPR PHGLGD SUHFDXWRULD GH

SURWHFFLyQ D OD ELRGLYHUVLGDG�

%LEOLRJUDItD

$UULQJWRQ� -DFTXHV� ������ (FRORJtD \ 3LVFLFXOWXUD GH $JXD 'XOFH� )UDQFLD�

%DUGDFK� HW DO� ����� $FXDFXOWXUD� &ULDQ]D \ FXOWLYR GH 2UJDQLVPRV 0DULQRV \ GH $JXD

'XOFH� 3ULPHUD LPSUHVLyQ HQ HVSDxRO� 0p[LFR� $*7 (GLWRU�

%RQG� &DUO (� ����� %LRORJ\ RI )LVKHV� (VWDGRV 8QLGRV� 6DXQGHUV &ROOHJH 3XEOLVKLQJ�

*(23(752/ 6�$� ������ (VWXGLR GH ,PSDFWR $PELHQWDO HQ HO SUR\HFWR 3UHPLHUH GHO 5tR�

*XDWHPDOD�

/DJOHU� .DUO )� HW DO� ����� ,FWLRORJtD� SULPHUD UHLPSUHVLyQ� (GLWRULDO &DO\SVR� 0p[LFR�

5LHFNHUPDQQ� -|UJ� ����� 8Q HVWXGLR GH OD FDOLGDG GH DJXD GH 5tR 'XOFH� *XDWHPDOD�

7LPPHUPDQ� -�$� ������ 7UDWDGR GH 3LVFLFXOWXUD� 7HUFHUD HGLFLyQ� (VSDxD� (GLFLRQHV

0XQGL�SUHQVD�

8QLGDG GH (GXFDFLyQ HQ &LHQFLD \ 7HFQRORJtD GHO 0DU� ����� ,QWURGXFFLyQ D OD 'LQiPLFD

3REODFLRQDO� 3ULPHUD HGLFLyQ� 0pMLFR�

:HOFRPPH� 5�/� ����� 5LYHU )LVKHULHV� )$2 )LVK 7HFK�3DS� ���������S�
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��� 6,78$&,Ï1 $&78$/ '( /$ 3(6&$ (1 (/ /,725$/

$7/È17,&2 *8$7(0$/7(&2�

6DPXHO $OHMDQGUR &RORPD /ySH]
�

,QWURGXFFLyQ

/DV HVSHFLHV D TXLHQHV YD GLU LJLGD OD SHVFD HQ HO /LWRUDO � VRQ� FDPDUyQ

�3HQDHXV�� 9DFD �$ULRSVLV�� 6LHUUD �3ULVW LV�� 5REDOR �&HQWURSRPXV�� 0DQM~D�

7LEXUyQ \ /DQJRVWD� /RV LQGLYLGXRV GH &RORUDGR R 3DUJR �/XWMDQXV��VRQ

FDSWXUDGRV LQFLGHQWDOPHQWH HQ ODV UHGHV GH DUUDVWUH� /DV DUWHV GH SHVFD

PiV XWL O L]DGDV VRQ HO WUDVPDO OR R UHG GH HQPDO OH� UHG GH DUUDVWUH�

FKLQFKRUUR� O tQHD FRQ DQ]XHOR� EXFHR \ QDVDV� OD SURGXFFLyQ PHQVXDO

UHJLVWUDGD HV GH ��� ± ��� WRQHODGDV PpWU LFDV� /DV OXFHV GH PDO OD GH ODV

DUWHV HQ UHGHV GH DUUDVWUH �\ FKDQJR� HV GH ô D � ���´� WUDVPDO ORV D SDUW LU

GH �´� FKLQFKRUUR ��� D ô GH FP�

2EMHWLYRV

*HQHUDO�

• 5HJXODU \ DGPLQLVWUDU ORV UHFXUVRV SHVTXHURV HQ HO /LWRUDO

$W OiQW LFR� %DKtD GH $PDWLTXH \ 5tRV TXH GHVHPERFDQ HQ pVWD�

(VSHFtILFRV�

• *HVWLRQDU \ YDO LGDU WpFQLFDPHQWH ODV O LFHQFLDV GH SHVFD

DUWHVDQDO� SHTXHxD \ PHGLDQD HVFDOD�

• 7HQHU XQ UHJLVWUR GH ODV SHUVRQDV TXH KDFHQ XVR GH HVWH

UHFXUVR�

• 7HQHU XQ UHJLVWUR GH ODV DUWHV GH SHVFD TXH VH XWL O L]DQ HQ HO

iUHD�

• 5HJXODU ODV DUWHV \ DFW LY LGDGHV TXH VH XWL O L]DQ GHQWUR GHO iUHD�

'HVFULSFLyQ GHO ÈUHD GH 7UDEDMR

(O iUHD PDUtW LPD GHO O L WRUDO $W OiQW LFR JXDWHPDOWHFR� HV PX\ UHGXFLGD� \D

TXH FXHQWD FRQ XQD H[WHQVLyQ PDUtW LPD GH ����� .P � � FRQ XQ IRQGR PDULQR

                   
� (VSHFLD O LV WD HQ 3HVFD \ $FXLFXO WXUD� 0LQ LVWHU LR GH $JU LFX O WXUD� *DQDGHU tD \

$O LPHQWDF LyQ �0$*$�� 8QLGDG SDUD HO 0DQHMR GH OD 3HVFD \ OD $FXLFXO WXUD

�81,3(6&$�� FRUUHR HOHFWUyQLFR� FRORVDP#XVD�QHW \ XQHSD#VWDUQHW�QHW�JW�

WH OHID[� ����� ��� ����� ��� ���� \ ��� ����
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FRPSXHVWR GH URFD \ DUUHFLIHV� H[LVWHQ �� FRPXQLGDGHV \ XQD SREODFLyQ

DSUR[LPDGD GH ����� SHVFDGRUHV FRQ ����� HPEDUFDFLRQHV ����

0HWRGRORJtD

• $FHUFDPLHQWR FRQ ODV FRPXQLGDGHV SHVTXHUDV SDUD OD UHDO L]DFLyQ

GHO FHQVR SHVTXHUR� FDUDFWHU L]DU ODV DUWHV GH SHVFD \ ODV HVSHFLHV

FDSWXUDGDV� GHWHUPLQDU VL KDQ REVHUYDGR HO F LF OR ELROyJLFR GH ODV

HVSHFLHV� PHVHV GH PD\RU FDSWXUD�

• ,QYROXFUDPLHQWR GH ORV SHVFDGRUHV O tGHUHV �PXOW LVHFWRU LD O� HQ OD

HODERUDFLyQ GH OD SURSXHVWD GH OH\ TXH UL MD OD SHVFD�

• (VWDEOHFHU UHODFLRQHV FRQ HQWLGDGHV FLY L OHV \ PLO L WDUHV HQ OD

FRRUGLQDFLyQ GH VX SDUW LF LSDFLyQ HQ YHODU SRU HO FXPSO LPLHQWR GH

OD OH\�

• 3ODQLI LFDFLyQ GH PRQLWRUHRV ELROyJLFRV� SDUD OD LGHQWL I LFDFLyQ GH

ORV FLF ORV ELROyJLFRV GH ODV HVSHFLHV� GH XQD IRUPD FLHQW t I LFD�

• 0DQWHQHU YtQFXORV FRQ RUJDQL]DFLRQHV JXEHUQDPHQWDOHV \ QR

JXEHUQDPHQWDOHV� TXH W LHQHQ D VX FDUJR HO PDQHMR GH ODV iUHDV�

SDUD XQ PHMRU GHVHPSHxR GH OD LQIRUPDFLyQ \ PDQHMR�

5HVXOWDGRV �SDUFLDOHV�

&RPXQLGDG
VS� GH

FDSWXUD

�

SHVFDGR

UHV

$UWH GH

SHVFD

/X] GH

0DOOD

DFWXDO

�SXOJ�

eSRFD GH !

SHVFD

/LYLQJVWRQ FDPDUyQ ��
5HG

$UUDVWUH
��� ��� VHJ~Q FO LPD

/LYLQJVWRQ FDPDUyQ �� &KDQJR ô � � VHJ~Q FO LPD

/LYLQJVWRQ FDPDUyQ �� 7UDVPDO OR � � � WRGR HO DxR

6DUVW~Q FDPDUyQ �� &KDQJR ô � � VHJ~Q FO LPD

6DUVW~Q FDPDUyQ �� 7UDVPDO OR � � � WRGR HO DxR

%XHQD YLVWD FDPDUyQ � &KDQJR ô � � VHJ~Q FO LPD

3� %DUU LRV FDPDUyQ �
5HG

$UUDVWUH
��� ��� VHJ~Q FO LPD

/LYLQJVWRQ %DFD �� 7UDVPDO OR � � � QRY� ± DEU�

6DUVW~Q %DFD �� 7UDVPDO OR � � � QRY� ± DEU�

%XHQD YLVWD %DFD � 7UDVPDO OR � � � QRY� ± DEU�

6DQ -XDQ %DFD � 7UDVPDO OR � � � QRY� ± DEU�

=DFDWDO %DFD � 7UDVPDO OR � � � QRY� ± DEU�

/LY LQJVWRQ 5REDOR �� 7UDVPDO OR � � � 7RGR HO DxR

6DUVW~Q 5REDOR �� 7UDVPDO OR � � � -XQ� ± -XO�

%XHQD YLVWD 5REDOR � 7UDVPDO OR � � � ,QYLHUQR

6DQ -XDQ 5REDOR � 7UDVPDO OR � � � ,QYLHUQR
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&RQWLQXDFLyQ

&RPXQLGDG
VS� GH

FDSWXUD

�

SHVFDGR

UHV

$UWH GH

SHVFD

/X] GH

0DOOD

DFWXDO

�SXOJ�

eSRFD GH !

SHVFD

=DFDWDO 5REDOR � 7UDVPDO OR � � � ,QYLHUQR

6DUVW~Q 6LHUUD �� 7UDVPDO OR � � �

-DORD

5REDOR�

V LHUUD \

ViEDOR

� 7UDVPDO OR � � � PD\� ± DJR�

5HPRO LQR

5REDOR

VLHUUD� \

ViEDOR

� 7UDVPDO OR � � � PD\� ± DJR�

6Q )FR GHO

0DU

5REDOR

VLHUUD� \

ViEDOR

�� 7UDVPDO OR � ± � PD\� ± DJR�

(VWHUR

/DJDUWR

-XUHO �

V LHUUD�

FXEHUD \

EODQFR

� 7UDVPDO OR � � �
IHE� ± PDU�

QRY� ± GLF�

/ LWRUDO �

%DKtD \ U tRV
/DQJRVWD 7UDVPDO OR ��� ± �

/LWRUDO �

%DKtD \ U tRV
0DQM~D &KLQFKRUUR

��� ± ô

FP

7RGR HO DxR�

&XDQGR O OHJD

D VXV FRVWDV

(Q UHODFLyQ ORV HQODFHV FRQ ODV 2UJDQL]DFLRQHV *XEHUQDPHQWDOHV� VH W LHQH

FRQ OD %$1$7/$1� &DSLWDQtDV GH 3XHUWR� 0XQLFLSDO LGDGHV &21$3� \ DOJXQDV

21*V� SDUD OD YLJL ODQFLD \ PDQHMR GH ODV GLVW LQWDV iUHDV�

&RQFOXVLRQHV

(Q OD WRWDO LGDG GH FRPXQLGDGHV KDQ KDELGR SURSXHVWDV \ HQ VX PD\RUtD

H[LVWHQ FRLQFLGHQFLDV HQ HO DEULU F LHUWDV PHGLGDV VXV OXFHV GH PDO OD SDUD

SUHVHUYDU ORV UHFXUVRV PDULQRV \ TXH ODV YHGDV VHDQ SODQWHDGDV SRU pSRFD

GH UHSURGXFFLyQ \ HO ORV � ORV SHVFDGRUHV� VH FRPSURPHWHQ D UHVSHWDU�

4XHGD SHQGLHQWH TXH ORV UHSUHVHQWDQWHV GH ODV GLVW LQWDV FRPXQLGDGHV GHO

O L WRUDO $W OiQW LFR VH UH~QDQ FRPR PXOW LVHFWRU LD O HQ OD TXH VH SODQWHH OD

SURSXHVWD GH OH\ SDUD PRGLI LFDU OD OH\ YLJHQWH�

%LEOLRJUDItD

�� 6HJXUD� -� ����� 5HJLVWUR GH HPEDUFDFLRQHV SHVTXHUDV DUWHVDQDOHV�

35$'(3(6&$�81,3(6&$�0$*$� *XDWHPDOD�
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��� 352&(',0,(172 /(*$/ < (9$/8$&,21 7(&1,&$ (1 81$ 7$/$

,/,&,7$ (1 81 $5($ 0$1*/$5�

-XDQ (QULTXH +HUUHUD�

0DULR 9HOiTXH]�

,QWURGXFFLyQ

(VWH FDVR GH HVWXGLR HVWi SODVPDGR HQ XQD ILQFD GRQGH ORV GDWRV GHO GXHxR QR VRQ

YHUtGLFRV SRU WUDWDUVH GH XQ FDVR UHDO TXH HVWi HQ VX IDVH ILQDO GH UHVROXFLyQ�

(V LPSRUWDQWH GDU D FRQRFHU TXH OD WDOD LOtFLWD GH ORV PDQJODUHV VH GD SDUD GLIHUHQWHV ILQHV

�SDUDOHV� OHxD� FRQVWUXFFLRQHV� FDUEyQ� HWF���

(Q HO FDVR TXH VH SUHVHQWD OD ILQDOLGDG GH GLFKD WDOD VH EDVD HQ UHDOL]DU FDUEyQ� (VWi iUHD

KD HVWDGR VLHQGR VXMHWD D OD GHSUHGDFLyQ SRU DOJ~Q WLHPSR QR FXDQWLILFDEOH�

2EMHWLYR

'HWHUPLQDU OD HVWLPDFLyQ GH GDxRV IRUHVWDOHV FRPR VH DPSDUD HQ HO $UWtFXOR �� GHO

'HFUHWR �������

8ELFDFLyQ

&DUUHWHUD DVIDOWDGD GH VHJXQGR RUGHQ TXH FRQGXFH D OD DOGHD GH 7XODWH� OXHJR VH FUX]D D

OD GHUHFKD� &DPLQR GH WHUUDFHUtD OODPDGR OD OtQHD��� GHO SDUFHODPLHQWR /D 0iTXLQD &HQWUR

�� VH UHFRUUH DSUR[LPDGDPHQWH ��� .P�

/D ]RQD GH YLGD HVWi FRPSUHQGLGD HQ HO %RVTXH 6HFR 6XEWURSLFDO� HQWUH OD YHJHWDFLyQ

LQGLFDGRUD WHQHPRV� 5KL]RSKRUD PDQJOH� $YLFHQQLD QLWLGD� /HXFDHQD JXDWHPDOHQVLV�

6ZLHWHQLD KXPLOLV�

/D XELFDFLyQ JHRJUiILFD HV�

&225'(1$'$6� /DWLWXG �����¶ ��¶¶ /RQJLWXG �����¶��¶¶

0HWRGRORJtD DSOLFDGD

�HU� 3DVR� 7UiPLWH GH GHQXQFLD�

6H GD D FRQRFHU OD GHQXQFLD GH XQD WDOD LOtFLWD GH PDQJOH HQ IRUPD YHUEDO DO ,1$%

SRU PHGLR GH OD $VRFLDFLyQ &DPSHVWUH \ GH 0HGLR $PELHQWH GH OD $OGHD 7XODWH�

(VWD GHQXQFLD VH QRWLILFy DO 0LQLVWHULR 3~EOLFR HQ IRUPD HVFULWD�

                                                           
� 'LUHFWRU 6XE�5HJLRQDO ,1$% 5HWDOKXOHX� WHOHID[� ��� ����
� 7pFQLFR HQ 5HJXODFLRQHV )RUHVWDOHV ,1$% &RDWHSHTXH� WHOHID[� ��� ����



,,, 3$57( ���

�GR� 3DVR� $OODQDPLHQWR GHO iUHD WDODGD�

3DUWLHQGR GH TXH HV XQ iUHD SULYDGD HO 0LQLVWHULR 3~EOLFR SDUD HVWDEOHFHU HO KHFKR

VROLFLWy XQ DOODQDPLHQWR DO MXH] GH 3ULPHUD ,QVWDQFLD 3HQDO GH 1DUFRDFWLYLGDG \

'HOLWRV &RQWUD HO $PELHQWH GH OD FLXGDG GH 5HWDOKXOHX� (O SHUVRQHUR GHO 0LQLVWHULR

3~EOLFR WRPy HYLGHQFLDV FRQ FiPDUD GH YLGHR \ IRWRJUDItDV�

�HU� 3DVR� &DOLILFDFLyQ�

<D HVWDEOHFLGR HO KHFKR HO 0LQLVWHULR 3~EOLFR FDOLILFD VL HV GHOLWR R IDOWD� VH YXHOYH HQ

SDUWH SLGLHQWH \ WUDVODGD HO H[SHGLHQWH DO MXH]�

�WR� 3DVR� 3HULWDMH (VSHFLDO )RUHVWDO�

(O MXH] VROLFLWD HO SHULWDMH DO ,1$% SDUD FXDQWLILFDU GDxRV RFDVLRQDGRV DO ERVTXH�

)HFKD GH ,QVSHFFLyQ� PD\R GHO ������

'DWRV GH OD )LQFD�

120%5( '( /$ ),1&$� /D 3URYLGHQFLD�

120%5( '(/ 3523,(7$5,2� -RVp 0XUDOOHV�

8%,&$&,Ï1� 0XQLFLSLR� 6DQ $QGUpV 9LOOD 6HFD� 'HSDUWDPHQWR� 5HWDOKXOHX�

È5($ 727$/ '(/ 7(55(12� ����� +HFWiUHDV�

È5($ '( 0$1*/( 7$/$'$� ������ +HFWiUHDV�

7UDEDMR GH FDPSR�

• 3RVWHULRUPHQWH D OD MXUDPHQWDFLyQ GHO UHVSRQVDEOH GHO SHULWDMH� SRU

SDUWH GHO MXH]� SURFHGLy DO OXJDU GRQGH VH KL]R OD WDOD GH PDQJOH

OODPDGR /DV *DU]DV�

• &RQ HO REMHWLYR GH YHULILFDU WRGD HO iUHD GDxDGD VH UHDOL]y XQ

FDPLQDPLHQWR� SDUD FXDQWLILFDU ORV GDxRV RFDVLRQDGRV DO %RVTXH

PDQJODU�

• 6H OHYDQWDURQ � SDUFHODV GH PXHVWUHR�

⇒ � GH ��� PHWURV FXDGUDGRV GH iUHD�

⇒ � GH ��� PHWURV FXDGUDGRV GH iUHD�

• 6H WRPDURQ ORV VLJXLHQWHV GDWRV GDVRPpWULFRV HQ FDGD XQD GH ODV

SDUFHODV�

⇒ 'LiPHWURV SURPHGLR�

⇒ $OWXUD SURPHGLR�

⇒ 'HQVLGDG GH iUEROHV SRU SDUFHOD�

⇒ 3RUFHQWDMH GH UHJHQHUDFLyQ�

⇒ (VSHFLH SUHGRPLQDQWH�
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• 3URFHGLPLHQWR SDUD FDOFXODU HO iUHD�

$5($ 1R���

6H REWXYLHURQ �� PHGLGDV SDUD VDFDU XQ SURPHGLR GHO DQFKR GHO iUHD

GDxDGD� FRQ FLQWD PpWULFD� 3DUD REWHQHU HO ODUJR VH KL]R XQ FRQWHR GH

SDVRV HQ HO SHUtPHWUR GHO iUHD TXH FROLQGD FRQ WLHUUD ILUPH�

$5($ 1R���

6H UHDOL]y XQ FRQWHR GH SDVRV D OR ODUJR \ DQFKR GHO iUHD GDxDGD

WRPDQGR HQ FXHQWD TXH HO iUHD HV GH IRUPD UHFWDQJXODU�

• 6H KL]R XQ FHQVR GH IRVDV XWLOL]DGDV SDUD KDFHU FDUEyQ WRPDQGR HO

DQFKR \ ODUJR GH HVWD PLVPDV�

5HVXOWDGRV�

• 2EWHQFLyQ GHO È5($ 1R��

6H FRQWDURQ ����� SDVRV GH ODUJR [ �� PWV� DQFKR

����� SDVRV [ ���� PWV� �IDFWRU GH SDVR�� �������� PWV�

$UHD WRWDO� �������� PWV� ; �� PWV�� ������ PWV� FXDGUDGRV  ������ KHFWiUHDV�

• 2EWHQFLyQ GHO È5($ 1R��

6H FRQWDURQ ��� SDVRV GH ODUJR [ �� SDVRV GH DQFKR�

��� SDVRV [ ����PWV� �IDFWRU GH SDVR�� ��� PWV�

�� SDVRV [ ����PWV �IDFWRU GH SDVR�� �� PWV�

$UHD WRWDO� ��� PWV� GH ODUJR [ �� PWV� DQFKR� ������ PWV� FXDGUDGRV  �����

KHFWiUHDV�

• &XDQWLILFDFLyQ \ PHGLGDV GH &DUERQHUDV�

6H FRQWDURQ XQ WRWDO GH �� FDUERQHUDV FRQ ODV VLJXLHQWHV PHGLGDV�

���� PWV� ODUJR�

���� PWV� DQFKR�

���� PWV� SURIXQGLGDG�

9ROXPHQ GH ����� PHWURV F~ELFRV GH OHxD TXH VH XWLOL]DQ GH PDWHULD SULPD SDUD

KDFHU FDUEyQ�

• (O iUHD WRWDO GH PDQJOH WDODGD LOtFLWDPHQWH HV ������ KHFWiUHDV�

$5($ 1R�� HV LJXDO D ������ KHFWiUHDV�

$5($ 1R�� HV LJXDO D ������ KHFWiUHDV�

(Q HO È5($ 1R� � H[LVWH XQ ��� GH UHJHQHUDFLyQ QDWXUDO�

(Q OD FXDQWLILFDFLyQ GH ORV FiOFXORV GDVyPHWULFRV VH REWXYLHURQ ORV VLJXLHQWHV GDWRV�
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(VSHFLH

'�$�3

3URPHGLR

�PWV��

$OWXUD

SURPHGLR

�PWV��

1R�

$UE�

KD

9RO� 7RWDO PWV�

F~ELFRV�KD�

7RWDO

iUEROHV

������

KD�

9RO� 7RWDO

PWV

F~ELFRV�

������ KD�

0$1*/(

52-2

���� ����� ��� ������ ����� ��������

7RWDO ����������������� ����������������� ��� ������ ����� ��������

)yUPXOD XWLOL]DGD HQ OD FXELFDFLyQ GH iUEROHV HQ SLH�

9ROXPHQ  ������ [ '�$�3 FXDGUDGRV [ DOWXUD PWV� [ ����

6LPERORJtD GH OD IyUPXOD�

������  FRQVWDQWH�

'�$�3  'LiPHWUR D OD DOWXUD GHO SHFKR SURPHGLR�

$OWXUD  $OWXUD GHO iUERO SURPHGLR�

����  )DFWRU GH IRUPD�

0XOWD HTXLYDOHQWH DO YDORU GH OD PDGHUD HQ SLH� 4�BBBBBBB �VHJ~Q UHVROXFLyQ �������

SXEOLFDGR HQ HO 'LDULR &HQWUR $PpULFD �� GH GLFLHPEUH GH ������

(O YDORU GH XQ PHWUR F~ELFR HV GH 4� BBBBBB

/RV GDxRV UHIHUHQWHV DO LPSDFWR DPELHQWDO HQ HO ERVTXH PDQJODU VH DVRFLD D RWURV

HFRVLVWHPDV TXH UHODFLRQDGRV XQR FRQ HO RWUR VLUYHQ GH UHIXJLR \ SURYHHQ DOLPHQWR D

PXFKDV HVSHFLHV WDQWR DFXiWLFDV FRPR WHUUHVWUHV SHUPLWLHQGR JXDUGDU HO HTXLOLEULR

QHFHVDULR SDUD VX VREUHYLYHQFLD� (VWRV UHFXUVRV IXQFLRQHV \ VHUYLFLRV IXHURQ GHJUDGDGRV

GHELGR D OD WDOD UDVD TXH VH KL]R HQ HO ERVTXH PDQJODU�

&RPSURPLVRV GH UHIRUHVWDFLyQ�

2EOLJDGRV D UHIRUHVWDU ODV iUHDV GRQGH VH HOLPLQy OD FXELHUWD DUEyUHD� 3URSRUFLRQDUOHV

PDQWHQLPLHQWR GXUDQWH XQ PtQLPR GH FXDWUR DxRV�

&RVWRV GH UHIRUHVWDFLyQ�

(VSHFLH 1R� $UE��KD
1R� ÈUEROHV

������ KD�
0RQWR�KD�

0RQWR HQ

������

0DQJOH 5RMR ������ ������ 4���������� 4� ���������

&RQFOXVLRQHV�

�� (O GXHxR GH OD ILQFD FRPHWLy XQ GHOLWR GH WDOD LOtFLWD VHJ~Q HO $UWtFXOR �� GHO 'HFUHWR

�������
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�� (Q OD HYDOXDFLyQ QR VH FRQVLGHUDURQ RWURV LPSDFWRV DPELHQWDOHV QHJDWLYRV� \D TXH OD

/H\ )RUHVWDO QR FRQWHPSOD UHDOL]DU XQ (VWXGLR GH ,PSDFWR $PELHQWDO�

�� (V LPSRUWDQWH WHQHU XQD DOLDQ]D HVWUDWpJLFD FRQ OD DVRFLDFLyQ \D TXH HOORV VH

FRQYLHUWHQ HQ QXHVWURV DOLDGRV DO GHWHFWDU WDODV LOtFLWDV HQ HO PDQJODU GHO 3DFtILFR�

2SFLRQHV�

• 3DJDU DO IRQGR IRUHVWDO SULYDWLYR HO PRQWR WRWDO 4� ����������

• 5HIRUHVWDU OD PLVPD iUHD TXH IXH WDODGD OD FXDO WLHQH XQD H[WHQVLyQ GH ������ KD��

LQFOX\HQGR XQD JDUDQWtD SRU HO FRPSURPLVR GH UHIRUHVWDFLyQ�

• (Q FDVR GH DGTXLULU XQ FRPSURPLVR GH UHIRUHVWDFLyQ HO ,1$% HYDOXDUi DQXDOPHQWH

OD SODQWDFLyQ GH DFXHUGR D ORV FULWHULRV WpFQLFRV HVWDEOHFLGRV HQ OD /H\ )RUHVWDO \

VXV 5HJODPHQWRV�

%LEOLRJUDItD�

'H /D &UX]� -5� ���� &ODVLILFDFLyQ GH =RQDV GH 9LGD GH *XDWHPDOD D QLYHO GH

5HFRQRFLPLHQWR� %RVTXH 6HFR 6XEWURSLFDO� *XDWHPDOD GH =RQDV GH 9LGD GH

*XDWHPDOD D QLYHO GH 5HFRQRFLPLHQWR� %RVTXH 6HFR 6XEWURSLFDO� *XDWHPDOD�

2UJDQLVPR -XGLFLDO� ����� /H\ )RUHVWDO� (GLFLyQ 0D\R GH ����� *XDWHPDOD�
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2EMHWLYRV (VSHFtILFRV

� 7UDEDMDU FRQMXQWDPHQWH FRQ ODV FRPXQLGDGHV PHQFLRQDGDV KDFLD OD GHILQLFLyQ \

DQiOLVLV GH OD VLWXDFLyQ HFRQyPLFD \ DPELHQWDO GH ODV PLVPDV�

� &UHDU XQ SXHQWH GH FRPXQLFDFLyQ HQWUH ODV FRPXQLGDGHV \ ODV RUJDQL]DFLRQHV

JXEHUQDPHQWDOHV HQFDUJDGDV GHO iUHD�

� &RQFLHQWL]DU D ODV FRPXQLGDGHV DFHUFD GH OD LPSRUWDQFLD GHO XVR VRVWHQLEOH GH ORV

UHFXUVRV QDWXUDOHV \ OD FRQVHUYDFLyQ GH ORV PLVPRV�

� ,QYHVWLJDU \ GRFXPHQWDU ODV WpFQLFDV WUDGLFLRQDOHV XVDGDV SRU ODV FRPXQLGDGHV HQ

HO PDQHMR GH ORV UHFXUVRV QDWXUDOHV�

'HVFULSFLyQ GHO $UHD GH (VWXGLR

/RFDOL]DGR HQ OD &RVWD 6XU GH *XDWHPDOD� HO 3DUTXH VH H[WLHQGH D OR ODUJR GHO FDQDO GH

&KLTXLPXOLOOD FRQ � .P� GH DQFKR \ �� .P� GH ODUJR� GHVGH HO PXQLFLSLR GH 6LSDFDWH KDVWD

OD DOGHD GH (O 1DUDQMR� �DSUR[LPDGDPHQWH ����� KD��

(VWD HV XQD ]RQD FRQ FOLPD VXEWURSLFDO FDOLHQWH� FRQ VHLV PHVHV GH OOXYLD \ VHLV PHVHV

VHFRV� (O 3DUTXH FXHQWD FRQ HFRVLVWHPDV GH PDQJODU� SOD\D DUHQRVD \ HVWXDULR� (Q HO

iUHD VH HQFXHQWUDQ FXDWUR FODVHV GH PDQJODU� HO 0DQJOH 5RMR R &RORUDGR �5KL]RSKRUD

PDQJOH� HO 0DQJOH 1HJUR �$YLFHQQLD QLWLGD� 0DQJOH %ODQFR �/DJXQFXODULD UDFHPRVD� \

0DQJOH %RWRQFLOOR �&RQDFDUSXV HUHFWXV�� (Q WLHUUD ILUPH WDPELpQ H[LVWH XQD YDULHGDG GH

iUEROHV IUXWDOHV \ PDGHUDEOHV� (QWUH OD IDXQD TXH VH HQFXHQWUD HQ HVWD iUHD VH

HQFXHQWUDQ YDULDV HVSHFLHV HQ SHOLJUR GH H[WLQFLyQ FRPR OR VRQ ODV WRUWXJDV PDULQDV %DXOH

�'HUPRFKHO\V FRULDFHD� \ 3DUODPD �/HSLGRFKHO\V ROLYDFHDH�� OD ,JXDQD 9HUGH �,JXDQD

LJXDQD� \ ORV FDQJUHMRV 1D]DUHQR �*HFDUFLPRV RFFLGHQWDOLV� \ $]XO �&DUGLVRPD FUDVVXP��

6HJ~Q FXHQWDQ ORV DQFLDQRV GH OD DOGHD GHO 3DUHGyQ�� GHVGH ���� WUHV FRPXQLGDGHV KDQ

YLYLGR HQ HVWD iUHD� VLHQGR ODV PLVPDV� ODV DOGHDV GH 6LSDFDWH� (O 3DUHGyQ %XHQD 9LVWD \ (O

1DUDQMR� FRQ DSUR[LPDGDPHQWH ������ ��� \ �� IDPLOLDV UHVSHFWLYDPHQWH� /RV UHVLGHQWHV

GH HVWDV DOGHDV� GHULYDQ VXV QHFHVLGDGHV EiVLFDV GH HVWRV HFRVLVWHPDV�

(Q HO 3DUTXH H[LVWHQ SUREOHPDV GH GHIRUHVWDFLyQ� FRQWDPLQDFLyQ GH ODV DJXDV GHO FDQDO \

H[WUDFFLyQ LOtFLWD GH HVSHFLHV QDWLYDV� /DV WUHV FRPXQLGDGHV TXH KDELWDQ HO 3DUTXH

GHSHQGHQ HFRQyPLFDPHQWH GH ORV UHFXUVRV QDWXUDOHV GHO PLVPR�

0HWRGRORJtD

/D PHWRGRORJtD SDUWLFLSDWLYD WLHQH VXV RUtJHQHV HQ PRYLPLHQWRV VRFLDOHV FRQ LGHRORJtDV

UDGLFDOHV ODV FXDOHV EXVFDEDQ PRYLOL]DU D ODV SHUVRQDV SDUD OD TXH FRQIURQWDUDQ ORV

UHJtPHQHV GH SRGHU H[LVWHQWHV� (VWD HV XQD GH ODV UD]RQHV SRU ODV FXDOHV HVWD

PHWRGRORJtD VH KD SRSXODUL]DGR FRPR XQD IRUPD GH FDSWXUDU HO FRQRFLPLHQWR WUDGLFLRQDO \

ODV SHUVSHFWLYDV GH SHTXHxDV FRPXQLGDGHV \ GH LQYROXFUDU D OD JHQWH ORFDO HQ DFWLYLGDGHV

�
)UDQFR &RUWH]� *LOEHUWR� ����� (QWUHYLVWD� (O 3DUHGyQ %XHQD 9LVWD� 3HVFDGRU -XELODGR

�FRPXQLFDFLyQ SHUVRQDO��


