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� �� � , Q W URGXFF LyQ
(Q� HO� PyGXOR� $JULFXOWXUD� VH� FRQVLGHUDQ� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR�SURFHGHQWHV�GH�FLQFR�IXHQWHV�

• *DQDGR�GRPpVWLFR��IHUPHQWDFLyQ�HQWpULFD�\�PDQHMR�GHO�HVWLpUFRO

• &XOWLYR�GHO�$UUR]��DUUR]DOHV�DQHJDGRV

• 4XHPD�3UHVFULWD�GH�6DEDQDV

• 4XHPD�HQ�HO�&DPSR�GH�UHVLGXRV�$JUtFRODV

• �6XHORV�DJUtFRODV

� �� � *DQDGR �GRPpV W L FR

� � � � � � , Q W U RGX F F L y Q

(VWH�VXEPyGXOR�WUDWD�GH�ODV�HPLVLRQHV�GH�PHWDQR�\�y[LGR�QLWURVR
SURFHGHQWHV�GH�GRV�IXHQWHV�

• OD�IHUPHQWDFLyQ�HQWpULFD

• HO�PDQHMR�GHO�HVWLpUFRO

(O�PHWDQR�SURFHGHQWH�GH�OD�IHUPHQWDFLyQ�HQWpULFD�HQ�ORV�KHUEtYRURV�HV�XQD
FRQVHFXHQFLD�GHO�SURFHVR�GLJHVWLYR�GXUDQWH�HO�FXDO� ORV�KLGUDWRV�GH�FDUERQR
VH� GHVFRPSRQHQ� SRU� OD� DFFLyQ� GH� PLFURRUJDQLVPRV�� HQ� PROpFXODV� VLPSOHV
TXH� VH� DEVRUEHQ� HQ� HO� WRUUHQWH� VDQJXtQHR�� � 7DQWR� ORV� DQLPDOHV� UXPLDQWHV
�SRU�HM���HO�JDQDGR�YDFXQR�\�HO�RYLQR��FRPR�DOJXQRV�QR�UXPLDQWHV��SRU�HM���ORV
FHUGRV�\� ORV�FDEDOORV��SURGXFHQ�PHWDQR�� VLQ�HPEDUJR�� ORV� UXPLDQWHV� VRQ� OD
IXHQWH�PiV�LPSRUWDQWH���/D�FDQWLGDG�GH�&+��OLEHUDGR�GHSHQGH�GHO�WLSR��HGDG
\�SHVR�GHO�DQLPDO��DVt�FRPR�GH�OD�FDQWLGDG�\�FDOLGDG�GHO�IRUUDMH�LQJHULGR�

(O�PHWDQR�SURFHGHQWH�GHO�PDQHMR�GHO�HVWLpUFRO�REHGHFH�D�VX�GHVFRPSRVLFLyQ
HQ� FRQGLFLRQHV� DQDHUyELFDV�� � (VDV� FRQGLFLRQHV� GH� SUHVHQWDQ� SRU� OR� JHQHUDO
FXDQGR�VH�FUtD�XQ�Q~PHUR�HOHYDGR�GH�DQLPDOHV�HQ�XQ�iUHD�FRQILQDGD��SRU�HM��
YDTXHUtDV��FRUUDOHV�SDUD�HQJRUGH�GH�JDQDGR�GH�FDUQH��\�JUDQMDV�SRUFLQDV�\�GH
FUtD�GH�DYHV�GH�FRUUDO��

(Q�HVWH�VXEPyGXOR�QR�VH�LQFOX\HQ�ODV�HPLVLRQHV�GH�PHWDQR�FRUUHVSRQGLHQWHV
D�ORV�DQLPDOHV�VDOYDMHV�QL�D�ODV�WHUPLWDV���(Q�ODV�'LUHFWULFHV�GHO�,3&&�VH�SUHVWD
DWHQFLyQ� HVSHFLDO� D� ODV� HPLVLRQHV� DQWURSRJpQLFDV�� � 6L� ELHQ� H[LVWHQ
LQWHUDFFLRQHV� GH� ORV� VHUHV� KXPDQRV� FRQ� IXHQWHV� QDWXUDOHV� WDOHV� FRPR� ORV
DQLPDOHV�VDOYDMHV�\�ODV�WHUPLWDV��VRQ�PX\�FRPSOHMDV�\�GLItFLOHV�GH�GHWHUPLQDU�

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

1R�H[LVWH�QLQJXQD� IXHQWH�TXH�SURSRUFLRQH� WRGRV� ORV�GDWRV�QHFHVDULRV�SDUD
HVWLPDU� ODV� HPLVLRQHV� GH� PHWDQR� GHO� JDQDGR� GRPpVWLFR�� � /D� 2UJDQL]DFLyQ
SDUD� OD�$JULFXOWXUD�\� OD�$OLPHQWDFLyQ�GH� ODV�1DFLRQHV�8QLGDV� �)$2��SXEOLFD
XQD�VHULH�GH�$QXDULRV�GH�3URGXFFLyQ� �S��HM���)$2��������� �(VD�VHULH� LQFOX\H
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LQIRUPDFLyQ� VREUH� ORV� FHQVRV� GH� JDQDGR� \� OD� SURGXFFLyQ� \� FRQVXPR� GH
SURGXFWRV�GHULYDGRV�GHO�JDQDGR���(V�QHFHVDULR�FRPSOHPHQWDU�ORV�GDWRV�GH�OD
)$2�FRQ�HVWXGLRV�RULHQWDGRV�D�ORV�GLVWLQWRV�SDtVHV���0XFKRV�SDtVHV�SXEOLFDQ
ORV�UHVXOWDGRV�GH�ORV�FHQVRV�DJUtFRODV��HQ�ORV�TXH�VH�LQFOX\HQ�GDWRV�UHODWLYRV�D
ORV�QLYHOHV�GH�SURGXFFLyQ�� DGHPiV� GHO� FHQVR� JDQDGHUR�� � (Q� OD�7DEOD� ���� VH
UHVXPHQ�ORV�GDWRV�QHFHVDULRV�

7$%/$����
'$726�'(�/$�32%/$&,Ï1�'(�*$1$'2�5(&2*,'26�(1�(/�1,9(/���3$62��

'DWRV�UHFRJLGRV

3REODFLyQ 3REODFLyQ�SRU�FOLPD����

*DQDGR �Q~PHUR�GH
FDEH]DV�

3URGXFFLyQ�GH�OHFKH
�NJ�FDEH]D�DxR�

)UtR 7HPSODGR &iOLGR

*DQDGR
OHFKHUR

3REODFLyQ�DQXDO
PHGLD

3URGXFFLyQ�GH�OHFKH
SRU�FDEH]D

��)UtR ��7HPS� ��&iOLGR

*DQDGR�QR
OHFKHUR

3REODFLyQ�DQXDO
PHGLD

1R�VH�DSOLFD��1$� ��)UtR ��7HPS� ��&iOLGR

%~IDORV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

2YHMDV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&DEUDV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&DPHOORV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&DEDOORV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

0XODV�\
DVQRV

3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&HUGRV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

$YHV�GH
FRUUDO

3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

$WHQGLHQGR�D�OD�WHPSHUDWXUD�PHGLD�DQXDO�VH�KDQ�GHILQLGR�WUHV�UHJLRQHV�FOLPiWLFDV��)UtD� �LQIHULRU
D���°&���WHPSODGD� ���°&�D���°&�LQFOXVLYH��\�FiOLGD� �VXSHULRU�D���°&�

� � � � � � 0H W RGR O R J t D

6L� ELHQ� ODV� FXHVWLRQHV�PHWRGROyJLFDV� VRQ�PX\� FRPSOHMDV�� SDUD� ORV� ILQHV� GH
HVWH�/LEUR�GH�7UDEDMR�VH�XWLOL]D�XQD�PHWRGRORJtD�VLPSOLILFDGD�

/DV�SHUVRQDV�LQWHUHVDGDV�HQ�REWHQHU�PiV� LQIRUPDFLyQ�VREUH� OD�PHWRGRORJtD
SXHGHQ�FRQVXOWDU�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH
HIHFWR� LQYHUQDGHUR�� � (Q� WpUPLQRV� JHQHUDOHV�� ODV� HPLVLRQHV� VH� FDOFXODQ
DSOLFDQGR�XQ�IDFWRU�GH�HPLVLyQ�DO�Q~PHUR�GH�DQLPDOHV�GH�FDGD�WLSR�GH�JDQDGR
HQ� HO� SDtV� SDUD� REWHQHU� HO� WRWDO� GH� OD� IHUPHQWDFLyQ� HQWpULFD�� 6H� LQFOX\HQ
IDFWRUHV� GH� HPLVLyQ� SRU� GHIHFWR� SDUD� ORV� SDtVHV� GHVDUUROODGRV� \� HQ
GHVDUUROOR�� SUHVHQWiQGRVH�PD\RU� GHWDOOH� UHJLRQDO� SDUD� HO� JDQDGR� YDFXQR�� OD
IXHQWH�PiV�LPSRUWDQWH�HQ�HVWD�DFWLYLGDG�
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6H�HPSOHD� XQD�PHWRGRORJtD� VLPLODU� SDUD� HVWLPDU� ODV� HPLVLRQHV� SURFHGHQWHV
GHO�PDQHMR�GHO�HVWLpUFRO���(Q�HVWH�UXEUR��ORV�IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR
VH�SUHVHQWDQ�SRU�UHJLRQHV�SDUD�WUHV�UHJtPHQHV�FOLPiWLFRV�GLIHUHQWHV�� �%DVWD
FRQ�PXOWLSOLFDU�ODV�SREODFLRQHV�SRU�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�REWHQHU�ODV
HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

3DUD�DQRWDU�ORV�GDWRV�GHEHUi�XWLOL]DUVH�OD�+2-$�'(�75$%$-2�����(0,6,21(6�'(
0(7$12�<�'(�Ï;,'2�1,75262� 352&('(17(6�'(� /$� )(50(17$&,Ï1� (17e5,&$

'(/�*$1$'2�'20e67,&2�<�'(/�0$1(-2�'(/�(67,e5&2/��TXH�DSDUHFH�DO�ILQDO�GH
HVWH�PyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6
3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
) ( 5 0 ( 1 7 $ & , Ï 1 � ( 1 7 e 5 , & $

� $QRWDU�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2�����ODV�FLIUDV��HQ�PLOODUHV�
SDUD�FDGD�WLSR�GH�JDQDGR�

&RQVXOWDU�ORV�$QXDULRV�GH�3URGXFFLyQ�GH�OD�)$2��SRU�HM���)$2�������VL
QR� VH� FXHQWD� FRQ� GDWRV� ORFDOHV�� 6H� UHFRPLHQGD� TXH� ORV� H[SHUWRV
QDFLRQDOHV�XWLOLFHQ�SURPHGLRV�SDUD�XQ�SHUtRGR�GH�WUHV�DxRV�SRU� OR�TXH
UHVSHFWD�D�ORV�GDWRV�GH�OD�DFWLYLGDG��FXDQGR�HVWiQ�GLVSRQLEOHV��SDUD�HYLWDU
GLVWRUVLyQ�GH� ODV� FLIUDV�HQ� FDVR�GH�TXH�HO� DxR�EDVH�GHO� LQYHQWDULR� KD\D
VLGR�XQ�DxR�H[FHSFLRQDO�TXH�QR�VHD�UHSUHVHQWDWLYR�GHO�QLYHO�GH�DFWLYLGDG
QRUPDO�GHO�SDtV�

� 3DUD�FDGD�WLSR�GH�JDQDGR��VH�GHEHUi�LQGLFDU�HQ�OD�FROXPQD�%�XQ�)DFWRU�GH
(PLVLyQ� PHGLR� HQ� NLORJUDPRV� SRU� FDEH]D� SRU� DxR� �TXH� HTXLYDOH� D
WRQHODGDV�SRU�PLO�FDEH]DV�SRU�DxR����6H�GHEHUi�HPSOHDU�XQD�GH�ODV�FLIUDV
SUHVHQWDGDV�HQ� ODV� VLJXLHQWHV� WDEODV�R� ORV�GDWRV� ORFDOHV�� VL� HVWRV� IXHUDQ
PiV� SUHFLVRV�� &RPR� HO� JDQDGR� HV� OD� IXHQWH� PiV� LPSRUWDQWH�� \� ORV
IDFWRUHV� GH� HPLVLyQ� SDUD� HO� JDQDGR� YDUtDQ� FRQVLGHUDEOHPHQWH� GH� XQD
UHJLyQ�D�RWUD��VH�LQFOX\HQ�IDFWRUHV�SRU�GHIHFWR�SDUD�YDULDV�UHJLRQHV���6H
GHEHUiQ�VHOHFFLRQDU�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�HO�JDQDGR�TXH�UHVXOWHQ
PiV�DGHFXDGRV�SDUD�OD�VLWXDFLyQ�QDFLRQDO�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� KRMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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)(50(17$&,Ï1�(17e5,&$�'(/�*$1$'2���.*�&+��325�&$%(=$�<�$f2��2��7�&+�
325������&$%(=$6�325�$f2�

7LSR�GH�JDQDGR 3DtVHV�GHVDUUROODGRV 3DtVHV�HQ�GHVDUUROOR

%~IDORV �� ��

2YHMDV � �

&DEUDV � �

&DPHOORV �� ��

&DEDOORV �� ��

0XODV�\�DVQRV �� ��

&HUGRV ��� ���

$YHV�GH�FRUUDO 1R�HVWLPDGR 1R�HVWLPDGR
7RGDV�ODV�(VWLPDFLRQHV�VRQ���R�������
/DV�IXHQWHV�VH�SXHGHQ�FRQVXOWDU�HQ�HO�0DQXDO�GH�UHIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH

� 0XOWLSOLFDU�HO�Q~PHUR�GH�FDEH]DV�GH�JDQDGR�SRU�ORV�IDFWRUHV�PHGLRV�GH
HPLVLyQ� SDUD� REWHQHU� ODV� HPLVLRQHV� SURFHGHQWHV� GH� OD� IHUPHQWDFLyQ
HQWpULFD�HQ�WRQHODGDV�SRU�DxR���$QRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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9$&812

&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH
JDQDGR

)DFWRUHV�GH�HPLVLyQ
�NJ�&+��FDEH]D�DxR�

&RPHQWDULRV

$PpULFD� GHO� 1RUWH�� � 6HFWRU� OiFWHR� PX\

SURGXFWLYR�\�FRPHUFLDOL]DGR��FRQ�DOLPHQWDFLyQ

GH� HOHYDGD� FDOLGDG� D� EDVH� GH� IRUUDMH� \� JUDQR�

5HEDxRV� VHSDUDGRV�� GH� YDFDV� SDUD� FDUQH�

SULQFLSDOPHQWH� HQ� SDVWRUHR� FRQ� VXSOHPHQWRV

DOLPHQWLFLRV� HVWDFLRQDOHV�� � 7HUQHUDV� \� QRYLOORV

SDUD�FDUQH�GH� UiSLGR� FUHFLPLHQWR� DOLPHQWDGRV

FRQ� JUDQR� HQ� OD� HWDSD� ILQDO� HQ� FRUUDOHV� GH

HQJRUGH�� � /DV� YDFDV� OHFKHUDV� UHSUHVHQWDQ� XQD

SHTXHxD�SDUWH�GH�OD�SREODFLyQ�

/HFKHUR

1R�OHFKHUR

���

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV�
WRURV��WHUQHUDV�\
QRYLOODV�SDUD�FDUQH
\�JDQDGR�GH�FUtD�

(XURSD� 2FFLGHQWDO�� � 6HFWRU� OiFWHR� PX\

SURGXFWLYR�\�FRPHUFLDOL]DGR��FRQ�DOLPHQWDFLyQ

GH� HOHYDGD� FDOLGDG� D� EDVH� GH� IRUUDMH� \� JUDQR�

/DV� YDFDV� OHFKHUDV� VH� XWLOL]DQ� WDPELpQ� SDUD� OD

SURGXFFLyQ�GH�QRYLOORV�SDUD� FDUQH�� � (O� UHEDxR

GH� YDFDV� SDUD� FDUQH� HV� SRFR� QXPHURVR�� � /D

DOLPHQWDFLyQ� FRQ� JUDQRV� HQ� FRUUDOHV� GH

HQJRUGH�HV�SRFR�IUHFXHQWH�

/HFKHUR

1R�OHFKHUR

���

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ��FDEH]D
�DxR

,QFOX\H�YDFDV�
WRURV��EHFHUURV�\
FUtD�GH�WHUQHUDV�\
QRYLOORV�

(XURSD� 2ULHQWDO�� � 6HFWRU� OiFWHR

FRPHUFLDOL]DGR�� FRQ� DOLPHQWDFLyQ� GH� IRUUDMH�

5HEDxR� VHSDUDGR� GH� YDFDV� SDUD� FDUQH�

SULQFLSDOPHQWH� HQ� SDVWRUHR�� � 3RFRV� DQLPDOHV

FULDGRV� HQ� FRUUDOHV� GH� HQJRUGH� \� DOLPHQWDGRV

FRQ�JUDQR�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV�
WRURV��\�FUtDV�GH
UD]DV�SDUD�FDUQH�

2FHDQtD�� 6HFWRU� OiFWHR� FRPHUFLDOL]DGR�

EDVDGR�HQ�HO�SDVWRUHR���5HEDxRV�VHSDUDGRV�GH

YDFDV� SDUD� FDUQH�� SULQFLSDOPHQWH� HQ� SDVWRUHR

HQ�H[WHQVRV�WHUUHQRV�GH�GLVWLQWDV�FDOLGDGHV���9D

HQ�DXPHQWR�HO�Q~PHUR�GH�DQLPDOHV�FULDGRV�HQ

FRUUDOHV�GH�HQJRUGH�\�DOLPHQWDGRV�FRQ�JUDQR�

/DV� YDFDV� OHFKHUDV� UHSUHVHQWDQ� XQD� SHTXHxD

SDUWH�GH�OD�SREODFLyQ�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV�GH
UD]DV�SDUD�FDUQH�

$PpULFD� /DWLQD�� � 6HFWRU� OiFWHR� FRPHU�

FLDOL]DGR�� EDVDGR� HQ� HO� SDVWRUHR�� � 5HEDxRV

VHSDUDGRV�GH�YDFDV�SDUD�FDUQH��SULQFLSDOPHQWH

HQ�SDVWRUHR�HQ�SDVWL]DOHV�\�SUDGRV�� �5HGXFLGR

Q~PHUR� GH� DQLPDOHV� FULDGRV� HQ� FRUUDOHV� GH

HQJRUGH�\� DOLPHQWDGRV� FRQ� JUDQR�� � /D� FUtD� GH

JDQDGR�YDFXQR�FRQVWLWX\H�OD�PD\RU�SDUWH�GH�OD

SREODFLyQ�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV��WRURV
\�FUtDV�GH�UD]D�SDUD
FDUQH�
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&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH
JDQDGR

)DFWRUHV�GH�HPLVLyQ
�NJ�&+��FDEH]D�DxR�

&RPHQWDULRV

$VLD���3HTXHxR�VHFWRU�OiFWHR�FRPHUFLDOL]DGR�
/D� PD\RU� SDUWH� GHO� JDQDGR� VH� HPSOHD� SDUD
YDULRV�SURSyVLWRV��XWLOL]iQGRORV�FRPR�DQLPDOHV
GH� WLUR� \� SDUD� SURGXFLU� OHFKH� HQ� UHJLRQHV
DJUtFRODV�� 3HTXHxD� SREODFLyQ� HQ� SDVWRUHR�
7RGRV�ORV�WLSRV�GH�JDQDGR�VRQ�PiV�SHTXHxRV
TXH� ORV� HQFRQWUDGRV� HQ� OD� PD\RUtD� GH� ODV
GHPiV�UHJLRQHV�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ
PHGLD�GH�OHFKH
GH������NJ�
FDEH]D��DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV�SDUD
P~OWLSOHV�ILQHV�

ÈIULFD� \� 2ULHQWH� 0HGLR�� � 6HFWRU� OiFWHR
FRPHUFLDOL]DGR�� EDVDGR� HQ� HO� SDVWRUHR� FRQ
EDMD�SURGXFWLYLGDG�SRU� YDFD�� � /D�PD\RU�SDUWH
GHO� JDQDGR� VLUYH� SDUD� YDULRV� SURSyVLWRV�� \� VH
XWLOL]D�FRPR�DQLPDOHV�GH� WLUR�\�SDUD�SURGXFLU
OHFKH� HQ� ODV� UHJLRQHV� DJUtFRODV�� � 3DUWH� GHO
JDQDGR� HQ� SDVWRUHR� SRU� H[WHQVDV� iUHDV�� � (O
JDQDGR� GH� WRGRV� ORV� WLSRV� HV� PiV� SHTXHxR
TXH�HO�GH�OD�PD\RUtD�GH�ODV�RWUDV�UHJLRQHV�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ
PHGLD�GH�OHFKH
GH�����NJ�
FDEH]D��DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV�GH
UD]DV�SDUD
P~OWLSOHV�XVRV�

6XEFRQWLQHQWH� LQGLR�� 6HFWRU� OiFWHR
FRPHUFLDOL]DGR�� FRQ� DOLPHQWDFLyQ� EDVDGD� HQ
VXESURGXFWRV� GH� ODV� FRVHFKDV� \� FRQ� EDMD
SURGXFFLyQ� SRU� YDFD�� � /D� PD\RUtD� GH� ORV
EXH\HV�VH�XWLOL]DQ�FRPR�DQLPDOHV�GH�WLUR�\�ODV
YDFDV�SURGXFHQ�DOJR�GH� OHFKH�HQ� ODV� UHJLRQHV
JUDQMHUDV�� 3RFRV� DQLPDOHV� HQ� SDVWRUHR�� (O
JDQDGR� GH� WRGRV� ORV� WLSRV� HV� PiV� SHTXHxR
TXH� HO� FULDGR� HQ� OD� PD\RUtD� GH� ODV� RWUDV
UHJLRQHV�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ
PHGLD�GH�OHFKH
GH�����NJ�
FDEH]D��DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV���/DV
FUtDV�FRQVWLWX\HQ
OD�PD\RU�SDUWH
GH�OD�SREODFLyQ�

/DV�IXHQWHV�VH�LQGLFDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
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� 3DUD�FDGD�WLSR�GH�DQLPDO�� LQGLFDU�HQ� OD�FROXPQD�'�HO�)DFWRU�GH�(PLVLyQ
FRUUHVSRQGLHQWH�DO�0DQHMR�GHO�(VWLpUFRO�HQ�NLORJUDPRV�SRU�FDEH]D�\�DxR�
8WLOLFH� ORV� GDWRV� SRU� GHIHFWR� GH� ODV� WDEODV� TXH� VH� SUHVHQWDQ� D
FRQWLQXDFLyQ�R�ORV�GDWRV�ORFDOHV�VL�VRQ�PiV�SUHFLVRV�

(Q� OD�7DEOD�����VH� LQFOX\HQ� ORV� IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR�SDUD� OD
PD\RUtD� GH� ORV� WLSRV� GH� JDQDGR�� FRQ� GLVWLQWRV� YDORUHV� SDUD� SDtVHV
GHVDUUROODGRV� \� HQ� GHVDUUROOR�� D� ILQ� GH� UHIOHMDU� GLVWLQWDV� FRQGLFLRQHV� \
SUiFWLFDV�WtSLFDV���7DPELpQ�VH�LQFOX\HQ�IDFWRUHV�SDUD�WUHV�WLSRV�GH�FOLPDV
GLIHUHQWHV�� � /RV� XVXDULRV� GHEHUiQ� VHOHFFLRQDU� ORV� IDFWRUHV� TXH� PHMRU
UHSUHVHQWHQ�VXV�SURSLDV�FRQGLFLRQHV���(Q�HO�FDVR�GH�ORV�SDtVHV�H[WHQVRV�
SRGUtD�VHU�QHFHVDULR�GLYLGLU�ODV�SREODFLRQHV�HQ�YDULDV�UHJLRQHV�FOLPiWLFDV�
(Q� HVH� FDVR�� HO� XVXDULR� SXHGH� UHDOL]DU� ORV� FiOFXORV� HQ� XQD� GH� ODV� GRV
IRUPDV�VLJXLHQWHV�
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D &DOFXODU�XQ�IDFWRU�GH�HPLVLyQ�PHGLR���3RU�HMHPSOR�

6L� HO� ����GH� ODV�RYHMDV� VH�HQFXHQWUDQ�HQ�XQD� UHJLyQ� WHPSODGD� \� HO
����HQ�XQD�UHJLyQ�FiOLGD��WHQGUHPRV�

)( �������[���������������[������� ������NJ�FDEH]D�DxR

6L� ORV� XVXDULRV� HVWLPDUDQ� IDFWRUHV� GH� HPLVLyQ� \� FDOFXODUDQ� HO
SURPHGLR�� GHEHUiQ� LQIRUPDU� GH� VX� GHFLVLyQ� \� GRFXPHQWDU� VXV
IXHQWHV�

E 2WUD� SRVLELOLGDG� HV� KDFHU� YDULDV� FRSLDV� DGLFLRQDOHV� GH� OD� KRMD� GH
WUDEDMR� \� UHOOHQDU�XQD�SDUD� FDGD� UHJLyQ� SDUD� OD� SDUWH� GHO� HVWLpUFRO�
VXPDU� ORV� UHVXOWDGRV� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� KRMD� GH� WUDEDMR
SULQFLSDO�

/RV�FHUGRV��ORV�E~IDORV�\�HO�JDQDGR�YDFXQR�VRQ�OD�SULQFLSDO�IXHQWH�GH
HPLVLRQHV�SURFHGHQWHV�GHO�HVWLpUFRO�\� OD�PiV�YDULDEOH�GHSHQGLHQGR
GH�OD�UHJLyQ��UD]yQ�SRU�OD�TXH�VH� LQFOX\HQ� IDFWRUHV�GH�HPLVLyQ�PiV
GHWDOODGRV�HQ�RWUD�WDEOD�

� 0XOWLSOLFDU� HO� 1~PHUR� GH� $QLPDOHV� SRU� HO� )DFWRU� GH� (PLVLyQ� SDUD� HO
0DQHMR� GHO� (VWLpUFRO�� D� ILQ� GH� REWHQHU� ODV� (PLVLRQHV� 3URFHGHQWHV� GHO
0DQHMR�GHO�(VWLpUFRO�HQ�W�DxR���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�(�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�0$1(-2�'(/�(67,e5&2/

�.*�'(�&+��325�&$%(=$�<�$f2�

7LSR�GH�JDQDGR 3DtVHV�GHVDUUROODGRV 3DtVHV�HQ�GHVDUUROOR

)UtR 7HPS�D &iOLGR )UtR 7HPS�D &iOLGR

2YHMDV ���� ���� ���� ���� ���� ����

&DEUDV ���� ���� ���� ���� ���� ����

&DPHOORV ���� ���� ���� ���� ���� ����

&DEDOORV ���� ���� ���� ���� ���� ����

0XODV�\�DVQRV ���� ���� ���� ���� ���� ����

$YHV�GH�FRUUDOE ����� ����� ����� ����� ����� �����

(O�UDQJR�GH�ODV�HVWLPDFLRQHV�UHIOHMD�FOLPDV�TXH�YDQ�GH�IUtRV�D�FiOLGRV���$WHQGLHQGR�D�OD�PHGLD�DQXDO�GH�ODV
WHPSHUDWXUDV��VH�KDQ�GHILQLGR�ODV�VLJXLHQWHV�UHJLRQHV�FOLPiWLFDV���)UtD� �LQIHULRU�D���°&��7HPSODGD� �GH
��°&� D� ��°&� LQFOXVLYH�� \� &iOLGD�  � VXSHULRU� D� ��°&�� � /DV� UHJLRQHV� IUtDV�� WHPSODGDV� \� FiOLGDV� VH� KDQ
HVWLPDGR�XWLOL]DQGR�IDFWRUHV�GH�FRQYHUVLyQ�HQ�PHWDQR�GH����������\�����UHVSHFWLYDPHQWH�
D�7HPS�� �5HJLyQ�GH�FOLPD�WHPSODGR�
E�3ROORV��SDWRV�\�SDYRV�
7RGDV�ODV�HVWLPDFLRQHV�VRQ�������
)XHQWHV��/RV�IDFWRUHV�GH�HPLVLyQ�VH�KDQ�FDOFXODGR�D�SDUWLU�GH�ORV�YDORUHV�GH�LQJHVWLyQ�\�GLJHVWLELOLGDG�GH
ORV� DOLPHQWRV� HPSOHDGRV� SDUD� FDOFXODU� ORV� IDFWRUHV� GH� HPLVLyQ� FRUUHVSRQGLHQWHV� D� OD� IHUPHQWDFLyQ
HQWpULFD��YpDVH�HO�$SpQGLFH�$�GHO�0DQXDO�GH�5HIHUHQFLD��&DStWXOR�����ORV�YDORUHV�GH�)&0�\�%R�VRQ�ORV
SUHVHQWDGRV�HQ�:RRGEXU\�\�+DVKLPRWR����������6H�GD�SRU�VXSXHVWR�TXH�WRGR�HO�HVWLpUFRO�VH�PDQHMD�HQ
VLVWHPDV�VHFRV��OR�TXH�HVWi�DFRUGH�FRQ�HO�XVR�GH�ORV�VLVWHPDV�GH�PDQHMR�GHO�HVWLpUFRO�VHJ~Q�:RRGEXU\
\�+DVKLPRWR��������
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&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH�JDQDGR )DFWRUHV�GH�HPLVLyQ�SRU�UHJLyQ
FOLPiWLFDD

�NJ�FDEH]D�DxR�

)UtD 7HPSODGD &iOLGD

$PpULFD�GHO�1RUWH��3RU�OR�JHQHUDO�VH
HPSOHDQ�VLVWHPDV�GH�WLSR�OtTXLGR�SDUD�HO
HVWLpUFRO�GH�ODV�YDFDV�OHFKHUDV�\�ORV
FHUGRV��(O�HVWLpUFRO�GHO�JDQDGR�QR
OHFKHUR�VH�PDQHMD�JHQHUDOPHQWH�HQ
IRUPD�VyOLGD�\�VH�GHSRVLWD�HQ�SDVWL]DOHV�R
SUDGRV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

��

�

��

��

�

��

��

�

��

(XURSD�2FFLGHQWDO��6H�HPSOHDQ
JHQHUDOPHQWH�VLVWHPDV�GH�PDQHMR�OtTXLGR
��OHFKRVR�\�HO�DOPDFHQDPLHQWR�HQ�SR]RV
HQ�HO�FDVR�GHO�HVWLpUFRO�GHO�JDQDGR�\�GH
ORV�FHUGRV���/LPLWDGRV�WHUUHQRV�GH
FXOWLYR�SDUD�HVSDUFLU�HO�HVWLpUFRO�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV

��

�

�

�

��

��

��

�

��

��

��

��

(XURSD�2ULHQWDO ���3DUD�OD�PD\RUtD�GHO
HVWLpUFRO�VH�HPSOHDQ�VLVWHPDV�GH�PDQHMR
HQ�IRUPD�VyOLGD���$SUR[LPDGDPHQWH�XQ
WHUFLR�GHO�HVWLpUFRO�GHO�JDQDGR�VH�PDQHMD
HQ�VLVWHPDV�GH�WLSR�OtTXLGR�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV

�

�

�

�

��

��

�

�

��

��

��

��

2FHDQtD��3UiFWLFDPHQWH�WRGR�HO
HVWLpUFRO�GHO�JDQDGR�VH�PDQHMD�FRPR
VyOLGR�HQ�SDVWL]DOHV�\�SUDGRV�
$SUR[LPDGDPHQWH�OD�PLWDG�GHO�HVWLpUFRO
SRUFLQR�VH�WUDWD�HQ�ODJXQDV�DQDHUyELFDV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

��

�

��

��

�

��

��

�

��

$PpULFD�/DWLQD��&DVL�WRGR�HO�HVWLpUFRO
GHO�JDQDGR�VH�WUDWD�FRPR�VyOLGR�HQ
SDVWL]DOHV�\�SUDGRV���(O�HVWLpUFRO�GH�E~IDOR
VH�GHSRVLWD�HQ�SDVWRV�\�FDPSRV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV

�

�

�

�

�

�

�

�

�

�
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$VLD��$SUR[LPDGDPHQWH�OD�PLWDG�GHO
HVWLpUFRO�GHO�JDQDGR�YDFXQR�VH�PDQHMD�HQ
VLVWHPDV�VHFRV���&DVL�HO�����GHO�HVWLpUFRO
SRUFLQR�VH�WUDWD�HQ�IRUPD�OtTXLGD���(O
HVWLpUFRO�GH�E~IDOR�VH�WUDWD�HQ�VHFR�\�VH
GHSRVLWD�HQ�SDVWRV�\�FDPSRV

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV
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�

�

�
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ÈIULFD��&DVL�WRGR�HO�HVWLpUFRO�GHO�JDQDGR
VH�WUDWD�FRPR�VyOLGR�HQ�SDVWRV�\�FDPSRV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV
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�� 6XPDU� ODV� HPLVLRQHV� FRUUHVSRQGLHQWHV� D� OD� )HUPHQWDFLyQ� (QWpULFD� \� DO
0DQHMR�GHO�(VWLpUFRO�\�DQRWDU� ORV�WRWDOHV�HQ� OD�SDUWH� LQIHULRU�GH� OD�+2-$
'(�75$%$-2�

�� 6XPDU� ORV� GRV� WRWDOHV� SDUD� REWHQHU� HO� 7RWDO� $QXDO� GH� (PLVLRQHV� GHO
*DQDGR�'RPpVWLFR�

�� 'LYLGLU�HO�UHVXOWDGR�ILQDO�SRU�������SDUD�H[SUHVDUOR�HQ�JLJDJUDPRV���,QGLFDU
HO�UHVXOWDGR�HQ�OD�FROXPQD�)�
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&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH�JDQDGR )DFWRUHV�GH�HPLVLyQ�SRU�UHJLyQ�FOLPiWLFDD

�NJ�FDEH]D�DxR�

)UtD 7HPSODGD &iOLGD

2ULHQWH�0HGLR���0iV�GH�GRV�WHUFHUDV�SDUWHV
GHO�HVWLpUFRO�GHO�JDQDGR�VH�GHSRVLWD�HQ�SDVWRV�\
FDPSRV�� � $SUR[LPDGDPHQWH� XQ� WHUFLR� GHO
HVWLpUFRO�SRUFLQR�VH� WUDWD�HQ�VLVWHPDV�GH� WLSR
OtTXLGR���(O�HVWLpUFRO�GH�E~IDOR�VH�TXHPD�FRPR
FRPEXVWLEOH�R�VH�PDQHMD�HQ�IRUPD�VyOLGD�

*DQDGR�OHFKHUR
*DQDGR�QR�OHFKHUR
&HUGRV
%~IDORV

�
�
�
�

�
�
�
�

�
�
�
�

6XEFRQWLQHQWH� LQGLR��$SUR[LPDGDPHQWH
OD�PLWDG� GHO� HVWLpUFRO� GHO� JDQDGR� YDFXQR� \
GH� ORV�E~IDORV�VH�XWLOL]D�FRPR�FRPEXVWLEOH�
HO� UHVWR� VH� WUDWD� HQ� VLVWHPDV� VHFRV�
$SUR[LPDGDPHQWH� XQ� WHUFLR� GHO� HVWLpUFRO
SRUFLQR�VH�WUDWD�HQ�IRUPD�OtTXLGD�

*DQDGR�OHFKHUR
*DQDGR�QR�OHFKHUR
&HUGRV
%~IDORV

�
�
�
�

�
�
�
�

�
�
�
�

D��/RV�FOLPDV�IUtRV�WLHQHQ�XQD�WHPSHUDWXUD�PHGLD� LQIHULRU�D���°&�� ORV�FOLPDV� WHPSODGRV� WLHQHQ�XQD� WHPSHUDWXUD�PHGLD
FRPSUHQGLGD�HQWUH���°&�\���°&�LQFOXVLYH��ORV�FOLPDV�FiOLGRV�WLHQHQ�XQD�WHPSHUDWXUD�PHGLD�VXSHULRU�D���°&���7RGDV�ODV
FDWHJRUtDV�FOLPiWLFDV�QR�WLHQHQ�QHFHVDULDPHQWH�TXH�HVWDU�UHSUHVHQWDGDV�HQ�FDGD�UHJLyQ���3RU�HMHPSOR��QR�H[LVWHQ�iUHDV
FiOLGDV�HQ�(XURSD�2FFLGHQWDO�QL�2ULHQWDO�� �$VLPLVPR�� WDPSRFR�KD\�iUHDV� IUtDV� LPSRUWDQWHV�HQ�ÈIULFD�QL� HQ�HO�2ULHQWH
0HGLR�
1RWD��1R�H[LVWHQ�SREODFLRQHV�LPSRUWDQWHV�GH�E~IDORV�HQ�$PpULFD�GHO�1RUWH��2FHDQtD�QL�HQ�ÈIULFD�

/DV�IXHQWHV�VH�SUHVHQWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
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1H[�60(�� �∑�7�>1�7��[�1H[�7��[�60(�7�@

HQ�OD�FXDO��

1H[�60(�  H[FUHFLyQ�GH�1�SRU�6LVWHPD�GH�0DQHMR�GHO�(VWLpUFRO
�NJ�DxR�� �YpDVH� HO� 3DVR� �� HQ� OD� 6HFFLyQ� ���
FRUUHVSRQGLHQWH�D�ORV�VXHORV�DJUtFRODV��

1�7�  Q~PHUR�GH�DQLPDOHV�GH�WLSR�7�HQ�HO�SDtV�

1H[�7�  H[FUHFLyQ�GH�1�GH� ORV�DQLPDOHV�GH� WLSR�7�HQ�HO� SDtV
�NJ�1�DQLPDO�DxR���YpDVH�OD�7DEOD������

60(�7�  IUDFFLyQ�GH�1H[�7�� HQ� XQR�GH� ORV� YDULRV� VLVWHPDV� GH
PDQHMR� GHO� HVWLpUFRO� GLIHUHQFLDGRV� SDUD� ORV� DQLPDOHV
GH�WLSR�7�HQ�HO�SDtV���YpDVH�OD�7DEOD������

7  WLSR�GH�FDWHJRUtD�GH�DQLPDO�

�

+2-$�'(� 75$%$-2� ���� �$GLFLRQDO�� �1,75Ï*(12� (;&5(7$'2� 325� 6,67(0$�'(
0$1(-2�'(/�(67,e5&2/

8WLOLFH� OD� +2-$� '(� 75$%$-2� ���� $GLFLRQDO� SDUD� FDOFXODU� HO� 1LWUyJHQR
([FUHWDGR� SRU� 6LVWHPD� GH� 0DQHMR� GHO� (VWLpUFRO� �60(��� 'HEHUiQ� KDFHUVH
IRWRFRSLDV�DGLFLRQDOHV�GH�OD�+2-$�'(�75$%$-2�\� OOHQDU�XQD�SDUD�FDGD�XQR�GH
HVRV�VLVWHPDV�

�� ,QGLFDU�HQ�OD�FROXPQD�$�HO�Q~PHUR�GH�DQLPDOHV��1��HQ�XQ�SDtV�

�� $QRWDU�HQ�OD�FROXPQD�%�HO�1LWUyJHQR�([FUHWDGR��1H[��SDUD�FDGD�WLSR�GH
DQLPDO���/RV�GDWRV�SRU�GHIHFWR�VH�SUHVHQWDQ�HQ�OD�7DEOD�����

�� ,QGLFDU� HQ� OD� FROXPQD�&� OD� )UDFFLyQ� GH�1LWUyJHQR� HQ� HO� (VWLpUFRO� SDUD
FDGD� 6LVWHPD� GH� 0DQHMR� GHO� (VWLpUFRO�� /RV� YDORUHV� SRU� GHIHFWR� VH
SUHVHQWDQ�HQ�OD�7DEOD�����

�� 0XOWLSOLFDU�ODV�FROXPQDV�$��%��\�&��\�DQRWDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD
'�

�� 6XPDU�ORV�YDORUHV�HQ�OD�FROXPQD�'�\�DQRWDU�HO�WRWDO�HQ�OD�SDUWH�LQIHULRU�GH
OD� FROXPQD� SDUD� REWHQHU� HO�1LWUyJHQR� ([FUHWDGR� SDUD� FDGD� 6LVWHPD� GH
0DQHMR�GHO�(VWLpUFRO��1H[�60(���HQ�NLORJUDPRV�GH�1�SRU�DxR�



� $*5,&8/785$

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q
� � � � � � � / L E U R � G H � 7 U D E D M R � � � �

(&8$&,Ï1��

1�2�60(� ∑>�1H[��60(��[�)(��60(�@

HQ�OD�FXDO�

1�2�60(�  HPLVLRQHV�GH�1�2�GH�WRGRV� ORV�6LVWHPDV�GH�0DQHMR
GHO�(VWLpUFRO�HQ�HO�SDtV��NJ�1�DxR��

1H[��60(�  9pDVH�OD�(FXDFLyQ����VXSUD�

)(��60(�  (O� IDFWRU� GH� HPLVLyQ� GH� 1�2� SDUD� XQ� 6LVWHPD� GH
0DQHMR�GHO�(VWLpUFRO��NJ�1�2�1�NJ�GH�1H[�HQ�60(��
�YpDVH�OD�7DEOD������

8WLOLFH� OD�+2-$�'(�75$%$-2������+RMD���GH����SDUD�FDOFXODU� ODV�(PLVLRQHV�GH
1�2�SURFHGHQWHV�GH�WRGRV�ORV�6LVWHPDV�GH�0DQHMR�GHO�(VWLpUFRO�

�� ,QGLFDU� HQ� OD� FROXPQD�$� SDUD� FDGD� 6LVWHPD� GH�0DQHMR� GHO� (VWLpUFRO� ORV
YDORUHV� GHO� QLWUyJHQR� H[FUHWDGR� 1H[�60(�� TXH� DSDUHFHQ� HQ� OD� FDVLOOD
LQIHULRU�GH�OD�FROXPQD�'�GH�FDGD�+RMD�GH�WUDEDMR�DGLFLRQDO�

�� 3DUD�FDGD�WLSR�GH�6LVWHPD�GH�0DQHMR�GHO�(VWLpUFRO��LQGLFDU�HQ�OD�FROXPQD�%
HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH� D� FDGD� 6LVWHPD� GH� 0DQHMR� GHO
(VWLpUFRO��8WLOL]DU� ORV�YDORUHV�SRU�GHIHFWR�SUHVHQWDGRV�HQ� OD�7DEOD�����R
GDWRV�ORFDOHV�PiV�SUHFLVRV�VL�HVWXYLHUDQ�GLVSRQLEOHV�

�� 0XOWLSOLFDU�HO� YDORU�GH� OD� H[FUHFLyQ�GH�1� �FROXPQD�$��SRU�HO� )DFWRU�GH
(PLVLyQ�GH�1�2�SDUD�HO�6LVWHPD�GH�0DQHMR�GHO�(VWLpUFRO� �FROXPQD�%�� \
VHJXLGDPHQWH�SRU�OD�UHODFLyQ�GH�FRQYHUVLyQ�������SDUD�REWHQHU�HO�7RWDO
$QXDO� GH� ODV� (PLVLRQHV� GH�1�2�� �0XOWLSOLFDU� HO� UHVXOWDGR� ILQDO� SRU� ����
SDUD�H[SUHVDUOR�HQ�JLJDJUDPRV���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�&�

�� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�&�H�LQGLFDU�HO�UHVXOWDGR�HQ�OD�FDVLOOD�LQIHULRU
GH�OD�FROXPQD�

Ï;,'2�1,75262�'(�/26�6,67(0$6

'(�0$1(-2�'(/�(67,e5&2/

(Q�HVWH�SXQWR�VH�HVWLPD�HO�1LWUyJHQR
([FUHWDGR�� 1H[�� GH� WRGRV� ORV
VLVWHPDV�� 1R� REVWDQWH�� VH� GHEH
VHxDODU� TXH� ODV� HPLVLRQHV� GH� 1�2
SURFHGHQWHV� GH� ORV� ODJXQDV
DQDHUyELFDV�� ORV� VLVWHPDV� GH� WLSR
OtTXLGR��HO�DOPDFHQDPLHQWR�VyOLGR�� ODV
SDUFHODV�VHFDV��\�³RWURV�VLVWHPDV´�VH
UHIOHMDQ�HQ�HVWD�VHFFLyQ�PLHQWUDV�TXH
ODV� FRUUHVSRQGLHQWHV� DO� DERQDGR
GLDULR� \� D� SUDGHUDV� \� SDVWL]DOHV� VH
UHIOHMDQ�HQ�HO� UXEUR�6XHORV�$JUtFRODV
�YpDVH�OD�6HFFLyQ������
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325�&$%(=$�'(�$1,0$/�325�5(*,Ï1
��NJ�DQLPDO�DxR�D

5HJLyQ 7LSR�GH�DQLPDO

*DQDGR�QR
OHFKHUR

*DQDGR
OHFKHUR

$YHV�GH
FRUUDO

2YHMDV &HUGRV 2WURV

$PpULFD�GHO�1RUWH �� ��� ��� �� �� ��

(XURSD�2FFLGHQWDO �� ��� ��� �� �� ��

(XURSD�2ULHQWDO �� �� ��� �� �� ��

2FHDQtD �� �� ��� �� �� ��

$PpULFD�/DWLQD �� �� ��� �� �� ��

ÈIULFD �� �� ��� �� �� ��

&HUFDQR�2ULHQWH�\
0HGLWHUUiQHR

�� �� ��� �� �� ��

$VLD�\�([WUHPR�2ULHQWH �� �� ��� �� �� ��

D�)XHQWH��(FHWRF���������9HWWHU�HW�DO����������6WHIIHQV�\�9HWWHU��������
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5HJLyQ 7LSR�GH�DQLPDO 3RUFHQWDMH�GH�SURGXFFLyQ�GH�HVWLpUFRO�SRU�6LVWHPD�GH�PDQHMR�GHO�HVWLpUFRO

/DJXQDV
DQDHUyELFDV

6LVWHPD�GH
WLSR�OtTXLGR

$ERQDGR
GLDULR

$OPDFHQDPLHQWR
VyOLGR�\�SDUFHODV

VHFDV

3UDGHUDV�\
SDVWL]DOHV

&RPEXVWLEOH
XWLOL]DGR

2WURV
VLVWHPDV

$PpULFD�GHO
1RUWH

*DQDGR�QR�OHFKHUR��'� � � � �� �� � �

*DQDGR�OHFKHUR �� �� �� �� � � �

$YHV�GH�FRUUDO��(� � � � � � � ��

2YHMDV � � � � �� � ��

&HUGRV �� �� � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �

(XURSD
2FFLGHQWDO

*DQDGR�QR�OHFKHUR��'� � �� � � �� � �

*DQDGR�OHFKHUR � �� �� �� � � �

$YHV�GH�FRUUDO��(� � �� � � � � ��

2YHMDV � � � � �� � ��

&HUGRV � �� � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �

(XURSD�2ULHQWDO *DQDGR�QR�OHFKHUR��'� � �� � �� � � �

*DQDGR�OHFKHUR � �� � �� �� � �

$YHV�GH�FRUUDO��(� � �� � � � � ��

2YHMDV � � � � �� � ��

&HUGRV � �� � � �� � ��

2WURV�DQLPDOHV��)� � � � � �� � �
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5HJLyQ 7LSR�GH�DQLPDO 3RUFHQWDMH�GH�SURGXFFLyQ�GH�HVWLpUFRO�SDUD�FDGD�6LVWHPD�GH�PDQHMR�GHO�HVWLpUFRO

/DJXQDV
DQDHUyELFDV

6LVWHPD
GH�WLSR
OtTXLGR

$ERQDGR
GLDULR

$OPDFHQDPLHQWR
VyOLGR�\�SDUFHODV

VHFDV

3UDGHUDV�\
SDVWL]DOHV

&RPEXVWLEOH
XWLOL]DGR

2WURV�VLVWHPDV

2FHDQtD *DQDGR�QR�OHFKHUR��'� � � � � ��� � �

*DQDGR�OHFKHUR � � � � ��� � �

$YHV�GH�FRUUDO��(� � � � � � � ��

2YHMDV � � � � ��� � �

&HUGRV �� � � �� � � ��

2WURV�DQLPDOHV��)� � � � � ��� � �

$PpULFD�/DWLQD *DQDGR�QR�OHFKHUR��'� � � � � �� � �

*DQDGR�OHFKHUR � � �� � �� � �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � ��� � �

&HUGRV � � � �� � � ��

2WURV�DQLPDOHV��)� � � � � �� � �

ÈIULFD *DQDGR�QR�OHFKHUR��'� � � � � �� � �

*DQDGR�OHFKHUR � � �� � �� � �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � �� � �

&HUGRV � � � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �
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3RUFHQWDMH�GH�OD�SURGXFFLyQ�GH�HVWLpUFRO�SRU�VLVWHPDV�GH�PDQHMR�GHO�HVWLpUFRO

5HJLyQ 7LSR�GH�DQLPDO /DJXQDV
DQDHUyELFDV

6LVWHPD
GH�WLSR
OtTXLGR

$ERQDGR
GLDULR

$OPDFHQDPLHQWR
VyOLGR�\�SDUFHODV

VHFDV

3UDGHUDV�\
SDVWL]DOHV

&RPEXVWLEOH
XWLOL]DGR

2WURV
VLVWHPDV

&HUFDQR�2ULHQWH�\
0HGLWHUUiQHR

*DQDGR�QR�OHFKHUR��'� � � � � �� �� �

*DQDGR�OHFKHUR � � � � �� �� �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � ��� � �

&HUGRV � �� � �� � � �

2WURV�DQLPDOHV��)� � � � � ��� � �

$VLD�\�([W��2ULHQWH *DQDGR�QR�OHFKHUR��'� � � �� �� �� �� �

*DQDGR�OHFKHUR � � �� � �� �� �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � �� � ��

&HUGRV � �� � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �

�'��,QFOX\H�E~IDORV
�(��,QFOX\H�SROORV��SDYRV�\�SDWRV
�)��,QFOX\H�FDEUDV��FDEDOORV��PXODV��DVQRV�\�FDPHOORV
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�.*�1�2 1�.*�1,75Ï*(12�(;&5(7$'2�

6,67(0$6�'(�0$1(-2�'(/�(67,e5&2/D )DFWRU�GH�(PLVLyQ
)(�

/DJXQDV�DQDHUyELFDVE ��������������

6LVWHPDV�GH�WLSR�OtTXLGRE ��������������

$ERQDGR�GLDULRF �����QR�KD\�UDQJR�GH�YDORUHV�

$OPDFHQDPLHQWR�VyOLGR�\�SDUFHODV�VHFDVF �����������������

3UDGHUDV�\�SDVWL]DOHV��SDVWRUHR�G �����������������

8WLOL]DGR�FRPR�FRPEXVWLEOHH 1R�VH�LQFOX\H�HQ�HVWH�FDStWXOR

2WURV�VLVWHPDVE �����
D� /D� IUDFFLyQ� GH� QLWUyJHQR� HQ� HO� HVWLpUFRO� SURGXFLGR� HQ� GLIHUHQWHV� 6LVWHPDV� GH� 0DQHMR� GHO
(VWLpUFRO�SDUD�HO�JDQDGR�YDFXQR��FHUGRV�\�E~IDORV�SXHGH�FDOFXODUVH�VLJXLHQGR�HO�SURFHGLPLHQWR
UHFRPHQGDGR�HQ�OD�7DEOD������R�HO�SURSXHVWR�SRU�6DIOH\�HW�DO���������
E�'HEHUi�LQIRUPDUVH�HQ�³0DQHMR�GHO�(VWLpUFRO´�
F�'HEHUi� LQIRUPDUVH� HQ� ³6XHORV�$JUtFRODV´� �6HFFLyQ� ����� HQ� OD� VHFFLyQ� FRUUHVSRQGLHQWH� D� ODV
HPLVLRQHV� GLUHFWDV� GH� ORV� VXHORV� GH� ORV� FDPSRV� DJUtFRODV� GHVSXpV� GHO� DERQDGR�� �6H� GD� SRU
VXSXHVWR�TXH�QR�RFXUUHQ�HPLVLRQHV�DQWHV�GHO�DERQDGR��
G�'HEHUi� LQIRUPDUVH� HQ� ³6XHORV�$JUtFRODV´� �6HFFLyQ� ����� HQ� HO� VHFFLyQ� FRUUHVSRQGLHQWH� D� ODV
HPLVLRQHV�GLUHFWDV�GH�ORV�VXHORV�GHGLFDGRV�D�OD�SURGXFFLyQ�DQLPDO�
H��'HEHUi�LQIRUPDUVH�HQ�HO�FDStWXOR�FRUUHVSRQGLHQWH�D�OD�(QHUJtD�

� � � � &X O W L YR �GH O � D U UR]

� � � � � � , Q W U RGX F F L yQ

/D� GHVFRPSRVLFLyQ� DQDHUyELFD� GH� OD� PDWHULD� RUJiQLFD� HQ� ORV� DUUR]DOHV
DQHJDGRV� SURGXFH� HVFDSHV� GH� PHWDQR� �&+���� GHELGR� SULQFLSDOPHQWH� D� OD
GLIXVLyQ� HQ� OD� DWPyVIHUD� SURFHGHQWH� GH� ODV� SODQWDV� GH� DUUR]� GXUDQWH� OD
HVWDFLyQ�GH�FUHFLPLHQWR���/RV�DUUR]DOHV�GH�WLHUUDV�DOWDV��TXH�QR�VH�DQHJDQ�\�
SRU� OR� WDQWR�� QR� SURGXFHQ� FDQWLGDGHV� VLJQLILFDWLYDV� GH� &+��� UHSUHVHQWDQ
DSUR[LPDGDPHQWH� ���� GH� OD� SURGXFFLyQ�PXQGLDO� GH� DUUR]� \� XQ� ���� GH� OD
VXSHUILFLH� PXQGLDO� GHGLFDGD� DO� FXOWLYR� GHO� DUUR]�� � /D� VXSHUILFLH� UHVWDQWH
FRUUHVSRQGH�DO�DUUR]�HQ�]RQDV�DQHJDGDV��TXH�LQFOX\H�HO�DUUR]�GH�UHJDGtR��HO
GH� VHFDQR�� \� HO� GH� DJXDV� SURIXQGDV�� � /D� VXSHUILFLH� DQXDO� GH� ODV� WLHUUDV
DQHJDGDV�GHGLFDGDV�D�OD�FRVHFKD�GHO�DUUR]�HQ�WRGR�HO�PXQGR�DVFHQGtD�D�XQRV
������PLOORQHV�GH�KHFWiUHDV�D�FRPLHQ]RV�GH�OD�GpFDGD�GH�������OD�VXSHUILFLH
WRWDO�FRVHFKDGD��LQFOXLGR�HO�DUUR]�FXOWLYDGR�HQ�DOWXUD��VH�HOHYDED�D�����0KD��
GH�ODV�FXDOHV�PiV�GHO�����HVWiQ�HQ�$VLD��1HXH�HW�DO����������

�����������������������������������������������������

������� /RV� WpUPLQRV� �VXSHUILFLH� FRVHFKDGD�� \� �VXSHUILFLH� FXOWLYDGD�� WLHQHQ
VLJQLILFDGRV�GLIHUHQWHV��\D�TXH�HO�SULPHUR�WRPD�HQ�FXHQWD�OD�FRVHFKD�GREOH�\
WULSOH���3RU�HMHPSOR��VL�XQ�SDtV�GHGLFD����PLOORQHV�GH�KHFWiUHDV�GH�WLHUUDV�DO
FXOWLYR�GHO�DUUR]��\�HQ� WRGDV�HOODV�VH�SXHGHQ�REWHQHU�GRV�FRVHFKDV� DQXDOHV
�HV� GHFLU�� HQ� FDGD� KHFWiUHD� VH� FRVHFKDQ� GRV� FRVHFKDV� GH� DUUR]� WRGRV� ORV
DxRV��� OD� VXSHUILFLH� FRVHFKDGD� GH� DUUR]� HQ� HVH� SDtV� HV� GH� ��� PLOORQHV� GH
KHFWiUHDV�
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/DV� PHGLFLRQHV� UHDOL]DGDV� HQ� YDULRV� SDtVHV� LQGLFDQ� TXH� H[LVWHQ� JUDQGHV
YDULDFLRQHV� WHPSRUDOHV� GH� ORV� IOXMRV� GH� &+��� \� TXH� HO� IOXMR� YDUtD
FRQVLGHUDEOHPHQWH�DWHQGLHQGR�DO�WLSR�\�OD�WH[WXUD�GHO�VXHOR��\�D�OD�DSOLFDFLyQ
GH�PDWHULD� RUJiQLFD� \� GH� IHUWLOL]DQWHV�PLQHUDOHV� �1HXH� \� 6DVV�� ������� � /DV
JUDQGHV�YDULDFLRQHV�HQ�ORV�IOXMRV�GH�&+��LQGLFDQ�WDPELpQ�TXH�HO�IOXMR�GHSHQGH
HQ�JUDQ�PHGLGD�GH�YDULRV�IDFWRUHV�WDOHV�FRPR�HO�FOLPD��ODV�FDUDFWHUtVWLFDV�GH
ORV�VXHORV�\�ORV�DUUR]DOHV��\�ODV�SUiFWLFDV�DJUtFRODV��VREUH�WRGR�HO�UpJLPHQ�GH
ODV� DJXDV�� � /RV� SDUiPHWURV� TXH� LQFLGHQ� HQ� ODV� HPLVLRQHV� GH�PHWDQR� YDUtDQ
FRQVLGHUDEOHPHQWH� WDQWR� HQ� HO� HVSDFLR� FRPR� HQ� HO� WLHPSR�� � /RV� GDWRV
UHFRJLGRV�SDUD�HO�PLVPR�SXQWR�HQ�FRQGLFLRQHV�VLPLODUHV�D�OR�ODUJR�GH�YDULRV
DxRV�SXHGHQ�UHYHODU�GLIHUHQFLDV�FRQVLGHUDEOHV�HQ�ORV�QLYHOHV�HVWDFLRQDOHV�GH
ODV�HPLVLRQHV�GH�PHWDQR��SRU�OR�TXH�UHVXOWD�GLItFLO�HVWDEOHFHU�XQD�FLIUD�FRPR
QLYHO�GH�HPLVLyQ�GH�PHWDQR�SDUD�XQ�FDPSR��\�PXFKR�PHQRV�D�QLYHO�UHJLRQDO
R�QDFLRQDO���3RU�OR�WDQWR��FRQ�ORV�FRQRFLPLHQWRV�GLVSRQLEOHV�HQ�OD�DFWXDOLGDG�
HQ� FXDQWR� D� ORV� QLYHOHV� GH� HPLVLRQHV� GH�PHWDQR� SDUD� XQ� SDtV�� UHVXOWD�PiV
UHDOLVWD�DGRSWDU�XQ�UDQJR�GH�YDORUHV�REVHUYDGRV�TXH�XQD�~QLFD�FLIUD�

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

(VWDGtVWLFDV�GH�OD�VXSHUILFLH�FRVHFKDGD

(Q� OD� 7DEOD� ���� VH� SUHVHQWD� LQIRUPDFLyQ� VREUH� OD� VXSHUILFLH� GH� DUUR]
FRVHFKDGD�GH�DFXHUGR�FRQ�ODV�HVWDGtVWLFDV�GHO�$QXDULR�GH�OD�)$2��1DFLRQHV
8QLGDV���������HO�$QXDULR�$JUtFROD�GH�&KLQD���������HO�$OPDQDTXH�GHO�$UUR]
GHO�,55,��,55,��������\�ODV�(VWDGtVWLFDV�0XQGLDOHV�GHO�$UUR]��,55,����������/D
FODVLILFDFLyQ�GH�ODV�iUHDV�SRU�FDWHJRUtDV��SRU�HM���DUUR]�GH�UHJDGtR��GH�VHFDQR
�FDPSRV� DQHJDGL]RV� \� WLHUUDV� EDMDV� GH� VHFDQR�� \� GH� WLHUUDV� DOWDV� HQ� ORV
SULQFLSDOHV� SDtVHV� SURGXFWRUHV� GH� DUUR]� HVWi� EDVDGD� HQ� HO� $OPDQDTXH� GHO
$UUR]� GHO� ,55,� �,55,�� ������� SRU� OR� TXH� UHVSHFWD� D� ORV� GHPiV� SDtVHV
SURGXFWRUHV� GH� DUUR]�� HVDV� FDWHJRUtDV� HVWiQ� EDVDGDV� HQ� ,55,� ��������+XNH
�������\�*ULVW����������(O�SRUFHQWDMH�UHDO�GH�ODV�iUHDV�GH�UHJDGtR��GH�VHFDQR�
\� DQHJDGL]DV� TXH� VRQ� DQHJDGDV� FRQWLQXDPHQWH� R� WLHQHQ� XQ� SHUtRGR� GH
DHUDFLyQ�VXSHULRU�D�ORV�WUHV�GtDV�R�P~OWLSOHV�DHUDFLRQHV��GHEHUiQ�SURYHQLU�GH
GDWRV�HVSHFtILFRV�SDUD�HO�SDtV�

9DORUHV�GH�IOXMR�LQWHJUDGRV�SDUD�WRPDU�HQ�FXHQWD�ODV�YDULDFLRQHV�HVWDFLRQDOHV

(Q�ODV�7DEODV������\������VH�SUHVHQWDQ�IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR��)(�
SDUD�GLYHUVDV�FDWHJRUtDV�GH�UHJtPHQHV�GH�DJXDV�\� IDFWRUHV�GH�PXOWLSOLFDFLyQ
SDUD�ORV�IHUWLOL]DQWHV�RUJiQLFRV���6H�SDUWH�GHO�VXSXHVWR�GH�TXH�ODV�HPLVLRQHV
SURFHGHQWHV�GHO�DUUR]�FXOWLYDGR�HQ�DOWXUD�VRQ�QXODV��SRU�OR�TXH�QR�VH�WRPDQ
HQ�FXHQWD�HQ�ORV�FiOFXORV�GH�ODV�HPLVLRQHV�

(Q�HO�0DQXDO�GH�5HIHUHQFLD�DSDUHFH�XQ�H[DPHQ�PiV�GHWDOODGR�GH�ODV�IXHQWHV
GH�GDWRV�GLVSRQLEOHV�

� � � � � � 0H W RGR O R J t D

/DV�HPLVLRQHV�GH�PHWDQR�SURFHGHQWHV�GH�ORV�DUUR]DOHV�SXHGHQ
UHSUHVHQWDUVH�FRQ�OD�VLJXLHQWH�HFXDFLyQ�

(&8$&,Ï1��

)F� �)(�×�6�×������

HQ�OD�FXDO�

(67,0$&,Ï1�'(�/$�683(5),&,(
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/D� VXSHUILFLH� DQXDO� FRVHFKDGD� EDMR
HVDV� FRQGLFLRQHV� VH� FDOFXOD
PXOWLSOLFDQGR� OD� VXSHUILFLH� FXOWLYDGD
�HQ� P��DxR�� SRU� HO� Q~PHUR� GH
FRVHFKDV�DQXDOHV���6L�HQ�DOJXQDV�]RQDV
VH� REWLHQHQ� GRV� FRVHFKDV�� OD
VXSHUILFLH� VH� LQFOX\H�GRV� YHFHV� HQ� OD
VXSHUILFLH�FRVHFKDGD�
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)F  HVWLPDFLyQ� GH� ODV� HPLVLRQHV� DQXDOHV� GH� PHWDQR
FRUUHVSRQGLHQWHV�D�XQ�GHWHUPLQDGR�UpJLPHQ�GH�DJXDV�SDUD�HO
DUUR]�\�XQ�IHUWLOL]DQWH�RUJiQLFR�GDGR��HQ�7J�DxR�

)(  IDFWRU�GH�HPLVLyQ�GH�PHWDQR�LQWHJUDGR�SDUD�OD�HVWDFLyQ�GH�OD
FRVHFKD��HQ�J�P��

6  VXSHUILFLH�DQXDO�FRVHFKDGD�HQ�ODV�FRQGLFLRQHV�LQGLFDGDV�VXSUD�
6H�FDOFXOD�PXOWLSOLFDQGR� OD�VXSHUILFLH�FXOWLYDGD�SRU�HO�Q~PHUR
GH�FRVHFKDV�DQXDOHV��SRU�HM���HQ�P��DxR�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8WLOLFH� OD� +2-$� '(� 75$%$-2� ���� (0,6,21(6� '(� 0(7$12� 352&('(17(6� '(

$552=$/(6�$1(*$'26�TXH�DSDUHFH�DO� ILQDO�GH�HVWH�PyGXOR�SDUD� DQRWDU� VXV
GDWRV���(Q�OD�7DEOD�����VH�SUHVHQWDQ�FLIUDV�SRU�GHIHFWR�SRU�]RQDV�SURGXFWRUDV
GH�DUUR]�\�SUiFWLFDV�GH�PDQHMR�GH�ODV�DJXDV�HQ�WRGR�HO�PXQGR�
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� ,QGLFDU�HQ�OD�FROXPQD�$�OD�6XSHUILFLH�&RVHFKDGD�FRUUHVSRQGLHQWH�D�FDGD
UpJLPHQ�GH�PDQHMR�GH�ODV�DJXDV��HQ�P��[�������

3DUD� FDOFXODU� OD� VXSHUILFLH� DQXDO� FRVHFKDGD� FRUUHVSRQGLHQWH� D� HVDV
FRQGLFLRQHV� GH� FXOWLYR� VH�PXOWLSOLFD� OD� VXSHUILFLH� FXOWLYDGD� �HQ�P��DxR�
SRU� HO� Q~PHUR�GH� FRVHFKDV� DQXDOHV��1R� VH� LQFOX\H� HQ� ORV� FiOFXORV� GHO
PHWDQR� OD� VXSHUILFLH� FXOWLYDGD�HQ� ODV� WLHUUDV� DOWDV� �R� HQ� FRQGLFLRQHV� GH
VHFDQR��� � (Q� OD� 7DEOD� ���� VH� SUHVHQWDQ� DOJXQDV� FLIUDV� SRU� GHIHFWR� TXH
SXHGHQ�XWLOL]DUVH�VL�QR�VH�FXHQWD�FRQ�GDWRV�ORFDOHV���6H�GHEH�VHxDODU�TXH
ODV� FLIUDV� FRUUHVSRQGLHQWHV� D� OD� VXSHUILFLH� FRVHFKDGD� SUHVHQWDGDV� HQ� OD
7DEOD����� HVWiQ� H[SUHVDGDV� HQ� XQLGDGHV� GH� PLOHV� GH� KHFWiUHDV�� � 6L� VH
XWLOL]DQ�HVRV�GDWRV��GHEHUiQ�FRQYHUWLUVH�SULPHUR�HQ�PHWURV� FXDGUDGRV
�����K� �����P���

� ,QGLFDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (VFDOD� SDUD� ODV� (PLVLRQHV� GH
0HWDQR�� � 6H� SUHVHQWDQ� IDFWRUHV� SRU� GHIHFWR� SDUD� ORV� HFRVLVWHPDV
DUURFHURV� HQ� UHODFLyQ� FRQ� ORV� FDPSRV� DQHJDGRV� FRQWLQXDPHQWH�� VLQ
IHUWLOL]DQWHV�RUJiQLFRV��(Q�OD�7DEOD������VH�SUHVHQWDQ�YDORUHV�TXH�SXHGHQ
XWLOL]DUVH�VL�QR�VH�FXHQWD�FRQ�GDWRV�PiV�SRUPHQRUL]DGRV�D�QLYHO�ORFDO�

� (Q�FXDQWR�D�OD�FRQYHUVLyQ�D�VXHORV�FRQ�IHUWLOL]DQWHV�RUJiQLFRV��LQGLFDU�HQ
OD�FROXPQD�&�XQ�)DFWRU�GH�&RUUHFFLyQ�SDUD�HO�)HUWLOL]DQWH�2UJiQLFR���(O
YDORU�SRU�GHIHFWR�HV����1R�HV�QHFHVDULD�FRUUHFFLyQ�WUDWiQGRVH�GH�VXHORV
HQ�TXH�QR�VH�HPSOHD�IHUWLOL]DQWH�RUJiQLFR���(Q�HVH�FDVR�� LQGLFDU���HQ� OD
FROXPQD�&�

� $QRWDU�HQ�OD�FROXPQD�'�HO�)DFWRU�GH�(PLVLyQ�,QWHJUDGR�GH�0HWDQR�SDUD
WRPDU� HQ� FXHQWD� ODV� 9DULDFLRQHV� (VWDFLRQDOHV� SDUD� HO� $UUR]� $QHJDGR
&RQWLQXDPHQWH�VLQ�)HUWLOL]DQWHV�2UJiQLFRV� �HQ�J�P���� �(Q� OD�7DEOD�����
VH�LQGLFDQ�DOJXQDV�FLIUDV�SDUD�SDtVHV�HVSHFtILFRV��&RPR�YDORU�SRU�GHIHFWR
SXHGH� XWLOL]DUVH� OD� PHGLD� DULWPpWLFD� GHO� FRQMXQWR� GH� FLIUDV�� VL� QR
HVWXYLHUH�GLVSRQLEOH�RWUD�LQIRUPDFLyQ�

� 3DUD�FDGD�FDWHJRUtD��PXOWLSOLFDU� OD�6XSHUILFLH�&XOWLYDGD� �FROXPQD�$��SRU
HO�)DFWRU�GH�(VFDOD�SDUD�ODV�(PLVLRQHV�GH�0HWDQR��FROXPQD�%���HO�)DFWRU
GH�&RUUHFFLyQ�SDUD�HO�)HUWLOL]DQWH�2UJiQLFR��FROXPQD�&���\�HO�)DFWRU�GH

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� KRMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�

5()/(-$5�0È6�'(7$//(6

6L�VH�FXHQWD�FRQ�ORV�GDWRV�QHFHVDULRV�
VH� SXHGHQ� XWLOL]DU� VXEGLYLVLRQHV
DGLFLRQDOHV� SDUD� UHIOHMDU� GLVWLQWDV
SUiFWLFDV�HQ�FXDQWR�DO�HPSOHR�GH� ORV
IHUWLOL]DQWHV�� � 3RU� RWUD� SDUWH�� VL� OR
MXVWLILFDQ� ODV� YDULDFLRQHV� GH
WHPSHUDWXUD�� ODV� SUiFWLFDV� GH� FXOWLYR
ORFDOHV�� HWF��� VH� SXHGHQ� UHDOL]DU
FiOFXORV�D�QLYHO�UHJLRQDO��(Q�WRGRV�ORV
FDVRV�� VH� GHEHQ� XWLOL]DU� FRSLDV
DGLFLRQDOHV� GH� OD� KRMD� GH� WUDEDMR�� ODV
TXH�GHEHUiQ� LGHQWLILFDUVH�FODUDPHQWH
SRU�VXEFDWHJRUtD�R�UHJLyQ��/RV�UHVXO�
WDGRV� GHEHUiQ� VHJXLGDPHQWH
WRWDOL]DUVH�SDUD�REWHQHU�XQD�WDEOD�GH
UHVXPHQ�QDFLRQDO�TXH�FRUUHVSRQGD�D
ODV� FDWHJRUtDV� EiVLFDV� GHVFULWDV� HQ
HVWH�PpWRGR�
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(PLVLyQ� ,QWHJUDGR� GH� 0HWDQR� SDUD� WRPDU� HQ� FXHQWD� ODV� 9DULDFLRQHV
(VWDFLRQDOHV� SDUD� HO� $UUR]� $QHJDGR� &RQWLQXDPHQWH� VLQ� )HUWLOL]DQWHV
2UJiQLFRV��FROXPQD�'��� �(O�UHVXOWDGR�UHSUHVHQWD� ODV�(PLVLRQHV�GH�&+�

HQ� JLJDJUDPRV� SDUD� FDGD� FDWHJRUtD� GH� DUUR]�� ,QGLFDU� HO� UHVXOWDGR� HQ� OD
FROXPQD�(�

� 6XPDU�ODV�HPLVLRQHV�H�LQGLFDU�HO�WRWDO�HQ�OD�FDVLOOD�LQIHULRU�GH�OD�FROXPQD
(�
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3DtV�R�5HJLyQ 6XSHUILFLH�HQ�����
�PLOHV�GH�KD�

'H�UHJDGtRD
���

'H�WLHUUDV�DOWDV
���

'H�VHFDQR
���

$PpULFDV

((�88� ���� ��� � �

%HOLFH � �� �� �

&RVWD�5LFD �� �� �� �

&XED ��� ��� � �

5HS��'RPLQLFDQD �� �� � �

(O�6DOYDGRU �� �� �� �

*XDWHPDOD �� �� �� �

+DLWt �� �� �� �

+RQGXUDV �� �� �� �

-DPDLFD � �� �� �

0p[LFR ��� �� �� �

1LFDUDJXD �� �� �� �

3DQDPi �� � �� �

3XHUWR�5LFR � �� �� �

7ULQLGDG�\�7REDJR � �� �� �

$UJHQWLQD ��� ��� � �

%ROLYLD ��� �� �� �

%UDVLO ���� �� �� ���������

&KLOH �� �� �

&RORPELD ��� �� �� �����������

(FXDGRU ��� �� �� ��

*X\DQD �� �� � �

3DUDJXD\ �� �� �� �

3HU~ ��� �� �� �

6XULQDP �� ��� � �

8UXJXD\ ��� ��� � �

9HQH]XHOD ��� �� �� �
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'H�UHJDGtRD

���

'H�WLHUUDV�DOWDV

���

'H�VHFDQRE

���

$VLD

%UXQHL � �� �� �

+RQJ�.RQJ � ��� � �

6LULD � ��� � �

7XUTXtD �� ��� � �

,QGLD ����� ������������ �� ������������

3DNLVWiQ ���� ��� � �

%DQJODGHVK ����� �� � ������������

0\DQPDU ���� �� � ������������

1HSDO ���� �� � �����������

$IJDQLVWiQ ��� ��� � �

%KXWiQ �� �� � �����������

&KLQD�� ����� �� � ���������

,QGRQHVLD ����� ������������ �� �����������

,UiQ ��� ��� � �

,UDT �� ��� � �
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)LOLSLQDV ���� �� � �����������

6UL�/DQND ��� �� � �����������

7DLZDQ ��� �� � �

7DLODQGLD ���� � � �����������

.DPSXFKHD ���� � � ������������

/DRV ��� � �� �����������

9LHWQDP ���� �� � ������������

5HS~EOLFD�'HPRFUiWLFD�GH�&RUHD ��� �� �� ��
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7$%/$������&217��
'$726�'(�$&7,9,'$'�325�'()(&72���$552=�&26(&+$'2

3DtV�R
5HJLyQ

6XSHUILFLH�HQ�����
�PLOHV�GH�KD�

'H�UHJDGtRD
���

'H�WLHUUDV�DOWDV
���

'H�VHFDQRE
���

*KDQD �� �� �� �

*XLQHD�%LVVDX �� �� �� �

*XLQHD ��� � �� ��

&RVWD�GH�0DUILO ��� � �� �

.HQLD �� �� �� �

/LEHULD ��� � �� �

0DGDJDVFDU ���� �� �� �����������

0DODZL �� �� �� �

0DOt ��� �� �� �

0DXULWDQLD �� ��� � �

0DUUXHFRV � ��� � �

0R]DPELTXH ��� �� �� �

1tJHU �� �� �� �

1LJHULD ���� �� �� �����������

5XDQGD � �� �� �

6HQHJDO �� �� �� �

6LHUUD�/HRQD ��� � �� ��

6RPDOLD � �� �� �

6XGiIULFD � ��� � �

6XGiQ � �� �� �

6ZD]LODQGLD � �� �� �

7DQ]DQLD ��� � �� �����������

7RJR �� � �� �

8JDQGD �� �� �� �

=DLUH ��� � �� �

=DPELD �� �� �� �

=LPEDEZH � �� �� �

D��/DV�FLIUDV�HQWUH�SDUpQWHVLV�LQGLFDQ�DQHJDGRV�FRQWLQXDPHQWH�H�LQWHUPLWHQWHPHQWH��UHVSHFWLYDPHQWH�
E��/DV�FLIUDV�HQWUH�SDUpQWHVLV�LQGLFDQ�WLHUUDV�FRQWLQXDPHQWH�DQHJDGL]DV�\�H[SXHVWDV�D�OD�VHTXtD��UHVSHFWLYDPHQWH�
F��/RV�YDORUHV�HVWiQ�VLHQGR�DFWXDOL]DGRV�
1RWDV��/DV�]RQDV�VH�WRPDURQ�GHO�$QXDULR�GH�OD�)$2��1DFLRQHV�8QLGDV���������HO�$QXDULR�$JUtFROD�GH�&KLQD���������ODV
(VWDGtVWLFDV�0XQGLDOHV�GHO�$UUR]��,55,��������\�HO�$OPDQDTXH�GHO�$UUR]�GHO�,55,������������,55,��������
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7$%/$�����
)$&725(6�'(�(6&$/$�3$5$�/$6�(0,6,21(6�'(�0(7$12�3$5$�/26�(&26,67(0$6�$552&(526

&21�5(/$&,Ï1�$�/26�&$0326�$1(*$'26�&217,18$0(17(
��6,1�)(57,/,=$17(6�25*È1,&26�

&DWHJRUtD 6XEFDWHJRUtDD

)DFWRUHV�GH�HVFDOD��HQ�UHODFLyQ
FRQ�ORV�IDFWRUHV�GH�HPLVLyQ
SDUD�ORV�DUUR]DOHV�DQHJDGRV

FRQWLQXDPHQWH�

7LHUUDV�DOWDV 1LQJXQD �

7LHUUDV�EDMDV 'H�UHJDGtR $QHJDGRV�FRQWLQXDPHQWH ���

$QHJDGRV
LQWHUPLWHQWHPHQWHE

$HUDFLyQ
VHQFLOOD

�������������

$HUDFLyQ
P~OWLSOH

�������������

'H�VHFDQR $QHJDGL]RV �������������

([SXHVWRV�D�OD�VHTXtD �����������

'H�DJXD�SURIXQGD 3URIXQGLGDG�GHO�DJXD���������FP �������������

3URIXQGLGDG�GHO�DJXD�!�����FP �������������
D� � � SRGUtDQ� GHILQLUVH� WUHV� FDWHJRUtDV� SDUD� ORV� HFRVLVWHPDV� DUURFHURV�� SDQWDQRV�� KXPHGDOHV� VDOLQRV� LQWHULRUHV� R� PDULVPDV
PDUHDOHV�HQ�FDGD�VXEFDWHJRUtD�DWHQGLHQGR�D�ODV�PHGLFLRQHV�GH�ODV�HPLVLRQHV�ORFDOHV�
E���VH�GHILQH�FRPR�!���GtDV�GH�DHUDFLyQ�GXUDQWH�HO�SHUtRGR�YHJHWDWLYR�
1RWD�� �3RU� OR�TXH�UHVSHFWD�D� ORV�HFRVLVWHPDV�DUURFHURV�HQ�WLHUUDV�EDMDV�GH�UHJDGtR�\�DQHJDGRV�FRQWLQXDPHQWH��HO�YDORU�SRU
GHIHFWR�GH�ODV�HPLVLRQHV�GH�PHWDQR�LQWHJUDGR�SDUD�WRPDU�HQ�FXHQWD�ODV�YDULDFLRQHV�HVWDFLRQDOHV�HV�GH����J�P���YpDVH�OD�7DEOD
������HQ�HO�FDVR�GH�VXHORV�VLQ�IHUWLOL]DQWHV�RUJiQLFRV���3DUD�UHDOL]DU�OD�FRQYHUVLyQ�D�HPLVLRQHV�GH�PHWDQR�SURFHGHQWHV�GH�VXHORV
FRQ� IHUWLOL]DQWHV� RUJiQLFRV�� GHEHUi� DSOLFDUVH� XQ� IDFWRU� GH� FRUUHFFLyQ� GH� �� �UDQJR� GH� YDORUHV� GH� ����� DO� HFRVLVWHPD
FRUUHVSRQGLHQWH�SDUD�OD�FDWHJRUtD�µVLQ�IHUWLOL]DQWH�RUJiQLFR¶�
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3DtV
)DFWRU�GH�(PLVLyQ�,QWHJUDGR�SDUD
WRPDU�HQ�FXHQWD�ODV�YDULDFLRQHV

HVWDFLRQDOHV��)(D
��J�P��

%LEOLRJUDItD�
2EVHUYDFLRQHV

$XVWUDOLD ���� 1**,&������

&KLQD ���������� :DVVPDQ�HW�DO�������D

,QGLD ����������� 0LWUD�HW�DO�������
3DUDVKDU�HW�DO�������

,QGRQHVLD ����������� 1XJURKR�HW�DO�������D�E

,WDOLD ���������� 6FK�W]�HW�DO�������D

-DSyQ �� 0LQDPL������

5HS~EOLFD�GH�&RUHD �� 6KLQ�HW�DO�������

)LOLSLQDV ��������� 1HXH�HW�DO���������:DVVPDQ�HW�DO�������

7DLODQGLD ����������� 7RZSU\DRRQ�HW�DO�������

((�88���7H[DV� ������������ 6DVV�\�)LVKHU������

0HGLD�DULWPpWLFDE ���������� �
D��6H�UHFRQRFH�TXH�ORV�IDFWRUHV�GH�HPLVLyQ�SUHVHQWDGRV�HQ� OD�7DEOD������WHQGUiQ�TXH�VHU�DFWXDOL]DGRV�SHULyGLFDPHQWH�D�PHGLGD
TXH�VH�GLVSRQJD�GH�LQIRUPDFLyQ�PiV�H[DFWD���6LQ�HPEDUJR��HVWDV�FLIUDV�UHSUHVHQWDQ�OD�PHMRU�LQIRUPDFLyQ�GLVSRQLEOH�KDVWD�OD�IHFKD
GH�OD�FRPSLODFLyQ�
E��/D�PHGLD�DULWPpWLFD�GHO� IDFWRU�GH�HPLVLRQHV� LQWHJUDGR�SDUD� WRPDU�HQ�FXHQWD� ODV�YDULDFLRQHV�HVWDFLRQDOHV��)(�� VH�GHULYD�GH� ORV
YDORUHV� LQGLFDGRV� HQ� OD�7DEOD������� � (O� UDQJR�GH� YDORUHV� SDUD� ORV� IDFWRUHV� GH� HPLVLyQ� HV� OD� GHVYLDFLyQ� HVWiQGDU� DOUHGHGRU� GH� OD
PHGLD�
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� �� � 4XHPD�SUHVF U L W D �GH � VDEDQDV

� � � � � � , Q W U R GX F F L y Q

/DV�VDEDQDV�VRQ� IRUPDFLRQHV� WURSLFDOHV�\�VXEWURSLFDOHV�TXH� WLHQHQ�XQD�FXELHUWD
FRQWLQXD� GH� KLHUED�� (O� FUHFLPLHQWR� GH� ODV� VDEDQDV� HVWi� FRQWURODGR� SRU� OD
DOWHUQDQFLD�GH�ODV�HVWDFLRQHV�K~PHGD�\�VHFD���OD�PD\RU�SDUWH�GHO�FUHFLPLHQWR�VH
SURGXFH�GXUDQWH�OD�HVWDFLyQ�K~PHGD���/RV�LQFHQGLRV�QDWXUDOHV�\�ORV�SURYRFDGRV
SRU�HO�KRPEUH�VRQ�IUHFXHQWHV�GXUDQWH�OD�HVWDFLyQ�VHFD��GDQGR�SRU�UHVXOWDGR�XQ
UHFLFODMH� GH� QXWULHQWHV� \� OD� FRQVLJXLHQWH� UHJHQHUDFLyQ�� � /RV� LQFHQGLRV� HQ� JUDQ
HVFDOD�RFXUUHQ�SULQFLSDOPHQWH�HQ�ODV�VDEDQDV�K~PHGDV��\D�TXH�ODV�VDEDQDV�iULGDV
QR�WLHQHQ�VXILFLHQWH�KLHUED�SDUD�PDQWHQHU�HO�IXHJR��/RV�LQFHQGLRV�HQ�ODV�VDEDQDV�VH
SURGXFHQ�HQ�SURPHGLR�FDGD�FXDWUR�DxRV��FRQ�OD�PD\RU�IUHFXHQFLD�HQ�ODV�VDEDQDV
K~PHGDV�GH�ÈIULFD�

/D�TXHPD�GH�VDEDQDV�JHQHUD�HPLVLRQHV�LQVWDQWiQHDV�GH�GLy[LGR�GH�FDUERQR���6LQ
HPEDUJR��GHELGR�D� OD� VXEVLJXLHQWH�UHJHQHUDFLyQ�GH� OD� YHJHWDFLyQ��HO�GLy[LGR�GH
FDUERQR�OLEHUDGR�HQ� OD�DWPyVIHUD�VH�UHDEVRUEH�GXUDQWH�HO�VLJXLHQWH�SHUtRGR�GH
FUHFLPLHQWR�GH�OD�YHJHWDFLyQ���3RU�FRQVLJXLHQWH��HQ�HVWH�/LEUR�GH�7UDEDMR�VH�GD
SRU�VXSXHVWR�TXH�ODV�HPLVLRQHV�QHWDV�GH�&2��VRQ�QXODV�

/D� TXHPD� GH� VDEDQDV� WDPELpQ� OLEHUD� RWURV� JDVHV� GLVWLQWRV� GHO� &2��� HQWUH
HOORV�PHWDQR��PRQy[LGR�GH�FDUERQR��y[LGR�QLWURVR�\�y[LGRV�GH�QLWUyJHQR�
$�GLIHUHQFLD�GH�OR�TXH�VXFHGH�FRQ�ODV�HPLVLRQHV�GH�&2���pVWDV�VRQ�HPLVLRQHV
DQWURSRJpQLFDV�QHWDV�\�GHEHUiQ�FRQWDELOL]DUVH�

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

6L�ELHQ�QR�H[LVWH�XQD�SXEOLFDFLyQ�SHULyGLFD�HQ�TXH�VH�UHFRMDQ�ODV�FLIUDV�GH�OD
FDQWLGDG� GH� VDEDQD� TXHPDGD�� VH� KDQ� SXEOLFDGR� YDULRV� GRFXPHQWRV� GH
HYDOXDFLyQ�� � (Q� HO� GRFXPHQWR� )$2� )RUHVW� 5HVRXUFH� $VVHVVPHQW� �����
7URSLFDO�&RXQWULHV� �)$2�������VH�SUHVHQWDQ�HVWLPDFLRQHV�QDFLRQDOHV�GH� OD
VXSHUILFLH� GH� VDEDQDV� �SUDGHUDV�� \� HQ� HO� 0DQXDO� GH� 5HIHUHQFLD� SDUD� HO
LQYHQWDULR� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� VH� LQFOX\HQ� UHIHUHQFLDV
DGLFLRQDOHV�

� � � � � � 0H W RGR O R J t D

(V�SRVLEOH�HVWLPDU�ODV�HPLVLRQHV�GH�JDVHV�GLVWLQWRV�GHO�&2��SURFHGHQWHV�GH
OD� TXHPD� GH� VDEDQDV� PHGLDQWH� VHQFLOORV� FiOFXORV� HPSOHDQGR� ORV� GDWRV
GLVSRQLEOHV�ORFDOPHQWH�R�ORV�GDWRV�SRU�GHIHFWR�SUHVHQWDGRV�HQ�ODV�WDEODV�GH
HVWH�/LEUR�GH�7UDEDMR�

(Q�SULPHU�OXJDU�� OD�FDQWLGDG�GH�ELRPDVD�TXH�UHDOPHQWH�HV�FRQVXPLGD�SRU�HO
IXHJR� VH� FDOFXOD� PXOWLSOLFDQGR� OD� VXSHUILFLH� GH� VDEDQD� TXHPDGD� SRU� OD
GHQVLGDG�PHGLD�GH�ELRPDVD�\�SRU�OD�IUDFFLyQ�GH�OD�ELRPDVD�H[SXHVWD�TXHPDGD
UHDOPHQWH�

(Q�VHJXQGR�OXJDU��HO�FDUERQR�OLEHUDGR�VH�FDOFXOD�PXOWLSOLFDQGR�OD�FDQWLGDG�GH
ELRPDVD�TXHPDGD�SRU�OD�IUDFFLyQ�R[LGDGD�\�VHJXLGDPHQWH�SRU�OD�IUDFFLyQ�GH
FDUERQR�

(O� VHJXQGR� FiOFXOR� VH� SXHGH�PHMRUDU�PXFKR� GLYLGLHQGR� HQ� SULPHU� OXJDU� OD
FDQWLGDG� GH� ELRPDVD� TXHPDGD� HQ� GRV� IUDFFLRQHV�� OD� YLYD� \� OD� PXHUWD�� � (O
FiOFXOR� SURVLJXH� WRPDQGR� SRU� VHSDUDGR� FDGD� XQD� GH� HVDV� IUDFFLRQHV� \

6$%$1$6�'(*5$'$'$6

$XQTXH� HO� VXSXHVWR� SRU� GHIHFWR� HV
TXH� OD� ELRPDVD� TXHPDGD� HQ� ODV
VDEDQDV�VH�UHJHQHUD�HQ�SRFR�WLHPSR�
QR� VLHPSUH� RFXUUH� DVt�� (Q� DOJXQRV
FDVRV�� ODV� VDEDQDV� VH� TXHPDQ� FRQ
GHPDVLDGD� IUHFXHQFLD� R�� GHELGR� D
RWUDV� UD]RQHV�� QR� VH� UHFXSHUDQ� GHO
WRGR�� &RQ� HO� WLHPSR�� ODV� VDEDQDV
SXHGHQ� VXIULU� FRQVLGHUDEOH� GHJUD�
GDFLyQ� FRPR� UHVXOWDGR� GH� OD
LQWHUYHQFLyQ�GHO�VHU�KXPDQR���(Q�HVH
FDVR��KDEUi�SpUGLGD�D�ODUJR�SOD]R�GHO
FDUERQR�HQ�OD�ELRPDVD�DpUHD�\�GH�ORV
VXHORV�� &XDQGR� HVWR� RFXUUH�� GHEHUi
WRPDUVH� HQ� FXHQWD�� HQ� OD�PHGLGD� GH
OR� SRVLEOH�� OD� SpUGLGD� DQXDO� GH
FDUERQR� DGHPiV� GH� OD� LQIRUPDFLyQ
H[LJLGD�HQ�HVWH�/LEUR�GH�7UDEDMR�

&2038(6726�25*È1,&26
92/È7,/(6�',67,1726�'(/

0(7$12

/D� TXHPD� GH� ELRPDVD� HV� XQD� IXHQWH
FRQVLGHUDEOH� GH� HPLVLRQHV� GH
&29'0�� � (VDV� HPLVLRQHV� GHEHUiQ
HVWLPDUVH� VLJXLHQGR� HO� PLVPR
PpWRGR� HPSOHDGR� SDUD� ORV� RWURV
JDVHV�GLVWLQWRV�GHO�&2���6LQ�HPEDUJR�
WRGDYtD� QR� VH� KD� SUHSDUDGR� OD
LQIRUPDFLyQ�SRU�GHIHFWR�TXH�SHUPLWD
LQFOXLU�HVD�FODVH�GH�JDVHV�HQ�HO�/LEUR
GH�7UDEDMR���eVD�HV�XQD�FXHVWLyQ�TXH
VH� HVWXGLDUi� SDUD� SHUIHFFLRQDU� ODV
'LUHFWULFHV�HQ�HGLFLRQHV�SRVWHULRUHV�
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XWLOL]DQGR� GLIHUHQWHV� IUDFFLRQHV� R[LGDGDV� \� FRQWHQLGRV� GH� FDUERQR� SDUD� ODV
IUDFFLRQHV�YLYD�\�PXHUWD�

(Q� WHUFHU� OXJDU�� VH� DSOLFDQ� YDULDV� WDVDV� DO� WRWDO� GHO� FDUERQR� OLEHUDGR� SDUD
HVWLPDU� ODV� HPLVLRQHV� GH� ORV� JDVHV� GLVWLQWRV� GHO� &2��� FRPR� VH� LQGLFD� D
FRQWLQXDFLyQ�

• VH� DSOLFD� OD� UHODFLyQ�GH� QLWUyJHQR�FDUERQR�SDUD� HVWLPDU� HO� FRQWHQLGR
WRWDO�GH�QLWUyJHQR

• ODV�UHODFLRQHV�SDUD�HO�&+��\�HO�&2�VH�H[SUHVDQ�FRPR� IUDFFLRQHV�GHO
FDUERQR�WRWDO

• ODV� UHODFLRQHV� GH� 1�2� \� 12[� VH� H[SUHVDQ� FRPR� IUDFFLRQHV� GHO
QLWUyJHQR�WRWDO

/DV�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�UHVXOWDQWHV�VH�FRQYLHUWHQ�D�SHVR�WRWDO��SRU
HM��� FRQYLUWLHQGR� HO� &+�� H[SUHVDGR� FRPR� &� D� WRWDO� GH� &+��� HPSOHDQGR
IDFWRUHV�HVWiQGDU�

(Q� XQ� SDtV� SXHGH� KDEHU� YDULRV� WLSRV� GH� VDEDQDV� TXH� WLHQHQ� FDUDFWHUtVWLFDV
GLIHUHQWHV�� OD� HILFDFLD� GH� OD� TXHPD� SXHGH� YDULDU� \� WDPELpQ� RFXUULU� HQ
GLIHUHQWHV�PRPHQWRV�GXUDQWH�OD�HVWDFLyQ�VHFD��SRU�OR�TXH�OD�TXHPD�YDUtD�FRQ
OD�FRQGLFLyQ�GH�OD�YHJHWDFLyQ��FRPR��SRU�HMHPSOR��HO�FRQWHQLGR�GH�KXPHGDG
\�VL�OD�ELRPDVD�HVWi�YLYD�R�PXHUWD��

6L� VH� GLVSRQH� GH� GDWRV� ORFDOHV�� OD� TXHPD� GH� OD� VDEDQD� GHEH� GLYLGLUVH� HQ
VXEFDWHJRUtDV�DGHFXDGDV�TXH�UHIOHMHQ�HVDV�YDULDFLRQHV��ODV�TXH�VH�DQRWDUiQ�HQ
OD�KRMD�GH�WUDEDMR���6L�VH�XWLOL]DQ�ORV�YDORUHV�SRU�GHIHFWR�SURSXHVWRV�HQ�HVWH
/LEUR�GH�7UDEDMR�VyOR�SRGUiQ�UHDOL]DUVH�ORV�FiOFXORV�D�QLYHO�QDFLRQDO�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ � % , 2 0 $ 6 $
7 2 7 $ / � 4 8 ( � 5 ( $ / 0 ( 1 7 ( � 6 ( � 4 8 ( 0 $

8WLOLFH�OD�+2-$�'(�75$%$-2�����48(0$�35(6&5,7$�'(�6$%$1$6�TXH�DSDUHFH�DO
ILQDO�GH�HVWH�PyGXOR�SDUD�DQRWDU�ORV�GDWRV�GHO�LQYHQWDULR���6H�SXHGH�HPSOHDU
XQD� ~QLFD� FDWHJRUtD� PHGLD� QDFLRQDO� R� ELHQ� VXEGLYLVLRQHV� VL� VH� FXHQWD� FRQ
GDWRV�ORFDOHV�SDUD�FDGD�VXEFDWHJRUtD�SHUWLQHQWH�GH�VDEDQD�

� 3DUD�FDGD�FDWHJRUtD�GH�VDEDQD��VH�LQGLFDUi�HQ�OD�FROXPQD�$�OD�VXSHUILFLH
TXHPDGD��HQ�NLORKHFWiUHDV��

(Q� OD�PHGLGD� GH� OR� SRVLEOH�� GHEHUiQ� HPSOHDUVH� ORV� GDWRV� GLVSRQLEOHV� D
QLYHO� ORFDO� SDUD� ODV� KHFWiUHDV� GH� VDEDQD� TXHPDGDV� DQXDOPHQWH�� � 6L� QR
IXHUD� SRVLEOH�� HO� SURFHGLPLHQWR� SRU� GHIHFWR� VXSRQH� KDFHU� XQ� VRPHUR
FiOFXOR�DSUR[LPDGR�SDUD�GHWHUPLQDU�OD�VXSHUILFLH�WRWDO�GH�OD�VDEDQD��TXH
GHEHUi� PXOWLSOLFDUVH� SRU� ORV� YDORUHV� SRU� GHIHFWR� WtSLFRV� SDUD� HO
SRUFHQWDMH� TXHPDGR� DQXDOPHQWH� HQ� OD� UHJLyQ�� TXH� VH� SUHVHQWDQ� HQ� OD
7DEOD�������D�FRQWLQXDFLyQ��

)5$&&,21(6

3DUD� GHWHUPLQDU� OD� FDQWLGDG� GH
ELRPDVD� GH� OD� VDEDQD� TXH� UHDOPHQWH
VH� R[LGD� OLEHUDQGR� FDUERQR� TXH
HVFDSD� D� OD� DWPyVIHUD� HV� QHFHVDULR
DSOLFDU� YDULDV� IUDFFLRQHV� GH� IRUPD
FRQVHFXWLYD���3DUD�HPSH]DU��VH�FDOFXOD
OD� FDQWLGDG� GH� ELRPDVD� H[SXHVWD� DO
IXHJR� PXOWLSOLFDQGR� OD� VXSHUILFLH� GH
VDEDQD� TXHPDGD� HQ� HO� DxR� GHO
LQYHQWDULR� SRU� OD� GHQVLGDG� PHGLD� GH
ELRPDVD� �HQ� WRQHODGDV� GH� PDWHULD
VHFD� SRU� KHFWiUHD��� � $� FRQWLQXDFLyQ�
VH� DSOLFDQ� ODV� IUDFFLRQHV� GH� OD� IRUPD
VLJXLHQWH�

)UDFFLyQ�TXH�VH�TXHPD�UHDOPHQWH

(Q� FRQGLFLRQHV� QRUPDOHV� GH
FRPEXVWLyQ� DO� DLUH� OLEUH�� QR� WRGD� OD
ELRPDVD� HQ� FDGD� KHFWiUHD� VH� TXHPD
UHDOPHQWH�� � /D� )UDFFLyQ� TXHPDGD
UHDOPHQWH� �TXH� SRU� OR� JHQHUDO� RVFLOD
HQWUH� ����� \� ����� SHUR� SXHGH� VHU
VXSHULRU� HQ� UHJLRQHV� PX\� VHFDV�� VH
DSOLFD� SDUD� FDOFXODU� ODV� NLORWRQHODGDV
GH� PDWHULD� VHFD� TXH� VH� TXHPDQ
UHDOPHQWH�

)UDFFLyQ�R[LGDGD

6HJXLGDPHQWH�VH�DSOLFD�OD�IUDFFLyQ�TXH
H[SUHVD�OD�ELRPDVD�R[LGDGD���1R�WRGD
OD�ELRPDVD�TXH�VH�TXHPD�VH�R[LGD��\D
TXH� XQD� SHTXHxD� SDUWH� SXHGH
SHUPDQHFHU�FRPR�FDUEyQ�YHJHWDO�� /D
IUDFFLyQ�R[LGDGD�RVFLOD�HQWUH�����\�����

)UDFFLyQ�GH�FDUERQR

/D� ~OWLPD� IUDFFLyQ� TXH� VH� DSOLFD
SHUPLWH� GHWHUPLQDU� OD� FDQWLGDG� GH
FDUERQR� OLEHUDGR� GH� OD� IUDFFLyQ� GH
ELRPDVD�TXH�VH�KD�R[LGDGR�
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5HJLyQ )UDFFLyQ�GH
OD�VXSHUILFLH
WRWDO�GH
VDEDQDV
TXHPDGD

DQXDOPHQWH

'HQVLGDG�GH
OD�ELRPDVD

DpUHD

�W�GP�KD�

)UDFFLyQ
GH�OD

ELRPDVD
TXHPDGD
UHDOPHQWH

)UDFFLyQ�GH
OD�ELRPDVD
DpUHD�TXH
HVWDED�YLYD

$PpULFD�WURSLFDO ���� ��������

$VLD�WURSLFDO ���� ���

ÈIULFD�WURSLFDO

=RQD�GHO�6DKHO

=RQD�GHO�QRUWH�GH�6XGiQ

=RQD�GHO�VXU�GH�6XGiQ

=RQD�GH�*XLQHD

����

���������

���������

���������

���������

��������

�������

���

���

���

����

����

����

��������

����

����

����
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$XVWUDOLD ��������� �����

� � /RV� YDORUHV� UHJLRQDOHV� SRU� GHIHFWR� FRUUHVSRQGHQ� D� ODV� GHQVLGDGHV� PHGLDV� HVWDFLRQDOHV� TXH
GHEHQ�XWLOL]DUVH�SDUD� ORV�FiOFXORV�GH� ODV�HPLVLRQHV�� �/RV�YDORUHV�PDUFDGRV�FRQ�XQ�DVWHULVFR���
VRQ�ORV�YDORUHV�GH�GHQVLGDG�Pi[LPD�DO�ILQDO�GH�OD�HVWDFLyQ��TXH�UHSUHVHQWDQ�YDORUHV�SRU�GHIHFWR
DSURSLDGRV�SDUD�HVDV�VXEUHJLRQHV�PX\�VHFDV�
1RWD��eVWDV�VRQ�]RQDV�HFROyJLFDV�TXH�QR�FRUUHVSRQGHQ�H[DFWDPHQWH�D� ODV�]RQDV�FRPSUHQGLGDV
GHQWUR�GH�IURQWHUDV�SROtWLFDV�GHO�PLVPR�QRPEUH���3RU�HMHPSOR��ODV�]RQDV�GHQRPLQDGDV�³QRUWH´�\
³VXU´�GH�6XGiQ� LQFOX\HQ�RWURV�SDtVHV� DGHPiV�GHO� 6XGiQ�\� VH� H[WLHQGHQ�GH� (VWH� D�2HVWH� HQ� HO
FRQWLQHQWH�DIULFDQR�
3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXHQWHV�GH�HVDV�FLIUDV��SXHGH�FRQVXOWDUVH�HO�0DQXDO�GH�5HIHUHQFLD
SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

�� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD�� DQRWDU� HQ� OD� FROXPQD� %� OD� 'HQVLGDG� GH
%LRPDVD�GH� OD� 6DEDQD� �HQ� WRQHODGDV� GH�PDWHULD� VHFD� SRU� KHFWiUHD��� � (Q� OD
7DEOD� ����� VH� SUHVHQWD� LQIRUPDFLyQ� UHVXPLGD� SRU� UHJLRQHV� TXH� VH� SXHGH
XWLOL]DU�FRPR�YDORUHV�SRU�GHIHFWR�

� 0XOWLSOLFDU� OD� 6XSHUILFLH� 4XHPDGD� SRU� OD� 'HQVLGDG� GH� %LRPDVD� GH� OD
6DEDQD� SDUD� REWHQHU� HO� 7RWDO� GH� OD� %LRPDVD� ([SXHVWD� D� OD�4XHPD� �HQ
JLJDJUDPRV� GH�PDWHULD� VHFD�� TXH� HV� OR�PLVPR� TXH� VL� VH� H[SUHVDUD� HQ
NLORWRQHODGDV�GH�PDWHULD�VHFD����,QGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� $QRWDU�OD�)UDFFLyQ�GH�%LRPDVD�4XHPDGD�5HDOPHQWH�HQ�OD�FROXPQD�'�

8WLOL]DU� GDWRV� ORFDOHV� VL� HVWXYLHUDQ� GLVSRQLEOHV�� � 6H� SXHGH� XWLOL]DU� XQD
FLIUD�JHQHUDO�SRU�GHIHFWR�FRPSUHQGLGD�HQWUH������\�������(Q�OD�7DEOD���
���VH�LQFOX\HQ�DOJXQRV�YDORUHV�HVSHFtILFRV�SDUD�VXEUHJLRQHV�GH�ÈIULFD�

� 0XOWLSOLFDU�HO�7RWDO�GH�OD�%LRPDVD�([SXHVWD�D�OD�4XHPD��FROXPQD�&��SRU
OD�)UDFFLyQ�GH�%LRPDVD�5HDOPHQWH�4XHPDGD��FROXPQD�'��SDUD�REWHQHU
OD�&DQWLGDG�5HDOPHQWH�4XHPDGD���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�(�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6
3 5 2 3 2 5 & , 2 1 ( 6 � ' ( � % , 2 0 $ 6 $ � 9 , 9 $ � <
0 8 ( 5 7 $

� $QRWDU�HQ�OD�FROXPQD�)�OD�)UDFFLyQ�GH�%LRPDVD�9LYD�TXHPDGD�

&$7(*25Ë$6�'(�6$%$1$6

9DULRV� XVXDULRV� GHO� ERUUDGRU� GH� ODV
'LUHFWULFHV�� VREUH� WRGR� HQ� ÈIULFD�
KDQ� SURSXHVWR� TXH� ODV� VDEDQDV
GHEHUtDQ�GLYLGLUVH�HQ�VDEDQDV�OHxRVDV
\� SUDGHUDV�� HQ� OD� PHGLGD� GH� OR
SRVLEOH�� (Q� HO� FDVR� GH� ODV� VDEDQDV
OHxRVDV��ODV�GHQVLGDGHV�GH�OD�ELRPDVD
DpUHD� DQWHV� GH� OD� TXHPD� VHUtDQ
VXSHULRUHV�\�OD�IUDFFLyQ�R[LGDGD�VHUtD
LQIHULRU�� \D� TXH� JUDQ� SDUWH� GH� OD
ELRPDVD� OHxRVD� HQ� SLH� QR� VXIUH
FRPEXVWLyQ�� 2WUDV� FDWHJRUtDV� SRU
UHJLyQ�� PRPHQWR� GH� OD� TXHPD�� HWF��
SRGUtDQ�VHU�WDPELpQ�~WLOHV�
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(Q� OD� 7DEOD� ����� VH� SUHVHQWDQ� DOJXQDV� FLIUDV� SRU� GHIHFWR� SDUD
VXEUHJLRQHV� FRQFUHWDV� GH� ÈIULFD�� � (Q� RWUDV� UHJLRQHV�� ORV� XVXDULRV
GHEHQ�SURSRUFLRQDU�HVRV�YDORUHV���6L�QR�VH�FXHQWD�FRQ�LQIRUPDFLyQ��VH
SXHGH� UHDOL]DU� HO� FiOFXOR� XWLOL]DQGR� ³YDORUHV� FRPELQDGRV´� �YpDVH� HO
UHFXDGUR�TXH�DSDUHFH�HQ�HO�PDUJHQ��&DWHJRUtDV�GH�VDEDQDV��

� 0XOWLSOLFDU� OD� &DQWLGDG� 5HDOPHQWH� 4XHPDGD� SRU� OD� )UDFFLyQ� GH� OD
%LRPDVD�9LYD�SDUD�REWHQHU�OD�&DQWLGDG�GH�%LRPDVD�9LYD�4XHPDGD��HQ
JLJDJUDPRV�GH�PDWHULD�VHFD����,QGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�*�

� 5HVWDU� OD� %LRPDVD� 9LYD� 4XHPDGD� GH� OD� &DQWLGDG� GH� %LRPDVD
5HDOPHQWH� 4XHPDGD� SDUD� REWHQHU� OD� &DQWLGDG� GH� %LRPDVD� 0XHUWD
4XHPDGD��HQ�JLJDJUDPRV�GH�PDWHULD�VHFD���� ,QGLFDU�HO�UHVXOWDGR�HQ� OD
FROXPQD�+�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( / � & $ 5 % 2 1 2 � 7 2 7 $ /
/ , % ( 5 $ ' 2

� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD�� DQRWDU� OD� )UDFFLyQ� 2[LGDGD
FRUUHVSRQGLHQWH�D�OD�ELRPDVD�YLYD�\�D� OD�ELRPDVD�PXHUWD�� �$QRWDU�ORV
UHVXOWDGRV�HQ�ODV�FDVLOODV�FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�,���/DV�FLIUDV
SRU�GHIHFWR�VH�SUHVHQWDQ�HQ�OD�7DEOD������

7$%/$�����
9$/25(6�325�'()(&72�*(1(5$/(6

)UDFFLyQ�R[LGDGD )UDFFLyQ�GH
FDUERQR

)UDFFLyQ�YLYD
���� ����

)UDFFLyQ�PXHUWD
��� ����

&RPELQDFLyQ ���� ����

� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD��PXOWLSOLFDU� OD� %LRPDVD� 9LYD�4XHPDGD
SRU� OD�)UDFFLyQ�2[LGDGD�GH� OD�ELRPDVD�YLYD�� �$VLPLVPR��PXOWLSOLFDU� OD
%LRPDVD� 0XHUWD� 4XHPDGD� SRU� OD� )UDFFLyQ� 2[LGDGD� GH� OD� ELRPDVD
PXHUWD���$QRWDU�ORV�UHVXOWDGRV��HQ�JLJDJUDPRV�GH�PDWHULD�VHFD��HQ�ODV
FDVLOODV�FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�-�

� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD�� WDQWR� YLYD� FRPR� PXHUWD�� DQRWDU� OD
)UDFFLyQ� GH� &DUERQR� �GH� PDWHULD� VHFD�� GH� OD� ELRPDVD� YLYD� \� GH� OD
ELRPDVD�PXHUWD�HQ�OD�FROXPQD�.���/DV�FLIUDV�SRU�GHIHFWR�DSDUHFHQ�HQ
OD�7DEOD������

� 0XOWLSOLFDU� HO� 7RWDO� GH� OD� %LRPDVD� 4XHPDGD� SRU� OD� )UDFFLyQ� GH
&DUERQR�SDUD�FDGD�FDWHJRUtD�GH�VDEDQD��WDQWR�YLYD�FRPR�PXHUWD��SDUD
REWHQHU� HO� 7RWDO� GH�&DUERQR� /LEHUDGR�� � ,QGLFDU� ORV� UHVXOWDGRV� HQ� OD
FROXPQD�/�HQ�JLJDJUDPRV�GH�FDUERQR�

� 6XPDU� ORV� WRWDOHV�GH� OD� FROXPQD�/�H� LQGLFDU� HO� UHVXOWDGR�HQ� OD� FDVLOOD
FRUUHVSRQGLHQWH�DO�7RWDO��HQ�OD�SDUWH�LQIHULRU�GH�OD�FROXPQD���/OHYDU�HO
UHVXOWDGR� D� OD� FROXPQD� /�� DO� FRPLHQ]R� GH� OD� KRMD� �� GH� OD� VLJXLHQWH
SiJLQD�

9$/25(6�&20%,1$'26

$� SDUWLU� GH� HVWH� SXQWR� GH� OD� KRMD� GH
WUDEDMR��FDGD�FDWHJRUtD�RULJLQDO�VH�GLYLGH
HQ� GRV� SDUWHV� �YLYD� \� PXHUWD�� \� SDUD
FDGD� XQD� GH� HOODV� VH� UHDOL]DQ� FiOFXORV
SRU� VHSDUDGR�� �&DGD� ILOD�GH� OD�KRMD� GH
WUDEDMR� VH� GLYLGH� HQ� ODV� ILODV� YLYD� \
PXHUWD�SDUD�ODV�FROXPQDV�GH�OD�,�D� OD�-�
6L� ORV� XVXDULRV� QR� SXHGHQ� LQIRUPDU
VREUH� ODV� IUDFFLRQHV� YLYD� \� PXHUWD�
SXHGHQ� UHDOL]DU� HO� FiOFXOR� SRU� GHIHFWR
XWLOL]DQGR� ORV�YDORUHV�³FRPELQDGRV´�GH
OD�7DEOD������
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� ,QGLFDU�HQ�OD�FROXPQD�0�OD�5HODFLyQ�GH�1LWUyJHQR�&DUERQR�

6L�ORFDOPHQWH�QR�VH�GLVSRQH�GH�GDWRV�HVSHFtILFRV�SDUD�HO�WLSR�GH�ELRPDVD�
VH�GHEHUi�XWLOL]DU�HO�YDORU�SRU�GHIHFWR�FRUUHVSRQGLHQWH�D�ODV�VDEDQDV��TXH
HV�GH�������

� 0XOWLSOLFDU�HO�7RWDO�GHO�&DUERQR�/LEHUDGR� �FROXPQD�/��SRU� OD�5HODFLyQ
GH�1LWUyJHQR�&DUERQR�SDUD�REWHQHU�HO�&RQWHQLGR�7RWDO�GH�1LWUyJHQR
�HQ� JLJDJUDPRV� GH� QLWUyJHQR��� $QRWDU� HO� UHVXOWDGR� HQ� OD� FDVLOOD
FRUUHVSRQGLHQWH�GH�OD�FROXPQD�1�

� 3DUD�FDGD�JDV��HV�GHFLU��PHWDQR��&+����PRQy[LGR�GH�FDUERQR��&2���y[LGR
QLWURVR��1�2��\�y[LGRV�GH�QLWUyJHQR��1R[���DQRWDU�OD�UHODFLyQ�GH�HPLVLyQ�GHO
JDV�HQ�OD�FROXPQD�2�

(Q�OD�7DEOD������VH�PXHVWUDQ�ODV�UHODFLRQHV�SRU�GHIHFWR�

7$%/$�����
5(/$&,21(6�'(�(0,6,Ï1�<�5$1*26�'(�9$/25(6�3$5$�/26

&È/&8/26�'(�/$�48(0$�'(�6$%$1$6

&RPSXHVWR 9DORU�SRU�GHIHFWR 5DQJR�GH�YDORUHV

&+� ����� �������������

&2 ���� �����������

1�2 ����� �������������

12[ ����� �������������

1RWD�� � /DV� UHODFLRQHV� GH� ORV� FRPSXHVWRV� GH� FDUERQR� VRQ� OD� PDVD� GHO� FDUERQR
OLEHUDGR� FRPR� &+�� R� &2 �HQ� XQLGDGHV� GH� &�� FRQ� UHVSHFWR� D� OD� PDVD� WRWDO� GHO
FDUERQR� OLEHUDGR�GXUDQWH� OD�TXHPD� �HQ�XQLGDGHV�GH�&��� ODV� FRUUHVSRQGLHQWHV� D� ORV
FRPSXHVWRV� GH� QLWUyJHQR� VH� H[SUHVDQ� HQ� WpUPLQRV� GH� OD� UHODFLyQ� GH� OD� PDVD� GH
FRPSXHVWRV� GH� QLWUyJHQR� OLEHUDGRV� FRQ� UHVSHFWR� D� OD� PDVD� WRWDO� GH� QLWUyJHQR
OLEHUDGR�GH�ORV�FRPEXVWLEOHV�
3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXHQWHV�VH�SXHGH�FRQVXOWDU�HO�0DQXDO�GH�5HIHUHQFLD
SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

� 0XOWLSOLFDU� HO� 7RWDO� GH� &DUERQR� /LEHUDGR� �FROXPQD� /�� �SRU� OR� TXH
UHVSHFWD�DO�&+��\�DO�&2���R�HO�&RQWHQLGR�7RWDO�GH�1LWUyJHQR��FROXPQD
1���HQ�FXDQWR�DO�1�2�\�D�ORV�12[��SRU�ODV�UHODFLRQHV�GH�HPLVLyQ�GH�OD
FROXPQD�2� SDUD� REWHQHU� HO� WRWDO� GH� ODV� HPLVLRQHV� FRUUHVSRQGLHQWHV� D
FDGD�JDV��$QRWDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�3�
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�� 0XOWLSOLFDU� ODV� HPLVLRQHV� GH� FDGD� JDV� H[SUHVDGR� FRPR� &� R� 1� SRU� OD
5HODFLyQ� GH� &RQYHUVLyQ�� FRUUHVSRQGLHQWH� GH� OD� FROXPQD�4� D� ILQ� GH
REWHQHU�ODV�(PLVLRQHV�SURFHGHQWHV�GH�OD�4XHPD�GH�6DEDQDV�SDUD�FDGD�JDV
HPLWLGR��,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�5�

� �� � 4XHPD�HQ �H O � F DPSR �GH � UH V L GXR V
DJU t FR O DV

� � � � � � , Q W U R GX F F L y Q

/RV� VLVWHPDV� DJUtFRODV� GH� WRGR� HO� PXQGR� SURGXFHQ� JUDQGHV� FDQWLGDGHV� GH
GHVSHUGLFLRV� DJUtFRODV�� � /D� TXHPD� GH� ORV� UHVLGXRV� HQ� ORV� FDPSRV� HV� XQD
SUiFWLFD�DJUtFROD�FRP~Q��VREUH�WRGR�HQ� ORV�SDtVHV�HQ�GHVDUUROOR�� �6H�HVWLPD
TXH�HO�SRUFHQWDMH�GH�ORV�UHVLGXRV�GH�ODV�FRVHFKDV�TXHPDGRV�HQ�ORV�FDPSRV
SRGUtD� DOFDQ]DU� HO� ���� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� VLHQGR� LQIHULRU� HQ� ORV
SDtVHV� GHVDUUROODGRV�� � (V� LPSRUWDQWH� REVHUYDU� TXH� DOJXQRV� UHVLGXRV� GH� ORV
FXOWLYRV�VH�UHWLUDQ�GH�ORV�FDPSRV�\�VH�TXHPDQ�FRPR�IXHQWH�GH�HQHUJtD��VREUH
WRGR�HQ�ORV�SDtVHV�HQ�GHVDUUROOR���/DV�HPLVLRQHV�GH�HVH�WLSR�GH�FRPEXVWLyQ
VH�KDQ�FDOFXODGR�HQ�HO�PyGXOR�FRUUHVSRQGLHQWH�D�OD�(QHUJtD�HQ�HVWH�/LEUR�GH
7UDEDMR�� �/RV�XVXDULRV�GHEHQ�YHODU�SRU�TXH� OD�TXHPD�GH�UHVLGXRV�VH�DVLJQH
FRUUHFWDPHQWH�HQ�HVDV�GRV�FDWHJRUtDV�\�TXH�QR�VH�FRQWDELOLFH�GRV�YHFHV�

(Q� HVWH� VXEPyGXOR� VH� DERUGDQ� H[FOXVLYDPHQWH� ODV� HPLVLRQHV� GH� PHWDQR�
PRQy[LGR�GH�FDUERQR��y[LGR�QLWURVR�\�y[LGRV�GH�QLWUyJHQR�SURFHGHQWHV�GH
ORV� UHVLGXRV� GH� ODV� FRVHFKDV�� � (Q� HVWH� /LEUR� GH� 7UDEDMR�� OD� TXHPD� HQ� ORV
FDPSRV� GH� ORV� UHVLGXRV� GH� ODV� FRVHFKDV� QR� VH� FRQVLGHUD� IXHQWH� QHWD� GH
GLy[LGR� GH� FDUERQR�� \D� TXH� VH� VXSRQH� TXH� HO� FDUERQR� OLEHUDGR� HQ� OD
DWPyVIHUD� VH� UHDEVRUEH� HQ� OD� VLJXLHQWH� WHPSRUDGD� GH� FUHFLPLHQWR�� � 6LQ
HPEDUJR�� OD� TXHPD� GH� UHVLGXRV� GH� ODV� FRVHFKDV� HV� XQD� LPSRUWDQWH� IXHQWH
QHWD�GH�HPLVLRQHV�GH�PHWDQR��PRQy[LGR�GH�FDUERQR��y[LGR�QLWURVR�\�y[LGRV
GH�QLWUyJHQR�

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

(Q� ORV�$QXDULRV�GH�3URGXFFLyQ�GH� OD�)$2��SRU�HM���)$2��������VH�UHFRJHQ
ODV�HVWDGtVWLFDV�DQXDOHV�GH�SURGXFFLyQ�GH�FXOWLYRV��SRU�SDtVHV��SDUD�OD�PD\RUtD
GH� ORV� FXOWLYRV� FX\RV� UHVLGXRV� VH� TXHPDQ�� � /RV� GLVWLQWRV� SDtVHV� GHEHUiQ
VXPLQLVWUDU� LQIRUPDFLyQ� HVSHFtILFD� DFHUFD� GH� ORV� FXOWLYRV� GH� FDGD� SDtV�
LQGLFDQGR�ODV�UHODFLRQHV�GH�ORV�UHVLGXRV�UHVSHFWR�D�OD�SURGXFFLyQ�GH�FXOWLYRV�

�����������������������������������������������������

������� � /DV� UHODFLRQHV� GH� ORV� SHVRV� PROHFXODUHV� LQGLFDGDV� SDUD� ORV� JDVHV
HPLWLGRV�VRQ�SRU�UHVSHFWR�DO�SHVR�GHO�QLWUyJHQR�R�HO�FDUERQR�HQ�OD�PROpFXOD�
/D�UHODFLyQ�SDUD�HO�1�2�HV�GH�������\�OD�GH�ORV�1R[�HV�GH���������(O�12��VH
KD�HPSOHDGR�FRPR�PROpFXOD�GH�UHIHUHQFLD�SDUD�ORV�12[�
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OD� IUDFFLyQ� TXHPDGD� GH� ORV� UHVLGXRV�� HO� FRQWHQLGR� GH� PDWHULD� VHFD� GH� ORV
UHVLGXRV�\�HO�FRQWHQLGR�GH�FDUERQR�\�QLWUyJHQR�GH�ORV�UHVLGXRV��VL�GLVSRQHQ
GH�HOORV�� �(Q� OD�7DEOD������(VWDGtVWLFDV� VHOHFFLRQDGDV�GH� ORV�UHVLGXRV�GH� ORV
FXOWLYRV�VH�SUHVHQWDQ�ORV�GDWRV�SRU�GHIHFWR�SDUD�ORV�UHVLGXRV�GH�ORV�FXOWLYRV�

7$%/$�����
(67$'Ë67,&$6�6(/(&&,21$'$6�'(�/26�5(6,'826�'(�/26�&8/7,926

3URGXFWR 5HODFLyQ
UHVLGXR�
FXOWLYR

)UDFFLyQ
GH�PDWHULD

VHFD

)UDFFLyQ
GH

FDUERQR

5HODFLyQ
QLWUyJHQR�
FDUERQR

7ULJR ��� ��������� ������ �����

&HEDGD ��� ��������� ������

0Dt] � ��������� ������ ����

$YHQD ���

&HQWHQR ���

$UUR] ��� ��������� ������ �����

0LMR ��� �����

6RUJR ��� ����

*XLVDQWHV ���

)ULMROHV ���

6RMD ��� ����

3DSDV ��� ��������� ������

5HPRODFKD ��� ���������D ������D

5HPRODFKD�D]XFDUHUD ��� ���������D ������D

$OFDFKRIDV ���

&DFDKXHWHV �

1RWD��/DV�HVWDGtVWLFDV�GH�ORV�FXOWLYRV�SUHVHQWDGDV�HQ�HVWD�WDEOD�QR�VRQ�FRPSOHWDV���3DUD�ORV
YDORUHV�QR�HVSHFLILFDGRV�VH�GHEHQ�XWLOL]DU�ORV�FRUUHVSRQGLHQWHV�D�FXOWLYRV�VLPLODUHV�
3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXHQWHV��SXHGH�FRQVXOWDUVH�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO
LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
D�(VWDV�HVWDGtVWLFDV�FRUUHVSRQGHQ�D�ODV�KRMDV�GH�OD�UHPRODFKD�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

3 $ 6 2 � � & È / & 8 / 2 � ' ( � / $ � & $ 1 7 , ' $ ' � ' (
5 ( 6 , ' 8 2 6

8WLOLFH� OD� +2-$� '(� 75$%$-2� ���� 48(0$� (1� (/� &$032� '(� /26� 5(6,'826

$*5Ë&2/$6�SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�PyGXOR�

�� (VSHFLILFDU�ORV�FXOWLYRV�LPSRUWDQWHV�FX\RV�UHVLGXRV�VRQ�TXHPDGRV�HQ�ORV
FDPSRV��DQRWiQGRORV�FRPR�FDWHJRUtDV�HQ�OD�KRMD�GH�WUDEDMR�

�� 3DUD�FDGD�WLSR�GH�FXOWLYR��LQGLFDU�HQ�OD�FROXPQD�$�OD�3URGXFFLyQ�$QXDO�HQ
JLJDJUDPRV� GHO� SURGXFWR�� HVWD� FLIUD� HV� LGpQWLFD� D� VX� H[SUHVLyQ� HQ
NLORWRQHODGDV�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� KRMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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�� $QRWDU�HQ� OD� FROXPQD�%� OD�5HODFLyQ�5HVLGXRV�&XOWLYR�SDUD�FDGD� WLSR�GH
FXOWLYR�� � 8WLOL]DU� OD� 7DEOD� ����� VXSUD� VL� QR� VH� GLVSRQH� GH� HVWDGtVWLFDV
ORFDOHV�

�� 0XOWLSOLFDU� OD� 3URGXFFLyQ� $QXDO� GH� FDGD� FXOWLYR� SRU� OD� 5HODFLyQ� GH
5HVLGXRV�&XOWLYR� D� ILQ� GH� REWHQHU� OD� &DQWLGDG� GH� 5HVLGXRV�� � ,QGLFDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�&�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ � & $ 1 7 , ' $ ' � ' (
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�� $QRWDU�HQ� OD� FROXPQD�'� OD�)UDFFLyQ�GH�0DWHULD� 6HFD� SDUD� FDGD� WLSR�GH
FXOWLYR�

(Q� OD�7DEOD������ VH�SUHVHQWDQ�DOJXQRV�YDORUHV�SRU�GHIHFWR�SDUD� DOJXQRV
WLSRV�GH�FXOWLYRV�

�� 0XOWLSOLFDU�OD�&DQWLGDG�GH�5HVLGXRV�SRU�OD�)UDFFLyQ�GH�0DWHULD�6HFD�SDUD
REWHQHU� OD�&DQWLGDG�GH�5HVLGXRV� 6HFRV� HQ� JLJDJUDPRV�GH�PDWHULD� VHFD�
$QRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�(�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( / � 7 2 7 $ / � ' (
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�� $QRWDU�HQ� OD�FROXPQD�)� OD�)UDFFLyQ�4XHPDGD�HQ� ORV�&DPSRV�SDUD�FDGD
WLSR�GH�FXOWLYR�

� /RV�YDORUHV�GHEHQ�UHIOHMDU�OD�PHGLD�GH�ODV�SUiFWLFDV�HQ�FDGD�SDtV���1R�VH
GLVSRQH�GH�GDWRV�SRU�GHIHFWR�

�� $QRWDU�HQ�OD�FROXPQD�*�OD�)UDFFLyQ�2[LGDGD�FRUUHVSRQGLHQWH�D�FDGD�WLSR
GH�FXOWLYR��HO�YDORU�SRU�GHIHFWR�HV�GH�������

�� 0XOWLSOLFDU� OD�&DQWLGDG�GH�5HVLGXRV� 6HFRV� SRU� OD� )UDFFLyQ�4XHPDGD� HQ
ORV�&DPSRV�\�SRU�OD�)UDFFLyQ�GH�%LRPDVD�2[LGDGD�SDUD�REWHQHU�HO�7RWDO
GH� %LRPDVD� 4XHPDGD� �HQ� JLJDJUDPRV� GH� PDWHULD� VHFD��� � ,QGLFDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�+�

3 $ 6 2 � � & È / & 8 / 2 � ' ( / � & $ 5 % 2 1 2 � 7 2 7 $ /
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�� $QRWDU�HQ�OD�FROXPQD�,�OD�)UDFFLyQ�GH�&DUERQR�SDUD�FDGD�UHVLGXR�

� (Q� OD� 7DEOD� ����� VH� LQFOX\HQ� ORV� YDORUHV� SRU� GHIHFWR� FRUUHVSRQGLHQWHV� D
DOJXQRV� WLSRV� GH� FXOWLYRV�� � 6L� QR� VH� GLVSRQH� GH� RWUD� LQIRUPDFLyQ�� GHEHUi
HPSOHDUVH�HO�YDORU�SRU�GHIHFWR�FRUUHVSRQGLHQWH�D�OD�ELRPDVD�YLYD��TXH�HV�����

�� 0XOWLSOLFDU�HO�7RWDO�GH�%LRPDVD�4XHPDGD�SRU�OD�)UDFFLyQ�GH�&DUERQR�HQ
FDGD� WLSR� GH� UHVLGXR� SDUD� REWHQHU� HO� 7RWDO� GH� &DUERQR� /LEHUDGR� HQ
JLJDJUDPRV�GH�FDUERQR���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�-�

�� 6XPDU� ORV� WRWDOHV�SDUD�FDGD� WLSR�GH�FXOWLYR�HQ� OD� FROXPQD� -� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FDVLOOD�7RWDO�VLWXDGD�HQ�OD�SDUWH�LQIHULRU�GH�OD�PLVPD�
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�� ,QGLFDU�HQ�OD�FROXPQD�.�OD�5HODFLyQ�GH�1LWUyJHQR�&DUERQR�SDUD�FDGD�WLSR�GH
FXOWLYR�

(O�YDORU�SRU�GHIHFWR�JHQHUDO�GH�HVWD�UHODFLyQ�SDUD�ORV�FXOWLYRV�RVFLOD�HQWUH
�����\��������(Q�OD�7DEOD������VH�LQFOX\HQ�DOJXQRV�YDORUHV�HVSHFtILFRV�SDUD
GHWHUPLQDGRV�FXOWLYRV�

�� 0XOWLSOLFDU� HO� 7RWDO� GHO� &DUERQR� /LEHUDGR� �FROXPQD� -�� SRU� OD� 5HODFLyQ
1LWUyJHQR�&DUERQR� �FROXPQD� .�� SDUD� REWHQHU� HO� 7RWDO� GHO� 1LWUyJHQR
/LEHUDGR���,QGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�/�

�� 6XPDU�HO�7RWDO�GHO�1LWUyJHQR�/LEHUDGR�SDUD�FDGD�WLSR�GH�FXOWLYR�\�DQRWDU
HO�UHVXOWDGR�HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH�DO�7RWDO�HQ�OD�SDUWH�LQIHULRU�GH
OD�FROXPQD�/�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
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�� $QRWDU� ODV�5HODFLRQHV� GH� (PLVLyQ� HQ� ODV� FDVLOODV� FRUUHVSRQGLHQWHV� GH� OD
FROXPQD�0���(Q�OD�7DEOD������VH�SUHVHQWDQ�ORV�YDORUHV�SRU�GHIHFWR�\�ORV
UDQJRV�GH�YDORUHV�GH�ODV�WDVDV�GH�HPLVLyQ�

7$%/$�����
7$6$6�'(�(0,6,Ï1�325�'()(&72�3$5$�/$�5($/,=$&,Ï1�'(�/26

&È/&8/26�'(�/$�48(0$�'(�5(6,'826�$*5Ë&2/$6

5HODFLRQHV

*DV 3RU�GHIHFWR 5DQJR�GH�YDORUHV

&+� ����� �����������

&2 ���� ���������

1�2 ����� �����������

12[ ����� �����������

1RWD���3RU� OR�TXH�UHVSHFWD�D� ORV�FRPSXHVWRV�GH�FDUERQR�� ODV�UHODFLRQHV�VRQ�OD
PDVD�GHO�FDUERQR�OLEHUDGR�FRPR�&+��R�&2 �HQ�XQLGDGHV�GH�&��UHVSHFWR�GH�OD
PDVD�WRWDO�GHO�FDUERQR�OLEHUDGR�HQ�OD�TXHPD��HQ�XQLGDGHV�GH�&��� �(Q�FXDQWR�D
ORV�FRPSXHVWRV�GH�QLWUyJHQR��pVWRV�VH�H[SUHVDQ�FRPR�ODV�UHODFLRQHV�GH�OD�PDVD
GH� FRPSXHVWRV� GH� QLWUyJHQR� OLEHUDGRV� FRQ� UHVSHFWR� D� OD� PDVD� WRWDO� GHO
QLWUyJHQR�OLEHUDGR�GHO�FRPEXVWLEOH�
3DUD� PiV� LQIRUPDFLyQ� VREUH� ODV� IXHQWHV�� VH� SXHGH� FRQVXOWDU� HO� 0DQXDO� GH
5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

�� 0XOWLSOLFDU� HO� &DUERQR� /LEHUDGR� �7RWDO� GH� OD� FROXPQD� -�� SRU� ODV
5HODFLRQHV�GH�(PLVLyQ�SDUD�HO�&+��R�HO�&2��FROXPQD�0��D�ILQ�GH�REWHQHU
ODV� (PLVLRQHV� GH� &DUERQR� H[SUHVDGDV� FRPR� PHWDQR� \� PRQy[LGR� GH
FDUERQR�� � ,QGLFDU� ORV� UHVXOWDGRV� HQ� ODV� FDVLOODV� FRUUHVSRQGLHQWHV� GH� OD
FROXPQD�1�

�� 0XOWLSOLFDU� HO� 1LWUyJHQR� /LEHUDGR� �7RWDO� GH� OD� FROXPQD� /�� SRU� ODV
5HODFLRQHV� GH� (PLVLyQ� SDUD� HO� 1�2� \� ORV� 12[� �FROXPQD� 0�� D� ILQ� GH
REWHQHU� ODV� (PLVLRQHV� GH�1LWUyJHQR� H[SUHVDGDV� FRPR� y[LGR� QLWURVR� \
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y[LGRV� GH� QLWUyJHQR�� � $QRWDU� ORV� UHVXOWDGRV� HQ� ODV� FDVLOODV
FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�1�

�� 3DUD�FDGD�JDV��PXOWLSOLFDU�SRU� OD�5HODFLyQ�GH�&RQYHUVLyQ��GH� OD�FROXPQD
2�D�ILQ�GH�REWHQHU�ODV�(PLVLRQHV�SURFHGHQWHV�GH�OD�4XHPD�GH�5HVLGXRV
$JUtFRODV�� � $QRWDU� ORV� UHVXOWDGRV�� HQ� JLJDJUDPRV� GH� FDGD� JDV�� HQ� ODV
FDVLOODV�FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�3�

�

� �� � 6XH OR V � DJU t FR O DV

� � � � � � , Q W U R GX F F L y Q

6H� FXHQWD� FRQ� LQIRUPDFLyQ� DGHFXDGD� SDUD� FDOFXODU� ODV� HPLVLRQHV� GH� 1�2
SURFHGHQWHV�GH�ORV�VLVWHPDV�DJUtFRODV�LQFOXLGDV�����ODV�HPLVLRQHV�GLUHFWDV�GH
1�2� SURFHGHQWHV� GH� ORV� VXHORV� DJUtFRODV� �LQFOXLGRV� ORV� VLVWHPDV� GH
SURGXFFLyQ� HQ� LQYHUQDGHUR� \� H[FOX\HQGR� ORV� HIHFWRV� GHO� SDVWRUHR� GH� ORV
DQLPDOHV�� ���� ODV� HPLVLRQHV� GLUHFWDV� GH� 1�2� SURFHGHQWHV� GH� ORV� VXHORV
GHGLFDGRV� D� OD� SURGXFFLyQ� DQLPDO� \� ���� ODV� HPLVLRQHV� LQGLUHFWDV� GH� 1�2
SURFHGHQWHV�GHO�QLWUyJHQR�XWLOL]DGR�HQ� OD� DJULFXOWXUD�� � /RV� FiOFXORV� SXHGHQ
OOHYDUVH�D�FDER�HQ���SDVRV�HQ�OD�+2-$�'(�75$%$-2�����

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

7RGRV�ORV�GDWRV�VREUH�HO�DSRUWH�SXHGHQ�WRPDUVH�GH�ODV�EDVHV�GH�GDWRV�GH�OD
)$2�

(V�QHFHVDULR�FRQWDU�FRQ�OD�LQIRUPDFLyQ�VLJXLHQWH�

• 7RWDO�GH�IHUWLOL]DQWH�VLQWpWLFR�XWLOL]DGR�HQ�HO�SDtV��1)(57��HQ�NJ�1�DxR��
• 1~PHUR�GH�FDEH]DV�GH�JDQDGR�HQ�HO� SDtV�SDUD� ODV� VLJXLHQWHV� FDWHJRUtDV�

JDQDGR�QR�OHFKHUR��JDQDGR�OHFKHUR��DYHV�GH�FRUUDO��RYHMDV��FHUGRV�\�RWURV
DQLPDOHV��1�7��

• /HJXPEUHV�VHFDV�\�VR\D�SURGXFLGDV�HQ�HO�SDtV��&XOWLYR%)��HQ�NJ�DxR��
• 3URGXFFLyQ�VHFD�GH�RWURV�FXOWLYRV�GHO�SDtV��&XOWLYR���NJ�DxR��
• 6XSHUILFLH�GH�ORV�VXHORV�RUJiQLFRV�FXOWLYDGRV��+LVWRVROHV��HQ�HO�SDtV��)62�

KD��

� � � � � � 0H W RGR O R J t D

(O�WRWDO�GH�HPLVLRQHV�GH�1�2 1�HQ�XQ�SDtV��NJ�1�2 1�DxR��VH�FDOFXOD�DVt�

1�2� �1�2',5(&7$6���1�2$1,0$/(6���1�2,1',5(&7$6

�����������������������������������������������������

������� /DV� UHODFLRQHV� GH� ORV� SHVRV� PROHFXODUHV� LQGLFDGDV� SDUD� ORV� JDVHV
HPLWLGRV�VRQ�SRU�UHVSHFWR�DO�SHVR�GHO�QLWUyJHQR�R�HO�FDUERQR�HQ�OD�PROpFXOD�
/D�UHODFLyQ�SDUD�HO�1�2�HV�GH�������\�OD�GH�ORV�12[�HV�GH���������(O�12��VH
KD�HPSOHDGR�FRPR�PROpFXOD�GH�UHIHUHQFLD�SDUD�ORV�12[�
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�� &iOFXOR�GHO�IHUWLOL]DQWH�VLQWpWLFR�XWLOL]DGR��)61�

/RV�FiOFXORV�GH�OD�+2-$�'(�75$%$-2�UHTXLHUHQ�FRQRFHU�HO�WRWDO�GH�IHUWLOL]DQWH
VLQWpWLFR��)61��XWLOL]DGR�HQ�HO�SDtV�H[FOX\HQGR� ODV�HPLVLRQHV�GH�1+�� \�12[

�)61����3DUD�HO�FiOFXOR�VH�SXHGH�HPSOHDU�OD�HFXDFLyQ�VLJXLHQWH�

(&8$&,Ï1��

)61� �1)(57�[����)UDF*$6)�

HQ�OD�FXDO�

1)(57  WRWDO� GH� IHUWLOL]DQWH� VLQWpWLFR� XWLOL]DGR� HQ� HO� SDtV
�NJ�1�DxR��

)UDF*$6)  IUDFFLyQ� GHO� WRWDO� GH� QLWUyJHQR� GHO� IHUWLOL]DQWH� VLQWpWLFR
TXH� VH� HPLWH� FRPR� 12[� �� 1+�� �NJ�1�NJ�1�� �YpDVH� OD
7DEOD�������

$QRWDU�HO�)61�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2������KRMD���

�� &iOFXOR�GHO�QLWUyJHQR�SURFHGHQWH�GHO�HVWLpUFRO��)
(
�

(V� QHFHVDULR� FRQRFHU� HO� Q~PHUR� GH� FDEH]DV� GH� JDQDGR� HQ� HO� SDtV� SDUD� ODV
FDWHJRUtDV� VLJXLHQWHV�� JDQDGR� QR� OHFKHUR�� JDQDGR� OHFKHUR�� DYHV� GH� FRUUDO�
RYHMDV��FHUGRV�\�RWURV�DQLPDOHV��1�7��

8WLOL]DQGR�ORV�IDFWRUHV�SDUD�HO�QLWUyJHQR�H[FUHWDGR�LQGLFDGRV�HQ�OD�7DEOD�����
SXHGH� FDOFXODUVH� HO� QLWUyJHQR� WRWDO� H[FUHWDGR� SRU� HO� JDQDGR� DWHQGLHQGR� DO
Q~PHUR� GH� FDEH]DV�� � (Q� OD� 7DEOD� ���� VH� LQGLFD� HO� SRUFHQWDMH� GHO� 1� HQ� HO
HVWLpUFRO� XWLOL]DGR� FRPR� FRPEXVWLEOH� �)UDF&20%��� \� HO� FRUUHVSRQGLHQWH� DO
SDVWRUHR�GH�DQLPDOHV��3UDGHUDV�\�3DVWL]DOHV���)UDF3$67��

(&8$&,Ï1��

)(� ��1H[�����)UDF&20%���)UDF3$67���)UDF*$60��

(&8$&,Ï1��

1H[� �∑�>1�7��[�1H[�7�@
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(&8$&,Ï1��

1H[�60(�� �∑�>1�7��[�1H[�7��[�60(�7�@

HQ�OD�FXDO�

60(�7�  IUDFFLyQ� GH�1H[�7�� TXH� VH� SURGXFH� FRQ� ORV� GLIHUHQWHV
VLVWHPDV�GH�PDQHMR�GHO�HVWLpUFRO�HQ�HO�SDtV��WRPDGD�GH
ODV�7DEODV�����\������

)(  QLWUyJHQR�GHO�HVWLpUFRO�XWLOL]DGR�FRPR�IHUWLOL]DQWH�HQ�HO
SDtV��KDFLHQGR�OD�FRUUHFFLyQ�SDUD�ODV�HPLVLRQHV�GH�1+�

\�12[�\�H[FOX\HQGR�HO�HVWLpUFRO�SURGXFLGR�GXUDQWH�HO
SDVWRUHR��NJ�1�DxR��

)UDF&20%  IUDFFLyQ� GHO� QLWUyJHQR� H[FUHWDGR� SRU� HO� JDQDGR
FRQWHQLGR� HQ� HO� HVWLpUFRO� TXH� VH� TXHPD� FRPR
FRPEXVWLEOH��NJ�1�NJ�1�WRWDO�H[FUHWDGR��

)UDF3$67  IUDFFLyQ� GHO� QLWUyJHQR� H[FUHWDGR� SRU� HO� JDQDGR� \
GHSRVLWDGR�HQ�HO�VXHOR�GXUDQWH�HO�SDVWRUHR��NJ�1�NJ�1
H[FUHWDGR���HVWLPDFLyQ�SDUD�HO�SDtV�

)UDF*$60  IUDFFLyQ� GHO� 7RWDO� GHO� 1LWUyJHQR� ([FUHWDGR� TXH� VH
HPLWH�FRPR�12[�R�1+���NJ�1�NJ�1���YpDVH�OD�7DEOD���
����

1�7�  Q~PHUR�GH�DQLPDOHV�SRU�7LSR�GH�DQLPDO�HQ�HO�SDtV�

1H[  1LWUyJHQR�7RWDO�H[FUHWDGR�SRU� ORV�DQLPDOHV�HQ�HO�SDtV
�NJ�1�DxR��

1H[�7�  QLWUyJHQR� H[FUHWDGR� SRU� 7LSR� GH� DQLPDO� HQ� HO� SDtV
�NJ�DxR���YpDVH�OD�7DEOD������

1H[�60(�  QLWUyJHQR� H[FUHWDGR� SRU� 6LVWHPD� GH� 0DQHMR� GHO
HVWLpUFRO��NJ�DxR��

�

+2-$� '(� 75$%$-2� ���$� �$GLFLRQDO�� 1,75Ï*(12� '(/� (67,e5&2/� 87,/,=$'2

&202�)(57,/,=$17(

8WLOLFH� OD�+2-$�'(�75$%$-2����$� �$GLFLRQDO��SDUD�FDOFXODU�HO�1LWUyJHQR�GHO
(VWLpUFRO� 8WLOL]DGR� FRPR� )HUWLOL]DQWH�� KDFLHQGR� OD� FRUUHFFLyQ
FRUUHVSRQGLHQWH� D� ODV� HPLVLRQHV� GH�1+�� \�12[� \� H[FOX\HQGR� HO� HVWLpUFRO
SURGXFLGR�GXUDQWH�HO�SDVWRUHR�

�� $QRWDU� HQ� OD� FROXPQD� $� HO� 7RWDO� GH� 1LWUyJHQR� ([FUHWDGR�� 1H[�� SDUD
WRGRV� ORV�6LVWHPDV�GH�0DQHMR�GHO�(VWLpUFRO�TXH�DSDUHFHQ�HQ� OD�FROXPQD
$��KRMD���GH�OD�+2-$�'(�75$%$-2�����

�� ,QGLFDU� HQ� OD� FROXPQD� %� OD� )UDFFLyQ� GHO� 1LWUyJHQR� TXHPDGR� FRPR
&RPEXVWLEOH�� )UDF&20%�� � (Q� OD� 7DEOD� ����� DSDUHFHQ� ORV� YDORUHV� SRU
GHIHFWR�

�� $QRWDU�HQ�OD�FROXPQD�&� OD�)UDFFLyQ�GH�1LWUyJHQR�([FUHWDGR�GXUDQWH�HO
3DVWRUHR�� )UDF3$67�� � 9pDVH� OD� 7DEOD� �� GHO� $SpQGLFH� $�� 3UDGHUDV� \
3DVWL]DOHV�
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�� ,QGLFDU� HQ� OD� FROXPQD� '� OD� )UDFFLyQ� GHO� 1LWUyJHQR� ([FUHWDGR� (PLWLGR
FRPR�12[�\�1+���)UDF*$60�� �/RV�YDORUHV�SRU�GHIHFWR� VH� LQGLFDQ�HQ� OD
7DEOD� ������ 6H� GHEH� VHxDODU� TXH� ODV� FLIUDV� GHO� $SpQGLFH� $� HVWiQ
H[SUHVDGDV�HQ�SRUFHQWDMH��'LYLGLU�HVRV�YDORUHV�SRU�����SDUD�REWHQHU� OD
)UDFFLyQ�GHO�1LWUyJHQR�([FUHWDGR�GXUDQWH�HO�3DVWRUHR�

�� 6XPDU� ODV�FROXPQDV�%��&�\�'�\�UHVWDU�HO� WRWDO�GH� OD�XQLGDG��$QRWDU�HVD
FLIUD�HQ�OD�FROXPQD�(�

�� 0XOWLSOLFDU�OD�FROXPQD�$�SRU�OD�(��H�LQGLFDU�HO�SURGXFWR�HQ�OD�FROXPQD�)�
FRUUHVSRQGLHQWH� DO� 1LWUyJHQR� GHO� (VWLpUFRO� 8WLOL]DGR� �UHDOL]DGD� OD
FRUUHFFLyQ�SDUD�GDU�FXHQWD�GH�ODV�HPLVLRQHV�GH�1+��\�12[�\�H[FOX\HQGR
HO�HVWLpUFRO�SURGXFLGR�GXUDQWH�HO�SDVWRUHR���)(�

�� $QRWDU�OD�FLIUD�GH�)(�HQ�OD�FROXPQD�$�GH�OD�KRMD���GH�OD�+2-$�'(�75$%$-2

����

7$%/$�����
5(680(1�'(�/26�9$/25(6�325�'()(&72�3$5$�/26�3$5È0(7526

)UDF48(0  �����HQ�ORV�SDtVHV�HQ�GHVDUUROOR�������R�LQIHULRU�HQ�ORV�SDtVHV�GHVDUUROODGRV
�NJ�1�NJ�GH�1�HQ�HO�FXOWLYR�

)UDF&20%  ����NJ�1�NJ�GHO�QLWUyJHQR�H[FUHWDGR�D

)UDF*$6)  ����NJ�1+� 1���12[ 1�NJ�GHO�QLWUyJHQR�HQ�HO�IHUWLOL]DQWH�VLQWpWLFR
DSOLFDGR

)UDF*$60  ����NJ�1+� 1���12[ 1�NJ�GHO�QLWUyJHQR�H[FUHWDGR�SRU�HO�JDQDGR

)UDF3$67  9pDVH�OD�7DEOD�$����$SpQGLFH�$��&ROXPQD�3UDGHUDV�\�3DVWL]DOHV��D

)UDF/,;  ����NJ�1�NJ�QLWUyJHQR�GHO�IHUWLOL]DQWH�R�HO�HVWLpUFRO

)UDF1&5%)  �����NJ�1�NJ�GH�ELRPDVD�VHFD

)UDF1&5�  ������NJ�1�NJ�GH�ELRPDVD�VHFD

)UDF5  �����NJ�1�NJ�GH�1�HQ�OD�FRVHFKD

D���6H�UHFRPLHQGD�TXH�ORV�SDtVHV�REWHQJDQ�GDWRV�HVSHFtILFRV�SDUD�ORV�SDtVHV�

���&iOFXOR�GHO�DSRUWH� WRWDO�GH�QLWUyJHQR�HQ�FXOWLYRV� ILMDGRUHV�GHO�QLWUyJHQR
�)%1�

(O�DSRUWH�GH�QLWUyJHQR�GH�ORV�FXOWLYRV�ILMDGRUHV�GHO�QLWUyJHQR��)%1��NJ�1�DxR�
SXHGH�FDOFXODUVH�D�SDUWLU�GH� OD�SURGXFFLyQ�GH� OHJXPEUHV�VHFDV�\�VR\D�HQ�HO
SDtV��&XOWLYR%)��NJ�DxR���

(&8$&,Ï1��

)%1� ���[�&XOWLYR%)�[�)UDF1&5%)
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HQ�OD�FXDO�

&XOWLYR%)  SURGXFFLyQ� GH� OHJXPEUHV� VHFDV� �� VR\D� HQ� HO� SDtV
�NJ�ELRPDVD�VHFD�DxR��

)UDF1&5%)  IUDFFLyQ�GHO�QLWUyJHQR�HQ�FXOWLYRV�ILMDGRUHV�GHO�QLWUyJHQR
�NJ� 1�NJ� GH� ELRPDVD� VHFD�� �YpDVH� OD� 7DEOD� ������� � (O
IDFWRU� �� SHUPLWH� FRQYHUWLU� ODV� FLIUDV� GH� OD� )$2� SDUD� OD
SURGXFFLyQ�GH�FXOWLYRV�D�WRWDO�GH�ELRPDVD�GH�ORV�FXOWLYRV�

$QRWDU�)%1�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2������KRMD���

��� &iOFXOR� GHO� DSRUWH� GH� QLWUyJHQR� SURFHGHQWH� GH� ORV� UHVLGXRV� GH� ODV
FRVHFKDV��)5&�

/RV�GDWRV�QHFHVDULRV�SDUD�FDOFXODU�HO�DSRUWH�GH�QLWUyJHQR�GH�ORV�UHVLGXRV�GH
ODV�FRVHFKDV��)5&��VRQ�ORV�VLJXLHQWHV�

• 3URGXFFLyQ�GH�OHJXPEUHV�VHFDV�\�VR\D�HQ�HO�SDtV��&XOWLYR%)��NJ�DxR�
• 3URGXFFLyQ�GH�RWURV�FXOWLYRV�HQ�HO�SDtV��&XOWLYR���NJ�DxR�

(VDV�FLIUDV�SXHGHQ�WRPDUVH�GH�ODV�EDVHV�GH�GDWRV�GH�OD�)$2�

/RV�UHVLGXRV�GH�ODV�FRVHFKDV�UHLQWHJUDGRV�D�ORV�VXHORV��)5&��HQ�NJ�1�DxR��VH
FDOFXODQ�HPSOHDQGR�OD�HFXDFLyQ�VLJXLHQWH�

(&8$&,Ï1��

)5&� ���[�>&XOWLYR��[�)UDF1&5����&XOWLYR%)�[�)UDF1&5%)@�[����)UDF5���[����
)UDF48(0�

HQ�OD�FXDO�

&XOWLYR%)  SURGXFFLyQ� GH� OHJXPEUHV� VHFDV� �� VR\D� HQ� HO� SDtV� �NJ
ELRPDVD�VHFD�DxR��

&XOWLYR�  SURGXFFLyQ�GH�FXOWLYRV�QR�ILMDGRUHV�GHO�QLWUyJHQR�HQ�HO
SDtV��NJ�ELRPDVD�VHFD�DxR��

)UDF1&5%)  IUDFFLyQ� GHO� QLWUyJHQR� HQ� FXOWLYRV� ILMDGRUHV� GHO
QLWUyJHQR��NJ�1�NJ�GH�ELRPDVD�VHFD���YpDVH�OD�7DEOD���
����

)UDF1&5�  IUDFFLyQ� GHO� QLWUyJHQR� HQ� FXOWLYRV� QR� ILMDGRUHV� GHO
QLWUyJHQR��NJ�1�NJ�GH�ELRPDVD�VHFD���YpDVH�OD�7DEOD���
����

)UDF5  IUDFFLyQ�GH� ORV� UHVLGXRV�GH� ODV� FRVHFKDV� TXH� VH� UHWLUD
GH�ORV�FDPSRV�GXUDQWH�OD�FRVHFKD��NJ�1�NJ�FRVHFKD�1�
�YpDVH�OD�7DEOD�������

)UDF48(0  IUDFFLyQ� GH� UHVLGXRV� GH� OD� FRVHFKD� TXH� VH� TXHPD� HQ
OXJDU�GH�VHU�DEDQGRQDGRV�HQ�ORV�FDPSRV��YpDVH�OD�7DEOD
������
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(O� IDFWRU� �� SHUPLWH� UHDOL]DU� OD� FRQYHUVLyQ� GH� ODV� FLIUDV� GH� SURGXFFLyQ� GH
FXOWLYRV� FRPHVWLEOHV� HQ� ODV� FLIUDV� WRWDOHV� GH� SURGXFFLyQ� GH� ELRPDVD� GH� OD
FRVHFKD�

+2-$�'(�75$%$-2����%� �$GLFLRQDO��$3257(�'(�1,75Ï*(12�'(� /26�5(6,'826
'(�/$6�&26(&+$6

8WLOLFH� OD� +2-$� '(� 75$%$-2� ���%� �$GLFLRQDO�� SDUD� FDOFXODU� HO� DSRUWH� GH
QLWUyJHQR�FRUUHVSRQGLHQWH�D�ORV�5HVLGXRV�GH�ODV�&RVHFKDV�

�� ,QGLFDU� HQ� OD� FROXPQD� $� OD� 3URGXFFLyQ� GH� FXOWLYRV� QR� ILMDGRUHV� GHO
QLWUyJHQR�� &XOWLYR��� HQ� HO� SDtV�� 6L� QR� VH� FRQWDUD� FRQ� ORV� GDWRV� GH
SURGXFFLyQ� WDOHV� FRPR� ORV� FRUUHVSRQGLHQWHV� D� OD� ELRPDVD� VHFD�
PXOWLSOLFDU� &XOWLYR�� SRU� ��������� SDUD� GDU� FXHQWD� GHO� FRQWHQLGR� GH
KXPHGDG�GH�OD�FRVHFKD�

�� $QRWDU� HQ� OD� FROXPQD� %� OD� )UDFFLyQ� GH� 1LWUyJHQR� GH� ORV� FXOWLYRV� QR
ILMDGRUHV�GHO�QLWUyJHQR��)UDF1&5����(Q�OD�7DEOD������VH�LQGLFDQ�ORV�YDORUHV
SRU�GHIHFWR�

�� $QRWDU� HQ� OD� FROXPQD� &� OD� 3URGXFFLyQ� GH� /HJXPEUHV� 6HFDV� \� 6R\D�
&XOWLYR%)1���6L�QR�VH�FXHQWD�FRQ�ORV�GDWRV�GH�SURGXFFLyQ�WDOHV�FRPR�ORV
FRUUHVSRQGLHQWHV�D�OD�ELRPDVD�VHFD��PXOWLSOLFDU�&XOWLYR��SRU����������SDUD
GDU�FXHQWD�GHO�FRQWHQLGR�GH�KXPHGDG�GH�OD�FRVHFKD�

�� $QRWDU� HQ� OD� FROXPQD� '� OD� )UDFFLyQ� GHO� 1LWUyJHQR� HQ� ORV� FXOWLYRV
ILMDGRUHV�GHO�QLWUyJHQR��)UDF1&5%)��/RV�GDWRV�SRU�GHIHFWR�VH�SUHVHQWDQ�HQ
OD�7DEOD������

�� 5HVWDU�GH�OD�XQLGDG�OD�)UDFFLyQ�GH�ORV�5HVLGXRV�GH�ODV�&RVHFKDV�5HWLUDGRV
GH�ORV�&DPSRV��)UDF5��H�LQGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�)���(Q�OD�7DEOD
�����VH�LQGLFDQ�ORV�YDORUHV�SRU�GHIHFWR�

�� 5HVWDU�GH�OD�XQLGDG�OD�)UDFFLyQ�GH�5HVLGXRV�GH�ODV�&RVHFKDV�4XHPDGRV�
)UDF48(0�� H� LQGLFDU� HO� UHVXOWDGR� HQ� OD� FROXPQD� *�� (Q� OD� 7DEOD� ����� VH
LQGLFDQ�ORV�YDORUHV�SRU�GHIHFWR�

�� 0XOWLSOLFDU� OD� FROXPQD�$�SRU� OD�%�� \� OD� FROXPQD�&�SRU� OD�'�� 6XPDU� ORV
SURGXFWRV��\�PXOWLSOLFDU�HO�UHVXOWDGR�SRU�ODV�FLIUDV�GH�ODV�FROXPQDV�)�\�*�
0XOWLSOLFDU�HO�UHVXOWDGR�SRU����LQGLFiQGROR�HQ�OD�FROXPQD�+�SDUD�REWHQHU
HO�DSRUWH�GH�QLWUyJHQR�GH�ORV�UHVLGXRV�GH�ODV�FRVHFKDV��)5&�

�� $QRWDU�OD�FLIUD�GHO�)5&�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2������KRMD���

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' , �
5 ( & 7 $ 6 � ' ( � Ï ; , ' 2 � 1 , 7 5 2 6 2
( ; & / 8 , ' 2 � ( / � & 8 / 7 , 9 2 � ' ( � / 2 6
+ , 6 7 2 6 2 / ( 6

�� ,QGLFDU� HQ� OD� FROXPQD� %� ORV� )DFWRUHV� GH� (PLVLyQ� SDUD� ODV� (PLVLRQHV
'LUHFWDV�� � 3DUD� HO� IDFWRU� GH� HPLVLyQ� )(�� XWLOLFH� ORV� YDORUHV� SRU� GHIHFWR
SUHVHQWDGRV� HQ� OD� 7DEOD� ������ R� FLIUDV� PiV� SUHFLVDV� VL� HVWXYLHUDQ
GLVSRQLEOHV�ORFDOPHQWH�

�
�� 0XOWLSOLFDU� OD� &DQWLGDG� GH� DSRUWH� GH� 1� �FROXPQD� $�� SRU� HO� )DFWRU� GH

(PLVLyQ� SDUD� ODV� (PLVLRQHV� 'LUHFWDV� �FROXPQD� %�� D� ILQ� GH� REWHQHU� ODV
(PLVLRQHV� 'LUHFWDV� GH� 1�2� SURFHGHQWHV� GH� ORV� 6XHORV�� � 0XOWLSOLFDU� HO
UHVXOWDGR� ILQDO� SRU� ����� SDUD� H[SUHVDUOR� HQ� JLJDJUDPRV�� � $QRWDU� ORV
UHVXOWDGRV�HQ�OD�FROXPQD�&�
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�
�� 6XPDU�ODV�(PLVLRQHV�'LUHFWDV�GH�ORV�6XHORV�\�DQRWDU�HO� WRWDO�HQ� OD�SDUWH

LQIHULRU�GH�OD�FROXPQD�&�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6
' , 5 ( & 7 $ 6 � ' ( � 1 � 2 � 3 5 2 & ( ' ( 1 7 ( 6
' ( / � & 8 / 7 , 9 2 � ' ( � / 2 6 � + , 6 7 2 6 2 / ( 6

�� ,QGLFDU�HQ�OD�FROXPQD�'�OD�6XSHUILFLH�GH�ORV�6XHORV�2UJiQLFRV�&XOWLYDGRV�
)VR�

�
�� $QRWDU�HQ�OD�FROXPQD�(�HO�)DFWRU�GH�(PLVLyQ�SDUD�ODV�(PLVLRQHV�'LUHFWDV

GH� ORV� 6XHORV�� 3DUD� HO� )DFWRU� GH� (PLVLyQ�� )(�� XWLOLFH� ORV� YDORUHV� SRU
GHIHFWR� SUHVHQWDGRV� HQ� OD� 7DEOD� ������ R� HPSOHH� GDWRV� PiV� SUHFLVRV� VL
HVWXYLHUDQ�GLVSRQLEOHV�ORFDOPHQWH�

�
�� 0XOWLSOLFDU�OD�6XSHUILFLH�GH�ORV�6XHORV�2UJiQLFRV�&XOWLYDGRV��FROXPQD�'�

SRU� HO� )DFWRU� GH� (PLVLyQ� SDUD� ODV� (PLVLRQHV� 'LUHFWDV� GH� ORV� 6XHORV
�FROXPQD� (�� SDUD� REWHQHU� HO� WRWDO� GH� (PLVLRQHV� 'LUHFWDV� GH� ORV
+LVWRVROHV�� � 0XOWLSOLFDU� HO� UHVXOWDGR� ILQDO� SRU� ����� SDUD� H[SUHVDUOR� HQ
JLJDJUDPRV���,QGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�)�

7$%/$�����
5(680(1�'(�/26�)$&725(6�'(�(0,6,Ï1�325�'()(&72
3$5$�/$6�(0,6,21(6�'(�1�2�(1�/$�$*5,&8/785$
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