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GR� (GLI¯FLR� RQGH� HQFRQWUD�VH� RV� LPµYHLV
DYDOLDQGR�� R� TXDO� HVW£� VHQGR� LQGLFDGR� FRP� R�
UHW¤QJXOR� YHUPHOKR�� $R� ODGR� WHPRV� RXWUD�
LPDJHP�D«UHD��SRU«P�DSUR[LPDGD��GR�(GLI¯FLR�

'H� DFRUGR� FRP� R� 6LVWHPD� GH� 3RVLFLRQDPHQWR� *OREDO��

FRQKHFLGR�SRU�*36� �GR�DFU¶QLPR�GR� LQJO¬V�*OREDO�3RVLWLRQLQJ�6\VWHP��� «�XP�

VLVWHPD� GH� SRVLFLRQDPHQWR� SRU� VDW«OLWH�� XWLOL]DGR� SDUD� GHWHUPLQD©¥R� GD�

SRVL©¥R�GH�XP�UHFHSWRU�QD�VXSHUI¯FLH�GD�7HUUD RX�HP�µUELWD��2�VLVWHPD�*36�

SRGH�VHU�XWLOL]DGR�SRU�TXDOTXHU�SHVVRD��JUDWXLWDPHQWH��QHFHVVLWDQGR�DSHQDV�

GH�XP�UHFHSWRU�TXH�FDSWH�R�VLQDO�HPLWLGR�SHORV�VDW«OLWHV�
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2� UHFHSWRU� FDSWD� RV� VLQDLV� HPLWLGRV� SHORV� VDW«OLWHV� H�

FDOFXOD� D� VXD� SRVL©¥R� FRP� EDVH� QDV� GLVW¤QFLDV� D� HVWHV�� D� TXDO� «� GDGD� SRU�

ODWLWXGH H�ORQJLWXGH��FRRUGHQDGDV�JHRG«VLFDV�UHIHUHQWHV�DR�VLVWHPD�:*6����

2V� UHFHSWRUHV� GH� *36� GH� KRMH� V¥R� H[WUHPDPHQWH�

SUHFLVRV�� RQGH� FHUWRV� IDWRUHV� DWPRVI«ULFRV� H� RXWUDV� IRQWHV� GH� HUUR� SRGHP�

DIHWDU� D� SUHFLV¥R�GH� UHFHSWRUHV� GH�*36�� $SµV� D� DTXLVL©¥R� GRV� VDW«OLWHV�� RV�

VLQDLV� V¥R� PDQWLGRV� DW«� PHVPR� HP� PDWD� GHQVD� RX� ORFDLV� XUEDQRV�� FRP�

HGLI¯FLRV�DOWRV�

2� UHFHSWRU� GH� ��� FDQDLV� SDUDOHORV� GD� *$50Ζ1� «� U£SLGR�

SDUD�ORFDOL]DU�RV�VDW«OLWHV�H�V¥R�SUHFLVRV�QXPD�IDL[D�GH����PHWURV�HP�P«GLD��

VHQGR� DVVLP�� XWLOL]DQGR� XP� UHFHSWRU� GD� PDUFD� *DUPLQ�� PRGHOR� (WUH[�� IRL�

FROHWDGR� HP� IUHQWH� DRV� LPµYHLV HP� TXHVW¥R�� R� SRQWR� GH� FRRUGHQDGDV�

JHRG«VLFDV�FRPR�VHJXH�

/DWLWXGH �� ��r��ȇ������6

/RQJLWXGH �� ��r��ȇ������2

3UHFLV¥R�GR�3RQWR �� ���PHWURV
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ΖWHP
0HOKRUDPHQWR�FRQIRUPH�DUW�����

i��|�GR�&71

0HOKRUD

PHQWR�

H[LVWHQWH

0HOKRUDPHQWR�

Q¥R�H[LVWHQWH
2EVHUYD©¥R

Ζ 0HLR�ILR�RX�FDO©DPHQWR��FRP�

FDQDOL]D©¥R�GH�£JXDV�SOXYLDLV� ;

ΖΖ $EDVWHFLPHQWR�GH�£JXD� ;

ΖΖΖ 6LVWHPD�GH�HVJRWRV�H�IRVVD�

V«SWLFD�
;

Ζ9 5HGH�GH�LOXPLQD©¥R�S¼EOLFD��

FRP�RX�VHP�SRVWHDPHQWR�SDUD�

GLVWULEXL©¥R�GRPLFLOLDU�

;

9 (VFROD�SULP£ULD�RX�SRVWR�GH�

VD¼GH��GLVW¤QFLD�P£[LPD�GH���

.P�

;

$�WDEHOD�DFLPD�GHPRQVWUD�RV�PHOKRUDPHQWRV�S¼EOLFRV�H[LVWHQWHV�QD YLD�

$FLPD� WHPRV�XPD� WRPDGD�GD�$YHQLGD�5DQJHO�3HVWDQD��RQGH�QRWDPRV�RV�PHOKRUDPHQWRV�
S¼EOLFRV�H[LVWHQWHV�QD�YLD�
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ΖΖ���L =RQHDPHQWR

$� /HL� GH =RQHDPHQWR� �������� GH� �� GH�PDU©R� GH� ����

TXH� HVWDEHOHFH� DV� QRUPDV� FRPSOHPHQWDUHV� DR� 3ODQR� 'LUHWRU� (VWUDW«JLFR��

RQGH� LQVWLWXL� RV� 3ODQRV� 5HJLRQDLV� (VWUDW«JLFRV� GDV� 6XESUHIHLWXUDV� H� GLVS·H�

VREUH�R�SDUFHODPHQWR�TXH�GLVFLSOLQD�H�RUGHQD�R�8VR�H�2FXSD©¥R�GR�6ROR�GR�

0XQLF¯SLR� GH� 6¥R� 3DXOR�� LGHQWLILFD� H� FODVVLILFD D� UHJL¥R� RQGH� ORFDOL]D�VH� R�

LPµYHO�DYDOLDQGR�FRPR�=(Ζ6�� � =RQD�(VSHFLDO�GH�ΖQWHUHVVH�6RFLDO����$�TXDO��

JHQHULFDPHQWH�� DV� FDUDFWHU¯VWLFDV� H� GLPHQVLRQDPHQWR�� RFXSD©¥R� H�

DSURYHLWDPHQWR�GR�WHUUHQR�V¥R�DV�VHJXLQWHV�

$FLPD�� QRWD�VH� R� TXDGUR� GH� SDU¤PHWURV� XUEDQ¯VWLFRV� UHIHUHQWH� DR� ]RQHDPHQWR� GH� 6¥R�
3DXOR�
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$FLPD��WHP�VH�SDUWH�GD�SODQWD�GH�=RQHDPHQWR�GH�6¥R�3DXOR��RQGH�IRL�SRVV¯YHO�LGHQWLILFDU�D�
UHJL¥R� QD� TXDO� HVW¥R VLWXDGRV RV� LPµYHLV HP� TXHVW¥R�� EHP� FRPR� VXD� FODVVLILFD©¥R�� FRP�
VHQGR�=(Ζ6���Ȃ =RQD�(VSHFLDO�GH�ΖQWHUHVVH�6RFLDO���
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ΖΖΖ '(6&5Ζ��2�'26 Ζ0�9(Ζ6

ΖΖΖ�� 'HVFUL©¥R�GR�(GLI¯FLR

$SµV� D� GHYLGD� YLVWRULD� LQ�VLWX�� IRUDP� FROKLGRV� RV�

HOHPHQWRV� QHFHVV£ULRV� SDUD� GHVFUL©¥R� GR (GLI¯FLR� *UXSLDUD�� R� TXDO� SRVVXL�

3DGU¥R� 0«GLR�� FRP� IUHQWH� SDUD� D� $YHQLGD� 5DQJHO� 3HVWDQD� %U£V Ȃ 6¥R�

3DXOR�63�

1DV�£UHDV�FRPXQV��WHPRV�R�KDOO�GH�HQWUDGD�H FLUFXOD©¥R��

HVFDGD�H�����GRLV��HOHYDGRUHV FRP�DFHVVR�DRV�SDYLPHQWRV�

1D�LPDJHP�DFLPD��WHP�VH XPD�WRPDGD�GR�(GLI¯FLR�*UXSLDUD��RQGH�ORFDOL]DP�VH�DV UHIHULGDV
XQLGDGHV FRPHUFLDV�� EHP� FRPR� «� SRVV¯YHO� REVHUYDU TXH� R� PHVPR� «� GRWDGR� GH� FLQFR�
DQGDUHV�H�VREUHORMD�
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�VHWH��SDYLPHQWRV��$EDL[R��QRWD�VH�R�KDOO�GH�HQWUDGD�
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SDYLPHQWRV�GR�(GLI¯FLR�
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ΖΖΖ�� 'HVFUL©¥R�GD�6DOD�ȟ����Ȃ 0DWU¯FXOD�ȟ ������

'H�DFRUGR�FRP�D�0DWU¯FXOD�ȟ���������D�6DOD 1|��� SRVVXL

£UHD� ¼WLO� GH� ����� Pt� �YLQWH� H� VHLV�PHWURV� TXDGUDGRV��� £UHD� FRQVWUX¯GD GH�

����� Pt� �VHWH�PHWURV� TXDGUDGRV� H� RLWHQWD� H� GRLV� GHF¯PHWURV� TXDGUDGRV�

SHUID]HQGR� XPD� £UHD WRWDO� GH ����� Pt� �WULQWD� H� WU¬V�PHWURV� TXDGUDGRV� H�

RLWHQWD� H� GRLV GHF¯PHWURV� TXDGUDGRV��� FRQVXEVWDQFLDGD� QXPD� TXRWD� SDUWH�

LGHDO�QR WHUUHQR�H�FRLVDV�GH�SURSULHGDGH�H�XVR�FRPXP�HTXLYDOHQWH�D ������

RX� VHMD� ������ Pt� �TXDWUR� PHWURV� TXDGUDGRV� H� WULQWD� H� WU¬V� GHF¯PHWURV�

TXDGUDGRV��

'HVWD�IRUPD��«�SRVV¯YHO�DILUPDU�TXH�D�XQLGDGH�FRPHUFLDO�

REMHWR� GD� OLGH� SRVVXL� XPD� £UHD� ¼WLO� HTXLYDOHQWH� D ������ Pt� �YLQWH� H� VHLV�

PHWURV�TXDGUDGRV�
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3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

ΖΖΖ�� 'HVFUL©¥R�GD�6DOD�ȟ �� Ȃ 0DWU¯FXOD�ȟ ������

'H�DFRUGR�FRP�D�0DWU¯FXOD�ȟ���������D�6DOD�1|��� SRVVXL�

£UHD�¼WLO GH� ����� Pt� �YLQWH� H� GRLV�PHWURV� TXDGUDGRV� H� TXLQ]H�GHF¯PHWURV�

TXDGUDGRV���H������Pt �VHLV�PHWURV�TXDGUDGRV�H�VHVVHQWD�H�FLQFR GHF¯PHWURV�

TXDGUDGRV�� FRUUHVSRQGHQWH� D� FRLVDV� GH� SURSULHGDGH� H� XVR� FRPXP��

SHUID]HQGR� XPD� £UHD� WRWDO� GH� ����� Pt� �YLQWH� H� RLWR�PHWURV� TXDGUDGRV� H�

RLWHQWD GHF¯PHWURV�TXDGUDGRV���VHQGR�VXD�£UHD�LGHDO�QR�WHUUHQR�GH������ Pt�

�WU¬V�PHWURV�TXDGUDGRV�H�VHVVHQWD�H�QRYH�GHF¯PHWURV�TXDGUDGRV��

'HVWD�IRUPD��«�SRVV¯YHO�DILUPDU�TXH�D�XQLGDGH�FRPHUFLDO��

REMHWR� GD� OLGH�� SRVVXL� XPD� £UHD� ¼WLO� HTXLYDOHQWH� D ������Pt� �YLQWH� H� GRLV�

PHWURV�TXDGUDGRV�H�TXLQ]H�GHF¯PHWURV�TXDGUDGRV��

$FLPD��WHP�VH�SDUWH�GD�0DWU¯FXOD�GD�6DOD�1|�����RQGH�GHVWDFD�VH�D�VXD £UHD�¼WLO��DWUDY«V�GD�
OLQKD�YHUPHOKD�
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3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

ΖΖΖ�� 'HVFUL©¥R�GD�6DOD�ȟ �� Ȃ 0DWU¯FXOD�ȟ�������

'H�DFRUGR�FRP�D�0DWU¯FXOD�ȟ���������D�6DOD�1|����SRVVXL�

£UHD�¼WLO� GH������ Pt� �YLQWH�H� VHWH�PHWURV�TXDGUDGRV�H�RLWHQWD�GHF¯PHWURV�

TXDGUDGRV���H�PDLV�D�£UHD�FRQVWUX¯GD�GH������ Pt��RLWR�PHWURV�TXDGUDGRV�H�

WULQWD�H�FLQFR�GHF¯PHWURV TXDGUDGRV�� FRUUHVSRQGHQWH�DV�FRLVDV�LQGLYLV¯YHLV�H�

SURSULHGDGH�GH�XVR�FRPXP� SHUID]HQGR�XPD�£UHD�WRWDO�GH������ Pt��WULQWD�H�

VHLV� PHWURV� TXDGUDGRV� H� TXLQ]H GHF¯PHWURV� TXDGUDGRV��� FRQVXEVWDQFLDGD�

HP�XPD�TXRWD�SDUWH� LGHDO�QR� WHUUHQR�H� QDV� FRLVDV�GH�SURSULHGDGH�GH�XVR�

FRPXP��������� RX� VHMD�� ������Pt� �TXDWUR�PHWURV� TXDGUDGRV� H� VHVVHQWD� H�

WU¬V�GHF¯PHWURV�TXDGUDGRV��

'HVWD�IRUPD��«�SRVV¯YHO�DILUPDU�TXH�D�XQLGDGH�FRPHUFLDO��

REMHWR� GD� OLGH�� SRVVXL� XPD� £UHD�¼WLO� HTXLYDOHQWH� D ������Pt� �YLQWH� H� VHWH�

PHWURV�TXDGUDGRV�H�RLWHQWD�GHF¯PHWURV�TXDGUDGRV��
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5HVVDOWD�VH� TXH�� TXDQGR� GD� YLVWRULD� D� 6DOD� GH� 1|� ���

HQFRQWUDYD�VH� IHFKDGD�� PRWLYR� SHOR� TXDO�� Q¥R� IRUD� SRVV¯YHO� FROKHU�

PDWHULDO�IRWRJU£ILFR��LQWHUQR��SDUD�PHOKRU�VXEVLGLDU�HVWH�7UDEDOKR�
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ΖΖΖ�� 'HVFUL©¥R�GR�&RQMXQWRȟ����Ȃ 0DWU¯FXOD�ȟ �������

'H�DFRUGR�FRP�D�0DWU¯FXOD�ȟ����������R�&RQMXQWR 1|���

SRVVXL�£UHD�¼WLO GH������ Pt� �WULQWD�H�QRYH�PHWURV�TXDGUDGRV�H� VHVVHQWD�H�

FLQFR GHF¯PHWURV�TXDGUDGRV���H������ Pt��RQ]H�PHWURV�TXDGUDGRV�H�QRYHQWD

GHF¯PHWURV� TXDGUDGRV�� FRUUHVSRQGHQWH� D� FRLVDV� GH� SURSULHGDGH� H� XVR�

FRPXP�� SHUID]HQGR� XPD� £UHD� WRWDO� GH� ����� Pt� �FLQTXHQWD� H� XP�PHWURV�
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Ζ9 &5Ζ7�5Ζ26�(�0(72'2/2*Ζ$
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Ζ%$3(�63�H�1%5��������������
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VH� DV� GLYHUVDV� FRQGL©·HV� GH� IµUPXODV� SUµSULDV�� &RQVLGHUDP�VH� WDPE«P�RV�

FRHILFLHQWHV�GH�WUDQVSRVL©¥R��GH�PHOKRUDPHQWRV�S¼EOLFRV��GH�SURIXQGLGDGH��

GH�WHVWDGD��GH�WRSRJUDILD��GH�GHSUHFLD©¥R�H�RXWURV�

3RUWDQWR D� DSXUD©¥R� GR� YDORU� E£VLFR� XQLW£ULR� SDUD� DV�

XQLGDGHV�FRPHUFLDLV� IRL� IHLWD�DWUDY«V�GR�PHWUR�TXDGUDGR�P«GLR��DSOLFDQGR�
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DPSOD� SHVTXLVD� GH� YDORUHV� MXQWR� DR� PHUFDGR� LPRELOL£ULR� ORFDO�� SDUD� D�

GHWHUPLQD©¥R�GR�YDORU�XQLW£ULR�P«GLR�SRU�£UHD�

$� SHVTXLVD�� VHPSUH� TXH� SRVV¯YHO�� GHYH� FRPSUHHQGHU�

£UHDV� GH� GLPHQV·HV� HTXLYDOHQWHV� H� SUµ[LPDV� DR� DYDOLDQGR�� (P� KDYHQGR�

QHFHVVLGDGH� RV� HOHPHQWRV� GH� SHVTXLVD� VHU¥R� KRPRJHQHL]DGRV�� YLVDQGR�

FRUULJLU� IDWRUHV� WDLV� FRPR� ORFDOL]D©¥R�� FDSDFLGDGH� GH� XVR�� WUDIHJDELOLGDGH��

DSURYHLWDPHQWR� GD� £UHD� SHUPLWLGD�� GLIHUHQWHV� JUDQGH]DV� GH� £UHDV��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR $YDOLD©¥R�GH�ΖPµYHLV
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R *UDIRW«FQLFD

3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

WRSRJUDILD�� PHOKRUDPHQWRV� S¼EOLFRV� GLVSRQ¯YHLV�� ]RQD� GH� RFXSD©¥R�� Q¯YHLV�

HFRQ¶PLFRV�GD�UHJL¥R��EHP�FRPR�R�SRWHQFLDO�GH�FUHVFLPHQWR��HQWUH�RXWURV��

6RPHQWH�GH�SRVVH�GLVVR�«�TXH�SRGHUHPRV�GHWHUPLQDU�R�TXH�VH�FRQKHFH�SRU�

9$/25�'(�0(5&$'2�SDUD�XPD�XQLGDGH�SDGU¥R��HOHPHQWR�SDUDGLJPD��

(VVD� SHVTXLVD� VHUYLX� GH� EDVH� SDUD� R� F£OFXOR� GR� YDORU�

XQLW£ULR�� WXGR� FRPR� UHFRPHQGDP�DV�1RUPDV� HP� YLJRU�� DGRWDQGR�VH� QHVWH�

WUDEDOKR�R�0�72'2�&203$5$7Ζ92�'Ζ5(72�'(�'$'26�'(�0(5&$'2��FRP�

WUDWDPHQWR�GRV�GDGRV�SHOD�PHWRGRORJLD�GH�75$7$0(172�325�)$725(6�

Ζ9�� 7UDWDPHQWR�SRU�IDWRUHV

2� WUDWDPHQWR� SRU� IDWRUHV� FRUUHVSRQGH� ¢� DSOLFD©¥R� GD�

WHRULD�FDUWHVLDQD�¢�HQJHQKDULD�GH�DYDOLD©·HV��2X�VHMD��QHOH�«�DGPLWLGR�TXH�R�

SUREOHPD�PDLRU�SRGH�VHU�GLYLGLGR�HP�Y£ULRV�SUREOHPDV�PHQRUHV��SUREOHPD�

GD� ORFDOL]D©¥R��SUREOHPD�GR�HVWDGR�GH�FRQVHUYD©¥R��SUREOHPD�GH�YDJDV�GH�

JDUDJHP��HWF����TXH�V¥R�DMXVWDGRV�Ζ1'Ζ9Ζ'8$/0(17(��SHUDQWH�XPD�VLWXD©¥R�

GH�UHIHU¬QFLD��DGRWDGD�FRPR�SDUDGLJPD��

1HVWH�WUDWDPHQWR��GHYHP�VHU�XWLOL]DGRV�IDWRUHV�LQGLFDGRV�

SHULRGLFDPHQWH�SHODV�HQWLGDGHV�W«FQLFDV�UHJLRQDLV�UHFRQKHFLGDV�H�UHYLVDGRV�

HP�SHU¯RGRV�P£[LPRV�GH�GRLV�DQRV��H�GHYHP�HVSHFLILFDU�FODUDPHQWH�D�UHJL¥R�

SDUD�D�TXDO�V¥R�DSOLF£YHLV��$�QRUPD�SHUPLWH��DOWHUQDWLYDPHQWH��D�DGR©¥R�GH�

IDWRUHV� GH� KRPRJHQHL]D©¥R�PHGLGRV� QR�PHUFDGR�� GHVGH� TXH� R� HVWXGR� GH�

PHUFDGR� HVSHF¯ILFR� TXH� OKHV� GHX� RULJHP� VHMD� DQH[DGR� DR� /DXGR� GH�

$YDOLD©¥R�
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR $YDOLD©¥R�GH�ΖPµYHLV
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R *UDIRW«FQLFD

3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

2�IDWRU�RIHUWD�«�XWLOL]DGR�HP�IDFH�GD�VXSHUHVWLPDWLYD�GRV�

GDGRV�GH�RIHUWD�RFDVLRQDGRV�SHOD�HODVWLFLGDGH�GR�PHUFDGR�LPRELOL£ULR��UD]¥R�

SHOD�TXDO�«�GHVFRQWDGR�XP�YDORU�GH�����VREUH�R�YDORU�RULJLQDO�GD�RIHUWD�

3DUD�XQLGDGHV�KDELWDFLRQDLV��RV�IDWRUHV�UHIHUHQWHV�D�FRWD�

SDUWH�FRQVWUX©¥R�DSOLF£YHLV�V¥R�

x )DWRU� 3DGU¥R� &RQVWUXWLYR�� &RUUHVSRQGH� D� IXQ©¥R� H[SRQHQFLDO� GD�

SURSRU©¥R� HQWUH� R� )DWRU� 3DGU¥R�&RQVWUXWLYR� GR�$YDOLDQGR� H� R� )DWRU�

3DGU¥R�&RQVWUXWLYR�GR�(OHPHQWR��

� � ���� 3&(3&$&S
)))  

x )DWRU� &RQVHUYD©¥R� H� 2EVROHVF¬QFLD�� &RUUHVSRQGH� D� IXQ©¥R�

H[SRQHQFLDO�GD�SURSRU©¥R�HQWUH�R�)DWRU�&RQVHUYD©¥R�H�2EVROHVF¬QFLD�

GR�$YDOLDQGR�H�R�)DWRU�&RQVHUYD©¥R�H�2EVROHVF¬QFLD�GR�(OHPHQWR��

� � ���� )&2()&2$)&2 )))  

x )DWRU� $QGDU�� 'LDQWH� GD� YDULDELOLGDGH� GR� YDORU� XQLW£ULR� HP� IDFH� ¢�

ORFDOL]D©¥R�GR� DQGDU�� H� HIHWXDQGR�VH� XPD�DQ£OLVH�PDFUR�GRV� GDGRV�

GH�PHUFDGR��DGRWRX�VH�XPD�IXQ©¥R�H[SRQHQFLDO�GD�SURSRU©¥R�HQWUH�

)DWRU�$QGDU�GR�ΖPµYHO�$YDOLDQGR�H�R�)DWRU�$QGDU�GR�(OHPHQWR�

� � ���� $($$$ )))  
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR $YDOLD©¥R�GH�ΖPµYHLV
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R *UDIRW«FQLFD

3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

x )DWRU� 6DODV�� 'LDQWH� GD� YDULDELOLGDGH� GR� YDORU� XQLW£ULR� HP� IDFH� ¢�

TXDQWLGDGH�GH�VDODV��H�HIHWXDQGR�VH�XPD�DQ£OLVH�PDFUR�GRV�GDGRV�GH�

PHUFDGR�� DGRWRX�VH� XPD� IXQ©¥R� H[SRQHQFLDO GD� SURSRU©¥R� HQWUH�

)DWRU�6DOD GR�ΖPµYHO�$YDOLDQGR�H�R�)DWRU�6DOD GR�(OHPHQWR�

� � ���� 4(4$4 )))  

3DUD�XQLGDGHV�KDELWDFLRQDLV��RV�IDWRUHV�UHIHUHQWHV�D�FRWD�

SDUWH�WHUUHQR�DSOLF£YHLV�V¥R�

x )DWRU� ΘQGLFH�)LVFDO��&RUUHVSRQGH�D� IXQ©¥R�H[SRQHQFLDO�GD�SURSRU©¥R�

HQWUH�R�ΘQGLFH�)LVFDO�GR�$YDOLDQGR�H�R�ΘQGLFH�)LVFDO�GR�(OHPHQWR��

� � ���� ,)(,)$,) )))  

x )DWRU�9DJDV�GH�*DUDJHP��'LDQWH�GD�YDULDELOLGDGH�GR�YDORU�XQLW£ULR�HP�

IDFH�¢�TXDQWLGDGH�GH�YDJDV�GH�JDUDJHP��H�HIHWXDQGR�VH�XPD�DQ£OLVH�

PDFUR�GRV�GDGRV�GH�PHUFDGR��DGRWRX�VH�XPD�IXQ©¥R�H[SRQHQFLDO�GD�

SURSRU©¥R� HQWUH� )DWRU� 9DJDV� GH� *DUDJHP� GR� ΖPµYHO� $YDOLDQGR� H� R�

)DWRU�9DJDV�GH�*DUDJHP�GR�(OHPHQWR�

� � ���� 9*(9*$9* )))  
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR $YDOLD©¥R�GH�ΖPµYHLV
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R *UDIRW«FQLFD

3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

7RGRV�RV�IDWRUHV VH�UHIHUHP�D�HVVD�VLWXD©¥R�SDUDGLJPD��

DGPLWLQGR� TXH� V¥R� Q¥R�FRUUHODFLRQDGRV�� 3RUWDQWR�� GHYHP� VHU� DSOLFDGRV� QD�

IRUPD�GH�DMXVWHV�VRPDWµULRV�RX�VXEWUDWLYRV�

$� VLWXD©¥R� SDUDGLJPD� P«GLD� DGRWDGD� QR� SUHVHQWH�

WUDEDOKR�VHU£�D�VHJXLQWH�

� 7LSR�GH LPµYHO� ��(VFULWµULR 3DGU¥R�0«GLR�

� ΖGDGH�DSDUHQWH �� �� �FLQTXHQWD�H�GRLV��DQRV�

� (VWDGR�GH�&RQVHUYD©¥R �� 5HJXODU

� 4XDQWLGDGH�GH�6DODV �� � �XPD�

� 9DJDV �� � �QHQKXPD�
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR $YDOLD©¥R�GH�ΖPµYHLV
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R *UDIRW«FQLFD

3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

Ζ9�� =RQDV�GH�FDUDFWHU¯VWLFDV�KRPRJ¬QHDV

$�UHWUR�PHQFLRQDGD�1RUPD�FODVVLILFD�RV�EDLUURV�GD�5HJL¥R�

GH�6¥R�3DXOR GH� DFRUGR� FRP� VXDV� FDUDFWHU¯VWLFDV� GH�GLIHUHQFLD©¥R� HP� WU¬V�

JUXSRV�� WRWDOL]DQGR� FLQFR� ]RQDV�� FXMRV� FULW«ULRV� H� UHFRPHQGD©·HV� VHUYHP�

SDUD� R� DMXVWH� GR� LPµYHO� DYDOLDQGR� HP� UHOD©¥R� ¢� UHJL¥R� JHRHFRQ¶PLFD� HP�

TXH�VH�LQVHUH�

4XDQGR� GD� YLVWRULD� HPSUHHQGLGD�� HVWH� 3URILVVLRQDO�

DQDOLVRX� DV� FDUDFWHU¯VWLFDV� JHRHFRQ¶PLFDV� GR� LPµYHO� HP� TXHVW¥R�� DVVLP�

FRPR�GD�UHJL¥R��HQTXDGUDQGR�R�LPµYHO�DYDOLDQGR�QR�*UXSR�ΖΖ��EHP�FRPR�QD�

�l�=RQD��ΖQFRUSRUD©·HV 3DGU¥R�0«GLR��

$� �l� =RQD� «� GRWDGD� GH� LQIUDHVWUXWXUD� FRPSOHWD� FRP�

FRQFHQWUD©¥R� GH SRSXOD©¥R� GH� UHQGD P«GLD�� $SUHVHQWD� YRFD©¥R� SDUD�

RFXSD©¥R�GH�HGLI¯FLRV�GH�DSDUWDPHQWRV�RX�HVFULWµULRV�GH�SDGU¥R�P«GLR�RX�

VXSHULRU�

$�QRUPD�UHFRPHQGD�TXH�SDUD�D�UHIHULGD�=RQD�D�£UHD�

GH�UHIHU¬QFLD�GR�/RWH�«�GH���������Pt�
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR $YDOLD©¥R�GH�ΖPµYHLV
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R *UDIRW«FQLFD

3DWRORJLD�&RQVWUXWLYD )UDXGH�DR�&RQVXPR

$FLPD�� WHPRV� DV� FDUDFWHU¯VWLFDV� SDUD� D� �l� =RQD�� GH� DFRUGR� FRP� D�1RUPD� SDUD� $YDOLD©¥R� GH�
ΖPµYHLV�8UEDQRV�� 6¥R�3DXORȂ Ζ%$3(�63�Ȃ �����

Ζ9�� 9HULILFD©¥R�GR�*UDX�GH�$MXVWDPHQWR

2� JUDX� GH� DMXVWH� GR� WUDWDPHQWR� «� YHULILFDGR� DWUDY«V� GR�

DWHQGLPHQWR� DRV� LWHQV� GD� WDEHOD� �� GD� 1%5� ��������� VHQGR� TXH� SRGH�VH�

DWLQJLU�*UDX� ΖΖΖ��*UDX� ΖΖ�RX�*UDX� Ζ��$�REWHQ©¥R�GH�XP�PDLRU�RX�PHQRU�JUDX�

GHSHQGH�VREUHWXGR�GD�TXDOLGDGH�GD�DPRVWUD�REWLGD�

$�DWULEXL©¥R�GR�JUDX�GH�DMXVWH� OHYD�HP�FRQWD�XPD�VRPD�

UHODFLRQDGD�DR�DWHQGLPHQWR� WRWDO�RX SDUFLDO�D� WRGRV�RV� LWHQV�H��DO«P�GLVVR��

DR� DWHQGLPHQWR� LQWHJUDO� GRV� LWHQV� FRQVLGHUDGRV�PDLV� LPSRUWDQWHV�� VHP�RV�

TXDLV�� PHVPR� FRP� XPD� VRPD� HOHYDGD�� Q¥R� VH� FRQVHJXH� DWLQJLU� JUDXV�

HOHYDGRV�
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