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�%DNH�	�6DOH� ¬
-XJDGRUHV������'XUDFLyQ�����PLQXWRV��(GDGHV����¬

¬
££3RU ILQ� WX VXHxR VH KL]R UHDOLGDG�� £$FDEDV GH DEULU WX SURSLD SDQDGHUtD� 'XUDQWH HO FXUVR GHO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
MXHJR� WHQGUiV TXH GLULJLU WX QHJRFLR GXUDQWH XQD VHPDQD HQWHUD� &DGD GtD WHQGUiV TXH FRQVHJXLU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VXPLQLVWURV� SURGXFLU GLIHUHQWHV WLSRV GH SDQ \ PHMRUDU WXV WpFQLFDV GH KRUQHDGR� 3HUR HVWR HV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VyOR HO FRPLHQ]R GH OD KLVWRULD��� $O ILQDO GH OD VHPDQD� VyOR ORV PHMRUHV SDQDGHURV WHQGUiQ OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
RSRUWXQLGDG�GH�JDQDU�ORV�3UHPLRV�GH�OD�,QGXVWULD�3DQDGHUD�¬

&RPSRQHQWHV�GHO�MXHJR¬
ۻ ��EORF�GH�QRWDV��KRMDV�GH�MXJDGRU�¬
ۻ ��GDGRV�EODQFRV�'�¬
ۻ ��GDGRV�QHJURV�'�¬
ۻ ��OiSL]¬

&RQILJXUDFLyQ�GHO�MXHJR¬
&DGD MXJDGRU UHFLEH XQD KRMD GHO EORF GH QRWDV \ XQ OiSL]� (O GXHxR GHO MXHJR VH OOHYD ORV � GDGRV�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
'XUDQWH�HO�UHVWR�GHO�MXHJR��HVH�MXJDGRU�WLUD�ORV�GDGRV��1R�VH�SDVDQ�GHVSXpV�GH�FDGD�WLUDGD�¬

-XHJR¬
(O MXHJR GXUD � GtDV �URQGDV� \ FDGD GtD FRQVWD GH � IDVHV� $O SULQFLSLR GH FDGD GtD� HO GXHxR GHO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
MXHJR WLUD ORV � GDGRV \ OXHJR WRGRV ORV MXJDGRUHV MXHJDQ KDVWD HO ILQDO GHO GtD DO PLVPR WLHPSR�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
&XDQGR�WRGRV�ORV�MXJDGRUHV�KDQ�WHUPLQDGR�HO�GtD��FRPLHQ]D�HO�VLJXLHQWH�¬¬
¬
&DGD GtD WLHQHV XQD FDQWLGDG OLPLWDGD GH WLHPSR �� UHORMHV GH DUHQD� SDUD SDVDU �WDFKDU HQ HO GtD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DFWXDO HQ WX OtQHD GH WLHPSR� D OR ODUJR GH ODV � IDVHV GHO GtD� 'LIHUHQWHV DFFLRQHV FXHVWDQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GLIHUHQWHV FDQWLGDGHV GH UHORMHV GH DUHQD� 6L QR WLHQHV VXILFLHQWHV UHORMHV GH DUHQD SDUD JDVWDU�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
QR SXHGHV UHDOL]DU OD DFFLyQ� 1R SXHGHV OOHYDU D FDER QLQJ~Q UHORM GH DUHQD VREUDQWH SDUD HO GtD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLJXLHQWH��/RV�MXJDGRUHV�SXHGHQ�YHU�ODV�KRMDV�GH�FDGD�XQR�HQ�FXDOTXLHU�PRPHQWR�¬

)DVH����/DQ]DU�SDUD�ORV�VXPLQLVWURV¬
(Q OD PHVD GHO 0HUFDGR GH 6XPLQLVWURV� D WX GHUHFKD� HQFRQWUDUiV � WLSRV GLIHUHQWHV GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VXPLQLVWURV GLYLGLGRV HQ � JUXSRV GLIHUHQWHV �VHFFLRQHV GHO PHUFDGR�� (Q OD SDUWH VXSHULRU GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FDGD VHFFLyQ GHO PHUFDGR VH UHSUHVHQWD XQD FDQWLGDG GLIHUHQWH GH UHORMHV GH DUHQD� $ OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
L]TXLHUGD GH OD PHVD� HQFRQWUDUiQ ORV UHVXOWDGRV GH ORV GDGRV HQ EODQFR \ QHJUR TXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRUUHVSRQGHQ D ORV � WLSRV GLIHUHQWHV GH VXPLQLVWURV� 3RU HMHPSOR� XQ UHVXOWDGR GH XQR� GRV R¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WUHV�GDGRV�EODQFRV�WH�GD�XQD�KDULQD�GH�DOWR�FRQWHQLGR�HQ�JOXWHQ�¬
$O SULQFLSLR GH OD IDVH� HO GXHxR GHO MXHJR WLUD ORV � GDGRV� /XHJR� FDGD MXJDGRU HOLJH XQ Q~PHUR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH UHVXOWDGRV GH GDGRV KDVWD HO WDPDxR GH VX QHJRFLR DFWXDO � HPSH]DQGR SRU � � VLQ WRPDU ORV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GDGRV� 3XHGHV HOHJLU FXDOTXLHU FRPELQDFLyQ GH UHVXOWDGRV GH GDGRV EODQFRV \ QHJURV� &RPLHQ]DV D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FLUFXODU ORV VXPLQLVWURV TXH FRUUHVSRQGHQ D ORV UHVXOWDGRV GH ORV GDGRV TXH KDV VHOHFFLRQDGR HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
XQD GLUHFFLyQ GH L]TXLHUGD D GHUHFKD� 6L DO FLUFXODU ORV VXPLQLVWURV HQWUD HQ XQD QXHYD VHFFLyQ GHO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
PHUFDGR� REWHQGUiV HO ERQR UHSUHVHQWDGR MXQWR FRQ HO VXPLQLVWUR� &XDQGR JDQHV XQ ERQR� KD] XQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

b
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FtUFXOR HQ HO LFRQR GHO ERQR UHSUHVHQWDGR GHEDMR GHO WLSR GH SDQ GH WX HOHFFLyQ R GH OD SLVWD GH OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
IDPD�¬¬
¬
'HVSXpV GH WHUPLQDU GH FLUFXODU ORV VXPLQLVWURV� FRPSUXHED FXiO HV OD VHFFLyQ GH PHUFDGR PiV D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OD GHUHFKD FRQ DO PHQRV XQ VXPLQLVWUR FLUFXODGR� *DVWD WDQWRV UHORMHV GH DUHQD FRPR OD FDQWLGDG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TXH VH PXHVWUD HQ HVD VHFFLyQ GHO PHUFDGR� 'HEHV JDVWDU ORV UHORMHV GH DUHQD DXQTXH QR KD\DV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HOHJLGR QLQJ~Q UHVXOWDGR GH ORV GDGRV� 6L QR KD\ QLQJXQD VHFFLyQ GHO PHUFDGR FRQ DO PHQRV XQD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
RIHUWD�PDUFDGD��JDVWD�ORV�UHORMHV�GH�DUHQD�UHSUHVHQWDGRV�HQ�OD�SULPHUD�VHFFLyQ�GHO�PHUFDGR�¬
¬
3XHGHV UHSHWLU HO SURFHVR � HOLJLHQGR XQD QXHYD R OD PLVPD FRPELQDFLyQ GH ORV PLVPRV UHVXOWDGRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH ORV GDGRV � YDULDV YHFHV PLHQWUDV JDVWDV FDGD YH] OD FDQWLGDG FRUUHVSRQGLHQWH GH UHORMHV GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DUHQD�¬

)DVH����9LVLWD�D�ORV�HGLILFLRV¬
'HEDMR GHO 0HUFDGR GH 6XPLQLVWURV� SXHGHV HQFRQWUDU �� HGLILFLRV GLIHUHQWHV� FDGD XQR GH HOORV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
RIUHFH XQ ERQXV � HIHFWR HVSHFLDO GLIHUHQWH� /D ILOD VXSHULRU PXHVWUD HGLILFLRV TXH SXHGHQ VHU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YLVLWDGRV LOLPLWDGDPHQWH� &DGD YH] TXH YLVLWHV XQR GH HVWRV HGLILFLRV� JDVWD OD FDQWLGDG GH UHORMHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH DUHQD TXH VH PXHVWUD \ JDQD VX ERQLILFDFLyQ� /D ILOD LQIHULRU PXHVWUD HGLILFLRV TXH SXHGHQ VHU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YLVLWDGRV XQD FDQWLGDG OLPLWDGD GH YHFHV� &XDQGR YLVLWHV XQR GH HVWRV HGLILFLRV� WDFKD XQ LFRQR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FXDGUDGR HQ OD SDUWH VXSHULRU GHO HGLILFLR SDUD PDUFDUOR FRPR YLVLWDGR XQD YH]� (O FRVWR GH OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YLVLWD D HVWRV HGLILFLRV YDUtD \ SXHGH VHU HQ UHORMHV GH DUHQD� VXPLQLVWURV R GLQHUR� *DVWD HO FRVWR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UHSUHVHQWDGR \ JDQD VX ERQR� 3XHGHV FRPELQDU OLEUHPHQWH P~OWLSOHV ERQRV GH ORV HGLILFLRV TXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
KDV�YLVLWDGR�HQ�FXDOTXLHU�PRPHQWR��$TXt�HVWi�OD�OLVWD�FRPSOHWD�GH�ORV�HGLILFLRV�GLVSRQLEOHV�¬

Ɣ &DQDO GH WHOHYLVLyQ GHO KRUQR� *DVWD XQ UHORM GH DUHQD SDUD JDQDU XQD IDPD� &LUFXQGD HO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLJXLHQWH LFRQR GH OD IDPD HQ XQD GLUHFFLyQ GH DUULED D DEDMR \ GH L]TXLHUGD D GHUHFKD HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OD SLVWD GH OD IDPD� &DGD YH] TXH URGHDV XQD ILOD FRPSOHWD� JDQDV OD FDQWLGDG GH GLQHUR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TXH�DSDUHFH�D�OD�GHUHFKD�GH�OD�ILOD�GXUDQWH�OD�SXQWXDFLyQ�GHO�MXHJR�ILQDO�¬

Ɣ 0HUFDGR PD\RULVWD� *DVWD � UHORMHV GH DUHQD SDUD FRQVHJXLU XQ VXPLQLVWUR GH WX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HOHFFLyQ� &LUFXQGD HVH VXPLQLVWUR HQ HO 0HUFDGR GH 6XPLQLVWURV� 6L HQWUD HQ XQD QXHYD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VHFFLyQ�GHO�PHUFDGR��REWHQGUi�HO�ERQR�UHSUHVHQWDGR�¬

Ɣ (Q HO PHUFDGR GH OD WLHQGD� *DVWD � UHORMHV GH DUHQD SDUD YHQGHU � VXPLQLVWURV� 3DUD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HOOR� SRQJDQ HQ FXDGUDGRV FXDOTXLHUD GH VXV WUHV VXPLQLVWURV HQ FtUFXOR� $O ILQDO GHO MXHJR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FDGD�VXPLQLVWUR�GHQWUR�GH�XQ�FXDGUDGR�YDOH���GLQHUR�¬

Ɣ $FDGHPLD GH 3DQDGHUtD� *DVWD � UHORMHV GH DUHQD SDUD JDQDU XQD (VWUHOOD GH &DOLGDG�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
0DUFD FRQ XQ FtUFXOR XQD GH ODV HVWUHOODV UHSUHVHQWDGDV HQ ORV GLVWLQWRV WLSRV GH SDQ�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
$O ILQDO GHO MXHJR� HO SUHFLR GH YHQWD GH HVH WLSR GH SDQ DXPHQWD HQ XQR SRU FDGD HVWUHOOD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FLUFXODGD�¬

Ɣ (O ODERUDWRULR GH KRUQHDGR� *DVWD � UHORMHV GH DUHQD SDUD JDQDU XQ QLYHO GH WpFQLFD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
�5RGLOOR�� 0DUFD XQ FtUFXOR HQ XQR GH ORV URGLOORV QR FLUFXODGRV TXH DSDUHFHQ HQ ORV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GLVWLQWRV WLSRV GH SDQ� &XDQGR KD\DV PDUFDGR FRQ XQ FtUFXOR WRGRV ORV URGLOORV GH XQ WLSR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH SDQ� GHVEORTXHDV � \ SRU OR WDQWR HUHV FDSD] GH SURGXFLU � HVH WLSR GH SDQ GXUDQWH OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
)DVH����/D�%DJXHWWH�\�OD�&LDEDWWD�\D�HVWiQ�GHVEORTXHDGDV�¬¬

Ɣ &RQVXOWRUtD GH SDQDGHUtD� *DVWD � UHORMHV GH DUHQD SDUD DXPHQWDU HO WDPDxR GH WX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
QHJRFLR HQ XQR� 3DUD HOOR� WDFKD HO WDPDxR DQWHULRU \ PDUFD FRQ XQ FtUFXOR HO QXHYR� (O¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WDPDxR�GH�WX�QHJRFLR�WH�SHUPLWH�HOHJLU�PiV�UHVXOWDGRV�GH�ORV�GDGRV�GXUDQWH�OD�IDVH���¬¬

Ɣ $JHQFLD GH FRQWUDWDFLyQ� *DVWD � GH GLQHUR � VH WH GHVFRQWDUi GH WX SXQWXDFLyQ ILQDO �¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SDUD FRQVHJXLU XQ UHORM GH DUHQD H[WUD SDUD XVDU� &XDQGR JDVWHV HO UHORM GH DUHQD� WDFKD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
XQR GH ORV UHORMHV GH DUHQD GHO HGLILFLR� $O ILQDO GHO MXHJR WLHQHV TXH GHGXFLU GH WX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SXQWXDFLyQ ILQDO � GH GLQHUR SRU FDGD YH] TXH KD\DV YLVLWDGR HO HGLILFLR� 6yOR SXHGHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YLVLWDU�HVWH�HGLILFLR���YHFHV�¬¬

b
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Ɣ $JHQFLD GH 9ROXQWDULDGR� *DVWD WUHV VXPLQLVWURV FXDOTXLHUD SDUD FRQVHJXLU XQ UHORM GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DUHQD H[WUD SDUD XVDU� &XDQGR JDVWHV HO UHORM GH DUHQD� WDFKD XQR GH ORV UHORMHV GH DUHQD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UHSUHVHQWDGRV�HQ�HO�HGLILFLR��6yOR�SXHGHV�YLVLWDU�HVWH�HGLILFLR���YHFHV�¬¬

Ɣ 3DQDGHUtD $PLJD� *DVWD � UHORMHV GH DUHQD� $ SDUWLU GH DKRUD� SXHGHV XVDU ORV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UHVXOWDGRV GH XQR \ FXDWUR GDGRV EODQFRV FRPR VL IXHUD FXDOTXLHU UHVXOWDGR GH XQ GDGR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
QHJUR� 3RU HMHPSOR� SXHGHV XVDU HO � EODQFR SDUD REWHQHU XQD KDULQD GH XVR P~OWLSOH R XQR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH ORV VXPLQLVWURV TXH FRUUHVSRQGHQ D ORV UHVXOWDGRV GH ORV GDGRV QHJURV �SRU HMHPSOR�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
KXHYRV���6yOR�VH�SXHGH�YLVLWDU�HVWH�HGLILFLR�XQD�YH]�SDUD�DFWLYDU�VX�HIHFWR�FRQWLQXR�¬

Ɣ (O DOPDFpQ� *DVWD � UHORMHV GH DUHQD� $ SDUWLU GH DKRUD� SXHGHV FDPELDU HO FRORU GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WRGRV ORV GDGRV HQ EODQFR \ QHJUR DQWHV GH HOHJLU ORV UHVXOWDGRV GH ORV GDGRV� (VR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLJQLILFD TXH WRGRV ORV GDGRV QHJURV FRUUHVSRQGHUiQ D VXPLQLVWURV GH KDULQD \ ORV EODQFRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DO UHVWR GH VXPLQLVWURV� 6yOR SXHGHV YLVLWDU HVWH HGLILFLR XQD YH] SDUD DFWLYDU VX HIHFWR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRQWLQXR�¬

Ɣ $JHQFLD GH 0DUNHWLQJ� *DVWD � UHORMHV GH DUHQD SDUD FRQVHJXLU XQD ILOD H[WUD GH LFRQRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH OD IDPD SDUD FLUFXODU DO JDQDU ERQRV GH IDPD� 6L URGHDV ORV WUHV tFRQRV GH OD IDPD�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
JDQDUiV �� GLQHUR DO ILQDO GHO MXHJR� 1R QHFHVLWDV KDEHU FRPSOHWDGR QLQJXQD ILOD HQ OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SLVWD GH OD IDPD SDUD HPSH]DU D URGHDU ORV LFRQRV GH HVWH HGLILFLR� 6yOR SXHGHV YLVLWDU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HVWH�HGLILFLR�XQD�YH]�¬¬

Ɣ 6XSHUPHUFDGR� *DVWD � UHORMHV GH DUHQD SDUD JDQDU XQD FDQWLGDG GH GLQHUR� 6yOR SXHGHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YLVLWDU HVWH HGLILFLR GRV YHFHV� /D SULPHUD YH] TXH OR YLVLWHV JDQDUiV � GLQHUR� PLHQWUDV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TXH�OD�VHJXQGD���GLQHUR�DO�ILQDO�GHO�MXHJR�¬¬

)DVH����3URGXFLU�SDQ¬
3XHGHV HOHJLU XQR GH ORV WLSRV GH SDQ VLQ FHUUDU �FRQ WRGRV ORV URGLOORV HQ FtUFXOR� \ SURGXFLU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FXDOTXLHU FDQWLGDG GH SDQHV GH HVH WLSR� $O SULQFLSLR GHO MXHJR ORV ~QLFRV WLSRV GH SDQ VLQ FHUUDU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VRQ %DJXHWWH \ &LDEDWWD� 1R SXHGHV SURGXFLU PiV GH � SDQHV GH XQ WLSR GH SDQ GXUDQWH WRGR HO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
MXHJR�¬
3RU FDGD SDQ TXH SURGX]FDV WDFKD HO WLSR GH VXPLQLVWURV TXH VH PXHVWUD HQ HO 0HUFDGR GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
6XPLQLVWURV \ PDUFD XQ LFRQR GH SDQ EDMR HVH WLSR GH SDQ� 'HVSXpV GH WHUPLQDU OD SURGXFFLyQ GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
XQ WLSR GH SDQ� JDVWD OD FDQWLGDG GH UHORMHV GH DUHQD TXH DSDUHFH EDMR HVH WLSR GH SDQ� VLQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
LPSRUWDU FXiQWRV SDQHV GH HVH WLSR GH SDQ KD\D SURGXFLGR� 3RU ~OWLPR� PDUFD FRQ XQ FtUFXOR OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLJXLHQWH FDQWLGDG GH GLQHUR� HQ XQD GLUHFFLyQ DVFHQGHQWH� TXH DXPHQWH WX SXQWXDFLyQ ILQDO GHO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
MXHJR HQ XQR� WUHV R FLQFR� 3XHGHV VHOHFFLRQDU XQ WLSR GH SDQ SDUD SURGXFLU VyOR XQD YH] DO GtD� 3RU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OR�WDQWR��VyOR�SXHGHV�PDUFDU�FRQ�XQ�FtUFXOR�XQD�FDQWLGDG�GH�GLQHUR�SRU�WLSR�GH�SDQ�FDGD�GtD�¬

)LQ�GHO�MXHJR¬
'HVSXpV�GHO�ILQDO�GHO�VpSWLPR�GtD�HO�MXHJR�WHUPLQD��&DOFXOD�WX�SXQWXDFLyQ�ILQDO�GHO�MXHJR�VXPDQGR�¬
¬

�� (O GLQHUR TXH JDQDVWH YHQGLHQGR WX SDQ SURGXFLGR� 3DUD FDGD WLSR GH SDQ� FRQVXOWD OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WDEOD GH 3UHFLR GH 9HQWD SRU 3DQ SDUD HQFRQWUDU HO SUHFLR GH YHQWD GH FDGD SDQ GH HVH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WLSR GH SDQ EDVDGR HQ OD FDOLGDG TXH XVWHG YHQGH� $xDGH D HVH SUHFLR HO Q~PHUR GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HVWUHOODV�GH�FDOLGDG�PDUFDGDV�FRQ�XQ�FtUFXOR�GHEDMR�GH�HVH�WLSR�GH�SDQ�¬

�� (O GLQHUR TXH JDQDVWHV DYDQ]DQGR HQ HO FDPLQR GH OD IDPD� 3RU FDGD ILOD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRPSOHWDPHQWH FLUFXODGD� DJUHJXH HQ WX SXQWXDFLyQ ILQDO OD FDQWLGDG GH GLQHUR TXH HVWi¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UHSUHVHQWDGD�D�OD�GHUHFKD�GH�OD�ILOD�¬

�� (O GLQHUR TXH KDV JDQDGR YLVLWDQGR HGLILFLRV�� (O $JHQWH GH 0DUNHWLQJ \ HO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
6XSHUPHUFDGR�RIUHFHQ�RSRUWXQLGDGHV�DGLFLRQDOHV�GH�GLQHUR�DGLFLRQDO�¬

�� (O GLQHUR TXH JDQDVWHV SURGXFLHQGR SDQ FRQ IUHFXHQFLD� *DQDV WDQWR FRPR OD FDQWLGDG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH�GLQHUR�TXH�VH�FLUFXOD�EDMR�WRGRV�ORV�WLSRV�GH�SDQ�¬

b



'HVLJQHG�%\�����������������������������������������������������������������������������9HUVLRQ����¬
7KHPLVWRNOLV�'DNDQDOLV¬ ¬ ¬

�� (O GLQHUR TXH JDQDVWHV YHQGLHQGR VXPLQLVWURV� *DQDV WDQWR FRPR OD FDQWLGDG GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VXPLQLVWURV�TXH�KD\�GHQWUR�GH�ORV�FXDGUDGRV�GHO�0HUFDGR�GH�6XPLQLVWURV�¬¬

�� (O GLQHUR TXH JDQDVWH DO JDQDU ORV 3UHPLRV GH OD ,QGXVWULD 3DQDGHUD� �3RU FDGD SUHPLR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TXH KD\DV JDQDGR� DxDGH D WX GLQHUR XQD FDQWLGDG GH ��� 6L YDULRV MXJDGRUHV KDQ JDQDGR HO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SUHPLR� VH GLYLGHQ HO GLQHUR HQWUH HOORV� UHGRQGHDQGR KDFLD DEDMR VL HV QHFHVDULR� 5HYLVD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
ORV��3UHPLRV�GH�OD�,QGXVWULD�3DQDGHUD��SDUD�VDEHU�PiV�VREUH�ORV�SUHPLRV�GLVSRQLEOHV�¬

¬
5HWLUD GH OD SXQWXDFLyQ DQWHULRU � GH GLQHUR SRU FDGD YH] TXH YLVLWDVWH OD $JHQFLD GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
&RQWUDWDFLyQ� (O MXJDGRU FRQ PiV GLQHUR HV HO JDQDGRU� (Q FDVR GH HPSDWH� HO MXJDGRU FRQ PiV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SUHPLRV�JDQD��6L�WRGDYtD�KD\�XQ�HPSDWH��HO�MXHJR�WHUPLQD�FRQ�P~OWLSOHV�JDQDGRUHV�¬

3UHPLRV�GH�OD�LQGXVWULD�SDQDGHUD¬
(VWD�HV�OD�OLVWD�FRQ�ORV�SUHPLRV�GLVSRQLEOHV�¬¬
ۻ 3UHPLR�D�OD�PHMRU�WpFQLFD���3URGXFLU�PiV�GLIHUHQWHV�WLSRV�GH�SDQ¬
ۻ 3UHPLR�D�OD�PHMRU�FDOLGDG���*DQDU�OD�PD\RU�FDQWLGDG�GH�HVWUHOODV�GH�FDOLGDG¬
ۻ 3UHPLR�D�OD�PHMRU�SURGXFFLyQ���3URGXFLU�HO�PD\RU�Q~PHUR�GH�SDQHV�HQ�WRWDO¬
ۻ 3UHPLR�DO�PHMRU�IDEULFDQWH���7HQHU�HO�PD\RU�WDPDxR�GH�QHJRFLR¬
ۻ 3UHPLR�DO�PHMRU�FRQRFLGR���*DQDU�ORV�LFRQRV�PiV�IDPRVRV¬

9DULDQWH�HQ�VROLWDULR¬
&XDQGR MXHJDV HQ VROLWDULR WLHQHV TXH JDQDU XQD FDQWLGDG PtQLPD GH GLQHUR� EDVDGD HQ HO QLYHO GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GLILFXOWDG TXH MXHJDV� SDUD SRGHU JDQDU� 6LQ HPEDUJR� SXHGHV VHJXLU DXPHQWDQGR OD FRQGLFLyQ GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YLFWRULD�HQ����SDUD�FDGD�VLJXLHQWH�QLYHO�GH�GLILFXOWDG�TXH�TXLHUDV�MXJDU�EDVDGR�HQ�WX�H[SHULHQFLD�¬
ۻ )iFLO���KDFHU�DO�PHQRV�XQ���¬
ۻ 1RUPDO���+DFHU�SRU�OR�PHQRV����¬
ۻ 'LItFLO���KDFHU�DO�PHQRV����¬
ۻ 'HVDILDQWH���+DFHU�DO�PHQRV����¬
ۻ ,PSRVLEOH���+DFHU�DO�PHQRV����¬

¬
/RV�SUHPLRV�GH�OD�LQGXVWULD�SDQDGHUD�SDUD�OD�YDULDQWH�HQ�VROLWDULR�VRQ�ORV�VLJXLHQWHV�¬
ۻ 3UHPLR�D�OD�PHMRU�WpFQLFD���3URGXFLU�DO�PHQRV���WLSRV�GLIHUHQWHV�GH�SDQ¬
ۻ 3UHPLR�D�OD�PHMRU�FDOLGDG���*DQDU�DO�PHQRV���HVWUHOODV�GH�FDOLGDG¬
ۻ 3UHPLR�D�OD�PHMRU�SURGXFFLyQ���3URGXFLU�SRU�OR�PHQRV����SDQHV�GH�FXDOTXLHU�WLSR�GH�SDQ�¬
ۻ 3UHPLR�DO�PHMRU�IDEULFDQWH���$OFDQ]DU�HO�WDPDxR�GH�XQD�HPSUHVD��¬
ۻ 3UHPLR�DO�PHMRU�FRQRFLGR���*DQDU�DO�PHQRV���LFRQRV�GH�OD�IDPD¬

¬
7UDGXFLGR�SRU�6HUJL�6jQFKH]�GH�MXHJRVUROODQGZULWH�FRP¬

b
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