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/D�GHVFULSFLyQ�GH� ORV�FOLPDV�TXH�DTXt�VH�KDFH�HV�VROR� LQWURGXFWRULD�\�GH�QLYHO�EiVLFR��6H�H[SRQHQ�ORV�GLVWLQWRV�WLSRV�GH�FOLPD�GHO�PXQGR�HQ�OD�HVFDOD�VLQySWLFD��FX\D�FODVLILFDFLyQ�JHQHUDO� IXH�RULJLQDOPHQWH�SURSXHVWD�SRU�.|SSHQ��&RPHQ]D�UHPRV�DQDOL]DQGR�DOJXQRV�DVSHFWRV�TXH�UHJXODQ�\�GHILQHQ�ORV�GLIHUHQWHV�WLSRV�GH�FOLPDV�
$VSHFWRV�PHWHRUROyJLFRV�
(Q�OD�DFWXDOLGDG�H[LVWHQ�GLIHUHQWHV�FODVLILFDFLRQHV�FOLPiWLFDV��TXH�YDUtDQ�GHSHQ�GLHQGR� GH� ODV� FRQGLFLRQHV� FRQVLGHUDGDV� SDUD� GHILQLU� XQ� WLSR� GH� FOLPD� X� RWUR��$OJXQDV�VH�EDVDQ�HQ�ORV�DVSHFWRV�ILVLFRTXtPLFRV�SUHGRPLQDQWHV�GH�OD�]RQD��FR�PR�OD�WHPSHUDWXUD��OD�SUHFLSLWDFLyQ� OD�KXPHGDG��\�RWURV�SDUiPHWURV�PHWHRUROy�JLFRV��'H�HVWH�WLSR�HV�OD�FODVLILFDFLyQ�WUDGLFLRQDO�GH�ORV�FOLPDV�GH�.|SSHQ��ED�VDGD� HQ� DVSHFWRV� SXUDPHQWH� PHWHRUROyJLFRV�� TXH� GHVFULEH� ODV� JUDQGHV� ]RQDV�FOLPiWLFDV�H[LVWHQWHV�FODVLILFiQGRODV�HQ�FOLPDV�FiOLGRV��WHPSODGRV�\�IUtRV�
6LQ�HPEDUJR��D�PHGLGD�TXH�HO�FRQRFLPLHQWR�VREUH�HO�PHGLR�YD�DXPHQWDQGR�\�VH�HQFXHQWUDQ�PiV�SDXWDV�UHSHWLGDV�HQ�ODV�]RQDV�GH�VLPLODU�FOLPD��ODV�FODVLILFDFLR�QHV�VH�YDQ�KDFLHQGR�PiV�FRPSOHMDV��WHQLHQGR�HQ�FXHQWD�PXOWLWXG�GH�RWURV�IDFWR�UHV��/DV�FODVLILFDFLRQHV�GH�FOLPDV�PiV�UHFLHQWHV�WLHQHQ�HQ�FXHQWD�DO�PRPHQWR�GH�UHDOL]DUOD��XQD�JUDQ�YDULHGDG�GH�SDUiPHWURV�GHWHUPLQDQWHV��HQWUH�HOORV�HO�KHFKR�GH�TXH�HO�WLHPSR�HV�YDULDEOH��\�TXH�H[LVWHQ�RWURV�IDFWRUHV�DGHPiV�GH�OD�WHPSHUD�WXUD�\�OD�KXPHGDG��TXH�VRQ OD�LQIOXHQFLD�GH�ODV�PDVDV�GH�DLUH��OD�ODWLWXG��OD�JHR�JUDItD�GHO�WHUUHQR��TXH�LQIOX\HQ�HQ�HO�FOLPD�GH�XQD�]RQD�GHWHUPLQDGD�
/D�GLVWULEXFLyQ�GH�OD�PDWHULD�YLYD�
2WUD�FODVLILFDFLyQ�HV�WHQLHQGR�HQ�FXHQWD�OD�GLVWULEXFLyQ�GH�OD�PDWHULD�YLYD�HQ�ODV�]RQDV� FOLPiWLFDV�� VREUH� WRGR� GH� OD� YHJHWDFLyQ� FDUDFWHUtVWLFD� GH� FDGD� ]RQD�� GH�
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IRUPD�TXH�VH�XWLOL]DQ�DOJXQDV�HVSHFLHV�YHJHWDOHV�FRPR�LQGLFDGRUHV�GH�ORV�WLSRV�GH� FOLPD��&DGD� HVSHFLH� YHJHWDO� QHFHVLWD� GH�XQDV� FLHUWDV� FRQGLFLRQHV�SDUD�GHV�DUUROODUVH��\�HO�KHFKR�GH�TXH�XQD SODQWD�FUH]FD�HQ�XQ� OXJDU�X�RWUR�GH� OD� WLHUUD��QRV�HVWi�GLFLHQGR�TXH�HQ�HVH�OXJDU�VH�GDQ�XQD�VHULH�GH�FRQGLFLRQHV�TXH�SHUPLWHQ�VX�GHVDUUROOR��VLQ�QHFHVLGDG�GH�UHDOL]DU�ODERULRVRV�HVWXGLRV�GXUDQWH�ODUJRV�DxRV��(V�REYLR�SDUD� WRGRV�QRVRWURV�TXH�QR�YDPRV�D�HQFRQWUDU� OLDQDV�QL� VHOYDV�HQ�HO�QRUWH�GH�&KLOH��0DWL]DQGR�HVWD�FRQFHSFLyQ��WDPELpQ�VDEHPRV�TXH�HO�UREOH�HV�XQ�iUERO�PX\�FDUDFWHUtVWLFR�GHO�FOLPD�FRQWLQHQWDO�\�D�YHFHV�GHO�FOLPD�PHGLWHUUiQHR��FRPR� HO� GH� OD� ]RQD� FHQWUDO� GH�&KLOH�� SHUR� UDUDPHQWH� OR� HQFRQWUDUHPRV� HQ� ORV�FOLPDV�WURSLFDOHV�
/DV�~OWLPDV� WHQGHQFLDV� HQ� HO� HVWXGLR�GH� OD�FOLPDWRORJtD� VH�GHFDQWDQ�SRU� WDQWR��SRU�KDFHU�XQD�PH]FOD�GH�DPERV�FULWHULRV��\�DVt�WLHQHQ�HQ�FXHQWD�WDQWR�ORV�SDUi�PHWURV� ILVLFRTXtPLFRV� FXDQWLILFDEOHV�� FRPR� OD� SUHVHQFLD� GH� RUJDQLVPRV YLYRV�FDUDFWHUtVWLFRV�HQ�FDGD�]RQD��/D�YHQWDMD�GH�PH]FODU�DPERV�FULWHULRV��HV�TXH�GH�HVWD�PDQHUD�VH�SXHGH�REWHQHU�XQD�YLVLyQ�PXFKR�PiV�FODUD�\�PDWL]DGD�GH�OD�GLV�WULEXFLyQ�GHO�FOLPD�
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$�FRPLHQ]RV�GHO�VLJOR�;;�HO�FOLPDWyORJR�\�ERWiQLFR�DOHPiQ�:ODGLPLU�.|SSHQ�SUHVHQWy�XQD�FODVLILFDFLyQ�HPStULFD�GH�ODV�GLVWLQWDV�]RQDV�FOLPiWLFDV�GHO�PXQGR��GDGD� D� FRQRFHU�SRU�SULPHUD�YH]� HQ�������(VWD� FODVLILFDFLyQ�GHO� FOLPD�KD� VLGR�PHMRUDGD�FRQWLQXDPHQWH�\��DXQTXH�KD�VLGR�FULWLFDGD��VLJXH�VLHQGR�KDVWD�KR\�XQR�GH�ORV�PpWRGRV�PiV�FRQRFLGRV�\�XVDGRV�GH�FODVLILFDFLyQ�FOLPiWLFD��.|SSHQ�GH�ILQLy� VHLV� JUXSRV� SULQFLSDOHV� GH� FOLPDV�� D� ORV� TXH� LGHQWLILFy� HQ� XQ� DPSOLR� HV�TXHPD�FRQ� OHWUDV�PD\~VFXODV��TXH�VLUYHQ�VyOR�FRPR�XQ�VLVWHPD�GH�RUGHQDFLyQ�JHRJUiILFD��HPSH]DQGR�SRU�HO�HFXDGRU�\� WHUPLQDQGR�HQ�ORV�SRORV��6X�SXQWR�GH�SDUWLGD�FRQVLVWH�HQ�TXH�OD�YHJHWDFLyQ�QDWXUDO�FRQVWLWX\H�XQ�LQGLFDGRU�GHO�FOLPD��\�DOJXQDV�GH�VXV�FDWHJRUtDV�VH�DSR\DQ�HQ�ORV�OtPLWHV�FOLPiWLFRV�GH�FLHUWDV�IRUPDV�GH� YHJHWDOHV��/RV� FOLPDV� VRQ� GHILQLGRV� SULQFLSDOPHQWH�SRU� ORV�YDORUHV�PHGLRV�DQXDOHV�\�PHQVXDOHV�GH�OD�WHPSHUDWXUD�\�GH�OD�SUHFLSLWDFLyQ��&RQ�HVWRV�FULWHULRV�TXHGDQ�GHILQLGRV�ORV�VHLV�JUDQGHV�JUXSRV��UHFRQRFLGRV�FRQ�ODV�OHWUDV�$��%��&��'��(�\�+��TXH�VH�GHILQHQ�HQ�VLJXLHQWH�FXDGUR�
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$ &OLPDV�WURSLFDOHV�OOXYLRVRV� 7RGRV�ORV�PHVHV�OD�WHPSHUDWXUD�PHGLD�HV�VXSHULRU�D�ORV�����&��1R�H[LVWH�HVWDFLyQ�LQYHUQDO�\�ODV�OOXYLDV�VRQ�DEXQGDQ�WHV�% &OLPDV�VHFRV� /D�HYDSRUDFLyQ�HV�VXSHULRU�D�OD�SUHFLSLWDFLyQ�
& &OLPDV�WHPSODGRV�OOXYLRVRV� (O�PHV�PiV�IUtR�WLHQH�XQD�WHPSHUDWXUD�PHGLD�FRPSUHQGLGD�HQWUH����&�\����&��\�OD�PHGLD�GHO�PHV�PiV�FiOLGR�VXSHUD�ORV����&�' &OLPDV�GH�LQYLHUQR�IUtR� /D�WHPSHUDWXUD�PHGLD�GHO�PHV�PiV�IUtR�HV�LQIH�ULRU�D�����&�\�OD�GHO�PHV�PiV�FiOLGR�HVWi�SRU�HQFLPD�GH�����&�( &OLPDV�SRODUHV� 1R�WLHQHQ�HVWDFLyQ�FiOLGD�\�HO�SURPHGLR�PHQVXDO�GH�ODV�WHPSHUDWXUDV�HV�VLHPSUH�LQIHULRU�D�����&�+ &OLPDV�GH�DOWD�PRQWDxD�

7HQLHQGR�HQ�FXHQWD�OD�GLVWULEXFLyQ�HVWDFLRQDO�GH�ODV�SUHFLSLWDFLRQHV��VH�KDFH�XQD�GLYLVLyQ�GH�ORV�JUXSRV�DQWHULRUHV�HQ�VXEJUXSRV�PiV�HVSHFtILFRV�SRU�PHGLR�GH�ODV�OHWUDV�PLQ~VFXODV� I�� V��Z� \�P�� TXH� LQGLFD� VL� HQ� OD� UHJLyQ� FOLPiWLFD� H[LVWH� XQD�HVWDFLyQ�VHFD�HQ�HO�YHUDQR��V���HQ�HO�LQYLHUQR��Z��R�QR�H[LVWH�HVWDFLyQ�VHFD��I���R�VL�HO�FOLPD�HV�GH�WLSR�PRQ]yQLFR��(O�VLJXLHQWH�FXDGUR�GHVFULEH�HVWD�VXEGLYLVLyQ�
I &OLPD�OOXYLRVR�WRGRV�HO�DxR��FRQ�DXVHQFLD�GH�SHULRGR�VHFR�V &OLPD�FRQ�HVWDFLyQ�VHFD�HQ�YHUDQR�Z &OLPD�FRQ�HVWDFLyQ�VHFD�HQ�LQYLHUQRP &OLPD�FRQ�SUHFLSLWDFLyQ�GH�WLSR�PRQ]yQLFR�

3DUD�GHVFULELU�PHMRU�HO�UpJLPHQ�WpUPLFR��VH�XVD�XQD�WHUFHUD�OHWUD�D��E��F��G��K�y�N��TXH�LQGLFDQ�FXiQ�FiOLGR�HV�HO�YHUDQR�R�FXiQ�IUtR�HV�HO�LQYLHUQR��FRPR�VH�PXHVWUD�HQ�HO�FXDGUR�VLJXLHQWH�
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D /D�WHPSHUDWXUD�PHGLD�GHO�PHV�PiV�FiOLGR�HV�VXSHULRU�D�����&�
E /D�WHPSHUDWXUD�PHGLD�GHO�PHV�PiV�FiOLGR�HV�LQIHULRU�D�����&��SHUR�FRQ�WHPSHUDWXUDV�PHGLDV�GH�DO�PHQRV�FXDWUR�PHVHV�VXSHULRUHV�D�����&�F� 0HQRV�GH�FXDWUR�PHVHV�FRQ�WHPSHUDWXUD�PHGLD�VXSHULRU�D�����&�
G (O�PHV�PiV�IUtR�HVWi�SRU�GHEDMR�GH������&�
K /D�WHPSHUDWXUD�PHGLD�DQXDO�HV�VXSHULRU�D�����&�
N /D�WHPSHUDWXUD�PHGLD�DQXDO�HV�LQIHULRU�D�����&�

(V�SRVLEOH�D~Q�KDFHU�RWUD�VXEGLYLVLyQ�HQ�ORV�FOLPDV�WLSR�%�\�WLSR�(��(Q�ORV�FO L�PDV�WLSR�%�HO�SULQFLSDO�IDFWRU�TXH�FRQWUROD� OD�YHJHWDFLyQ�QR�HV�OD�WHPSHUDWXUD��VLQR�OD�VHTXHGDG��$TXt�OD�DULGH]�QR�VRODPHQWH�VH�UHODFLRQD�FRQ�ODV�SUHFLSLWDFLR�QHV��VLQR�WDPELpQ�FRQ�ODV�SpUGLGDV�GH�DJXD�GHO�VXHOR�SRU�HYDSRUDFLyQ��'DGR�TXH�OD�HYDSRUDFLyQ�QR�HV�XQD�YDULDEOH�PHWHRUROyJLFD�FRQYHQFLRQDO��.|SSHQ�H[SUHVy�OD�DULGH]�HQ�WpUPLQRV�GH�XQ�tQGLFH�GH�WHPSHUDWXUD \�SUHFLSLWDFLyQ��(VWRV�FOLPDV�VH� GLYLGHQ� HQ� FOLPDV� iULGRV� �%:�� \� FOLPDV� VHPLiULGRV� �%6��� \� VH� XWLOL]D� XQD�WHUFHUD�OHWUD�SDUD�LQGLFDU�VL�HV�XQ�FOLPD�FiOLGR��K��R�IUtR��N���/RV�FOLPDV�WLSR�(�DEDUFDQ�ODV�UHJLRQHV�PiV�IUtDV�GH�OD�WLHUUD��\�VH�VXEGLYLGHQ�HQ�FOLPDV�GH�WXQGUD��(7��\�FOLPDV�GH�QLHYH�\�R�KLHOR��()���
/D�FODVLILFDFLyQ�FOLPiWLFD�GH�.|SSHQ��VH�GD�HQ�HO�FXDGUR�VLJXLHQWH��LGHQWLILFDQ�GR�ORV�WLSRV�GH�FOLPDV�FRQ�OD�QRPHQFODWXUD�GHVFULWD�

7LSR�GH�FOLPD�
$

&OLPDV�WURSLFDOHV�OOXYLRVRV ��&OLPDV�FRQ�WHPSHUDWXUD�GHO�PHV�PiV�IUtR�PD\RU�TXH�����&��6H�ORFDOL]D�HQ�iUHDV�TXH�VH�H[WLHQGHQ�GHVGH�HO�(FXD�GRU� KDVWD� ORV� 7UySLFRV� D� DOWXUDV� LQIHULRUHV� D� XQRV� ���� D� �����P�� FRQ�OOXYLDV�VXSHULRUHV�D�����PP�DQXDOHV��WDPELpQ�VRQ�OODPDGRV�FOLPDV�PH�JDWpUPLFRV�R�FiOLGRV�FRQ�ERVTXHV��'HQWUR�GH�HVWH�JUXSR�GH�FOLPDV�SXH�GHQ�UHFRQRFHUVH�WUHV�WLSRV�SULQFLSDOHV��$I��$Z�\�$P�
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$I
(FXDWRULDO��&DOLHQWH�\�K~PHGR��FRQ�SUHFLSLWDFLRQHV�DEXQGDQWHV�WRGR�HO�DxR��VHOYD�WURSLFDO���6H�GD�HQ�ODV�]RQDV�GH�ODV�FDOPDV�HFXDWRULDOHV��HQWUH�����6�\�����1��/D WHPSHUDWXUD�WRGRV�ORV�PHVHV�HVWi�HQWUH����\�����&��/D�DPSOLWXG� WpUPLFD� DQXDO� HV� LQIHULRU� D� ORV����&��/D�KXPHGDG� UHODWLYD� HV�PX\�DOWD��/D�SUHFLSLWDFLyQ�VXSHUD�ORV������PP�DQXDOHV��FRQ�XQ�Pi[LPR�HQ�ORV�HTXLQRFFLRV�\�XQ�PtQLPR�HQ�ORV�VROVWLFLRV�

$Z 7URSLFDO�� &DOLHQWH� VXEK~PHGR� FRQ� OOXYLDV� HQ� YHUDQR� �VDEDQD��� 6H� GD�HQWUH� OD� ]RQD� HFXDWRULDO� \� HQ� ORV� GHVLHUWRV� FiOLGRV� �HQWUH� ��� \� ���� GH�ODWLWXG�1RUWH�\�6XU���(VWDFLyQ�LQYHUQDO�VHFD�TXH�DXPHQWD�D�PHGLGD�TXH�QRV�DOHMDPRV�GHO�(FXDGRU��3UHFLSLWDFLyQ�PtQLPD�VXSHULRU�D�����PP�
$P

0RQ]yQLFR��&DOLHQWH��K~PHGR��FRQ� OOXYLDV�DEXQGDQWHV�HQ�YHUDQR��FRQ�LQIOXHQFLD� GHO�PRQ]yQ�� 6H� GD� HQ� HO� VXGHVWH� DVLiWLFR�� (V� HO� FOLPD�PiV�K~PHGR� GHO� SODQHWD�� DXQTXH� WLHQH� XQD� FRUWD� HVWDFLyQ� VHFD� LQYHUQDO��&RQWUDVWH� HVWDFLRQDO� PX\� IXHUWH�� 9HUDQR FiOLGR� \� K~PHGR� H� LQYLHUQR�VHFR��/D�SUHFLSLWDFLyQ�PtQLPD�VXSHUD�ORV�����PP�HQ�SRFRV�PHVHV�

%
&OLPDV� VHFRV�� 6RQ� FOLPDV� HQ� ORV� TXH� OD� HYDSRUDFLyQ� H[FHGH� D� OD�SUHFLSLWDFLyQ��SRU�OR�TXH�pVWD�QR�HV�VXILFLHQWH�SDUD�DOLPHQWDU�FRUULHQWHV�GH� DJXD� SHUPDQHQWHV�� /D� FDQWLGDG� GH� OOXYLD� QR� HV� XQ� GDWR� VXILFLHQWH�SDUD�GHWHUPLQDU� ORV� OtPLWHV�HQWUH� ORV�FOLPDV�VHFRV�%�\�ORV�K~PHGRV�$��&��R�'��SRU�OR�WDQWR��HQ�ODV�IyUPXODV�GH�.|SSHQ�SDUD�VHSDUDU�ORV�FOLPDV�VHFRV�%�GH�ORV�K~PHGRV��VH�FRQVLGHUDQ�WDQWR�OD�WHPSHUDWXUD�PHGLD�DQXDOFRPR� HO� UpJLPHQ� GH� OOXYLDV��+D\� GRV� VXEGLYLVLRQHV� SULQFLSDOHV� HQ� ORV�FOLPDV�%��ORV�%6�\�ORV�%:�

%6K (VWHSDV� FiOLGDV �VHPLiULGRV��� (Q� ORV� OtPLWHV� GH� ORV� JUDQGHV� GHVLHUWRV�FiOLGRV��6XV�SUHFLSLWDFLRQHV� VRQ�HVFDVDV�H� LUUHJXODUHV��HQWUH�����\�����PP�DQXDOHV�� HQ� IRUPD�GH� FKDSDUURQHV��/DV� WHPSHUDWXUDV� VRQ� HOHYDGDV�GXUDQWH�WRGR�HO�DxR��*UDQ�DPSOLWXG�WpUPLFD�GLDULD�
%6N (VWHSDV�IUtDV �VHPLiULGRV���(Q�ODWLWXGHV�PHGLDV�GHO�LQWHULRU�GH�ORV�FRQ�WLQHQWHV�PiV� JUDQGHV�� 6XV�SUHFLSLWDFLRQHV� VRQ�PX\�HVFDVDV� H� LUUHJXOD�UHV��HQ�IRUPD�GH�FKDSDUURQHV��/DV�WHPSHUDWXUDV�VLPLODUHV�D�ODV�FRQWLQHQ�WDOHV��,QYLHUQRV�IUtRV�\�IXHUWH�DPSOLWXG�WpUPLFD�DQXDO�
%:K

'HVLHUWRV�FiOLGRV �iULGRV���EDMR�LQIOXHQFLD�GH�ORV�DQWLFLFORQHV�VXEWURSL�FDOHV�TXH�ORV�SURWHJHQ�GH�ORV�YLHQWRV�K~PHGRV��FRQ�WHPSHUDWXUDV�DQXD�OHV�VREUH�ORV�����&��'HVLHUWRV�VREUH�iUHDV�LQWHULRUHV�HQWUH�ORV�����\�ORV����� GH� ODWLWXG�� $ULGH]� H[WUHPD�� 3UHFLSLWDFLRQHV� HVFDVDV� H� LUUHJXODUHV��LQIHULRUHV�D� ORV�����PP�DQXDOHV��VHTXHGDG�H[WUHPD�GHO�DLUH��+XPHGDG�



&LHQFLD«$KRUD��1������DxR����PDU]R�DEULO�����
UHODWLYD�PX\�EDMD��([FHSWR�HQ�(XURSD��VH�SUHVHQWDQ�HQ�WRGRV�ORV�FRQWL�QHQWHV�

%:N 'HVLHUWRV�IUtRV �iULGRV���,QYLHUQRV�IUtRV�\�RVFLODFLyQ�WpUPLFD�DQXDO�PX\�HOHYDGD��/LJDGRV�D�IDFWRUHV�JHRJUiILFRV��FRQWLQHQWDOLGDG��DEULJR�RURJUi�ILFR�� DOWLWXG�� 6RQ� GHJUDGDFLRQHV� GHO� FOLPD� FRQWLQHQWDO��PHGLWHUUiQHR� R�GH�YHUWLHQWHV�D�VRWDYHQWR�
&

&OLPDV� WHPSODGRV� OOXYLRVRV ��6RQ� FOLPDV�GRQGH� OD� WHPSHUDWXUD�PHGLD�GHO�PHV�PiV�IUtR�HVWD�FRPSUHQGLGD�HQWUH�����&�\�����&�\�OD�WHPSHUDWXUD�PHGLD�GHO�PHV�PiV�FiOLGR�HV�VXSHULRU�D�����&��/D�WHPSHUDWXUD�GHO�PHV�PiV�IUtR�GH�����&�FRLQFLGH�FRQ�HO�OtPLWH�GH�ODV�]RQDV�FXELHUWDV�GH�QLHYH�SRU� XQ� PHV� R� PiV�� (Q� HVWH� JUXSR� KD\� WUHV� UHJtPHQHV� SOXYLRPpWULFRV�GLIHUHQWHV�TXH�GDQ�RULJHQ�D� ORV� WUHV� WLSRV�SULQFLSDOHV�GH�FOLPD�TXH�VRQ�&I��&Z�\�&V�
&I

&OLPD�RFHiQLFR �WHPSODGR�K~PHGR���6H�H[WLHQGH�HQWUH�ORV����\�����GH�ODWLWXG��HQ�OD�]RQD�GH�LQIOXHQFLD�GH�ORV�VLVWHPDV�FLFOyQLFRV��&DUHFHQ�GH�HVWDFLyQ�VHFD�SURSLDPHQWH�GLFKD��DXQTXH�WLHQHQ�XQ�PtQLPR�HVWLYDO��/DV�HVWDFLRQHV�HVWiQ�PDUFDGDV�SRU�ODV�WHPSHUDWXUDV��+DFLD�HO�LQWHULRU�GH�ORV�FRQWLQHQWHV�\�KDFLD�HO�QRUWH�\�HO�VXU��VH�PRGLILFD�VHQVLEOHPHQWH�
&Z

&OLPD�&KLQR �WHPSODGR� K~PHGR��� &OLPD� VXEWURSLFDO� GH� ODV� IDFKDGDV�RULHQWDOHV�GH� ORV�FRQWLQHQWHV�HQ� OD�]RQD� WHPSODGD��&OLPD�GH� WUDQVLFLyQ�HQWUH�HO�WURSLFDO�OOXYLRVR�\�HO�WHPSODGR�FRQWLQHQWDO��/D�LQIOXHQFLD�FRQWL�QHQWDO�VH�PDQLILHVWD�HQ�ODV�RODV�GH�IUtR�LQYHUQDOHV��6X�YHUDQR�HV�FiOLGR�\�K~PHGR�GH� WLSR� WURSLFDO�� HO� LQYLHUQR�VXDYH�\� OOXYLRVR��GH� WLSR�PHGLWH�UUiQHR�
&V

&OLPD�PHGLWHUUiQHR �WHPSODGR� K~PHGR� GH� YHUDQR� VHFR���&OLPD� VXE�WURSLFDO� GH� OD� ]RQD� WHPSODGD�� HQWUH� ORV����\� ORV�����GH� ODWLWXG�QRUWH�\�VXU��&DUDFWHUL]DGR� SRU� XQD�PDUFDGD� VHTXtD� HVWLYDO��6H� HQFXHQWUD� HQ� OD�]RQD�GH�WUDQVLFLyQ�HQWUH�ORV�FOLPDV�K~PHGRV�\�VHFRV��/D�VHTXtD�HVWLYDO�HVWi�PRWLYDGD�SRU� OD�SHUPDQHQFLD�GHO�DQWLFLFOyQ�VXEWURSLFDO��3UHFLSLWD�FLyQ�PtQLPD�GH����PP�DQXDOHV�
'

&OLPDV� IUtRV�GH� ORV�ERVTXHV�QHYDGRV ��6RQ� ORV�FOLPDV�VXEDQWiUWLFRV�\�VXEiUWLFRV�K~PHGRV�FRQ�LQYLHUQRV�ULJXURVRV��GRQGH�OD�WHPSHUDWXUD�PH�GLD�GHO�PHV�PiV�IUtR�HV�LQIHULRU�D� ����&�\�OD�WHPSHUDWXUD�PHGLD�GHO�PHV�PiV� FiOLGR� PD\RU� D� ���� &�� (VWRV� OtPLWHV� GH� WHPSHUDWXUD� FRLQFLGHQ�DSUR[LPDGDPHQWH�FRQ� ORV�GH�ERVTXHV�KDFLD� ORV�SRORV��/RV�OXJDUHV�FRQ�
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HVWH�FOLPD�VH�FDUDFWHUL]DQ�SRU�HVWDU�FXELHUWRV�GH QLHYH�XQR�R�PiV�PHVHV��/RV�FOLPDV�'�SUHVHQWDQ�GRV�WLSRV�IXQGDPHQWDOHV��ORV�'I�\�ORV�'Z�

'I
&RQWLQHQWDO�K~PHGR ��2FXSD�OD�PD\RU�SDUWH�GH�OD�]RQD�WHPSODGD�SUR�SLDPHQWH� GLFKD�� &OLPDV� PX\� FRQWUDVWDGRV�� $� XQ� LQYLHUQR� PX\� IUtR� \�VHFR�VH�RSRQH�XQ�YHUDQR�FiOLGR�\�OOXYLRVR��/D�RVFLODFLyQ�WpUPLFD�DQXDO�HV�PX\�HOHYDGD��(Q�ORV�ERUGHV�GHO�FOLPD�FRQWLQHQWDO�ODV�SUHFLSLWDFLRQHV�DXQTXH�QR�PX\�DEXQGDQWHV�VRQ�UHJXODUHV�

'Z &RQWLQHQWDO� VXDYH ��$� GLIHUHQFLD� GHO� DQWHULRU�� WLHQH� XQD� HVWDFLyQ� VHFD�HQ�LQYLHUQR�
( &OLPDV� SRODUHV�� /D� WHPSHUDWXUD�PHGLD� GHO�PHV�PiV� FiOLGR� HV�PHQRU�TXH�����&��6H� ORFDOL]DQ� HQ� ODV� ODWLWXGHV�DOWDV�\�SRVHHQ�SUHFLSLWDFLRQHV�PHQRUHV�D�����PP�DQXDOHV��+D\�GRV�WLSRV�IXQGDPHQWDOHV�GH�HVWH�FOLPD��(7�\�()�
(7

7XQGUD��=RQD�GH�DOWDV�SUHVLRQHV�SRODUHV�HQWUH�HO�SROR \�OD�LVRWHUPD�GH�ORV�����&�HVWLYDOHV��)UtR�LQWHQVR�\�FRQVWDQWH��QLQJ~Q�PHV�VXSHUD�ORV�����&�GHELGR�D�OD�REOLFXLGDG�GH�ORV�UD\RV�VRODUHV��3UHFLSLWDFLRQHV�HVFDVDV�\�GLVPLQX\HQGR� D�PHGLGD� TXH� QRV� DFHUFDPRV� D� ORV� SRORV�� HQ� IRUPD� GH�QLHYH�OD�PD\RUtD��+D\�XQD�EUHYH�HVWDFLyQ�GH�FUHFLPLHQWR�GH�ODV�SODQWDV�ODV�TXH�FRQVLVWHQ�HVHQFLDOPHQWH�HQ�KHOHFKRV�� OtTXHQHV��PXVJRV�\�DOJX�QDV�JUDPtQHDV�
() 3RODU��=RQD�GH�DOWDV�SUHVLRQHV�SRODUHV�HQWUH�HO�SROR�\�OD�LVRWHUPD�GH����&��)UtR� LQWHQVR�\� FRQVWDQWH��3UHFLSLWDFLRQHV� HVFDVDV \�GLVPLQX\HQGR�D�PHGLGD�TXH�QRV�DFHUFDPRV�D� ORV�SRORV��HQ� IRUPD�GH�QLHYH� OD�PD\RUtD��(Q�HVWH�FOLPD�\D�QR�HV�SRVLEOH�TXH�KD\D�YHJHWDFLyQ�

+
&OLPDV�GH�DOWXUD��(Q�ODV�DOWDV�PRQWDxDV�VH�HQFXHQWUDQ�FOLPDV�GH�WLSR�SRODU��GRQGH�OD�ODWLWXG�QR�LQIOX\H��VROR�DIHFWD�OD�DOWXUD�VREUH�ORV������P�\� OD�H[SRVLFLyQ��FRQVLGHUDGRV� ORV�IDFWRUHV�TXH�GHWHUPLQDQ�XQ�FOLPD�GH�PRQWDxD��/D�YHJHWDFLyQ�HV�PX\�YDULDEOH��GH�DFXHUGR�D�OD�ODWLWXG�HQ�TXH�VH� HQFXHQWUHQ�XELFDGDV� ODV�PRQWDxDV��(VWH� WLSR�GH�FOLPD��TXH�QRUPDO�PHQWH�HV�K~PHGR��OR SRGHPRV�HQFRQWUDU�DOUHGHGRU�GHO�PXQGR�HQ�]RQDV�GH�FRUGRQHV�PRQWDxRVRV��FRPR�HQ�OD�FRUGLOOHUD�GH�ORV�$QGHV�HQ�&KLOH��SXGLHQGR�VHU�IUHVFRV�D�IUtRV�
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7,326�'(�&/,0$6�
(Q� OD�FODVLILFDFLyQ�EiVLFD�� OD�7LHUUD�VH�GLYLGH�HQ� WUHV�JUDQGHV�]RQDV�FOLPiWLFDV�GRQGH VH�SURGXFHQ�ORV�FOLPDV�WURSLFDOHV��WHPSODGRV�\�IUtRV��(Q�JHQHUDO��OD�VHSD�UDFLyQ�HQWUH� ORV�FOLPDV� WURSLFDOHV�GH� ORV� WHPSODGRV�VH�HVWDEOHFH�HQ�OD� LVRWHUPD�GH�ORV�����&�SDUD�HO�PHV�PiV�IUtR��SRU�RWUR�ODGR��VH�FRQVLGHUD�OD�LVRWHUPD�GH�����&� SDUD� HO�PHV�PiV� FiOLGR�� TXH� FRLQFLGH� DSUR[LPDGDPHQWH� FRQ� HO� OtPLWH� GH� OD�WXQGUD�\�HO�ERVTXH�GH�FRQtIHUDV��FRPR�YDORU�SDUD�GLVWLQJXLU� ORV�FOLPDV�WHPSOD�GRV�GH�ORV�IUtRV��6LQ�HPEDUJR��GHQWUR�GH�FDGD�XQD�GH�HVWDV�]RQDV�FDEH�GLVWLQJXLU�GLIHUHQWHV�WLSRV�\�VXEWLSRV�HQ�IXQFLyQ�GH�IDFWRUHV�WDOHV�FRPR�OD�WHPSHUDWXUD�\�OD�SUHFLSLWDFLyQ��2WURV� HOHPHQWRV� TXH� FRQWULEX\HQ� D� H[SOLFDU� HO� FOLPD�GH�XQD� UH�JLyQ� SXHGHQ� VHU� OD� SUHVLyQ� DWPRVIpULFD�� ORV� YLHQWRV�� OD� KXPHGDG�� OD� ODWLWXG�� OD�DOWXUD�� HO� UHOLHYH�� OD�SUR[LPLGDG�GH� ORV�PDUHV�� ODV�FRUULHQWHV�RFHiQLFDV�\� OD� LQ�IOXHQFLD�GH�OD�QDWXUDOH]D�GHO�VXHOR�\�OD�YHJHWDFLyQ�
6H�GHEH�WHQHU�SUHVHQWH�TXH�WDPELpQ�WLHQHQ�OXJDU�FDPELRV�PLFURFOLPiWLFRV�FDX�VDGRV�SRU� OD�DFFLyQ�DQWUySLFD�GH�OD�DFWLYLGDG�KXPDQD��$Vt��SRU�HMHPSOR��HQ�ODV�FLXGDGHV�VH�IRUPDQ�ODV�GHQRPLQDGDV�µLVODV�GH�FDORU�XUEDQR¶��FXDQGR�XQD�FLXGDG�VH�HQFXHQWUD�EDMR�XQD�VLWXDFLyQ�DQWLFLFOyQLFD�FiOLGD��GXUDQWH�OD�QRFKH�OD�WHPSH�UDWXUD�HV�PiV�DOWD�HQ� UHODFLyQ�FRQ�HO�PHGLR�DPELHQWH�FLUFXQGDQWH��7DPELpQ� OD�FRQWDPLQDFLyQ� DWPRVIpULFD� GH� ORV� FHQWURV� XUEDQRV� SURYRFD� XQ� DXPHQWR� GH� OD�QXERVLGDG�PHGLD�� PRGLILFD� HO� UpJLPHQ� GH� OOXYLDV�� DOWHUD� OD� FLUFXODFLyQ� GH� ORV�YLHQWRV�\�GLVPLQX\H�OD�UDGLDFLyQ�VRODU�\�OD�WUDQVSDUHQFLD�GHO�DLUH��(Q�OD�ILJXUD���VH�XELFDQ�ORV�GLIHUHQWHV�WLSRV�GH�FOLPDV�HQ�HO�PXQGR��\�D�FRQWLQXDFLyQ�VH�LQGL�FDQ�ORV�SULQFLSDOHV�WLSRV�GH�FOLPD�GHO�SODQHWD��VHJ~Q�OD�FODVLILFDFLyQ�GH�.|SSHQ��PRVWUDQGR�XQD�LPDJHQ�TXH�ORV�UHSUHVHQWD�
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)LJXUD����7LSRV�GH�FOLPDV�GHO�PXQGR�
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&OLPDV�7URSLFDOHV�OOXYLRVRV�
/RV� FOLPDV� WURSLFDOHV� OOXYLRVRV� GH� EDMDV� ODWLWXGHV� VH� HQFXHQWUDQ� GHQWUR� GH� OD�]RQD� GH� FRQYHUJHQFLD� LQWHUWURSLFDO�� =&,7�� /DV� UHJLRQHV� TXH� WLHQHQ� HVWH� FOLPD��ILJXUD�����WLHQGHQ�D�VHU�PX\�K~PHGDV��\�GRPLQDGDV�JHQHUDOPHQWH�SRU�PDVDV�GH�DLUH�WURSLFDO�\�HFXDWRULDO�

)LJXUD���&OLPD�HFXDWRULDO��SDLVDMH�GHO�$PD]RQDV�
&OLPDV�GHVpUWLFRV�VHFRV�
'HVLHUWR�HV�HO�HVWDGR�TXH�FDUDFWHUL]D�D�WRGD�UHJLyQ�GRQGH�OD�DULGH]�UHGXFH�SUiF�WLFDPHQWH�D�OD�QDGD�OD�YLGD�YHJHWDO�\�DQLPDO��6H�FDUDFWHUL]D�SRU�DOWDV�WHPSHUDWX�UDV��SUHFLSLWDFLRQHV�HVFDVDV�\�PX\�LUUHJXODUHV��HO�EDODQFH�SUHFLSLWDFLyQ�� HYDSR�UDFLyQ�HV�VLHPSUH�GHILFLWDULR��OD�VHTXHGDG�GHO�DLUH�HV�H[WUHPD��OD�KXPHGDG�UHOD�WLYD�PX\�EDMD���������6H�ORFDOL]D�HQWUH�ORV����\�ORV�����GH�ODWLWXG�HQ�WRGRV�ORV�FRQWLQHQWHV��H[FHSWR�HQ�(XURSD��/DV�PDVDV�GH�DLUH�VRQ�HVWDEOHV�\�VHFDV��DSHQDV�VH�SURGXFHQ�SUHFLSLWDFLRQHV��\�FXDQGR�HVWDV�RFXUUHQ��FUHDQ�XQD�HURVLyQ�YLROHQWD�GHO�WHUUHQR��/RV�UtRV�TXH�H[FHSFLRQDOPHQWH�DWUDYLHVDQ�HVWDV�]RQDV��FRPR�HO�1L�
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OR�� OR� KDFHQ� GH� IRUPD� FDVL� LQGHSHQGLHQWH�� VLQ� UHFLELU� DIOXHQWHV�� /DV� IXHUWHV� \�EUHYHV�OOXYLDV�SURYRFDQ� FUHFLGDV�TXH�GHMDQ�HQ�ORV�PiUJHQHV�PDQWRV�FHQDJRVRV�GH�JUDQ�ULTXH]D�SDUD�HO�FXOWLYR��/D�LQVRODFLyQ�HV�PX\�IXHUWH��HO�FLFOR�GH�OD�WHP�SHUDWXUD�YD�D�GHSHQGHU�FDVL�H[FOXVLYDPHQWH�GHO�6RO��VRQ�DOWDV� ODV� WHPSHUDWXUDV�GLXUQDV�\�PX\�EDMDV�WHPSHUDWXUDV�HQ�OD�QRFKH� 6XHOHQ�GDUVH�IXHUWHV�YLHQWRV�TXH�GLILFXOWDQ�HO�FUHFLPLHQWR�GH�HVSHFLHV�YHJHWDOHV��(O�DYDQFH�GH�HVWDV�]RQDV�KDFLD�RWUDV�PiV�WHPSODGDV�SXHGH�HVWDU�FDXVDGR�SRU�OD�DFFLyQ�KXPDQD��\�HV�OR�TXH�VH�GHQRPLQD�GHVHUWLILFDFLyQ��/DV�]RQDV�UHSUHVHQWDWLYDV�GH�HVWH�WLSR�GH�FOLPD�VRQ�HO�GHVLHUWR�GH�$WDFDPD�HQ�HO�QRUWH�GH�&KLOH��HO�6DKDUD�HQ�ÈIULFD��ILJXUD�����$UDELD��HO�GHVLHUWR�DXVWUDOLDQR��ORV�GHVLHUWRV�GHO�VXURHVWH�GH�(VWDGRV�8QLGRV��\�UHJLRQHV�PHULGLRQDOHV�GH�6XGiIULFD�

)LJXUD����&OLPD�GHVpUWLFR��YLVWD�GHO�GHVLHUWR�GHO�6DKDUD�
7LSRV�GH�FOLPDV�WHPSODGRV�
/RV� FOLPDV� FRUUHVSRQGLHQWHV� D� HVWH�JUXSR� VH� HQFXHQWUDQ�HQ�XQ�iUHD�GH� LQWHQVD�LQWHUDFFLyQ��\D�TXH�VH�XQHQ�HQ�HO�IUHQWH�SRODU��/DV�PDVDV�GH�DLUH�WURSLFDO�VH�XQHQ�
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FRQ�ODV�PDVDV�GH�DLUH�SRODU��GRQGH�QLQJXQD�HV�FDSD]�GH�GRPLQDU�D�OD�RWUD�SRU�XQ�SHUtRGR�ODUJR�GH�WLHPSR��(VWRV�FOLPDV�WLHQHQ�HQ�FRP~Q�HO�KHFKR�GH�FRQWDU�FRQ�XQDV� WHPSHUDWXUDV� HVWLYDOHV�PiV� HOHYDGDV� TXH� HQ� LQYLHUQR�� (O� FOLPD� RFHiQLFR�TXH�VH�PXHVWUD�HQ�OD�ILJXUD���FRUUHVSRQGH�D�HVWH�WLSR�

)LJXUD����&OLPD RFHiQLFR��FRVWD�GHO�&DULEH�
7LSRV�GH�FOLPDV�IUtRV�
(VWH�WLSR�GH�FOLPDV�HV�GRPLQDGR�SRU�ODV�PDVDV�GH�DLUH�SRODU�\�iUW LFDV��GRQGH�HV�SRVLEOH� LQFOXLU� D� OD�$QWiUWLFD�� /RV� FOLPDV�PiV� FDUDFWHUtVWLFRV� VRQ� ORV� GH� DOWDV�ODWLWXGHV��ILJXUD�����SHUR�HQ�FXDOTXLHU�ODWLWXG�HV�SRVLEOH�HQFRQWUDU�FOLPDV�VLPLOD�UHV�D�ORV�SRODUHV�HQ�ODV�DOWDV�PRQWDxDV�
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)LJXUD����&OLPD�ERUHDO��FHUFD�GH�ORV�PRQWHV�8UDOHV��5XVLD�
&OLPD�GH�PRQWDxD�
/DV�PRQWDxDV�WLHQGHQ�D�WHQHU�FOLPDV�GLIHUHQWHV�DO�UHVWR�GH�]RQDV�TXH�ODV�URGHDQ��GHELGR�DO�GHVFHQVR�TXH�VH�SURGXFH�GH�OD�WHPSHUDWXUD�D�PHGLGD�TXH�VH�DVFLHQGH�HQ� DOWXUD�� DVt� FRPR� HO� DXPHQWR� GH� OD� KXPHGDG�� /D�PRQWDxD�� HQ� HVWH� VHQWLGR��DOWHUD� ODV�FDUDFWHUtVWLFDV�GH� OD�]RQD�FOLPiWLFD�HQ� OD�TXH� VH� VLW~D��3UHVHQWD�XQDV�WHPSHUDWXUDV�LQYHUQDOHV�QHJDWLYDV�\�XQDV�HVWLYDOHV�SRVLWLYDV��DXQTXH�OD�WHPSHUD�WXUD�PHGLD�DQXDO�VH�HVWDEOHFH�HQ�WRUQR�D�ORV����&��OD�DPSOLWXG�WpUPLFD�HV�LQIHULRU�D�ORV�����\�ODV�SUHFLSLWDFLRQHV�VXSHUDQ�ORV����� PP�DQXDOHV�
$XQTXH�QR�VH�SXHGHQ�HVWDEOHFHU�XQRV�UDVJRV�FRQ�YDOLGH]�XQLYHUVDO�TXH�ORV�GHIL�QDQ��VXV�YDULHGDGHV�FOLPiWLFDV�VRQ�IiFLOPHQWH�UHFRQRFLEOHV��6H�VXHOHQ�HVWDEOHFHU�FXDWUR� ]RQDV� PRQWDxRVDV� GHSHQGLHQGR� GH� OD� DOWLWXG�� SLVR� EDVDO�� HQ� ODV� ]RQDV�EDMDV�GH�OD�PRQWDxD��SLVR�PRQWDQR��SLVR�DOSLQR�\�SLVR�VXEDOSLQR��FDGD�XQD�FRQ�VXV�SURSLDV�FDUDFWHUtVWLFDV�HQ�FXDQWR�D�WHPSHUDWXUD��KXPHGDG�\�YHJHWDFLyQ�TXH�VH� GHVDUUROOD� HQ� HOORV��(VWH� FOLPD�GH� DOWD�PRQWDxD� HV� HO� TXH�SUHGRPLQD� HQ� ODV�JUDQGHV�FDGHQDV�FRUGLOOHUDQDV��ORV�$QGHV��ORV�$OSHV��ODV�5RFDOORVDV��ILJXUD����
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)LJXUD����&OLPD�GH�PRQWDxD��+DLQHV��$ODVND�

%,%/,2*5$),$�
.|SSHQ��:��������*UXQGLVV�GHU�NOLPDNXQGH��'H�*UXLWHU��%HUOLQ������SS�,Q]XQ]D��-��������ZZZ��XGHF�FO�aMLQ]XQ]D�PHWHR�PHWHR�KWP��&DS�����


