
((667788'',,2�2�''((/�/�((4488,,332�2�55)�)�11((77::2255.��.��$$11$$//<<==((55++((:://((77�77�33$$&&..$$55'��'����������&��&��<�<�'',,66((ff2�2�''(�(�3355$$&&77,,&&$$6�6�''(�(�//$$%%2255$$772255,,22
�$1(;2�%�

$XWRUHV�
*LRYDQQL�%HQDYLGHV5RELQVRQ�<HSHV
8QLYHUVLGDG�GHO�&DXFD)DFXOWDG�GH�,QJHQLHUtD�(OHFWUyQLFD�\�7HOHFRPXQLFDFLRQHV3RSD\iQ��)HEUHUR�����



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ �

7$%/$�'(�&217(1,'2
3$*

)81'$0(1726�'(�',6326,7,926�5)�<�/,1($6�'(��75$160,6,21 ����&21&(3726�)81'$0(17$/(6�'(�5$',2)5(&8(1&,$� �����$QDORJtD�GH�2QGDV�GH�/X]�\�(QHUJtD�5)� �����)XQGDPHQWRV�GH�/tQHDV�GH�7UDQVPLVLyQ� �������(ILFLHQFLD�GH�7UDQVIHUHQFLD�GH�3RWHQFLD� �������/tQHD�GH�7UDQVPLVLyQ�WHUPLQDGD�FRQ�=R� �������/tQHD�GH�7UDQVPLVLyQ�WHUPLQDGD�HQ�&RUWR�&LUFXLWR�\�&LUFXLWR�$ELHUWR� �������/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�FRQ����2KP� ����3$5È0(7526�'(�',6326,7,926�5)�<�/,1($6�'(�75$160,6,Ï1� ������3DUiPHWURV�GH�7UDQVPLVLyQ� ������3DUiPHWURV�GH�5HIOH[LyQ� �����&21&(3726�7(Ï5,&26� ����� /D�&DUWD�GH�6PLWK� ������5HWUDVR�GH�*UXSR� ��������3DUiPHWURV�,PSRUWDQWHV�GHO�5HWUDVR�GH�*UXSR� ��������,PSRUWDQFLD�GH�OD�0HGLGD�GH�5HWUDVR�GH�*UXSR� ������0DJQLWXG�\�)DVH�FRQ�HO�$QDOL]DGRU�GH�5HG� ������7HRUtD�GH�XQ�0H]FODGRU�GH�%DQGD�$QFKD� ��������/D�6HxDO�GH�)UHFXHQFLD�,QWHUPHGLD��,) ��������0HGLGD�GH�5HIOH[LyQ ����������3pUGLGDV�GH�5HWRUQR�HQ�XQ�0H]FODGRU�5) ������������3HUGLGDV�GH�UHWRUQR�GHO�SXHUWR�5) ������������3HUGLGDV�GH�UHWRUQR�GHO�SXHUWR�,) ������������3pUGLGDV�GH�UHWRUQR�GHO�SXHUWR�5)��XVDQGR�HO�ILOWUR�\�OD�FDUJD� ������������(IHFWR�GHO�ILOWUR�HQ�OD�PHGLGD�GH�SpUGLGDV�GH�UHWRUQR�GHO�SXHUWR�5)� ����������&DOLEUDFLyQ�HQ�OD�PHGLGD�GH�XQ�PH]FODGRU ����������&RQVLGHUDFLRQHV�GH�PHGLGD ������7HRUtD�GH�0HGLFLRQHV�GH�,PSHGDQFLD�GH�XQ�&DEOH�\�3HUGLGDV�GH�5HWRUQR�(VWUXFWXUDOHV�65/� ��������,PSHGDQFLD�GHO�FDEOH ��������'HILQLHQGR�LPSHGDQFLD�GHO�FDEOH ��������&RQVWUXFFLyQ�GHO�FDEOH��GHIHFWRV�\�IDOODV� ����������65/�\�)DOODV�3HULyGLFDV�GHO�&DEOH ����������65/�\�ODV�)DOODV�'LVFUHWDV�GHO�&DEOH ��������&RPSHQVDFLyQ�GH�HUURUHV�GH�FRQHFWRUHV�FRQ�HO�DQDOL]DGRU� ����������3XHQWH�ILMR�FRQ�&RPSHQVDFLyQ�GHO�&RQHFWRU ����������'HVYLDFLyQ�GHO�0RGHOR�&RQHFWRU�& ����������/RQJLWXG�GH�&RQHFWRU� ��



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ �

���(/�&$%/(�&2$;,$/� ������(VWUXFWXUD� ������7LSRV�GH�&DEOH�&RD[LDO��%DQGD�EDVH�\�%DQGD�DQFKD� ������&RQHFWRUHV�%1&� ��
&219(1&,21(6 ��
%,%/,2*5$)Ë$ ��



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ �

/,67$�'(�),*85$6
)LJXUD����$QDORJtD�GH�OD�(QHUJtD�ÏSWLFD�\�(QHUJtD�5)� �������������������������������������������������������� �)LJXUD����&RQGLFLyQ�GH�0i[LPD�7UDQVIHUHQFLD�GH�3RWHQFLD� ������������������������������������������������ �)LJXUD����/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�FRQ�=R� ������������������������������������������������������������� �)LJXUD����/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�HQ�&RUWR�&LUFXLWR�\�&LUFXLWR ���������������������������� �)LJXUD����/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�FRQ����2KP������������������������������������������������������ �)LJXUD����3DUiPHWURV�GH�7UDQVPLVLyQ� ��������������������������������������������������������������������������������� ��)LJXUD����3DUiPHWURV�GH�5HIOH[LyQ� ������������������������������������������������������������������������������������� ��)LJXUD����&DUWD�GH�6PLWK������������������������������������������������������������������������������������������������������ ��)LJXUD����&DUWD�GH�6PLWK�FRQ�HO�$QDOL]DGRU�GH�5HG� ����������������������������������������������������������� ��)LJXUD�����5HWUDVR�GH�*UXSR� ���������������������������������������������������������������������������������������������� ��)LJXUD�����5HWUDVR�GH�*UXSR�FRPR�)XQFLyQ�GH�OD�$SHUWXUD� ���������������������������������������������� ��)LJXUD�����5HWUDVR�GH�*UXSR�GLIHUHQWH�SDUD�5L]R�GH�)DVH�S�S� ������������������������������������������� ��)LJXUD�����0HGLGD�GH�UHIOH[LyQ� ������������������������������������������������������������������������������������������ ��)LJXUD�����(IHFWRV GH�$FRSODPLHQWRV���������������������������������������������������������������������������������� ��)LJXUD�����$FRSODPLHQWRV�FRPR�IXQFLyQ�GHO�DWHQXDGRU� ����������������������������������������������������� ��)LJXUD�����,PSHUIHFFLRQHV�3HULyGLFDV�HQ�XQ�&DEOH� ������������������������������������������������������������ ��)LJXUD�����&RQH[LRQHV�\�&RQILJXUDFLyQ�GH�0HGLGDV�%iVLFDV�GH�65/� ������������������������������� ��)LJXUD�����5HVSXHVWD�65/�VLQ�DSOLFDU�0RGHOR�GH�&RQHFWRU� ����������������������������������������������� ��)LJXUD�����(VWUXFWXUD�GHO�&DEOH�&RD[LDO������������������������������������������������������������������������������ ��)LJXUD�����&RQHFWRUHV�%1&� ����������������������������������������������������������������������������������������������� ��)LJXUD�����&RQHFWRU�%1&�7� ����������������������������������������������������������������������������������������������� ��



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ �

)81'$0(1726�'(�',6326,7,926�5)�<�/,1($6�'(��75$160,6,21
���&21&(3726�)81'$0(17$/(6�'(�5$',2)5(&8(1&,$��
����$QDORJtD�GH�2QGDV�GH�/X]�\�(QHUJtD�5)�
/DV� OtQHDV� GH� WUDQVPLVLyQ VRQ� QHFHVDULDV� SDUD� FRQGXFLU� HQHUJtD�5)� \�PLFURRQGDV� GH� XQ�SXQWR� D� RWUR� FRQ� PtQLPDV� SHUGLGDV�� HVWDV� OtQHDV� GH� WUDQVPLVLyQ� WLHQHQ� XQD� LPSHGDQFLD�FDUDFWHUtVWLFD�� \� OD� WHUPLQDFLyQ� DO� ILQDO� GH� OD� OtQHD� GH� WUDQVPLVLyQ� GHEH� DFRSODUVH� D� OD�LPSHGDQFLD� FDUDFWHUtVWLFD� GH� OD� OtQHD� SDUD� SUHYHQLU� SpUGLGDV� GH� HQHUJtD� GHELGR� D�UHIOH[LRQHV��/D�FDUWD�GH�6PLWK�VLPSOLILFD�HO�SURFHVR�GH�FRQYHUVLyQ�GH�GDWRV�GH�UHIOH[LyQ�D�OD�LPSHGDQFLD�FRPSOHMD�GH�OD�WHUPLQDFLyQ�
/RV�FRQFHSWRV�PiV�IXQGDPHQWDOHV�GH�DQiOLVLV�GH�UHGHV�GH�DOWD�IUHFXHQFLD�LQYROXFUDQ�RQGDV�LQFLGHQWHV�� UHIOHMDGDV� \� WUDQVPLWLGDV�YLDMDQGR�D� OR� ODUJR�GH� OtQHDV�GH� WUDQVPLVLyQ��(V�~WLO�SHQVDU�HQ�RQGDV�YLDMDQGR�D� OR� ODUJR�GH� OtQHDV�GH� WUDQVPLVLyQ�HQ� WpUPLQRV�DQiORJRV�D�XQD�RQGD�GH�OX]��9HU�)LJXUD����3RGHPRV�LPDJLQDU�OD�OX] LQFLGHQWH�JROSHDQGR�DOJ~Q�FRPSRQHQWH�ySWLFR�� FRPR� XQ� OHQWH� WUDQVSDUHQWH��8QD� SDUWH� GH� OD� OX]� HV� UHIOHMDGD� GH� OD� VXSHUILFLH� GHO�OHQWH��SHUR�OD�PD\RU�SDUWH�GH�OD� OX]�DWUDYLHVD�HO� OHQWH��6L�HO� OHQWH� WLHQH�XQD�VXSHUILFLH�TXH�UHIOHMD��HQWRQFHV�OD�PD\RU�SDUWH�GH�OD�OX]�VHUi�UHIOHMDGD�\�XQD�SHTXHxD�R�QLQJXQD�FDQWLGDG�VH�WUDQVPLWLUi��(VWH�FRQFHSWR�WDPELpQ�HV�YDOLGR�SDUD�VHxDOHV�GH�5)�
(O�DQiOLVLV�WLHQH�TXH�YHU�FRQ�ODV�PHGLFLRQHV�SUHFLVDV�GH�OD�UHODFLyQ�GH�OD�VHxDO�UHIOHMDGD�D�OD�VHxDO�LQFLGHQWH��\�R�OD�VHxDO�WUDQVPLWLGD�D�OD�VHxDO�LQFLGHQWH��/D�GLIHUHQFLD�HQ�HVWD�GLVFXVLyQ�HV�TXH� OD� IUHFXHQFLD�HVWD�HQ�HO� UDQJR�5)��HQ� OXJDU�GHO� UDQJR�ySWLFR� \� HO�GLVSRVLWLYR�EDMR�SUXHED��'87�'HYLFH�8QGHU�7HVW��WLHQH�FRPSRQHQWHV�HOpFWULFRV��HQ�YH]�GH�ySWLFRV�
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/D� QHFHVLGDG� GH� XQD� WUDQVIHUHQFLD� HILFLHQWH� GH� SRWHQFLD� 5)� HV� XQD� GH� � ODV� SULQFLSDOHV�UD]RQHV�DO�XVDU�OtQHDV�GH�WUDQVPLVLyQ��$�IUHFXHQFLDV�EDMDV�GRQGH OD�ORQJLWXG�GH�RQGD�GH�ODV�VHxDOHV�VRQ�PXFKR�PiV�ODUJDV�TXH�OD�ORQJLWXG�GH�ORV�FLUFXLWRV�FRQGXFWRUHV���HV�PX\�XVDGR�XQ�FDEOH�SDUD�HO�DFDUUHR�GH�SRWHQFLD��/D�FRUULHQWH�EDMR�HO�FDEOH�YLDMD� � IiFLOPHQWH��\� WDQWR�FRUULHQWH�FRPR��YROWDMH�VRQ�LJXDOPHQWH�LPSRUWDQWHV�HQ�ODV�PHGLGDV�D�OR�ODUJR�GHO�FDEOH��
6LQ�HPEDUJR�D�DOWDV�IUHFXHQFLDV��OD�ORQJLWXG�GH�RQGD�GH�OD�VHxDO�GH�LQWHUpV��HV�FRPSDUDEOH�R�PX\�SHTXHxD�TXH�OD�ORQJLWXG�GH�ORV�FRQGXFWRUHV��
/D� LPSRUWDQFLD� FUtWLFD� HV� ODV� SHUGLGDV� GH� OD� OtQHD� GH� WUDQVPLVLyQ� DGTXLULHQGR� XQD�LPSHGDQFLD� FDUDFWHUtVWLFD�� HVWR� HV�� XQD� OtQHD� GH� ORQJLWXG� LQILQLWD� SDUHFH� VHU� XQD� FDUJD�UHVLVWLYD�� /D� JHRPHWUtD� GH� OD� OtQHD� GHWHUPLQD� OD� LPSHGDQFLD�� 3DUD� VLWXDFLRQHV� GH� EDMDV�SRWHQFLDV� �FDEOH�79�� SRU� HMHPSOR�� � OD� OtQHD� GH� WUDQVPLVLyQ� FRD[LDO� HV GLVHxDGD� SDUD� XQD�LPSHGDQFLD�FDUDFWHUtVWLFD�GH����: SDUD�EDMDV�SHUGLGDV��3DUD�DSOLFDFLRQHV�GH�PLFURRQGD�\�5)��GRQGH� VH� HQFXHQWUDQ�DOWDV�SRWHQFLDV�� ODV� OtQHDV�GH� WUDQVPLVLyQ� FRD[LDO� VRQ�GLVHxDGDV�
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SDUD� WHQHU� LPSHGDQFLD� FDUDFWHUtVWLFD� GH����:�� XQ� FRPSURPLVR HQWUH�PDQHMR�GH�SRWHQFLD�Pi[LPD�����2KP��\�SHUGLGDV�PtQLPDV�
������(ILFLHQFLD�GH�7UDQVIHUHQFLD�GH�3RWHQFLD�

)LJXUD����&RQGLFLyQ�GH�0i[LPD�7UDQVIHUHQFLD�GH�3RWHQFLD�
$QWHV�GH�FRPHQ]DU�OD�GLVFXVLyQ�GH�ODV�OtQHDV�GH�WUDQVPLVLyQ��VH�DQDOL]D�OD�FRQGLFLyQ�SDUD�Pi[LPD� WUDQVIHUHQFLD� GH� SRWHQFLD� HQ� OD� FDUJD�� GDGD� XQD� LPSHGDQFLD� GH� IXHQWH� 5V�� /D�)LJXUD���PXHVWUD� ODV�FRQGLFLRQHV�GH�DFRSODPLHQWR� �5/� �5V��TXH�UHVXOWDQ�HQ� OD�SRWHQFLD�Pi[LPD�GLVLSDGD�HQ�HO�UHVLVWRU�GH�FDUJD��(VWD�FRQGLFLyQ�HV�YHUGDGHUD�VL�HO�HVWtPXOR�HV�XQD�IXHQWH�GH�YROWDMH�'&�R�XQD�UDGLRIUHFXHQFLD�VLQXVRLGDO�
3DUD�Pi[LPD�WUDQVIHUHQFLD�GH�HQHUJtD�HQ�XQD�OtQHD�GH�WUDQVPLVLyQ�GH�XQD�IXHQWH�R�GH�XQD�OtQHD�GH�WUDQVPLVLyQ�D�OD�FDUJD��OD�SUy[LPD�HWDSD�GH�XQ�DPSOLILFDGRU��XQD� DQWHQD��HWF����OD�LPSHGDQFLD�GH�OD�IXHQWH�\�OD�FDUJD�UHTXLHUHQ�DFRSODU�OD�LPSHGDQFLD�FDUDFWHUtVWLFD�GH�OD�OtQHD�GH� WUDQVPLVLyQ��(Q�JHQHUDO��=R� HV� OD� LPSHGDQFLD�SDUD�HQWUDGD� \� VDOLGD� �GH�GLVSRVLWLYRV�\�UHGHV�
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&XDQGR� OD� LPSHGDQFLD� GH� OD� IXHQWH� QR� HV� UHVLVWLYD� SXUD�� OD� Pi[LPD� WUDQVIHUHQFLD� GH�SRWHQFLD�RFXUUH� FXDQGR� OD� LPSHGDQFLD� GH� OD� FDUJD� HV� LJXDO� DO� FRPSOHMR� FRQMXJDGR� GH� OD�LPSHGDQFLD� GH� OD� IXHQWH�� (VWD� FRQGLFLyQ� VH� HQFXHQWUD� LQYLUWLHQGR� HO� VLJQR� GH� OD� SDUWH�LPDJLQDULD�GH� OD� LPSHGDQFLD��3RU�HMHPSOR�� VL�5V� ������ M����� OD�FRQMXJDGD�FRPSOHMD� � HV�5V� ������� M����
$OJXQDV�YHFHV�OD�LPSHGDQFLD�GH�OD�IXHQWH�HV�DMXVWDGD�SDUD�VHU�OD�FRQMXJDGD�FRPSOHMD�GH�OD�LPSHGDQFLD GH�OD�FDUJD��3RU�HMHPSOR��FXDQGR�VH�YD�D�DFRSODU�XQD�DQWHQD��OD�LPSHGDQFLD�GH�OD� FDUJD� HV� GHWHUPLQDGD� SRU� ODV� FDUDFWHUtVWLFDV� GH� OD� DQWHQD�� � 8Q� GLVHxR� ORJUD� HO� PHMRU�UHVXOWDGR� FXDQGR�HO� DFRSOH�GH� OD� VDOLGD�GHO� DPSOLILFDGRU� GH� UDGLRIUHFXHQFLD� HVWD� VREUH� HO�UDQJR�GH�OD�DQWHQD��GH�HVWD�PDQHUD��OD�Pi[LPD�SRWHQFLD�5)�HV�WUDQVPLWLGD�D�OD�DQWHQD�
������/tQHD�GH�7UDQVPLVLyQ�WHUPLQDGD�FRQ�=R�

)LJXUD����/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�FRQ�=R�
6H�DQDOL]D�HQ�OD�ILJXUD���TXH�SDVD�FXDQGR�ODV�OtQHDV�GH�WUDQVPLVLyQ�HVWiQ�WHUPLQDGDV�HQ�XQD�LPSHGDQFLD�GLIHUHQWH��LQLFLDQGR FRQ�XQD�FDUJD�=R��3XHVWR�TXH�XQD�OtQHD�GH�WUDQVPLVLyQ�HVWD�WHUPLQDGD�HQ�XQD�LPSHGDQFLD�FDUDFWHUtVWLFD�UHVXOWD�XQD�Pi[LPD�WUDQVIHUHQFLD�GH�SRWHQFLD D�OD� FDUJD�� HQ� HVWH� FDVR�QR�KD\� VHxDO� UHIOHMDGD��(VWH� UHVXOWDGR� HV� LJXDO� FRPR� VL� OD� OtQHD�GH�WUDQVPLVLyQ�HV� LQILQLWDPHQWH� ODUJD��6L�PLUDPRV�FRPR� OD�HQYROYHQWH�GH�OD�VHxDO�5)�YHUVXV�GLVWDQFLD��D�OR�ODUJR�GH�OD�OtQHD�GH�WUDQVPLVLyQ��HVWD�UHTXLHUH�VHU�FRQVWDQWH��(VWR�HV�SRUTXH�KD\�HQHUJtD�IOX\HQGR�HQ�XQD�GLUHFFLyQ�VRODPHQWH�
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������/tQHD�GH�7UDQVPLVLyQ�WHUPLQDGD�HQ�&RUWR�&LUFXLWR�\�&LUFXLWR�$ELHUWR�

)LJXUD����/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�HQ�&RUWR�&LUFXLWR�\�&LUFXLWR
3XHVWR�TXH�ORV�HOHPHQWRV�GH�UHDFWDQFLD�SXUD��QR�SXHGHQ�GLVLSDU�DOJXQD�SRWHQFLD��\�QR�KD\�XQ�VLWLR�SDUD�OD�HQHUJtD��XQD�RQGD�UHIOHMDGD�VH�LQLFLD�KDFLD�DWUiV��GH�OD�OtQHD�KDFLD�OD�IXHQWH��)LJXUD�����3DUD�TXH�OD�OH\�GH�2KP�VHD�VDWLVIHFKD��HVWD�RQGD�UHIOHMDGD�UHTXLHUH�VHU�LJXDO�HQ�PDJQLWXG�GH�YROWDMH�D� OD�RQGD� LQFLGHQWH��\�HVWDUi�����JUDGRV� IXHUD�GH� IDVH�FRQ�pVWD��(VWD�VDWLVIDFH�OD�FRQGLFLyQ�TXH��HO�YROWDMH�WRWDO�UHTXLHUH�VHU�LJXDO�D�FHUR�VREUH�HO�SODQR�GHO�&RUWR��/DV�RQGDV�GH�YROWDMH�LQFLGHQWH�\�UHIOHMDGR��\�OD�FRUULHQWH��VHUiQ�LGpQWLFRV�HQ�PDJQLWXG�SHUR�YLDMDQGR�HQ�GLUHFFLyQ�RSXHVWD�
6H�DQDOL]D�D�FRQWLQXDFLyQ�HO� FDVR�GH�XQD� OtQHD�DELHUWD��$O�PLVPR� WLHPSR�� OD� OH\�GH�2KP�GLFH�TXH�XQ�DELHUWR�QR�SXHGH�VRSRUWDU�FRUULHQWH��6LQ�HPEDUJR��OD�RQGD�GH�FRUULHQWH�UHIOHMDGD�UHTXLHUH�HVWDU�����JUDGRV�IXHUD�GH�IDVH�FRQ�UHVSHFWR�D�OD�RQGD�LQFLGHQWH��OD�RQGD�GH�YROWDMH�HVWDUi�HQ�IDVH�FRQ�OD�RQGD�LQFLGHQWH���(VWR�JDUDQWL]D�TXH�OD�FRUULHQWH�HQ�HO�DELHUWR�VHUi�FHUR����8QD�YH]�PDV� � ODV�RQGDV� UHIOHMDGDV� \� FRUULHQWHV� LQFLGHQWHV� �\� YROWDMHV�� VHUiQ� LGpQWLFDV� HQ�PDJQLWXG��SHUR�YLDMDQGR�HQ�GLUHFFLRQHV�RSXHVWDV��3DUD�DPERV�FDVRV�HO�FRUWR�\�DELHUWR��XQ�SDWUyQ�GH�RQGD�HVWDFLRQDULD�VH�FRORFDUi�HQ�OD�OtQHD�GH�WUDQVPLVLyQ�
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/RV� YDOOHV� HVWDUiQ� FRPR� FHUR� \� ORV� SLFRV� D� GRV� YHFHV� HO� QLYHO� GH� YROWDMH� LQFLGHQWH�� /RV�SLFRV� \� ORV� YDOOHV� GHO� FRUWR� \� HO� DELHUWR� FDPELDUDQ� D� OR� ODUJR� GH� OD� OtQHD� FRQ� UHVSHFWR� D�RWURV��HQ�RUGHQ�GH�VDWLVIDFHU�OD�OH\�GH�2KP�GHVFULWD�DQWHULRUPHQWH�
������/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�FRQ����2KP�
)LQDOPHQWH�WHUPLQDQGR�OD�OtQHD�FRQ�XQ UHVLVWRU�GH����: �XQD�LPSHGDQFLD�HQWUH�OD�UHIOH[LyQ�FRPSOHWD� �GH�XQ�FLUFXLWR�DELHUWR�R�FRUWR�\�OD� WHUPLQDFLyQ� SHUIHFWD�GH�XQD�FDUJD�GH����:���)LJXUD�����$OJXQD�SDUWH�� SHUR�QR� WRGD� OD� HQHUJtD� LQFLGHQWH� VHUi� DEVRUELGD� HQ� OD� FDUJD�� \�RWUD�SDUWH��VHUi�UHIOHMDGD�KDFLD�DWUiV�GH�OD�IXHQWH��6H�HQFXHQWUD�OD�RQGD�GH�YROWDMH�UHIOHMDGR�TXH�WHQGUi�XQD�DPSOLWXG�GH�����GH�OD�RQGD

)LJXUD����/tQHD�GH�7UDQVPLVLyQ�7HUPLQDGD�FRQ����2KP�
LQFLGHQWH��\�HVWDV�GRV�RQGDV�HVWDUiQ�IXHUD�GH�IDVH�HQ�OD�FDUJD��/D�UHODFLyQ�GH�IDVH�HQWUH�ODV�RQGDV�LQFLGHQWHV�\�UHIOHMDGDV�FDPELDQ�FRPR�IXQFLyQ�GH�OD�GLVWDQFLD�D�OR�ODUJR�GH�OD�OtQHD�GH�WUDQVPLVLyQ�GH�OD�FDUJD��
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���3$5È0(7526�'(�',6326,7,926�5)�<�/,1($6�'(�75$160,6,Ï1�
��� 3DUiPHWURV�GH�7UDQVPLVLyQ�

&RHILFLHQWH�GH�7UDQVPLVLyQ� � IW�  9LQFLGHQWHGR9WUDQVPLWL7
3HUGLGDV�GH�,QVHUFLyQ��G%�� �����/RJ 9LQF9WUDQV  �����/RJ�W

*DQDQFLD��G%�� ����/RJ 9LQF9WUDQV  ����/RJ�W
)LJXUD����3DUiPHWURV�GH�7UDQVPLVLyQ�

(O FRHILFLHQWH� GH� WUDQVPLVLyQ �7� VH� GHILQH� FRPR� HO� YROWDMH� WUDQVPLWLGR� GLYLGLGR� SRU� HO�YROWDMH� LQFLGHQWH�� 6L� OD�PDJQLWXG� GHO� � YROWDMH� WUDQVPLWLGR� HV�PD\RU� TXH� OD�PDJQLWXG� GHO�YROWDMH�LQFLGHQWH�WHQHPRV�JDQDQFLD��\�VL�OD�PDJQLWXG�GHO�YROWDMH�WUDQVPLWLGR�HV�PHQRU�TXH�OD�PDJQLWXG�GHO�YROWDMH�LQFLGHQWH��WHQHPRV�DWHQXDFLyQ R�3HUGLGDV�GH�,QVHUFLyQ��&XDQGR�ODV�3pUGLGDV�GH�,QVHUFLyQ VH�H[SUHVDQ�HQ�G%��XQ�VLJQR�QHJDWLYR�VH�DJUHJD�HQ�OD�GHILQLFLyQ�D�ILQ�GH� TXH� HO� YDORU� GH� SpUGLGD�� VHD� XQ� YDORU� SRVLWLYR�� /D� SDUWH� GH� OD� IDVH� GHO� FRHILFLHQWH� GH�WUDQVPLVLyQ HV�OODPDGD�IDVH�GH�LQVHUFLyQ� )LJXUD���
+D\ PiV��HQ��WUDQVPLVLyQ�TXH�XQD�VLPSOH�JDQDQFLD R�SpUGLGD��2WUDV�VHxDOHV��YDUtDQ�HQ�HO�WLHPSR��RFXSDQ�XQ�DQFKR�GH�EDQGD�\�VRQ�IRUPDGDV�SRU�P~OWLSOHV�FRPSRQHQWHV��(QWRQFHV�SRGUtD�VHU�LPSRUWDQWH��FRQRFHU�TXH�HO�GLVSRVLWLYR�EDMR�SUXHED��'87��DOWHUD�OD�FRPSRVLFLyQ�GH�OD�VHxDO�\�SRU�FRQVLJXLHQWH��GLVWRUVLRQD�OD�VHxDO�
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����3DUiPHWURV�GH�5HIOH[LyQ�
(Q�OD�)LJXUD���HO�SULPHU�WpUPLQR�GH�RQGDV�UHIOHMDGDV�HV�HO� FRHILFLHQWH� �GH�UHIOH[LyQ JDPD��=��� /D� SDUWH� GH� PDJQLWXG� HV� OODPDGD� FRHILFLHQWH� GH� UHIOH[LyQ �U��� (O� FRHILFLHQWH� GH�UHIOH[LyQ HV�OD�UHODFLyQ�GHO�YROWDMH�GH�OD�VHxDO�UHIOHMDGD DO�YROWDMH�GH�OD�VHxDO�LQFLGHQWH��3RU�HMHPSOR��XQD�OtQHD�GH�WUDQVPLVLyQ�WHUPLQDGD�HQ�=R WUDQVILHUH�WRGD�OD HQHUJtD�D�OD�FDUJD��3RU�OR�WDQWR��9UHI  ���\�U  ����&XDQGR�=O QR�HV�LJXDO�D�=R��XQD�SDUWH�GH�OD�HQHUJtD�VH�UHIOHMD�\�UHV�PD\RU�TXH� FHUR��&XDQGR�=O� �HV� LJXDO�D� XQ� FRUWR�R� FLUFXLWR� DELHUWR�� WRGD� OD� HQHUJtD� VH�UHIOHMD�\�U  ����(O�UDQJR�GH�YDORUHV�SRVLEOHV�SDUD�U HV�GH���D���

&RHILFLHQWH�GH�5HIOH[LyQ��*  �9LQFLGHQWH9UHIOHMDGR  �U�)  � =R=O =R=O ��3HUGLGDV�GH�5HWRUQR  �����/RJ��U����U  � *

96:5� � PLQPD[((  � UU����

)LJXUD����3DUiPHWURV�GH�5HIOH[LyQ�
(V� FRQYHQLHQWH�PRVWUDU� OD� UHIOH[LyQ� HQ� IRUPDWR� ORJDUtWPLFR�� OD� VHJXQGD� IRUPD� GH� GDU� D�FRQRFHU� � OD� UHIOH[LyQ�HV�SRU�PHGLR�GH�ODV�3pUGLGDV�GH�5HWRUQR��/DV�3pUGLGDV�GH�5HWRUQRHVWiQ�H[SUHVDGDV�HQ�WpUPLQRV�GH�G%�\�HV�XQD�FDQWLGDG�HVFDODU��/D�GHILQLFLyQ�GH�3pUGLGDV�GH�
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5HWRUQR LQFOX\H�XQ�VLJQR�QHJDWLYR�SDUD�TXH�HO�YDORU�GH� ODV�3pUGLGDV�GH�5HWRUQR�VLHPSUH�VHD� XQ� Q~PHUR� SRVLWLYR�� �3DUD�PHGLFLRQHV� GH� UHIOH[LyQ� HQ� HO�$QDOL]DGRU� GH�5HG� FRQ� XQ�IRUPDWR GH�PDJQLWXG�ORJDUtWPLFD�LJQRUH�HO�VLJQR�PHQRV�TXH�WLHQH�HO�UHVXOWDGR�HQ�HO�WHUPLQR�GH� �3pUGLGDV� GH�5HWRUQR��� /DV�3pUGLGDV� GH�5HWRUQR SXHGHQ� SDUHFHU� FRPR� HO� Q~PHUR� GH��G%��TXH�OD�VHxDO�UHIOHMDGD��HVWD�SRU�GHEDMR�GH�OD�VHxDO�LQFLGHQWH��/DV�3pUGLGDV�GH�5HWRUQRYDUtDQ�HQWUH�LQILQLWR�SDUD�XQD�LPSHGDQFLD�=R�\���G%�SDUD�FLUFXLWR�DELHUWR�R�FRUWR�
'RV� RQGDV� YLDMDQGR� HQ� GLUHFFLRQHV� RSXHVWDV� HQ� HO� PLVPR� PHGLR� SURGXFHQ� XQD� RQGD�HVWDFLRQDULD��(VWD� FRQGLFLyQ�SXHGH� VHU�PHGLGD�HQ� WpUPLQRV�GHO� �YROWDMH� GH� OD� UHODFLyQ�GH�RQGD�HVWDFLRQDULD �96:5�SDUD�FRUWR���<�VH�GHILQH�FRPR�HO�Pi[LPR�YDORU�GH�OD�HQYROYHQWH�5)��VREUH�HO�YDORU�PtQLPR�GH�OD�HQYROYHQWH��(VWH�YDORU�SXHGH�FDOFXODUVH�FRPR���(FXDFLyQ����

UU�� ��6:5 �(FXDFLyQ���
96:5�SXHGH�WRPDU�YDORUHV HQWUH���H�f�
���&21&(3726�7(Ï5,&26�
��� /D�&DUWD�GH�6PLWK��
/DV�VROXFLRQHV�PDWHPiWLFDV�SDUD�ODV�LPSHGDQFLDV�GH�OD�OtQHD�GH�WUDQVPLVLyQ�VRQ�ODERULRVDV��3RU� OR� WDQWR�� HV� XQD� SUiFWLFD� FRP~Q� XWLOL]DU� FDUWDV� R� GLDJUDPDV� SDUD� UHVROYHU�� HQ� IRUPD�JUiILFD��ORV SUREOHPDV�GH�LPSHGDQFLD�GH�OD�OtQHD�GH�WUDQVPLVLyQ��
6H�GLVSRQH�GH�YDULRV�GLDJUDPDV�HQ�GRQGH�VH�SUHVHQWDQ��HQ�IRUPD�JUiILFD�ODV�SURSLHGDGHV�GH�ODV� OtQHDV� GH� WUDQVPLVLyQ�� 6LQ� HPEDUJR�� ODV� UHSUHVHQWDFLRQHV� JUiILFDV� PiV� ~WLOHV� VRQ�DTXHOODV� TXH� GDQ� ODV� UHODFLRQHV� GH� LPSHGDQFLDV TXH� H[LVWHQ� D� OR� ODUJR� GH� XQD� OtQHD� GH�WUDQVPLVLyQ�� VLQ� SpUGLGDV�� SDUD� FRQGLFLRQHV� GH� FDUJD� YDULDEOHV�� /D� &DUWD� GH� 6PLWK� HV OD�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

UHSUHVHQWDFLyQ� PiV� XWLOL]DGD� SDUD� OtQHDV� GH� WUDQVPLVLyQ�� /D� &DUWD� GH� 6PLWK� HV� XQ� WLSR�HVSHFLDO� GH� VLVWHPD� GH FRRUGHQDGDV� GH� LPSHGDQFLD�� TXH� GHVFULEH� OD� UHODFLyQ� HQWUH� OD�LPSHGDQFLD�� HQ� FXDOTXLHU� SXQWR�� D� OR� ODUJR� GH� XQD� OtQHD� GH� WUDQVPLVLyQ� XQLIRUPH� \� OD�LPSHGDQFLD HQ�FXDOTXLHU�RWUR�SXQWR�GH�OD�OtQHD��
6H� OODPD�DVt� SRU�3�+�6PLWK�GH� OD�%HOO�7HOHSKRQH�/DERUDWRULHV�� TXLHQ�SXEOLFR�XQD�GH� ODV�SULPHUDV� GHVFULSFLRQHV� GH� OD� JUDILFD� \� OD� GHVFULELHURQ�� RULJLQDOPHQWH�� HQ� XQ� DUWtFXOR�WLWXODGR�³7UDQVPLVVLRQ /LQH &DOFXODWRU´��(OHFWURQLFV��HQHUR������� /D�&DUWD�GH�6PLWK��VH�GLEXMD� HQ� HO� SODQR� GHO� FRHILFLHQWH� GH� UHIOH[LyQ GH� YROWDMH� R� SODQR�!�� HV� GHFLU�� VREUH� ODV�FRRUGHQDGDV� SRODUHV� OLQHDOHV� GH� ! _� !_� �H� M��� GRQGH� ! HV� XQ� FRHILFLHQWH� GH� UHIOH[LyQ� GH�YROWDMH� JHQHUDO�� HQ� FXDOTXLHU� SXQWR� GH� OD� OtQHD� GH� WUDQVPLVLyQ��1DWXUDOPHQWH�� OD� FDUWD� VH�SXHGH� WDPELpQ� FRQVLGHUDU� GLEXMDGD� VREUH� FRRUGHQDGDV� UHFWDQJXODUHV� GH� ODV� FRPSRQHQWHV�UHDO� R� LPDJLQDULD� GH� !� (VWD� FDUWD� VH� EDVD� HQ� GRV� FRQMXQWRV� GH� FtUFXORV� RUWRJRQDOHV��8Q�FRQMXQWR�UHSUHVHQWD� OD�UD]yQ�GH�OD�FRPSRQHQWH�UHVLVWLYD�GH�OD� LPSHGDQFLD�GH�OD� OtQHD� �5���FRQ�UHODFLyQ�D�OD�LPSHGDQFLD�FDUDFWHUtVWLFD�GH�OD�OtQHD��=����TXH�SDUD�XQD�OtQHD�VLQ�SpUGLGDV�HV� WRWDOPHQWH� UHVLVWLYD�� (O� VHJXQGR� FRQMXQWR� GH� FtUFXORV� UHSUHVHQWD� OD� UD]yQ� GH� OD�FRPSRQHQWH� UHDFWLYD� GH� OD� LPSHGDQFLD GH� OD� OtQHD� ��M;��� FRQ� UHODFLyQ� D� OD� LPSHGDQFLD�FDUDFWHUtVWLFD�GH�OD�OtQHD��=���
7RGRV� ORV� FtUFXORV� \� DUFRV� GHQWUR� GH� OD�&DUWD� GH� 6PLWK� UHSUHVHQWDQ� FRRUGHQDGDV� SDUD� OD�OHFWXUD�GHO�YDORU�FRUUHVSRQGLHQWH�GH�=��7RGDV�ODV� LPSHGDQFLDV�GH�OD�FDUWD�VRQ�HQ�UHDOLGDG�LPSHGDQFLDV�QRUPDOL]DGDV�=Q�TXH�VH�UHODFLRQDQ�FRQ�ODV�LPSHGDQFLDV�UHDOHV�= SRU�PHGLR�GH�OD�UHODFLyQ����(FXDFLyQ���

M;Q5Q=R==Q �  �(FXDFLyQ���
(Q� GRQGH� =R� HV� OD� LPSHGDQFLD� FDUDFWHUtVWLFD� GH� OD� OtQHD� GH� WUDQVPLVLyQ� XWLOL]DGD� SDUD�GHILQLU� HO�FRHILFLHQWH� GH� UHIOH[LyQ �!���/D�&DUWD� GH�6PLWK� HV�XQD� VROXFLyQ�JUiILFD� � GH� ODV�HFXDFLRQHV�����\�����\�VH�XWLOL]D�SDUD�UHDOL]DU�WUDQVIRUPDFLRQHV�HQ�DPERV�VHQWLGRV�HQWUH�HO�FRHILFLHQWH�GH�UHIOH[LyQ ! \�OD�LPSHGDQFLD�=��
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=R= =R= �� U �(FXDFLyQ���
¸̧¹·¨̈©§ �� UU��=R= �(FXDFLyQ���

GRQGH���! ��FRHILFLHQWH�GH�UHIOH[LyQ�������! ����
=���,PSHGDQFLD�GH�FDUJD�
=R���,PSHGDQFLD�FDUDFWHUtVWLFD��

/D�&DUWD�GH�6PLWK��SXHGH�VHU�XVDGD�HQ�GLIHUHQWHV�IRUPDV�SDUD�HO�FiOFXOR�GH� LPSHGDQFLD��(V�SDUWLFXODUPHQWH�XVDGD�SDUD�DGDSWDU�LPSHGDQFLDV FRQ�OtQHDV�GH�WUDQVPLVLyQ��/D�LQIRUPDFLyQ�EiVLFD�GH�OD�&DUWD�GH�6PLWK�VH�PXHVWUD��HQ�OD�VLJXLHQWH�SDJLQD��)LJXUD����
(O�HMH�KRUL]RQWDO��
(VWD�HVFDOD�ORJDUtWPLFD�LQLFLD�FRQ�FHUR�HQ�OD�L]TXLHUGD�\�WLHQH�����HQ�HO�FHQWUR�GH�OD�FDUWD�\�����DO�H[WUHPR�GHUHFKR��(O�HMH�KRUL]RQWDO�HV�HO�HTXLYDOHQWH�GH�OD�FRPSRQHQWH��UHVLVWLYD�R�GH�OD�FRPSRQHQWH�GH�FRQGXFWDQFLD��HO�LQYHUVR�GH�UHVLVWHQFLD��SDUD�XQD�QRWDFLyQ�GH� LPSHGDQFLD�FRPSOHMD�� 7UDEDMDQGR� HQ� OtQHDV� GH� WUDQVPLVLyQ� ORV� Q~PHURV� D� OD� GHUHFKD� GHO� FHQWUR� VRQ�XVDGRV�SDUD�LQGLFDU�96:5��\�HO�HMH�HV�VLQ�HPEDUJR�OODPDGR�HMH�96:5��&XDQGR�VH�WUDEDMD�DGDSWDQGR�LPSHGDQFLDV�RUGLQDULDV��HO�96:5�HVWD�HQ�UDQJRV�GH�����D���z�Pi[LPR�����(O�HMH�KRUL]RQWDO� HV� OD� SDUWH� UHDO� GH� OD� LPSHGDQFLD� �OD� UHVLVWHQFLD��� (O� FHQWUR� GHO� HMH� KRUL]RQWDO�VLHPSUH�UHSUHVHQWD�OD�LPSHGDQFLD�GHO�VLVWHPD�����R����RKPLRV��
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&DUWD�GH�6PLWK

)LJXUD����&DUWD�GH�6PLWK
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(O�FtUFXOR�TXH�LQWHUFHSWD�HO�HMH�KRUL]RQWDO�VLHPSUH�UHSUHVHQWD�OD�UHVLVWHQFLD�FRQVWDQWH��/D�PLWDG� KDFLD� DUULED� GH� OD� FDUWD� GH� 6PLWK� HV� HO� iUHD� GRQGH� OD� FRPSRQHQWH� UHDFWLYD� HV�SRVLWLYD� \� HV� LQGXFWLYD�� /D�PLWDG� KDFLD� DEDMR� GHO� iUHD� GRQGH� OD� FRPSRQHQWH� UHDFWLYD� HV�QHJDWLYD�\�pVWD�HV�FDSDFLWLYD��
&XUYDV�
/DV�FXUYDV�GH�OD�&DUWD�GH�6PLWK�FRQVLVWHQ�GH�GRV�JUXSRV��8Q�JUXSR�OD�UHVLVWHQFLD�FRQVWDQWH�R�FtUFXORV�GH�FRQGXFWDQFLD��VRQ�WRGRV�WDQJHQWHV�DO�FtUFXOR�SULQFLSDO�GHO�H[WUHPR�GHUHFKR�GH�OD�UHVLVWHQFLD�R��HMH�96:5��(O�VHJXQGR�JUXSR�GH�FXUYDV�UHSUHVHQWD�OD�UHDFWDQFLD�FRQVWDQWHR� FtUFXORV� GH� VXFHSWDQFLD� \� VRQ� WDQJHQWHV� D� OD� UHVLVWHQFLD� R� HMH� 96:5�� DVt� PLVPR� DO�H[WUHPR� GHUHFKR�� /D� LPSHGDQFLD DFWXDO� HVWD� VLHPSUH� FRPSXHVWD� GH� UHVLVWHQFLD� \�UHDFWDQFLD�� /D� DGPLWDQFLD�� OD� LQYHUVD� GH� LPSHGDQFLD�� HV� FRPSXHVWD� GH� FRQGXFWDQFLD \�VXFHSWDQFLD�
(VFDOD�H[WHUQD�
/D�HVFDOD�VREUH�HO�SHUtPHWUR�H[WHUQR�GH�OD�&DUWD�GH�6PLWK�LQGLFD�³ORQJLWXG�GH�RQGD�KDFLD�HO�JHQHUDGRU´�\�PXHVWUD� OD�GLVWDQFLD�HQ� ORQJLWXGHV�GH�RQGD����� FRQ�UHVSHFWR�D� � OD�FDUJD��8Q�FRHILFLHQWH�GH�UHIOH[LyQ SDUWLFXODU�R�96:5�SURYHH�HO�Pi[LPR�\�PtQLPR�GH�OD�RQGD�HQ�OD�OtQHD��\�OD�HVFDOD�H[WHUQD�LQGLFD�OD�GLVWDQFLD��GH�HVWH�Pi[LPR�R�PtQLPR�GH�OD�FDUJD�
(VFDOD�LQWHUPHGLD�
(VWD�HVFDOD�GH�³ORQJLWXGHV�GH�RQGD�KDFLD�OD�FDUJD´��HV�FRPSOHPHQWDULD�D�OD�HVFDOD�H[WHUQD�\�OHtGD�HQ�OD�PLVPD�IRUPD��HQ�ORQJLWXGHV�GH�RQGD���
(VFDOD�LQWHUQD�
/D�WHUFHUD�HVFDOD�D�OR�ODUJR�GHO�SHUtPHWUR�LQGLFD�HO�iQJXOR�GH�IDVH�GH�OD�UHIOH[LyQ�HQ�XQ�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

SXQWR�SDUWLFXODU�D�OR�ODUJR�GH�OD�OtQHD�GH�WUDQVPLVLyQ��
/D�&DUWD�GH�6PLWK�FRQ�HO�$QDOL]DGRU�GH�5HG�

)LJXUD����&DUWD�GH�6PLWK�FRQ�HO�$QDOL]DGRU�GH�5HG�
(O� $QDOL]DGRU� GH� 5HG� FDOFXOD� HO� FRHILFLHQWH� GH� UHIOH[LyQ� FRPSOHMR�� 6LQ� HPEDUJR��WtSLFDPHQWH�VH�TXLHUH�FRQRFHU�OD�LPSHGDQFLD GHO�GLVSRVLWLYR�EDMR�SUXHED��6H�FRQRFH�TXH�OD�LPSHGDQFLD� HVWD� UHODFLRQDGD� FRQ� HO� FRHILFLHQWH� GH� UHIOH[LyQ�� SXGLHQGR�PDWHPiWLFDPHQWH�HQFRQWUDU�OD�LPSHGDQFLD��$�WUDYpV�GH�FDOFXODGRUDV�SURJUDPDEOHV�\�FRPSXWDGRUHV�UHVXOWD�XQ�WUDEDMR� SHVDGR� UHDOL]DU� ORV� FiOFXORV� PDWHPiWLFRV�� XQ� Q~PHUR� VLPSOH� QR� VLHPSUH� GD� XQD�JUDILFD�FRPSOHWD��(Q�UHVXPHQ��OD�LPSHGDQFLD��FLHUWDPHQWH�FDPELD�FRQ�OD�IUHFXHQFLD�\�FDVL�VLHPSUH� VH� WHUPLQD� FRQ� XQD� WDEOD� GH� GDWRV� GLItFLO� GH� LQWHUSUHWDU�� (O� $QDOL]DGRU� GH� 5HG�IDFLOLWD�WRGDV�HVWDV�WDUHDV�PHGLDQWH�HO�XVR�GH�OD�&DUWD�GH�6PLWK�\�UHDOL]D�ORV�FiOFXORV�GH�XQD�PDQHUD�UiSLGD�\�FRQILDEOH�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

8Q�VLPSOH�PpWRGR�JUDILFR�HV�SURSRUFLRQDGR�SRU�HO�$QDOL]DGRU�GH�5HG��3ULPHUR�VH�DQDOL]D�HO� FRHILFLHQWH� GH� UHIOH[LyQ�� 3DUD� UHVLVWHQFLD� SRVLWLYD�� OD�PDJQLWXG� DEVROXWD� GH� U YDULD� GH�FHUR� �FDUJD� SHUIHFWD�� D� XQR� �UHIOH[LyQ� FRPSOHWD�� HQ� DOJ~Q� iQJXOR�� 6H� WLHQH� XQ� FtUFXOR�XQLWDULR��HO�SODQR�SRODU�PRVWUDGR�HQ�OD��)LJXUD�����8Q�DELHUWR�UHTXLHUH�������R��XQ�FRUWR���������R��XQD�FDUJD�SHUIHFWD���HQ�HO�FHQWUR�
5HVXOWD�GLItFLO�GLEXMDU�OD�JUDILFD��HQ�XQ�SODQR�GH�LPSHGDQFLD�UHFWLOtQHR��3ULPHUR�SRUTXH�HO�SODQR�UHFWLOtQHR�QR�WLHQH�YDORUHV�LQILQLWRV��6HJXQGR��ORV�FtUFXORV�GH�FRHILFLHQWH�GH�UHIOH[LyQFRQVWDQWH�VRQ�FRQFpQWULFRV�HQ�HO�SODQR�SRODU��SHUR�QR�HQ�HO�SODQR�UHFWLOtQHR��KDFLHQGR�GLItFLO�OD� HVWLPDFLyQ� GH� HVWDGRV� GH� LPSHGDQFLDV� GLIHUHQWHV�� )LQDOPHQWH�� ORV� iQJXORV� GH� IDVH� GHO�SODQR� UHFWLOtQHR� VRQ� GLItFLOHV� GH� XELFDU� SXHVWR� TXH� HQ� HO� SODQR� SRODU� UHVXOWDQ� DUFRV� FRQ�SXQWRV�ELHQ�GHILQLGRV�FRPR��U � T�
(Q������3KLOLS�+��6PLWK�GLEXMR�HO�SODQR�GH� LPSHGDQFLD� VREUH�HO�SODQR�SRODU��FUHDQGR� OD�FDUWD�TXH�OOHYD�VX�QRPEUH��&DUWD�GH�6PLWK��'HVGH�HQWRQFHV��OD�XQLGDG�D��R HQ�HO�SODQR�SRODU�UHSUHVHQWD�XQD�LPSHGDQFLD�LQILQLWD��DPEDV�UHDFWDQFLDV LQILQLWDV��FRQ�FDQWLGDGHV�SRVLWLYDV�\�QHJDWLYDV�VH�FRORFDQ�HQ�HVWH�SODQR��/D� LPSHGDQFLD =R�VH�GLEXMD�H[DFWDPHQWH�HQ�HO�FHQWUR�GH�OD�FDUWD�
(Q� OD�&DUWD� GH�6PLWK� VH� SXHGH� WRPDU� HO� YDORU�GH� U GHO�$QDOL]DGRU� GH�5HG� \� GLEXMDU� XQ�FLUFXOR�VREUH�OD�&DUWD�GH�6PLWK��(V�SRVLEOH�HQFRQWUDU�HO�iQJXOR�HQ�HO $QDOL]DGRU�GH�5HG�\�HQFRQWUDU� HO� UDGLR� VREUH� OD� FDUWD�� )LQDOPHQWH� VH� OHH� OD� LPSHGDQFLD� FRPR� HO� SXQWR� GH�LQWHUVHFFLyQ�GHO�FtUFXOR�\�UDGLR��(Q�JHQHUDO�OD�&DUWD�GH�6PLWK�HVWD�QRUPDOL]DGD�D�=R��HVWR�HV�� ORV� YDORUHV� GH� LPSHGDQFLD VRQ� GLYLGLGRV� SRU� =R�� /D� FDUWD HV� LQGHSHQGLHQWH� � GH� OD�LPSHGDQFLD� FDUDFWHUtVWLFD GHO� VLVWHPD� HQ� FXHVWLyQ�� 9DORUHV� GH� LPSHGDQFLD� DFWXDO� VRQ�GHULYDGRV��SHUR�PXOWLSOLFDQGR�HO�YDORU�LQGLFDGR�SRU�=R��3RU�HMHPSOR��HQ�VLVWHPD�GH����:��XQ�YDORU�QRUPDOL]DGR�GH�����± M�����VH�FRQYLHUWH�HQ����± M����2KPV��HQ�XQ�VLVWHPD�GH����:�������± M������2KPV�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

/D�5HODFLyQ�GH�2QGDV�(VWDFLRQDULDV��6:5���
/D� RQGD� LQFLGHQWH� \� UHIOHMDGD� GH� XQD� OtQHD� GH� WUDQVPLVLyQ� IRUPDQ� XQ� SDWUyQ� GH�LQWHUIHUHQFLD��OD�UD]yQ�GH�GLFKDV�RQGDV�HV�OD�5HODFLyQ�GH�2QGD�(VWDFLRQDULD��TXH D�YHFHV�VH�GHQRPLQD�UD]yQ�GH�YROWDMHV�GH�RQGD�HVWDFLRQDULD��96:5���(V�XQD�PHGLFLyQ�GHO�JUDGR�GH�GHVDGDSWDFLyQ�HQWUH� LPSHGDQFLDV�TXH�VH�DFRSODQ��GDQGR�OXJDU�D�OD�IRUPDFLyQ�GH�XQD�RQGD�HVWDFLRQDULD��UHVXOWDGR�GH�OD�VXSHUSRVLFLyQ�HQWUH�OD�RQGD�TXH�LQFLGH�\�OD�RQGD�TXH�VH�UHIOHMD�
/D� PDJQLWXG� GH� OD� 6:5� VH� SXHGH� GHWHUPLQDU� VHJ~Q� OD� UHODFLyQ� ���� HQ� IXQFLyQ� GHO�FRHILFLHQWH�GH�UHIOH[LyQ GH�YROWDMH�!Y��R�PHGLDQWH�OD�UHODFLyQ�����HQ�IXQFLyQ�GH�OD�UHODFLyQ�GH�YROWDMHV�Pi[LPR�\�PtQLPR�GH�OD�PLVPD�6:5�

¸̧¹·¨̈©§ �� UU��52( �(FXDFLyQ���
PLQPD[((52(  �(FXDFLyQ���

6H�WLHQH�TXH�����6:5������FXDQGR�6:5� ���VLJQLILFD�TXH�QR�H[LVWH�RQGD�UHIOHMDGD�\�SRU�OR�WDQWR�QR�KD\� RQGDV� HVWDFLRQDULDV�� HQWRQFHV� OD� DGDSWDFLyQ� HQWUH� LPSHGDQFLDV�HV�EXHQD��6L�SRU� HO� FRQWUDULR� HO� H[WUHPR�GH� OD� OtQHD� GH� WUDQVPLVLyQ� VH� HQFXHQWUD� FLUFXLWR� DELHUWR� R� HQ�FRUWRFLUFXLWR��OD�6:5�VH�KDUi�LQILQLWD�SUHVHQWiQGRVH�OD�Pi[LPD�GHVDGDSWDFLyQ�
����5HWUDVR�GH�*UXSR�
(O� UHWUDVR� GH� JUXSR HV� XQD�PHGLGD� GHO� WLHPSR� GH� WUiQVLWR� GH� ODV� VHxDOHV� D� WUDYpV� GH� XQ�GLVSRVLWLYR��&OiVLFDPHQWH�VH�GHILQH�FRPR�OD�GHULYDGD�QHJDWLYD�GH� OD�IDVH�9V�OD�IUHFXHQFLD��0HGLGDV�GH�5HWUDVR�GH�*UXSR UHODWLYDV�VH�SXHGHQ�KDFHU�FRQ�OD�PLVPD�FRQILJXUDFLyQ�TXH��SUHVHQWD�SDUD�PHGLGDV�GH�IDVH�UHODWLYDV�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

������3DUiPHWURV�,PSRUWDQWHV�GHO�5HWUDVR�GH�*UXSR��
(O�UHVXOWDGR�GH�XQD�PHGLGD�GH�5HWUDVR�GH�*UXSR GHSHQGH�GH�PXFKRV�IDFWRUHV�LQFOX\HQGR�DSHUWXUD�� SURPHGLR� \� DQFKR� GH� EDQGD� ,)�� /D� GHULYDGD� QHJDWLYD� GH� IDVH� YV� IUHFXHQFLD� QR�SXHGH� GHWHUPLQDUVH� SRUTXH� DOJXQDV� PHGLGDV� UHDOL]DGDV� FRQ� HO� $QDOL]DGRU� GH� 5HG� VRQ�GLVFUHWDV��FRQ�XQ�SXQWR�GH�IDVH�SRU�SXQWR�GH�IUHFXHQFLD��GH��PDQHUD�TXH�QR�VH�SXHGH�WRPDU�OD�GHULYDGD�SRU�TXH�QR�HV�XQD�IXQFLyQ�FRQWLQXD�
(Q�OXJDU�GH�HVR�VH�FDOFXOD�OD�SHQGLHQWH�GH�OD�IDVH�VREUH�HO�UDQJR�GH�IUHFXHQFLD��6H�XVD�ORV�YDORUHV�GH�ORV�GRV�SXQWRV�GH�IUHFXHQFLD�D�FDGD�ODGR�GH�OD�IUHFXHQFLD�GH�LQWHUpV�\�FDOFXOD�OD�FRUUHVSRQGLHQWH� SHQGLHQWH� GH� IDVH�� &RPR� VH� LOXVWUD� HQ� OD� )LJXUD� ���� HVWH� PpWRGR� SXHGH��SURGXFLU�XQ�UHVXOWDGR�TXH�HV�GLIHUHQWH�D�OD�GHULYDGD�YHUGDGHUD�GH�OD�IDVH�
(O�Q~PHUR�GH�SXQWRV�GH�IUHFXHQFLD�VREUH�ORV�FXDOHV�OD�SHQGLHQWH�VH�FDOFXOD�HV�OD�DSHUWXUD��3RU�GHIHFWR�OD�DSHUWXUD HV�OD��GLIHUHQFLD�PiV�SHTXHxD�HQWUH�ORV�GRV�SXQWRV�GH�IUHFXHQFLD��/D� DSHUWXUD SXHGH� VHU� DMXVWDGD� �PHGLDQWH� HO� FRQWURO� ³VPRRWKLQJ� DSHUWXUH´� SDUD� XVDU� XQ�H[WHQVR� UDQJR�GH� IUHFXHQFLD� SDUD� FDOFXODU� OD� SHQGLHQWH�GH� IDVH��/D�Pi[LPD�DSHUWXUD� HVWD�OLPLWDGD�DO�����GH�OD��IUHFXHQFLD�6SDQ GH�OD�PHGLGD�

)LJXUD�����5HWUDVR�GH�*UXSR�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

��� � SXQWRVGH1XPHUR 6SDQ)UHFXHQFLD$SHUWXUD �(FXDFLyQ���
/D�DSHUWXUD GHWHUPLQD�OD�LQIRUPDFLyQ�TXH�HV�WUDQVIHULGD�GH�XQD�UHVSXHVWD�D�RWUD��&XDOTXLHU�HIHFWR� HQ� OD� UHVSXHVWD�GH� IDVH� OOHYD�GLUHFWDPHQWH� D� OD� UHVSXHVWD�GH� UHWUDVR GH�JUXSR��3RU�HMHPSOR�HO�UXLGR�HQ�OD�UHVSXHVWD�GH�IDVH��VH�WUDVODGD�GLUHFWDPHQWH�DO�UXLGR�HQ�OD�UHVSXHVWD�GH�5HWUDVR�GH�*UXSR���(FXDFLyQ���
(MHPSOR��VL�VH�FRORFD�XQD�DSHUWXUD DQJRVWD��HO�UXLGR�HQ�OD�UHVSXHVWD�GH�IDVH��VH�KDFH�PiV�VLJQLILFDWLYR��KDFLHQGR� UXLGRVD� OD� UHVSXHVWD�GH�5HWUDVR�GH�*UXSR��$O�PLVPR� WLHPSR��XQD�DSHUWXUD DQJRVWD� SHUPLWH� YHU� YDULDFLRQHV� HQ� OD� UHVSXHVWD� GH� 5HWUDVR� GH *UXSR�� OD� FXDO�SRGUtD� IDOODU� GH� RWUD�PDQHUD�� 3HUR� VL� VH� LQFUHPHQWD�PXFKR� OD� ³6PRRWKLQJ�$SHUWXUH´�� VH�FRPLHQ]D� D� SHUGHU� UHVROXFLyQ� \� ORV�SLFRV�GH� LQLFLR�GHVDSDUHFHQ�� /D�)LJXUD���� LOXVWUD� OD�WUDQVDFFLyQ�HQWUH�OD�UHVROXFLyQ�\�HO�UXLGR�FRPR�IXQFLyQ�GH�OD�DSHUWXUD SUREDEOH�
6L�GHVHD�XQ�FDPELR�HQWUH�UHVROXFLyQ�\�UXLGR���SXHGH�UHDOL]DU�XQ�EDODQFH�SDUD�FDPELDU�DOJR�GH�YHORFLGDG�GH�PHGLGD��8VDQGR�XQ�SURPHGLR�R�DQFKR�GH�EDQGD�,)�HVWUHFKR�UHVXOWD�HQ�XQD�GLVPLQXFLyQ�GH�OD�YHORFLGDG�GH�OD�PHGLGD�VLQ�GHJUDGDU�OD�UHVROXFLyQ�R�UXLGR�
(O� VXDYL]DGRU� GH� DSHUWXUD GHEHUtD� VLHPSUH� HVSHFLILFDUVH� SDUD� XQD�PHGLGD� GH� 5HWUDVR GH�*UXSR��8QD�PHGLGD�GH�5HWUDVR�GH�*UXSR HV�~QLFDPHQWH�YDOLGD�VL�VH�HVSHFLILFD�OD�DSHUWXUD��/D� )LJXUD� ��� LOXVWUD� FRPR� VH� GDQ� UHVSXHVWDV� GH� 5HWUDVR� GH� *UXSR GUDPiWLFDPHQWH�GLIHUHQWHV��GHSHQGLHQGR�GHO�VXDYL]DGRU�GH�DSHUWXUD VHOHFFLRQDGR��6LHPSUH�VH�HVSHFLILFD�HO�VXDYL]DGRU�GH�DSHUWXUD FXDQGR�VH�KDFHQ�PHGLGDV�GH�5HWUDVR�GH�*UXSR��



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

)LJXUD�����5HWUDVR�GH�*UXSR�FRPR�)XQFLyQ�GH�OD�$SHUWXUD�
������,PSRUWDQFLD�GH�OD�0HGLGD�GH�5HWUDVR�GH�*UXSR�

)LJXUD�����5HWUDVR�GH�*UXSR�GLIHUHQWH�SDUD�5L]R�GH�)DVH�S�S�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

/D�PHGLFLyQ�GH�ODV�GHVYLDFLRQHV�GH� IDVH�OLQHDO \�5HWUDVR�GH�*UXSR VRQ�PHGLGDV�FRPXQHV�FRQ�HO�$QDOL]DGRU�GH�5HG� 'HSHQGLHQGR�GHO�GLVSRVLWLYR��DPEDV�PHGLGDV�VRQ�LPSRUWDQWHV��(VSHFLILFDQGR� XQ� YDORU� SLFR�SLFR� Pi[LPR� GH� UL]DGR� GH� IDVH� QR� HV� VXILFLHQWH� SDUD�FDUDFWHUL]DU� FRPSOHWDPHQWH� XQ� GLVSRVLWLYR� 5)�� SXHVWR� TXH� OD� SHQGLHQWH� GHO� UL]R� GH� IDVH�GHSHQGH� GHO� Q~PHUR� GH� UL]RV� RFXUULGRV� SRU� XQLGDG� GH� IUHFXHQFLD�� (O� 5HWUDVR� GH� *UXSR*UXSR� �VH� WRPD�HQ�FXHQWD�SXHVWR�TXH�HV� OD� UHVSXHVWD�GH� IDVH�GLIHUHQFLDGD��(O� 5HWUDVR�GH�*UXSR HV�D�PHQXGR��PDV�IiFLOPHQWH�LQWHUSUHWDGR�FRPR�LQGLFDFLyQ�GH�GLVWRUVLyQ�GH�IDVH�
&RPR� VH� LQGLFD� HQ� OD� )LJXUD� ��� HVWRV� YDORUHV� LJXDOHV� GH� UL]R� GH� IDVH� � SLFR�SLFR� SXHGHQ�UHVXOWDU� HQ� GLIHUHQFLDV� VXVWDQFLDOHV� GH� UHVSXHVWD� GH� 5HWUDVR� GH�*UXSR�� /D� UHVSXHVWD� D� OD�GHUHFKD�FRQ�XQD�YDULDFLyQ�GH�5HWUDVR�GH�*UXSR DPSOLR�FDXVDUi�XQD�GLVWRUVLyQ�GH�VHxDO�
����0DJQLWXG�\�)DVH�FRQ�HO�$QDOL]DGRU�GH�5HG�
(Q� PXFKDV� RFDVLRQHV� VRODPHQWH� PHGLGDV� GH� PDJQLWXG� VRQ� VXILFLHQWHV�� 3RU� HMHPSOR�� OD�JDQDQFLD VLPSOH�GH�XQ�DPSOLILFDGRU��R�OD�EDQGD�GH�UHFKD]R�GH�XQ�ILOWUR�VRQ�ORV�~QLFRV�GDWRV�UHTXHULGRV�� � 6LQ� HPEDUJR�� KD\� FLHUWDV� VLWXDFLRQHV� HQ ODV� FXDOHV� OD� IDVH HV� XQ� HOHPHQWR�FUtWLFR�GH�ORV�GDWRV�
/D� FDUDFWHUL]DFLyQ� FRPSOHWD� GH� GLVSRVLWLYRV� GH� UHGHV� LQYROXFUD� PHGLGDV� GH� IDVH FRPR�WDPELpQ� GH� PDJQLWXG�� /D� LPSHGDQFLD� FRPSOHMD UHTXLHUH� FRQRFHUVH� SDUD� XQD� FRQH[LyQ�DSURSLDGD�� 0RGHORV� SDUD� VLPXODFLRQHV� GH� FLUFXLWRV� UHTXLHUHQ� GDWRV� FRPSOHMRV�� /D�FDUDFWHUL]DFLyQ� HQ� HO� GRPLQLR� GHO� WLHPSR� UHTXLHUH� LQIRUPDFLyQ� GH�PDJQLWXG� \ IDVH SDUD�UHDOL]DU� OD� WUDQVIRUPDGD� LQYHUVD� GH� )RXULHU�� )LQDOPHQWH� SDUD� PHMRUDU� OD� SUHFLVLyQ� GH�PHGLGDV�HV�QHFHVDULD�XQD�FRUUHFFLyQ�GH�HUURU��
/D�FDUDFWHUL]DFLyQ�FRPSOHWD�GH�GLVSRVLWLYRV�GH�UHGHV�LPSOLFD�ORV�VLJXLHQWHV�SDVRV��
����&DUDFWHUL]DFLyQ�FRPSOHWD�GH�OD�UHG�OLQHDO�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

���,PSHGDQFLD�FRPSOHMD�QHFHVDULD�SDUD�GLVHxDU�DFRSODPLHQWR�GH�FLUFXLWRV�

���1HFHVLGDG�GH�YDORUHV�FRPSOHMRV�SDUD�HO�PRGHODPLHQWR�GH�GLVSRVLWLYRV�

���&DUDFWHUL]DFLyQ�HQ�HO�GRPLQLR�GHO�WLHPSR�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

���9HFWRU�SDUD�PHMRUDU�OD�SUHFLVLyQ�

����7HRUtD�GH�XQ�0H]FODGRU�GH�%DQGD�$QFKD�
������/D�6HxDO�GH�)UHFXHQFLD�,QWHUPHGLD��,)
&XDQGR�XQ�VLVWHPD�FRPXQLFDFLyQ�UHFLEH�XQD�VHxDO�XVDQGR�XQ�UHFHSWRU��VXSHUKHWHURGLQR��OD�LQIRUPDFLyQ�HV�FRQYHUWLGD�D�XQD�IUHFXHQFLD�DSURSLDGD�OODPDGD� IUHFXHQFLD�LQWHUPHGLD��/RV�FRPSRQHQWHV�GH�OD�VHFFLyQ�,)�GHO�UHFHSWRU�QRUPDOPHQWH�SURSRUFLRQDQ��OD�PD\RU��JDQDQFLD�\�VHOHFWLYLGDG�GH�IUHFXHQFLD�GHO�VLVWHPD�GH�FRPXQLFDFLyQ��(O�XVR�GH�XQD�,)�ILMD��SHUPLWH�XQ�GLVHxR�ySWLPR�SDUD�SHUIHFFLRQDU�HO�ILOWUDGR�GH�,)�\�OD�DPSOLILFDFLyQ�SDUD�OOHYDU�D�FDER�XQ�DOWR� UHQGLPLHQWR� GHO� VLVWHPD�� /DV� IUHFXHQFLDV� ,)� WtSLFDV� � SDUD� UDGLRV� GH� )0� VRQ� ����� � \������0+]��ORV�UHFHSWRUHV�GHO�UDGDU�WLHQHQ����\����0+]�\�UHFHSWRUHV�GHO�VDWpOLWH����\�����0+]�� /DV� SULQFLSDOHV� DSOLFDFLRQHV� GH� ORV� PH]FODGRUHV� 5)� VH� HQFXHQWUDQ� HQ� ORV�WUDQVPLVRUHV�\��UHFHSWRUHV�GH�VLVWHPDV�GH�FRPXQLFDFLRQHV���VH�HQFXHQWUDQ�HVSHFLDOPHQWH�HQ�ORV�FLUFXLWRV�TXH�PDQHMDQ�UDGLRIUHFXHQFLD�\�WUDVODFLyQ�GH�IUHFXHQFLD�
������0HGLGD�GH�5HIOH[LyQ
/RV� PH]FODGRUHV� VRQ� GLVSRVLWLYRV� GH� WUHV� SXHUWRV�� \� OD� UHIOH[LyQ� GH� FXDOTXLHU� SXHUWR�GHSHQGH� GH� ODV� FRQGLFLRQHV� GHO� ORV� RWURV� GRV� � SXHUWRV�� $O� PHGLU� UHIOH[LyQ� VREUH� XQ�GLVSRVLWLYR�GH�WUHV�SXHUWRV��HV�LPSRUWDQWH�WHUPLQDU�ORV�SXHUWRV�TXH�QR�HVWiQ�VLHQGR�PHGLGRV�FRQ� XQD� LPSHGDQFLD� WtSLFD� GHO� VLVWHPD� DFWXDO�� &RP~QPHQWH� ODV� LPSHGDQFLDV� XVDGDV� VRQ�FDUJDV�GH����\�����
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

��������3pUGLGDV�GH�5HWRUQR�HQ�XQ�0H]FODGRU�5)
����������3HUGLGDV�GH�UHWRUQR�GHO�SXHUWR�5)
6H�KDFHQ�PHGLGDV�GH�96:5�EDMR�ODV�PLVPDV�FRQGLFLRQHV�GLQiPLFDV��TXH��HO��PH]FODGRUHQFRQWUDUtD�HQ�OD�SUiFWLFD��3ULPHUR��FRQVLGHUHPRV�ODV�PHGLGDV�GH�3HUGLGDV�GH�5HWRUQR�GHO�SXHUWR�5)��8QD�VHxDO��/2�VH�DSOLFD�D�VX�SXHUWR�\��VLQ�XVDU��HO�SXHUWR�,)�VH�WHUPLQD�HQ�XQD�FDUJD�GH������(O��$QDOL]DGRU�GH�5HG�SURSRUFLRQD�XQ�QLYHO�GH�OD�HQWUDGD�TXH�FRUUHVSRQGH�DO�IXQFLRQDPLHQWR�GHO�PH]FODGRU�HQ�VX�SDUWH�OLQHDO��WRGD�OD�SRWHQFLD�GH�5)�VH�UHIOHMD�KDFLD�DWUiV�
����������3HUGLGDV�GH�UHWRUQR�GHO�SXHUWR�,)
(O�96:5�GHO��SXHUWR� ,)�HV�PHGLGR�HQ�XQD�IRUPD��VLPLODU��(Q�HVWH�FDVR��HO�SXHUWR�GH�5)�HVWi� WHUPLQDGR� HQ� XQD� FDUJD� GH� ��� �� /RV� PH]FODGRUHV� GH� EDQGD� DQFKD� GHEHQ� H[KLELU�FDUDFWHUtVWLFDV� GLIHUHQWHV� GH�96:5� D� GLVWLQWDV� IUHFXHQFLDV�� /RV� IDFWRUHV� TXH� FDXVDQ� HVWR�LQFOX\HQ� FLUFXLWRV� GH� UHVRQDQFLDV� � \� FDPELRV� HQ� LPSHGDQFLDV� GHO� GLRGR�� DVt� FRPR� ORV�FDPELRV� � GH� QLYHO� GH� SRWHQFLD� /2�� 7DPELpQ� HV� LPSRUWDQWH� � VDEHU� TXH� OD� LPSHGDQFLD� GH�HQWUDGD�GH�ORV�SXHUWRV�GHO�PH]FODGRU�GHSHQGH�GH OD�FDUJD��DXQTXH�HOORV�HVWiQ�DLVODGRV�XQRV�GH�RWURV��$��IUHFXHQFLDV�DOWDV��HVWH�HIHFWR�HV�PiV�QRWDEOH�GDGR�TXH�HO�DLVODPLHQWR�WLHQGH�D�FDHU�GHELGR�D�ORV�DXPHQWRV�GH�IUHFXHQFLD�
����������3pUGLGDV�GH�UHWRUQR�GHO�SXHUWR�5)��XVDQGR�HO�ILOWUR�\�OD�FDUJD�
/D PHGLGD�GH�3HUGLGDV�GH�5HWRUQR�GHO��SXHUWR�5)�GHO�PH]FODGRU��VH�UHDOL]D�WHUPLQDQGR�HO��SXHUWR� ,)� FRQ� XQD� FDUJD� QRUPDOPHQWH� GH� ��� R ����� SHUR� OD� LPSHGDQFLD� FDUDFWHUtVWLFD�SRGUtD� � VHU�PiV� FRPSOHMD� VL� HO� SXHUWR� ,)� WXYLHUD� FRQHFWDGR� XQ� ILOWUR�5)� TXH� RFDVLRQDUtD�HIHFWRV�HQ�OD�PHGLGD��
6L�HO�SXHUWR�,)�GHO�PH]FODGRU�HVWD�GLUHFWDPHQWH�FRQHFWDGR�D�XQ�ILOWUR�5)��HQWRQFHV�HVWH�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

ILOWUR�� �GHEH�XVDUVH�DO�PHGLU� UHIOH[LyQ�HQ�HO�SXHUWR�5)��(Q�HVWH�FDVR��SXHGH�VHU�QHFHVDULR�GHVFRQHFWDU� HO� SXHUWR� ,)� GHO� PH]FODGRU� GH� SUXHED� \� FRQHFWDU� OD� FDUJD� GH� LPSHGDQFLD�DSURSLDGD�VL�QR�VH�GHVHD�DIHFWDU�OD�DFWXDO�PHGLGD�
����������(IHFWR�GHO�ILOWUR�HQ�OD�PHGLGD�GH�SpUGLGDV�GH�UHWRUQR�GHO�SXHUWR�5)�
/D�)LJXUD����PXHVWUD�GLIHUHQWHV�UHVXOWDGRV�REWHQLGRV�GH�96:5�HQ�HO�SXHUWR�5)�FRQ�XQD�FDUJD HQ�OD�WHUPLQDFLyQ�,)�TXH�VH�XVDUD�HQ�OD�DFWXDO�PHGLGD�\�XQ�ILOWUR�5)�
(O� WUD]R� PiV� EDMR� HV� PHGLGR� FRQ� HO� SXHUWR� ,)� WHUPLQDGR� FRQ� ���  GH� FDUJD�� (O� WUD]R�VXSHULRU�HV�WHUPLQDGR�FRQ�XQ�ILOWUR�\�XQD�FDUJD�GH������(O�HIHFWR�GHO�DFRSODPLHQWR�HQWUH�HO�PH]FODGRU� \� HO� ILOWUR� HV� UHDOPHQWH� FODUR�� 1RUPDOPHQWH�� HO� DFRSODPLHQWR� HV� � PDOR� \�WtSLFDPHQWH�PX\�SREUH��(VWR�HV�PX\�FRP~Q�HQ�HO�DPELHQWH�GRQGH�RSHUD�XQ�PH]FODGRU�
$O�SUREDU�ORV�SXHUWRV�5)�R�,)���OD�VHxDO�GH�/2�GHEH�DSOLFDUVH�DO��QLYHO�GH�SRWHQFLD�TXH�VH�XVDUi�HQ OD�PHGLGD�DFWXDO��/D�LPSHGDQFLD�GH�ORV�GLRGRV�GHO�PH]FODGRU�HV�XQD�IXQFLyQ�GHO�QLYHO�GH�/2��OD�UHIOH[LyQ�VREUH�ORV�RWURV�SXHUWRV�WDPELpQ�VHUi�IXQFLyQ�GH�QLYHO�GH�/2�

)LJXUD�����0HGLGD�GH�UHIOH[LyQ�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

��������&DOLEUDFLyQ�HQ�OD PHGLGD�GH�XQ�PH]FODGRU
(Q�OD�SUiFWLFD��OD�FDOLEUDFLyQ�GHO�PH]FODGRU� �GHEH�WHQHU�XQ�DPSOLR�DQFKR�GH�EDQGD�PD\RU�TXH�HO�PH]FODGRU�EDMR�SUXHED�� �DVHJXUDQGR�DVt� �FXDOTXLHU�PDO�DFRSODPLHQWR�R� HIHFWRV�GH�3pUGLGD� GH� &RQYHUVLyQ� PHGLGRV� � IXHUD� GH� OD� FDOLEUDFLyQ� (O� � PRGR� GH� EDQGD� DQFKD���QRUPDOPHQWH� VXDYL]D� OD� UHVSXHVWD� GH� IUHFXHQFLD�� (O� PH]FODGRU� GHEH� WHUPLQDUVH� FRQ�DWHQXDGRUHV� GH� DOWD� FDOLGDG� TXH� WHQJDQ� EXHQDV� 3pUGLGDV� GH� 5HWRUQR� VREUH� HO� UDQJR�FRPSOHWR�GH�/2��3DUD�OD�FDOLEUDFLyQ�KD\�TXH�WHQHU�HQ�FXHQWD�OR�VLJXLHQWH�
���������5HVSXHVWD�GH�IUHFXHQFLD�GHO�PH]FODGRU�
/D�FDOLEUDFLyQ�GHO�PH]FODGRU�GHEH�WHQHU�XQD��UHVSXHVWD�GH�IUHFXHQFLD�DQFKD�SDUD�WRGRV�ORV��SXHUWRV��5)�� ,)� \� HO�SXHUWR�/2��(V� VREUH� WRGR� � LPSRUWDQWH�TXH�QR�KD\D�GLVFRQWLQXLGDGHV�VRVWHQLGDV�R�YDULDFLRQHV�HQ�OD�UHVSXHVWD�GH�IUHFXHQFLD�GH�OD�FDOLEUDFLyQ�GHO�PH]FODGRU��HVWR�SXHGH�LQGLFDU��SREUHV�FRQGLFLRQHV�GHO�DFRSODPLHQWR�TXH�SXHGHQ�FDXVDU��HUURUHV�GXUDQWH�ODV�FDOLEUDFLRQHV��)LQDOPHQWH��OD�UHVSXHVWD�GHO�PH]FODGRU�QR�GHEH�VHU�VHQVLEOH��DO�QLYHO�GH�/2��FRQ�WDO�GH�TXH�XQ�QLYHO�VXILFLHQWH��GH�/2�HVWH�SUHVHQWH�
����������3HUGLGDV�GH�UHWRUQR�GHO�PH]FODGRU�
/D�FDOLEUDFLyQ�GHO�PH]FODGRU�GHEH�WHQHU�EXHQRV��DFRSODPLHQWRV��3pUGLGD�GH�5HWRUQR�EDMDV��HQ�ORV�SXHUWRV�5)�H�,)��/RV�DFRSODPLHQWRV�HQWUH�HVWRV��SXHUWRV�\� HO�LQVWUXPHQWR�GH�SUXHED�HV�OD�PD\RU�IXHQWH�GH�HUURU�HQ�OD�PHGLGD�GH�UHVSXHVWD�GHO�PH]FODGRU��(Q�OD�PD\RUtD�GH�ORV�FDVRV�� HO�PH]FODGRU� GHEH� WHQHU� ELHQ� HPSDUHMDGDV� ODV� WHUPLQDFLRQHV� GHO� DWHQXDGRU� HQ� ORV�SXHUWRV��5)�H� ,)��/DV�3pUGLGDV�GH�5HWRUQR�GHO�SXHUWR�GH�/2�QR�VRQ��LPSRUWDQWHV��SHUR�VL�OD�IXHQWH�/2�QR�HVWD�ELHQ�FRQHFWDGD��HVWH�PDO�DFRSODPLHQWR��SXHGH�FDXVDU��YDULDFLRQHV�HQ�HO�QLYHO��PDQHMDGR�GH�/2���TXp�SXHGH�DIHFWDU�OD�UHVSXHVWD�GHO�PH]FODGRU�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

�����������$LVODPLHQWR�
/D� FDOLEUDFLyQ�GHO�PH]FODGRU� UHTXLHUH� WHQHU�EXHQ�DLVODPLHQWR�� SRUTXH� ODV� IXJDV� HQWUH� ORV�SXHUWRV�5)�D�,)�\�HO�/2�D�,)�SRGUtDQ�FDXVDU�³VHxDOHV�HVSXULDV´�HQ�OD�UHVSXHVWD�GHO�VLVWHPD��8VDQGR�ODV�SURSLHGDGHV�GH�ILOWUDGR�HQ�HO�VLVWHPD�GH�SUXHED��VH�UHGXFLUiQ�ORV�HIHFWRV�GH�ODV�VHxDOHV�HVSXULDV��HQ�OD�SUXHED�ILQDO�GHO�VLVWHPD��SHUR�ODV�VHxDOHV�GH�IXJD�SRGUtDQ�UHIOHMDUVH�KDFLD�DWUiV�VREUH�HO�SXHUWR�/2�\�ORV�SXHUWRV�GH�VDOLGD�GHO�PH]FODGRU��SXGLHQGR�FDXVDU�XQ�UL]R�HQ�OD�UHVSXHVWD�GH�FDOLEUDFLyQ�
��������&RQVLGHUDFLRQHV�GH�PHGLGD
3DUD� YDULRV� WLSRV� GH�$QDOL]DGRUHV� GH� 5HG�� � H[LVWHQ� GRV� HUURUHV� SULQFLSDOHV� FRPR� HO�PDO��DFRSODPLHQWR�GH�ORV�SXHUWRV��PLVPDWFKHV��\�OD�UHVSXHVWD�GH�IUHFXHQFLD�
(UURUHV�GH�DFRSODPLHQWR�
(UURUHV�GH�PDORV�DFRSODPLHQWRV�UHVXOWDQ�FXDQGR�KD\��XQD�FRQH[LyQ�HQWUH�GRV�SXHUWRV�TXH��WHQJD� LPSHGDQFLDV� GLIHUHQWHV�� 1RUPDOPHQWH�� � HO� FRPSRUWDPLHQWR� GH� XQ� GLVSRVLWLYR� VH�FDUDFWHUL]D��GHQWUR�GH�XQ�HQWRUQR�GH�LPSHGDQFLD�=R��WtSLFDPHQWH�GH����R����
$XQTXH� ORV�SXHUWRV�GH�SUXHED�GH�XQ�$QDOL]DGRU� GH�5HG� VH�GLVHxDQ�SDUD� TXH� WHQJDQ�XQD�LPSHGDQFLD�=R�SHUIHFWD��HOORV�QR�OD�WLHQHQ��/D�IXHQWH�LPSHUIHFWD� �\�HO�UHFHSWRU�GHO�SXHUWR�GHO�$QDOL]DGRU�GH�5HG�FUHDQ�HUURUHV�HQ�OD��IDVH�GH��FDOLEUDFLyQ��3RU�FRQVLJXLHQWH��LQFOXVR��DQWHV�GH�TXH�XQ�GLVSRVLWLYR�GH�SUXHED��'87��VHD�FRQHFWDGR��DOJXQRV�HUURUHV�VH�KDQ�FUHDGR�HQ�OD�IDVH�GH�FDOLEUDFLyQ��YHD�)LJXUD������8QD�YH]�HO�'87�HV�FRQHFWDGR��OD�PHGLGD�WRWDO�HV�LJXDO�D�OD�VXPD�GH�ORV�HUURUHV�GH�FDOLEUDFLyQ�PiV�ORV�HUURUHV�GH�PHGLGD�
8QD� YH]� HO�'87� VH� FRQHFWD�� OD� LQWHUDFFLyQ� HQWUH� ORV� SXHUWRV� GHO�'87� \� ORV� SXHUWRV� GHO�$QDOL]DGRU�GH�5HG�FDXVDQ�HUURUHV�GH�DFRSODPLHQWR��&RPR�PXHVWUD�OD�)LJXUD�����ORV�HIHFWRV�GH�PDORV�DFRSODPLHQWRV�JHQHUDQ� WUHV� VHxDOHV�GH� HUURU�GH�SULPHU�RUGHQ��(O�SULPHUR�HV� � OD�LQWHUDFFLyQ�HQWUH�HO�SXHUWR�GH�OD�IXHQWH�GH�$QDOL]DGRU�GH�5HG�\�HO�SXHUWR�GH�OD�HQWUDGD�GHO�
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'87�� (O� VHJXQGR� HV� HQWUH� HO� SXHUWR� GHO� UHFHSWRU� GHO� $QDOL]DGRU� GH� 5HG� \� HO� SXHUWR� GH�VDOLGD� GHO�'87��(O� WHUFHUR� HVWi� HQWUH� HO� SXHUWR� GH� OD� IXHQWH� GHO�$QDOL]DGRU� GH�5HG� \� HO�SXHUWR�UHFHSWRU�
3DUD�XQD�PHGLGD�GH�)7'��HVWD��WHUFHUD�LQWHUDFFLyQ�HV�QRUPDOPHQWH�GHVSUHFLDEOH��SRUTXH�OD�3pUGLGD�GH�&RQYHUVLyQ�\�HO�DLVODPLHQWR�GHO�)7'�DWHQXDUiQ�ODV�VHxDOHV�UHIOHMDGDV��&RPR�OD�WUDQVODFLyQ�GH�IUHFXHQFLD�HYLWD�FRUUHFFLyQ�GH�HUURU�GH�GRV�SXHUWRV��ORV�DWHQXDGRUHV�SXHGHQ�VHU�XVDGRV��SDUD�PHMRUDU�HO�DFRSODPLHQWR�GHO�SXHUWR�

)LJXUD�����(IHFWRV�GH�$FRSODPLHQWRV�
$JUHJDQGR� XQ� DWHQXDGRU� GH� DOWD� FDOLGDG� D� � XQ� SXHUWR�� HO� DFRSODPLHQWR� GHO� SXHUWR� HV�PHMRUDGR�GH�IRUPD�HILFD]��DSUR[LPDGDPHQWH��D��GRV�YHFHV�HO�YDORU�GH�OD�DWHQXDFLyQ��
8Q� DWHQXDGRU� GH� DOWD� FDOLGDG� WLHQH� DOUHGHGRU� � ��� G%� GH� DFRSODPLHQWR� GHO� SXHUWR�� (O�DFRSODPLHQWR�HILFD]�HV�XQD�IXQFLyQ�GH� OD�FDOLGDG�GHO�DWHQXDGRU�� DVt� FRPR�VX�DWHQXDFLyQ���FRPR�PXHVWUD�OD�)LJXUD����
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

)LJXUD�����$FRSODPLHQWRV�FRPR�IXQFLyQ�GHO�DWHQXDGRU�
6LQ�HPEDUJR�XQD�H[FHVLYD�DWHQXDFLyQ�QR�HV�GHVHDEOH��SRUTXH�GLVPLQXLUi�HO�UDQJR�GLQiPLFR�GHO�VLVWHPD�GH�PHGLGD�
����7HRUtD�GH�0HGLFLRQHV�GH�,PSHGDQFLD�GH�XQ�&DEOH�\�3HUGLGDV�GH�5HWRUQR�(VWUXFWXUDOHV�65/���
������,PSHGDQFLD�GHO�FDEOH
/D�LPSHGDQFLD�GH�XQ�FDEOH�HV�GHILQLGD�FRPR�OD�UHODFLyQ�GHO��YROWDMH�D�OD�FRUULHQWH��GH�XQD�VHxDO� YLDMDQGR� HQ� XQD� GLUHFFLyQ� � EDMR� XQ� FDEOH�� (Q� XQ� FDEOH� FRD[LDO� HO� YDORU� GH� OD�LPSHGDQFLD�GHSHQGHUi�GH�OD�UHODFLyQ�GHO�GLiPHWUR�LQWHULRU�\�H[WHULRU�GHO�FRQGXFWRU��\�GH�OD�FRQVWDQWH�GLHOpFWULFD�GHO�PDWHULDO�HQWUH�HO�FRQGXFWRU�H[WHUQR�H�LQWHUQR��/D� LPSHGDQFLD�GHO�FDEOH� � WDPELpQ� VHUi� DIHFWDGD� SRU� ORV� FDPELRV� GH� FRQGXFWLYLGDG�� (VWRV� FDPELRV� VRQ�FRQVHFXHQFLD� QDWXUDO� � GH� FRUULHQWHV� 5)� TXH� IOX\HQ� FHUFD� GH� OD� VXSHUILFLH� GHO� FRQGXFWRU��(VWH�HIHFWR�HV�FRQRFLGR�FRPR�HO�³(IHFWR�6NLQ´��$GHPiV��OD�FRQVWUXFFLyQ�GHO��FDEOH�SXHGH�FDPELDU� D� WUDYpV� GH� OD� ORQJLWXG� GHO� FDEOH�� FRQ� GLIHUHQWHV� HVSHVRUHV� HQ� � HO� FRQGXFWRU��PDWHULDO� GLHOpFWULFR� \� FDPELRV� GHO� GLiPHWUR� H[WHUQR� GHO� FRQGXFWRU�� GHELGR� D� ODV�OLPLWDFLRQHV�HQ�OD�IDEULFDFLyQ��'H�HVWH�PRGR�OD� LPSHGDQFLD�GHO�FDEOH�SXHGH�YDULDU�D�WUDYpV�GH�OD�ORQJLWXG�GHO�FDEOH��������
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

/D�PDJQLWXG�D�OD�FXDO�ODV�LPSHUIHFFLRQHV�GH�IDEULFDFLyQ�GHJUDGDQ�HO�UHQGLPLHQWR�GHO�FDEOH�HV�FDUDFWHUL]DGD�SRU� �XQD�HVSHFLILFDFLyQ�OODPDGD�3HUGLGDV�GH�5HWRUQR�(VWUXFWXUDO��65/���65/�HV� OD� UHODFLyQ�GH�OD� �VHxDO� LQFLGHQWH�D� OD�VHxDO�UHIOHMDGD�HQ�XQ�FDEOH��(VWD�GHILQLFLyQ�LPSOLFD� XQ� FRQRFLPLHQWR� GH� OD� VHxDO� LQFLGHQWH� \� UHIOHMDGD�� (Q� OD� SUiFWLFD�� OD� 65/� HV�GHILQLGD� DSUR[LPDGDPHQWH� FRPR� HO� FRHILFLHQWH� GH� UHIOH[LyQ� GHO� FDEOH� UHIHUHQFLDGR� D� OD�LPSHGDQFLD�GHO�FDEOH��/D�UHIOH[LyQ�VH�SUHVHQWD�D�OD�HQWUDGD�GHO�FDEOH��OR�FXDO�FRQWULEX\H�D�OD�65/��HV�OD�VXPD�GH�WRGDV�ODV�SHTXHxDV�UHIOH[LRQHV�D�WUDYpV�GH�OD�ORQJLWXG�GHO�FDEOH��(Q�WpUPLQRV� GH� OD� LPSHGDQFLD� GHO� FDEOH�� OD� 65/� SXHGH� GHILQLUVH� PDWHPiWLFDPHQWH� FRPR�����(FXDFLyQ������
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'RQGH�=LQ�HV�OD�LPSHGDQFLD YLVWD�D�OD�HQWUDGD�GHO�FDEOH��\�=FDEOH�HV�OD LPSHGDQFLD�QRPLQDO�GHO�FDEOH�
/D� LPSHGDQFLD� GHO� &DEOH� HV� XQD� HVSHFLILFDFLyQ� TXH� VH� GHILQH� ~QLFDPHQWH� HQ� XQ� SXQWR�GLVFUHWR�D� OR� ODUJR�GHO�FDEOH��\�D�XQD�IUHFXHQFLD�GLVFUHWD��6LQ�HPEDUJR�� FXDQGR�VH� UHILHUH�FRP~QPHQWH�� � D� OD� LPSHGDQFLD� GHO� FDEOH� � HV� DOJ~Q� SURPHGLR� GH� OD� LPSHGDQFLD� VREUH� OD�IUHFXHQFLD� GH� LQWHUpV�� /DV� 3pUGLGDV� (VWUXFWXUDOHV� GH� 5HWRUQR�� GH� RWUD� PDQHUD� HV� HO�UHVXOWDGR� DFXPXODWLYR� GH� UHIOH[LRQHV� D� OR� ODUJR� GHO� FDEOH� YLVWD� D� SDUWLU� GH� OD� HQWUDGD� GHO�FDEOH��/DV�GHILQLFLRQHV�DQWHV�GLFKDV�QHFHVLWDQ�VHU�H[SUHVDGDV�HQ�IRUPD�PiV�ULJXURVD�FRQ�HO�SURSyVLWR�GH�DSOLFDU�XQD�PHGLGD�PHWRGROyJLFD���

������'HILQLHQGR�LPSHGDQFLD�GHO�FDEOH
/RV�VLJXLHQWHV�VRQ�WUHV�PpWRGRV�FRPXQHV�SDUD�GHILQLU�OD�LPSHGDQFLD�GH�XQ�FDEOH���$XQTXH�ORV� WUHV�PpWRGRV�SXHGHQ�VHU�XVDGRV FRP~QPHQWH�HQ�VX�IDEULFDFLyQ��HO�$QDOL]DGRU�GH�5HG�XVD�HO�WHUFHU�PpWRGR��QRUPDOL]DFLyQ�=�SURPHGLR��SDUD�GHILQLU�OD�LPSHGDQFLD�GHO�FDEOH�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

0pWRGR����
8QD�GHILQLFLyQ�GH� LPSHGDQFLD�GHO�FDEOH�� HV� OD� LPSHGDQFLD�TXH� � UHVXOWD�GHO�PtQLPR�YDORU�PHGLGR�SRU�ODV�UHIOH[LRQHV�65/�HQFLPD�GHO�OD� IUHFXHQFLD�GH�LQWHUpV��(VWR�HV�HTXLYDOHQWH�D�PHGLU�XQ�FDEOH�FRQ�XQ��SXHQWH�GH�3pUGLGD�GH�5HWRUQR��TXH�SXHGH�YDULDU�VX�LPSHGDQFLD�GH�UHIHUHQFLD�� (O� YDORU� GH� � LPSHGDQFLD� GH� � UHIHUHQFLD� TXH� SURGXFH� UHIOH[LyQ�PtQLPD�� HV� OD�LPSHGDQFLD�GHO�FDEOH���
0DWHPiWLFDPHQWH�� HVWR� HV� HTXLYDOHQWH� D� HQFRQWUDU� XQD� LPSHGDQFLD� GHO� FDEOH� WDO� � FRPR���(FXDFLyQ���

� �> @� � ��  ww
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&$%/(= =ZU �(FXDFLyQ���
'RQGH�! HV�HO� �FRHILFLHQWH�GH� UHIOH[LyQ��$Vt�� � OD� LPSHGDQFLD�GHO�FDEOH�\� �65/�HVWiQ�DOJR�LQWHUUHODFLRQDGRV��HO�YDORU�GH�65/�GHSHQGH�GH�OD�LPSHGDQFLD�GHO�FDEOH��\�OD�LPSHGDQFLD�GHO�FDEOH�VH�HVFRJH�SURSRUFLRQDU��XQ�PtQLPR��YDORU�GH�65/�
0pWRGR���
8QD� GHILQLFLyQ� DOWHUQD� GH� LPSHGDQFLD� GHO� FDEOH� HV� HO� SURPHGLR� GH� OD� LPSHGDQFLD�SUHVHQWDGR�D�OD�HQWUDGD�GHO�FDEOH�HQFLPD�GH�XQ�LQWHUYDOR�GHVHDGR��(VWR�SXHGH�UHSUHVHQWDUVH�FRPR���(FXDFLyQ����

� �� �PLQPD[PD[PLQ )) GI)== ,1))$9* �³ �(FXDFLyQ����
(O�YDORU�HQFRQWUDGR�SDUD��=DYJ�VH�VXVWLWXLUtD�SRU�=FDEOH��HQ��OD�(FXDFLyQ���SDUD��REWHQHU�OD�PHGLGD�GH�3pUGLGD�GH�5HWRUQR�(VWUXFWXUDO�GH�OD�LPSHGDQFLD�GHO�FDEOH�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

0pWRGR����QRUPDOL]DFLyQ�GHO�=�SURPHGLR���
/D�PDWHPiWLFD�SDUD� OD� �1RUPDOL]DFLyQ�GHO�=�SURPHGLR�HV� UHDOL]DGD�SRU� HO�$QDOL]DGRU�GH�5HG�FRPR�PXHVWUDQ�ODV�VLJXLHQWHV�HFXDFLRQHV�

»¼º«¬ª �� ��� ����� ZU ZUZ R,1 == �(FXDFLyQ����
(Q� OD� (FXDFLyQ ���� !�Z�� HV� HO� FRHILFLHQWH� GH� UHIOH[LyQ� GHO� DQDOL]DGRU� � PHGLGR� D� FDGD�IUHFXHQFLD�\�=�Z��HV�OD�LPSHGDQFLD�GHO�FDEOH�SDUD��HO�FRHILFLHQWH�GH�UHIOH[LyQ�PHGLGR�

1== ,11
Q&DEOH

��� Z ¦ �(FXDFLyQ����

(O�FiOFXOR�GH�=FDEOH��GHVFULWR�HQ�OD�(FXDFLyQ�����HV�OD� LPSHGDQFLD�=�SURPHGLR��GHO�FDEOH�VREUH� Q~PHUR� GH� SXQWRV� GH� IUHFXHQFLD� �1��� (O� UDQJR� GH� IUHFXHQFLD� SUHGHILQLGR� HV�DSUR[LPDGDPHQWH� ��0+]� D�����0+]��(VWH� � UDQJR�GH� IUHFXHQFLD� HV� HVFRJLGR�SRUTXH� ORV�HIHFWRV�GH�GHVLJXDOGDG�GH�OD�HQWUDGD�GHO�FRQHFWRU�VRQ�SHTXHxRV��'HEHQ�XVDUVH�FRQHFWRUHV

GH�DOWD�FDOLGDG�VL�OD�LPSHGDQFLD�SURPHGLR��VH�FDOFXOD�HQFLPD�GH�XQ�LQWHUYDOR�PiV�DQFKR��(O�UDQJR� GH� IUHFXHQFLD� SDUD� HVWH� � FiOFXOR� SXHGH� VHU� PRGLILFDGR� XVDQGR� OD� VRIWNH\� � =FXII�IUHFXHQF\ HQ�HO�PHQ~�GH�PRGHOR�GH� FRQHFWRU� SDUD�FDPELDU� OD� LPSHGDQFLD�GH�FDEOH�GH� OD�IUHFXHQFLD�GH�FRUWH���



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&DEOHLQ
&DEOHLQ65/ == == �� �� ���� ZZZU �(FXDFLyQ����

/D�(FXDFLyQ����HV�OD�3pUGLGD�GH�5HWRUQR�(VWUXFWXUDO�SDUD�HO�FDEOH��(VWH�FiOFXOR��SXHGH�VHU�KHFKR�SRU�HO�$QDOL]DGRU�GH�5HG�R�XQ�FRPSXWDGRU�H[WHUQR�
������&RQVWUXFFLyQ�GHO�FDEOH��GHIHFWRV�\�IDOODV�
��������65/�\�)DOODV�3HULyGLFDV�GHO�&DEOH�
65/�HV�OD�PHGLGD�GH�UHIOH[LyQ�GH�OD�HQHUJtD�LQFLGHQWH�TXH�VH�FDXVD��SRU�ODV�LPSHUIHFFLRQHV�R� SHUWXUEDFLRQHV� �JHQHUDOPHQWH� OODPDGDV� ³DEROODGXUDV´� KDFLHQGR� UHIHUHQFLD� D� ODV�LPSHUIHFFLRQHV�� SHUWXUEDFLRQHV� R� SHTXHxDV� IDOODV� GHO� FDEOH� FUHDGDV� HQ� VX� FRQVWUXFFLyQ� R�PDQLSXODFLyQ�SRU�SDUWH�GHO�XVXDULR��HQ�HO�FDEOH�TXH�HV�GLVWULEXLGR��D�OR�ODUJR�GH�OD�ORQJLWXG�GHO� FDEOH��(VWDV� DEROODGXUDV�SXHGHQ� WRPDU� OD� IRUPD�GH�XQD�SHTXHxD� � LPSHUIHFFLyQ�� R�XQ�FDPELR�HQ�HO�GLiPHWUR�GHO�FDEOH��(VWDV�DEROODGXUDV�VH�FDXVDQ�SRU��HIHFWRV�SHULyGLFRV�HQ�HO�FDEOH�PLHQWUDV� VH� IDEULFD�� 3RU� � HMHPSOR�� FRQVLGHUH� XQD� GHVYLDFLyQ� DOUHGHGRU� GH� OD� UXHGD��FRQ� XQ� SXQWR� iVSHUR� VREUH� HOOD� PLHQWUDV� VH� FRQVWUX\H� HO� FDEOH�� � (O� SXQWR� iVSHUR� SXHGH�FDXVDU�XQ�WLUyQ��OLJHUR�SRU�FDGD�URWDFLyQ�GH�OD�UXHGD��&RPR��HO�FDEOH�VH�SDVD�DOUHGHGRU�GH�OD�UXHGD��XQD�LPSHUIHFFLyQ�SHTXHxD�SXHGH�FUHDUVH��SHULyGLFDPHQWH�FRUUHVSRQGLHQGR��DO�WLUyQ�GHO�URGDPLHQWR�PDOR�
&DGD�XQR�GH�HVWDV�YDULDFLRQHV�SHTXHxDV�GHQWUR�GHO� FDEOH� FDXVD�XQD� FDQWLGDG�SHTXHxD�GH��HQHUJtD�SDUD�UHIOHMDU�DWUiV�KDFLD�OD�IXHQWH�GHELGR�D�OD�QR�XQLIRUPLGDG�GHO�GLiPHWUR�GHO�FDEOH��&DGD�DEROODGXUD�UHIOHMD�HQHUJtD�WDQ�SHTXHxD�TXH�HV�WDPELpQ�SHTXHxD�SDUD��REVHUYDU�FRQ� WpFQLFDV� GH� /RFDOL]DFLyQ� GH� )DOODV�� 6LQ� HPEDUJR�� ODV� UHIOH[LRQHV� GH� ODV� DEROODGXUDV��LQGLYLGXDOHV�VH�SXHGHQ�VXPDU�\�SXHGHQ�UHIOHMDU�EDVWDQWH�HQHUJtD�SDUD�VHU�GHWHFWDGD�FRPR��65/��&XDQGR�ODV�DEROODGXUDV�VH�SRQHQ�PiV�JUDQGHV�\�PiV�JUDQGHV��R��PiV�GH�HOODV�HVWiQ�SUHVHQWHV�� � ORV� YDORUHV� GH� 65/� WDPELpQ� DXPHQWDUiQ�� /D� HQHUJtD� UHIOHMDGD� SRU� HVWDV�DEROODGXUDV� � SXHGH� DSDUHFHU� HQ� OD� PHGLGD� GH� 3pUGLGD� GH� 5HWRUQR� FRPR� XQ� SLFR� GH� OD�



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

UHIOH[LyQ�D�OD��IUHFXHQFLD�TXH�FRUUHVSRQGH�DO�HVSDFLR�GH�ODV�DEROODGXUDV��(O�HVSDFLR��HQWUH�ODV�DEROODGXUDV�HV�OD�PLWDG�GH�OD�ORQJLWXG�GH�RQGD�GHO�SLFR�GH�OD�UHIOH[LyQ�\��HV�GHVFULWR�SRU�ODV��(FXDFLRQHV����\����
/RQJLWXG�GH�2QGD� �F���I��������������������������������������������������������������(FXDFLyQ����
F  �9HORFLGDG�GH�OX]I  �)UHFXHQFLD

/RQJLWXG�GH�2QGD������ �(VSDFLDPLHQWR�HQWUH�DEROODGXUDV���������(FXDFLyQ����
(O�HVSDFLR����� FRUUHVSRQGH�D� OD� IUHFXHQFLD� KDFLD�DEDMR� � \� ODV� UHIOH[LRQHV�KDFLD�DWUiV� � VH�DJUHJDUiQ�FRKHUHQWHPHQWH��HQ�IDVH���/DV�UHIOH[LRQHV��SURGXFHQ�XQD�UHVSXHVWD�PX\�HVWUHFKD�HQ�OD�SDQWDOOD�GHO�$QDOL]DGRU�GH�5HG�TXH�HVWD�GLUHFWDPHQWH��UHODFLRQDGD�DO�HVSDFLR�GH�ODV�DEROODGXUDV�� /D� FDQWLGDG� GH� HQHUJtD� UHIOHMDGD� HV� � REVHUYDGD� FRPR� 3pUGLGD� GH� 5HWRUQR��&XDQGR�HVWD�PHGLGD�GH�3pUGLGD�GH�5HWRUQR�HV��QRUPDOL]DGD�D�OD�LPSHGDQFLD�GHO�FDEOH��OD�3pUGLGD�GH�5HWRUQR�VH�WUDQVIRUPD�HQ�3HUGLGD�(VWUXFWXUDO�GH�5HWRUQR�
/D )LJXUD����HO�GLDJUDPD�GH�UHIOH[LRQHV�GH�ODV�DEROODGXUDV�HQ�XQ�FDEOH��6H�SXHGH�FRPELQDU��OD�HQHUJtD�UHIOHMDGD�SRU�FDGD�DEROODGXUD�HQ�XQ�FDEOH�\�KDFHU�DOJXQD�VXSRVLFLyQ�EiVLFD���SDUD�GHVFULELU�OD�65/�PDWHPiWLFDPHQWH�SRU�OD�VHULH�PRVWUDGD�HQ���OD�(FXDFLyQ����

9UHI�  ��>9LQ /=/@���>9LQ /���=��/=//@���>9LQ /���=��/���=��/=///@���«
9UHI  ��9ROWDMH�5HIOHMDGR�9LQ  ��9ROWDMH�,QFLGHQWH��/������ ��3HUGLGDV�GHO�&DEOH�=  ��&RHILFLHQWH�GH�5HIOH[LyQ�GH�ODV�LPSHUIHFFLRQHV�

�(FXDFLyQ����



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

6H�DVXPH�TXH�ODV�DEROODGXUDV�VRQ�XQLIRUPHV�HQ�UHIOH[LyQ�\�VH�VHSDUDQ�SRU�����

)LJXUD�����,PSHUIHFFLRQHV�3HULyGLFDV�HQ�XQ�&DEOH�
/D� VHULH� SXHGH� UHGXFLUVH� D�XQD� IRUPD� VLPSOH�SDUD� GHMDUQRV� FRQ� OD� � UHODFLyQ� PRVWUDGD� HQ�(FXDFLyQ� ���� (O� WpUPLQR� /� HV� XQD� IXQFLyQ� GH� OD� SpUGLGD� GHO� FDEOH� D� XQD� IUHFXHQFLD�HVSHFtILFD�\�OD�ORQJLWXG�GH�RQGD�D�HVD�IUHFXHQFLD�
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(O� WpUPLQR� >�/ð�� �� ���/ð�@� SXHGH� SHQVDUVH� FRPR� HO� Q~PHUR� GH� DEROODGXUDV� TXH� HVWiQ��FRQWULEX\HQGR� D�65/��5HSUHVHQWD� XQ� HTXLOLEULR� HQWUH� OD� FRQWULEXFLyQ�GH� � SpUGLGD� HQ�XQD�VROD�DEROODGXUD�\�SRU�RWUR�ODGR��ODV�DEROODGXUDV�HQ�HO�FDEOH�SDUD�OD��IUHFXHQFLD�HVSHFtILFD�\�SpUGLGD�GHO�FDEOH��&DOFXOD�OD�GLVWDQFLD�GHQWUR�GHO�FDEOH�PXOWLSOLFDQGR�HO�WpUPLQR��/ð�������/ð��SRU�OD�GLVWDQFLD�HQWUH�ODV�DEROODGXUDV���



(VWXGLR�GHO�HTXLSR�5)�1HWZRUN��$QDO\]HU�+HZOHWW�3DFNDUG������&��\��'LVHxR�GH�3UiFWLFDV�GH�/DERUDWRULRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

��������65/�\�ODV�)DOODV�'LVFUHWDV�GHO�&DEOH��
$GHPiV�GH�XQ�FRQMXQWR�GH�DEROODGXUDV�SHULyGLFDV��XQ�FDEOH�SXHGH�FRQWHQHU�WDPELpQ�XQD�R��PiV�IDOODV�GLVFUHWDV��3DUD�HVWD�GLVFXVLyQ��ODV�LPSHUIHFFLRQHV�GLVFUHWDV�VHUiQ��OODPDGDV�FRPR��³ODV�IDOODV�´�\�ODV�LPSHUIHFFLRQHV�SHULyGLFDV�VHUiQ�OODPDGDV�FRPR��³ODV�DEROODGXUDV´���
/DV� UHIOH[LRQHV� GH� ODV� IDOODV� GLVFUHWDV� GHQWUR� GHO� FDEOH� WDPELpQ� DXPHQWDUiQ� HO� � QLYHO� GH�65/�PHGLGR��/D�HQHUJtD�UHIOHMDGD�GH�XQD�IDOOD�VH�VXPDUi�FRQ�� OD�HQHUJtD�UHIOHMDGD�GH�ODV�DEROODGXUDV� LQGLYLGXDOHV� \� SURSRUFLRQD� XQ� DOWR� � QLYHO� GH� � UHIOH[LyQ� D� OD� LQWHUID]� GH� OD�PHGLGD��([DPLQDU�HO�FDEOH�FRQ�/RFDOL]DFLyQ�GH�)DOODV�DQWHV�GH�UHDOL]DU�OD�PHGLGD�GH�65/�HV� XQ� SURFHGLPLHQWR� TXH� YDOH� OD� SHQD�� (O� WLHPSR� � H[LJLGR� SDUD� UHDOL]DU� OD� PHGLGD� GH�/RFDOL]DFLyQ� GH� )DOODV HV� SHTXHxR� FRPSDUDGR� FRQ� � � HO� WLHPSR� JDVWDGR� UHDOL]DQGR� XQD�PHGLGD�GH�65/�
8QD�IDOOD�GHQWUR�GHO�FDEOH�SURSRUFLRQDUi�HO�PLVPR�HIHFWR�TXH�XQ�FRQHFWRU�PDOR��6L�OD�IDOOD�HVWi�SUHVHQWH�GHQWUR�GHO�H[WUHPR�GHO�FDEOH�PiV�FHUFDQR�DO��DQDOL]DGRU��HO�HIHFWR�VH�QRWDUi�D�OR�ODUJR�GH�WRGR�HO�UDQJR�GH�IUHFXHQFLD��&XDQGR�OD�IDOOD�GHO�FDEOH�VH�ORFDOL]D�PiV�OHMRV�GHO�$QDOL]DGRU�GH�5HG�� OD�DWHQXDFLyQ�GHO�FDEOH�� � UHGXFH�HO�HIHFWR�D�IUHFXHQFLDV�PiV�DOWDV��/D�HQHUJtD� UHIOHMDGD� YLDMD� PiV� D� WUDYpV� GHO� FDEOH� D� IUHFXHQFLDV� PiV� EDMDV� GHELGR� D� TXH� OD�DWHQXDFLyQ�GHO�FDEOH��SRU�XQLGDG�GH��GLVWDQFLD�HV�PiV�EDMD�
������7pFQLFDV�SDUD�5HPRYHU�(IHFWRV�GHO�&RQHFWRU�\�(IHFWRV�GHO FRQHFWRU�VREUH�65/���
3DUD�UHPRYHU�ORV�HIHFWRV�QR�GHVHDGRV�GH�FRQHFWRUHV�XVDGRV��OD�PHGLGD�65/�XVD�XQ��PRGHOR�GH� FRQHFWRU� LQFRUSRUDGR�� (O� PRGHOR� GHO� FRQHFWRU� � FRQVLVWH� HQ� OD� FRPSHQVDFLyQ� SDUD� OD�ORQJLWXG�GHO�FRQHFWRU�\�FRPSHQVDFLyQ�SDUD��OD�FDSDFLWDQFLD�GHO�FRQHFWRU��FRQHFWRU�&����
(O� ³FRQHFWRU� &´� HPXOD� OD� FRPSHQVDFLyQ� GHO� YDORU� &� �FDSDFLWDQFLD�� GH� XQ� SXHQWH� GH�LPSHGDQFLD� YDULDEOH�� /D� ORQJLWXG� GHO� FRQHFWRU� VH� XVD� SDUD� FRPSHQVDU� � ORV� HIHFWRV� GH� XQ�FRQHFWRU�HOpFWULFDPHQWH�ODUJR�\�H[WLHQGH�HO�SODQR�GH�UHIHUHQFLD�GH�FDOLEUDFLyQ���
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

(O�$QDOL]DGRU�GH�5HG�SXHGH�PHGLU� �YDORUHV�ySWLPRV�DXWRPiWLFDPHQWH�SDUD�VX�PRGHOR�GH�FRQHFWRU�� R� XVWHG� SXHGH� LQWURGXFLUORV� PDQXDOPHQWH�� /RV� YDORUHV� SUHGHILQLGRV� SDUD� HO�PRGHOR�GHO�FRQHFWRU�VRQ�����PP�GH�ORQJLWXG��\������S)�FDSDFLWDQFLD���
$O� PHGLU� FDUUHWHV� GH� FDEOH�� WtSLFDPHQWH� VH� XVDQ� GRV� FRQHFWRUHV�� HO� � FRQHFWRU� SUXHED�SULQFLSDO�\�HO�FRQHFWRU�GH�WHUPLQDFLyQ���9HD�)LJXUD�������(VWRV�FRQHFWRUHV�SURSRUFLRQDQ�OD�LQWHUID]�GHO�FDEOH�\�VRQ�PHGLGRV�FRPR�SDUWH�GH��ORV�GDWRV�GHO�FDEOH�

)LJXUD�����&RQH[LRQHV�\�&RQILJXUDFLyQ�GH�0HGLGDV�%iVLFDV�GH�65/�
$� PHQXGR�� ORV� FDPELRV� OLJHURV� HQ� HO� FRQHFWRU� GH� SUXHED�SULQFLSDO� SXHGHQ� FDXVDU�VLJQLILFDQWHV� �FDPELRV�HQ� ORV�YDORUHV�GH�3pUGLGD�GH�5HWRUQR�(VWUXFWXUDO�PHGLGRV�D�DOWDV��IUHFXHQFLDV��(VWR�HV�SRUTXH�OD�UHIOH[LyQ�GH�XQ�FRQHFWRU�DXPHQWD�SDUD��IUHFXHQFLDV�DOWDV��'H�KHFKR�� ODV�3pUGLGDV� GH�5HWRUQR�GH� XQ� FRQHFWRU� GH� SUXHED�SULQFLSDO� SXHGHQ� FRQWURODU� � OD�UHVSXHVWD� GH� � 65/� D� IUHFXHQFLDV� SRU� HQFLPD� GH� ����0+]�� /RV� FRQHFWRUHV� GH� FDEOH� GH�SUHFLVLyQ� VRQ� � QHFHVDULRV�� VREUH� WRGR� SDUD� UHDOL]DU� PHGLGDV� D� � �� *+]�� &RQHFWRUHV� GH�SUHFLVLyQ� � VRQ� UHTXHULGRV� SDUD� FRQH[LRQHV� P~OWLSOHV�� 'H� HVWD� PDQHUD�� FRQHFWRUHV� GH��³*HQHUDO�5DGLR´�VH�XVDQ�SDUD�SURSRUFLRQDU�FRQH[LRQHV�UiSLGDV�D�ORV�FDEOHV��SHUR�UHTXLHUHQ�DWHQFLyQ� FXLGDGRVD� � SDUD� REWHQHU� EXHQRV� GDWRV� GH� �PHGLGD�� 5HSHWLGDPHQWH� ORV� GDWRV� GH�PHGLGD�VRQ�GLUHFWDPHQWH�DIHFWDGRV�SRU�OD�FDSDFLGDG�GH�ORV��FRQHFWRUHV��SDUD�SURSRUFLRQDU�
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XQD�FRQH[LyQ�FRQVLVWHQWHPHQWH�EXHQD��eVWD�HV�OD�PD\RU��FDXVD� GH�SUREOHPDV��HQ�PHGLGDV�GH�65/�
/RV� HIHFWRV� GHO� FRQHFWRU� GH� SUXHED�SULQFLSDO� GH� OD� LQWHUID]� GH� PHGLGD� VRQ� � REVHUYDGRV�FRPR� XQD� SHQGLHQWH� GH� UXLGR� D� IUHFXHQFLDV� PiV� DOWDV�� �)LJXUD� ����� 3HUR� REVHUYDQGR� OD�PHGLGD�GH�65/�HQ�OD�SDQWDOOD��\�PRYLHQGR�HO�FRQHFWRU�OLJHUDPHQWH��SXHGH�YHUVH�HO�HIHFWR�D�ODV� IUHFXHQFLDV� PiV� DOWDV�� (O� FRQHFWRU� GH� SUXHED�SULQFLSDO� GHEH� � VHU� SRVLFLRQDGR� SDUD�REWHQHU� � OD� VHxDO� PiV� EDMD� SRVLEOH� \� HO� GHVSOLHJXH� PiV� SODQR� YHUVXV� OD� IUHFXHQFLD�� /D�LQWHUID]�PHFiQLFD� SURSRUFLRQD� WtSLFDPHQWH� XQD SHQGLHQWH� FUHFLHQWH� FRQ� OD� IUHFXHQFLD� \�DSODQD�OD�VDOLGD�FXDQGR�OD�FRQH[LyQ�VH�KDFH�PHMRU�
(O�FRQHFWRU�GH�OD�WHUPLQDFLyQ�WDPELpQ�SXHGH�DIHFWDU�OD�PHGLGD�GH�65/�VL�HO� �FRQHFWRU�GH�WHUPLQDFLyQ�GH�FDEOH�\�OD��FDUJD�SURSRUFLRQDQ�XQD�FDQWLGDG�VLJQLILFDQWH�GH UHIOH[LyQ�\�VL�HO�FDEOH�HV�EDVWDQWH�FRUWR��&XDQGR�VH�PLGH�ORQJLWXGHV�PiV�ODUJDV�GH�FDEOH��OD�DWHQXDFLyQ�GHO�FDEOH� SURSRUFLRQD� DLVODPLHQWR� GH� OD� WHUPLQDFLyQ� � HQ� HO� H[WUHPR� OHMDQR�� 3RU� WDQWR�� HV�QHFHVDULR�XVDU�XQD�WpFQLFD�GH�PHGLGD�GH�/RFDOL]DFLyQ�GH�)DOODV�SDUD�REVHUYDU��OD�UHIOH[LyQ�GH� OD� WHUPLQDFLyQ� GHO� H[WUHPR� OHMDQR� GHO� FDEOH�� 6L� OD� WHUPLQDFLyQ� VH�PXHVWUD� FRPR� XQD�IDOOD��OD�UHIOH[LyQ�GHO�FRQHFWRU�GH�WHUPLQDFLyQ�HVWi�FRQWULEX\HQGR�D�OD�UHIOH[LyQ�GHO�FDEOH��6L�HVWR�VXFHGH�VH�UHTXLHUH�XQD�WHUPLQDFLyQ��PiV FRQYHQLHQWH��R�GHEH�PHGLUVH�XQD�VHFFLyQ�PiV�ODUJD�GH�FDEOH�
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)LJXUD�����5HVSXHVWD�65/�VLQ�DSOLFDU�0RGHOR�GH�&RQHFWRU�
(O�FDEOH�GHEH�SURSRUFLRQDU�DWHQXDFLyQ�VXILFLHQWH�SDUD�TXLWDU�ORV�HIHFWRV�GHO��FRQHFWRU�\�OD�FDUJD�SDUD�XQD�EXHQD�PHGLGD�GH�65/��5HDOL]DU�XQD�EXHQD��PHGLGD�HQ�XQD�ORQJLWXG�FRUWD�GH�FDEOH�HV�EDVWDQWH�GLItFLO�\�UHTXLHUH��FRQHFWRUHV�FRQ�PX\�EDMDV�UHIOH[LRQHV�SDUD�VHU�HILFD]�
������&RPSHQVDFLyQ�GH�HUURUHV�GH�FRQHFWRUHV�FRQ�HO�DQDOL]DGRU�
��������3XHQWH�ILMR�FRQ�&RPSHQVDFLyQ�GHO�&RQHFWRU��
(O� $QDOL]DGRU� GH� 5HG� LQWHUQDPHQWH� HPSOHD� HO� PpWRGR� GHO� SXHQWH�ILMR� \� VRIWZDUH� GHO�LQVWUXPHQWR�SDUD�HPXODU�HO�PpWRGR�WUDGLFLRQDO�GH�SXHQWH�YDULDEOH��(O�PpWRGR�GH�9HFWRU�GH�FRUUHFFLyQ� GH� HUURU� VH� XVD� SDUD� SURSRUFLRQDU� ODV�PHGLGDV�PiV� H[DFWDV� VREUH� HO� SODQR� GH�FDOLEUDFLyQ��GHILQLGR�SRU�ORV�HVWiQGDUHV�GH��FDOLEUDFLyQ��&RUUHFFLRQHV�DGLFLRQDOHV�WDPELpQ�SXHGHQ� XVDUVH� SDUD� PLQLPL]DU� ORV� HIHFWRV� GH� ORV� FRQHFWRUHV� GH� SUXHED�SULQFLSDO� HQ� OD�PHGLGD�GH�UHVSXHVWD�GH�65/�
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/DV� FRUUHFFLRQHV� GH� HUURUHV� KHFKDV� SDUD� XQ� SXHQWH� ILMR� WDPELpQ� SXHGHQ� LQFOXLU�FRPSHQVDFLyQ�GH�ORV�FRQHFWRUHV��(O�PpWRGR�GHO�SXHQWH�ILMR�FRQ�FRPSHQVDFLyQ�GHO�FRQHFWRU�PDWHPiWLFDPHQWH�UHPXHYH�ORV�HIHFWRV�GHO�FRQHFWRU�GH�SUXHED�SULQFLSDO�SDUD�FRPSHQVDU�OD�UHVSXHVWD�GHO�FRQHFWRU�GDGD�SRU�XQ�PRGHOR�GH�FRQHFWRU�
��������'HVYLDFLyQ�GHO�0RGHOR�&RQHFWRU�&
8Q�PRGHOR�TXH�SXHGH�XVDUVH�SDUD�HO�FRQHFWRU�GHO�FDEOH�HV� OD�GHVYLDFLyQ�GHO� �PRGHOR�GHO�FRQHFWRU�&��&RQ�HVWH�PRGHOR��HO�DMXVWH�GHO�YDORU�GH�&�GH�XQ�SXHQWH�GH�LPSHGDQFLD�YDULDEOH�SXHGH�HPXODUVH��/D�GHVYLDFLyQ�GHO�PRGHOR�GH�FRQHFWRU�&�DVXPH�TXH�OD�GLVFRQWLQXLGDG�GH�OD� LQWHUID]� HV� DEUXSWD� \� PXFKR� PiV� SHTXHxD� TXH� XQD� PHGLD� ORQJLWXG� GH� RQGD� GH� OD�IUHFXHQFLD�PiV�DOWD�GH�PHGLGD���&RQ�HVWD�VXSRVLFLyQ��OD�GLVFRQWLQXLGDG�SXHGH�VHU�PRGHODGD�FRPR�XQD�VLPSOH�GHVYLDFLyQ��GRQGH�&� �&R���WpUPLQRV�GH�VHJXQGR�\�WHUFHU�RUGHQ�
,QWXLWLYDPHQWH� pVWH� HV� HO�PRGHOR� FRUUHFWR� SDUD� HVFRJHU�SRUTXH� ORV� HIHFWRV� WtSLFRV� � GH�XQ�FRQHFWRU� SREUH� VREUH� PHGLGDV� GH� 3pUGLGD� GH� 5HWRUQR� (VWUXFWXUDO� HV� XQD� UHVSXHVWD� GH�SHQGLHQWH�DVFHQGHQWH��WtSLFDPHQWH�SHRU�D��IUHFXHQFLDV�DOWDV���
8VDQGR� XQD� GHVYLDFLyQ� &� SDUD� HO� PRGHOR� GH� FRQHFWRU�� XQ� YDORU� GH� OD� VXVFHSWDQFLD�� �&���SXHGH�VHU�HVFRJLGR�SRU�HO�$QDOL]DGRU�GH�5HG�SDUD�FDQFHODU�HO�&�HTXLYDOHQWH�GHO��FRQHFWRU�\�PDWHPiWLFDPHQWH�PLQLPL]DU�HO�HIHFWR�GHO�FRQHFWRU�GH�OD�UHVSXHVWD�PHGLGD�
��������/RQJLWXG�GH�&RQHFWRU�
/D�GHVYLDFLyQ�GHO�PRGHOR�GH�FRQHFWRU�&��SXHGH�PHMRUDU�FRQ�OD�DGLFLyQ��GH�OD�ORQJLWXG�GHO�FRQHFWRU��6H�XVD�OD�ORQJLWXG�GHO�FRQHFWRU�SDUD�FRPSHQVDU�HO�FDPELR�GH�IDVH��FDXVDGR�SRU OD�ORQJLWXG�HOpFWULFD�GHQWUR�GHO�FRQHFWRU��(O�SODQR�GH�FDOLEUDFLyQ�SXHGH�PRYHUVH�GH�XQ�ODGR�GHO�FRQHFWRU�GHO�FDEOH�DO�RWUR�ODGR��SDUD�TXH�OD�GHVYLDFLyQ�&�VH�FRORTXH��H[DFWDPHQWH�HQ�OD�GLVFRQWLQXLGDG�GHO�FRQHFWRU��\�HO�FDEOH�EDMR�SUXHED�
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���(/�&$%/(�&2$;,$/�
(V� FRQYHQLHQWH� FRQRFHU� SOHQDPHQWH� ODV� FDUDFWHUtVWLFDV� ItVLFDV� GH� HVWH� HOHPHQWR� FRQ� HO�REMHWR� GH� SRGHU� UHDOL]DU� VX�PHGLFLyQ� DGHFXDGDPHQWH� FRQ� HO�$QDOL]DGRU� GH�5HG�� VLHPSUH�FRQ� OD� ILUPH� VHJXULGDG�GH�TXH� VH� UHDOL]DUiQ�PHGLFLRQHV�H[DFWDV�GH� WRGRV� VXV�SDUiPHWURV��SHUPLWLHQGR�DO�PLVPR�WLHPSR�UHDOL]DU�ORFDOL]DFLyQ�GH�IDOODV�\�PHGLFLyQ�GH�VX�ORQJLWXG�HQ�FXDOTXLHU�SXQWR��SDUD�GHWHUPLQDU�HQ�TXH�HVWDGR�VH�HQFXHQWUD�OD�OtQHD�GH�WUDQVPLVLyQ�
(O�$QDOL]DGRU�GH�5HG�+3�����&� �SHUPLWH� UHYLVDU�HO�FDEOH�FRD[LDO��XQR�GH� ORV�PHGLRV�GH�WUDQVPLVLyQ� PiV� GLIXQGLGRV� HQ� HO� PXQGR�� GH� KHFKR� HQ� VX� PRPHQWR� KD� RFXSDGR� XQ�SRUFHQWDMH� UHDOPHQWH�DOWR�\�VLJXH�VLHQGR� LPSRUWDQWH�HQ� WRGDV� ODV�HWDSDV�GH�XQ�VLVWHPD�GH�FRPXQLFDFLyQ�
����(VWUXFWXUD�
(O�FDEOH�FRD[LDO�HVWi�FRPSXHVWR�SRU�GRV�FRQGXFWRUHV��XQR�LQWHUQR�R�FHQWUDO��\�RWUR�H[WHULRU�TXH� OR� URGHD� WRWDOPHQWH�� (VWD� GLVSRVLFLyQ� SURYHH� GH� XQ� H[FHOHQWH� EOLQGDMH� HQWUH� ORV� GRV�FRQGXFWRUHV�GHO�PLVPR��(O� FRQGXFWRU� LQWHUQR�HVWi� IDEULFDGR�JHQHUDOPHQWH� GH� DODPEUH�GH�FREUH�URMR��PLHQWUDV�TXH�HO�UHYHVWLPLHQWR�HQ�IRUPD�GH�PDOOD�HVWi�IDEULFDGR�GH�XQ�DODPEUH�PX\�GHOJDGR��WUHQ]DGR�GH�IRUPD�KHOLFRLGDO�VREUH�HO�GLHOpFWULFR�R�DLVODGRU��

)LJXUD�����(VWUXFWXUD�GHO�&DEOH�&RD[LDO�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB8QLYHUVLGDG�GHO�&DXFD������ ��

(QWUH� DPERV� FRQGXFWRUHV� H[LVWH� XQ� DLVODPLHQWR� GH� SROLHWLOHQR� FRPSDFWR� R� HVSXPRVR��GHQRPLQDGR�GLHOpFWULFR��)LQDOPHQWH��\�GH�IRUPD�H[WHUQD��H[LVWH�XQ�DLVODPLHQWR�FRPSXHVWR�SRU�39&�R�3ROLFORUXUR�GH�9LQLOR��/D�HVWUXFWXUD�VH�LOXVWUD�HQ�OD��)LJXUD�����
(O� PDWHULDO� GLHOpFWULFR� GHILQH� GH� IRUPD� LPSRUWDQWH� OD� FDSDFLGDG� GHO� &DEOH� &RD[LDO� HQ�FXDQWR�D�YHORFLGDG�GH�WUDQVPLVLyQ�SRU�HO�PLVPR�VH�UHILHUH��/D�7DEOD���PXHVWUD�OD�YHORFLGDG�TXH�ODV�VHxDOHV�SXHGHQ�DOFDQ]DU�HQ�VX�LQWHULRU�
/R�LQWHUHVDQWH�GHO�&DEOH�&RD[LDO�HV�VX�DPSOLD�GLIXVLyQ�HQ�GLIHUHQWHV�WLSRV�GH VLVWHPDV�GH�FRPXQLFDFLyQ��FRPR�WDPELpQ�HQ�WHOHIRQtD���HQ�WHOHYLVLyQ�SRU�FDEOH�\�HQ�GLIHUHQWHV�WLSRV�GH�UHGHV�GH�WUDQVPLVLyQ�GH�GDWRV�

7DEOD����9HORFLGDG�GH�3URSDJDFLyQ�GHO�&DEOH�&RD[LDO�VHJ~Q�HO�PDWHULDOGLHOpFWULFR�
����7LSRV�GH�&DEOH�&RD[LDO��%DQGD�EDVH�\�%DQGD�DQFKD�
([LVWHQ�EiVLFDPHQWH�GRV�WLSRV�GH�FDEOH�FRD[LDO��(O�SULPHUR�GH�ORV�PLVPRV�GHQRPLQDGR�GH�%DQGD�%DVH��HV�HO�QRUPDOPHQWH�HPSOHDGR�HQ�UHGHV�GH�FRPSXWDGRUDV��FRQ�XQD�UHVLVWHQFLD�GH����2KP��SRU�HO�TXH�IOX\HQ�VHxDOHV�GLJLWDOHV��DO�FRQWUDULR�TXH�VX�SDULHQWH�PiV�FHUFDQR��HO�FDEOH� FRD[LDO� GH� EDQGD� DQFKD�� (O� FDEOH� GH� EDQGD� DQFKD� QRUPDOPHQWH� PXHYH� VHxDOHV�
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DQDOyJLFDV�� SRVLELOLWDQGR� OD� WUDQVPLVLyQ� GH� JUDQ� FDQWLGDG� GH� LQIRUPDFLyQ� SRU� YDULDV�IUHFXHQFLDV��\�VX�XVR�PiV�FRP~Q�HV�OD�WHOHYLVLyQ�SRU�FDEOH��
����&RQHFWRUHV�%1&�
(O� QRPEUH� %1&� SURYLHQH� GH� OD� DEUHYLDWXUD� GH� &RQHFWRU� 1DFLRQDO� %ULWiQLFR�� \� H[LVWHQ�GLYHUVRV�WLSRV�GH�ORV�PLVPRV��FRPR�VH�PXHVWUD�HQ�OD�)LJXUD����

)LJXUD�����&RQHFWRUHV�%1&�
/RV�FRQHFWRUHV�%1&�7���VH�PXHVWUDQ�HQ�OD�)LJXUD����\�SXHGHQ�VHU�XVDGRV�SDUD�ODV�GLVWLQWDV�PHGLFLRQHV�FRQ�HO�$QDOL]DGRU�GH�5HG�

)LJXUD�����&RQHFWRU�%1&�7�
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