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VHUUD� GH� 0DULROD� pV� FRQWUjULD� DOV� REMHFWLXV� L� OHV� GLUHFWULXV� GHO� 3OD�
G
2UGHQDFLy�GHOV�5HFXUVRV�1DWXUDOV� �3251��GH� OD� VHUUD�GH�0DULROD� L��
SHO� TXH� ID� D� OHV� YDOOV� GH�3RORS� L� GH�%DU[HOO�� WDPEp� DOV� GHO� 3251�GHO�
&DUUDVFDO�GH�OD�)RQW�5RMD�
(O� PRGHO� WHUULWRULDO� TXH� SURSRVD� HO� FRQFHUW� SUHYL� SUHWpQ� LQFORXUH� GLYHUVHV�XUEDQLW]DFLRQV� HQ� jUHHV� DJUtFROHV� LQFORVHV� HQ� O
jUHD� G
DPRUWLPHQW� G
LPSDFWHV�GHO� SDUF� QDWXUDO� GH� OD� VHUUD� GH�0DULROD�� TXH� HQ� HO� FDV� GH� OD� XUEDQLW]DFLy� GH�;LULOOHQW� LQFORX� WDPEp� XQ� FDPS� GH� JROI�� TXH� DSDUHL[� HQ� OD� FDUWRJUDILD� FRP�D��FHQWUH�G
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$TXHVWD� SURSRVWD� QR� pV� FRKHUHQW� DPE� OHV� GLUHFWULXV� GH� SROtWLFD� XUEDQtVWLFD� GHO�3251�GH�0DULROD��D�OHV�TXDOV�V
KD�GH�VRWPHWUH�HO�PRGHO�WHUULWRULDO�PXQLFLSDO��
/HV�GLUHFWULXV�GH�SROtWLFD�XUEDQtVWLFD�L�G
KDELWDWJH�GHO�3251�HVWDEOHL[HQ�TXH�HO�FUHL[HPHQW� XUEDQtVWLF� GHOV� PXQLFLSLV� V
KD� GH� UHDOLW]DU� VREUH� HOV� WHUUHQ\V� GH�PHQRU� YDORU� QDWXUDO� L� FXOWXUDO�� QR� VHPEOD� TXH� OHV� ]RQHV� DJUtFROHV� GH� O
jUHD�G
DPRUWLPHQW� G
LPSDFWHV� GHO� 3DUF� 1DWXUDO� GH� 0DULROD� VLJXHQ�� MXVWDPHQW��G
HVFjV�YDORU�DPELHQWDO�HQ�HO�FRQWH[W�GHO�FRQMXQW�GHO�WHUPH�PXQLFLSDO�G
$OFRL��VLQy� WRW� HO� FRQWUDUL�� SHU� OD� TXDO� FRVD� KDXULHQ� GH� SUHVHUYDU�VH� WRWDOPHQW� GHO�SURFpV�XUEDQLW]DGRU��
'H�IHW��XQD�GH�OHV�GLUHFWULXV�GHO�3251�GH�0DULROD�pV�HO��GHVHQYROXSDPHQW�GH�SURJUDPHV� HQFDPLQDWV� D� DIDYRULU� HO� PDQWHQLPHQW� GH� FXOWLXV� DUEUDWV�� FRP�O
DPHWOHU�� SRPHUD�� JDUURIHU� R� ROLYHUD�� DTXHVWV� GRV� ~OWLPV� G
DOW� YDORU�DPELHQWDO���
3HO� TXH� ID� D� OD� YRFDFLy�GH� OHV�jUHHV�DJUtFROHV�GH�0DULROD�� UHVXOWD� FODULILFDGRU�O
LQIRUPH�GH�O
¬UHD�GH�3ODQLILFDFLy�GH�OD�'LUHFFLy�*HQHUDO�GH�3ODQLILFDFLy�L�*HVWLy�GHO�0HGL�GH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW��LQIRUPH�GH������������UHIHUHQW�D�O
HVWXGL�G
LPSDFWH�DPELHQWDO�GH� O
KRPRORJDFLy�GHO�VHFWRU�6HUHOOHV�� LQFOzV�HQ�HO�SHUtPHWUH�GHO�3251�GH�OD�VHUUD�GH�0DULROD�� �

����VHPEOD� HYLGHQW� TXH� HO� SDSHU� TXH� HO� 3251� DWRUJD� D�DTXHVWHV� jUHHV� DJUtFROHV� QR� pV�� LQLFLDOPHQW�� HO� GH� VHUYLU� GH�UHVHUYD� XUEDQtVWLFD�� VLQy� FRP� V
DVVHQ\DOD� HQ� O
DUWLFOH� ������WHQHQ�XQD�IXQFLy�EjVLFD�G
DPRUWLPHQW�G
LPSDFWHV�UHVSHFWH�DO�IXWXU� 3DUF� 1DWXUDO�� '
DOWUD� EDQGD�� DO� OODUJ� GHO� GRFXPHQW� HV�FRQVLGHUD� O
DFWLYLWDW� DJUtFROD� FRP� D� FRPSDWLEOH� DPE� HOV�REMHFWLXV�GH�SURWHFFLy�SHUVHJXLWV�SHO�3251��SHU� OD�TXDO�FRVD�V
DUWLFXOHQ�GLVWLQWHV�PHVXUHV�GLULJLGHV�D�OD�VHXD�FRQVHUYDFLy�L�SRWHQFLDFLy���
�������(O�PDQWHQLPHQW��FRP�D�jUHD�DJUtFROD��GH�WRWD�²R�GH�OD�PDMRU� SDUW� SRVVLEOH²� GH� OD� VXSHUItFLH� GHO� VHFWRU�� VHPSUH� L�TXDQ�DTXHVW�PDQWHQLPHQW�QR�UHVXOWH�HQ�XQD�OLPLWDFLy�UHDO�GH�OHV� SRVVLELOLWDWV� GH� FUHL[HPHQW� GHOV� QXFOLV� XUEDQV�� DSDUHL[�FRP�XQ�REMHFWLX� LPSOtFLW� GHO� 3251�HQ� LQFORXUH�DTXHVWD� ]RQD�GLQV�GH�O
jUHD�G
(VPRUWHwPHQW�G
,PSDFWHV����������

3RVWHULRUPHQW�� XQ� LQIRUPH� GH� ����������� GHO� 7qFQLF� GH� 3DUFV� 1DWXUDOV� GHOV�6HUYHLV�7HUULWRULDOV�GH�0HGL�$PELHQW�G
$ODFDQW� UHPDUFD� OD� LPSRUWjQFLD�GH� OHV�jUHHV� G
DPRUWLPHQW� G
LPSDFWHV� SHU� D� OD� FRQVHUYDFLy� GHOV� HVSDLV� SURWHJLWV� L�GHVWDFD� WDPEp� OD� LPSRUWjQFLD� GH� OHV� jUHHV� DJUtFROHV� VLWXDGDV� HQ� OD� YRUD� GHO�SDUF�QDWXUDO�FRP�D�]RQD�G
DOLPHQWDFLy�SHU�D�PROWHV�HVSqFLHV�G
LQWHUpV��SHU�OD�TXDO�FRVD�FRQVLGHUD�TXH�OD�VHXD�HOLPLQDFLy�VXSRVDUj�XQ�LPSDFWH�VHYHU�SHU�D�OD�ELRGLYHUVLWDW�GHO�SDUF��
(Q�GHVHPEUH�GH������XQ�QRX�LQIRUPH�GHO�6HUYHL�GH�3DUFV�1DWXUDOV�UHLWHUD�TXH��

�«DXQTXH�HO� DUW�� �����GHO� 3251� LQGLFD�TXH�HQ�HO� iPELWR�GH�pVWH� ODV� UHFODVLILFDFLRQHV� D� VXHOR� XUEDQL]DEOH� R� XUEDQR� VyOR�SXHGHQ�UHDOL]DUVH�HQ�ODV�iUHDV�DJUtFRODV��HVWR�QR�VLJQLILFD�TXH�
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HO� 3251� RWRUJXH� D� HVWDV� iUHDV� XQD� IXQFLyQ� GH� UHVHUYD� GH�VXHOR� XUEDQL]DEOH�� VLQR� TXH�� FRPR� VHxDOD� HO� DUW�� ������ OD�IXQFLyQ� HV� OD� GH� DPRUWLJXDFLyQ� GH� LPSDFWRV� UHVSHFWR� DO�3DUTXH�1DWXUDO���
>«@�OD�IXQFLRQDOLGDG�DVLJQDGD�SRU�HO�3251�D�HVWDV�iUHDV�HV�OD�GH� DPRUWLJXDU� ORV� LPSDFWRV�� OR� TXH� REYLDPHQWH� QR� VH�FRQVLJXH�XUEDQL]DQGR�OD�]RQD��
3RU�RWUD�SDUWH�HQ� ODV�'LUHFWULFHV�GH�3ROtWLFD�8UEDQtVWLFD�\�GH�9LYLHQGD�GHO� 3251�VH� LQGLFD�TXH�©HO� FUHFLPLHQWR�XUEDQtVWLFR�GH�ORV�PXQLFLSLRV�GHEH�UHDOL]DUVH�VREUH�ORV�WHUUHQRV�GH�PHQRU�YDORU�QDWXUDO�\�FXOWXUDOª���

/
LQIRUPH�� TXDQ� YDORUD� OHV� MXVWLILFDFLRQV� DPE� OHV� TXDOV� O
$MXQWDPHQW� G
$OFRL�SUHWHQLD� TXH� V
DSURYDUD� OD� UHFODVVLILFDFLy� GHOV� WUHV� VHFWRUV� GH� OD� 6RODQD� GH�6HUHOOHV��DILUPD�TXH��
�«HO�FUHFLPLHQWR�YHJHWDWLYR�>G
$OFRL@�HV�PX\�EDMR��OR�FXDO�HQ�QXHVWUD� RSLQLyQ� QR� SHUPLWH� MXVWLILFDU� OD� UHFDOLILFDFLyQ� GH� XQ�iUHD�GH�HVD�HQYHUJDGXUD��IXQFLRQDOPHQWH�YLQFXODGD�DO�3DUTXH�1DWXUDO�� FRPR� QHFHVDULD� SDUD� DWHQGHU� HO� FUHFLPLHQWR� GH� OD�SREODFLyQ��
>«@�(Q�WRGR�FDVR�UHVXOWD�GLItFLO�MXVWLILFDU�XQD��GHGLFDFLyQ�D�XVR�GH�VHJXQGD�UHVLGHQFLD��SXHV�pVWD�QR�HV�XQD�QHFHVLGDG�EiVLFD�GH� OD�SREODFLyQ�\�SRU� WDQWR� MXVWLILFDU�HO� VDFULILFLR�GH�XQ�iUHD�GH�DPRUWLJXDFLyQ�GH�LPSDFWRV�SDUD�HVWH�WLSR�GH�XVRV�QR�VHUtD�UD]RQDEOH��
>«@�
5HVSHFWR� DO� DUJXPHQWR� UHIHUHQWH� D� TXH� OD� PD\RU� SDUWH� GHO�WpUPLQR�� XQ� ����� VH� KDOOD� SURWHJLGR�� QR� MXVWLILFD� HO� TXH� VH�SURPXHYD� OD� UHFDOLILFDFLyQ� GH� VXHOR� HQ� HVH� PLVPR� iPELWR�SURWHJLGR��HQ�WRGR�FDVR�HVWH�KHFKR�MXVWLILFDUtD�OD�FUHDFLyQ�GH�VXHOR� XUEDQL]DEOH� HQ� RWUDV� ]RQDV� GHO� WpUPLQR� PXQLFLSDO� QR�SURWHJLGDV���

0pV�UHFHQWPHQW��HO�������������HO�6HUYHL�G
2UGHQDFLy�6RVWHQLEOH�GHO�0HGL�YD�HPHWUH�XQ� LQIRUPH�VREUH� O
KRPRORJDFLy�PRGLILFDWLYD�GHO�VHFWRU��;LULOOHQW�*ROI��TXH�DFODUHL[�HO�VHQWLW�GH�O
DUW�������GHO�3251�GH�0DULROD��
�(IHFWLYDPHQWH�� HO� DUWtFXOR� ����� GHO� 3251� GH� OD� 6HUUD� GH�0DULROD� GHWHUPLQD� TXH� OD� FODVLILFDFLyQ� GH� QXHYR� VXHOR�XUEDQL]DEOH� R� XUEDQR� HQ� VX� iPELWR� VyOR� SRGUi� UHDOL]DUVH� HQ�ODV� ÈUHDV� $JUtFRODV�� VLJXLHQGR� ORV� WUiPLWHV� SUHYLVWRV� HQ� OD�OHJLVODFLyQ� XUEDQtVWLFD� \� SUHYLR� LQIRUPH� IDYRUDEOH� GH� OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��(OOR� QR� VLJQLILFD�� FRPR� SDUHFH� GHVSUHQGHUVH� GHO� SUR\HFWR�REMHWR� GH� HVWH� LQIRUPH�� TXH� ORV� WHUUHQRV� LQFOXLGRV� HQ� ODV�GHQRPLQDGDV�ÈUHDV�$JUtFRODV�VHDQ�DSWRV�SDUD�XUEDQL]DU��VLQR�
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TXH��HQ�FDVR�GH�TXHGDUVH�SOHQDPHQWH�MXVWLILFDGD�OD�QHFHVLGDG�GH�FUHDU�QXHYR�VXHOR�XUEDQR�R�XUEDQL]DEOH�HQ�HO�iPELWR�GHO�3251��VH�WHQGUtD�TXH�UHDOL]DU�HQ�HVWDV�]RQDV���
$TXHVW�LQIRUPH�LQFORX�WDPEp�XQD�SXQWXDOL]DFLy�GH�JUDQ�WUDQVFHQGqQFLD�SHO�TXH�ID�D�;LULOOHQW��TXH�VHULD� WDPEp�G
DSOLFDFLy�D� WRWD�jUHD�DJUtFROD�GH� OHV�YDOOV�GH�3RORS�L�GH�%DU[HOO���MD�TXH�DILUPD�TXH��

�SDUD�OD�DGHFXDGD�HYDOXDFLyQ�GH�ODV�DIHFFLRQHV�DPELHQWDOHV�\�SDLVDMtVWLFDV� GHO� SUR\HFWR�� GHEHUtDQ� WHQHUVH� HQ� FXHQWD� ODV�FRQVLGHUDFLRQHV�UHIOHMDGDV�HQ�DPERV�3251��HO�GH�OD�6HUUD�GH�0DULROD�\�HO�GHO�&DUUDVFDO�GH�OD�)RQW�5RMD���
>«@�
�(Q� HVWH� VHQWLGR�� HV� WDO� OD� LPSRUWDQFLD� TXH� HO� 3251� GHO�&DUUDVFDO�GH�OD�)RQW�5RMD�UHFRQRFH�DO�SDLVDMH�DJURIRUHVWDO�HQ�OD�]RQD�GH�FRQWDFWR�HQWUH�DPERV�VLVWHPDV�PRQWDxRVRV�HQ�OD�FXHQFD�GHO�UtR�3RORS��TXH�HQ�VX�DUWtFXOR����GHOLPLWD�HVWD�]RQD�GH� DFXHUGR� FRQ� VX� LQWHUpV� HFROyJLFR� SRU� OD� HOHYDGD�ELRGLYHUVLGDG� \� SRU� VX� IXQFLyQ� GH� FRQH[LyQ� ELROyJLFD�IDFLOLWDQGR� ORV� PRYLPLHQWRV� GH� ORV� VHUHV� YLYRV� \� ORV� IOXMRV�HFROyJLFRV� HQWUH� DPEDV� VLHUUDV�� (VWDEOHFH� HO� REMHWLYR�HVSHFtILFR� GH� DPRUWLJXDU� LPSDFWRV��PDQWHQHU�� \� FXDQGR� VHD�SRVLEOH��PHMRUDU�OD�FDOLGDG�HFROyJLFD�GHO�PRVDLFR�DJURIRUHVWDO�H[LVWHQWH� HQ� HVWD� ]RQD�� \� DVHJXUDU� OD� DXVHQFLD� GH�WUDQVIRUPDFLRQHV� SDLVDMtVWLFDV� TXH� SXGLHUDQ� GHWHQHU� ORV�PRYLPLHQWRV� \� IOXMRV� HQWUH� ORV� VHUHV� YLYRV�� $VLPLVPR�� HQ� HO�DUWtFXOR� ����� GHWHUPLQD� TXH� ORV� LQWHUORFXWRUHV� SDUD� HVWRV�HVSDFLRV�QDWXUDOHV�SURSRQGUiQ�ODV�PHGLGDV�RSRUWXQDV�SDUD�OD�FRUUHFFLyQ�GH�ORV�HIHFWRV�EDUUHUD�SDUD�OD�IDXQD�GH�OD�FDUUHWHUD�$OFRL�%DQ\HUHV��
&RQ� WRGR�� HO� GHVDUUROOR� GH� HVWH� SUR\HFWR� >;LULOOHQW� *ROI@�UHVSUHVHQWDUtD��HQ�UHODFLyQ�FRQ�HO�PRGHOR�GH�SDLVDMH�GH�HVWD�]RQD�� HQ� HO� TXH� WRGDYtD� HV� SDWHQWH� HO� PRGHOR� GH� SDLVDMH�DJURIRUHVWDO� WUDGLFLRQDO�� VX� WUDQVIRUPDFLyQ� D� XQ� SDLVDMH� FRQ�SUHVHQFLD�QRWDEOH�GH�]RQDV�UHVLGHQFLDOHV�GLVSHUVDV��6LQ�OXJDU�D�GXGDV��VH�UHJLVWUDUtD�XQD�SpUGLGD�HQ�YDORUHV�DEVROXWRV�GH�OD�FDOLGDG� GH� HVWH� SDLVDMH� WUDGLFLRQDO�� DXQTXH� VH� HVWDEOHFLHUDQ�PHGLGDV�FRUUHFWRUDV���

$�SHVDU�G
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DTXHVW�PRGHO�WHUULWRULDO�V
DUULEDULD�D�OD�SqUGXD�GH�PpV�G
XQ�����GH�OHV�OHV�jUHHV�DJUtFROHV�GHO�WHUPH�G
$OFRL�TXH�HO�3251�GH�0DULROD�LQFORwD�HQ�O
jUHD�G
DPRUWLPHQW�G
LPSDFWHV�GHO�3DUF�1DWXUDO��
�
6HJRQD��� /D� SUHWHQVLy� G
LPSODQWDU� QRYHV�XUEDQLW]DFLRQV� HQ� OHV� jUHHV�
DJUtFROHV�LJQRUD�WRWDOPHQW�HO�YDORU�HFROzJLF�G
DTXHVWHV�jUHHV�L�OD�VHXD�
IXQFLy�GH�YHUWHEUDFLy�GHO�WHUULWRUL�
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8QD�GH�OHV�EDVHV�GH�OD�SROtWLFD�WHUULWRULDO�YDOHQFLDQD�SHU�D�OD�VRVWHQLELOLWDW�pV�OD�FRQVHUYDFLy�GHOV�VLVWHPHV�DJUDULV��DUW������K�GH�OD�/OHL�G
RUGHQDFLy�GHO�WHUULWRUL�L�SURWHFFLy�GHO�SDLVDWJH��/2733���/
DUWLFOH����GHO�5HJODPHQW�G
RUGHQDFLy�L�JHVWLy�WHUULWRULDO� L� XUEDQtVWLFD� HVWDEOHL[� H[SUHVVDPHQW� TXH� HO� PDQWHQLPHQW� GH�O
DFWLYLWDW� DJURSHFXjULD� Wp� XQD� QDWXUDOHVD� YHUWHEUDGRUD� GHO� WHUULWRUL� L� HV�FRQVLGHUD��SHU�WDQW��REMHFWLX�HVVHQFLDO�GH�OD�*HQHUDOLWDW��
(O�3OD�5HFWRU�G
ÒV�L�*HVWLy�GH�OD�6HUUD�GH�0DULROD�LQGLFD�WDPEp��DUW��������TXH��

�/D� FRQVHOOHULD� FRPSHWHQW� HQ� PHGL� DPELHQW� DIDYRULUj�O
DFWLYLWDW� DJUtFROD� WUDGLFLRQDO�� &RP� D� HVSDL� HPLQHQWPHQW� GH�VHFj�� GH� FOLPD� UHODWLYDPHQW� ULJRUyV� L� WHUUHQ\� LUUHJXODU�� HOV�FXOWLXV� SUHGRPLQDQW� VyQ� O
ROLYHUD�� O
DPHWOHU�� HOV� IUXLWHUV� GH�VHFj�� JLUD�VRO� L� FHUHDOV�� OD� YLQ\D� L� OHV� SRPHUHV�� GH� JUDQ�WUDGLFLy� HQ� OD� ]RQD� L� TXH� KDQ� GLVPLQXwW� QRWDEOHPHQW� L� OHV�KRUWDOLVVHV�� OOHJXPV� L� WXEqUFXOV� TXH� HV� FXOWLYHQ�PDMRULWjULDPHQW�SHU�D�O
DXWRFRQVXP���
7DPEp� O
HVERUUDQ\� GHO� 3OD� G
$FFLy� 7HUULWRULDO� GH� OD� 0XQWDQ\D� G
$ODFDQW�FRQWHPSOD���

�/D�VDOYDJXDUGD�GH� OD�HVWUXFWXUD�DJUtFROD�GH�VHFDQR�VLQJXODU�GH� ORV� UHOLHYHV� GH� ERUGH� HQ� OD� )RLD� GH� $OFRL�� FX\RV�DEDQFDODPLHQWRV� HQ� SHTXHxDV� WHUUD]DV� IRUPDQ� SDUWH� GHO�DFHUYR�FXOWXUDO�KLVWyULFR���
(Q� O
DO OHJDFLy� DQWHULRU� MD� KHP� FLWDW� DOJXQV� LQIRUPHV� TXH� UHPDUTXHQ� OD�LPSRUWjQFLD� GH� OHV� ]RQHV� DJUtFROHV� GH� O
jUHD� G
DPRUWLPHQW� G
LPSDFWHV� GH�0DULROD��HQ�OD�PDWHL[D�OtQLD��O
$XGLWRULD�DPELHQWDO�PXQLFLSDO�G
$OFRL�GHVWDFD�HO�YDORU�GH�OHV�jUHHV�DJUtFROHV�GHO�PXQLFLSL��

�(O� YDORU� HFRQzPLF� GH� O
H[SORWDFLy� DJUtFROD� GHOV� VzOV� D� $OFRL�DFWXDOPHQW�HV� UHGXwW��QR�DL[t�HO�VHX�YDORU�FRP�D�PDQWHQLGRU�GH� O
HVWUXFWXUD� WHUULWRULDO�� GH� OD� GLYHUVLWDW� SDLVDWJtVWLFD� L� GHOV�YDORUV� QDWXUDOV� GHO� PXQLFLSL�� IDFWRUV� DTXHVWV� EjVLFV� HQ� HOV�QRXV� PRGHOV� GH� GHVHQYROXSDPHQW� WHUULWRULDO� EDVDW� HQ� HO�GHVHQYROXSDPHQW�VRVWHQLEOH���
1R� REVWDQW� DL[z�� HO� UHGDFWRU� GHOV� GRFXPHQWV� GHO� FRQFHUW� SUHYL�PDQLIHVWD� XQ�PHQ\VSUHX� DEVROXW� SHU� OHV� jUHHV� DJUtFROHV�� D� OHV� TXDOV� DWULEXHL[� QRPpV� XQ�YDORU�SDLVDWJtVWLF�L��VHQWLPHQWDO���R�GH�UHVHUYD�GH�VzO�XUEDQLW]DEOH��
/D� UHDOLWDW� pV� TXH� OD� SqUGXD� GH� jUHHV� DJUtFROHV� SRW� RFDVLRQDU� VLJQLILFDWLXV�LPSDFWHV�HQ� OD�GLYHUVLWDW�ELROzJLFD�� IDFWRU� FODX�SHU�D� O
HVWDELOLWDW�GHO� VLVWHPD��-XVWDPHQW�HQ�HO�PHGL�PHGLWHUUDQL�pV�O
HVWUXFWXUD�HQ�PRVDLF�OD�TXH�DFRQVHJXHL[�JHQHUDU� L� PDQWHQLU� XQD� PDMRU� GLYHUVLWDW� ELROzJLFD� TXH� DOV� HFRVLVWHPHV� PpV�VHSWHQWULRQDOV��� /D�PDMRU�GLYHUVLVWDW� DFRVWXPD�D� WUREDU�VH�HQ�HOV�PDUJHV�GH�WUDQVLFLy� HQWUH� HVSDLV� DJUR�UDPDGHUV� REHUWV� L� HVSDLV� IRUHVWDOV� PpV� WDQFDWV��
                     
��9J��1DUHGR��-�0��L�3DUUD��)��HGLWV����������6LWXDFLyQ�GLIHUHQFLDO�GH�ORV�UHFXUVRV�
QDWXUDOHV�HVSDxROHV��)XQGDFLyQ�&pVDU�0DQULTXH��0DGULG�
�
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SHUTXq�pV�OD�FRPELQDFLy�GH�WRWV�GRV�DOOz�TXH�SHUPHW�D�PROWHV�HVSqFLHV�WUREDU�DOKRUD�KjELWDW�L�DOLPHQW��IHW�FRQILUPDW�SHU�PROWV�WUHEDOOV�GH�FDPS�FRQFUHWV���
$L[t�� )HUUDQ� 5RGj� �FDWHGUjWLF� G
(FRORJLD� GH� OD� 8QLYHUVLWDW� $XWzQRPD� GH�%DUFHORQD��H[SOLFD��TXH�HQ�XQ�HVWXGL�VREUH�O
DYLIDXQD�GHO�9DOOqV�2ULHQWDO�HV�YD�FRPSURYDU�HO�VHJ�HQW��

�3DUD�OD�DYLIDXQD�LQYHUQDQWH��ODV�]RQDV�GH�PD\RU�LQWHUpV�SDUD�OD� FRQVHUYDFLyQ� VRQ� FDVL� HO� QHJDWLYR� GHO� 3(,1� >3OD� G
(VSDLV�G
,QWHUpV�1DWXUDO@��ORV�tQGLFHV�GH�YDORU�GH�OD�FRQVHUYDFLyQ�VRQ�SRU�OR�JHQHUDO�EDVWDQWH�PiV�HOHYDGRV�IXHUD�TXH�GHQWUR�GH�ORV�HVSDFLRV� 3(,1�� >«@� (VWH� KHFKR� REHGHFH� D� TXH� ORV� HVSDFLRV�3(,1� GHO� 9DOOqV�2ULHQWDO� \� VXV� DOUHGHGRUHV� HVWiQ� WRWDOPHQWH�FRQFHQWUDGRV� HQ� ODV� FRUGLOOHUDV��PD\RULWDULDPHQWH� ERVFRVDV��0XFKDV� HVSHFLHV� GH� DYHV� LQYHUQDQWHV�� \� OD� PD\RU� SDUWH� GH�DTXHOODV� GH� PD\RU� LQWHUpV� SDUD� OD� FRQVHUYDFLyQ�� UHK~\HQ�WDQWR� ODV� DOWLWXGHV� HOHYDGDV� FRPR� ORV� KiELWDWV� GHQVDPHQWH�IRUHVWDGRV��3RU�HVRV�PRWLYRV��ODV�]RQDV�DJUtFRODV�GH�VHFDQR�\�ORV�PRVDLFRV�DJURIRUHVWDOHV�VLWXDGRV�D�EDMD�DOWLWXG�GH�OD�3ODQD�GHO� 9DOOqV�� IXHUD� GH� ORV� HVSDFLRV� 3(,1�� OHV� RIUHFHQ� PHMRUHV�FRQGLFLRQHV�GH�KiELWDW��7DPELpQ�SDUD�ODV�DYHV�QLGLILFDQWHV�ODV�iUHDV�FRQ�PD\RU�Q~PHUR�GH�HVSHFLHV�GH�LQWHUpV�HXURSHR�SDUD�OD� FRQVHUYDFLyQ�� GHQWUR� GHO� WHUULWRULR� FRQVLGHUDGR�� VH�HQFXHQWUDQ� JHQHUDOPHQWH� IXHUD� GH� ORV� HVSDFLRV� 3(,1�� HQ�PRVDLFRV� DJURIRUHVWDOHV� X� RWURV� KiELWDWV� DELHUWRV�� DXQTXH�WDPELpQ� HQ� ODV� SDUWHV� FXOPLQDQWHV� GHIRUHVWDGDV� GH� ORV�PDFL]RV� GH� OD�&DOPD�\�0DWDJDOOV�� GHQWUR� GHO� SDUTXH�QDWXUDO�GHO�0RQWVHQ\���
$� OD� PDWHL[D� FRQFOXVLy� DUULEHQ� HO� ELzOHJ� &DUOHV� &DVWHOO�� O
DUTXLWHFWH� $OEHUW�%HOWUDQ� L� O
DPELHQWzORJD�0HULW[HOO�0DUDJDOO�HQ� O
HVWXGL�VREUH�XQD�]RQD�VLWXDGD�HQWUH�HO�%DJHV� L�HO�9DOOqV�2FFLGHQWDO��HOV�PDMRUV� tQGH[V�GH�ELRGLYHUVLWDW�� WDQW�SHU� D� HVSqFLHV� DQLPDOV� FRP� YHJHWDOV�� V
DVVROHL[HQ� DOV� FRUUHGRUV� GH� FRQWDFWH�HQWUH�HVSDLV�GLYHUVRV�GHO�PRVDLF�DJURIRUHVWDO��
�
7HUFHUD���(O�PRGHO�SURSRVDW�HQ�HO�FRQFHUW�SUHYL�SUHWpQ�LQFORXUH�QXFOLV�
XUEDQLW]DWV�HQ�HO�/ORF�G
,QWHUpV�&RPXQLWDUL��/,&���6HUUHV�GH�0DULROD�L�
HO�&DUUDVFDO�GH� OD�)RQW�5RMD�� L�HQ� OD�=RQD�G
(VSHFLDO�3URWHFFLy�GH� OHV�
$XV� �=(3$�� �6HUUHV� GH� 0DULROD� L� GH� OD� )RQW� 5RMD��� OD� TXDO� FRVD�
FRPSRUWDULD�XQ�LPSDFWH�LQDFFHSWDEOH�HQ�OD�FRKHUqQFLD�L�LQWHJULWDW�GH�OD�
;DU[D�1DWXUD������

                     
��48(5$/7�,�%2/'Ò��5DPyQ���������,PSDFWH�DPELHQWDO�GHO�GHVSREODPHQW��3DJqV�(GLWRUV��
/OHLGD����/D�PDWUL]�GHO�SDLVDMH��)XQFLRQHV�HFROyJLFDV�\�WHUULWRULDOHV���HQ�)ROFK��5��FRRUG��
��������(O�WHUULWRULR�FRPR�VLVWHPD��&RQFHSWRV�\�KHUUDPLHQWDV�GH�RUGHQDFLyQ��&8,0%�&HQWUH�(UQHVW�/OXFK�'LSXWDFLy�GH�%DUFHORQD��%DUFHORQD�
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(O� PRGHO� SURSRVDW� SUHWpQ� LQFORXUH� QXFOLV� XUEDQLW]DWV� �SHU� D� ~V� UHVLGHQFLDO� L�LQGXVWULDO�� HQ� HO� /,&� �6HUUHV� GH� 0DULROD� L� &DUUDVFDO� GH� OD� )RQW� 5RMD�� L� HQ� OD�=(3$� �6HUUHV� GH� 0DULROD� L� GH� OD� )RQW� 5RMD��� OD� TXDO� FRVD� FRPSRUWDULD� XQ�LPSDFWH�LQDFFHSWDEOH�HQ�OD�FRKHUqQFLD�L�LQWHJULWDW�GH�OD�;DU[D�1DWXUD�������
1R�KHP�G
REOLGDU�TXH�HOV�WHUUHQ\V�LQFORVRV�HQ�DTXHVW�/,&�L�=(3$�VyQ�KjELWDWV�HQ�ERQD�SDUW�KXPDQLW]DWV�� O
LQWHUpV�ELROzJLF��HFROzJLF� L�SDLVDWJtVWLF�GHOV�TXDOV�HVWj� HQ�ERQD�SDUW� OOLJDW� D� OHV� DFWLYLWDWV� KXPDQHV� WUDGLFLRQDOV�� pV� HO� FDV� GHOV�VLVWHPHV� DJUDULV� UHWLFXODWV� L� HOV� FXOWLXV� GH� VHFj�� /HV� jUHHV� DJUtFROHV� GHO�/,&�=(3$�TXH�HQYROWHQ�L�SHQHWUHQ�HQ�HOV�GRV�SDUFV�QDWXUDOV�IXQFLRQHQ�FRP�D�PDWULX� GHO� SDLVDWJH�� HQ� HO� VHQWLW� TXH� OL� DWULEXHL[� HO� GRFWRU� HQ� %LRORJLD� L�FDWHGUjWLF�G
(FRORJLD�)HUUDQ�5RGj���

�/D� PDWUL]� GHO� SDLVDMH� WLHQH� XQ� SHVR� GHFLVLYR� HQ� HO�IXQFLRQDPLHQWR� HFROyJLFR� GHO� WHUULWRULR� \� HQ� OD� FDOLGDG� GHO�PLVPR��WDQWR�GHVGH�XQ�SXQWR�GH�YLVWD�ELROyJLFR�FRPR�VRFLDO��3RU� GHILQLFLyQ�� OD�PDWUL]� DFRVWXPEUD� D� UHSUHVHQWDU� OD�PD\RU�SDUWH� GHO� WHUULWRULR�� 3RU� OR� WDQWR�� DTXHOOR� TXH� VXFHGH� HQ� OD�PDWUL]� \� OD� PDQHUD� FRPR� OD� WUDWDPRV� DIHFWD� D� XQD� JUDQ�VXSHUILFLH�\�UHYHUEHUD�WDPELpQ�VREUH�ORV�RWURV�HOHPHQWRV�GHO�SDLVDMH� �WHVHODV� \� FRUUHGRUHV��� /D�PDWUL]� VXVWHQWD� OD�PD\RU�SDUWH� GH� ORV� VHUYLFLRV� HFROyJLFRV� TXH� SXHGH� JHQHUDU� XQ�WHUULWRULR�� $GHPiV� VXPLQLVWUD� R� SXHGH� VXPLQLVWUDU� KiELWDWV�H[WHQVRV�SDUD�PXFKRV�RUJDQLVPRV��
>«@� 3RU� OR� JHQHUDO�� OD� PDWUL]� GHO� SDLVDMH� QR� VyOR� DORMD� XQD�ELRGLYHUVLGDG�GH�FRQVLGHUDEOH�LQWHUpV�\�FRQWULEX\H�D�PDQWHQHU�OD�GH�ODV�WHVHODV�>XQLWDWV�PpV�SHWLWHV�L�VLQJXODUV@�\�FRUUHGRUHV��VLQR� TXH� UHDOL]D� RWUDV� IXQFLRQHV�HFROyJLFDV� HVHQFLDOHV�� FRPR�OD� GHVWR[LILFDFLyQ� GH� FRQWDPLQDQWHV� ²WDOHV� FRPR� ORV�DSOLFDGRV�D� ORV�VXHORV�DJUtFRODV�R�TXH�VH�GHSRVLWDQ�GHVGH� OD�DWPyVIHUD²�� HO� FRQWURO� GH� OD� HURVLyQ�� OD� UHJXODFLyQ�KLGUROyJLFD��HWF�����

3HU�DL[z��XQ�GHOV�REMHFWLXV�GH� OD�;DU[D�1DWXUD������pV�HO�PDQWHQLPHQW�GHOV�DSURILWDPHQWV�WUDGLFLRQDOV���
�«ORV�YDORUHV�QDWXUDOHV�TXH�KR\�SRVHHQ�GLFKDV�iUHDV�>OHV�TXH�IRUPHQ�SDUW�GH� OD�;DU[D�1DWXUD�����@�VRQ�HQ�PXFKRV�FDVRV�IUXWR� GHO� DSURYHFKDPLHQWR� UHDOL]DGR�� SRU� OR� TXH� QR� VyOR� HV�UHFRPHQGDEOH�VLQR�QHFHVDULR�PDQWHQHU�HVWH�DSURYHFKDPLHQWR�WUDGLFLRQDO��3RU�OR�WDQWR��XQR�GH�ORV�ILQHV�GH�OD�5HG�HV��R�GHEH�VHU��TXH�ORV�DSURYHFKDPLHQWRV�WUDGLFLRQDOHV�VH�VLJDQ�OOHYDQGR�D�FDER��
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��*8,/��)��L�025(12�232��5���&RRUGV���������&DWiORJR�GH�EXHQDV�SUiFWLFDV�SDUD�OD�
JHVWLyQ�GHO�KiELWDW�HQ�5HG�1DWXUD�������ERVTXH�\�PDWRUUDO�PHGLWHUUiQHRV��8QD�SURSXHVWD�GH�DFWXDFLRQHV�ILQDQFLDEOHV�HQ�5HG�1DWXUD�������)XQGDFLyQ�&%'�+iELWDW��0DGULG�
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>«@�
<� HV� TXH� PXFKDV� HVSHFLHV� DPHQD]DGDV� GHSHQGHQ� GH� XQD�EXHQD� JHVWLyQ� DJURVLOYRSDVWRUDO�� /D� UHDOL]DFLyQ� GH� EXHQDV�SUiFWLFDV� SHUPLWH� OD� SUHVHUYDFLyQ� QR� VyOR� GH� HVSHFLHV� TXH�WUDGLFLRQDOPHQWH� VH� KDQ� FRQVLGHUDGR� YLQFXODGDV� D� ORV�DJURVLVWHPDV��FRPR�SRU�HMHPSOR�OD�DYXWDUGD��VLQR�GH�PXFKDV�RWUDV���

-XVWDPHQW� O
DEDQGy�GHOV�FXOWLXV�GH�VHFj�� OD�FRQVWUXFFLy�G
LQIUDHVWUXFWXUHV� L� OD�XUEDQLW]DFLy�FUHL[HQW�GHOV�HVSDLV�DJUtFROHV�VyQ�FDXVHV�LPSRUWDQWV�HQ�HO�GHFOLYL�GH�QRPEURVHV�HVSqFLHV�SURWHJLGHV��
4XDQW� D� OHV� DXV�� KHP� G
LQVLVWLU� TXH� V
HQWpQ� SHU� KjELWDW� QR� VROV� HO� OORF� RQ�DTXHVWHV�QLGLILTXHQ��VLQy�WDPEp�OHV�jUHHV�GH�FDoD�L�FDPSHLJ��&RQVLGHUHP��SHU�WDQW�� TXH� XQD� SODQLILFDFLy� XUEDQtVWLFD� FRP� OD� TXH� HV� SUHWpQ� HQWUD� HQ� FODUD�FRQWUDGLFFLy� DPE� HOV� REMHFWLXV� GH� FRQVHUYDFLy� GH� O
DYLIDXQD� G
DTXHVWD� =(3$��SULQFLSDOPHQW�²SHUz�QR�VROV²�SHO�TXH�ID�D�O
jJXLOD�GH�SDQ[D�EODQFD��
/HV�]RQHV�DJUtFROHV�GHO�/,&�L�OD�=(3$�VyQ�WDPEp�XQD�jUHD�G
DOLPHQWDFLy�SHU�D�HVSqFLHV� GHO� RUGUH� GHOV� PDPtIHUV�� IDJLQD� �0DUWHV� IRLQD��� JDW� VDOYDWJH� �)HOLV�V\OYHVWULV��� JHQHWD� �*HQHWWD�JHQHWWD��� WHL[y� �0HOHV�PHOHV���PRVWHOD� �0XVWHOD�QLYDOLV��L�UDERVD��9XOSHV�YXOSHV���HWF��3HU�GHVFRPSWDW��OD�UHGXFFLy�GH�OHV�]RQHV�DJUtFROHV� WDPEp� DIHFWDULD� QHJDWLYDPHQW� OHV� SREODFLRQV� GH� URVHJDGRUV�� UHFXUV�WUzILF� GH� UDSLQ\DLUHV� QRFWXUQHV� FRP� DUD� O
zOLED� �7\WR� DOED��� HO� EU~IRO� �%XER�EXER���HO�JDPDU~V��6WUL[�DOXFR��L�HO�[RW��$WKHQH�QRFWXD���
9ROHP�UHFRUGDU��SHU�DFDEDU�DTXHVW�SXQW��TXH�GHV�GH� O
HQWUDGD�HQ�YLJRU�GH� OD�/OHL���������GH�VzO��QRPpV�SRW�DOWHUDU�VH�OD�GHOLPLWDFLy�GHOV�HVSDLV�LQFORVRV�HQ�OD�;DU[D�1DWXUD�������UHGXLQW�OD�VHXD�VXSHUItFLH�WRWDO�R�H[FORHQW�QH�WHUUHQ\V��TXDQ� DL[t� KR� MXVWLILTXHQ� HOV� FDQYLV� SURYRFDWV� HQ� HOV� WHUUHQ\V� SHU� OD� VHXD�HYROXFLy�QDWXUDO��FLHQWtILFDPHQW�GHPRVWUDGD��DUW���������
�
4XDUWD��� (O� PRGHO� WHUULWRULDO� SURSRVDW� DIHFWD� PROW� QHJDWLYDPHQW� OD�
FRQQH[Ly�HFROzJLFD�HQWUH�HO�SDUFV�QDWXUDOV�GH�OD�6HUUD�GH�0DULROD� L�HO�
GHO�&DUUDVFDO�GH�OD�)RQW�5RMD��L�HQWUH�DTXHVW�L�L�OHV�VHUUHV�GHOV�3ODQV�L�
5HQWRQDU�²TXH�HV�SHUOORQJXHQ�FDS�D�OOHYDQW�ILQV�DO�PDVVtV�G
$LWDQD²�L�
OD�&DUUDVTXHWD�²TXH�FRPXQLFD�DPE�WRWD�O
H[WHQVLy�PXQWDQ\HQFD�GH�OD�
)RLD�GH�&DVWDOOD�
'LYHUVHV� DFWXDFLRQV� LQFORVHV� HQ� HO� PRGHO� WHUULWRULDO� H[SRVDW� WLQGULHQ� XQD�DIHFFLy�PROW� JUHX�HQ� OD� FRQQHFWLYLWDW� HQWUH� HVSDLV�QDWXUDOV�� DPE�HIHFWHV�TXH�V
DFXPXODULHQ�D�OHV�EDUUHUHV�L�REVWDFOHV�MD�H[LVWHQWV��DXWRYLD��FDUUHWHUD�$OFRL�%DQ\HUHV�L�XUEDQLW]DFLRQV�GH�0RQWHVRO��%DUDGHOOR��HO�6HUJHQW�L�%DU[HOO���
�� OHV� QRYHV� ]RQHV� XUEDQLW]DEOHV� HQ� OD� YDOO� GH� OD� &DQDO� �DPSOLDFLy� GH� OD�XUEDQLW]DFLy�GH�O
(VWHSDU�L��SDUF�HPSUHVDULDO��GH�OD�&DQDO��GHVWUXHL[HQ�XQ�FRQQHFWRU�DPELHQWDO�GH�SULPHU�RUGUH�TXH�SHUPHW�HOV�IOX[RV�HFROzJLFV�HQWUH�HO�FRQMXQW�IRUPDW�SHU�OHV�VHUUHV�GHO�&DUUDVFDO�GH�OD�)RQW�5RMD�L�GH�0DULROD��SHU�XQD�EDQGD��L�OHV�VHUUHV�GHOV�3ODQV�L�5HQWRQDU�²TXH�HV�SHUOORQJXHQ�FDS�



 ��

D� OOHYDQW� ILQV� DO�PDVVtV� G
$LWDQD²� L� OD�&DUUDVTXHWD�²TXH� FRPXQLFD�DPE�WRWD�O
H[WHQVLy�PXQWDQ\HQFD�GH�OD�)RLD�GH�&DVWDOOD��SHU�XQD�DOWUD�EDQGD��
�� OHV� XUEDQLW]DFLRQV� SURSRVDGHV� HQ� OHV� YDOOV� GH� 3RORS� L� %DU[HOO� DIHFWDULHQ�PROW�QHJDWLYDPHQW�XQD�]RQD�GH�FRQQH[Ly�HFROzJLFD�GH�SULPHUD�PDJQLWXG��TXH�VHUYHL[�GH�QH[H�HQWUH�OD�VHUUD�GHO�&DUUDVFDO�GH�OD�)RQW�5RMD�L�OD�6HUUD�GH�0DULROD�� $TXHVWD� VXSHUItFLH� GH� FRQQH[Ly� SDWHL[� MD� XQ� JUHX� SURFpV� GH�IUDJPHQWDFLy��DPE�XQ� LPSRUWDQW�QLYHOO�G
RFXSDFLy�XUEDQtVWLFD�GHO�WHUULWRUL�TXH� FRQVWLWXHL[� XQD� LPSRUWDQW� EDUUHUD� TXH� DTXHVWHV� DFWXDFLRQV�LQFUHPHQWDULHQ�� DL[t� PDWHL[�� V
KD� GH� YDORUDU� TXH� HV� SURGXLULD� XQ� IRUW�LQFUHPHQW�GHO�WUjQVLW�PRWRULW]DW��L�XQD�PDMRU�IUHT�HQWDFLy��TXH�DJUHXMDULD�O
HIHFWH�EDUUHUD�FDXVDW�SHU�OD�FDUUHWHUD�TXH�FRPXQLFD�OHV�ORFDOLWDWV�GH�$OFRL�L�%DQ\HUHV�GH�0DULROD��&9�������

(O�DXWRU�GHOV�GRFXPHQWV�SUHWpQ�GHVWUXLU�HOV�FRQQHFWRUV�DPELHQWDOV�L�RIHULU�FRP�D� PRQHGD� GH� FDQYL� VLPSOHV� FRUUHGRUV� TXH� QR� SRGHQ� VXEVWLWXLU�ORV� GH� FDS�PDQHUD��
/HV�FRQFOXVLRQV�GHO�'U��)HUUDQ�5RGj�VREUH�OD�FRQQHFWLYLWDW�HFROzJLFD�VyQ�PROW�DFODULGRUHV���

�/RV� FRQHFWRUHV� HFROyJLFRV�� GH� DQFKXUD� NLORPpWULFD�� VRQ�PXFKR� PiV� DGHFXDGRV� TXH� ORV� FRUUHGRUHV� ELROyJLFRV�HVWUHFKRV�� SRUTXH� VRQ� WHUULWRULDOPHQWH� SRWHQWHV�� FRQWLHQHQ�KiELWDWV� YDULDGRV� \� VRSRUWDQ� P~OWLSOHV� IOXMRV� ELROyJLFRV� \�DELyWLFRV�� >«@� /DV� SROtWLFDV� VHFWRULDOHV� �DJULFXOWXUD��WUDQVSRUWH�� XUEDQLVPR�� HWF��� GHEHQ� YDORUDU� ORV� ELHQHV� \�VHUYLFLRV� HFROyJLFRV� TXH� JHQHUDQ� OD� PDWUL]� \� ORV� FRQHFWRUHV�HFROyJLFRV� \� DFWXDU� GH� PDQHUD� FRPSDWLEOH� FRQ� HVWDV�IXQFLRQHV��
>«@�
/DV� GLVFXVLRQHV�\� DQiOLVLV� VREUH� OD� FRQHFWLYLGDG�HFROyJLFD� VH�UHGXFHQ� GHPDVLDGR� D�PHQXGR� D� OD� FRQHFWLYLGDG� ELROyJLFD�� \�HQ�XQ�FDVR�D~Q�PiV�H[WUHPR�HVWD�~OWLPD�VH� UHVWULQJH�KDVWD�FLUFXQVFULELUOD�VyOR�D�ORV�SDVRV�GH�IDXQD��>«@�/D�FRQHFWLYLGDG�HFROyJLFD� LPSOLFD� PiV� FRVDV� TXH� OD� FRQHFWLYLGDG� ELROyJLFD��%XHQD�SDUWH�GH� ORV� IOXMRV�TXH� FRQVWLWX\HQ�HO� IXQFLRQDPLHQWR�GHO� SDLVDMH� \� TXH� KDFH� IDOWD� PDQWHQHU� R�� VL� HV� QHFHVDULR��PRGLILFDU��QR�VRQ�GH�FDUiFWHU�ELyWLFR� VLQR�DELyWLFR�� IOXMRV�GH�HQHUJtD�DGYHQWLFLD��GH�DLUH��GH�DJXD��GH�QXWULHQWHV��GH�VXHOR��GH� VHGLPHQWRV� \� GH� FRQWDPLQDQWHV�� 3RU� RWUD� SDUWH�� OD�FRQHFWLYLGDG� ELROyJLFD� LPSOLFD� PiV� FRVDV� TXH� ORV� SDVRV� GH�IDXQD��&XDQGR� VH�KDEOD�GH� FRQHFWLYLGDG�ELROyJLFD�D�PHQXGR�VH�FHQWUD�OD�DWHQFLyQ�HQ�ORV�DQLPDOHV�PyYLOHV��HVSHFLDOPHQWH�ORV� YHUWHEUDGRV� WHUUHVWUHV� QR� YRODGRUHV� �DQILELRV�� UHSWLOHV� \�PDPtIHURV�H[FOXLGRV�ORV�PXUFLpODJRV���(VWD�DWHQFLyQ�HVSHFLDO�WLHQH� UD]yQ� GH� VHU� SRUTXH� HVWRV� JUXSRV� GH� DQLPDOHV� VRQ�
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HVSHFLDOPHQWH� YXOQHUDEOHV� DO� HIHFWR� EDUUHUD� GH� ODV�LQIUDHVWUXFWXUHV��
1R�KD\�TXH�ROYLGDU��VLQ�HPEDUJR��TXH�ODV�SODQWDV�R�VXV�JHQHV�WDPELpQ� VH� GHVSOD]DQ�� 6HPLOODV�� SROHQ� \� HVSRUDV� VRQ�WUDQVSRUWDGRV�D�PD\RU�R�PHQRU�GLVWDQFLD�SRU�HO� DLUH��SRU�HO�DJXD� R� SRU� ORV� DQLPDOHV�� ,QFOXVR� FXDQGR� HVWRV�PHFDQLVPRV�GH� WUDQVSRUWH� HVWiQ� DXVHQWHV�� ODV� SREODFLRQHV� GH� SODQWDV�SXHGHQ� GHVSOD]DUVH� D� OR� ODUJR� GH� JHQHUDFLRQHV� ²\� ODV�HVSHFLHV� GH� SODQWDV� DQXDOHV� WLHQHQ� WUHLQWD� YHFHV� PiV�JHQHUDFLRQHV�SRU�XQLGDG�GH�WLHPSR�TXH�OD�HVSHFLH�KXPDQD²�D�EDVH�GH�JHUPLQDU�D�XQRV�FXDQWRV�FHQWtPHWURV�R�GHFtPHWURV�GH� OD� SODQWD� PDGUH�� 3RU� OR� WDQWR�� HV� SUHFLVR� HYLWDU� TXH� ODV�SREODFLRQHV� GH� SODQWDV� \� WDPELpQ� ODV� GH� LQYHUWHEUDGRV�TXHGHQ�DLVODGDV��QR�VyOR�ODV�GH�YHUWHEUDGRV��
>«@�
8Q� FRUUHGRU� ELROyJLFR� VH� SXHGH� GHILQLU� FRPR� XQ� HOHPHQWR�OLQHDO�GHO�SDLVDMH��GH�HVFDVD�DQFKXUD��PpWULFD�R�GHFDPpWULFD���\�TXH�HV� IXQFLRQDO� SDUD� FDQDOL]DU� IOXMRV�GH�RUJDQLVPRV�\�GH�JHQHV�TXH�QR�VH�GDUtDQ�VLQ�HO�FRUUHGRU��R�TXH�WHQGUtDQ�OXJDU�D�XQD� WDVD� PX\� LQIHULRU�� 'H� HVWH� PRGR�� OD� H[LVWHQFLD� GH�FRUUHGRUHV�ELROyJLFRV�HILFDFHV�²TXH�UHDOPHQWH�VHDQ�XWLOL]DGRV�SRU� ORV� RUJDQLVPRV� GH� LQWHUpV²� SXHGH� FRQWULEXLU� D� HYLWDU� R�SDOLDU� HO� DLVODPLHQWR� ELROyJLFR� HQWUH� SREODFLRQHV� TXH�RFXSDQ�GLIHUHQWHV� WHVHODV� GHO� SDLVDMH�� 'H� WRGRV� PRGRV�� KDFH� IDOWD�WHQHU� SUHVHQWH� TXH� FRUUHGRUHV� UHODWLYDPHQWH� HVWUHFKRV�SXHGHQ��D��QR�VHU�XWLOL]DGRV�SRU�HVSHFLHV�GH�DQLPDOHV�TXH�QR�YHDQ� VDWLVIHFKRV� VXV� UHTXHULPLHQWRV� GH� KiELWDW� R� GH�GHVSOD]DPLHQWR� SRU� ODV� FDUDFWHUtVWLFDV� GHO� FRUUHGRU�� E�� VHU�DOWDPHQWH� YXOQHUDEOHV� D� SHUWXUEDFLRQHV� TXH� DOWHUHQ� VX�HVWUXFWXUD�R�VX�FRQWLQXLGDG��
(O� FRQFHSWR� GH� FRQHFWRU� HFROyJLFR� DPSOtD� HO� GH� FRUUHGRU�ELROyJLFR� HQ� GRV� DVSHFWRV� LPSRUWDQWHV�� VXV� PD\RUHV�GLPHQVLRQHV�\�VX�REMHWLYR�PiV�JHQHUDO�GH�SHUPLWLU� WDQWR� ORV�IOXMRV�DELyWLFRV�FRPR� IOXMRV�ELyWLFRV�GLYHUVRV��/RV�FRQHFWRUHV�HFROyJLFRV� VRQ� HOHPHQWRV� GHO� SDLVDMH�PiV� R�PHQRV� OLQHDOHV��SHUR�GH�DQFKXUD�SUHIHUHQWHPHQWH�TXLORPpWULFD��(V�GHFLU��VRQ�PXFKR� PiV� SRWHQWHV� WHUULWRULDOPHQWH� TXH� ORV� WtSLFRV�FRUUHGRUHV�ELROyJLFRV��(VWR�OHV�SHUPLWH�FXPSOLU�IXQFLRQHV�TXH�YDQ�PiV�DOOi�GH�ODV�GH�XQ�FRUUHGRU�HVWUHFKR���
��6X� VXSHUILFLH�HV� FRQVLGHUDEOH�� 3RU� OR� WDQWR��DGHPiV�GH� ODV�IXQFLRQHV�FRQHFWRUDV�DSRUWDQ�KiELWDW�TXH�SRU�Vt�PLVPR�SXHGH�FRQWULEXLU� DO� PDQWHQLPLHQWR� GH� OD� ELRGLYHUVLGDG� ORFDO��LQFOX\HQGR�HO�PDQWHQLPLHQWR�GH�DTXHOODV�SREODFLRQHV�TXH�VH�SUHWHQGH�FRQHFWDU��
�� $� GLIHUHQFLD� GH� ORV� FRUUHGRUHV� HVWUHFKRV� TXH� HVWiQ�FRQVWLWXLGRV�HVHQFLDOPHQWH�SRU�XQD�VROD�FODVH�GH�KiELWDW�� ORV�
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FRQHFWRUHV�DQFKRV�DFRVWXPEUDQ�D�VHU�PXOWLKiELWDW��OR�FXDO�ORV�KDFH�DGHFXDGRV�SDUD�XQD�PD\RU�YDULHGDG�GH�RUJDQLVPRV��
�� (Q� SDUWLFXODU�� ORV� FRUUHGRUHV� HVWUHFKRV� HVWiQ� IRUPDGRV�H[FOXVLYDPHQW� SRU� KiELWDWV� GH� ERUGH� R� GH� PDUJHQ�� SRUTXH�FDUHFHQ�GH�DQFKXUD�SDUD�TXH� VH�GHQ� FRQGLFLRQHV�GH� LQWHULRU�GH�KiELWDW��
>«@�
(O� FRQFHSWR� GH� FRUUHGRU� ELROyJLFR� KD� FXDMDGR� HQWUH� ORV�SROtWLFRV� \� WpFQLFRV� GH� ORV� iPELWRV� WHUULWRULDO� \� XUEDQtVWLFR��0XFKRV� SUR\HFWRV� DFWXDOHV� LQFRUSRUDQ� SUHYLVLRQHV� GH�FRUUHGRUHV�� PiV� R� PHQRV� VHQVDWDV�� SDUD� PDQWHQHU� ODV�FRQH[LRQHV� ELROyJLFDV�� DO� PHQRV� SHQVDQGR� HQ� OD� IDXQD�YHUWHEUDGD� QR� YRODGRUD�� &RQ� IUHFXHQFLD�� QR� REVWDQWH�� ODV�SURSXHVWDV� GH� FRUUHGRUHV� ELROyJLFRV� VRQ� FODUDPHQWH�LQVXILFLHQWHV�� 6H� SURSRQHQ� FRPR� FRUUHGRUHV�� SRU� HMHPSOR��UHWD]RV�GH�KiELWDW�R�DUUR\RV�VHFRV�\�D�PHQXGR�GHJUDGDGRV��(VWDV�SURSXHVWDV�SDUHFHQ�KHFKDV�GH�FDUD�D� OD�JDOHUtD�R�SDUD�FXEULU�HO� H[SHGLHQWH�� FRQ�HVFDVD�FRQVLGHUDFLyQ�GH� OD�HILFDFLD�GHO�FRUUHGRU�SURSXHVWR��
>«@�
(Q� HVWH� VHQWLGR�� OD� PDQLSXODFLyQ� GH� OD� LGHD� GH� FRUUHGRU�ELROyJLFR� SXHGH� UHSUHVHQWDU� XQD� FRDUWDGD� SDUD� HO�GHVDUUROOLVPR�� ©PDQWHQGUHPRV� XQ� UHWD]R� SUHFDULR� SDUD� TXH�SDVHQ�ORV�DQLPDOHV��\�GHVDUUROODUHPRV�HO�UHVWRª��
>«@�
$GHPiV�� \� GHVGH� XQ� SXQWR� GH� YLVWD� ELROyJLFR�� QR� KD\� TXH�ROYLGDU� TXH�QR�SXHGH� H[LVWLU� XQ� FRUUHGRU�ELROyJLFR�TXH� VLUYD�SDUD� WRGDV� ODV� HVSHFLHV�� OR� TXH� HV� XQ� FRUUHGRU� SDUD� XQD�HVSHFLH�� VXSRQH� XQD� EDUUHUD� SDUD� RWUD�� >«@� (Q� FDPELR�� ORV�FRQHFWRUHV� HFROyJLFRV� SRU� VX� DPSOLWXG� \� OD� LQHYLWDEOH�KHWHURJHQHLGDG� GH� DPELHQWHV� TXH� pVWD� FRPSRUWD�� QR� WLHQHQ�SRU� TXp� HVWDU� GLULJLGRV� D� QLQJXQD� HVSHFLH� R� HVSHFLHV�SDUWLFXODUHV�� 3XHGHQ� SUHVWDU� DSR\R� D� ODV� QHFHVLGDGHV�FRQHFWLYDV�GH�XQD�JUDQ�YDULHGDG�GH�HVSHFLHV��WDQWR�DQLPDOHV�FRPR� YHJHWDOHV�� \� WDPELpQ� D� RWURV� SURFHVRV� HFROyJLFRV�DELyWLFRV��$GHPiV��DSRUWDQ�JUDQGHV�H[WHQVLRQHV�GH�KiELWDWV��(V� GHFLU�� TXH� XQ� FRQHFWRU� HFROyJLFR� WHUULWRULDOPHQWH� SRWHQWH�KDFH�ODV�IXQFLRQHV�GH�OD�PDWUL]�GHO�SDLVDMH���
�

&LQTXHQD���(O�PRGHO�WHUULWRULDO�SUHWpQ�RFXSDU�WHUUHQ\V�DPELHQWDOPHQW�
PROW� YDOXRVRV� DPE� KDELWDWJHV� GH� VHJRQD� UHVLGqQFLD� TXH� DQRPHQD�
�WXUtVWLFV��L�TXH�UHV�WHQHQ�D�YHXUH�DPE�HO�WXULVPH�UXUDO�
(Q�OORF�G
DSRVWDU�SHU�XQ�DXWqQWLF�WXULVPH�UXUDO�GH�EDL[�LPSDFWH�DPELHQWDO��TXH�FUHD�OORFV�GH�WUHEDOO�HVWDEOHV�L�GH�TXDOLWDW�VHQVH�GHSUHGDU�UHFXUVRV�QDWXUDOV�WDQ�
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IRQDPHQWDOV�FRP�DUD� O
DLJXD��HO�SDLVDWJH�R� OD�WHUUD� IqUWLO���HO�PRGHO�WHUULWRULDO�SUHWpQ�RFXSDU�VzOV�DPELHQWDOPHQW�PROW�YDOXRVRV��²OD�&DQDO��HOV�3ODQV��3RORS�L�%DU[HOO²��DPE�XQ�SUHVVXPSWH�~V�WXUtVWLF�TXH�QR�pV�PpV�TXH�XQ�~V�XUEDQtVWLF�GH�VHJRQD�UHVLGqQFLD��
$TXHVW� UHVLGHQFLDOLVPH� pV� XQ� IHQRPHQ� DOLp� DO� VHFWRU� WXUtVWLF� SUzSLDPHQW� GLW��DPE�XQ�UHGXwW�QLYHOO�GH�GHVSHVD�HQ�HO�VLVWHPD�ORFDO�L�XQD�JHQHUDFLy�GH�JUHXV�GLVIXQFLRQV� HQ� OD� SUHVWDFLy� GH� VHUYHLV� VDQLWDULV�� DVVLVWHQFLDOV�� GH� VHJXUHWDW��HGXFDWLXV��HWF��
$TXHVW�PRGHO�QR�V
DMXVWD�D� OHV�GLUHFWULXV�SHU�DO�GHVHQYROXSDPHQW�G
DFWLYLWDWV�WXUtVWLTXHV� GHO� 3251� GH� 0DULROD� �DQQH[� 9��� TXH� HVWDEOHL[� TXH� �V
KD� GH�IRPHQWDU� OD� FUHDFLy� GH� SODFHV� WXUtVWLTXHV� HQ� HOV� QXFOLV� XUEDQV�PLWMDQoDQW� OD�WUDQVIRUPDFLy� G
KDELWDWJHV� GHVRFXSDWV� HQ� KRWHOV�� SHQVLRQV� R� KRVWDOV��� (Q�FRQVRQjQFLD�� OHV�GLUHFWULXV�GH�SROtWLFD�XUEDQtVWLFD�L�KDELWDWJH�GLVSRVHQ�TXH��HO�FUHL[HPHQW� XUEDQtVWLF� GHOV� PXQLFLSLV� V
KD� GH� UHDOLW]DU� VREUH� HOV� WHUUHQ\V� GH�PHQRU�YDORU�QDWXUDO�L�FXOWXUDO��L�TXH��OD�SROtWLFD�GH�O
KDELWDWJH�V
KD�G
RULHQWDU�D�UHVROGUH� HO� GqILFLW� GH� O
RIHUWD� G
KDELWDWJHV� SHU� D� DOORWMDPHQW� WXUtVWLF� HQ� HOV�QXFOLV�XUEDQV�� L�D�SURSRUFLRQDU�HOV�PLWMDQV�WqFQLFV�L�HFRQzPLFV�SHU�D�UHVROGUH�OHV�GLILFXOWDWV�TXH�SODQWHJHQ�HOV�HOHYDWV�FRVWRV�HFRQzPLFV�SHU�D�OD�UHKDELOLWDFLy�G
KDELWDWJHV���
(Q�OD�PDWHL[D�OtQLD�HV�SURQXQFLD�O
DUWLFOH������GHO�3OD�5HFWRU�G
ÒV�L�*HVWLy�GH�OD�VHUUD�GH�0DULROD��
�
6LVHQD��� /D� XELFDFLy� GH� QRX� VzO� XUEDQLW]DEOH� �WDQW� LQGXVWULDO� FRP�
UHVLGHQFLDO��HQ�OD�SDUWLGD�GH�OD�&DQDO�pV�LQDFFHSWDEOH�MD�TXH�FRPSRUWD�
XQ� ULVF� KLGUROzJLF� LQDGPLVVLEOH�� TXH� FRPSURPHW� OD� VHJXUHWDW�
KLGUROzJLFD�L�VDQLWjULD�GH�OD�SREODFLy��
/D�SULQFLSDO�IRQW�GH�VXEPLQLVWUDPHQW�G
DLJXD�SRWDEOH�GH�OD�SREODFLy�G
$OFRL�VyQ�HOV�SRXV�GHO�0ROLQDU��TXH�V
DOLPHQWHQ�GH� O
DQRPHQDW�DT�tIHU�GHO�0ROLQDU��TXH�IRUPD�SDUW�GH�VLVWHPD�KLGURJHROzJLF�%DUUDQFRQV�&DUUDVTXHWD��
/
DSRUWDFLy� G
DTXHVWRV� SRXV� DO� FRQMXQW� GHO� VXEPLQLVWUDPHQW� pV� VXSHULRU� DO������&RQVWLWXHL[HQ�� GRQFV�� XQ� UHFXUV�KLGUROzJLF� TXH�SRW� VHU�TXDOLILFDW� VHQVH�H[DJHUDFLy� FRP� D� YLWDO� SHU� D� $OFRL�� DWpV� TXH� OD� VLWXDFLy� GH� OD� FLXWDW� HQ� OD�FDSoDOHUD�GH�OD�FRQFD�GHO�6HUSLV�ID�TXH�QR�KL�KDMD�FDS�DOWHUQDWLYD�GH�FDSWDFLy�G
DLJXD�SRWDEOH�HQ�OHV�TXDQWLWDWV�QHFHVVjULHV�SHU�DO�SURYHwPHQW�GH�OD�FLXWDW��
$TXHVW� pV� XQ� GHOV� SULQFLSDOV� PRWLXV� SHOV� TXDOV� O
(VWXGLR� GH� ORFDOL]DFLyQ� \�PLQLPL]DFLyQ�DPELHQWDO�GH�XQD�QXHYD�]RQD�LQGXVWULDO�GHO�WpUPLQR�PXQLFLSDO�GH�$OFRL� � ²UHDOLW]DW� SHU� OD� FRQVXOWRUD� *HD���� SHU� HQFjUUHF� GH� O
$MXQWDPHQW�G
$OFRL²� � YD� GHVFDUWDU� FDWHJzULFDPHQW� OD� ]RQD� GH� OD� &DQDO� FRP� D� jUHD�LQGXVWULDO���
6HJRQV�OHV�FRQFOXVLRQV�G
DTXHVW�HVWXGL��� �

³(Q�HO�WHUUHQR�KLGURJHROyJLFR��\�SDUWLFXODUPHQWH�HQ�OR�TXH�VH�UHILHUH� D� OD�SURWHFFLyQ�GH� ORV�DFXtIHURV�� OD� ]RQD�GH�/D�&DQDO�SUHVHQWD� XQD� VLWXDFLyQ� GH� ULHVJR� TXH� KD� VLGR� PLQXFLRVD� \�
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UHLWHUDGDPHQWH� HVWXGLDGD� D� OR� ODUJR� GHO� HVWXGLR�� LQFOX\HQGR�YDULDV� YLVLWDV� VREUH� HO� WHUUHQR�� OD� UHYLVLyQ� GH� WRGD� OD�GRFXPHQWDFLyQ� H[LVWHQWH� HQ� $OFRL�� 9DOHQFLD� \� 0DGULG� DFHUFD�GH� HVWH� SUREOHPD�� \� OD� FRQVXOWD� D� YDULRV� HVSHFLDOLVWDV�FRQRFHGRUHV�GH�OD�KLGURJHRORJtD�GH�OD�]RQD��H�LQFOXVR�GH�HVWH�SUREOHPD� HQ� SDUWLFXODU�� /D� VLWXDFLyQ� VH� KDFH� H[WHQVLYD�WDPELpQ�D�OD�]RQD�GH�5HJDGLX��
7RGD� OD� VXSHUILFLH� GH� /D�&DQDO� VH� VLW~D� VREUH� HO� DFXtIHUR� GH�&DUUDVTXHWD�%DUUDQFRQHV�� TXH� HV� HO� TXH� DOLPHQWD� HO�PDQDQWLDO�\�ORV�SR]RV�GH�(O�0ROLQDU��(VWH�UHFXUVR�KLGUROyJLFR�SXHGH� VHU� FDOLILFDGR� VLQ� H[DJHUDFLyQ� FRPR� YLWDO� SDUD� $OFRL��SXHV�GDGD� OD�XELFDFLyQ�GH�$OFRL�HQ� OD�FDEHFHUD�GH� OD�FXHQFD�GHO� 6HUSLV�� QR� H[LVWH� QLQJXQD� DOWHUQDWLYD� GH� FDSWDFLyQ� GH�DJXD� SRWDEOH� HQ� ODV� FDQWLGDGHV� QHFHVDULDV� SDUD� HO�DEDVWHFLPLHQWR�GH�OD�FLXGDG��
/RV� DQiOLVLV� UHDOL]DGRV� GHPXHVWUDQ� TXH�� VL� ELHQ� OD� VXSHUILFLH�GH� /D� &DQDO� GHVFDQVD� VREUH� XQD� JUXHVD� FDSD� GH� PDUJDV� \�DUFLOODV�EDVWDQWH� LPSHUPHDEOHV��EDMR� ODV�FXDOHV�VH�HQFXHQWUD�HO� DFXtIHUR�� HVWD� SURWHFFLyQ� GHVDSDUHFH� SRU� FRPSOHWR� HQ� OD�]RQD� GH� GHVDJ�H� GHO� YDOOH� SRU� HO� %DUUDQF� GH� OD� %DWDOOD�� (Q�HIHFWR��HQ�HO�UtR�0ROLQDU��GHVGH�HO�SXHQWH�TXH�GD�DFFHVR�D�OD�XUEDQL]DFLyQ� GH� (O� (VWHSDU� KDVWD� ODV� DQWLJXDV� IiEULFDV� GHO�0ROLQDU�� HVWR� HV�� D� OR� ODUJR� GH� WRGR� HO� WUDPR� GH� FDXFH� TXH�FRUUH� SRU� HO� %DUUDQF� GH� OD� %DWDOOD�� ODV� FDOL]DV� DIORUDQ� D� OD�VXSHUILFLH�� VLQ� TXH� H[LVWD� OD� FDSD� SURWHFWRUD� GH� PDUJDV� \�DUFLOODV��(Q�HVWH�WUDPR��HO�DFXtIHUR�FDUHFH�GH�WRGD�SURWHFFLyQ��\D�TXH�HO�FDXFH�GHO� UtR�FRUUH�GLUHFWDPHQWH�VREUH� ODV�SURSLDV�FDOL]DV� TXH� DOEHUJDQ� HO� DFXtIHUR�� ODV� FXDOHV� SUHVHQWDQ� XQD�HVWUXFWXUD�PX\�NDUVWLILFDGD��HVWR�HV��DOWDPHQWH�IUDJPHQWDGD�\�SHUPHDEOH���
(VWR� VLJQLILFD� TXH� FXDQGR� ODV� DJXDV� VXSHUILFLDOHV� GH�HVFRUUHQWtD� SURYHQLHQWHV� GHO� YDOOH� GH� /D� &DQDO� OOHJDQ� DO�%DUUDQF�GH�OD�%DWDOOD��HQWUDQ�GLUHFWDPHQWH�HQ�FRQWDFWR�FRQ�HO�DFXtIHUR�D�WUDYpV�GHO�OHFKR�GHO�UtR��DJXDV�DUULED�GH�ODV�WRPDV�GH�(O�0ROLQDU��(O� OHFKR�GHO�%DUUDQF�GH� OD�%DWDOOD�DFW~D�FRPR�XQD�HVSHFLH�GH�VXPLGHUR�GH� ODV�DJXDV�SURFHGHQWHV�GHO�YDOOH�GH�OD�&DQDO��
(Q�FRQVHFXHQFLD��VL�ODV�DJXDV�GH�HVFRUUHQWtD�TXH�SURFHGHQ�GHO�YDOOH� GH� /D� &DQDO� DUUDVWUDVHQ� FRQWDPLQDQWHV�� \D� VHDQ� GH�RULJHQ� DJUDULR�� UHVLGHQFLDO�� LQGXVWULDO� R� GH� WUDQVSRUWH�� pVWRV�DOFDQ]DUtDQ�HO�DFXtIHUR��$VLPLVPR��VL�HQ�/D�&DQDO�VH�UHDOL]DVH�FXDOTXLHU� DFWLYLGDG� TXH� VXSXVLHUD� OD� LPSODQWDFLyQ� GH� XQ�VLVWHPD� FRPSOHWR� GH� DEDVWHFLPLHQWR�� LQFOX\HQGR� OD�FRUUHVSRQGLHQWH� SODQWD� GH� GHSXUDFLyQ�� FXDQGR� ODV� DJXDV�UHVLGXDOHV�GHSXUDGDV�VH�YHUWLHVHQ�DO� UtR��DO� OOHJDU�DO�%DUUDQF�GH�OD�%DWDOOD�VH�LQILOWUDUtDQ�GLUHFWDPHQWH�KDVWD�HO�DFXtIHUR��
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(Q�ORV�DQiOLVLV�UHDOL]DGRV��HO�ULHVJR�KLGUROyJLFR�DVRFLDGR�D�HVWD�VLWXDFLyQ� VH� KD� FDOLILFDGR� FRPR� LQDGPLVLEOH�� SXHVWR� TXH�FRPSURPHWH� OD� VHJXULGDG� KLGUROyJLFD� \� VDQLWDULD� GH� OD�SREODFLyQ�GH�$OFRL��$GHPiV��VH�WUDWD�GH�XQ�WLSR�GH�ULHVJR�TXH�QR� HV� WpFQLFDPHQWH� PLQLPL]DEOH� HQ� JUDGR� VXILFLHQWH� SDUD�JDUDQWL]DU�OD�PHQFLRQDGD�VHJXULGDG�KLGUROyJLFD�\�VDQLWDULD���
(Q�HIHFWR��HQ� OD�SUiFWLFD�KLGUROyJLFD�KDELWXDO�HQ�QLQJ~Q�FDVR�HV� DGPLVLEOH� TXH� HO� HIOXHQWH� GH� XQD� GHSXUDGRUD� GH� DJXDV�UHVLGXDOHV�YD\D�D�SDUDU�GLUHFWDPHQWH�D�XQ�DFXtIHUR�GH�DJXDV�SRWDEOHV�� (VWD� HYHQWXDOLGDG� HV� D~Q�PXFKR�PHQRV� DGPLVLEOH�FXDQGR�VH�WUDWD�GH�DJXDV�UHVLGXDOHV�LQGXVWULDOHV��
$GHPiV�� GDGD� OD� H[WUHPD� YXOQHUDELOLGDG� GHO� DFXtIHUR� HQ� HO�WUDPR�GHO�%DUUDQF�GH� OD�%DWDOOD�� WDPELpQ�VH�GHEHUtD� LPSHGLU�TXH� ODV� DJXDV� SOXYLDOHV� SURFHGHQWHV� GHO� KLSRWpWLFR� SROtJRQR�LQGXVWULDO� HQWUDVHQ� HQ� FRQWDFWR� FRQ� HO� DFXtIHUR�� (VWDV� DJXDV�SOXYLDOHV�SRGUtDQ�DUUDVWUDU�PDWHULDOHV�Wy[LFRV�DOPDFHQDGRV�HQ�HO�H[WHULRU�GH�ODV�QDYHV��GHUUDPHV�DFFLGHQWDOHV�GH�SURGXFWRV�Wy[LFRV��IXJDV�GHELGDV�DO�HQYHMHFLPLHQWR�GH�GHSyVLWRV��HWF�����'H� KHFKR�� HVWH� ULHVJR� HVWi� UHFRQRFLGR� H[SOtFLWDPHQWH� HQ� HO�SUR\HFWR�GH�DXWRYtD�GHO�WUDPR�GHO�%DUUDQF�GH�OD�%DWDOOD��FX\R�HVWXGLR� GH� LPSDFWR� DPELHQWDO� VHxDOD� OD� YXOQHUDELOLGDG� GHO�DFXtIHUR�� \� H[LJH� OD� LPSODQWDFLyQ� GH� GUHQDMHV� HVSHFLDOPHQWH�GLVHxDGRV� SDUD� FDQDOL]DU� ODV� DJXDV� GH� HVFRUUHQWtD� GH� OD�DXWRYtD�KDVWD�DJXDV�DEDMR�GHO�%DUUDQF�GH�OD�%DWDOOD��
3DUD� HYLWDU� TXH� ODV� DJXDV� SOXYLDOHV� \� ORV� YHUWLGRV� GH�GHSXUDFLyQ� GHO� KLSRWpWLFR� SROtJRQR� DOFDQFHQ� HO� OHFKR� GHO�%DUUDQF� GH� OD� %DWDOOD�� JDUDQWL]DQGR� DVt� OD� SURWHFFLyQ� GHO�DFXtIHUR��H[LVWHQ�WUHV�DOWHUQDWLYDV��
��'HVFDUJDU� ODV� DJXDV� GHSXUDGDV� KDFLD� OD� YHUWLHQWH� GHO�PXQLFLSLR�GH�,EL��
��7HQGHU� XQ� FROHFWRU� GH� GHVDJ�H� D� OR� ODUJR� GH� WRGR� HO�%DUUDQF�GH�OD�%DWDOOD��KDVWD�DJXDV�DEDMR�GH�(O�0ROLQDU��
��,PSHUPHDELOL]DU� HO� FDXFH� GHO� UtR� D� OR� ODUJR� GH� WRGR� HO�%DUUDQF�GH�OD�%DWDOOD��

$SHQDV� HV� QHFHVDULR� VHxDODU� OR� GLItFLO� TXH� VHUtD� LPSODQWDU�FXDOTXLHUD� GH� HVWDV� WUHV� VROXFLRQHV�� \D� VHD�SRU� OD� SUHYLVLEOH�RSRVLFLyQ� GH� RWURV� PXQLFLSLRV�� R� SRU� HO� H[WUHPR� LPSDFWR�DPELHQWDO� TXH� VH� JHQHUDUtD� VREUH� XQ� UtR� HQFODYDGR� HQ� XQ�HVSDFLR� SURWHJLGR�� LPSDFWR� TXH� SRGUtD� VHU� HTXLYDOHQWH� D� OD�GHVDSDULFLyQ�GHO�SURSLR�UtR�´�
(Q�RFWXEUH�GH������YD�ILQDOLW]DU�XQ�HVWXGL�GHO�'HSDUWDPHQW�GH�&LqQFLHV�GH�OD�7HUUD� GH� OD� 8QLYHUVLWDW� GH� OHV� ,OOHV� %DOHDUV� WLWXODW� $QjOLVL� KLGURJHROzJLFD� L�HVWUXFWXUDO� GH� OD� ]RQD� GH� UHFjUUHJD� GH� O
DT�tIHU� GHO� 0ROLQDU� �$OFRL��� DTXHVW�WUHEDOO�YD�HVWDU�UHDOLW]DW�SHU��$QWRQL�5RGULJXH]�3HUHD�L�%HUQDGt�*HODEHUW�)HUUHU��GRFWRUV�HQ�JHRORJLD�L�KLGURJHzOHJV�HVSHFLDOLW]DWV�HQ�DT�tIHUV�FjUVWLFV��
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$TXHVW�QRX�HVWXGL�DQDOLW]D�HOV� WUHEDOOV�DQWHULRUV�VREUH� OD�&DQDO� L��HQFDUD�TXH�HQ� OD� PDMRULD� GHOV� FDVRV� HQ� FRQILUPD� OHV� GDGHV� REWLQJXGHV�� GHWHFWD� TXH� OD�PDMRU� SDUW� G
DTXHVWV� HVWXGLV� GHVFRQHL[HQ� R� QR� YDORUHQ� VXILFLHQWPHQW� OD�FRPSOH[LWDW�HVWUXFWXUDO�GH�OD�&DQDO��(Q�DTXHVW�VHQWLW��O
HVWXGL�GH�OD�8,%�DSRUWD�QRYHWDWV� LPSRUWDQWV�� VREUHWRW� SHO� TXH� ID� D� OD� SUHVqQFLD� GH� IUDFWXUHV�
YHUWLFDOV� HQ� OD� &DQDO�� SHU� RQ� V
LQILOWUHQ� D� O
DT�tIHU� OHV� DLJ�HV�
G
HVFRUUHQWLD�� 6HJRQV� O
HVWXGL�� DTXHVWD� IUDFWXUDFLy� ID� HQFDUD� PpV�
LQDFFHSWDEOH� OD� XELFDFLy� G
LQIUDHVWUXFWXUHV� XUEDQHV� LQWHQVLYHV��
LQGXVWULDOV�R�QR��HQ�OD�]RQD�GH�OD�&DQDO��
/D� IUDFWXUDFLy� GHWHFWDGD� HQ� OD� &DQDO� � ²TXH� HV� SURGXHL[� HQ� OHV� PDUJXHV� L�PDUJRFDOFjULHV�GHO�PLRFp� VXSHULRU²� � pV� LPSRUWDQW� D� HIHFWHV�SUjFWLFV�� MD�TXH�TXDQ� HO� EDUUDQF� GHO� 5HJDOO� WUDYHVVD� DTXHVWV� PDWHULDOV� SUHVHQWD� GLYHUVRV�HQJROLGRUV�� SXQWV� RQ� O
HVFRUUHQWLD� VXSHUILFLDO� V
LQILOWUD� HQ� OD� VHXD� WRWDOLWDW� HQ�PRPHQWV� G
DYLQJXGHV� SHWLWHV� L�PLWMDQHV�� (OV� HQJROLGRUV� TXH� V
KDQ� ORFDOLW]DW��LPPHGLDWV�D� OD� ]RQD�TXH�HV�SUHWpQ�GHVWLQDU�D�~V� LQGXVWULDO�� HV� WUREHQ�D�XQD�GLVWjQFLD� GH� ���� NP� GH� OD� IRQW� GHO� 0ROLQDU�� 6HJRQV� OHV� FDUDFWHUtVWLTXHV� GH�O
DT�tIHU�GHO�0ROLQDU��XQ�FRQWDPLQDQW� WDUGDULD�HQ�DUULEDU�D� OD� IRQW�GHO�0ROLQDU�GHV�G
DTXHVWV�HQJROLGRUV�HQWUH���L����GLHV��VHJRQV�OD�YHORFLWDW�GH�FLUFXODFLy�GH�O
DLJXD��TXH�pV�PDMRU�TXDQ�HO�IOX[�pV�HOHYDW���
$L[t� PDWHL[�� O
DQjOLVL� GH� OD� PLFURIUDFWXUDFLy� GHPRVWUD� OD� SUHVqQFLD� GH� QRYHV�GLUHFFLRQV� GH� IUDFWXUDFLy� D� HVFDOHV� PHQRUV� TXH� DIDYRULULHQ� HQFDUD� PpV� OD�LQILOWUDFLy�YHUWLFDO���
(Q� GHILQLWLYD�� VL� HO� ULVF� FRQHJXW� GH� FRQWDPLQDFLy� GH� O
DT�tIHU� GHO�0ROLQDU� SHU�HVFRUUHQWLD�MD�HUD�PROW�HOHYDW��DTXHVW�WUHEDOO�HQV�SHUPHW�FRQpL[HU�TXH�HO�ULVF�HQFDUD�pV�PROW�VXSHULRU�D�FDXVD�GH�OD�LPSRUWjQFLD�GH�OD�WUDQVPLVVLYLWDW�YHUWLFDO�²SHU�OD�IUDFWXUDFLy²��TXH�SRVD�HQ�FRQWDFWH�GH�PDQHUD�TXDVL�GLUHFWD�OHV�DLJ�HV�VXSHUILFLDOV�GH�OD�]RQD�DPE�O
DT�tIHU��
(O�IHW�pV�TXH�WRWV�HOV�LQIRUPHV�UHDOLW]DWV�VREUH�HOV�ULVF�GH�FRQWDPLQDFLy�
GH�O
DT�tIHU�GH�OD�&DQDO�Q
KDQ�FRQILUPDW�O
H[WUHPD�YXOQHUDELOLWDW�SHU�OD�TXDO�FRVD� OD�&RQIHGHUDFLy�+LGURJUjILFD�GHO�;~TXHU�H[LJHL[�TXH�QR�KL�KDMD�FDS�DERFDPHQW�TXH�SXJD�DUULEDU�DO�EDUUDQF�GH�OD�%DWDOOD��
3HUz� OD� LPSRVVLELOLWDW� GH� PLQLPLW]DU� HOV� ULVFRV� GH� FRQWDPLQDFLy� HQ� HO� FDV�G
LQVWDO ODU�DFWLYLWDWV�LQGXVWULDOV�HQ�OD�SDUWLGD�GH�OD�&DQDO��²MD�DUJXPHQWDGD�HQ�O
HVWXGL� GH� *HD��²� � KD� HVWDW� FRQILUPDGD� SHU� O
HVPHQWDW� HVWXGL� GH� OD�8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV��OHV�QHJUHWHV�VyQ�QRVWUHV���

�6HQVH� FDS� GXEWH�� HO�PDMRU� ULVF� GH� OD� XELFDFLy� G
XQ� SROtJRQ�LQGXVWULDO� L�GH�VHUYHLV�D� OD�]RQD�GH� OD�&DQDO�JUDYLWD�VREUH�HO�SURYHwPHQW�G
$OFRL��
$� OHV� GLILFXOWDWV� GH� JDUDQWLU� XQ� DERFDPHQW� ]HUR� D� OD� [DU[D�G
DLJ�HV� VXSHUILFLDOV� TXH� UHTXHUHL[� XQD� GRWDFLy�G
LQIUDHVWUXFWXUHV�LQYHUVHPEODQW��V
KDXULD�G
DIHJLU��FRP�XQD�HVSDVD� GH� 'DPRFOHV�� OHV� GLILFXOWDWV� SHU� QR� DIHFWDU� D� XQ�DT�tIHU�FRP�HO�GHO�0ROLQDU�TXH�UHSUHVHQWD�O
~QLFD�JDUDQWLD�GH�SURYHwPHQW� GH� OD� FLXWDW� G
$OFRL�� (O� FRQWURO� VREUH� O
DFWLYLWDW�LQGXVWULDO�R�GH�VHUYHLV�KDXULD�G
pVVHU�H[KDXVWLX��
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eV�XQD� HYLGqQFLD� OD�QR�YLVLELOLWDW� GH� OHV� DLJ�HV� VXEWHUUjQLHV��SHUz� DTXHVWD� DILUPDFLy� FRQWp� HQ� HOOD� PDWHL[D� OD� H[WUHPD�GLILFXOWDW� GHO� VHX� FRQWURO�� 4XLQV� PHFDQLVPHV� V
KDXULHQ�G
LPSOHPHQWDU�SHU�D�JDUDQWLU�TXH�HQ�XQ�SROtJRQ�LQGXVWULDO�L�GH�VHUYHLV�FRQVWUXwW�GDPXQW�G
XQ�DT�tIHU�FjUVWLF�QR�VH�SURGXHL[L�FDS�DERFDPHQW�TXH�SRVL�HQ�SHULOO�OD�VDOXW�L�SRWVHU�OD�YLGD��GH�PLOHUV� GH� SHUVRQHV"� 5HVXOWD� GLItFLO� LPDJLQDU� HO� FRQWURO�QHFHVVDUL�SHU�JDUDQWLU�OD�LQQRFXwWDW�GHOV�SURFHVVRV�LQGXVWULDOV��GH� OHV� PDTXLQjULHV� L� GH� OHV� PDWqULHV� SULPHUHV�� HQ� HL[LU� L�HQWUDU� GH� OHV� QDXV�� &DO� GHPDQDU�VH� TXLQV� WLSXV� GH�PHFDQLVPHV�SHUPHWULHQ�DVVHJXUDU�TXH�SHU�QHJOLJqQFLD�R�PDOD�IH�PDL�SRGULD�SURGXLU�VH�XQ�DERFDPHQW� LQFRQWURODW�DO�VXEVzO��&RP� KDXULD� GH� JDUDQWLU�VH� OD� IRUPDFLy� GHOV� WUHEDOODGRUV� GHO�SROtJRQ�SHUTXq�QR�IRV�SHU�LJQRUjQFLD"�
'H�EHQ�VHJXU�TXH�QR�KL�DOWUD�UHVSRVWD�TXH�DILUPDU�TXH�
UHVXOWD� GHO� WRW� LQDFFHSWDEOH� TXH� XQD� LQIUDHVWUXFWXUD�
G
DTXHVW� WLSXV� SXJD� FRQVWUXLU�VH� HQ� XQ� OORF� FRP�
DTXHVW���
>«@�
�8Q�GHOV�SULPHUV�HVWXGLV�HQFRPDQDWV�SHU�O
$MXQWDPHQW�G
$OFRL�DQDOLW]D�� GH� IRUPD� PROW� H[KDXVWLYD�� OHV� QHFHVVLWDWV� GH� VzO�LQGXVWULDO� GHO� PXQLFLSL� L� OHV� FRQIURQWD� DPE� OHV� SRVVLEOHV�XELFDFLRQV�� HQWUH� G
DOWUHV� OD� &DQDO�� $� OHV� VHYHV� FRQFOXVLRQV�TXHGHQ� SURX� GHILQLGHV� OHV� DYDQWDWJHV� L� HOV� LQFRQYHQLHQWV� GH�ILQV� D� WUHV� XELFDFLRQV�� (O� UHVXOWDW� GH� O
HVWXGL� GHVFDUWD� OHV�DOWHUQDWLYHV� GH� OD� FDUUHWHUD� GH� %DQ\HUHV� L� GH� OD� &DQDO� L�FRQVLGHUD�FRP�D�PpV�LGzQLD�XQD�WHUFHUD�XELFDFLy�DOV�YROWDQWV�G
$OFRL��
(Q� UHIOH[LRQDU� VREUH� O
DOWHUQDWLYD� GH� OD� &DQDO�� L� GHVSUpV�G
DYDOXDU�HOV�LPSDFWHV�VREUH�HO�UHFXUV�KtGULF�TXH�SURYHHL[�D�OD�FLXWDW�G
$OFRL��PDQLIHVWD��QR�VROV�TXH�HO�ULVF�GH�FRQWDPLQDFLy�FRPSURPHW�OD�VHJXUHWDW�KLGUROzJLFD�L�VDQLWjULD�GH�OD�SREODFLy��VLQy� TXH� HO� TXDOLILFD� G
LQDGPLVVLEOH�� $ILUPD� D� PpV�� TXH� QR�H[LVWHL[HQ�DOWHUQDWLYHV�WHFQROzJLTXHV�YLDEOHV�SHU�PLQLPLW]DU�HO�ULVF��
([LVWHL[HQ� GRQFV�� DOWHUQDWLYHV� HIHFWLYHV� L� UHVXOWD� SHU� WDQW�VRUSUHQHQW�TXH�VH�VHJXHL[L�LQVLVWLQW�HQ�OD�XELFDFLy�LQLFLDO��/HV�
GDGHV� WDQW� HVWUXFWXUDOV� FRP� KLGURJHROzJLTXHV� TXH� VH�
SUHVHQWHQ� HQ� HO� SUHVHQW� HVWXGL� FRQILUPHQ� DTXHVWD�
SULPHUD�DQjOLVL�L�UDWLILTXHQ�HO�FDUjFWHU�LQDGPLVVLEOH�L�QR�
PLQLPLW]DEOH�GH�OD�XELFDFLy�GH�OD�&DQDO���

/
HVWXGL� GH� O
8,%�� GHVSUpV� G
DQDOLW]DU� OHV� PHVXUHV� FRUUHFWRUHV� TXH� HV�SODQWHMDYHQ� HQ� OD� SURSRVWD� GH� SHUtPHWUH� GH� SURWHFFLy� GHO�0ROLQDU�� FRQVLGHUD�TXH�O
DERFDPHQW�]HUR�pV�XQD�TXLPHUD��
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�/
DwOODPHQW�KtGULF�G
XQ�SROtJRQ�LQGXVWULDO�L�GH�VHUYHLV�pV�
PpV� DYLDW� XQD� TXLPHUD� TXH� XQD� FRQGLFLy� DVVROLEOH� SHU�
PROWV� HVIRUoRV� SXJXLQ� IHU�VH� SHU� DFRQVHJXLU�KR�� (Q�HIHFWH�� OD� FRPSOH[LWDW� GH� OHV� LQVWDO ODFLRQV� LQGXVWULDOV�� OD�SULYDFLWDW� GHOV� PDJDW]HPV� L� GHOV� SURFHVVRV� TXH� HQ� HOOV� VH�GXHQ��OD�PRELOLWDW�GHOV�SURGXFWHV�TXH�HQ�HOOV�V
HPPDJDW]HPHQ�IDQ� TXH� HO� FRQWURO� UHDO� VREUH� HOV� SURGXFWHV� SRWHQFLDOPHQW�FRQWDPLQDQWV� VLJXL� PROW� EDL[�� $L[t�� QR� SRW� JDUDQWLU�VH� HO�
VHX� VHJHOODW� KtGULF�PpV�TXH� VREUH�HOV�SURMHFWHV� L� ILQV� L�
WRW�� SHQVHP� TXH�� VL� VH� IDQ� VHULRVDPHQW�� WDPSRF� HOV�
SURMHFWHV�KR�SRGHQ�JDUDQWLU��(Q�GHILQLWLYD�OD�SRVVLELOLWDW�
TXH� XQ� SROtJRQ� LQGXVWULDO� L� GH� VHUYHLV� VLJXL� HVWDQF�
KtGULFDPHQW� UHVXOWD� WDQ� EDL[D� TXH� HV� SRW� FRQVLGHUDU�
QXO OD���

L�FRQFORX�TXH�
�/HV�PHVXUHV�SURSRVDGHV�SHU�PLQYDU�HO�ULVF�DYDOXDW�VyQ��HQ�OD�JUDQ�PDMRULD�GHOV�FDVRV��VLPSOHPHQW�LQDSOLFDEOHV���

&RQVLGHUHP�� HQ� FRQVHT�qQFLD�� TXH� OD� JDUDQWLD� KLGUROzJLFD� L� VDQLWjULD� GH� OD�QRVWUD�FLXWDW�H[LJHL[�TXH�WRWD�O
jUHD�GH�OD�&DQDO�VLJD�FODVVLILFDGD�FRP�D�VzO�QR�XUEDQLW]DEOH�GH�SURWHFFLy�HVSHFLDO��
$L[t� PDWHL[�� UHFRUGHP� TXH� XQ� GHOV� IRQDPHQWV� GH� OD� SROtWLFD� WHUULWRULDO� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�SHU�DO�GHVHQYROXSDPHQW�VRVWHQLEOH�pV�OD�LPSODQWDFLy�GH�OHV�LQIUDHVWUXFWXUHV�QHFHVVjULHV�DPE�FULWHULV�GH�TXDOLWDW��HFRQRPLD�L�HILFLqQFLD��$TXHVW�FULWHUL�FRQWUDVWD�DPE�OD�OOHXJHUHVD�DPE�OD�TXDO�HO�FRQFHUW�SUHYL�SURSRVD�VLWXDU�VzO� LQGXVWULDO�HQ� OD�&DQDO�� VHQVH�SUHVHQWDU�FDS�FjOFXO�GH� OHV� LQYHUVLRQV�H[WUDRUGLQjULHV�TXH�V
KDXULHQ�GH�GHVWLQDU�D�OD�FRQVWUXFFLy�L�HO�PDQWHQLPHQW�GH�OHV� LQIUDHVWUXFWXUHV� QHFHVVjULHV� � ²VHJRQV� OD� SURSRVWD� GH� SHUtPHWUH� GH�SURWHFFLy� HODERUDGD� SHU� OD� FRQVXOWRUD� (95(1�SHU� HQFjUUHF� GH� O
$MXQWDPHQW²��SHU�D�PLQLPLW]DU�HO�ULVF�GHO�SROtJRQ��L�TXH��DO�FDSGDYDOO��VHULHQ�LQVXILFLHQWV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�GH�O
DT�tIHU��FRP�MD�KD�FRQILUPDW�O
HVWXGL�GH�O
8,%���
�
6HWHQD��� (Q� OD� GRFXPHQWDFLy� H[SRVDGD� QR� ILJXUD� FDS� DQjOLVL� QL�
DYDOXDFLy� GH� OD� GHPDQGD� UHDO� GH� VzO� LQGXVWULDO�� QL� GHOV� UHTXLVLWV�
FRQFUHWV� GHO� VzO� GHPDQGDW�� WDPSRF� QR� V
HVWXGLHQ� DOWHUQDWLYHV�
G
XELFDFLy�GH�VzO�LQGXVWULDO��
1L�HQ�OD�PHPzULD�LQIRUPDWLYD��QL�HQ�OD�MXVWLILFDWLYD�GHO�FRQFHUW�SUHYL�ILJXUD�FDS�DQjOLVL�GH� OD�GHPDQGD� UHDO�GH�VzO� LQGXVWULDO��$TXHVWD�PDQFDQoD�pV� WRWDOPHQW�LQVzOLWD�HQ�XQ�WUHEDOO�G
DTXHVWHV�FDUDFWHUtVWLTXHV��MD�TXH�LPSRVVLELOLWD�TXDOVHYRO�SODQLILFDFLy�ULJRURVD��
$L[t�� HQV� WUREHP� TXH�� VHQVH� FRQpL[HU� DPE� GHWDOO� OD� GHPDQGD� H[LVWHQW�� HV�SUHWpQ�GHVWLQDU�D�QRX�VzO�LQGXVWULDO�XQD�VXSHUItFLH�GH�TXDVL�GRV�PLOLRQV�GH�P���D�FRVWD�HQ�OD�VHXD�PDMRU�SDUW�GH�WHUUHQ\V�SURWHJLWV�LQFORVRV�HQ�OD�;DU[D�1DWXUD�������
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&DO� GLU� TXH� O
~QLFD� DYDOXDFLy� H[LVWHQW� VREUH� GHPDQGD� UHDO� GH� VzO� LQGXVWULDO��UHDOLW]DGD�D�SDUWLU�G
XQD�HQTXHVWD�DO�VHFWRU�HPSUHVDULDO��pV�OD�TXH�LQFORX�HO�MD�HVPHQWDW�HVWXGL�GH�*HD����
6HJRQV�HOV�UHVXOWDWV�EjVLFV�G
DTXHVWD�HQTXHVWD��UHDOLW]DGD�HQ�������

��/D�GHPDQGD�QHWD�GH� VXHOR� LQGXVWULDO� H[SUHVDGD�SRU� ODV�HPSUHVDV�LQGXVWULDOHV�UDGLFDGDV�HQ�$OFRL�VH�KD�HVWLPDGR�HQ�XQRV���������P���(Q�HO�EDODQFH�UHDOL]DGR�QR�VH�KD�FRQWDELOL]DGR�HO�VXHOR�YDFDQWH�HQ�OD�DFWXDOLGDG��TXH�VH�KD�HYDOXDGR�HQ�DOJR�PiV�GH���������P���\�TXH�VH� FRQVLGHUD� FRPR� OD� EROVD� PtQLPD� GH� VXHOR� LQGXVWULDO� TXH� GHEH�SHUPDQHFHU�GLVSRQLEOH�SDUD�DVHJXUDU�XQD�FLHUWD�PRYLOLGDG�LQGXVWULDO��
3HU� WDQW�� O
HOHFFLy�GH� OD�&DQDO�SHU�D�XELFDU�VzO� LQGXVWULDO�QR�HV� IRQDPHQWD�HQ�GDGHV� GH� FDS� WLSXV� �QL� WDQ� VROV� V
DYDOXD� O
DOWtVVLP� FRVW� G
XQHV� PHVXUHV�FRUUHFWRUHV� TXH�� DL[t� L� WRW�� QR� SRGHQ�JDUDQWLU� OD� VHJXUHWDW� GH� O
DT�tIHU��� L�� HO�TXH�pV�SLWMRU��V
LJQRUHQ�OHV�FRQFOXVLRQV�G
HVWXGLV�DQWHULRUV�VLPSOHPHQW�SHUTXq�[RTXHQ� IURQWDOPHQW� DPE� XQD� GHFLVLy� TXH� MD� KDYLD� SUHV� HO� JRYHUQ�PXQLFLSDO�DEDQV�G
LQLFLDU�DTXHVW�SURFpV��
eV� PpV�� HQ� OD� PHPzULD� LQIRUPDWLYD� L� MXVWLILFDWLYD� GHO� FRQFHUW� SUHYL� QR�V
HVWXGLHQ�DOWHUQDWLYHV�D�OD�&DQDO�FRP�D�VzO�LQGXVWULDO��PHQWUH�TXH�O
HVWXGL�GH�*HD��� Vt� SURSRVDYD�XQD� DOWHUQDWLYD� FODUD�� VHQVH� ULVFRV�KLGUROzJLFV�� FDSDo�GH�FREULU�OD�GHPDQGD�UHDO�GH�VzO�LQGXVWULDO�TXDQWLILFDGD��(Q�DT� XHVW� VHQWLW�UHVXOWD�VRUSUHQHQW�TXH�XQD�SDUW�GH�O
DOWHUQDWLYD�SHU�D�VzO�LQGXVWULDO�SODQWHMDGD�SHU�*HD����±OD�]RQD�GH�3DJRV±��VLJD�SURSRVDGD�HQ�HOV�GRFXPHQWV�GHO�FRQFHUW�SUHYL�FRP�D�VzO� UHVLGHQFLDO�� WDQFDQW� OD�SRUWD�D�XQD�SRVVLEOH�GHVWLQDFLy� IXWXUD�LQGXVWULDO��
7DPSRF�QR�HV�Wp�HQ�FRPSWH�OD�SRVVLELOLWDW�GH�GRQDU�XQD�VROXFLy�FRPDUFDO�SHU�D�DJUXSDU� OHV� LQG~VWULHV� GHO� UDP� GH� O
DLJXD� GHO� VHFWRU� Wq[WLO�� TXH� DPSOLDULD� HO�PDUJH�GH�PDQLREUD�SHU�D�IHU�IURQW�D�HYHQWXDOV�LQFUHPHQWV�GH�OD�GHPDQGD�GH�VzO�GHULYDWV�GH�WHQGqQFLHV�QR�SUHYLVLEOHV�GHV�GH� OD�SHUVSHFWLYD�DFWXDO�� MD�TXH�QR�VROV�HV�GHVYLDULHQ�FDS�DO�SROtJRQ�FRPDUFDO�HVSHFLDOLW]DW�OHV�QRYHV�GHPDQGHV�GH�VzO�HQ�DTXHVW�VHFWRU��VLQy�TXH�OHV�LQG~VWULHV�DFWXDOPHQW�ORFDOLW]DGHV�D�$OFRL�SRGULHQ�FXPSOLU�GH�PDQHUD�PROW�PpV�HFRQzPLFD�OHV�H[LJqQFLHV�PHGLDPELHQWDOV�HQ� HO� QRX� SROtJRQ� TXH� HQ� OHV� VHXHV� ORFDOLW]DFLRQV� DFWXDOV�� $L[t� HV� UHGXLULD� OD�ERVVD�GH�GHPDQGD�GH�VzO� L�V
LQFUHPHQWDULD�HO�VzO�DOOLEHUDW��DPSOLDQW�HO�PDUJH�GH�PDQLREUD�SHU�D�OD�SROtWLFD�GH�VzO�LQGXVWULDO�D�$OFRL��
�
+XLWHQD��� /D� GRFXPHQWDFLy� H[SRVDGD� PDQFD� G
XQD� DYDOXDFLy� GHOV�
UHFXUVRV�KtGULFV�GLVSRQLEOHV�HQ�OD�FLXWDW��LQIRUPDFLy�TXH�pV�OD�PtQLPD�
QHFHVVjULD� SHU� D� SRGHU� GXU� D� WHUPH� XQD� SODQLILFDFLy� XUEDQtVWLFD� L�
WHUULWRULDO� TXH� QR� FRPSRUWH� XQD� VREUHH[SORWDFLy� GH� OHV� DLJ�HV�
VXEWHUUjQLHV�
/
H[DJHUDW� FUHL[HPHQW� GHO� VzO� XUEDQLW]DEOH� UHVLGHQFLDO� TXH� SURSRVD� OD�GRFXPHQWDFLy� GHO� FRQFHUW� SUHYL� FRPSRUWDULD� XQ� LPSRUWDQW� LQFUHPHQW� GHO�FRQVXP� G
DLJXD� SRWDEOH�� VREUHWRW� HQ� HOV� FDVRV� G
XUEDQLW]DFLRQV� DPE� XQD�WLSRORJLD�GH�EDL[D�GHQVLWDW��SHU�H[HPSOH��FDVHV�XQLIDPLOLDUV���HO�UHJ�GHO�FDPS�
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R�FDPSV�GH�JROI�DXJPHQWDULD�HQFDUD�PpV�OD�SUHVVLy�VREUH�HOV�DT�tIHUV��MD�TXH�OD�VDOLQLWDW�GH�OHV�DLJ�HV�SURFHGHQWV�GH�OD�GHSXUDFLy�WHUFLjULD�GHOV�$OJDUV�ID�TXH�QR�VLJXHQ�DSWHV�SHU�DO�UHJ��D�PHQ\V�TXH�HV�EDUUHJHQ�LO OHJDOPHQW�DPE�DLJ�HV�VXEWHUUjQLHV���
$� SHVDU� G
DL[z�� HQ� OD� GRFXPHQWDFLy� H[SRVDGD� QR� HV� TXDQWLILFD� TXLQ� VHULD� HO�FRQVXP� G
DLJXD� HQ� HO� FDV� TXH� HV� GXJXHUHQ� D� WHUPH� OHV� SUHYLVLRQV� G
DTXHVW�PRGHO�WHUULWRULDO�� L�QL�WDQ�VROV�V
DQDOLW]D�TXLQD��pV�OD�GLVSRQLELOLWDW�GH�UHFXUVRV�KtGULFV�G
$OFRL��
&DO� GLU� TXH� D� KRUHV� G
DUD� OHV� GDGHV� GLVSRQLEOHV� LQGLTXHQ� OD� LPSRVVLELOLWDW�G
DXJPHQWDU� OHV� H[WUDFFLRQV� G
DLJXD� GHO� VLVWHPD� KLGURJHROzJLF� %DUUDQFRQV�&DUUDVTXHWD��GHO�TXDO�IRUPD�SDUW�O
DT�tIHU�GHO�0ROLQDU���
-D� O
HVWXGL� GH� OD� 'LSXWDFLy� 3URYLQFLDO� G
$ODFDQW� WLWXODW� �$FWXDOL]DFLyQ� GHO�%DODQFH�+tGULFR� HQ� HO� $FXtIHUR�%DUUDQFRQHV��6LPXODFLyQ�GH� VX� HYROXFLyQ�DQWH�GLVWLQWDV�KLSyWHVLV�GH�H[SORWDFLyQ���GH�O
DQ\�������V
DGYHUWLD��SjJ������TXH������ODV�H[SORWDFLRQHV�DQXDOHV�SUHYLVWDV�>DPE�OHV�FRQFHVVLRQV�HQ�WUjPLW��FRP�DUD�OD�GHO� QRX� SRX� GH� )RUPLQ\j�� MD� DSURYDGD@� VHUiQ� GH� ����� +P� FXELFRV�� PX\�VLPLODUHV�D� ORV�UHFXUVRV�GHO�DFXtIHUR�����+P�F~ELFRV������$PE�XQ�H[FHGHQW�GH�QRPpV� ����� KP��PDODPHQW� HV� SRW� VXPLQLVWUDU� DLJXD� D� XQD� SREODFLy� TXH� HOV�GRFXPHQWV�GHO�PRGHO�WHUULWRULDO��LPDJLQHQ��TXH�DXJPHQWDUj�HQ��������QRYHV�SHUVRQHV� �WRW� L� TXH� HQ� UHDOLWDW� HV� SUHYHX� OD� FRQVWUXFFLy� GH� ������� QRXV�KDELWDWJHV��TXH�FRUUHVSRQGULHQ�D��������KDELWDQWV�PpV���
/
HVWXGL�GH� OD�8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV�MD�FLWDW�WDPEp�ID�UHIHUqQFLD�D�OD�VREUHH[SORWDFLy� GH� O
DT�tIHU� GHO� 0ROLQDU� TXDQ� HVWXGLD� TXLQHV� SRVVLELOLWDWV� GH�VXEPLQLVWUDPHQW�G
DLJ�HV�WLQGULD�XQ�SROtJRQ�HQ�OD�&DQDO��/D�VHXD�FRQFOXVLy�pV�FODUD��

�HO�SURYHwPHQW�G
$OFRL� MD�HVJRWD��HQ�HVFUHL[��HOV�VHXV� UHFXUVRV��3RW�DILUPDU�VH� TXH� HQ� OHV� GDUUHUHV� GqFDGHV� DTXHVW� DT�tIHU� KD� HVWDW�VREUHH[SORWDW��L�SHU�WDQW�GLItFLOPHQW�SRW�LPDJLQDU�VH�XQD�UHQ~QFLD�GH�O
$MXQWDPHQW� G
$OFRL� DOV� VHXV� FDEDOV� HQ� EHQHILFL� G
DTXHVWD� ]RQD�LQGXVWULDO�� 1R� HV� FUHX� WDPSRF� SRVVLEOH� XQD� VXEVWLWXFLy� GH� O
DLJXD�QHFHVVjULD� SHU� DO� SROtJRQ� SHU� UHFXUVRV� DOLHQV�� Ep� VLJXL� G
DT�tIHUV�YHwQDWV� R� G
DOWUHV� SURFHGqQFLHV�� L� SHU� WDQW� FDOGULD� HVEULQDU� G
RQ�SRGULD�HIHFWXDU�VH�HO�VHX�SURYHwPHQW���
$L[t�PDWHL[��O�
HYROXFLy�GXUDQW�HOV�GDUUHUV�DQ\V�GHOV�QLYHOOV�IUHjWLFV�GHO�SRXV�GH�%DU[HOO� L� GHO� %DUUDQF� GHO�&LQW�PRVWUHQ�TXH� HVWjQ�SUDFWLFDPHQW� D� OtPLW� GH� OHV�VHXHV�SRVVLELOLWDWV�G
H[SORWDFLy��
(O�WRWDO�G
DLJXD�VXEPLQLVWUDGD�D�OD�[DU[D�PXQLFLSDO�G
DLJXD�SRWDEOH�G
$OFRL�SHOV�GLIHUHQWV�DTXtIHUV�L�IRQWV�YD�VHU�GH�������KP��O
DQ\������L�GH������KP��O
DQ\�������3HU�WDO�FRP�XQD�ERQD�SDUW�GHO�FUHL[HPHQW�XUEDQtVWLF�TXH�HV�SURSRVD�HV�SUHYHX� TXH� VLJD� PLWMDQoDQW� KDELWDWJHV� XQLIDPLOLDUV�� DL[z� FRPSRUWDULD� XQ�LQFUHPHQW� GHO� FRQVXP� G
DLJXD� SHU� KDELWDQW�� 1R� VHULD� SHU� WDQW� GHVJDYHOODW�FDOFXODU�TXH�HO�QRX�LQFUHPHQW�GH�SREODFLy�GHO�����SRGULD�VXSRVDU�XQ�DXJPHQW�GHO� FRQVXP� G
DLJXD� GHO� ����� FRVD� TXH� H[LJLULD� GLVSRVDU�G
DOPHQ\V� �� KP��DGGLFLRQDOV��
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eV� LQDFFHSWDEOH�XQD�SURSRVWD�GH�PRGHO�WHUULWRULDO�TXH�QR�Wp�HQ�FRPSWH�SHU�D�UHV�TXH�HOV�UHFXUVRV�QDWXUDOV�QR�VyQ�LQILQLWV��
3HU�DOWUD�EDQGD��FDO� WHQLU�HQ�FRPSWH�TXH�XQ�GHOV�HIHFWHV�GHO�FDQYL�FOLPjWLF�D�O
(VWDW�HVSDQ\RO�pV�XQD�UHGXFFLy�VLJQLILFDWLYD�GH�OD�SUHFLSLWDFLy��²TXH�FRPSRUWD�XQD� GLVPLQXFLy� GH� OHV� DSRUWDFLRQV� KtGULTXHV²� � L� O
DXJPHQW� GH� O
HYDSRUDFLy��FRP� D� FRQVHT�qQFLD� HV� SURGXLUj� XQD� PDMRU� GHPDQGD� HQ� HOV� VLVWHPHV� GH�UHJDGLX� L� GH� UHIULJHUDFLy� LQGXVWULDO� >3ULQFLSDOHV�&RQFOXVLRQHV�GH� OD�(YDOXDFLyQ�3UHOLPLQDU�GH� ORV�,PSDFWRV�HQ�(VSDxD�SRU�(IHFWR�GHO�&DPELR�&OLPiWLFR���-�0��0RUHQR� 5RGULJXH]� �GLUHFWRU�FRRUGLQDGRU���� 2ILFLQD� (VSDxROD� GHO� &DPELR�&OLPiWLFR���0DGULG������@��
�
1RYHQD��� (O� PRGHO� WHUULWRULDO� SURSRVD� XQD� XWLOLW]DFLy� LUUDFLRQDO� L�
EDODILDGRUD�GHO�VzO�TXH�UHVSRQ�D�LQWHUHVVRV�HVSHFXODWLXV�
8QD�GH� OHV�EDVHV�GH� OD�SROtWLFD� WHUULWRULDO�YDOHQFLDQD�SHU�D� OD�VRVWHQLELOLWDW�pV� OD�SURSRUFLRQDGD� RFXSDFLy� GHO� VzO� SHOV� FUHL[HPHQWV� XUEDQV� L� LQIUDHVWUXFWXUHV��SURFXUDQW�XQ�zSWLP�GHVHQURWOODPHQW�DPE�OD�PHQRU�RFXSDFLy�GHO�VzO��DUW������H�GH�OD�/2733���
0HQWUH� TXH� VHJRQV� OD� GLVSRVLFLy� DGGLFLRQDO� GHO� 5HJODPHQW� G
RUGHQDFLy� L� JHVWLy�WHUULWRULDO� L�XUEDQtVWLFD�HV�FRQVLGHUD�SREODFLy�SRWHQFLDO� O
HVWLPDGD�D�SDUWLU�GH� OHV�GDGHV�GH�FUHL[HPHQW�QDWXUDO�L�LPPLJUDFLy�UHJLVWUDWV�GXUDQW�HOV�~OWLPV�GHX�DQ\V�HQ�XQ�PXQLFLSL��OD�PHPzULD�LQIRUPDWLYD�GHO�FRQFHUW�SUHYL�QR�LQFRUSRUD�OHV�GDGHV�PpV�UHFHQWV��GH��������OHV�TXDOV�SDOHVHQ�TXH�QR�KL�KD�FDS�WHQGqQFLD�GH�FUHL[HPHQW��VLQy�TXH�OD�VLWXDFLy�UHDO�pV�G
HVWDELOLWDW��
/HV�GDGHV�GHO�,QVWLWXW�1DFLRQDO�G
(VWDGtVWLFD�GLVSRQLEOHV�VyQ�OHV�VHJ�HQWV��

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

�
$L[t��DPE�OD�LQFRUSRUDFLy�GH�OHV�GDGHV�GH�������HV�FRPSURYD�TXH�OHV�UHIHUqQFLHV�D�XQ� �LQFLSLHQWH� UHPRQWH�TXH�SHUPLWH�PLUDU� FRQ� FLHUWD�HVSHUDQ]D�DO� IXWXUR��QR�WHQHQ� FDS� IRQDPHQW�� &RP� WDPSRF� Wp� FDS� VHQWLW� SODQLILFDU� VREUH� OD� EDVH� G
XQD��FRQMHFWXUD� LPDJLQDGD�� GH� ������� KDELWDQWV�� PROW� DOOXQ\DGD� GH� OD� UHDOLWDW� GHO�PXQLFLSL��
(O�3*28�GH������FODVVLILFDYD�QRX�VRX�XUEDQLW]DEOH�SHU�D�XQD�SREODFLy�SUHYLVWD�GH��������KDELWDQWV��7RW�L�TXH�OHV�SUHYLVLRQV�GH�FUHL[HPHQW�GHPRJUjILF�QR�V
KDQ�YLVW�FRQILUPDGHV��²VLQy�WRW�HO�FRQWUDUL²��TXH�HQFDUD�QR�V
KDQ�XUEDQLW]DW�DOJXQHV�GH�OHV�VHXHV�XQLWDWV�L�TXH��D�PpV��V
KDQ�UHFODVVLILFDW�FRP�D�XUEDQLW]DEOHV�VXSHUItFLHV�LPSRUWDQWV�GH�VzO�U~VWLF��VHFWRU���GH�OD�6RODQD�GH�6HUHOOHV��DFWXDFLy�GHO�&DVWHOODU��
                     
��'H�IHW��HQWUH�HOV�DQ\V������L������OD�SREODFLy�V¶KD�UHGXwW�HQ�XQV�������KDELWDQWV��/D�
GDYDOODGD�KD�VLJXW�FRQWtQXD�ILQV�D�O¶DQ\�������D�SDUWLU�GHO�TXDO�OHV�[LIUHV�GH�SREODFLy�V¶KDQ�HVWDELOLW]DW�FRP�D�FRQVHT�qQFLD�GH�OD�LPSRUWDQW�LPPLJUDFLy�UHEXGD��TXH�OD�PHPzULD�WUDFWD�DEVXUGDPHQW�GH�PLQLPLW]DU���
�
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L�UHTXDOLILFDW�FRP�D�UHVLGHQFLDOV�WHUUHQ\V�G
~V�LQGXVWULDO��O
(VWDPEUHUD��HO�6HUSLV��%XIRUW��� HO� PRGHO� WHUULWRULDO� SUHWpQ� XQ� FUHL[HPHQW� IRUD� GH� WRWD�PHVXUD� GHO� VzO�XUEDQLW]DEOH��
&DO�GLU�WDPEp�TXH�HO�QRPEUH�G
KDELWDWJHV�GHVRFXSDWV�pV�HOHYDW���������VHJRQV�HO�&HQVR�GH�3REODFLyQ�\�9LYLHQGDV�������GH� OHV�TXDOV�XQ��������HVWDYHQ�HQ�ERQ�HVWDW�L�QRPpV�XQ�������HQ�HVWDW�UXwQyV���-D�O
HVWXGL�/RV�FHQWURV�KLVWyULFRV�HQ�ODV�&RPDUFDV�&HQWUDOHV�9DOHQFLDQDV��TXH� IRUPDYD�SDUW�GHO�SURMHFWH�&21&(5&267��ILQDQoDW�SHU�OD�&RPLVVLy�(XURSHD��DGYHUWLD��

�3RQLHQGR�HQ�UHODFLyQ�HO�WRWDO�GH�YLYLHQGDV�FRQ�OD�SREODFLyQ�GH�$OFRL��TXHGD�GH�PDQLILHVWR�TXH��DXQTXH�QR� WHQHPRV� FLIUDV�GH�RWURV�DxRV�SDUD�UHDOL]DU�XQD�FRPSDUDFLyQ�HYROXWLYD�HQ�HO�WLHPSR��OD�GRWDFLyQ�GH�YLYLHQGDV�KD�FUHFLGR�SRU�HQFLPD�GH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�UHVLGHQWH���
0HQ\VSUHDQW�DTXHVWD�UHDOLWDW�L�VHQVH�FDS�MXVWLILFDFLy�VzOLGD�L�REMHFWLYD��HO�UHGDFWRU�GHOV� GRFXPHQWV� GHO� FRQFHUW� SUHYL� V
HQWHVWD� D� LQFRUSRUDU� DO� SURFpV�XUEDQLW]DGRU�XQD�TXDQWLWDW�GHVPHVXUDGD�GH�VzO��TXH�UHSUHVHQWD�PpV�XQ�����GH� O
DFWXDO�VzO�XUEj�L�XUEDQLW]DEOH��OD�TXDO�FRVD�GXSOLFD�HO�OOLQGDU�GH�FRQVXP�GH�VzO�HVWDEOLW�SHO�52*78��� ,� WRW� DL[z� HQ�XQD� VLWXDFLy�G
HVWDELOLWDW� GHPRJUjILFD� L� D� FRVWD� HQ�ERQD�SDUW� G
HVSDLV� QDWXUDOV� SURWHJLWV� �jUHHV� G
DPRUWLPHQW� G
LPSDFWHV� GH� SDUFV�QDWXUDOV��=(3$� L�/,&�� L�G
DOW�YDORU�DPELHQWDO� L�GH�SURWHFFLy�G
DT�tIHUV��YDOO�GH� OD�&DQDO���0DOJUDW�DTXHVWHV�GDGHV��HO�UHGDFWRU�GHO�SURMHFWH�V
DWUHYHL[�D�SDUODU�GH��OR�H[LJXR�GHO�FUHFLPLHQWR�SUHYLVWR���
(V�WUDFWD��VHQV�GXEWH��G
XQ�DXWqQWLF�EDODILDPHQW�GH�VzO��XQ�LQVXEVWLWXwEOH�FDSLWDO�QDWXUDO�� FDGD� YROWD� PpV� HVFjV�� TXH� UHSUHVHQWD� XQD� LUUHVSRQVDELOLWDW� SHU� DO�IXWXU�� HQ� LPSHGLU� TXH� V
KL� SXJXHQ� PDQWLQGUH� HOV� XVRV� DFWXDOV� R� TXH� V
KL�LPSODQWHQ� DOWUHV� DFWLYLWDWV� FRPSDWLEOHV� DPE� HOV� VHXV� YDORUV� TXH� SXJXHQ�UHVXOWDU�UHDOPHQW�EHQHILFLRVHV�SHU�DO�FRQMXQW�GH�OD�FLXWDW��
&RQVLGHUHP� TXH� OD� LUUDFLRQDOLWDW� G
DTXHVWHV� SUHWHQVLRQV� QRPpV� REHHL[� D� OHV�HQRUPHV� SUHVVLRQV� XUEDQLW]DGRUHV� GH� FDUjFWHU� HVSHFXODWLX�� TXH� EXVTXHQ�FRQGLFLRQDU� OD�SROtWLFD�XUEDQtVWLFD� ORFDO��&RP�Ep�H[SOLFD� -RVp�0DQXHO�1DUHGR��GRFWRU� HQ� (FRQRPLD� L� � SURIHVVRU� $G� +RQRUHP� GH� O
(VFROD� 7qFQLFD� 6XSHULRU�G
$UTXLWHFWXUD�GH�0DGULG��

³1RV� HQFRQWUDPRV� FRQ� XQ� SRWHQWH� JUXSR� GH� LQWHUHVHV� HFRQyPLFRV�TXH� VLJXH� SUHVLRQDQGR� D� IDYRU� GHO� FUHFLPLHQWR� XUEDQR� DO� VHU� VX�SULQFLSDO�QHJRFLR�OD�FRQVWUXFFLyQ�GH�REUD�QXHYD��OD�FODYH�GHO�QHJRFLR�GH�OD�SURPRFLyQ�LQPRELOLDULD�SDVD�SRU�FRPSUDU�EDUDWR�VXHOR�U~VWLFR�R�SURWHJLGR�\�FRQVHJXLU�UHFDOLILFDUOR�SDUD�DXPHQWDU�VX�HGLILFDELOLGDG�\�YHQGHUOR�FDUR��
>«@�
/DV�$GPLQLVWUDFLRQHV� GHEHUtDQ�GH� FDHU� HQ� OD� FXHQWD�GH� OD� VLQUD]yQ�HFROyJLFD� \� HFRQyPLFD� GH� HVWD� VLWXDFLyQ�� HQ� YH]� GH� VHJXLU�DOLPHQWDQGR� XQ� FUHFLPLHQWR� ItVLFR� TXH� DFDEDUi� UHGXQGDQGR� HQ�FRQWUD�GH� OD�VRFLHGDG��3XHV�HO�SUHVHQWH�ERRP�LQPRELOLDULR��DO� WHQHU�XQ� DOWR� FRPSRQHQWH� HVSHFXODWLYR�� VH� DFDEDUi� GHVLQIODQGR� \� GHMDUi�
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WUDV� GH� Vt�� DGHPiV� GH� GDxRV� HFROyJLFRV�� SDLVDMtVWLFRV�� HWF�� XQ�SDWULPRQLR�LQPRELOLDULR�VREUHGLPHQVLRQDGR�>«@�GLItFLO�GH�FRQVHUYDU�´��
(Q�DTXHVW�SXQW�WDPEp�HQV�VHPEOD�RSRUW~�DSXQWDU�TXH�OD�LQYHUVLy�DO�3DtV�9DOHQFLj�QR�KD�SDUDW�GH�FUpL[HU��SHUz�TXH�V
KD�GLULJLW�FDS�DO�VHFWRU�GH� OD�FRQVWUXFFLy�HQ�GHWULPHQW�GH�OD�UHVWD�GH�VHFWRUV��FRVD�TXH�HV�WUDGXHL[�HQ�XQ�GHVFHQV�VLVWHPjWLF�GH� OD� LQG~VWULD�WUDGLFLRQDO��Wq[WLO��FDOoDW��PREOH«��� OD�TXDO�KD�SDWLW� O
HIHFWH�GH�OD�GHVFDSLWDOLW]DFLy��*UDQ�SDUW� GHOV� KDELWDWJHV� FRQVWUXwWV� HQ� HOV�~OWLPV�DQ\V� �²QR�PHQ\V�G
XQ����²�V
KD�FRPSUDW�FRP�D�LQYHUVLy��HVSHFXODWLYD��SHUTXq�HUD��ILQV�ID�SRF��XQ�DFWLX�PpV�UHQGLEOH�TXH�DOWUHV��HOV�YDORU�ERUVDULV��SHU�H[HPSOH����
5HFRUGHP�TXH�OD�PHPzULD�LQIRUPDWLYD�UHJLVWUD�HQ�HOV�~OWLPV�DQ\V�XQD�FDLJXGD�HQ�OD�LQYHUVLy�LQGXVWULDO�D�$OFRL�HQ�FRPSDUDFLy�DPE�OD�GqFDGD�GHOV�����
�
'HVHQD���(O�PRGHO�WHUULWRULDO�SURPRX�OD�GHPROLFLy�PDVVLYD�G
KDELWDWJHV�
HQ�OORF�GH�OD�UHKDELOLWDFLy�L�PLOORUD�GHO�SDWULPRQL�FRQVWUXwW�
(Q�OORF�GH�SURPRXUH�XQD�SROtWLFD�FRKHUHQW�GH�UHKDELOLWDFLy� L�PLOORUD�FRQWtQXD�GHO�SDWULPRQL�FRQVWUXwW�²OLPLWDQW�OD�UHFRQVWUXFFLy�DOV�HGLILFLV�UHDOPHQW�UXwQRVRV²��HO�PRGHO�SURSXJQD�XQD�SROtWLFD�EDODILDGRUD�L�LUUDFLRQDO�G
HQGHUURFDPHQW�PDVVLX�GHOV�HGLILFLV� TXH� WLQJXHQ� PpV� � GH� ��� DQ\V�� ,� WRW� DL[z� EDVDQW�VH� HQ� XQD� VLPSOH�SUHVVXPSFLy� G
REVROHVFqQFLD� TXH� QR� FRQFRUGD� DPE� OHV� GDGHV� UHFROOLGHV� HQ� HO�&HQVR�GH�(GLILFLRV�\�9LYLHQGDV�������GH�O
,QVWLWXW�1DFLRQDO�G
(VWDGtVWLFD��

(',),&,6�'
$/&2,�'(67,1$76�35,1&,3$/0(17�$�+$%,7$7*(�6(*216�/
(67$7�'(�/
(',),&,�
727$/� 5XwQyV� 'ROHQW� 'HILFLHQW� %R�

�������� ����� ������ ���� ������ ���� ������ ���� ������� �����
�
/D�SURSRVWD�G
HQGHUURFDU��HQ�HO�VHX�DUJRW���UHQRYDU���HQWUH�HO����L�HO�����GHOV�KDELWDWJHV�G
$OFRL� HQV�VHPEOD�XQD�DXWqQWLFD�DEHUUDFLy��TXH�GHQRWD�XQ�GHVGHQ\�DEVROXW� FDS� D� O
~V� UDFLRQDO� GHOV� UHFXUVRV� QDWXUDOV� L�� D�PpV�� FRQWUDUL� D� OD� EDVH�HVWDEOLGD�HQ�O
DUW������E��GH�OD�/2733��
/HV�LPSOLFDFLRQV�SHU�D�OD�VRVWHQLELOLWDW�GH�OHV�DFWLYLWDWV�GH�OD�FRQVWUXFFLy��L�GH�OD�GHPROLFLy��VyQ�GH�SULPHU�RUGUH��

�3DUWLFXODU� PHQFLyQ� UHTXLHUH�� HQ� UHODFLyQ� FRQ� OD�VRVWHQLELOLGDG�� OD�DFWLYLGDG�GH� OD�FRQVWUXFFLyQ��(VWD�DFWLYLGDG�HV� OD� TXH�PD\RU� WRQHODMH�PXHYH�HQ� UHFXUVRV� �PDWHULDOHV�GH�FRQVWUXFFLyQ�� \� HQ� UHVLGXRV� �LQHUWHV��� GHVSXpV� GHO�
                     
��1$5('2��-�0����,QVWUXPHQWRV�SDUD�SDOLDU�OD�LQVRVWHQLELOLGDG�GH�ORV�VLVWHPDV�XUEDQRV��
%LEOLRWHFD�&LXGDGHV�SDUD�XQ�)XWXUR�0iV�6RVWHQLEOH��0DGULG��������KWWS���KDELWDW�DT�XSP�HV�EROHWLQ�Q���DMQDU�KWPO��
�
��9J��%212��(��±�*$5&,$��(����/D�VRFLHWDW�YDOHQFLDQD�L�HO�VHX�PHGL�DPELHQW��L�%212��(��±�
',$*2��0����(FRQRPLD�L�HFRHILFLqQFLD�HQHUJqWLFD�DO�3DtV�9DOHQFLj��HQ�/OLEUH�YHUG�GHO�WHUULWRUL�YDOHQFLj��(VFROD�9DOHQFLDQD��9DOqQFLD�������
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DEDVWHFLPLHQWR��\�HO�YHUWLGR��GH�DJXD��$GHPiV�HV�OD�TXH�PiV�FRQGLFLRQD� OD� HYROXFLyQ� GH� ORV� VLVWHPDV� XUEDQRV� \� VX�FRPSRUWDPLHQWR� ItVLFR� SDUD� DVHJXUDU� VX� KDELWDELOLGDG� \�IXQFLRQDOLGDG� �FRQ� OD� D\XGD� GHO� WUDQVSRUWH�� HO� RWUR� JUDQ�FRQVXPLGRU� GH� HQHUJtD� \� FDXVDQWH� GHO� GHWHULRUR� DPELHQWDO���(O� UHJLVWUR� \� HO� DGHFXDGR� FRQWURO� GH� ORV� IOXMRV� OLJDGRV� D� OD�DFWLYLGDG�GH�FRQVWUXFFLyQ� �SRU�HMHPSOR��YHQWD�GH�FHPHQWR�X�RWURV� PDWHULDOHV�� YHUWLGR� GH� HVFRPEURV����� VH� UHYHOD� DVt� XQ�LQGLFDGRU� LPSRUWDQWH� GH� OD� VHQVLELOLGDG� DPELHQWDO� GH� ORV�JHVWRUHV�PXQLFLSDOHV��MXQWR�FRQ�OD�DWHQFLyQ�TXH�VH�SUHVWD�D�OD�FDOLGDG�\�D�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR�FRQVWUXLGR��
5HFRUGHPRV�TXH�(VSDxD�HV�HO�SDtV�GH� OD�8QLyQ�(XURSHD�TXH�KD� GHVWUXLGR� XQD� PD\RU� SURSRUFLyQ� GH� VX� SDWULPRQLR�LQPRELOLDULR�� >«@� (Q� HIHFWR�� (VSDxD� VH� KD� FDUDFWHUL]DGR� SRU�WHQHU� XQD� WDVD� GH� CPRUWDOLGDG
� �SRU� GHPROLFLyQ� R� UXLQD�� GH�HGLILFLRV� \� YLYLHQGDV�PX\� VXSHULRU� D� ODV� GH� ORV� RWURV� SDtVHV�HXURSHRV�� (VSDxD� WLHQH� DVt� HO� SDWULPRQLR� LQPRELOLDULR� PiV�UHQRYDGR� GH� WRGD� OD� 8QLyQ� (XURSHD�� VX� SRUFHQWDMH� GH�YLYLHQGDV� DQWHULRUHV� D� ����� HV� PHQRU�� LQFOXVR�� TXH� HO� GH�$OHPDQLD�� TXH� TXHGy� GHVWUXLGD� SRU� OD� 6HJXQGD� *XHUUD�0XQGLDO��OR�TXH�LQGLFD�TXH�HO�GHVDUUROOR�HFRQyPLFR�KD�VLGR��HQ�SURSRUFLyQ�� PiV� GHVWUXFWLYR� GHO� SDWULPRQLR� LQPRELOLDULR� HQ�(VSDxD�GH� OR�TXH� OR� IXH� OD�*XHUUD�0XQGLDO�HQ�$OHPDQLD��3RU�RWUD� SDUWH�� (VSDxD� HV� WDPELpQ� HO� SDtV� TXH� WLHQH� PD\RU�SRUFHQWDMH�WDQWR�GH�YLYLHQGDV�VHFXQGDULDV�FRPR�GH�YLYLHQGDV�GHVRFXSDGDV��VyOR�HO�����GH�ODV�YLYLHQGDV�FRQVWUXLGDV�HQWUH������ \� ����� HUDQ� HQ� HVWH� ~OWLPR� DxR� YLYLHQGDV� SULQFLSDOHV��VLHQGR� HO� ���� UHVWDQWH� VHFXQGDULDV� R� GHVRFXSDGDV�� (Q� ORV�~OWLPRV� WLHPSRV� KDEUi� DXPHQWDGR� SUREDEOHPHQWH� HVWH�SRUFHQWDMH�� KDELGD� FXHQWD� TXH� HO� HOHYDGR� ULWPR� GH�FRQVWUXFFLyQ� GH� QXHYDV� YLYLHQGDV� FRQWUDVWD� FRQ� HO�HVWDQFDPLHQWR�GHPRJUiILFR��0LHQWUDV�SURVLJDQ�SDUDOHODPHQWH�ORV� LQWHQVRV� SURFHVRV� GH� UXLQD� \� GHPROLFLyQ� GHO� SDWULPRQLR�FRQVWUXLGR�\�GH�FRQVWUXFFLyQ�GH�REUD�QXHYD��UHVXOWD�XQD�EXUOD�KDEODU� GH�EXHQDV�SUiFWLFDV� HQ� IDYRU�GH� OD� VRVWHQLELOLGDG��(Q�PL� RSLQLyQ�� HO� DFWXDO� HVWDQFDPLHQWR� GHPRJUiILFR� RIUHFH� XQD�RSRUWXQLGDG�VLQ�SUHFHGHQWHV�SDUD�UHGXFLU�ORV�GDxRV�HFROyJLFRV�RFDVLRQDGRV� SRU� OD� H[SDQVLyQ� XUEDQL]DGRUD�� HVWi� SLGLHQGR� D�YRFHV�OD�UHFRQYHUVLyQ�GH�XQD�SROtWLFD�LQPRELOLDULD�KDVWD�DKRUD�FHQWUDGD� HQ� IRPHQWDU� OD� FRQVWUXFFLyQ� GH� REUD� QXHYD�� KDFLD�RWUD� TXH� IRPHQWH� OD� UHKDELOLWDFLyQ�� UHFRQYHUVLyQ� \�UHXWLOL]DFLyQ� GHO� SDWULPRQLR� \D� FRQVWUXLGR�� 3RU� OR� WDQWR�� RWUR�SXQWR� D� FXLGDU� HQ� HO� SURWRFROR� GH� PtQLPRV� HQFDUJDGR� GH�GHILQLU�ODV�FRQGLFLRQHV�EiVLFDV�VREUH�ODV�TXH�GHEHQ�DVHQWDUVH�ORV�SUR\HFWRV�PXQLFLSDOHV�GH�EXHQDV�SUiFWLFDV�HQ�IDYRU�GH�OD�VRVWHQLELOLGDG�� HV� TXH� VH� RFXSH� GH� UHJLVWUDU� \� DVHJXUDU� HO�DGHFXDGR� PDQWHQLPLHQWR� GH� ORV� HGLILFLRV�� DGHPiV� GH�SURPRYHU� OD� UHKDELOLWDFLyQ� \� UHXWLOL]DFLyQ� GHO� SDWULPRQLR�
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LQPRELOLDULR�GHVRFXSDGR�DQWHV�GH�FRQFHGHU� OLFHQFLDV�GH�REUD�QXHYD��
>«@�
/DV� DGPLQLVWUDFLRQHV�� D� WRGRV� ORV� QLYHOHV�� GHEHUtDQ� GH�FDPELDU�\D�HO�SXQWR�GH�PLUD�GH�VXV�SROtWLFDV�GHVGH�HO�DSR\R�JHQHUDOL]DGR� D� OD� FRQVWUXFFLyQ� GH� REUD� QXHYD� KDFLD� OD�FRQVHUYDFLyQ�\�JHVWLyQ�GH�OR�\D�FRQVWUXLGR��FRQ�XQD�SREODFLyQ�HVWDEOH�R�LQFOXVR�HQ�UHJUHVLyQ�OOHJDUi�XQ�PRPHQWR�HQ�HO�TXH�OD� DFWLYLGDG� GHO� VHFWRU� DSXQWH� VREUH� WRGR� KDFLD� OD�FRQVHUYDFLyQ�� UHKDELOLWDFLyQ>��@� \� UHDGDSWDFLyQ� GHO�SDWULPRQLR� LQPRELOLDULR�� TXHGDQGR� FRPR� DOJR� H[FHSFLRQDO� OD�FRQVWUXFFLyQ�GH�REUD�QXHYD�� DO� UHYpV�GH� OR�TXH�KDVWD�DKRUD�KD�YHQLGR�SDVDQGR��/R�FXDO��HQ�SULQFLSLR��QR�WLHQH�SRU�TXp�VHU�VRFLDOPHQWH� WUDXPiWLFR�� OD� UHKDELOLWDFLyQ� \� UHDGDSWDFLyQ� GHO�SDWULPRQLR�FRQVWUXLGR�UHTXLHUH��SRU�OR�JHQHUDO��PiV�PDQR�GH�REUD� TXH� OD� FRQVWUXFFLyQ� GH� REUD� QXHYD� \� RFDVLRQD� PHQRV�GDxRV�HFROyJLFRV�\�PHQRV�FRQVXPR�GH�WHUULWRULR��(O�SUREOHPD�HVWULED� HQ� TXH� OD� FRQVHUYDFLyQ� \� UHXWLOL]DFLyQ� GH� ORV�LQPXHEOHV� UHFRUWD� VHULDPHQWH� OD� SULQFLSDO� ED]D� GHO� QHJRFLR�LQPRELOLDULR�DQWHV�GHVFULWD��OD�GH�FRPSUDU�EDUDWR�VXHOR�U~VWLFR�R� SURWHJLGR� \� FRQVHJXLU� UHFDOLILFDUOR� GHVSXpV� SDUD� YHQGHUOR�FDUR�D�EDVH�DXPHQWDU�VX�HGLILFDELOLGDG��GHMDQGR�D�VXV�QXHYRV�SURSLHWDULRV�OD�WDUHD�GH�FRQVHUYDUOR�����

(O� UHGDFWRU� GHO� FRQFHUW� SUHYL� SUHWpQ� MXVWLILFDU� DTXHVWD� GHPROLFLy� PDVVLYD� DPE�O
H[FXVD�GH�PLOORUDU�OHV�FRQGLFLRQV�DPELHQWDOV�GH�OD�FLXWDW��LJQRUDQW�TXH�QR�pV�OD�FRQILJXUDFLy� GHOV� FDUUHUV� OD� FDXVD� GHOV� SUREOHPHV� DPELHQWDOV� XUEDQV�� VLQy��VREUHWRW��O
H[FHVVLYD�XWLOLW]DFLy�GHO�YHKLFOH�SULYDW��3DUDGR[DOPHQW��FRP�YHXUHP��OD�H[SDQVLy�GH�OD�FLXWDW�DPE�OD�FUHDFLy�GH�QRYHV�XUEDQLW]DFLRQV�DOOXQ\DGHV�GHO�QXFOL�XUEj�IRUoDULD�XQ�LQFUHPHQW�HQFDUD�PDMRU�GH�OD�PRELOLWDW�PRWRULW]DGD�L�GHOV�VHXV�SUREOHPHV� DVVRFLDWV�� FRQWDPLQDFLy�� VRUROO�� H[FHVVLYD� RFXSDFLy� GHOV� FDUUHUV��HPLVVLRQV�GH�JDVRV�G
HIHFWH�KLYHUQDFOH��VLQLVWUDOLWDW��HWF��
�
2Q]HQD���(O�PRGHO�WHUULWRULDO�TXH�SURSRVD�HO�FRQFHUW�SUHYL�WUHQFD�DPE�
HO� PRGHO� GH� FLXWDW� FRPSDFWD� DFWXDO�� DJUHXMDQW� OD� LQVRVWHQLELOLWDW�
DPELHQWDO�GHO�VLVWHPD�XUEj�
$OFRL�HV� FDUDFWHULW]D�XUEDQtVWLFDPHQW�SHO� VHX�FDUjFWHU�GH�FLXWDW� FRPSDFWD��DPE�XQD� GHQVLWDW� G
RFXSDFLy� PLWMDQD�DOWD� L� RQ� HOV� EDUULV� PDQWHQHQ� HO� VHX� FDUjFWHU�PXOWLIXQFLRQDO�� 8QD� GDGD� VLJQLILFDWLYD� pV� HO� EDL[� SHUFHQWDWJH� GH� � SREODFLy� TXH�UHVLGHL[� IRUD� GHO� QXFOL� XUEj� FRQVROLGDW� ���� VHJRQV� O
HVWXGL� $OFRL�� FDS� D� XQD�PRELOLWDW� VRVWHQLEOH�� UHDOLW]DW� HQ� ����� SHU� 270� &RQVXOWRUV�� SHU� HQFjUUHF� GH�O
$MXQWDPHQW�G
$OFRL���
/
$XGLWRULD� DPELHQWDO�PXQLFLSDO� UHFRQHL[� O
LPSRUWDQW� SDSHU� GHO�PRGHO� WHUULWRULDO�HVWDEOLW�SHO�3*28�YLJHQW�SHO�TXH�ID�DO�PDQWHQLPHQW�G
$OFRL�FRP�D�FLXWDW�FRPSDFWD�
                     
���9J��1$5('2��-�0���2S��FLW��
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L�GLYHUVD��(Q�OD�VHXD�DQjOLVL�DPELHQWDO�GHO�SODQHMDPHQW�GHVWDFD�DOJXQV�DVSHFWHV�GH�O
HVWUDWqJLD�XUEDQtVWLFD�GHO�3*28������
�(Q� OtQLHV� JHQHUDOV�� OD� TXDOLILFDFLy� FRP� D� VzO� XUEj� L�XUEDQLW]DEOH�GHO� 3*28�SUHYHX� OD� FRQVROLGDFLy�GH� O
HVWUXFWXUD�XUEDQD�GHO�PXQLFLSL� ������� $O�PDWHL[� WHPSV�GHOLPLWD� VzO� XUEj�GH� QRYD� FUHDFLy� SHU� D� JDUDQWLU� HO� FUHL[HPHQW� GHOV� XVRV�UHVLGHQFLDOV� L� LQGXVWULDOV� DOV� YROWDQWV�GHO�QXFOL�SULQFLSDO�GH� OD�FLXWDW��������
3HU�DOWUD�SDUW��OD�TXDOLILFDFLy�FRP�D�VzO�QR�XUEDQLW]DEOH�SUHYHX�HO�PDQWHQLPHQW�GHO�XVRV�U~VWLFV�WUDGLFLRQDOV�L�OD�SURWHFFLy�GHOV�YDORUV� DPELHQWDOV�� SDLVDWJtVWLFV� L� FXOWXUDOV� GH� ERQD� SDUW� GHO�WHUULWRUL��������

$� IL� G
DFRQVHJXLU� TXH� OD� FLXWDW� G
$OFRL� HYROXFLRQH� FDS� DO� GHVHQYROXSDPHQW�VRVWHQLEOH�� HOV� DXWRUV� GH� O
$XGLWRULD� DPELHQWDO� PXQLFLSDO� SURSRVHQ� TXDWUH�HVWUDWqJLHV�JHQHUDOV��XQD�GH�OHV�TXDOV�pV�HO��GHVHQYROXSDPHQW�G
$OFRL�FRP�D�
FLXWDW� FRPSDFWD� L� GLYHUVD� HQIURQW� GHO� FRQFHSWH� GH� FLXWDW� GLIXVD� L�
HVSHFLDOLW]DGD���
/
$XGLWRULDO�DPELHQWDO�PXQLFLSDO�FRPSDUD�HOV�DYDQWDWJHV�L�SUREOHPHV�G
DTXHVWV�GRV�PRGHOV�GH�FLXWDW��OHV�QHJUHWHV�VyQ�QRVWUHV���

�$OJXQHV�GH�OHV�FRQVHT�qQFLHV��GH�OD�FLXWDW�GLIXVD� L�HVSHFLDOLW]DGD�VyQ� OD� FRPSDUWLPHQWDFLy� GHO� WHUULWRUL� � SURYRFDW� SHU� OHV� [DU[HV� GH�WUDQVSRUW��OD�VHSDUDFLy�WHUULWRULDO�GH�IXQFLRQV��]RQHV�UHVLGHQFLDOV�H[WHQVLYHV�� jUHHV� FRPHUFLDOV�� XQLYHUVLWDWV�� ]RQHV� G
RILFLQHV��LQG~VWULHV��HWF���� OD�GHJUDGDFLy�XUEDQD�SURYRFDGD�SHU� OD�FRQJHVWLy� L�O
HVWUqV� DPELHQWDO�� � OD� SqUGXD� G
HVWDELOLWDW� L� FRKHVLy� VRFLDO��
GHULYDGD� GH� OD� VHSDUDFLy� HVSDFLDO� GH� JUXSV� VHJUHJDWV�
VRFLDOPHQW� HQ� IXQFLy� GH� OD� VHYD� UHQGD�� HO� FRQVXP� L��PDOEDUDWDPHQW� � GH� VzO�� HQHUJLD� L� UHFXUVRV� QDWXUDOV� L�
O
H[SORWDFLy� VHQVH� OtPLWV� GHOV� UHFXUVRV� ORFDOV�� UHJLRQDOV� L�
JOREDOV� SHU� D� PDQWHQLU� O
RUJDQLW]DFLy� L� OD� FRPSOH[LWDW� GH� OD�
FLXWDW��
2SRVDW�D�DTXHVW�WLSXV�GH�FLXWDW�WHQLP�OD�FLXWDW�FRPSDFWD�L�GHQVD�DPE�FRQWLQXwWDW� IRUPDO��PXOWLIXQFLRQDO��KHWHURJqQLD�L�GLYHUVD�HQ�WRWD� OD�VHYD� H[WHQVLy�� $TXHVW� WLSXV� GH� FLXWDW� EDVD� HQ� OD� VHYD� FRPSOH[LWDW�LQWHUQD� O
REWHQFLy�GH�FRKHVLy�VRFLDO� � L� FRPSHWLWLYLWDW�HFRQzPLFD��DOKRUD�
TXH� HVWDOYLD� VzO�� HQHUJLD� L� UHFXUVRV� QDWXUDOV� L� PDQWp� OD�
ELRGLYHUVLWDW�GHOV�HVSDLV�DJUtFROHV�L�QDWXUDOV�TXH�O
HQYROWHQ���

/
DSURYDFLy�GHO�PRGHO� WHUULWRULDO�GHO� FRQFHUW�SUHYL� UHSUHVHQWDULD�DEDQGRQDU�HO�PRGHO� GH� FLXWDW� FRPSDFWD� PHGLWHUUjQLD� TXH� ²FRP� Ep� H[SRVD� O
$XGLWRULD�DPELHQWDO²� � SUHVHQWD� LQGXEWDEOHV� DYDQWDWJHV� UHVSHFWH� D� OD� FLXWDW� GLIXVD��JHQHUDGRUD� GH� JUHXV� LPSDFWHV� VRFLDOV�� DPELHQWDOV� L� HFRQzPLFV�� DOJXQV� GHOV�TXDOV�V
DQDOLW]HQ�HQ�SXQWV�SRVWHULRUV�G
DTXHVWHV�DO OHJDFLRQV��
$�PpV��LQFRPSOLULD�O
DUW�������GH�OD�/2733��
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���� (V� SURFXUDUj� XQ� PRGHO� GH� FLXWDW� FRPSDFWD� SHU� HYLWDU� XQD�LPSODQWDFLy� XUEDQtVWLFD� GLVSHUVD�� TXH� UHVSHFWDUj� OD� PRUIRORJLD� GHO�WHL[LW�XUEj�RULJLQjULD���
�
'RW]HQD��� (O� PRGHO� GH� FUHL[HPHQW� XUEj� TXH� HV� SURSRVD� Wp� FRP� D�
FRQVHT�qQFLD�O
LQFUHPHQW�GH�OD�PRELOLWDW�PRWRULW]DGD�
/D� GLVSHUVLy� XUEDQD� DUUHX� GHO� WHUPH�PXQLFLSDO� JHQHUDULD�PDMRU� GHSHQGqQFLD�REOLJDGD� � GHOV� YHKLFOHV� PRWRULW]DWV� L�� HQ� FRQVHT�qQFLD�� XQ� LQFUHPHQW� GHO�WUjQVLW��
&DO� UHFRUGDU� TXH� OD� FRQFOXVLy� PpV� LPSRUWDQW� � GH� O
$XGLWRULD� DPELHQWDO�PXQLFLSDO�SHO�TXH�ID�D�OD�T�HVWLy�GH�OD�PRELOLWDW�REOLJDGD�D�$OFRL�pV�TXH��

�FDO� UHGXLU� DO� Pj[LP� � HOV� GHVHQYROXSDPHQWV� XUEDQV� SRF� GHQVRV� L� OD�GLVSHUVLy� GH� OHV� DFWLYLWDWV� TXH� JHQHUHQ� DWUDFFLy� GH� YLDWJHV�� �FLXWDW�FRPSDFWD� IURQW� � D� GLIXVD�� � L� OD� QHFHVVLWDW� GH� SODQWHMDU� SROtWLTXHV� GH�UHVWULFFLy�GH�O
~V�GHO�FRW[H���
/
HVWXGL� $OFRL�� FDS� D� XQD� PRELOLWDW� VRVWHQLEOH�� HQFDUUHJDW� SHU� O
$MXQWDPHQW�G
$OFRL��WDPEp�VXEUDWOOD�TXH��

�-D�QR�HV�WUDFWD�G
DXJPHQWDU�OHV�IDFLOLWDWV�GH�GHVSODoDPHQW�PpV�UjSLG�L�D�PpV�GLVWjQFLD��VLQy�GHO� UHGLVVHQ\�GH� OHV�jUHHV�XUEDQHV��SHU�D�DFRQVHJXLU�XQD�UHGXFFLy�GH�OHV�QHFHVVLWDWV�GH�GHVSODoDPHQW��PDQWHQLQW�XQD�GHQVLWDW�PLWMDQD�DOWD� G
RFXSDFLy�� DPE� jUHHV� PXOWL~V�� HQ� FRPSWH� GH� ]RQHV� DPE�HVSHFLDOLW]DFLy� IXQFLRQDO�� L� OD�PDMRU� GLVSHUVLy� GHOV� HTXLSDPHQWV� L� VHUYHLV��TXH� UHGXwVTXHQ� OHV� GLVWjQFLHV� D� UHFyUUHU� SHOV� XVXDULV�� L� TXH� SHUPHWHQ�UHDOLW]DU�HOV�GLWV�GHVSODoDPHQWV�VHQVH�QHFHVVLWDW�GH�UHFyUUHU�D�PLWMDQV�GH�WUDQVSRUW�PHFDQLW]DWV�������
6REUH�DTXHVW�SDUWLFXODU��QR�SRGHP�GHL[DU�GH�UHSURGXLU�HO�TXH�GLX�OD�&DUWD�GH�OHV�FLXWDWV�HXURSHHV�FDS�D� OD�VRVWHQLELOLWDW� �&DUWD�G
$DOERUJ���D� OD�TXDO�HV�YD�DGKHULU�O
$MXQWDPHQW�G
$OFRL��

�1RVDOWUHV��OHV�FLXWDWV��HQV�KHP�G
HVIRUoDU�SHU�PLOORUDU�O
DFFHVVLELOLWDW�L�SHU�PDQWHQLU�HO�EHQHVWDU� L�HOV�HVWLOV�GH�YLGD�XUEDQD�� WRW� UHGXLQW�HO� WUDQVSRUW��6DEHP� TXH� SHUTXq� XQD� FLXWDW� VLJD� VRVWHQLEOH� pV� LQGLVSHQVDEOH� UHGXLU� OD�PRELOLWDW� IRUoDGD� L� GHL[DU� GH� IRPHQWDU� O
~V� LQQHFHVVDUL� GH� YHKLFOHV�PRWRULW]DWV��������
�
7UHW]HQD��� /D� GRFXPHQWDFLy� H[SRVDGD� QR� GHILQHL[� TXLQD� pV� OD�
QDWXUDOHVD� GHOV� �FHQWUHV� G
DFWLYLWDW� HVSRUWLYD� OOLJDWV� D� HQWRUQV�
SDLVDWJtVWLFV���FRVD�TXH�LPSHGHL[�GHWHUPLQDU�VL�VyQ�DGPLVVLEOHV�
(Q�HO� SOjQRO� GH� �&HQWUDOLGDGHV�� QRGRV� \� UyWXODV� HQ� OD� FLXGDG�\� HO� WHUULWRULR�� HV�VHQ\DOHQ� WUHV� jUHHV�RQ� VH� VLWXHQ� �FHQWUHV�G
DFWLYLWDW� HVSRUWLYD� OOLJDWV� D� HQWRUQV�SDLVDWJtVWLFV���DTXHVWHV�jUHHV�HVWDQ�VLWXDGHV�D�OHV�FDVHWHV�GH�0DULROD��DOV�PDVRV�GH�;LULOOHQW�L�DOV�3ODQV��
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1R�KHP�WUREDW�HQ��OHV�PHPzULHV�GHO�FRQFHUW�SUHYL�FDS�UHIHUqQFLD�FRQFUHWD�VREUH�DTXHVWV�FHQWUHV�� OD�TXDO�FRVD�UHVXOWD�VRUSUHQHQW��DWHVD� OD� LPSRUWjQFLD�TXH�VH
OV�GyQD�HQ� O
HVPHQWDW�SOjQRO��&DOGULD�TXH�HV�GHILQLUHQ�GH�PDQHUD�SUHFLVD�DTXHVWV�FHQWUHV��SHU�WDO�FRP�OD�GHQRPLQDFLy�pV�SURX�DPEtJXD�FRP�SHU�D�RFXOWDU�DFWLYLWDWV�TXH�SRGHQ�VHU�LQFRPSDWLEOHV�DPE�OHV�XELFDFLRQV�SUHYLVWHV��
6L� HO� TXH� V
DPDJD� GDUUHUD� GH� OD� GHQRPLQDFLy� GH� �FHQWUHV� G
DFWLYLWDW� HVSRUWLYD�OOLJDWV�D�HQWRUQV�SDLVDWJtVWLFV��pV�OD�LQVWDO ODFLy�GH�FDPSV�GH�JROI��FRQVLGHUHP�TXH�V
KDXULHQ�GH�UHEXWMDU�GH�SOD�SHO�VHX�JUHX�LPSDFWH�DPELHQWDO��VREUHWRW�SHO�TXH�ID�D�OD�FRQWDPLQDFLy�GH�OHV�DLJ�HV�VXSHUILFLDOV�L�VXEWHUUjQLHV��L�SHU�QR�DMXVWDU�VH�D�OD�QRUPDWLYD� GH� SURWHFFLy� GHOV� HVSDLV� QDWXUDOV�� QL� D� OD� /OHL� YDOHQFLDQD� ��������UHJXODGRUD�GH�FDPSV�GH�JROI��DUWV���������L������
&DWRU]HQD���/HV�PHPzULHV�GHO�FRQFHUW�SUHYL�SUHVFLQGHL[HQ�GH�GRFXPHQWV�
EjVLFV�VREUH�OD�FLXWDW�
7DQW� OD�PHPzULD� LQIRUPDWLYD� FRP� OD� MXVWLILFDWLYD� SUHVFLQGHL[HQ� WRWDOPHQW� GH�GRFXPHQWV� EjVLFV� SHU� D� XQD� DGHTXDGD� SODQLILFDFLy� WHUULWRULDO� GHO� WHUPH�PXQLFLSDO�G
$OFRL��FRVD�TXH�FRQWUDVWD�DPE�O
DWHQFLy�DWRUJDGD�D�WHVLV�GRFWRUDOV�L�WUHEDOOV�VREUH�HO�SODQHMDPHQW�KLVWzULF��
$OJXQV�HVWXGLV� TXH� FRQVLGHUHP� LPSUHVFLQGLEOHV�SHU� D�XQD� FRUUHFWD�RUGHQDFLy�WHUULWRULDO�L�XUEDQtVWLFD�G
$OFRL�VyQ�HOV�VHJ�HQWV��
�� (678',26� $0%,(17$/(6� *$00$� 6/�� $XGLWRULD� PHGLDPELHQWDO� GHO� WHUPH�PXQLFLSDO� G
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