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7HUPLWDV�GH�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�
5HVXPHQ
/D� LQYHVWLJDFLRQ� VH� UHDOL]y GH� QRYLHPEUH� ����� D� IHEUHUR� GH� ������ GRFXPHQWR� TXH� FRQWLHQH� LQIRUPDFLyQ�
UHODFLRQDGD�FRQ�OD�WD[RQRPtD��PRUIRORJtD�\�URO�HFROyJLFR�GH�ODV�WHUPLWDV��DGHPiV�VH�H[SOLFD�XQD�PHWRGRORJtD�GH�
PXHVWUHR�� FODYHV� SLFWyULFDV� \� GLFRWRPtFDV� SDUD� OD� LGHQWLILFDFLyQ� GH� ORV� JpQHURV� GH� ,VRSWHUD� 6H� UHSRUWDQ ���
JpQHURV�FRQ����HVSHFLHV�SDUD�ODV�]RQDV�FDIHWDOHUDV�GH�(O�6DOYDGRU��(O�HVWXGLR�IXH�HQIRFDGR�D�ORV�FDIHWDOHV�GH�(O�
6DOYDGRU�SRU�UHSUHVHQWDU�HO�����GH�OD�FREHUWXUD�IRUHVWDO�GHO�SDtV��\�SRU�VX�LPSRUWDQFLD�HQ�OD�FRQVHUYDFLyQ�GH�OD�
ELRGLYHUVLGDG�\�HO�PDQWHQLPLHQWR�GH�ORV�PDQWRV�DFXtIHURV�
,QWURGXFFLyQ
/RV� DJURHFRVLVWHPDV� WURSLFDOHV� �SRU� HMHPSOR� HO� FXOWLYR� GH� FDIp� EDMR� VRPEUD��� WLHQHQ�XQD�HQRUPH�FRPSOHMLGDG��
VLHQGR�OD�GLYHUVLGDG�ELROyJLFD�XQD�PXHVWUD�GH�HOOR��(VWRV�HFRVLVWHPDV�VRQ�FRQVWDQWHPHQWH�PRGLILFDGRV�SRU�HO�VHU�
KXPDQR�SDUD�OD�REWHQFLyQ�GH�DOLPHQWRV��ILEUD�\�PDWHULD�SULPD�SDUD�VXV�QHFHVLGDGHV��UHGXFLHQGR�OD�FRPSOHMLGDG�
KDVWD�OOHJDU�D�SRQHU�HQ�SHOLJUR�OD�VRVWHQLELOLGDG�GHO�VLVWHPD��HV�GHFLU�DXPHQWD�VX�WHQGHQFLD�D�FRODSVDU��&RPR�HO�
HVWXGLR GH�ORV�HFRVLVWHPDV�HV�GLItFLO�\�FRQVXPH�PXFKR�WLHPSR�\�UHFXUVRV�HFRQyPLFRV��VH�KD�GDGR�pQIDVLV�HQ�OD�
E~VTXHGD�GH�PpWRGRV�TXH�SHUPLWDQ�OD�HYDOXDFLyQ�UiSLGD�GH�OD�ELRGLYHUVLGDG��WRPDQGR�FRPR�FRPSRQHQWH�EiVLFR�
HO� IXQFLRQDPLHQWR�GH�ORV�HFRVLVWHPDV��(VWR�VH�KD�ORJUDGR�FRQ�HO�HVWXGLR�GH�ODV�HVSHFLHV�³FODYH´��R�VHD�ODV�TXH�
GHVHPSHxDQ�IXQFLRQHV�YLWDOHV�H�LQGLVSHQVDEOHV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GHO�VLVWHPD��'DGR�TXH�OD�SUHVHQFLD�
R� DXVHQFLD� GH� HVWDV� HVSHFLHV� SXHGHQ� DOWHUDU� HQ� IRUPD� QRWRULD� HO� EDODQFH� GH� XQ� VLVWHPD�� OR� FXDO� SHUPLWH� VHU�
XWLOL]DGDV�FRPR�LQGLFDGRUHV�GH�XQD�iUHD�HVSHFLILFD�
8QR�GH�HVWRV�LQGLFDGRUHV�ELROyJLFRV�VRQ�ODV�WHUPLWDV��TXH�D�QLYHO�GH�FRPXQLGDG��PHGLDQWH�HO�FRQRFLPLHQWR�GH�OD�
FRPSRVLFLyQ� GH� VXV� HQVDPEOHV� R� DJUXSDFLRQHV�� \� OD� GLYHUVLGDG� UHODWLYD�� QRV� PXHVWUDQ� QR� VROR� HO� JUDGR� GH�
SHUWXUEDFLyQ��VLQR�OD�IRUPD�HQ�TXH�HVWi�IXQFLRQDQGR�HO�VLVWHPD��\�FRPR�KD�VLGR�DIHFWDGR�SRU�OD�DFWLYLGDG�KXPDQD��
HVWDEOHFLHQGR�FRPSDUDFLRQHV�FRQ�RWURV�VLVWHPDV�VRPHWLGRV�D�GLVWLQWRV�UHJtPHQHV�GH PRGLILFDFLyQ�R� LQWHQVLGDG�
GH� PDQHMR�� (Q� WDO� VHQWLGR�� FRQRFLHQGR� OD� GLYHUVLGDG� GH� JpQHURV� GH� WHUPLWDV�� SRGHPRV� HQWHQGHU� HO� JUDGR� GH�
SHUWXUEDFLRQHV�H[LVWHQWH��GHELGR�D�TXH�DOJXQRV�JUXSRV�VRQ�PHMRUDGRUHV�GH�OD�IHUWLOLGDG�GH�ORV�VXHORV�\�RWURV�VH�
FRQYLHUWHQ�HQ�SODJD�SRU�HO�PDO�PDQHMR�GH�ORV�DJUR�HFRVLVWHPDV��3DUD�IDFLOLWDU�HVWRV�HVWXGLRV�HV�QHFHVDULR�FRQWDU�
FRQ�FODYHV�WD[RQyPLFDV�DSURSLDGDV�
(O� XVR� GH� ODV� WHUPLWDV� FRPR� ³LQGLFDGRUHV´� VH� YH� HVWLPXODGR� SRU� VHU� WD[RQyPLFDPHQWH� LGHQWLILFDEOHV� \� SRU� OD�
H[LVWHQFLD�GH�XQD�PHWRGRORJtD�GHILQLGD�GH�PXHVWUHR�TXH�SURSRUFLRQD�UHVXOWDGRV�FRQ�DOWR�JUDGR�GH�FRQILDELOLGDG��
VLHQGR�HFRQyPLFDPHQWH�YLDEOH�\�WpFQLFDPHQWH�IiFLO�GH�DSOLFDU��
,GHQWLILFDFLyQ�GH�ODV�WHUPLWDV
/D�PRUIRORJtD�H[WHUQD�GH�ORV�VROGDGRV��)LJ���$�\��%��HV�PX\�LPSRUWDQWH�SDUD�LGHQWLILFDU�ORV�GLIHUHQWHV�JpQHURV�\�
HVSHFLHV� GH� WHUPLWDV�� VLQ HPEDUJR�� FXDQGR� QR� H[LVWH� OD� FDVWD� GH� VROGDGRV�� HV�PX\� LPSRUWDQWH� OD�PRUIRORJtD�
LQWHUQD�GH�ODV�REUHUDV�SDUD�VX�FRUUHFWD�LGHQWLILFDFLyQ �)LJ������7DPELpQ�OD�IRUPD�GH�ODV�PDQGtEXODV \�OD�GLVSRVLFLyQ�
GH�ORV�GLHQWHV��SULQFLSDOPHQWH�GH�ORV�VROGDGRV���HV�LPSRUWDQWH�SDUD�OD�LGHQWLILFDFLyQ�GH�JpQHURV��SHUR�FXDQGR�QR�
H[LVWH�GLFKD�FDVWD�VRFLDO��VRQ�XWLOL]DGDV�ODV�FDUDFWHUtVWLFDV�WD[RQyPLFDV�GH�ODV�PDQGtEXODV�GH�ODV�REUHUDV��)LJ�����
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0HWRGRORJtD�GH�PXHVWUHR�GH�ODV�WHUPLWDV
/DV�WHUPLWDV�MXHJDQ�XQ�SDSHO�PX\�LPSRUWDQWH�HQ�ORV�SURFHVRV�GH�GHVFRPSRVLFLyQ�HQ�ORV�HFRVLVWHPDV�WURSLFDOHV��
8QD� UiSLGD� YDORUDFLyQ� GH� ORV� DJUXSDPLHQWRV� GH� WHUPLWDV� ORFDOHV� UHTXLHUH� GH� XQ� SURWRFROR� GH� PXHVWUHR�
HVWDQGDUL]DGR�FDSD]�GH�SURGXFLU��XQD�GHVFULSFLyQ�SUHFLVD�GH�OD�FRPSRVLFLyQ�GH�ODV�HVSHFLHV��-RQHV�\�(JJOHWRQ��
������
$GHPiV�GHELGR�D�OD�FRQWLQXD�GHVWUXFFLyQ��SHUWXUEDFLyQ�\�IUDJPHQWDFLyQ�GH�ORV�ERVTXHV��6D\HU�\�:KLWPRUH�������
0D\� O/DZWRQ�\�6WRFN�������7XUQHV�������FLWDGRV�SRU�-RQHV�\�(JJOHWRQ���������VH�KDFH�XUJHQWH�FRQWDU�FRQ�XQ�
PpWRGR�HVWDQGDUL]DGR�GH�PXHVWUHR�GH�ELRGLYHUVLGDG�SDUWLFXODUPHQWH�SDUD�LQVHFWRV��6XWWRQ�\�&ROOLQV�������6WRFN�\�
6DPZD\V������� FLWDGRV�SRU�-RQHV�\�(JJOHWRQ��������GHELGR�D�TXH�HOORV� IRUPDQ� OD�PD\RU�SDUWH�GH�HVSHFLHV�\�
ELRPDVD� DQLPDO� HQ� KiELWDW� WHUUHVWUHV�� \� WLHQHQ� XQD� IXHUWH� LQIOXHQFLD� HQ� PXFKRV� SURFHVRV� GHO� HFRVLVWHPD�� (O�
SURSyVLWR�EiVLFR�GH�ORV�ELRLQGLFDGRUHV�HV�LQGLFDU� OD�UHODFLyQ�FRQ�RWUD�YDULDEOH�ELyWLFD�R�DELyWLFD��HQ�HVWH�FDVR�OD�
WpFQLFD� GH� UiSLGD� YDORUDFLyQ� SURGXFH� XQD� PXHVWUD� UHSUHVHQWDWLYD� GHO� DJUXSDPLHQWR� ORFDO� GH� WHUPLWDV�� OR� FXDO�
SURYHH XQD�LQIRUPDFLyQ�ILDEOH�GH�OD�IXQFLyQ�\�FRPSRVLFLyQ�GHO�JUXSR�FRPR�XQ�WRGR��-RQHV�\�(JJOHWRQ�������
$�FRQWLQXDFLyQ�VH�SUHVHQWD�XQ�PpWRGR�GH�PXHVWUHR�GH�WHUPLWDV�EDVDGR�HQ�HVWXGLRV�UHDOL]DGRV�SRU�'DYLG�7��-RQHV�
\�3DXO�(JJOHWRQ�HQ�������HO�FXDO�HV�H[SOLFDGR FRQ�PD\RU�GHWDOOH�SRU�ORV�DXWRUHV�GH�HVWH�GRFXPHQWR�
/D�PHWRGRORJtD�GHO� WUDQVHFWR�FRQVLVWH�HQ�FRORFDU�XQD�FXHUGD�GH�����PHWURV�GH�ODUJR��HQ�HO�VLWLR�VHOHFFLRQDGR��
DWDGD� D� XQ� iUERO� HQ� FDGD� H[WUHPR�� WRPDQGR� FRPR� iUHD� GH� WUDEDMR�� XQ� PHWUR� � D� FDGD� ODGR� GH� OD FXHUGD�
REWHQLpQGRVH� DVt XQ� iUHD� WRWDO� GH� ���� PW� SRU� WUDQVHFWR�� DGHPiV� HO� WUDQVHFWR� VH� GLYLGH� HQ� ��� FRQWLQXDV�
VHFFLRQHV��FDGD�XQD�GH���[���PHWURV��\�VH�HQXPHUDQ�VHFXHQFLDOPHQWH�GHO���DO�����)LJ����\�)LJ����

)LJXUD����(VTXHPD�GHO�WUDQVHFWR�GH�����PHWURV�SDUD�HO�PXHVWUHR�GH�WHUPLWDV�HQ�FDIHWDOHV�\�ERVTXHV�QDWXUDOHV��
FRQ�VXV����VHFFLRQHV�GH���[���PHWURV�F�X�

)LJXUD����9LVWD�VXSHULRU�GH�XQD�VHFFLyQ�GHO� WUDQVHFWR� ��[���PHWURV��SUHVHQWDQGR� ODV�VHLV�PXHVWUDV�DO�D]DU�SRU�
FDGD�ODGR�GH�OD�VHFFLyQ
'HVSXpV�GH�KDEHU�FRORFDGR�HO� WUDQVHFWR��VH�SURFHGH�D�WRPDU� ODV�FRRUGHQDGDV�JHRJUiILFDV�FRQ�OD�D\XGD�GH�XQ�
QDYHJDGRU�DVRFLDGR�D�XQ�VLVWHPD�GH�SRVLFLRQDPLHQWR�JOREDO��*OREDO�3RVLWLRQLQJ�6LVWHP��SRU�VXV�VLJODV�*36�HQ�
LQJOHV���REWHQLpQGRVH�ORV�GDWRV�GH�DOWLWXG�VREUH�HO�QLYHO�GHO�PDU��ODWLWXG�\�ORQJLWXG�GH�FDGD�VLWLR�FRQ�HO�REMHWLYR�GH�



UHJLVWUDU� OD� XELFDFLyQ� H[DFWD� GHO� OXJDU� GRQGH� VH� FRORFD� HO� WUDQVHFWR� \� VH� UHDOL]D� HO�PXHVWUHR�� 3DUD� OD� IDVH�GH�
PXHVWUHR�VH�WUDEDMD�HQ�SDUHMDV�HQ�FDGD�VHFFLyQ�GH���[���PHWURV���XQD�SHUVRQD�D�FDGD�ODGR�GH�OD�VHFFLyQ��\�VH�
H[WUDHQ�DO�D]DU����SHTXHxDV�PXHVWUDV�GH�VXHOR�\�KRMDUDVFD����HQ�FDGD�ODGR�GH�OD�VHFFLyQ�
&DGD�PXHVWUD�PLGH�DSUR[LPDGDPHQWH����[����[����FP��ODUJR��DQFKR�\�SURIXQGLGDG�UHVSHFWLYDPHQWH���ODV�FXDOHV�
VH�H[WUDHQ�FRQ� OD�D\XGD�GH�XQ�SDOtQ��\�VRQ�pVWDV�PXHVWUDV� ODV�TXH�VH�YDQ�UHYLVDQGR�HQ�EXVFD�GH� WHUPLWDV��$O�
H[WUDHU�FDGD�PXHVWUD�VH�YDQ�GHSRVLWDQGR�VREUH�EDQGHMDV��\�VL�QR�VH�HQFXHQWUDQ�WHUPLWDV��VH�YDQ�GHVHFKDQGR��DO�
HQFRQWUDUVH�WHUPLWDV�HQ�ODV�PXHVWUDV�GH�VXHOR�\�KRMDUDVFD��VH�UHFROHFWDQ�FRQ�OD�D\XGD�GH�SLQ]DV�HQWRPROyJLFDV�
XQD� FDQWLGDG� DSUR[LPDGD� GH� ��� VROGDGRV� \� ��� REUHUDV�� (VWH� Q~PHUR� GH� HVSHFLPHQHV� SHUPLWH� HO� PDQHMR�
DGHFXDGR�GHO�PDWHULDO�ELROyJLFR�HQFRQWUDGR�� ODV� WHUPLWDV� UHFROHFWDGDV�VH�YDQ�GHSRVLWDQGR�HQ� IUDVFRV�GH�YLGULR�
FRQWHQLHQGR�DOFRKRO�HWtOLFR�DO������(Q�FDGD�IUDVFR�VROR�GHEHUiQ�LU�ODV�WHUPLWDV�UHFROHFWDGDV�GH�FDGD�PXHVWUD�GH�
VXHOR�� QR� GHEHUiQ� PH]FODUVH� FRQ� ODV� GH� RWUDV� PXHVWUDV�� \D� TXH� HVWR� GDUtD� HUURU� DO� PRPHQWR� GH� UHDOL]DU� ORV�
DQiOLVLV�HVWDGtVWLFRV�\�VDFDU�FRQFOXVLRQHV�DFHUFD�GHO�HVWXGLR�
$�FDGD�YLDO�TXH�FRQWHQJD�WHUPLWDV��VH�OH�FRORFD�HQ�VX�LQWHULRU�XQD�YLxHWD�FRQ�OD�LQIRUPDFLyQ�VLJXLHQWH��7�����6��
00�

'RQGH�
7�� 1~PHUR�GH�WUDQVHFWR�
�� 1~PHUR�GH�VHFFLyQ���GHO���± ����
6�� 0XHVWUD�GH�VXHOR��GHO�����HQ�FDGD�ODGR�GH�OD�VHFFLyQ��
00� ,QLFLDOHV�GH�QRPEUH�\�DSHOOLGR�GHO�FROHFWRU��(MHPSOR��00��0DULR�0HQMtYDU��

&XDQGR� VH� WHUPLQD� GH� GHVDUUROODU� OR� DQWHULRU�� VH� SURFHGH� D� UHDOL]DU� RWUR�PXHVWUHR� OODPDGR�0LFURVLWLR� �0��� TXH�
FRQVLVWH�HQ�UHYLVDU�HQ�HO�iUHD�GH�FDGD�VHFFLyQ��FRQ�HO�REMHWLYR�GH�EXVFDU�WHUPLWDV�HQ�ORV�WURQFRV�FDtGRV�\�HQ�OD�
EDVH�GH�ORV�iUEROHV��3DUD�HVWH�PXHVWUHR�VH�FXHQWD�FRQ�XQ�Pi[LPR�GH����PLQXWRV�SRU�FDGD�ODGR�GH�OD�VHFFLyQ��DO�
HQFRQWUDU�WURQFRV�GHQWUR�GH�OD�VHFFLyQ��VH�GHEHQ�PRYHU�R�YROWHDU�\�TXHEUDUVH�FRQ�PDFKHWH�VL�HV�QHFHVDULR��SDUD�
WUDWDU�GH�HQFRQWUDU�WHUPLWDV�GHQWUR�GH�HOORV��$O�HQFRQWUDU�WHUPLWDV�HQ�HVWD�IDVH�GHO�PXHVWUHR��OD�LGHQWLILFDFLyQ�GH�OD�
YLxHWD�VH�KDUi�VLPLODU�DO�VLJXLHQWH�HMHPSOR�
$QYHUVR�GH�OD�YLxHWD��7�����0���00

'RQGH�
7�� 1~PHUR�GH�WUDQVHFWR�
��� 1~PHUR�GH�VHFFLyQ��GHO�������
0�� 1~PHUR�GH�PLFURVLWLR����Q��
00� ,QLFLDOHV�GH�QRPEUH�\�DSHOOLGR�GHO�FROHFWRU��HMHPSOR��00��0DULR�0HQMtYDU��

5HYHUVR�GH�OD�YLxHWD��0DGHUD�R�VXHOR��OR�FXDO�KDFH�UHIHUHQFLD�DO�OXJDU�GRQGH�IXHURQ�HQFRQWUDGDV�ODV�WHUPLWDV��
$GHPiV� HQ� XQD OLEUHWD� GH� FDPSR� VH� UHJLVWUDQ� ORV� GDWRV� FRUUHVSRQGLHQWHV� D�� IHFKD�� OXJDU� GH�PXHVWUHR� X� RWUD�
LQIRUPDFLyQ�LPSRUWDQWH�SDUD�HO�LQYHVWLJDGRU��VHJ~Q�ORV�REMHWLYRV�SODQWHDGRV��
(O� PDWHULDO� ELROyJLFR� UHFROHFWDGR� HV� WUDQVSRUWDGR� DO� ODERUDWRULR�� � SRVWHULRUPHQWH� FRQ� OD� D\XGD� GH� FODYHV�
WD[RQyPLFDV�� PLFURVFRSLR� FRPSXHVWR� \� HVWHUHRVFRSLR�� VH� LGHQWLILFDQ� ODV� GLIHUHQWHV� HVSHFLHV� GH� WHUPLWDV�
HQFRQWUDGDV�HQ�HO�PXHVWUHR�
9DULDEOHV�DPELHQWDOHV��(VWD�LQIRUPDFLyQ�WLHQH�PXFKD�LPSRUWDQFLD��\D�TXH�HVWi�UHODFLRQDGD�FRQ�OD�DFWLYLGDG�R�QR�
DFWLYLGDG�GH� ORV�HQVDPEOHV�GH� WHUPLWDV�HQ�XQ�VLWLR�VHOHFFLRQDGR�� ODV�PHGLFLRQHV�\� WRPD�GH�GDWRV�VH�GHWDOODQ�D�
FRQWLQXDFLyQ�



���ÈUEROHV�YLYRV�FRQ�GLiPHWURV�PD\RUHV�GH����FHQWtPHWURV��(Q�OD�IDVH�GH�FDPSR�HO�LQYHVWLJDGRU�H[SHULPHQWDGR�
SXHGH�UHDOL]DUOD�FRQ�UHJOD��D�JUDQGHV�UDVJRV���DXQTXH�OR�UHFRPHQGDGR�HV�XWLOL]DU�FLQWD�GtD�PpWULFD�\�UHJLVWUDU�HO�
GLiPHWUR�D�OD�DOWXUD�GHO�SHFKR��&DEH�UHFDOFDU�TXH�HVWD�HV�OD�~QLFD�PHGLFLyQ�UHDOL]DGD�HQ�HO�WUDQVHFWR�TXH�XWLOL]D�
GRV�PHWURV�D�FDGD�ODGR�GH�OD�FXHUGD�
(VWD�SUiFWLFD�VH�UHDOL]D��\D�TXH�ORV�HVWXGLRV�GHPXHVWUDQ�TXH�HO�Q~PHUR�\�GLYHUVLGDG�GH�WHUPLWDV�HVWi�LQIOXHQFLDGR�
SRU�HO�Q~PHUR�GH�iUEROHV��DVt�WHQHPRV�TXH�HQ�ORV�ERVTXHV�SULPDULRV��OD�GLYHUVLGDG�GH�WHUPLWDV�HV�PD\RU�TXH�HQ
XQ�WHUUHQR�GHGLFDGR�D�OD�DJULFXOWXUD��-RQHV��HW�DO��������
���7URQFRV�ODUJRV�GH�iUEROHV�PXHUWRV�FRQ�XQ�GLiPHWUR�PD\RU�GH����FHQWtPHWURV��(VWD�PHGLFLyQ�VH�UHDOL]D�GHELGR�
D� TXH� HO� Q~PHUR� GH� WURQFRV� LQIOX\H� HQ� HO� Q~PHUR� \� GLYHUVLGDG� GH� HVSHFLHV� GH� WHUPLWDV�� SRU� HVWi� UD]yQ� HV�
LPSRUWDQFLD�UHDOL]DU�HO�PXHVWUHR�OODPDGR�0LFURVLWLR�TXH�IXH�H[SOLFDGR�DQWHULRUPHQWH��&RQ�UHVSHFWR�D�OD�PHGLFLyQ�
HQ� FDPSR�� VH� YDQ� UHJLVWUDQGR� HO� ODUJR� \� HO� GLiPHWUR� GH� FDGD� WURQFR� HQFRQWUDGR� GHQWUR� GHO� iUHD� QRUPDO� GHO�
WUDQVHFWR� �)LJ����� HVWD LQIRUPDFLyQ� QRV� SHUPLWH� REWHQHU� HO� YROXPHQ� GH� ELRPDVD� �FRQ� UHVSHFWR� D� ORV� WURQFRV��
XWLOL]DQGR�OD�VLJXLHQWH�IyUPXOD��9� �/�[�� U��
���7URQFRV�SHTXHxRV�HQWUH���\����FHQWtPHWURV�GH�GLiPHWUR��(VWD�PHGLFLyQ�VH�UHDOL]D�FRQ�HO�PLVPR��REMHWLYR�TXH�HO�
OLWHUDO�Q~PHUR����DXQTXH�DO�PRPHQWR�GH�UHJLVWUDUOR�HQ�OD�OLEUHWD�GH�FDPSR��VROR�VH�HVFULEH�HO�Q~PHUR�GH�WURQFRV�
HQFRQWUDGRV�HQ�FDGD�ODGR�GH�OD�VHFFLyQ��
��� 0XHVWUDV� GH� VXHOR� FRQ� EDUUHQR�� (VWH�PXHVWUHR� VH� UHDOL]D� HQ� FDGD� WUDQVHFWR� \� VLUYH� SDUD� SRGHU� KDFHU� ODV�
PHGLFLRQHV�GH��

$� +RUL]RQWH�³$´�
%� S+�
&� &DUEyQ�RUJiQLFR�����
'� 1LWUyJHQR�7RWDO�

(VWD�LQIRUPDFLyQ�HV�LPSRUWDQWH�SRUTXH�LQIOX\H�HQ�OD�FDQWLGDG�\�GLYHUVLGDG�GH�WHUPLWDV�HQ�HO�VXHOR��SRU�HMHPSOR�HQ�
XQ�HVWXGLR�UHDOL]DGR�SRU�-RQHV��6XVLOR��%LJQHOO�6XU\R��*LOOLVRQ��\�(JJOHWRQ�HQ�6XPDWUD�HQ������ VH�GHWHUPLQy�TXH�
HQ�VXHORV�FRQ�S+�GH�����D�����OD�GLYHUVLGDG�GH�WHUPLWDV�HV�DOWD��QR�DVt�FXDQGR�HO�S+�HV�GH�����D�����OD�GLYHUVLGDG�
GH�WHUPLWDV�HV�EDMD�
$GHPiV� GH� REWHQHU� WRGRV� ORV� GDWRV� DQWHULRUHV�� VH� GHEHQ� GH� UHJLVWUDU� ORV� GDWRV� GH� SUHFLSLWDFLyQ� GHO� OXJDU� HQ�
HVWXGLRV��OD�GXUDFLyQ�GH�OD�pSRFD�VHFD�\�OOXYLRVD��\D�TXH�HVWR�HVWi�UHODFLRQDGR�FRQ�OD�DFWLYLGDG�GH�ORV�WHUPLWHURV�R�
QLGRV� GH� ODV� WHUPLWDV� �,VVD� \� -DIIH� ������� (Q� OD� FXDGUR� �� \� ILJXUD� ��� VH� PXHVWUDQ� ODV� ILQFDV� FDIHWDOHUDV�
PXHVWUHDGDV� GXUDQWH� HO� HVWXGLR�



)LJXUD����0XHVWUHR�GH�LQVHFWRV�GHO�2UGHQ�,VRSWHUD�HQ�FDIHWDOHV�GH�DOJXQRV�'HSDUWDPHQWRV�GH�(O�6DOYDGRU��&��$
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&XDGUR����8ELFDFLyQ�JHRJUiILFD�GH�ODV�ILQFDV�FDIHWDOHUDV�PXHVWUHDGDV�HQ�(O�6DOYDGRU��&��$�
1RPEUH�GH�OD ILQFD�

FDIHWDOHUD
8ELFDFLyQ $OWLWXG��PVQP� /DWLWXG��1� /RQJLWXG��:�

���&RRSHUDWLYD���������
/DV�&ROLQDV &DQWyQ�(O�1tVSHUR��

0XQLFLSLR�&LXGDG�GH�
7DFXED��$KXDFKDSDQ

����� �����¶�����´ �����¶�����´

���)LQFD���������������������
/D�(VSHUDQ]D &DQWyQ�(O�1tVSHUR��

0XQLFLSLR�&LXGDG�GH�
7DFXED��$KXDFKDSDQ

����� �����¶�����´ �����¶�����´

���)LQFD�������������������
/RV�*UDQDGRV &DQWyQ�(O�7LQWHUDO��

0XQLFLSLR�(O�&RQJR��
6DQWD�$QD

��� �����¶�����´ �����¶�����´

���)LQFD�/RV�'LPDV
&DQWyQ�9HUDFUX]��
0XQLFLSLR��&LXGDG�
$UFH��/D�/LEHUWDG

��� �����¶�����´ �����¶�����´

���)LQFD�6DQ�-RVp
&DQWyQ�6DQ�/RUHQ]R��
0XQLFLSLR�GH�%HUOtQ��
8VXOXWiQ

����� �����¶�����´ �����¶�����´

���)LQFD����������������������
(O�FRUGRQFLOOR &DQWyQ�/RPD�GH�/D�

&UX]��0XQLFLSLR�GH�
-XFXDSD��8VXOXWiQ

��� �����¶�����´ �����¶�����´

���)LQFD�(O�$UHQDO
&DQWyQ�6DQ�0DWtDV��
0XQLFLSLR�&LXGDG�
%DUULR��6DQ�0LJXHO

��� �����¶�����´ �����¶�����´

���)LQFD�/D�&RUGHUR
&DQWyQ�/DV�
4XHEUDGDV��0XQLFLSLR�
6DQ�6LPyQ��0RUD]iQ

����� �����¶�����´ �����¶�����´



5HVXOWDG�GH�ODV�FROHFWDV�GH�WHUPLWDV�UHDOL]DGDV�HQ�ILQFDV�FDIHWDOHUDV�GH�DOJXQRV�'HSDUWDPHQWRV�GH�(O�6DOYDGRU��&��$�
&XDGUR����(VSHFLHV�GH�WHUPLWDV�HQFRQWUDGDV�HQ�ODV�GLIHUHQWHV�ILQFDV�FDIHWDOHUDV�EDMR�VRPEUD�HQ�(O�VDOYDGRU��&��$�

2UGHQ�,VRSWHUD 1RPEUH�GH�ODV�ILQFDV�FDIHWDOHUDV
)DPLOLD�
VXEIDPLOLD

*HQHUR�\�HVSHFLH &RRS��/DV�
&ROLQDV

/D�
(VSHUDQ]D

/RV�
*UDQDGRV

/RV�
'LPDV

6DQ�-RVp (O�&RUGRQFLOOR (O�$UHQDO /D�
&RUGHUR

&DOFDULWHUPHV�EUHYLFROOLV ; ;
&DOFDULWHUPHV�VS� ; ;
&U\SWRWHUPHV�EUHYLV ;
&U\SWRWHUPHV�ORQJLFROOLV ;
&U\SWRWHUPHV�VS� ;
1HRWHUPHV�KROPJUHQL ;.D

OFD
ULWH

UPL
WLGD

H

,QFLVLWHUPHV�VQ\GHUL ; ; ; ; ;
+HWHURWHUPHV�FRQYH[LQRWDWXV ; ; ; ;
+HWHURWHUPHV�FDUGLQL ; ;
+HWHURWHUPHV�VS� ; ; ; ;
&RSWRWHUPHV�FUDVVXV ; ; ; ; ;�

5K
LQR

WHUP
LWLG

DH

&RSWRWHUPHV�VS ; ; ; ; ;
7HUPHV�KLVSDQLRODH ; ; ;
7HUPHV�VS� ; ;
$PLWHUPHV�EHDXPRQWL ; ;
$PLWHUPHV�VS� ; ; ; ;
+RSORWHUPHV�VS� ;
0LFURFHURWHUPHV�VHSWHQWULRQDOLV ; ; ;
0LFURFHURWHUPHV�JUDFLOLV ;
0LFURFHURWHUPHV�VS� ; ; ; ; ;7HU

PLW
LGD

H�7
HUP

LWLQ
DH

&\OLQGURWHUPHV�VS� ;
$QRSORWHUPHV�VS� ; ; ; ; ;7HUPLWLGDH�

$SLFRWHUPLWLQDH *ULJLRWHUPHV�VS� ; ; ; ;
1DVXWLWHUPHV�QLJULFHSV ; ; ;
1DVXWLWHUPHV�VS� ; ; ; ;
&RQVWULFWRWHUPHV�VS� ; ;

7HUPLWLGDH��
1DVXWLWHUPLWLQDH

$WODQWLWHUPHV�VS� ;



5RO�HFROyJLFR�GH�ODV�WHUPLWDV�HQFRQWUDGRV�HQ�FDIHWDOHV�GH�DOJXQRV�'HSDUWDPHQWRV�GH�(O�6DOYDGRU��&��$�
)DPLOLD��.DORWHUPLWLGDH
(FRORJtD�� /RV� .DORWHUPLWLGDH�� VRQ� WDPELpQ� FRQRFLGRV� FRPR� WHUPLWDV� GH� PDGHUD� VHFD�� VLHQGR� DOJXQDV� GH� LPSRUWDQFLD�
HFRQyPLFD�� VRQ� XQ� JUXSR� ELROyJLFDPHQWH� KRPRJpQHR�� HQFRQWUiQGRVH� WRGDV� ODV�HVSHFLHV� FRQRFLGDV�DQLGDQGR�GHQWUR�GH�
PDGHUD� PXHUWD� \� RFDVLRQDOPHQWH� HQ� PDGHUD� YLYD�� XVXDOPHQWH� GHQWUR� GHO� GRVHO� GH� ORV� iUEROHV� �(JJOHWRQ�� ������� 6RQ�
WHUPLWDV�SULPLWLYDV�FRQ�XQD�RUJDQL]DFLyQ�VRFLDO�VLPSOH��TXH�YLYHQ�HQ�FRORQLDV�SHTXHxDV�H[FDYDGDV�HQ�PDGHUD�VyOLGD��\D�VHD�
PXHUWD� R� YLYD�� GHQWUR� GHO� GRVHO� GH� ORV� iUEROHV� R� HQ HO� SLVR� IRUHVWDO� FXDQGR� ODV� UDPDV� VH� GHVSORPDQ�� /RV� VROGDGRV�
FRQVWLWX\HQ�XQ�SHTXHxR�SRUFHQWDMH�GH� OD�SREODFLyQ�VLHQGR�H[WUHPDGDPHQWH� UDURV�HQ�DOJXQDV�HVSHFLHV��/RV�VROGDGRV�VH�
HQFDUJDQ� GH� OD� GHIHQVD� GH� OD� FRORQLD� SRU� PHGLR� GH� OD� XWLOL]DFLyQ� GH� VXV� PDQGtEXODV� R�� HQ� HO� FDVR� GH� ORV� VROGDGRV�
IUDJPyWLFRV�� VLUYLHQGR� GH� EDUUHUD� WDSDQGR� ORV� FDQDOHV� SDUD� HYLWDU� OD� HQWUDGD� GH� HQHPLJRV� �1LFNOH� \� &ROOLQV�� ������� /RV�
.DORWHUPLWLGDH�VRQ�HFROyJLFDPHQWH�SRFR�HVWXGLDGRV�SRU�HO�KHFKR�GH�TXH�VXV�KiELWDWV�VRQ�GH�GLItFLO�DFFHVR��(JJOHWRQ��������
*pQHUR�1HRWHUPHV
(FRORJtD�� (V� XQ� JpQHUR� TXH� VH� HQFXHQWUD� HQ� PDGHUD� K~PHGD�� ORV� VROGDGRV� VRQ� QXPHURVRV�� /RV� QLGRV� VRQ� VLPSOHV�
H[FDYDFLRQHV�HQ� ODV� UDPDV�GH�iUEROHV�PXHUWRV�R�YLYRV��R�HQ�PDGHUD�HQ�HO�VXHOR� �1LFNOH�\�&ROOLQV���������(V� LPSRUWDQWH�
KDFHU�QRWDU�TXH�1HRWHUPHV�KROPJUHQL VH�KD�HQFRQWUDGR�DWDFDQGR�ORV�WURQFRV�GH�iUEROHV�YLYRV�GH�FtWULFRV�SODQWDGRV GHQWUR�
GH�ORV�FDIHWHOHV�XELFDGRV�HQ�]RQDV�GH�EDMtR�HQ�(O�6DOYDGRU�
*pQHUR�&DOFDULWHUPHV
(FRORJtD�� /DV� FRORQLDV� RFXUUHQ� HQ� PDGHUD� VyOLGD� SHUR� K~PHGD�� UDVJRV� FRPR� ODV� PDQGtEXODV� UREXVWDV� \� OD� HVSXHOD�
DJUDQGDGD�HQ� ODV�SDWDV�DQWHULRUHV��VXJLHUH�TXH�KD\�XQ�DOWR�JUDGR�GH�DJUHVLYLGDG�HQ� OD�GHIHQVD�GH�HVWH�JpQHUR��1LFNOH�\�
&ROOLQV���������(Q�(O�6DOYDGRU�VH�KD�HQFRQWUDGR�OD�HVSHFLH�&DOFDULWHUPHV�EUHYLFROOLV HQ�FDIHWDOHV�EDMR�VRPEUD�XELFDGRV�HQ�
]RQDV�GH�EDMtR�\�DOWXUD�
*pQHUR�,QFLVLWHUPHV
(FRORJtD�� /RV� VROGDGRV� VRQ� UHODWLYDPHQWH� QXPHURVRV�� HVWH� JpQHUR� LQFOX\H� DOJXQDV� GH� ODV� SODJDV� PiV� LPSRUWDQWHV� GH�
PDGHUD�HVWUXFWXUDO�� ODV�HVSHFLHV�GH�HVWH�JpQHUR�GLILHUHQ�HQ�VX�WROHUDQFLD�D� OD�VHTXHGDG��DVt� ,QFLFLWHUPHV�VQ\GHUL�WLHQH�OD�
FDSDFLGDG� VREUHVDOLHQWH� GH� WROHUDU� XQ� DPSOLR� UDQJR� GH� FRQGLFLRQHV� GH� KXPHGDG�� (Q� (O� VDOYDGRU�� IXH� PDV� FRP~Q�
HQFRQWUDUORV�HQ�FDIHWDOHV�EDMR�VRPEUD�XELFDGRV�HQ�]RQDV�GH�EDMtR�
*pQHUR &U\SWRWHUPHV
(FRORJtD��(O� IXHUWH�GHVDUUROOR�GH� ORV�HVFOHULWRV�FHUYLFDOHV�TXH�VH�SXHGH�REVHUYDU�HQ�HVWH�JpQHUR��SHUPLWH�GLIHUHQFLDUOR�GH�
&DOFDULWHUPHV��'LFKRV�HVFOHULWRV�VLUYHQ�GH�VRSRUWH D�ORV�P~VFXORV�GH�OD�FDEH]D��SHUPLWLHQGR�KDFHU�XQ�SRVWXUD�GH�GHIHQVD�
PiV� IXHUWH� FXDQGR� SURWHJH� OD� HQWUDGD� GH� RWURV� RUJDQLVPRV� DO� QLGR� �1LFNOH� \� &ROOLQV�� ������� (Q� (O� 6DOYDGRU� VH� KDQ�
HQFRQWUDGR�ODV�HVSHFLHV�&U\SWRWHUPHV�EUHYLV \�&��ORQJLFROOLV HQ�FDIHWDOHV�EDMR�VRPEUD�XELFDGRV HQ�]RQDV�GH�EDMtR�
)DPLOLD�5KLQRWHUPLWLGDH
(FRORJtD��8QR�GH� ORV�SULQFLSDOHV� UDVJRV�DGDSWDWLYRV�SDUD� OD�GHIHQVD�GH� ORV� VROGDGRV�GH�5KLQRWHUPLWLGDH��HV� OD�JOiQGXOD�
IURQWDO�HQ� OD�FDEH]D��\�VX�DEHUWXUD� �IRQWDQHOOD���0XFKRV�5KLQRWHUPLWLGDH�VRQ�VXEWHUUiQHRV��H[FDYDQGR�JDOHUtDV�\�SDVDMHV�
�FDPLQRV�� HQ� HO� VXHOR� D� SDUWLU� GHO� QLGR� SULQFLSDO� KDVWD� ODV� IXHQWHV� GH� DOLPHQWR� \� DJXD�� 3RU� OR� JHQHUDO� ORV� QLGRV� GH� ORV�
5KLQRWHUPLWLGDH�SXHGHQ�DOEHUJDU�XQD�JUDQ�YDULHGDG�GH�RWURV�LQVHFWRV��1LFNOH�\�&ROOLQV��������
*pQHUR &RSWRWHUPHV
(FRORJtD��/RV�VROGDGRV�GH�&RSWRWHUPHV��WLHQHQ�OD�FDUDFWHUtVWLFD�GH�TXH�FXDQGR�VRQ�SHUWXUEDGRV�HQ�VX�KDELWDW�H[SXOVDQ�XQD�
JRWLWD�GH�OLTXLGR�EODQFR�SRU�OD�IRQWDQHOOD��FRPR�PpWRGR�GH�GHIHQVD�\D�TXH�HV�XQD�FRPSOHMD�VROXFLyQ�DFXRVD�TXH�LQPRYLOL]D�



SDUFLDOPHQWH�D�VXV�HQHPLJRV��3RU�OR�JHQHUDO� ODV�HVSHFLHV�GH�&RSWRWHUPHV HQ�&HQWURDPpULFD�VRQ�ODV�PiV�DEXQGDQWHV�HQ�
iUHDV� GHIRUHVWDGDV� SDUD� OD� DJULFXOWXUD� �1LFNOH� \� &ROOLQV�� ������� (Q� (O� 6DOYDGRU� WDPELpQ� HV� SRVLEOH� HQFRQWUDUOR� HQ� ORV�
FDIHWDOHV�GH�EDMtR��PHGLD�\�HVWULFWD�DOWXUD��FDUDFWHUL]iQGRVH�HQ�FRQVWUXLU�W~QHOHV�PX\ WtSLFRV�FRQ�FDPLQRV�DQFKRV��OD�HVSHFLH�
HQFRQWUDGD�FRQ�PD\RU�IUHFXHQFLD�HV�&RSWRWHUPHV�FUDVVXV�
*pQHUR +HWHURWHUPHV
(FRORJtD��6RQ�WHUPLWDV�VXEWHUUiQHDV��TXH�LQFOX\HQ�SODJDV�SULQFLSDOHV��VH�DOLPHQWDQ�HQ�PDGHUD�HQ�FRQWDFWR�FRQ�HO�VXHOR��R�
HQ�SURGXFWRV�DOPDFHQDGRV�FRPR�SDSHO�\�PDGHUDV�HVWUXFWXUDOHV��1LFNOH�\�&ROOLQV���������(Q�(O�6DOYDGRU�FDXVDQ�GDxR�D�ORV�
FXOWLYRV�GH�PDt]��VRUJR�\�FDxD�GH�D]~FDU�� VLQ�HPEDUJR�HQ� ORV�FDIHWDOHV�GH�EDMtR��PHGLD�\�HVWULFWD�DOWXUD�VH� UHSRUWDQ� ODV�
HVSHFLHV�+HWHURWHUPHV�FRQYH[LQRWDWXV \�+��FDUGLQL��ORV�FXDOHV�QR�VRQ�FRQVLGHUDGRV�SODJD��SUREDEOHPHQWH�SRUTXH�QR�H[LVWHQ�
ODV�TXHPDV�\�ODV�SREODFLRQHV�VH�HQFXHQWUDQ�FRQ�XQD�YDULDGD�IXHQWH�GH�DOLPHQWRV�
)DPLOLD�7HUPLWLGDH
6XEIDPLOLD�7HUPLWLQDH��JUXSR�7HUPHV�
6RQ� JHQHUDOPHQWH� FRQVXPLGRUHV GH� OD� LQWHUIDVH� VXHOR�PDGHUD� R� FRQVXPLGRUHV� GH� VXHOR�� 'HQWUR� GH� HVWD� VXEIDPLOLD� VH�
LQFOX\HQ� ORV�JpQHURV�TXH�SRVHHQ�VROGDGRV�FRQ�JUDQGHV�PDQGtEXODV�VLPpWULFDV�FRQ�GLHQWHV�PDUJLQDOHV�\� ORV�TXH�SRVHHQ�
JUDQGHV�PDQGtEXODV�DVLPpWULFDV��1LFNOH�\�&ROOLQV��������
*pQHUR�7HUPHV
(FRORJtD��7LHQHQ�XQ�UDQJR�GH�KDELWDWV�SDQWURSLFDO��YLYLHQGR�\D�VHD�HQ�PRQWtFXORV��GH�RWUDV�HVSHFLHV�GH�WHUPLWDV��HQ�WRFRQHV�
GH�iUEROHV��R�YLYLHQGR�\�DOLPHQWiQGRVH�GH�iUEROHV�YLYRV��3LWKHFROORELXP�GXOFH���6HJ~Q�'HOLJQH���������VX�IRUPD�GH�GHIHQGHU�
HV�WtSLFD�GH�VX�JUXSR��XWLOL]DQGR�VXV�PDQGtEXODV�SDUD�PRUGHU��SXGLHQGR�FUX]DUODV�FRPSOHWDPHQWH�JUDFLDV�D�ORV�SRGHURVRV�
P~VFXORV�PRODUHV��(V�PX\�FRP~Q�HQFRQWUDU�D�7HUPHV�KLVSDQLRODH HQ�ORV�FDIHWDOHV�GH�EDMtR�\�PHGLD�DOWXUD�FXOWLYDGRV�EDMR�
VRPEUD�HQ�(O�6DOYDGRU�
*pQHUR &\OLQGURWHUPHV
(FRORJtD��(V�XQ�JpQHUR�HVSHFLDOL]DGR�HQGpPLFR�D� ORV�ERVTXHV� WURSLFDOHV�1HRWUySLFDOHV��YLYHQ�HQ�SHTXHxDV�FRORQLDV�HQ�
UDPLWDV��WDOORV�GH�EDPE~��R�WRFRQHV�HQ�HO�SLVR�IRUHVWDO��/RV�VROGDGRV�QR�WLHQHQ�XQD�DSDUHQWH�GHIHQVD�TXtPLFD�SHUR�SRVHHQ�
PDQGtEXODV�UREXVWDV�\�ELHQ�GHVDUUROODGDV��1LFNOH�\�&ROOLQV���������(VWH�JpQHUR�IXH�PX\�UDUR�HQFRQWUDUOR�HQ�ORV�FDIHODWHV�GH�
(O�6DOYDGRU��VROR�IXH�UHSRUWDGR�HQ�XQD�PXHVWUD�HQ�OD�)LQFD�/RV�'LPDV��FDIHWDO�GH�EDMtR��
*pQHUR�0LFURFHURWHUPHV
(FRORJtD��0LFURFHURWHUPHV� VH� HQFXHQWUD� HQ� WRGRV� ORV� KDELWDWV� WHUUHVWUHV�� GHVGH� VHOYDV� K~PHGDV� D� GHVLHUWRV� �(JJOHWRQ��
������� (VWH� JpQHUR� FRQVWUX\H� QLGRV� \D� VHD� HQ� ORV� WURQFRV� GH� iUEROHV�� SRVWHV� HQ� iUHDV� IRUHVWDGDV� \� FODUHDGDV�� R� HQ
PRQWtFXORV�HStJHRV�FHUFD�GH�OD�EDVH�GH�iUEROHV��(VWRV�QLGRV�VRQ�GH�FRQIRUPDFLyQ�GHQVD�\�GXUD��OR�TXH�ORV�KDFH�UHVLVWHQWHV�
D� OD� OOXYLD�� VROR� SHUPLWLHQGR� XQD� OLJHUD� HURVLyQ� GH� ODV� FDSDV�PiV� H[WHUQDV��PLHQWUDV� TXH� ODV� SDUWHV� LQWHUQDV� QR� VH� YHQ�
DIHFWDGDV��1LFNOH�\�&ROOLQV���������DSXQWDQ�TXH�OD�GHQVLGDG�GH�HVWRV�PRQWtFXORV�SXHGH�GHEHUVH�D�XQD�DGDSWDFLyQ�SDUD�OD�
SURWHFFLyQ�HQ�FRQWUD�GH� ORV�IXHJRV�GH� ODV�]RQDV�iULGDV��\�FRPR�XQD�SURWHFFLyQ�HQ�FRQWUD�GH� ORV�SUHGDGRUHV��SXHV�VH�KD
REVHUYDGR��TXH�ORV�VROGDGRV�FRQVWLWX\HQ�XQD�SHTXHxD�SURSRUFLyQ�GH�OD�SREODFLyQ�GHO�QLGR��(Q�(O�6DOYDGRU�HV�PX\�FRP~Q�
HQFRQWUDU�ODV�HVSHFLHV�0LFURFHURWHUPHV�VHSWHQWULRQDOLV \�0��JUDFLOLV HQ�ORV�FDIHWDOHV�GH�EDMtR��PHGLD�\�HVWULFWD�DOWXUD�
2WUD�FDUDFWHUtVWLFD�QRWRULD�GH�ODV�UHODFLRQHV�HFROyJLFDV�GH�HVWH�JpQHUR�REVHUYDGR�HQ�(O�6DOYDGRU��HV�TXH�HQ�VXV�QLGRV�VH�
DOEHUJD� XQD� YDULHGDG� GH� RUJDQLVPRV� FRPR� ORPEULFHV� GH� WLHUUD�� HVFDUDEDMRV� GH� OD� IDPLOLD�(ODWHULGDH�� KRUPLJDV� HQWUH� ODV�
FXDOHV�VH�SXHGHQ�PHQFLRQDU�ORV�JpQHURV��6ROHQRSVLV�VS�\�$GHORP\UPH[�VS���$UDFQLGRV�\�RWURV�$UWURSRGD��(VWR�UHVDOWD�VX�
SDSHO�FRPR�³LQJHQLHUR�GHO�HFRVLVWHPD´�SXHV�FRQ�VX�DFWLYLGDG�FRQVWUXFWRUD�FUHD�KDELWDWV�SDUD�RWURV�RUJDQLVPRV�FRQ�ORV�TXH�
FRQYLYH�



*pQHUR�$PLWHUPHV
(FRORJtD�� (V� XQ� JpQHUR� WURSLFRSROLWD�� VH� DOLPHQWDQ� SUHIHUHQWHPHQWH� HQ� PDGHUD� SDUFLDO� R� FRPSOHWDPHQWH� HQWHUUDGD�� VH�
UHSRUWD�TXH�DOJXQDV�HVSHFLHV�VH�DOLPHQWDQ�HQ�HVWLpUFRO��/RV�VROGDGRV�VH�GHILHQGHQ�XVDQGR�VXV�PDQGtEXODV�FRPR�DUPDV�
FRUWDQWHV�\�VHJ~Q�'HOLJQH���������ODV�XVDQ�SDUD�PRUGHU��HVWR�HV�DFRPSDxDGR�SRU�OD�OLEHUDFLyQ�GH�TXtPLFRV�SRU�OD�IRQWDQHOOD��
$O�LJXDO�TXH�0LFURFHURWHUPHV� HVWH�JpQHUR�VH�FDUDFWHUL]D�SRU�SHTXHxDV�UHODFLRQHV�VROGDGRV�REUHUDV��1LFNOH�\�&ROOLQV���(Q�(O�
6DOYDGRU�IXH�HQFRQWUDGD�OD�HVSHFLH�$PLWHUPHV�EHDXPRQWL HQ�FDIHWDOHV�GH�EDMtR��PHGLD�\�HVWULFWD�DOWXUD�
*pQHUR�+RSORWHUPHV
(FRORJtD��(Q�(O�6DOYDGRU�� ORV�HVSHFLPHQHV�KDQ�VLGR�FROHFWDGRV�HQ�FDIHWDOHV�EDMR�VRPEUD�XELFDGRV�HQ�ODV�]RQDV�GH�EDMtR�
�ILQFD� /RV� 'LPDV�� \� HQ� SRWUHURV� D� XQD DOWXUD� GH� ���PVQP�� HQ� HVWH� ~OWLPR� OXJDU� DOLPHQWiQGRVH� GH� HVWLpUFRO� GH� JDQDGR
YDFXQR��(Q�OD�REVHUYDFLyQ�GH�ORV�LQWHVWLQRV�VH�GHWHUPLQR�TXH�HO�VHJPHQWR�S��HVWD�IXHUWHPHQWH�DJUDQGDGR�FRQ�XQ�FRQWHQLGR�
RVFXUR��PLHQWUDV�TXH�HO�S��HV�GH�PHQRU�WDPDxR�\�VX�FRQWHQLGR�HV�GH�XQ�FRORU�PiV�FODUR��HVWDV�FDUDFWHUtVWLFDV�GHO�LQWHVWLQR�
SHUPLWH�GLIHUHQFLDU�ODV�REUHUDV�GH�+RSORWHUPHV�FRQ�ODV�GH�$QRSORWHUPHV��FRQ�OD�TXH�SXHGH�VHU�FRQIXQGLGR�SRU�OR�VLPLODU�GH�
ODV�PDQGtEXODV��/LJKW��������\�OD�EDMD�UHODFLyQ�VROGDGRV�REUHUDV�TXH�+RSORWHUPHV SUHVHQWD�HQ�ODV�FRORQLDV�
6XEIDPLOLD�$SLFRWHUPLWLQDH��JUXSR�$QRSORWHUPHV�
(V� HO� JUXSR� GH� WHUPLWDV� ELROyJLFDPHQWH� \� WD[RQyPLFDPHQWH� PiV� HQLJPiWLFR�� WRGRV� VRQ� FDUHQWHV� GH� VROGDGRV� \�
FRQVXPLGRUHV� GH� VXHOR�� TXH� IRUPDQ� QLGRV� VXEWHUUiQHRV� GLIXVRV�� PXFKRV� GH� ORV� JpQHURV� \� HVSHFLHV� VH� PDQWLHQHQ� QR�
GHVFULWRV��6H�SLHQVD�TXH�HQ�ORV�ERVTXHV�WURSLFDOHV�SXHGHQ�FRQVWLWXLU�KDVWD�GHO��������GH�WRGD�OD�IDXQD�
*pQHUR $QRSORWHUPHV
(Q�(O�6DOYDGRU�VH�KDQ�HQFRQWUDGR�HQ�HVWLpUFRO�VHFR�GH�JDQDGR�ERYLQR�HQ�ORV�SRWUHURV�\�FRPR�FRQVXPLGRUHV�GH�VXHOR�HQ�ORV�
FDIHWDOHV�GH�EDMtR��PHGLD�\�HVWULFWD�DOWXUD�OR�FXDO�D\XGD�D�PHMRUDU�OD�IHUWLOLGDG�GH�ORV�VXHORV�
*pQHUR *ULJLRWHUPHV
(Q�(O�6DOYDGRU�VH�KDQ�HQFRQWUDGR�HQ�HVWLpUFRO�VHFR�GH�JDQDGR�ERYLQR�HQ�ORV�SRWUHURV�\�FRPR�FRQVXPLGRUHV�GH�VXHOR�HQ�ORV�
FDIHWDOHV�GH�EDMtR��PHGLD�\�HVWULFWD�DOWXUD�OR�FXDO�D\XGD�D�PHMRUDU�OD�IHUWLOLGDG�GH�ORV�VXHORV�
6XEIDPLOLD�1DVXWLWHUPLWLQDH
*pQHUR 1DVXWLWHUPHV
(FRORJtD�� (V� FRQVLGHUDGR� HO� JpQHUR� GH� WHUPLWDV� PiV� H[LWRVR� DVt� FRPR� HO� TXH� SRVHH� PiV� HVSHFLHV� �(JJOHWRQ�� �������
HQFRQWUiQGRVH�HQ�WRGDV� ODV�UHJLRQHV�WURSLFDOHV�GHO�PXQGR�� WDPELpQ�SRVHH�HO�PD\RU�Q~PHUR�GH�FRORQLDV�H� LQGLYLGXRV��/D�
GHIHQVD�GH�OD�FRORQLD�HV�OOHYDGD�D�FDER�SRU�ORV�VROGDGRV�FRQ�OD�D\XGD�GHO�WXER�IURQWDO��QDVX��TXH�HV�XWLOL]DGD�SDUD�ODQ]DU�
VXVWDQFLDV�TXtPLFDV�D� ORV�DWDFDQWHV�FRQ�XQD�FRQVLGHUDEOH�SUHFLVLyQ��D�WUDYpV�GH�HVWH yUJDQR�ORV�P~VFXORV�PDQGLEXODUHV�
H[SXOVDQ�OD�VHFUHFLyQ�GHIHQVLYD��TXH�WDPELpQ�SXHGH�VHUYLU�FRPR�VHxDO�GH�DOHUWD��IHURPRQD�GH�DODUPD���SDUD�DWUDHU�D�PiV�
VROGDGRV�HQ�HO�SXQWR�GHO�DWDTXH��/RV�VROGDGRV�UHSUHVHQWDQ�XQD�JUDQ�SURSRUFLyQ�GH�OD�FRORQLD��\�XQD�GH�ODV�UD]RQHV�SDUD�
TXH�HVWRV�SXHGDQ�VHU�PDQWHQLGRV�SRU�ODV�REUHUDV��HV�TXH�SRVHHQ�PLFURRUJDQLVPRV�FDSDFHV�GH�ILMDU�QLWUyJHQR��VLHQGR�HVWR�
GH�JUDQ�LPSRUWDQFLD��HQ�ORV�HFRVLVWHPDV�WURSLFDOHV�GRQGH�SRU�OR�JHQHUDO�OD�GLVSRQLELOLGDG�GH�QLWUyJHQR�HV�OLPLWDGD��/RV�QLGRV�
GH�1DVXWLWHUPHV��VRQ�FRQVWUXLGRV�HQ�ODV�FRSDV�GH�ORV�iUEROHV��VLHQGR�FRQRFLGRV�ORFDOPHQWH�FRPR�³WDOFKLQROHV´��TXH�DO�VHU�
DEDQGRQDGRV�SRU�OD�FRORQLD�GH�WHUPLWDV�SXHGHQ�VHU�RFXSDGRV�SRU�RWURV�RUJDQLVPRV��FRPR�KRUPLJDV��DEHMDV�R�FRPR�VLWLRV�
GH�DQLGDPLHQWR�GH�SHULFRV� �DYHV���(Q�(O�6DOYDGRU�VH�HQFXHQWUD� OD�HVSHFLH�1DVXWLWHUPHV�QLJULFHSV HQ�FDIHWDOHV�GH�EDMtR��
PHGLD�\�HVWULFWD�DOWXUD��SHUR�H[LVWH�PD\RU�Q~PHUR�GH�QLGRV�HQ�ODV�ILQFDV�XELFDGDV�HQ�]RQDV�GH�EDMD�DOWXUD�VREUH�HO�QLYHO�GHO�
PDU��FDIHWDOHV�GH�EDMtR��
*pQHUR�&RQVWULFWRWHUPHV



(FRORJtD��([LVWH�SRFD� UHIHUHQFLD�ELEOLRJUiILFD�HQ� FXDQWR�DO� FRPSRUWDPLHQWR�GH�HVWH�JpQHUR��SHUR� ORV�HVSHFLPHQHV�HQ�(O�
6DOYDGRU�KDQ�VLGR�FROHFWDGRV�HQ�HO�SLVR�GH�ORV�FDIHWDOHV�EDMR�VRPEUD��EDMtR�\�PHGLD�DOWXUD���KRMDUDVFD��DOLPHQWiQGRVH�GH�
PDWHULD�RUJiQLFD��\�GH�IUXWRV�FDtGRV��SRU�HMHPSOR�7HUPLQDOLD�FDWDSD��HQ�GLVWLQWRV�JUDGRV�GH�GHVFRPSRVLFLyQ��DVt�FRPR�GH�
UDPDV� \� RWURV� PDWHULDOHV� YHJHWDOHV�� 'XUDQWH� OD� DOLPHQWDFLyQ�&RQVWULFWRWHUPHV IRUPD� JUDQGHV� FDPLQRV� GH� REUHUDV� �QR�
SURWHJLGRV� HQ� W~QHOHV��� \� D� VHPHMDQ]D� GH�1DVXWLWHUPHV VLHPSUH� YDQ� VROGDGRV� HQWUH� ODV� REUHUDV�� DO� VHU� SHUWXUEDGRV�� HO�
FDPLQR� VH� GHWLHQH� \� VH� GD� XQD� JUDQ� FRQFHQWUDFLyQ� GH� VROGDGRV�� SUHVXPLEOHPHQWH� GHELGR� D� OD� OLEHUDFLyQ� GH� TXtPLFRV�
�IHURPRQD� GH� DOHUWD��� OXHJR� GH� XQ� WLHPSR�� VL� GHMDQ� GH� VHU� HVWLPXODGRV�� HO� FDPLQR� HV� UHHVWDEOHFLGR� \� ORV� VROGDGRV�
FRQFHQWUDGRV�VH�YDQ�PH]FODQGR�FRQ�ODV�REUHUDV��TXH�D�GLIHUHQFLD�FRQ�HO�FRPSRUWDPLHQWR�GH�1DVXWLWHUPHV ODV�KHPEUDV�QR�
SDUWLFLSDQ�HQ�OD�GHIHQVD�GH�OD�FRORQLD��
*pQHUR�$WODQWLWHUPHV
(FRORJtD��VRQ�SHTXHxRV�QDVXWLV��TXH�YLYHQ�HQ�HO�VXHOR�R�HQ�PDGHUD�PXHUWD�DOLPHQWiQGRVH�GH�KXPXV�R�GH�KRQJRV��SHUR�SRU�
OR�JHQHUDO�VX�FRPSRUWDPLHQWR�HV�PX\�SRFR�FRQRFLGR��1LFNOH�\�&ROOLQV���������(Q�ODV�ILQFDV�GH�(O�6DOYDGRU�HV�XQ�JpQHUR�PX\�
UDUR�TXH�VH�HQFRQWUy�~QLFDPHQWH�HQ�OD�ILQFD�/RV�'LPDV��FDIHWDOHV�GH�EDMtR��DOLPHQWiQGRVH�GH�KRQJRV�HQ�WURQFRV�SRGULGRV�
GH�iUEROHV�GH�VRPEUD�
/DV�WHUPLWDV�VRQ�XQ�JUXSR�GLYHUVR�HQ�HO�QXHYR�PXQGR�VLHQGR�HO�1HRWUySLFR�OD�VHJXQGD�UHJLyQ�]RRJHRJUiILFD�HQ�FXDQWR�D�
Q~PHUR�GH�HVSHFLHV��VXSHUDGD�VROR�SRU�OD UHJLyQ�DIULFDQD��3DUD�HO�1HRWUySLFR�VH�UHSRUWDQ����JpQHURV�FRQ�����HVSHFLHV�GH�
WHUPLWDV��&RQVWDQWLQR���������
3DUD� OD� LGHQWLILFDFLyQ� GH� ODV� WHUPLWDV� GH� ORV� FDIHWDOHV�GH�(O�6DOYDGRU�� VH� FXHQWD� FRQ� OD�H[SHULHQFLD� WpFQLFR� FLHQWtILFD�HQ�
7D[RQRPtD��GLVHFFLyQ�\�PRQWDMH�GH�YiOYXODV�HQWpULFDV�GH�ORV�LQVHFWRV��GHVWUH]D��DGTXLULGD�GXUDQWH�XQD�FDSDFLWDFLyQ�HQ�HO�
1DWXUDO�+LVWRU\�0XVHXP��/RQGUHV��GXUDQWH�HQHUR�± IHEUHUR�GH�������
$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV�FODYHV�WD[RQyPLFDV�SDUD�LGHQWLILFDU�ODV��WHUPLWDV�GH�ORV�FDIHWDOHV�GH�(O�6DOYDGRU���DOJXQDV�
FODYHV�IXHURQ�HODERUDGDV�SULQFLSDOPHQWH�D�SDUWLU�GH�OD�FODYH�SXEOLFDGD�SRU�&RQVWDQWLQR��������$GHPiV�VH�XVDURQ�ODV�GH�0LOO��
������1LFNOH�	�&ROOLQV��������%RUURU��7ULSOHKRUQ�	�-RKQVRQ�������



&ODYH�GLFRWRPLFD�XWLOL]DQGR�VROGDGRV�SDUD�LGHQWLILFDU�ODV�)DPLOLDV�GH�WHUPLWDV�SUHVHQWHV�HQ�ORV�FDIHWDOHV�GH�(O�
6DOYDGRU��&��$�

�� 7XER�IURQWDO�R� IRQWDQHOD�DXVHQWH��HVSXHODV�WLELDOHV��������SDWDV�FRUWDV�\�JUXHVDV��SURQRWXP�FRQYH[R�\�VLQ OyEXOR�
DQWHULRU�GHILQLGR���������������������������������������������������������������������������� .DORWHUPLWLGDH

� 7XER�IURQWDO�R�IRQWDQHOD�SUHVHQWH��DXTXH�DOJXQDV�YHFHV�LQFRQVSLFXD��HVSXHODV�WLELDOHV�������y��������SDWDV�ILQDV�\�
GH�ODUJR�YDULDEOH��SURQRWXP�YDULDEOH������������������������������������������������������������������������� �

�� 3URQRWXP�FRQYH[R�HQ�YLVWD�ODWHUDO��VLQ�OyEXORV�DQWHULRUHV�GHILQLGRV��HVSXHODV�WLELDOHV����������������������������������������
�������������������������������������������������������������������������������������������� 5KLQRWHUPLWLGDH

� 3URQRWXP�HQ�IRUPD�GH�VLOOD�GH�PRQWDU��FRQ�OyEXORV�DQWHULRUHV��HVSXHODV�WLELDOHV�QR�FRPR�DUULED����������������������������
���������������������������������������������������������������������������������������������������������� 7HUPLWLGDH



&ODYH�SLFWyULFD�XWLOL]DQGR�VROGDGRV�SDUD�LGHQWLILFDU�ODV�)DPLOLDV�GH�WHUPLWDV�SUHVHQWHV�HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�

)$0,/,$��.$/27(50,7,'$( )$0,/,$�5+,127(50,7,'$( )$0,/,$��7(50,7,'$(
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&ODYH�GLFRWRPLFD�XWLOL]DQGR�VROGDGRV�SDUD�LGHQWLILFDU�ORV�JpQHURV�GH�WHUPLWDV�GH�OD�)DPLOLD�.DORWHUPLWLGDH�
SUHVHQWHV�HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$��

�� &DEH]D�DODUJDGD�\�UHFWDQJXODU�R�FRUWD�\�OHYHPHQWH�IUDJPyWLFD������������������������������������������������� �
� &DEH]D�FRUWD�\�IXHUWHPHQWH�IUDJPyWLFD��������������������������������������������������������������������������������� �
�� 0DUJHQ� DQWHULRU� GHO� SURQRWXP� FRQ� XQD� LQFLVLyQ� SURIXQGD� \� DQJXODU�� FDEH]D� DFKDWDGD� GRUVR�YHQWUDOPHQWH��

PDQGtEXODV�FRUWDV�\�UREXVWDV��WHUFHU�VHJPHQWR�DQWHQDO�ODUJR�\�RVFXUR�������������������������������������������������������������
������������������������������������������������������������������������������ ,QFLVLWHUPHV

� 0DUJHQ� DQWHULRU� GHO� SURQRWXP� FyQFDYR� R� OHYHPHQWH� DQJXODU�� FDEH]D� QR� DFKDWDGD�� WHUFHU� VHJPHQWR� DQWHQDO� GH�
WDPDxR�YDULDEOH��&DEH]D�VLQ�VDOLHQWH�IURQWDO�WUDQVYHUVDO������������������������������������ 1HRWHUPHV

�� 7LELD�DQWHULRU�FRQ�XQD�HVSXHOD�DSLFDO�JUXHVD�\�FRQVSLFXD��PiV�GHVDUUROODGD�TXH�ODV�RWUDV�GRV�����������������������������
������������������������������������������������������������������������������������������������ &DOFDULWHUPHV

� 7LELD�DQWHULRU�FRQ�ODV�WUHV�HVSXHODV�GH�WDPDxR�DSUR[LPDGDPHQWH�LJXDO��PDUJHQ�DQWHULRU�GHO�SURQRWXP�QR VHUULOODGR��
������������������������������������������������������������������������������������������������������ &U\SWRWHUPHV



&ODYH�SLFWyULFD�XWLOL]DQGR�VROGDGRV�SDUD�LGHQWLILFDU�ORV�JpQHURV�GH�WHUPLWDV�GH�OD�)DPLOLD�.DORWHUPLWLGDH�SUHVHQWHV�HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�

*(1(52�
,QFLVLWHUPHV

*(1(52�&DOFDULWHUPHV *(1(52�
&U\SWRWHUPHV

*(1(52�1HRWHUPHV

25'(1��,6237(5$
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&ODYH�SLFWyULFD�XWLOL]DQGR�VROGDGRV�SDUD�LGHQWLILFDU�ORV�JpQHURV�GH�WHUPLWDV�GH�OD�)DPLOLD�5KLQRWHUPLWLGDH�SUHVHQWHV�
HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�

25'(1��,6237(5$

)$0,/,$��5+,127(50,7,'$(

*(1(52�&RSWRWHUPHV *(1(52�+HWHURWHUPHV



&ODYH�GLFRWRPLFD�XWLOL]DQGR�VROGDGRV�SDUD�LGHQWLILFDU�ORV�JpQHURV�GH�WHUPLWDV�GH�OD�6XEIDPLOLD�7HUPLWLQDH�SUHVHQWHV�
HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�

�� &DEH]D�HQ�SHUILO�FRQ�XQD�SURWXEHUDQFLD�IURQWDO�GH�IRUPD�FyQLFD��PDQGtEXODV�DSUR[LPDGDPHQWH�VLPpWULFDV��ODUJDV�\�
ILQDV������������������������������������������������������������������������������������������������������������������� 7HUPHV

� &DEH]D�HQ�SHUILO�VLQ�QLQJXQD�SURWXEHUDQFLD�IURQWDO��������������������������������������������������������������������� �

�� 0DQGtEXODV�FXUYDV�VLQ�GLHQWHV�PDUJLQDOHV�\�FRQ�HO�PDUJHQ�LQWHUQR�VHUULOODGR������������������ 0LFURFHURWHUPHV

� 0DQGtEXODV�FXUYDV�FRQ�GLHQWHV�PDUJLQDOHV�\�FRQ�HO�PDUJHQ�LQWHUQR�QR�VHUULOODGR����������������������������� �



�� &DEH]D�DODUJDGD�FRQ�ORV�ODGRV�SDUDOHORV��ODUJR�GH�OD�FDEH]D�VLQ�ODV�PDQGtEXODV��PD\RU�TXH�GRV�YHFHV�HO�DQFKR�GH�
OD�FDEH]D��DQWHQDV�FRQ�������VHJPHQWRV��PDQGtEXODV�FRUWDV�\�UREXVWDV��FRQ�XQ�GLHQWH�PDUJLQDO PX\�SUy[LPR�D�OD�
EDVH��HVSXHODV�WLELDOHV������������������������������������������������������������������ &\OLQGURWHUPHV

� &DEH]D�FRQ�ORV�ODGRV�SDUDOHORV�R�FRQYH[RV��ODUJR�GH�OD�FDEH]D�PHQRU�TXH�HO�GREOH�GHO�DQFKR��PDQGtEXODV�FRQ�XQ
GLHQWH�PDUJLQDO�GH�SRVLFLyQ�YDULDEOH������������������������������������������������������������������������������������������ �

�� 0DQGtEXODV�GHOJDGDV�\�PiV� ODUJDV�TXH� OD�PLWDG�GHO� ODUJR�GH� OD�FiSVXOD�FHIiOLFD��FRQ�XQ�GLHQWH�PDUJLQDO�PDV�R�
PHQRV�SHUSHQGLFXODU��FDEH]D�FRQ�ORV�ODGRV�OHYHPHQWH�R�IXHUWHPHQWH�FRQYH[RV�������������������� $PLWHUPHV

� 0DQGtEXODV� PX\� JUXHVDV� \� PiV� FRUWDV� TXH� OD� PLWDG� GHO� ODUJR� GH� OD� FiSVXOD� FHIiOLFD�� FRQ� XQ� GLHQWH� PDUJLQDO�
GHVDUUROODGR��ODEUR��HVWUHFKR�\�ELILGR�FRQ�SXQWDV�URPDV��������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������� +RSORWHUPHV



&ODYH�GLFRWRPLFD�SDUD�LGHQWLILFDU�ODV�WHUPLWDV�GH�OD�6XEIDPLOLD�1DVXWLWHUPLWLQDH��6ROGDGRV�FRQ�PDQGtEXODV�
YHVWLJLDOHV��SUHVHQWHV�HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�

�� 0DQGtEXODV�YHVWLJLDOHV�VLQ�SXQWDV��FDEH]D�GH�FRORU�DPDULOOR��WXER�IURQWDO�HVWUHFKR�HQ�OD�EDVH�������������������������������
����������������������������������������������������������������������������������������������� $WODQWLWHUPHV

� 0DQGtEXODV� YHVWLJLDOHV�FRQ�SXQWDV�GLVWLQWLYDV��FDEH]D�GH�FRORU�YDULDQGR�GH�QHJUR�DO�DPDULOOR�SiOLGR�� WXER� IURQWDO�
DQFKR�HQ�OD�EDVH���������������������������������������������������������������������������������������������������� �
�� &iSVXOD� FHIiOLFD� FRQ� XQD� GLVWLQWLYD� FRQVWULFFLyQ� DWUiV� GH� OD� LQVHUFLyQ� GH� ODV� DQWHQDV�� SXQWD� GH� ODV�PDQGtEXODV�

ODUJDV��OtQHD�VXSHULRU�GH�OD�FDEH]D�IXHUWHPHQWH�FyQFDYD�R�DQJXODU�HQ�YLVWD�GH�SHUILO�������������������������������������������
�������������������������������������������������������������������������� &RQVWULFWRWHUPHV

� &iSVXOD� FHIiOLFD� VLQ� XQD� GLVWLQWLYD� FRQVWULFFLyQ DWUiV� GH� OD� LQVHUFLyQ� GH� ODV� DQWHQDV�� SXQWD� GH� ODV�PDQGtEXODV�
FRUWDV��OtQHD�VXSHULRU�GH�OD�FDEH]D�QR�IXHUWHPHQWH�FyQFDYD�HQ�YLVWD�GH�SHUILO���������������������������������� 1DVXWLWHUPHV



&ODYH�SLFWyULFD�XWLOL]DQGR�VROGDGRV�SDUD�LGHQWLILFDU�ORV�JpQHURV�GH�WHUPLWDV�GH�OD�6XEIDPLOLD�1DVXWLWHUPLWLQDH�
SUHVHQWHV�HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�

25'(1��,6237(5$
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&ODYH�GLFRWRPLFD�XWLOL]DQGR�REUHUDV�SDUD�LGHQWLILFDU�ORV�JpQHURV�GH�WHUPLWD�GH�OD�6XEIDPLOLD�$SLFRWHUPLWLQDH�
SUHVHQWHV�HQ�ORV�FDIHWDOHV�GH�(O�6DOYDGRU��&��$�

�� 7LELD�DQWHULRU�PRGHUDGDPHQWH�GLODWDGD��ORQJLWXG�DQFKR�����± �����\�VLQ�FRQFDYLGDG��3ULPHU�VHJPHQWR�SURFWRGHDO�
GLODWDGR��3DQ]D�FRQ�QXFD� WXEXODU�ELHQ�GHVDUUROODGD�SDUD� OD�XQLyQ�GH� OD�YiOYXOD�HQWpULFD�� ,QGLFH�GH� OD�PDQGtEXOD�
L]TXLHUGD������± ���������������������������������������������������������������������������� �

�� $EGRPHQ� YDULDEOH�� JHQHUDOPHQWH� HVWUHFKR� \� DODUJDGR��3ULPHU� VHJPHQWR� SURFWRGHDO� DODUJDGR� SRFR� GHVSXpV� GHO�
VHJPHQWR�PH]FODGR��VLQXRVR�HQ�YLVWD�L]TXLHUGD��HQ�YLVWD�YHQWUDO�IRUPDQGR�SRVWHULRUPHQWH�XQ�DUFR�FRQ�FRQFDYLGDG�
DQWHULRU��6HJPHQWR�PH]FODGR�ODUJR��FRQ�OyEXOR�PHVHQWpULFR�IXHUWHPHQWH�KLQFKDGR�HQ�XQD�SURWXEHUDQFLD�HQ�IRUPD�
GH�KXHYR�D�XQ�ODGR�GH�ORV�LQWHVWLQRV��,QGLFH�GH�OD�PDQGtEXOD�L]TXLHUGD�FHUFD�GH�������3XQWD�GHO�GLHQWH�PRODU�GH�OD�
PDQGtEXOD�L]TXLHUGD�RFXOWR�SRU�GHEDMR�GH�OD�SURPLQHQFLD�PRODU��9DOYD�HQWpULFD�YDULDEOH�FRQ�y�VLQ�DUPDGXUD� ���������
����������������������������������������������������������������������������������������������������������������������������������� $QRSORWHUPHV

� $EGRPHQ�PX\�JUDQGH�\�ODUJR��3ULPHU�VHJPHQWR�SURFWRGHDO�LQIODGR�\�XQ�SRFR�FRQWRUVLRQDGR��UHFWD�HQ�YLVWD�
L]TXLHUGD��QR�IRUPDQGR�XQ�DUFR�SRVWHULRU�HQ�YLVWD�YHQWUDO��,QGLFH�GH�OD�PDQGtEXOD�L]TXLHUGD�FHUFD�GH�������3XQWD�GHO�
GLHQWH�PRODU�GH�OD�PDQGtEXOD�L]TXLHUGD�YLVLEOH�HQ�OD�DEHUWXUD�HQWUH�HO�WHUFHU�GLHQWH�PDUJLQDO�\�OD�SURPLQHQFLD�PRODU��

9DOYD�HQWpULFD�FRQ�DUPDGXUD�\�GH�XQD�IRUPD�SHFXOLDU ������������������������������������������������������� *ULJLRWHUPHV



$JUDGHFLPLHQWRV
$�&DUORV�(QULTXH�5XDQR�,UDKHWD��'RFHQWH�GHO�'HSDUWDPHQWR�GH�=RRWpFQLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8(6���
SRU�D\XGDU�HQ�OD�WRPD�GH�PLFURIRWRJUiILFDV�GH�ORV�GLIHUHQWHV�JpQHURV�GH�WHUPLWDV��$VLPLVPR�D�/LVVHWKH�3RQFH��6HFUHWDULD�
8QLGDG�GH�3RVJUDGR�GH� OD�)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8(6���/LOO\�6ROtV� �6HFUHWDULD�GHO�'HSDUWDPHQWR�3URWHFFLyQ�
9HJHWDO� GH� OD� )DFXOWDG� GH� &LHQFLDV� $JURQyPLFDV�� 8(6��� -RVp�0DULD�0DUWtQH]� 'XHxDV� �'LEXMDQWH� GH� )DFXOWDG� &LHQFLDV�
$JURQyPLFDV��8(6���'DJREHUWR�3pUH]��'RFHQWH�GH�/D�)DFXOWDG�PXOWLGLVFLSOLQDULD�3DUDFHQWUDO��8(6���&DUORV�/DLQH]�5H\HV�
�352&$)(���(UQHVWR�0pQGH]��35,60$���&DUORV�$UPDQGR�9LOODOWD�'RFHQWH�8QLGDG�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�&LHQFLDV�
$JURQyPLFDV��8(6�� SRU�VXV�DSR\RV�HQ�OD�HVWUXFWXUDFLyQ�\�SUHVHQWDFLyQ�ILQDO�GH�HVWD�JXtD�WpFQLFD��$GHPiV�DJUDGHFHPRV�D�
/HRSROGR�6HUUDQR�&HUYDQWHV�\�5DIDHO�$QWRQLR�0HQMtYDU�SRU�ODV�REVHUYDFLRQHV�DO�PDQXVFULWR�
(Q�HO�PXHVWUHR�HQ�DOJXQDV� ILQFDV� FDIHWDOHUDV� \�HQ� OD� FRQVWUXFFLyQ�GHO�PDSD�FRQ� ORV�SXQWRV�GH�PXHVWUHR� IXH�GH�PXFKD�
LPSRUWDQFLD� HO� DSR\R� EULQGDGR� SRU�0LJXHO� +HUQiQGH]� �6LVWHPD� GH� ,QIRUPDFLyQ�*HRJUiILFD�� 352&$)(�� \� FRPR�JXtD� GH�
FDPSR�GXUDQWH� ORV�PXHVWUHRV�HQ� ODV� ILQFDV�XELFDGDV�HQ�7DFXED�GHO�'HSDUWDPHQWR�GH�$KXDFKDSDQ��VH�DJUDGHFH�D�/XLV�
5DPtUH]�� 7DPELpQ� VH� DJUDGHFH� D� OD� -XQWD� 'LUHFWLYD� GH� OD� &RRSHUDWLYD� /DV� &ROLQDV�� (Q� OD� LGHQWLILFDFLyQ� GHO� JpQHUR�
+RSORWHUPHV \� HQ� IDFLOLWDU� OLWHUDWXUD�� IXH� YDOLRVD� OD� FRODERUDFLyQ� GH� 5HJLQDOGR� &RQVWDQWLQR� �0XVHR� GH� =RRORJtD� GD�
8QLYHUVLGDGH�GH�6DR�3DXOR���'H�LJXDO�PDQHUD�VH�DJUDGHFH�D�(OLDQD�0DUTXHV�&DQFHOOR��0XVHX�GH�=RRORJtD�GD�863��6DR�
SDXOR��%UDVLO��\�D�2J�'H6DX]D��'HSDUWDPHQWR�GH�%LRORJtD�$QLPDO��8QLYHUVLGDG�)HGHUDO�GH�9LFRVD��%UDVLO��SRU�HO�HQYLy�GH�
OLWHUDWXUD�� 7DPELpQ� VH� DJUDGHFH� D� 0DULR� 2UODQGR� 6DPD\RD� �3URJUDPD� GH� +RUWDOL]DV�� &(17$�� SRU� OD� OLWHUDWXUD�
SURSRUFLRQDGD�� $� QLYHO� LQVWLWXFLRQDO� VH� UHFLELy� HO� DSR\R� GH� 7KH� 1DWXUDO� +LVWRU\� 0XVHXP�� /RQGRQ�� 0LQLVWHULR� GH� 0HGLR�
$PELHQWH�\�5HFXUVRV�1DWXUDOHV��0$51���352&$)(��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV�GH�/D�8QLYHUVLGDG�GH�(O�6DOYDGRU�
%LEOLRJUDItD
%RUURU���'��-���7ULSOHKRUQ��&K��$���-RKQVRQ��1��)��������$Q�LQWURGXFWLRQ�WR�WKH�VWXG\�RI�LQVHFWV��6L[WK�(GLWLRQ��3ULQWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��S��

��������
&RQVWDQWLQR��5��������&DWDORJ�RI�WKH�OLYLQJ�WHUPLWHV�RI�WKH�QHZ�ZRUOG��,QVHFWD��,VRSWHUD���$UFKLYRV�GH�=RRORJLD��6DR�3DXOR���

���������������
&RQVWDQWLQR��5��������&KDYH�LOXVWUDGD�SDUD�LGHQWLILFDFkR�GRV�JHQHURV�GH�FXSLQV��,QVHFWD��,VySWHUD��TXH�RFRUUHP�QR�%UDVLO��

0XVHR�GH�=RRORJtD�GD�8QLYHUVLGDGH�GH�6DR�3DXOR������������������
'HOLJQH��-�������� �)XQFWLRQDO�PRUSKROJ\�DQG�HYROXWLRQ�RI�D�FDUSHQWHU�V�SODQH�OLNH�WRRO� LQ�WKH�PDQGLEOHV�RI�WHUPLWH�ZRUNHUV�

�,QVHFWD��,VRSWHUD���%HOJ��-��=RRO������� �������������
'RPtQJXH]�5LYHUR��5��������7D[RQRPtD ,��3URWXUD�D�+RPRSWHUD�± &ODYHV�\�GLDJQRVLV��3DUDVLWRORJtD�$JUtFROD��8QLYHUVLGDG�

$XWRQRPD�GH�&KDSLQJR��0p[LFR��'�)��S������ ����
(JJOHWRQ��3��������*OREDO�SDWWHUQV�RI�WHUPLWH�GLYHUVLW\��,Q��7��$EH��'�(��%LJQHOO�\�0��+LJDVKL���HGV���7HUPLWHV��HYROXWLRQ��VR FLDOLW\��V\PELRVLV��HFRORJ\��

.OXZHU�$FDGHPLF�3XEOLFDWLRQ��'RUGUHFKW��3DLVHV�%DMRV��������
,VVD�� 6�� -DIIH�� .�� ������ � $VSHFWR� HFROyJLFRV� GH� 1DVXWLWHUPHV� FRUQLJHU� �0RWVFKXOVN\�� �7HUPLWLGDH�� 1DVXWLWHUPLWLQDH�� HQ�

%DUORYHQWR� �('2�� 0LUDQGD�� 9HQH]XHOD�� 8QLYHUVLGDG 6LPyQ� %ROLYDU�� 'HSDUWDPHQWR� GH� %LRORJtD� GH� 2UJDQLVPRV��
/DERUDWRULR�GH�&RPSRUWDPLHQWR��S������

-RQHV��'��7���(JJOHWRQ��3��������6DPSOLQJ� WHUPLWH�DVVDPEODJH� LQ� WURSLFDO� IRUHVW��7HVWLQJ�D� UDSLG�ELRGLYHUVLW\�DVVHVVPHQW�
SURWRFRO��-RXUQDO�RI�$SSOLHG�(FRORJ\��S� ��������

-RQHV�� '�� 7��� 3UDWVHW\R�� $�� *�� ������ $� VXUYH\� RI� WKH� WHUPLWHV� �,QVHFWD�� ,VySWHUD�� RI� WDEDORQJ� GLVWULFW�� 6RXWK� .DOLPDQWDQ��
,QGRQHVLD��5DIIOHV�%XOOHWLQ�RI�=RRORJ\��S�������

-RQHV��'��7���6XVLOR���)��;���%LJQHOO��'��(���6XU\R��+���*LOOLVRQ��$��1���(JJOHWRQ��3��������7HUPLWH�DVVHPEODJH�FROODSVH�DORQJ��D�
ODQG�XVH�LQWHQVLILFDWLRQ�JUDGLHQW�LQ�ORZODQG�FHQWUDO�6XPDWUD��,QGRQHVLD��-RXUQDO�RI�$SSOLHG��(FRORJ\��S���� ���

.RU\WNRZVN\���&K��������6LVWHPiWLFD�GH�,QVHFWRV��2UGHQ�,VRSWHUD��&XUVR�GH�0DHVWULD�HQ�(QWRPRORJtD�$JUtFROD��9LFHUUHFWRUtD�
GH�,QYHVWLJDFLyQ�\�3RVJUDGR��8QLYHUVLGDG�GH�3DQDPi��S��������

/LJKW��6��)��������&RQWULEXWLRQ�WRZDUG�D�UHYLVLRQ�RI�WKH�DPHULFDQ�VSHFLHV�RI�$PLWHUPHV�6LOYHVWUH��,VRSWHUD���8QLY��&DOLI��3XEO��
(QWRPRO����������± ����

0LOO��$�(��������*HQHULF�NH\V� WR�WKH�VROGLHU�FDVWH�RI�1HZ�:RUOG�7HUPLWLGDH��,VRSWHUD�� ,QVHFWD��6\VWHPDWLF�(QWRPRORJ\�����
��������

1LFNOH��'��$���&ROOLQV��0��6�� ������7HUPLWHV�RI�3DQDPi�� ,Q�� ,QVHFWV�RI�3DQDPi�DQG�0HVRDPHULFD��(G��4XLQWHUR��'��$��<�
$LHOOR��$��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��S����������

6DQGV��:�� $�� ������ 7KH� LGHQWLILFDWLRQ� RI� ZDUNHU� FDVWHV� RI� WHUPLWH� JHQHUD� IURP� VRLO� RI� $IULFD� DQG� WKH�PLGGOH� HDVW�� &$%�
,QWHUQDWLRQDO�����S�
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