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��� ,1752'8&&,¾1/D�6HFFLyQ��� LQFOX\H�OLPLWDFLRQHV�RSHUDWLYDV��PDUFDV�HQ�HO�DQHPyPHWUR�\SODTXLWDV� FRQ� ODV� OLPLWDFLRQHV� SDUD� XQD� RSHUDFLyQ� VHJXUD� GHO� YHOHUR�� /DVOLPLWDFLRQHV�LQFOXLGDV�HQ�HVWD�6HFFLyQ�\�HQ�OD�6HFFLyQ���KDQ�VLGR�DSUREDGDVSRU�OD�¦&LYLO�$LUFUDIW�,QVSHFWLRQ�%RDUG§�
��� 9(/2&,'$'(6$�FRQWLQXDFLyQ�VH�PXHVWUD�ODV�OLPLWDFLRQHV�HQ�YHORFLGDGHV�\�VX�VLJQLILFDGR�

9HORFLGDG NP�K,$6 &RPHQWDULRV
91( 9HORFLGDG�D�QXQFD�H[FHGHU ��� 1R� H[FHGHU� HVWD� YHORFLGDGHQ� QLQJXQD� PDQLREUD� \� QRXWLOL]DU�PDV�GH�����GHIOH[LyQPDQGRV�GH�FRQWURO
95$ 9HORFLGDG�HQ�DLUHWXUEXOHQWR ��� 1R� H[FHGHU� HVWD� YHORFLGDGH[FHSWR� HQ� DLUH� ODPLQDU� HLQFOXVR� HQWRQFHV� FRQSUHFDXFLyQ�� (M�� GH� DLUHWXUEXOHQWR�� URWRU� GH� RQGD�FXQLPE��HWF�
9$ 9HORFLGDG�GH�PDQLREUD ��� 1R� KDFHU� PRYLPLHQWRV� GHFRQWURO�WRWDOHV�R�EUXVFRV�SRUHQFLPD� GH� HVWD� YHORFLGDG�EDMR� FLHUWDV� FLUFXQVWDQFLDVVH� SXHGH� VREUHSDVDU� ORVOtPLWHV�GHO�YHOHUR�
9: 9HORFLGDG�Pi[LPD�HQUHPROTXH�WRUQR ��� 1R� H[FHGHU� HVWD� YHORFLGDGGXUDQWH�HO�UHPROTXH�WRUQR
97 9HORFLGDG�Pi[LPD�HQUHPROTXH�SRU�DYLyQ ��� 1R� H[FHGHU� HVWD� YHORFLGDGGXUDQWH�HO�UHPROTXH�DYLyQ
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0DUFDGR NP�K,$6�R�UDQJR 6LJQLILFDGR
$UFR�YHUGH ������ 5DQJR� QRUPDO� GH� RSHUDFLyQ� �(O� OtPLWHLQIHULRU� HV� ���� 96� FRQ� SHVR� Pi[LPR� \OtPLWH�DQWHULRU�GHO�&�G�*��(O�OtPLWH�VXSHULRUHV�OD�YHORFLGDG�GH�DLUH�WXUEXOHQWR��
$UFR�DPDULOOR ������� 6H� GHEH� OOHYDU� D� FDER� ODV� PDQLREUDV� FRQSUHFDXFLyQ�\�VROR�HQ�DLUH�ODPLQDU�
/tQHD�URMD ��� 9HORFLGDG� Pi[LPD� SDUD� WRGDV� ODVPDQLREUDV�
7ULiQJXORDPDULOOR �� 9HORFLGDG� GH� DSUR[LPDFLyQ� FRQ� SHVRPi[LPR�
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��� &(1752�'(�*5$9('$'5DQJR�GHO�&HQWUR�GH�*UDYHGDG��&�G�*���HQ�YXHOR�� /tPLWH�DQWHULRU ����GH�OD�&XHUGD�0HGLD�(VWiQGDU����� FP�GHWUiV� GHO� ERUGH� GH� DWDTXH� GHOD�FXDGHUQD�GH�UDt]� /tPLWH�SRVWHULRU ����GH�OD�&XHUGD�0HGLD�(VWDQGDU�����FP�GHWUiV�GHO�ERUGH�GH� DWDTXHGH�OD�FXDGHUQD�GH�UDt]/D�IRUPD�GH�HQFRQWUDU�OD�ORFDOL]DFLyQ�GHO�&HQWUR�GH�*UDYHGDG�\�GHO�UDQJRGHO� PLVPR� SDUD� HO� YHOHUR� YDFtR� VH� GHVFULEH� HQ� HO� 0$18$/� '(0$17(1,0,(172�
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3:���¦60<.§0DQXDO�GH�YXHOR�GH�YHOHURBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

(Q� OD� 6HFFLyQ� �� GH� HVWH� PDQXDO� VH� GHVFULEH� ODV� WpFQLFDV� DVt� FRPR� ODVYHORFLGDGHV�GH�HQWUDGD�UHFRPHQGDGDV�
��� )$&725(6�'(�&$5*$�(1�0$1,2%5$6/RV�IDFWRUHV�GH�FDUJD�OtPLWH�VRQ�� SDUD�9$  �����NP�K ����������� SDUD�91(  �����NP�K ���������
��� 7,326�'(�23(5$&,¾1� YXHOR�GLXUQR�� YXHOR�HQ�QXEHV�� PDQLREUDV�DFUREiWLFDV��VHJ~Q�HO�DSDUWDGR�����GH�HVWH�0DQXDO��
��� (48,32�0º1,02� FLQWXUyQ�GH�VHJXULGDG�GH���SXQWRV�� DQHPyPHWUR��PDUFDGR�VHJ~Q�HO�DSDUWDGR�����GH�HVWH�0DQXDO��� DOWtPHWUR�� YDULyPHWUR�GH�HQHUJtD�WRWDO�� YDULyPHWUR�� EU~MXOD�PDJQpWLFD�� EDVWyQ�\�EROD�� UDGLR�� EDWHUtD�

35(&$8&,¾1�'85$17(� (/�98(/2�(/� 3,/272�'(%(5·�//(9$5�$7$'2�813$5$&$,'$6
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���� 5(02/48(�325�$9,¾1�<�325�725125(02/48(�325�$9,¾1(O�HQJDQFKH�SDUD�HO�UHPROTXH�SRU�DYLyQ��HQJDQFKH�GH�PRUUR��HVWi�VLWXDGRGHODQWH�GH�OD�UXHGD�GHODQWHUD�� YHORFLGDG�Pi[LPD�HQ�UHPROTXH��DYLyQ� 97  �����NP�K�&$6� �����NP�K�� Pi[LPD�IXHU]D�GH�URWXUD�GH�FDEOH�R�IXVLEOH ����GD1� ORQJLWXG�PtQLPD�GH�FDEOH�GH�DUUDVWUH ���P
$9,62�12�6(�3(50,7(�(/�5(02/48(�325�$9,¾1�325�0(',2�'(/(1*$1&+(�6,78$'2�(1�(/�&��'(�*�5(02/48(�325�72512(O�HQJDQFKH�SDUD�HO�UHPROTXH�SRU�WRUQR��HQJDQFKH�GHO�&��GH�*��FRQ�VXHOWDDXWRPiWLFD��HVWi�VLWXDGR�DQWHV�GH�OD�UXHGD�SULQFLSDO�HQ�HO�FRVWDGR�L]TXLHUGRGHO�IXVHODMH�

35(&$8&,¾1�12� 6(� 3(50,7(� (/� 5(02/48(� 325� 72512� 325�0(',2� '(/(1*$1&+(�)5217$/��'(/�02552��� 9HORFLGDG�Pi[LPD�HQ�UHPROTXH��WRUQR� 9:  �����NP�K� 0i[LPD�IXHU]D�GH�URWXUD�GH�FDEOH�R�IXVLEOH ����GD1
���� 275$6�/,0,7$&,21(6�� 1R�VH�SHUPLWH�YRODU�HQ�FRQGLFLRQHV�GH�HQJHODPLHQWR�FRQRFLGDV��� 1R�VH�SHUPLWH�HO�YXHOR�QRFWXUQR��� (VWi�SURKLELGR�UHDOL]DU�PDQLREUDV�DFUREiWLFDV�HQ�DLUH�WXUEXOHQWR�
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�� 3DUD�SLORWRV� FX\R�SHVR� �LQFOXLGR�SDUDFDLGDV�� VHD� LQIHULRU� D� ��� NJ�� ODSRVLFLyQ� GHO� UHVSDOGR� GHO� DVLHQWR� GHEH� VHU� OD� PDV� DGHODQWDGD� �WRSHDQWHULRU���� (VWi�SURKLELGR�UHDOL]DU�YXHORV�D�XQD�DOWLWXG�SRU�HQFLPD�GH�ORV���NP�
���� 3/$48,7$6�&21�/,0,7$&,21(6

9HORFLGDG�Pi[LPD�UHPROTXH�WRUQR 9:  �����NP�K9HORFLGDG�Pi[LPD�UHPROTXH�DYLyQ 97  �����NP�K9HORFLGDG�GH�PDQLREUD 9$  �����NP�K0DQLREUDV�SHUPLWLGDV��UL]R��FKDQGHOOH��EDUUHQD��HVSLUDO
3HVR�GHO�YHOHUR�YDFtR Pi[������NJ3HVR�Pi[LPR ����NJ&DUJD�Pi[LPD�HQ�FDELQD ����NJ3HVR�PtQLPR�SLORWR�SDUDFDLGDV ���NJ)XHU]D�Pi[LPD�URWXUD�GHO�FDEOH�R�IXVLEOH ����GD1$9,62�3$5$�3,/2726�&8<2�3(62��,1&/8,'2�3$5$&$,'$6��6($,1)(5,25�$����.*��/$�326,&,¾1�'(/�5(63$/'2�'(/$6,(172�'(%(�6(5�/$�0$6�$'(/$17$'$��723($17(5,25��

(TXLSDMH�Pi[����NJ
6H�PXHVWUD�ODV�RWUDV�SODTXLWDV�HQ�OD�6HFFLyQ���/D� ORFDOL]DFLyQ� GH� ODV� SODTXLWDV� VH� GHVFULEH� HQ� HO� 0$18$/� '(0$17(1,0,(172�
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��� ,1752'8&&,¾1/D�6HFFLyQ���PXHVWUD�ORV�SURFHGLPLHQWRV�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD�
��� 68(/7$�'(�(0(5*(1&,$�'(�/$�&Á38/$�� 7LUDU�D�IRQGR�GH�OD�PDQLOOD�GH�VXHOWD�GH�HPHUJHQFLD�GH�OD�FXELHUWD��� 6XMHWDQGR�ODV�PDQLOODV�GH�EORTXHR�GH�OD�F~SXOD��HPSXMDU�IXHUWHPHQWHKDFLD�DGHODQWH�OD�F~SXOD�
��� 6$/7$5�'(/�$9,¾1�� 6ROWDU�OD�F~SXOD��� 6ROWDU�ORV�FLQWXURQHV�GH�VHJXULGDG��� 6DOLU� GHO� YHOHUR� �VL� HO� YHOHUR� HVWi� JLUDQGR�� VDOLU� KDFLD� HO� VHQWLGR� GHURWDFLyQ��
��� 5(&83(5$&,¾1�'(�/$�3e5','$&HQWUDU�HO�VWLFN�GH�PDQGR�
��� 5(&83(5$&,¾1�'(�/$�%$55(1$�� &HQWUDU�HO�VWLFN�GH�PDQGR��SRVLFLyQ�QHXWUD�GH�ORV�DOHURQHV���� $SOLFDU� WRGR� HO� WLPyQ� GH� GLUHFFLyQ� � DO� ODGR� FRQWUDULR� GHO� JLUR� GH� ODEDUUHQD��� &HQWUDU�HO� VWLFN�GH�PDQGR� �DGHODQWDUOR� VL� HVWDED� UHWUDVDGR��KDVWD�TXHFHVH�OD�URWDFLyQ��� &HQWUDU�HO�WLPyQ�GH�GLUHFFLyQ�\�UHFXSHUDU�VXDYHPHQWH�GHO�SLFDGR���� 5(&83(5$&,¾1�'(�/$�(63,5$/�'(6&(1'(17(�� &DQFHODU�HO�iQJXOR�GH�LQFOLQDFLyQ�PHGLDQWH�HO�XVR�FRRUGLQDGR�GHO�VWLFN\�SHGDOHV��� 5HFXSHUDU�VXDYHPHQWH�GHO�SLFDGR�
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6(&&,¾1��
352&(',0,(1726�1250$/(6

��� ,1752'8&&,¾1��� 0217$-(�<�'(60217$-(��� ,163(&&,¾1�35(98(/2��� ,163(&&,¾1�$17(6�'(/�'(63(*8(��� 352&(',0,(1726�1250$/(6�<�9(/2&,'$'(6�5(&20(1'$'$6����� 352&(',0,(1726�$17(6�'(/�'(63(*8(����� '(63(*8(����� 98(/2����� $352;,0$&,¾1����� $7(55,=$-(����� 98(/2�&21�//89,$����� $&52%$&,$��� 352&(',0,(1726�'(638e6�'(/�98(/2
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��� ,1752'8&&,¾1/D�6HFFLyQ���PXHVWUD�ORV�SURFHGLPLHQWRV�QRUPDOHV�GH�RSHUDFLyQ�GHO�DYLyQ�/RV�SURFHGLPLHQWRV�QRUPDOHV�DVRFLDGRV�DO�HTXLSR�DGLFLRQDO�VH�PXHVWUDQ�HQOD�6HFFLyQ���
��� 0217$-(�<�'(60217$-($��(TXLSR�SDUD�HO�PRQWDMH�� ��SHUVRQDV� �R���SHUVRQDV� VL�QR� VH�GLVSRQH�GHFDEDOOHWHV�GH�PRQWDMH��%�� &DEDOOHWHV�GH�PRQWDMH�� VRSRUWH�GH�IXVHODMH�� VRSRUWH�GH�H[WUHPR�GHO�DOD�GH�DSUR[LPDGDPHQWH�����PHWURV�GH�DOWXUD��&�� 6HFXHQFLD�GHO�SURFHGLPLHQWR�GH�PRQWDMH��� OLPSLDU�\�HQJUDVDU�WRGRV�ORV�FDVTXLOORV��SDVDGRUHV�\�FRQH[LRQHV�GHPRQWDMH��� FRORFDU�HO�IXVHODMH�HQ�VX�VRSRUWH��VL�QR�VH�GLVSRQH�GH�VRSRUWH��XQDSHUVRQD� VXMHWD� HO� IXVHODMH��� DEULU� OD� F~SXOD�� FRORFDU� HO� PDQGR� GHFDELQD�GH� ORV� IUHQRV�DHURGLQiPLFRV�HQ�VX�SRVLFLyQ�PDV� UHWUDVDGD�DEULU�HO�UHJLVWUR�SDUD�LQVSHFFLyQ�HQ�HO�IXVHODMH��� PRQWDU�HQ�SULPHU�OXJDU�HO�SODQR�GHUHFKR��LQWURGXFLU�HO�H[WUHPR�GHOWXER�HQ�HO�IXVHODMH��HQFDMDU�ORV�DPDUUHV�GH�DOD�\�IXVHODMH��LQWURGXFLUHO�SDVDGRU�SULQFLSDO� �ODGR�GHUHFKR��KDVWD�XQD�SRVLFLyQ�TXH�VHD� ODPLWDG�GHO�UHFRUULGR��SDODQFD�GHO�SDVDGRU�VLWXDGD�VREUH�HO�FLHUUH��\D� FRQWLQXDFLyQ� LQWURGXFLU� WDPELpQ� HO� SDVDGRU� SULQFLSDO� �ODGRL]TXLHUGR�� KDVWD� XQD� SRVLFLyQ� TXH� VHD� OD� PLWDG�� LQWURGXFLU� HOSDVDGRU�SRVWHULRU��ODGR�GHUHFKR��KDVWD�TXH�KDJD� WRSH� �YHU�)LJ������� 35(&$8&,¾1�6(�'(%(� ,1752'8&,5�/26�3$6$'25(6�62/$0(17(�$�0$12�6,1�86$5�+(55$0,(17$6��6,�6(�%/248($1��,17(55803,5�(/0217$-(� <� 9(5,),&$5� 48(� /26� 3$6$'25(6� (67(1$'(&8$'$0(17(�/,03,26��� PDQWHQHU�OHYDQWDGR�HO�H[WUHPR�GHO�SODQR��VL�QR�HVWi�GLVSRQLEOH�XQVRSRUWH��XQD�SHUVRQD�GHEH�VXMHWDU�HO�SODQR��
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�� PRQWDMH�GHO�SODQR�L]TXLHUGR��LQWURGXFLU�HO�H[WUHPR�GHO� WXER�HQ�HOIXVHODMH�� HQFDMDU� ORV� DPDUUHV� GH� DOD� \� IXVHODMH�� LQWURGXFLU� HOSDVDGRU� SRVWHULRU� KDVWD� TXH� KDJD� WRSH�� LQWURGXFLU� HO� SDVDGRUSULQFLSDO� �ODGR� L]TXLHUGR��KDVWD�SRGHUOR�DVHJXUDU�FRQ�HO� FLHUUH�� DFRQWLQXDFLyQ��LQWURGXFLU�GH�OD�PLVPD�PDQHUD�HO�SDVDGRU�SULQFLSDO�ODGR�GHUHFKR���� FRQHFWDU�ORV�VLVWHPDV�GH�PDQGR�GH�ORV�DOHURQHV�\�GH�ORV�DHURIUHQRV�YHU�)LJ��������� PRQWDMH�GH�OD�FROD��PRYHU�HO�WLPyQ�KDVWD�TXH�KDJD�WRSH��HQFDMDU�ODFROD�HQ�HO�IXVHODMH� �ORV�SHUQRV�GHO�HVWDELOL]DGRU�GHEHQ�HQFDMDU�HQORV�DPDUUHV�GHO�IXVHODMH���LQWURGXFLU�HO�SDVDGRU�WUDVHUR��FRORFDQGRHO�FLHUUH�HQ�VX�SRVLFLyQ�LQIHULRU��KDVWD�DVHJXUDUOR�FRQ�HO�FLHUUH��HOPDQGR�GHO�WLPyQ�GH�SURIXQGLGDG�VH�FRQHFWD�DXWRPiWLFDPHQWH��YHU)LJ��������� YHULILFDU�TXH�KD�TXHGDGR�DVHJXUDGD� OD�FRQH[LyQ�GH�ORV�SDVDGRUHVSULQFLSDOHV� GH� ODV� DODV�� SDVDGRU� WUDVHUR� GH� OD� FROD� \� OD� GH� ORVPDQGRV�GH�FRQWURO��FHUUDU�HO�UHJLVWUR�SDUD�LQVSHFFLyQ�GHO�IXVHODMH�(O�GHVPRQWDMH�UHTXLHUH�OD�VHFXHQFLD�LQYHUVD�
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)LJ�������&RQH[LyQ�GHO�VLVWHPD�GH�PDQGR�GH�ORV�DOHURQHV�\�GHO�IUHQR
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��)LJ�������0RQWDMH�GH�ODV�DODV
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)LJ�������0RQWDMH�GH�OD�FROD
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��� ,163(&&,¾1�35(98(/2 127$�$QWHV� GHO� YXHOR�� VH� GHEH� YHULILFDU� OD� YDOLGH]� GHO� &HUWLILFDGR� GH$HURQDYHJDELOLGDG� \� TXH� ODV� LQVSHFFLRQHV� SHULyGLFDV� HVWiQ� SXHVWDV� DOGtD�
6H�UHFRPLHQGD�OOHYDU�D�FDER�OD�LQVSHFFLyQ�SUHYXHOR��\�WDPELpQ�GHVSXpV�GHFDGD�PRQWDMH��VHJ~Q�HO�GLDJUDPD�GH�OD�)LJ�������� LQVSHFFLRQDU� OD� SDUWH� GHODQWHUD� GHO� IXVHODMH�� HVWDGR� GH� OD� VXSHUILFLH�TXH�ODV�WRPDV�HVWiWLFDV�GH�SUHVLyQ�QR�HVWpQ�REVWUXLGDV��� LQVSHFFLRQDU� HO� HVWDGR� GHO� SOH[LJODV� GH� OD� F~SXOD�� DEULU� OD� FDELQD� HLQVSHFFLRQDU�OR�VLJXLHQWH�� SDVDGRUHV�GH�FRQH[LyQ�GH�ODV�DODV�LQWURGXFLGRV�\�DVHJXUDGRV�� LQVWUXPHQWRV�H�LQVWDODFLyQ�GH�WXERV�GH�DLUH�� RSHUDFLyQ� FRUUHFWD� GHO�PDQGR� GH� SURIXQGLGDG�� WLPyQ� \� DOHURQHV�UHFRUULGRV�Pi[LPRV��MXHJR�\�UR]DPLHQWRV�� IXQFLRQDPLHQWR� FRUUHFWR� GH� ORV� IUHQRV� DHURGLQiPLFRV�� SRVLFLyQPi[LPD�H[WHQGLGRV�\�EORTXHR�HQ�OD�SRVLFLyQ�UHWUDtGRV�� IXQFLRQDPLHQWR�GHO�FRPSHQVDGRU�� IXQFLRQDPLHQWR�GH�ORV�JDQFKRV�GH�UHPROTXH�IURQWDO�\�GH�&�G�*��� YHULILFDU�OD�FDELQD�SRU�VL�KD\�REMHWRV�TXH�VH�SXHGDQ�PRYHU��UHWLUDUDOJXQR�VL�HV�QHFHVDULR�� YHULILFDU�OD�DSHUWXUD�\�FLHUUH�GH�OD�F~SXOD�� LQVSHFFLRQDU�ORV�FLQWXURQHV�GH�VHJXULGDG��HO�UHVSDOGR�\�HO�FRMtQ�GHODVLHQWR�GHO�SLORWR��� LQVSHFFLRQDU�HO�HVWDGR�\�SUHVLyQ�HQ�ORV�QHXPiWLFRV�� FRPSUREDU�TXH�ODV�UXHGDV�JLUDQ�ELHQ�� YHULILFDU�HO�IXQFLRQDPLHQWR�GHO�IUHQR�GH�UXHGD�\�GHO�DPRUWLJXDGRU��� LQVSHFFLRQDU�HO�HVWDGR�GH�OD�VXSHUILFLH�GHO�LQWUDGyV�\�GHO�H[WUDGyV�DVtFRPR�HO�ERUGH�GH�DWDTXH�\�GH�VDOLGD�GHO�DOD�
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� YHULILFDU� ORV� DOHURQHV�� HVWDGR� GH� OD� VXSHUILFLH�� VXVSHQVLyQ�� MXHJR�GHIOH[LRQHV�\�UR]DPLHQWR�� YHULILFDU� ORV� IUHQRV� DHURGLQiPLFRV�� HVWDGR�� MXHJR�� H[WHQVLyQ�UHWUDFFLyQ��DMXVWH�GH�OD�WDSD�HQ�VX�DORMDPLHQWR��� YHULILFDU�OD�FRQH[LyQ�GH�ORV�PDQGRV�GH�DOHURQHV�\�IUHQRV��� LQVSHFFLRQDU� OD� SDUWH� SRVWHULRU� GHO� IXVHODMH�� HVSHFLDOPHQWH� OD� ]RQDLQIHULRU�\�OD�UXHGD�GH�FROD�� YHULILFDU�HO�HVWDELOL]DGRU�YHUWLFDO��HVWDGR�GH�OD�VXSHUILFLH�� LQVSHFFLRQDU� HO� WLPyQ� SRU� VL� KD\� GDxRV� HQ� OD� FREHUWXUD� GH� WHOD�ELVDJUD�VXSHULRU�\�DVHJXUDPLHQWR�GHO�DPDUUH�GHO�FDEOH��� LQVSHFFLRQDU� HO� HVWDELOL]DGRU� KRUL]RQWDO�� DPDUUH�� DVHJXUDPLHQWR�HVWDGR�GH�OD�VXSHUILFLH�� YHULILFDU� ODV� GHIOH[LRQHV� Pi[LPDV� GHO� WLPyQ� GH� SURIXQGLGDG�MXHJR��UR]DPLHQWRV��� OR�PLVPR�TXH�HQ�HO�SXQWR���
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)LJ�������,QVSHFFLyQ�SUHYXHOR
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��� ,163(&&,¾1�$17(6�'(/�'(63(*8(� YHULILFDU� TXH� ORV� SDVDGRUHV� GH� VXMHFLyQ� HVWpQ� HQ� VX� SRVLFLyQ� \DVHJXUDGRV�� YHULILFDU�TXH�OD�FROD�HVWp�FRUUHFWDPHQWH�PRQWDGD�\�DVHJXUDGD�� DEULU�OD�WDSD�GHO�UHJLVWUR�GH�LQVSHFFLyQ�\�YHULILFDU�TXH�ORV�H[WUHPRV�GHORV� PDQGRV� GH� FRQWURO� GH� ORV� DOHURQHV� \� IUHQRV� DHURGLQiPLFRV� HVWpQFRUUHFWDPHQWH�FRQHFWDGRV�\�DVHJXUDGRV�� YHULILFDU�TXH�HO�IXQFLRQDPLHQWR�GH�WRGRV�ORV�PDQGRV�GH�FRQWURO�\�IUHQRVVHD�VXDYH��VLQ�H[FHVLYR�MXHJR�\�TXH�WLHQHQ�HO�UHFRUULGR�FRPSOHWR�
��� 352&(',0,(1726�1250$/(6�<�9(/2&,'$'(6�5(&20(1'$'$6
����� 352&(',0,(1726�$17(6�'(/�'(63(*8(� LQVSHFFLRQDU�\�SRQHUVH�HO�SDUDFDLGDV�� DMXVWDU�HO�UHVSDOGR�GHO�DVLHQWR�� FRORFDUVH�HQ�OD�FDELQD�� FRORFDU�\�DSUHWDU�ORV�FLQWXURQHV�� DMXVWDU�ORV�SHGDOHV�� PRYHU�D�WRSH�ORV�PDQGRV��WLUDU�GH�OD�PDQLOOD�GH�VXHOWD�GH�FDEOH��VDFDU�\UHWUDHU�ORV�IUHQRV�DHURGLQiPLFRV�� YHULILFDU�HO�IXQFLRQDPLHQWR�GH�OD�UDGLR�� YHULILFDU�HO�DMXVWH�GHO�DOWtPHWUR�� FHUUDU�\�EORTXHDU�OD�F~SXOD�
����� '(63(*8($� 5(02/48(�325�$9,¾1$QWHV�GHO�GHVSHJXH��FRORFDU�OD�PDQLOOD�GHO�FRPSHQVDGRU�HQ�OD�SRVLFLyQ����SDUD�SLORWRV�OLJHURV�\�KDVWD�����SDUD�SLORWRV�SHVDGRV�5RGDU�VREUH�OD�UXHGD�SULQFLSDO�(O�FRPSRUWDPLHQWR�HQ�YXHOR�UHPROFDGR�HV�HO�QRUPDO�HQ�RWURV�DYLRQHV�
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6H�SXHGH�FRPSHQVDU�HO�YHOHUR�GHQWUR� GH� WRGR� HO� UDQJR�GH� YHORFLGDGHV� HQYXHOR�UHPROFDGR�1R� VH� UHFRPLHQGD� OD� SRVLFLyQ� EDMD� GH� UHPROFDGR� \D� TXH�� HQ� HVH� FDVR�� HOFDEOH�UR]D�OD�SDUWH�IURQWDO�GHO�IXVHODMH�9HORFLGDGHV�GH�UHPROTXH�UHFRPHQGDGDV�� GXUDQWH�HO�DVFHQVR� ����NP�K� UHPROTXH�HQ�FURVV�FRXQWU\ ����NP�K%� 5(02/48(�325�72512$QWHV� GHO�GHVSHJXH��FRORFDU� OD�PDQLOOD�GHO�FRPSHQVDGRU� HQ� OD� SRVLFLyQ��SDUD�SLORWRV�OLJHURV�\�KDVWD�����SDUD�SLORWRV�SHVDGRV�'HELGR� D� OD� ORFDOL]DFLyQ� GHO� JDQFKR� GH� UHPROTXH�� VH� UHFRPLHQGD� TXH� HOFDEOH� GH� ODQ]DPLHQWR� HVWp� VLWXDGR� HQ� HO� ODGR� L]TXLHUGR� GHO� YHOHUR�� 6L�� QRREVWDQWH��HO�FDEOH�HVWi�VLWXDGR�FODUDPHQWH�HQ�HO�ODGR�GHUHFKR�GHO�YHOHUR��QRGHEH�FRORFDUVH�HQ�HO�ODGR�L]TXLHUGR�GH�OD�UXHGD�GHODQWHUD�'XUDQWH� OD� FDUUHUD� HQ� WLHUUD� QR� VH� GHEH� WLUDU� H[FHVLYDPHQWH� GHO� VWLFN� GHPDQGR�SDUD�HYLWDU�TXH�OD�UXHGD�GH�FROD�LPSDFWH�HQ�HO�VXHOR��5RGDU�VREUH�ODUXHGD�SULQFLSDO�'XUDQWH�OD�WUHSDGD�ODV�IXHU]DV�GHO�VWLFN�GH�PDQGR�VRQ�SHTXHxDV�/D�PHMRU�YHORFLGDG�GH�UHPROTXH�HV��������NP�K�
68(/7$(O�YHOHUR�HVWi�HTXLSDGR�FRQ�XQ�JDQFKR�GH�VXHOWD�DXWRPiWLFD�+D\�GRV�WpFQLFDV�GH�VXHOWD��� $QWHV� GH� OD� VXHOWD� DIORMDU� OD� IXHU]D� VREUH� HO� VWLFN� GH� PDQGR� SDUDGLVPLQXLU�OD�WHQVLyQ�GHO�FDEOH�\��D�FRQWLQXDFLyQ��WLUDU�GH�OD�PDQLOOD�GHVXHOWD�GH�OD�FDELQD��� $QWHV�GH�OD�VXHOWD�PDQWHQHU�HO�EDVWyQ�GH�PDQGR�HQ�VX�SRVLFLyQ�KDVWDTXH�VH�SURGX]FD�OD�VXHOWD�DXWRPiWLFD��'HVSXpV�GH� OD�VXHOWD� UHFXSHUDULQPHGLDWDPHQWH�HO�SODQHR�\�YHULILFDU�TXH�VH�KD�VROWDGR�HIHFWLYDPHQWHHO�FDEOH�WLUDQGR�GH�OD�PDQLOOD�GH�VXHOWD�
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����� 98(/2
9,5$-(6/D�YHORFLGDG�GH�YLUDMH��GHSHQGLHQGR�GHO�iQJXOR�GH� LQFOLQDFLyQ�\�GHO�SHVRGHO�YHOHUR��YDUtD�HQWUH�������NP�K�6H�SUHFLVD�����VHJXQGRV�SDUD�HO�DODEHR�����������
5(6%$/((O� UHVEDOH� GHEH� VHU� UHDOL]DGR� D� XQD� YHORFLGDG� GH� ��� NP�K� R� PD\RU�� 6HSXHGH�PDQWHQHU� OD� GLUHFFLyQ� FRQ� XQ� DODEHR� GH� KDVWD� ����� 6L� HO� iQJXOR� HVPD\RU�HO�DYLyQ�JLUD��(O�UHVEDOH�HV�HO�WtSLFR�GH�FXDOTXLHU�DYLyQ��WDQWR�FRQ�ORVIUHQRV�H[WHQGLGRV�FRPR�UHWUDtGRV��0LHQWUDV�VH�HVWp�HQ�VLWXDFLyQ�GH�UHVEDOH�ODV�LQGLFDFLRQHV�GHO�DQHPyPHWUR�QR�VRQ�YiOLGDV�
0$1(-2�'(�/26�)5(126�$(52',1·0,&26&RQ� ORV� IUHQRV� WRWDOPHQWH� VDFDGRV� HO� FRHILFLHQWH� GH� SODQHR� HQDSUR[LPDFLyQ�HV������1R�VH�H[FHGH�OD�YHORFLGDG�Pi[LPD�GH�����NP�K�FRQXQ�GHVFHQVR�D�����GH�OD�KRUL]RQWDO�FRQ�ORV�IUHQRV�WRWDOPHQWH�H[WHQGLGRV��/DH[WHQVLyQ� R� UHWUDFFLyQ� GH� ORV� IUHQRV� QR� FUHD� XQ�PRPHQWR�GH� FDEHFHR�� 6HSXHGH� H[WHQGHU� ORV� IUHQRV� GHQWUR� GH� WRGR� HO� UDQJR� GH� YHORFLGDGHV�� 1RREVWDQWH��OD�UHWUDFFLyQ�GH�ORV�IUHQRV�UHTXLHUH�TXH�OD�YHORFLGDG�VHD�PHQRU�GH����NP�K� 127$�&XDQGR� VH� VDFD� ORV� IUHQRV� D� XQD� YHORFLGDG� SRU� HQFLPD� GH� ���� NP�KDSDUHFH�XQD� FRQVLGHUDEOH� DFHOHUDFLyQ� YHUWLFDO� QHJDWLYD�� 3RU� WDQWR�� VHGHEH� VDFDU� ORV� IUHQRV� VXDYHPHQWH�� (O� SLORWR� GHEH� HVWDU� ILUPHPHQWHVXMHWR�FRQ�ORV�FLQWXURQHV�

����� $352;,0$&,¾1/D�YHORFLGDG�GH�DSUR[LPDFLyQ�UHFRPHQGDGD�HV����NP�K�6H�GHEH�DMXVWDU�HO�iQJXOR�GH�DSUR[LPDFLyQ�PHGLDQWH�ORV�DHURIUHQRV�
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����� $7(55,=$-(7RPDU�WLHUUD�FRQ�OD�UXHGD�SULQFLSDO��(YLWDU�HO�LPSDFWR�GH�OD�UXHGD�GH�FROD�'XUDQWH� OD� FDUUHUD� GH� DWHUUL]DMH� VH� GHEH� DSR\DU� OD� UXHGD� GHODQWHUD� SDUDSHUPLWLU�HO�PDQWHQHU�OD�GLUHFFLyQ�\�XQ�IUHQDGR�PDV�HILFLHQWH�
����� 98(/2�&21�//89,$1R� DSDUHFHQ� FDUDFWHUtVWLFDV� GH� PDQGR� DQRUPDOHV� FXDQGR� VH� YXHOD� FRQOOXYLD��7DPSRFR�VH�REVHUYD�XQ�LQFUHPHQWR�VLJQLILFDWLYR�GH�OD�YHORFLGDG�GHSpUGLGD�
����� $&52%$&,$$QWHV� GH� FRPHQ]DU� ODV�PDQLREUDV�� VH� GHEH� FRPSHQVDU� HO� YHOHUR� SDUD� XQDYHORFLGDG�GH�DOUHGHGRU�GH�����NP�K��QRWD�����NWV�HQ�HO�0DQXDO�2ULJLQDO��9HULILFDU� TXH� ORV� DHURIUHQRV� HVWpQ� EORTXHDGRV� \� TXH� QR� KD\D� REMHWRVPyYLOHV�HQ�OD�FDELQD�/DV�PDQLREUDV�VH�OOHYDQ�D�FDER�GH�XQD�PDQHUD�WtSLFD�$� FRQWLQXDFLyQ� VH� OLVWD� ODV� YHORFLGDGHV� GH� HQWUDGD�VDOLGD� \� IDFWRUHV� GHFDUJD�UHFRPHQGDGRV�

0DQLREUD 9HORFLGDG�GH�HQWUDGD�,$6��NP�K )DFWRUHV�GH�FDUJD
UL]R ����D���� ����JFKDQGHOOH ��� ����JEDUUHQD �����UHFXSHUDFLyQ� ����JHVSLUDO ��� ��������J
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&203257$0,(172�'(/�$9,¾1�'85$17(�/$�%$55(1$
3LORWR�FRQSDUDFDLGDV OLJHUR������NJ PHGLR������NJ SHVDGRPDV�GH����NJGHIOH[LyQ�GH�ORVDOHURQHV DUELWUDULR QHXWUDO�R�KDFLD�ODURWDFLyQ VROR�KDFLD�ODURWDFLyQRVFLODFLRQHVORQJLWXGLQDOHV H[LVWHQEDVWDQWH H[LVWHQ QR�H[LVWHQ
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� DWDU�ORV�FRPSRQHQWHV�HQ�HO�UHPROTXH�GH�WDO�PDQHUD�TXH�QR�VHD�SRVLEOH�HOTXH�VH�SURGX]FDQ�GDxRV��YHU��DOPDFHQDPLHQWR��OD�FROD�SXHGH�VHU�PHWLGDKRUL]RQWDOPHQWH��
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6L�VH�XVD�XQ�UHPROTXH�DELHUWR��DVHJXUDU�HO�YHOHUR�FRQ�IXQGDV�

��� /,03,(=$�<�$/0$&(1$0,(172
/,03,(=$
6H�GHEH� ODYDU�HO�YHOHUR�FRQ�DJXD�PH]FODGD�FRQ� ORV� GHWHUJHQWHV�KDELWXDOHVXWLOL]DQGR�XQD�HVSRQMD�R�WUDSR�VXDYH��'HVSXpV�GHO�ODYDGR�VH�GHEH�YHULILFDUORV� DJXMHURV� GH� GUHQDMH� \�� VL� HV� QHFHVDULR�� VH� GHEH� VHFDU� HO� LQWHULRU� GH� ODHVWUXFWXUD��HVWR�FRQFLHUQH�HVSHFLDOPHQWH�D�ODV�FDMDV�GH�ORV�DHURIUHQRV���3DUDODYDU� ORV� HOHPHQWRV� WH[WLOHV� VH� GHEH� XVDU� ORV� SURGXFWRV� GH� OLPSLH]DVLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�ORV�IDEULFDQWHV�
/D�FDELQD�GHEH�VHU�OLPSLDGD�UHJXODUPHQWH�FRQ�XQ�DVSLUDGRU�

127$�
1R� XVDU� GLVROYHQWHV� RUJiQLFRV� �JDVROLQD�� HWF��� SDUD� OD� OLPSLH]D� GHOSOH[LJODV�GH�OD�F~SXOD�
$/0$&(1$0,(172
(O�YHOHUR�WLHQH�TXH�VHU�DOPDFHQDGR�HQ�XQ� OXJDU� VHFR�\�YHQWLODGR��(Q�FDVRGH�XQ�DOPDFHQDPLHQWR�SURORQJDGR�HV�QHFHVDULR�SURWHJHU� ORV�HOHPHQWRV�GHXQLyQ�FRQWUD�OD�FRUURVLyQ��SRU�HM���FRQ�JUDVD��
&XDQGR�VH�DOPDFHQH�GHVPRQWDGR��ORV�FRPSRQHQWHV�GHEHQ�VHU�FRORFDGRV�GHWDO�PDQHUD� TXH�QR� H[LVWD� SRVLELOLGDG� GH� TXH� VH� SURGX]FDQ� GHIRUPDFLRQHVSHUPDQHQWHV�
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� DODV�� ERUGH� GH� DWDTXH� KDFLD� DEDMR�� VRSRUWDGDV� SRU� ODV� YLJDV� HQ� OD� UDt]�FHUFD�GH�OD�FXDGHUQD�GH�UDt]��\�SRU�HO�ERUGH�GH�DWDTXH�FHUFD�GHO�ILQDO�GHOD�SDUWH�WUDSH]RLGDO��XVDQGR�HO�FDEDOOHWH�HVSHFLDO�UHYHVWLGR�
� IXVHODMH��VREUH�UXHGDV��HO�VRSRUWH�GHEDMR�GH�OD�UXHGD�GH�FROD��7DPELpQHV� SRVLEOH� VRSRUWDU� HO� IXVHODMH� FHUFD� GH� OD� FDELQD� FRQ� XQ� FDEDOOHWHHVSHFLDO�UHYHVWLGR�
� FROD��ERUGH�GH�DWDTXH�KDFLD�DEDMR��DPERV�H[WUHPRV�VRSRUWDGRV�SRU�ORVFDEDOOHWHV�HVSHFLDOHV�
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'HVSXpV�GH�KDEHU�GHMDGR�HO�YHOHUR�DO�DLUH� OLEUH��HV�QHFHVDULR�YHULILFDUTXH�QR�KD\D�DJXD�HQ�HO�LQWHULRU�GH�OD�HVWUXFWXUD��D�FRQWLQXDFLyQ�VHFDU�OLPSLDU�\�YHQWLODU�WRGR�HO�YHOHUR�
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(VWD� 6HFFLyQ� FRQWLHQH� ORV� VXSOHPHQWRV� QHFHVDULRV� SDUD� XQD� RSHUDFLyQVHJXUD�\�HILFLHQWH�GHO�YHOHUR�FXDQGR�HVWi�HTXLSDGR�FRQ�GLIHUHQWHV�VLVWHPDV\�HTXLSRV�RSFLRQDOHV�QR�LQFOXLGRV�FRQ�HO�YHOHUR�HVWiQGDU�

��� /,67$�'(�683/(0(1726�,1&/8,'26
)HFKD�GH�LQFOXVLyQ 'RFXPHQWR�1� 7tWXOR�GHO�VXSOHPHQWR�LQFOXLGR

�UHVHUYDGR� �UHVHUYDGR� 9XHOR�D�JUDQ�DOWLWXG
�UHVHUYDGR� �UHVHUYDGR� /DQ]DPLHQWR�SRU�JRPDV
�UHVHUYDGR� �UHVHUYDGR� 5HPROTXH�FRQ�FRFKH
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