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0DQXDO�GHO�-XJDGRU5HJODV�GH�-XHJR�HQ�/RV�5HLQRV�GHO�*DURp��

,QWURGXFFLyQ
/RV�5HLQRV�GHO�*DURp�VRQ�HVFHQDULRV�YLUWXDOHV�GRQGH�VH�MXHJD�DO�URO�HQ�,QWHUQHW��DXVSLFLDGRSRU�ODV�5HJODV�GH�-XHJR�/RV�5HLQRV�GHO�*DURp����
/RV� 5HLQRV� GHO� *DURp� HV� XQ� MXHJR� HQ� ,QWHUQHW� GH� URO� IDQWiVWLFR� EDVDGR� HQ� HVFHQDULRVYLUWXDOHV�� TXH� VH� MXHJD� FRQODV� KHUUDPLHQWDV� TXHSRGHPRV� WHQHU� HQ� OD� UHG�FRUUHR�H�� ,5&�� ,&4�� 061��LGHDGR� SRU� \� SDUD� MXJDGRUHVKLVSDQR�SDUODQWHV�
(V� XQ� MXHJR� GH� UROEiVLFDPHQWH� QDUUDWLYR�� GRQ�GH� VH� WLHQH� HQ� FXHQWD� ODFUHDWLYLGDG� \� OD� FRKHUHQFLDGH� ODV� DFFLRQHV� DVt� FRPR� ODSDUWLFLSDFLyQ� HQ� ORV� UHLQRV�/DV� UHJODV� JHQHUDOHV� VRQDGDSWDFLRQHV� GH� GLIHUHQWHVMXHJRV� \� VLVWHPDV�� +HPRV� DGDSWDGR� ODV� FDUDFWHUtVWLFDV� QHFHVDULDV� SDUD� XQD� RSHUDWLYLGDGFRKHUHQWH�\�GLQiPLFD��VLPSOLILFDQGR�DO�Pi[LPR�ODV�PLVPDV��/D�HODERUDFLyQ�GH�GLFKDV�UHJODVKD�QDFLGR�D�SDUWLU�GH�OD�H[SHULHQFLD�GH�YDULRV�MXJDGRUHV�HQ�MXHJRV�GH�PHVD��GH�HVWUDWHJLD�MXHJRV�GH�URO�SRU�RUGHQDGRU�\�DYHQWXUDV�SRU�FRUUHR�H��'HO�FRPSHQGLR�GH�WRGR�HVWR�VH�KDHODERUDGR�XQ�VLVWHPD�GH�MXHJR�TXH�VyOR�VLUYH�SDUD�/RV�5HLQRV�GHO�*DURp���
7RGRV� ORV� UHLQRV�� FLXGDGHV�� IHXGRV����� TXH� VH� IXQGHQ� EDMR� ORV� DXVSLFLRV� GH� /RV� 5HLQRV� GHO*DURp� �� \� TXLHUDQ� EHQHILFLDUVH� GH� ODV� YHQWDMDV� TXH� RIUHFHPRV� �VLVWHPD� GH� MXHJR�UHODFLRQHV� LQWHU�UHLQRV� \� VHUYLFLRV� DxDGLGRV� �UHGLUHFFLRQDPLHQWR� \� SUy[LPDPHQWHDORMDPLHQWR� \� FRUUHR� SURSLR�� WHQGUiQ� TXH� DFHSWDU� ODV� UHJODV� GHO� VLVWHPD� GH� MXHJR� SRU
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HVFHQDULRV� YLUWXDOHV�� QR�SXGLHQGR� FDPELDU� ODV� ILFKDV�� VLVWHPDV� \� YDORUDFLyQ�� SDUD� GH� HVWHPRGR�WHQHU�WRGRV�OD�PLVPD�EDVH�GH�YDORUDFLyQ�
/RV� 5HLQRV� GHO� *DURp� � VHSXHGHQ�DPELHQWDU�HQ�FXDOTXLHUPLWRORJtD� �FHOWD�� DPD]LJ�IHQLFLD�� EL]DQWLQD�� QyUGLFD�YDVFD�� FDWDODQD�� EHUHEHU�PD\D������� \D� TXH� SUHWHQGHPRVVHU� ORV� UHLQRV� GH� ODV� FXOWXUDVHQ� XQ� WLHPSR� LQGHWHUPLQDGR�&DGD�IHXGR�R�UHLQR�SRQGUi� ORVPDUFRV� FDUDFWHUtVWLFRV� GHOOXJDU�� EDViQGRVH� HQ� OD� FXOWXUD\� WLHPSR� TXH� HVWLPHFRQYHQLHQWH�� GHMDQGR� HVSDFLRDELHUWR� SDUD� OHMDQDV� HLPDJLQDULDV�FXOWXUDV�
(O�~QLFR�OtPLWH�HV�TXH�WRGRV�ORVHVFHQDULRV� GHEHUiQ� FRQWHQHUHOHPHQWRV� DQWHULRUHV� D� ����G��&��GH�QXHVWUD�HUD��(O�PRWLYR�GH�HVWR�HV�SDUD�HYLWDU�OXFKDV�FRQ�DUPDV�DXWRPiWLFDV�IUHQWHD�GDJDV�\�FRQMXURV�

*HRJUDItD�GH�ORV�5HLQRV�GHO�*DURp
(Q� OD� DFWXDOLGDG� VyOR� *DpOLND� H[LVWH� FRPR� (-� R� UHLQR� MXJDEOH� �HVWR� HV�� XQ� (VFHQDULR� GH-XJDGRU�FRQ�3-�KDELWDQWHV�HQ�pO���$O�UHVWR�GH�WHUULWRULRV�VH�OHV�GHQRPLQD�(1-V��HV�GHFLU�(VFHQDULRV� 1R� GH� -XJDGRU�� GRQGH� ORV� SHUVRQDMHV� GH� ORV� MXJDGRUHV� SXHGHQ� LU� GH� YLVLWD� RDYHQWXUD��SHUR�QR�SXHGHQ�TXHGDUVH�D�YLYLU�HQ�HOORV��8UNLVK��(1-�8QD� WLHUUD� OHMDQD� GH� OD� FXDO� SRFR� VH� VDEH� \� GH� VX� SDVDGR� SRFR� HV� FRQRFLGR�� 6XDQWHULRU�FLYLOL]DFLyQ�GHVDSDUHFLy�HQ�OD�JXHUUD�GH�ORV�GLRVHV�0RQWHV�GH�ORV�9LHQWRV�6DJUDGRV��(1-�*UDQGHV�PRQWDxDV�SODJDGDV�GH�VHFUHWRV�� HVWiQ� UHFXELHUWDV�GH�QLHYH�\� VH�GLFH�TXHKDFH�PLOHQLRV�ORV�GLRVHV�EDMDEDQ�D�HVWDV�PRQWDxDV��DXQTXH�VH�GHVFRQRFH�SDUD�TXp�
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.DUWDQ��(1-��OD�WLHUUD�GH�ORV�GUDJRQHV�5HLQR�GH�ORV�HMpUFLWRV�GH�ORV�GUDJRQHV��VRQ�FODQHV�GH�GLVWLQWRV�GUDJRQHV�TXH�SHOHDQSRU�OD�VREHUDQtD�/RV� GLRVHV� UHJHQWHV� VRQ� ORV� UHODFLRQDGRV� FRQ� ORV� DQWLJXRV� GUDJRQHV� �*MRD� 0DLQX�'HUJRU� 0HUJXO� ��SDGUH� GH� =\U¶*OHQW� HO� GUDJyQ� IXQGDGRU� GH� ORV� GUDJRQHV� URMRV��6HUJR�9LHU��HWF��'H�DOOt�QDFH�OD�RUGHQ�GH�ORV�GUDJRQHV�URMRV�\�DQWLJXDV�EDWDOODV�HQWUH�ORV�HMpUFLWRV�GHORV�KLMRV�GHO�SDGUH�GUDJyQ�$UJRU�(17,'$'(6�35,1&,3$/(6��ORV�GUDJRQHV�,VOD�GH�ORV�0HUFDGHUHV��(1-�(V� XQD� LVOD� ��PRQWDxD� XELFDGD� HQ�XQ� SXQWR� QHXWUDO� GH� ODV� DJXDV� GH� /RV�5HLQRV� GHO*DURp� ��� D� PiV� R� PHQRV� GRV� VHPDQDV� GH� QDYHJDFLyQ� DO� RHVWH� GH� *DpOLND�� (Q� VXVHGLILFLRV� DOWtVLPRV� LQWHUFRQHFWDGRV� \� ODV� FDOOHV� TXH� VH� H[WLHQGHQ� GHEDMR� GH� HVWRVOOHQDV�GH�PHUFDGRV�SHTXHxRV�VH�OOHYDQ�D�FDER�WRGR�WLSR�GH�FRPHUFLRV��6H�GLFH�TXH�VHSXHGHQ� HQFRQWUDU� WRGR� WLSR� GH� PHUFDQFtDV� HQ� ODV� LVODV�� KDVWD� OR� PiV� LQYHURVtPLO�GHVGH�WRGR�WLSR�GH�DUPDV�\�DUPDGXUDV�KDVWD�FRQMXURV�X�REMHWRV�PiJLFRV�SDVDQGR�SRUWRGR�WLSR�GH�PHUFDQFtDV�H[yWLFDV�
3UHFLVDPHQWH�OD�JUDQ�FDQWLGDG�GH�DUWtFXORV�TXH�VH�SXHGHQ�HQFRQWUDU�HQ�OD�LVOD�\� ORVJUDQGHV� QHJRFLRV� TXH� VH� OOHYDQ� D� FDER� HQ� HOOD� VRQ� ORV� TXH� KDQ� KHFKR� TXH� PXFKRVPDJRV��FRUVDULRV��ODGURQHV�\�EUXMDV�KD\DQ�KHFKR�GH�HVWD�LVOD�VX�OXJDU�GH�UHVLGHQFLD�$�HVWR�VH�XQH�HO�KHFKR�GH�TXH�SLUDWDV�\�ODGURQHV�GH�WRGRV�ORV�OXJDUHV�DFXGDQ�DOOt�DYHQGHU�VXV�PHUFDQFtDV�UREDGDV��OR�TXH�FRQWULEX\H�D�FUHDU�XQ�DVSHFWR�GH�SHOLJURVLGDGVREUH�OD�LVOD��(VWR�VLQ�HPEDUJR�QR�PLQD�HQ�DEVROXWR�HO�KHFKR�GH�TXH�JHQWH�GH�WRGRVORV� UHLQRV� VLJD� YLQLHQGR� D� HVWD� LVOD� D� FRPHUFLDU�� DXQTXH� HO� HQFRQWUDU� VHJ~Q� TXpPHUFDQFtDV�HQ�HVWD�LVOD��GHELGR�D�OR�ODEHUtQWLFD�TXH�HV�SRU�VXV�FDOOHMXHODV��QR�VHD�WDQIiFLO�FRPR�HQ�SULQFLSLR�VH�SXGLHVH�SHQVDU�
)XH� IXQGDGD� KDFH� XQRV� ���� DxRV� DSUR[LPDGDPHQWH� \� ODV� PiV� DOWDV� GH� VXV� WRUUHVHVWiQ� URGHDGDV� GH� XQ� DXUD� GH� PLVWHULR�� GDGR� TXH� QR� VH� FRQRFH� D� QDGLH� TXH� KD\DHQWUDGR�HQ�HOODV�\�KD\D�SRGLGR�R�TXHULGR�FRQWDUOR�*RYHO��(1-�5HLQR�IXQGDGR�SRU�ORV�KHUPDQRV�EDVWDUGRV�GHO�*UDQ�0DJJHWW��(VWi�D�XQDV�����PLOODVPDULQDV� DO� QRUWH�GH� OD� FRVWD�GH�*DpOLND� \� HV� HO� HQHPLJR� QDWXUDO� GH� /RV�5HLQRV� GHO*DURp��'HVGH�DTXt�YLHQHQ�ODV�KRUGDV�HQHPLJDV��VXV�DWDTXHV�VXHOHQ�VHU�SRU�PDU�
*RYHO�HV�XQD�SRWHQFLD�EpOLFD�WHUUHVWUH��(VWiQ�DOLDGRV�FRQ�XQ�SXHEOR�GH�FRUVDULRV�TXHPDQHMD� OD� SDUWH� GHO�PDU��6RQ�EXHQRV� OXFKDGRUHV�� KRPEUHV�EDMRV� \� IXHUWHV� \� XVDQHVSDGDV�UHFWDV�PHGLDQDV�\�HVFXGRV�RYDODGRV�\�DUPDGXUDV�GH�SODFDV�FRPR�VX�SULQFLSDOGHIHQVD�� 6RQ� SpVLPRV� MLQHWHV�� GDGR� TXH� HQ� VX� LVOD� GH� GRQGH� VRQ� QDWXUDOHV� QR� KD\FDEDOORV�� DXQTXH� REYLDPHQWH� ORV� FRQRFHQ�� 3DUD� FRPEDWLU� FDEDOOHUtD�� HVWiQ� DUPDGRV
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FRQ� ODQ]DV� �DVWDV�� ODUJDV�� (V� GHFLU�FDGD� VROGDGR� YD� DUPDGR� GH� ORVLJXLHQWH�� DVWD�� HVFXGR�� DUPDGXUD� GHSODFDV�FRPSOHWD�\�HVSDGD�PHGLDQD��GHXQD� R� GRV� PDQRV�� \� DOJXQR� TXH� RWUROOHYD� XQ� SXxDO�� /RV� PDULQRV� HVWiQDUPDGRV� GH� OD� VLJXLHQWH� PDQHUD�DUPDGXUD� GH� FXHUR�� HVFXGR� UHGRQGR�URGHOD��\�HVSDGD�FRUWD�(O� FDSLWiQ� GH� ORV� JRYHOLDQRV� VH� OODPD*RUJRU�� DO� TXH� 0RONR� HQ� WLHPSRVSDVDGRV� OH� KL]R� XQ� FRUWH� HQ� OD� FDUD�GHMiQGROH� XQD� KHUPRVD� FLFDWUL]�� (VPX\� DJUHVLYR�� QR� WLHQH� SUREOHPDV� HQPDWDU� D� XQ� QLxR� R� XQD�PXMHU� \� KXHOHPX\�PDO��8VD�XQD�HVSDGD�GHQWDGD�PX\JUXHVD�6XV�GLRVHV��6XUJR�YLHU� �GUDJyQ�QHJURGH� ODV� SHVDGLOODV��� %HOHJUHN� �GLRV� GHODV� PDVDFUHV�� D� TXLHQ� VLJXH� *RUJRU��6NUHL��GLRV�WLJUH�%RURQGK��(1-��OD�,VOD�/XQDU �'LRVHV�UHJHQWHV�/XQHPLD��7E��FRQRFLGD�FRPR�.XX!�GLRVD�GH�OD�OXQD�GH�ORV�VXHxRV�\�HO�FRQRFLPLHQWR�9LULDD��KLMD�GH�/XQHPLD��GLRVD�GH�OD�FODULYLGHQFLD�)LRUJ��GLRV�GHO�GHVWLQR�*DUULDO��GLRV�QHXWUDO�GH�ORV�FLHORV��HO�REVHUYDGRU�0$67(5�6 -DELHU�²�0RRQNQLJKWÉJDWKD��(1-�$� XQDV� ���� PLOODV� QiXWLFDV� DO� VXU� GH� *DpOLND� VH� KDOOD� HO� DUFKLSLpODJR� GH� ODV� ,VODV$JiWKLNDV��(Q�OD�PD\RU�GH�HOODV��OODPDGD�6I\ULD��VH�HQFXHQWUD�OD�SHTXHxD�\�DFRJHGRUDFLXGDG�GH�ÉJDWKD��FRORQLD�XOWUDPDULQD�GH�ORV�HWKQRL��SXHEOR�GH�QDYHJDQWHV�\�PDULQRVSURFHGHQWH�GHO� OHMDQR� SDtV� OODPDGR�(WKp�� /RV� HWKQRL� SDVDQ� SRU� VHU� XQD� GH� ODV�PiVDQWLJXDV�FLYLOL]DFLRQHV�KXPDQDV�GHO�*DURp�$GHPiV�GH�6I\ULD��RWUDV� LVODV�GHO�DUFKLSLpODJR��H[SORUDGDV�SHUR�D~Q�HQ�SURFHVR�GHFRORQL]DFLyQ��VRQ�$PRQLD�\�;\OR�7DQWR� ÉJDWKD� FRPR� HO� SDtV� GH� GRQGH� SURFHGH� �GHOLEHUDGDPHQWH� VLWXDGR� HQ� ODVDQWtSRGDV�GH�*DpOLND��GLYLGLGR�HQ�GRV�UHLQRV�HQIUHQWDGRV��(WKp�\�6DUQDWK��VLJXH�XQPRGHOR�GH�DPELHQWDFLyQ�KHOHQtVWLFR�FRQ�WRTXHV�EL]DQWLQRV�R�SHUVDV�
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*DpOLND
(V�HO�SULQFLSDO�GH�/RV�5HLQRV�GHO�*DURp�� \�HO�SULPHUR�HQ�IXQGDUVH�\�RUJDQL]DUVH�
/XJDU�VDJUDGR��HOHJLGR�SRU�OD�*UDQ�'DPD�\�VX��KHUPDQR�%KDDON��HQ�VX�+XLGD�GH�ORV�KHUPDQRV%DVWDUGRV�GH�0DJJHWW��TXH�EXVFDQ�VX�GHVDSDULFLyQ�SDUD�SRGHU�JREHUQDU�HOORV�FRPR�GLRVHVHQ�ORV�PXQGRV�GHO�*DURp�
6X� DPELHQWDFLyQ� WLHQH� XQD� FLHUWD� WHQGHQFLD� FpOWLFD�� 6LWXDGD� HQ� OD� FRVWD� RHVWH� GHOFRQWLQHQWH�GHO�TXH�IRUPD�SDUWH��HV�HO�JHUPHQ�GH�LQILQLGDGHV�GH�UHLQRV��(QWUH�VX�JHQWH�WLHQHFDELGD�FXDOTXLHU�FXOWXUD�\�PLWRORJtD��VLHPSUH�TXH�WHQJDQ�XQD�EDVH�FRKHUHQWH�\�SHUPLWH�VHULQIOXHQFLDGD� SRU� FXDOTXLHUFXOWXUD�TXH�SXHGD�HQWUDU��(V�ODGLYHUVLGDG� GH� ODV� FXOWXUDV�SHUR� VLHPSUH� GH� FXOWXUDVDQWHULRUHV� DSUR[LPDGDPHQWHDO������HQ�QXHVWUD�HUD�

*DpOLND� HV� XQD� FLXGDG�HVWDGR�JREHUQDGD� SRU� XQD� PRQDUTXtDGH� GHVLJQDFLyQ� GLYLQD�� 6HHQFXHQWUD� GHQWUR� GH� HVWiFLXGDG�\�HVWi�URGHDGD�SRU�XQDJUDQ� 0XUDOOD�� (Q� *DpOLND� VHSXHGHQ� HQFRQWUDU� YDULDVHGLILFDFLRQHV�LPSRUWDQWHV�
(O�FDVWLOOR�GH�OD�5HLQD��VLWXDGR�HQ�OD�SDUWH�2HVWH�GH�OD�PXUDOOD�MXQWR�D�OD�FRVWD�\�KDFLHQGR�GHHQWUDGD�DO� LQWHULRU�GH� OD�FLXGDG�DPXUDOODGD�HV�HO� OXJDU�GRQGH�VH�JRELHUQD�*/.��HV�HO� VLWLRGRQGH�VH�RUJDQL]DQ�ODV�GHIHQVDV�GHO�UHLQR�\�HV�HO�OXJDU�LGHDO�SDUD�OD�SROtWLFD�
/D�WDEHUQD��HV�HO�OXJDU�PiV�KDELWXDO�\�GH�PD\RU�DQLPDFLyQ��D�GRQGH�VH�GLULJHQ�ORV�KDELWDQWHVGHO�UHLQR�DO�OOHJDU��(V�HO�OXJDU�LGyQHR�SDUD�FRQRFHU�D�RWURV�KDELWDQWHV�\�EXVFDU�DORMDPLHQWR�KDVWD� TXH� VH� FRQVLJD� FDVD� SURSLD�� 'HWUiV� GH� OD� WDEHUQD� KD\� XQD� SHTXHxD� FKDUFD� TXH� ORVKDELWDQWHV�OODPDQ�HO�ODJR�GH�ODV�UHVDFDV�
(O�7HPSOR�GH�0DJJHWW��VLWXDGR�HQ�OD�SDUWH�VXU�GH�OD�FLXGDG��HV�XQ�WHPSOR�GHGLFDGR�DO�FXOWRGHO� 'LRV� 0DJJHWW� \� HQ� pO� VH� SXHGH� HQFRQWUDU� VDELGXUtD� \� FRQRFLPLHQWRV� GH� GLYHUVDVGLVFLSOLQDV��(V�XQD�ELEOLRWHFD��XQD�HVFXHOD�\�HO�OXJDU�GH�UHXQLyQ�GHO�&RQVHMR�GH�ORV�0DJRV�
(O� &DVWLOOR� GH� ORV� $QWLSDODGLQHV�� (Q� HVWH� FDVWLOOR�� VLWXDGR� DO� HVWH� DQWHV� GH� OOHJDU� DOFHPHQWHULR�� KDELWDQ� \� VH� SURWHJHQ� ORV� VHJXLGRUHV� GH� %KDDON�� VHJXLGRUHV� GH� OR� RFXOWR� \QLJURPDQWHV�
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(O� &HPHQWHULR�� 8Q� VLQLHVWUR� LQGLYLGXR� GLULJH� HVWH� OXJDU�� LQGLFDGR� VLQ� GXGD� SDUD� HVFXFKDUKLVWRULDV�TXH�KLHODQ�OD�VDQJUH�
+DFLD�HO�FHQWUR�GHO�SHUtPHWUR�GH�OD�PXUDOOD�HQFRQWUDPRV�HO�FDVWLOOHWH�GH�ORV�'UDJRQHV�5RMRVSURWHFWRUHV�GH�OD�5HLQD�\�GH�OD�*UDQ�'DPD�
'HODQWH� GH� HVWRV� VH� HQFXHQWUD� OD� FDVD� GH� VDQDFLyQ�� GRQGH� GHVFDQVDQ� \� VH� UHFXSHUDQ� ORVKDELWDQWHV�GHO�UHLQR��HV�XQ�OXJDU�SURWHJLGR�\�QHXWUDO�
&HUFD�GH�DOOt�HVWi�HO�&RPHUFLR�GH�6WDQ��TXH�DSDUWH�GH�VHU�XQ�QHJRFLR�GRQGH�SURYHHUVH�HVWDPELpQ�HO� OXJDU�GRQGH�VH�HGLWD�HO�+HUDOGR�� OD�SULPHUD�SXEOLFDFLyQ�GHO�5HLQR��DXQTXH�HQ� ODPLVPD�LPSUHQWD�WDPELpQ�VH�HGLWDQ�RFDVLRQDOPHQWH�RWUDV�SXEOLFDFLRQHV�
-XQWR� DO� FRPHUFLR� GH�6WDQ� HVWiQ� HO� HVWDEOR� \� OD� KHUUHUtD� GH�+LWUDV�� GRQGH� VH� IRUMDQ� ODVPHMRUHV�HVSDGDV��HVFXGRV�\�DUPDGXUDV�
$OJR� PiV� DOHMDGR� VH� HQFXHQWUD� HO� &ROLVHR�� OXJDU� GHGLFDGR� D� WRUQHRV�� GXHORV� \HQWUHQDPLHQWRV��(VWi�OOHYDGR�SRU�/XNH��-DQGHU�\�(GKHOGLQ�
)XHUD�GHODQWH�GH�OD�PXUDOOD�HVWi�OD�SDUWH�FRVWHUD�GHO�UHLQR��HQ�HOOD�VH�YH�XQ�SHTXHxR�Q~FOHRGH� SREODFLyQ�� XQ� SHTXHxR� PXHOOH� \� GRV� SUHFLRVDV� FDODV�� FRQ� XQ� SHTXHxR� GHOWD� HQ� ODGHVHPERFDGXUD�GHO�SHTXHxR�5tR�*XLQLZDGD��GRQGH�HVWi�XQD�SODQWDFLyQ�GH�DUUR]�
(VWD�HV� OD�SDUWH�GHO�UHLQR�GRQGH�VH�HQFXHQWUDQ�WDPELpQ� ORV�EDMRV�IRQGRV�� OXJDU�GRQGH�VHUH~QHQ� ORV� ODGURQHV� \� PDQJDQWHV�� SRU� HVWD� ]RQD� VH� HQFXHQWUD� OD� FDVD� GH� =Rs�� OXJDU� GHOXMXULD�\� OLEHUWLQDMH��QR�DSWR�SDUD�PHQRUHV�� WDPELpQ�HV� OD� ]RQD�GH�PDULQHURV�\� JHQWHV�GHSDVR��D�OD�HVSHUD�GH�XQ�EDUFR�TXH�ORV�DOHMHQ�
(Q�OD�]RQD�VXU�GH�OD�FLXGDGHOD��VH�HQFXHQWUD�OD�FROLQD�6DJUDGD�GH�7LMDUDIH��GRQGH��HVWi�/D-DLPD��OXJDU�VDJUDGR�GH�UHWLUR�\�PHGLWDFLyQ�
(QWUH�OD�PXUDOOD�\�OD�FROLQD�GH�7LMDUDIH�VH�HQFXHQWUD�XQ�FDPSR�GH�FXOWLYRV��TXH�DEDVWHFH�DORV� KDELWDQWHV� GH� VXV� SULPHUDV� QHFHVLGDGHV� DVt� FRPR� XQD� ]RQD� GH� IUXWDOHV� GH� FRVWDV�SOiWDQRV��DJXDFDWHV��PDQJRV����
5RGHDQGR� D� HVWRV� FDPSRV� VH� HQFXHQWUDQ� ORV� JUDQGHV� ERVTXH� SRU� GRQGH� FUX]D� HO� UtR*XLQLZDGD�HQ�EXVFD�GHO�ODJR�GH�/DV�+DULPDJXDGDV��HO�ERVTXH�HV�XQ�OXJDU�SHOLJURVR��OOHQR�GHRUFRV� \� DQLPDOHV� QDXVHDEXQGR�� VH� VXHOH� HYLWDU� LU� D� HVWRV� OXJDUHV�� GH� YH]� HQ� FXDQGR� VHRUJDQL]DQ�H[SHGLFLRQHV�SDUD�LU�WDODQGR�SDUWH�GHO�ERVTXH���
/DV�PLQDV�GHO� UHLQR�HVWiQ�HQ�HO� LQWHULRU�GH� OD� &ROLQD� GH�7LMDUDIH�� GH� HOODV� VH� H[WUDHQ� ORVPLQHUDOHV�\�JHPDV�QHFHVDULRV
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(QWUDGD�HQ�HO�-XHJR
&DGD�MXJDGRU�OOHYD�HQ�HO�MXHJR�XQ�3-��3HUVRQDMH�-XJDEOH��TXH�HV�DO�TXH�PDQHMD�HQ�HO�MXHJR�
6H�HQWUD�FRQ���SXQWRV�GH�SDUWLFLSDFLyQ��HQ�DGHODQWH�SS��\������*DHODUV��HQ�DGHODQWH�JOU���ORTXH�FRUUHVSRQGH�D�XQ�QLYHO���HQ� OD�FDWHJRUtD�GH�DSUHQGL]��GHSHQGLHQGR�D�SDUWLU�GH�DTXt�HODYDQFH�GH�OD�SHULFLD�GH�FDGD�MXJDGRU�
(O�JDHODU�HV�OD�PRQHGD�RILFLDO�GH�*DpOLND��&RQ�ORV�SS�VH�SXHGH�DGTXLULU�QLYHO�\�FRQ�HO�QLYHO�VHSXHGHQ�DGTXLULU�PHMRUHV�FRQMXURV��PHMRU�GHIHQVD�\�PHMRU�HTXLSDPLHQWR��DOJXQDV�GH�HVWDVFRVDV� UHTXLHUHQ� WDPELpQ� HO� JDVWR� GH� GLQHUR�� 7HQHU� PXFKRV� SS� WDPELpQ� WLHQH� RWURVEHQHILFLRV�FRPR�SRU�HMHPSOR�PD\RU�SRGHU�D�OD�KRUD�GH�JREHUQDU�
&XDQGR� HO� 3-� VH� LQVFULEH� HQ� */.� FRPR� KDELWDQWH�� WHQGUi� TXH� HTXLSDUVH� VHJ~Q� HO� QLYHO�SURIHVLyQ�\�GLQHUR�TXH�TXLHUD�JDVWDU�\�D�PHGLGD�TXH�DGTXLHUD�JOUV��SS�\�VXED�VX�QLYHO��SRGUiLU�DGTXLULHQGR�PHMRU�PDWHULDO��PHMRU�YLYLHQGD��HWF�
3DUD�FRQILJXUDU�OD�ILFKD�GHO�3M
5D]DV8Q�3-�SXHGH�VHU�GH�FXDOTXLHU�UD]D�GH�ODV�TXH�VH�SXHGDQ�PDQHMDU�HQ�OD�PD\RUtD�GH�ORVMXHJRV�GH�URO��FRPR�RULHQWDFLyQ��VH�SRQHQ�DOJXQDV�GH�ODV�TXH�VH�SXHGHQ�HOHJLU�+XPDQR(OIR6HPLHOIR0HGLDQR

(QDQR*QRPR6HPLRUFR
3DUD� RWUDV� UD]DV�� FRQYLHQH� FRQVXOWDU� DO� PDVWHU� GH� ORV� 5HLQRV� GHO� *DURp� SDUD� VXDFHSWDFLyQ�&ODVHV+D\�TXH�HOHJLU�DO�PHQRV�XQD�\�FRPR�Pi[LPR�WUHV�/XFKDGRU([SORUDGRU3DODGtQ&OpULJR'UXLGD

0RQMH0DJR/DGUyQ%DUGR
$OJXQD� GH� ODV� FRPELQDFLRQHV� QR� HVWi� SHUPLWLGD�� SRU� HMHPSOR�� XQ� SDODGtQ�GUXLGD� QRWLHQH�QLQJ~Q�VHQWLGR�\�ORV�EDUGRV�VRQ�XQ�WLSR�GH�EULERQHV�TXH�VDEHQ�XQ�SRFR�GH�WRGR�VRQ� DOJR� GH� ODGURQHV�� DOJR� GH� OXFKDGRUHV� \� DOJR� GH�PDJRV�� DGHPiV� GH� FDQWDQWHV� \SRHWDV��FRQ�OR�FXDO�QR�WLHQH�VHQWLGR�FRPELQDUOD�FRQ�QLQJXQD�RWUD�FODVH�
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3URIHVLRQHV$GHPiV�GH�DTXHOOR�SDUD�OR�TXH�OHV�FDSDFLWH�VX�FODVH�TXH�\D�VH�GD�SRU�VXSXHVWR��KD\TXH�HOHJLU�XQ�Pi[LPR�GH�WUHV�GH�OD�VLJXLHQWH�OLVWD�$FWRU$JULFXOWRU$OIDUHUR$OTXLPLVWD$UTXLWHFWR�&RQVWUXFWRU&D]DGRU&DPDUHUR&DUSLQWHUR&D]DUUHFRPSHQVDV&RFLQHUR'HSRUWLVWD(VFULED(VFXOWRU)LOyVRIR*DQDGHUR*XDUGLD+HUERODULR+HUUHUR,QYHVWLJDGRU-R\HUR/HxDGRU

0DODEDULVWD�$FUyEDWD0DULQHUR0HQVDMHUR0HUFDGHU0HUFHQDULR0LQHUR3DQDGHUR3HVFDGRU3LQWRU3RUWHDGRU3RVDGHUR3UHVWDPLVWD3URVWLWXWD�*LJROy6DQDGRU�&XUDQGHUR�0pGLFR6DVWUH�&RVWXUHUD6HSXOWXUHUR6HUYLGXPEUH����7DEHUQHUR9HUGXJR=DSDWHUR6LQ�SURIHVLyQ�HVSHFLILFD�������� (Q� OD� FDWHJRUtD� GH� 6HUYLGXPEUH� HQWUDUtDQ��0D\RUGRPR�� $PD� GH� OODYHV�� &ULDGR�&RFKHUR��&RQGXFWRU��/DFD\R��-DUGLQHUR�������6RQ�6LQ�SURIHVLyQ�HVSHFLILFD��0HQGLJR��9DJDEXQGR��(UPLWDxR��3HUHJULQR��HWF�
&RPR� FRQ� ODV� UD]DV�� VL� WX� SURIHVLyQ� QR� VHHQFXHQWUD� HQWUH� ORV� JUXSRV� DQWHULRUHV�HQYtDQRV�XQD�GHVFULSFLyQ�GH�OD�PLVPD�
/D� UD]D�� OD� FODVH� \� OD� SURIHVLyQ�PDUFDUiQ� HOWLSR� GH� HTXLSR� TXH� ORV� 3-� QHFHVLWDUiQ� SDUDSRGHU� HQWUDU� HQ� HO� UHLQR�� OD� FDOLGDG� GHOHTXLSR�OD�PDUFD�HO�QLYHO�GHO�MXJDGRU�\�ORV�*OUVTXH�SXHGD�JDVWDU�'HVFULSFLyQ�H�KLVWRULD$TXt� VH� SXHGH� SRQHU� XQD� GHVFULSFLyQ� ItVLFDGHO� 3-� \� VX� KLVWRULD� SUHYLD� D� OD� OOHJDGD� DOUHLQR��(V�RSFLRQDO�
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(TXLSR&XDQGR� VH� OOHJD� DO� UHLQR� VH� HQWUD� FRQ� XQ� HTXLSDMH� PtQLPR�� URSDV�� DUPDGXUD� �FRPRPi[LPR� FRWD� GH� PDOODV�� \� DOJXQDV� DUPDV� VLPSOHV�� GH� PDWHULDOHV� FRUULHQWHV�� \REYLDPHQWH� QR� PiJLFDV�� 6L� HO� 3-� WLHQH� KDELOLGDGHV� PiJLFDV�� WDPELpQ� FRQRFH� XQRVSRFRV�FRQMXURV�GH�EDMR�QLYHO�
(O� UHVWR� VH� GHEH� LU� DGTXLULHQGR� SRFR� D� SRFR�� QHJRFLDQGR� FRQ� ORV� FRPHUFLDQWHV� RKHUUHURV� TXH� SXHGDQ� YHQGHU� HO� HTXLSR�� 6H� SXHGHQ� DGTXLULU� DUPDV� VXSHULRUHV�� SHURVROR�SRGUiQ�VHU�XWLOL]DGDV�FXDQGR�HO�3-�WHQJD�HO�QLYHO�DSURSLDGR�
/RV�SURIHVLRQDOHV�TXH�XVHQ�KHUUDPLHQWDV�HVSHFtILFDV�SDUD�HO�XVR�GH� OD�DFWLYLGDG�VHVXSRQH�TXH�YLDMDQ�FRQ�HOODV�DO�OOHJDU�D�*DpOLND��HV�GHFLU�PLQHURV��]DSDWHURV��KHUUHURV�HWF� OOHJDQ� D� OD� FLXGDG� FRQ� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� KDFHU� VX� WUDEDMR�VLHPSUH�TXH�QR�VHDQ�DUPDV�R�SRGHUHV�HVSHFLDOHV�$FHUFD�GHO�(TXLSR�GHO�3-6H� SXHGHQ� SRVHHU� YDULDV� DUPDV�� ,JXDOPHQWH� WDPELpQ� VH� SXHGHQ� WHQHU� DSUHQGLGRVYDULRV� FRQMXURV� �VL� OD� FODVH� GHO� 3-� SHUPLWH� WHQHUORV�� \� VH� SXHGHQ� SRVHHU� YDULRVREMHWRV��WRGR�HOOR�GHQWUR�GH�XQRV�FLHUWRV�OtPLWHV�
$� OD� KRUD� GH� XQ� FRPEDWH� VH� WHQGUi� TXH� GHFLGLU� TXp� DUPDV� VH� SRUWDQ�� WHQLHQGR� HQFXHQWD� TXH� VH� SXHGH� WHQHU� GRV� DUPDV� OLJHUDV� �XQD� SRU� PDQR��� XQ� DUPD� OLJHUD� \HVFXGR�� R� XQ� DUPD� SHVDGD� �HV� GHFLU�� TXH� KD\� TXH� VHU� UHDOLVWD�� TXH� VL� VH� WLHQHQ� �PDQRV�QR�VH�SXHGHQ�OOHYDU���HVSDGDV�GREOHV��XQ�HVFXGR�VDJUDGR�\�XQ�DUFR�DSXQWDQGRD�OD�IUHQWH�GHO�HQHPLJR��
/DV�DUPDV�PiJLFDV�HQ� ORV�5HLQRV�GHO�*DURp�VRQ�HVFDVDV�\�SRFR�IUHFXHQWHV��$GHPiVSDUD� SRGHU� XVDUODV� VH� QHFHVLWD� SRVHHU� XQ� QLYHO� PtQLPR� TXH� GHSHQGH� GHO� DUPD�$GHPiV��DOJXQDV�DUPDV�PiJLFDV�VyOR�VH�SRGUiQ�XVDU�VL�HO�3-�WLHQH�XQD�GHWHUPLQDGDUD]D�R�FODVH��3RU�FRQWUD��ODV�DUPDV�FRQYHQFLRQDOHV�WHQGUiQ�H[LVWHQFLDV�LOLPLWDGDV�HQODV�WLHQGDV��GDJDV��HVSDGDV�VHQFLOODV��HWF��)LFKD�GHO�3-4XHGDUtD�GH�OD�VLJXLHQWH�IRUPD�
1RPEUH5D]D $UPDV(GDG $UPDGXUD&ODVH 3URWHFFLRQHV3URIHVLyQ 2EMHWRV33 � $PXOHWRV1LYHO � &RQMXURV*OUV ���� 3RGHUHV�HVSHFLDOHV31- � $QLPDOHV
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/RV�YDORUHV�SXHVWRV� FRUUHVSRQGHQ�D� ORV� SS�� HO� QLYHO� \� ORV�*OUV� TXH� WLHQHQ� WRGRV� ORVQXHYRV�3-�DO�OOHJDU�DO�UHLQR�
1LYHO�\�&DWHJRUtD�GH�XQ�3-
1,9(/ 33�GHLQLFLR &DWHJRUtD &DUDFWHUtVWLFDV

� �� ���� ���� ���� ����
$SUHQGL] /OHJDGD�DO�UHLQR��QR�VDEH�QDGD��KD�GH�LU�IRUPDQGR�VX�KLVWRULD�7HQGUi� TXH� EXVFDU� XQ� JXtD� TXH� OR� HGXTXH� HQ� VX� SURIHVLyQ� \� ORIRUPH�

� ����� ����� ���� 3XHGH�LQGHSHQGL]DUVH�\�EXVFDU�YLYLHQGD�SURSLD
� ���� 0DHVH
�� ������� ������� ������� �����

0DQHMRV�GH�31-
�� �����

*UDQ�0DHVWUR
�� ������� ������� ������� ����� ,OXVWUHV
�� ������� ����� ,OXVWUtVLPR

3XHGH�WHQHU�VHUYLFLRV�SHUVRQDOHV��31-��\�3RGHUHV�HVSHFLDOHV

)LQ ����� 2EMHWLYR�ILQDO�GHO�-XHJR��XQD�YH]�VH�OOHJXH�DTXt�SDVDUi�D�VHU�XQ�3-�+LVWyULFR

([SHGLFLRQHV��&ODQHV�\�&DQDOHV�GH�,5&
6H�WUDWD�GH�UHTXLVLWRV�SDUD�TXH�XQ�MXJDGRU�WHQJD�OD�SRVLELOLGDG�GH�GLULJLU�DOJXQD�DYHQWXUD�IXQGDU�DOJ~Q�FODQ��HWF��$GHPiV�GH�WRGR�HVWR��HQ�FDGD�XQR�GH� ORV�FDVRV�SDUD�XQD�DYHQWXUDFRQFUHWD�� SDUD� XQ� FODQ� FRQFUHWR�� HWF� KD\� TXH� FXPSOLU� ORV� FULWHULRV� TXH� DSDUHFHQ� PiVDGHODQWH�HQ�HO�PDQXDO�5HTXLVLWRV�JHQHUDOHV
(V� QHFHVDULR� SDUD� SRGHU� KDFHU� DOJXQD� H[SHGLFLyQ� SRU� PDLO� KDEHU� HVWDGR� XQ� PtQLPR� GH� �VHPDQDV� HQ� HO� UHLQR� HQ� Vt� �ODV� H[SHGLFLRQHV� QR� FXHQWDQ�� FRQ� DOJ~Q� 3-�� KDEHUVH� OHtGR� ORVPDQXDOHV�GH�UHJODV�\�KDEHU�WHQLGR�XQ�3-�TXH�KD\D�DOFDQ]DGR�HO�QLYHO���
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(O�PRWLYR�HV�PX\�VLPSOH��HV�QHFHVDULR�TXH�VH�KD\D�HVWDGR�XQ�WLHPSR�HQ�HO�UHLQR�SDUD�TXHVHSD� FyPR� YDQ� ODV� FRVDV�� OR� GH� KDEHUVH� OHtGR� ORV� PDQXDOHV� GH� UHJODV� HV� WRWDOPHQWHLQGLVSHQVDEOH� SDUD� TXH� OD� H[SHGLFLyQ� QR� FRQWUDGLJD� ODV� UHJODV� GH� ORV� 5HLQRV� GHO�*DURp�� (OPtQLPR�GH�SS��TXH�HV�EDVWDQWH�EDMR�\�TXH�PX\�SUREDEOHPHQWH�FXPSOD�VL� FXPSOH� ORV� RWURVUHTXLVLWRV�HV�SDUD�DVHJXUDUVH�GH�TXH�KD�UROHDGR�DFWLYDPHQWH�\�QR�VRODPHQWH�KD\D�HVWDGR�HQHO�UHLQR�FRPR�SXUR�WUiPLWH�
6H�WUDWD�GH�XQRV�UHTXLVLWRV�SDUD�HO�MXJDGRU��FRQ�TXH�KD\D�FXPSOLGR�ORV�UHTXLVLWRV�FRQ�DOJ~Q3-�TXH�KD\D�OOHYDGR�HV�VXILFLHQWH�5HTXLVLWRV�SDUWLFXODUHV
$GHPiV�GH�ORV�UHTXLVLWRV�JHQHUDOHV�HV�QHFHVDULR�
D� ([SHGLFLyQ�SRU�PDLO�R�H[SHGLFLyQ�PL[WD�PDLO�,5&�+DEHU�SDUWLFLSDGR�HQ�\�WHUPLQDGR�DOJXQD�H[SHGLFLyQ�SRU�PDLO�
E� ([SHGLFLRQHV�VyOR�HQ�,5&�R�PRQWDU�XQ�FDQDO�HQ�,5&�+DEHU�SDUWLFLSDGR�HQ�\�WHUPLQDGR�XQ�HYHQWR��FRPEDWH�R�H[SHGLFLyQ�SRU�,5&�
F� ([SHGLFLRQHV�PL[WDV�PDLO�,5&�+DEHU�SDUWLFLSDGR�HQ�\�WHUPLQDGR�DOJXQD�H[SHGLFLyQ�SRU�PDLO�\�KDEHU�SDUWLFLSDGR�HQ�\WHUPLQDGR�XQ�HYHQWR��FRPEDWH�R�H[SHGLFLyQ�SRU�,5&�
G� )XQGDU�XQ�FODQ�+DEHU�WHUPLQDGR�XQD�H[SHGLFLyQ�SRU�,5&�\�XQD�H[SHGLFLyQ�SRU�PDLO�FRQ�DOJ~Q�3-�\�KDEHUWHQLGR�DOJ~Q�3-�TXH�KD\D�SHUWHQHFLGR�D�XQ�FODQ�GXUDQWH�DO�PHQRV���VHPDQDV�5HTXLVLWRV�SDUD�IXQGDU�XQ�5HLQR
(V�QHFHVDULR�SDUD�IXQGDU�XQ�5HLQR�-8*$%/(��HVWR�HV��XQ�(-�FRQ�3-�KDELWDQWHV�HQ�pO��KDEHUGLULJLGR�XQD�H[SHGLFLyQ�SRU�PDLO�\�KDEHU�SDUWLFLSDGR�R�GLULJLGR�DOJXQD�H[SHGLFLyQ�R�FRPEDWHHQ�,5&�6L�VH�FXPSOH�HVWR�\�VH�TXLHUH�IXQGDU�XQ�UHLQR��FRQVXOWDU�DO�PDVWHU�GH�ORV�5HLQRV�GHO�*DURp�
*DQDU�R�SHUGHU�33�\�FRQ�HOOR�QLYHO
/D� IRUPD� PiV� UiSLGD� GH� DGTXLULU� SRGHU� HV� OD� SDUWLFLSDFLyQ� ���� SS� SRU� SDUWLFLSDFLyQDSUR[LPDGDPHQWH�� DXQTXH� GHSHQGH� GHO� FULWHULR� GHO� PDVWHU��� FXDQWR� PiV� FRPXQLFDWLYR� \DFWLYR�VHD�XQ�3-�REWHQGUi�PiV�FDQWLGDG�GH�SS��VLHPSUH�D�FULWHULR�GHO�0$67(5��\�FRQ�HOORQLYHO��H[LVWHQ�YDULDV�IRUPDV�GH�SDUWLFLSDU��SRU�FRUUHR��D�WUDYpV�GH�ORV�HVFHQDULRV�MXJDEOHV�(-���HQ�DYHQWXUDV�SRU�FRUUHR�R�,5&��R�UROHRV�RQ�OLQH�SRU�PHQVDMHUtD�LQVWDQWiQHD�
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(O�Pi[LPR�GH�SS�TXH�VH�SXHGH�REWHQHU�HQ�XQD�VHPDQD�VH�KD�HVWDEOHFLGR�HQ�����SS��HV�GHFLUTXH�XQ�3M�VROR�SRGUi�FRQVHJXLU�KDVWD�����SS�VHPDQDOHV�DXQTXH�VX�SDUWLFLSDFLyQ�VXSHUH�HVWDFDQWLGDG��GH�HVWH�PRGR�LQWHQWDPRV�LJXDODU�ODV�RSRUWXQLGDGHV�GH�WRGRV�ORV�MXJDGRUHV�
(Q�FRPEDWHV�\�WRUQHRV�VLQ�HPEDUJR�QR�HV�QHFHVDULR�FXPSOLU�HO�OtPLWH�DQWHULRU�GH�����SS�SRUVHPDQD��&yPR�VH�SLHUGHQ�SS�\�JDHODUV
(O�XVR�GH�XQD�VHULH�GH�SULYLOHJLRV��FRQOOHYD�XQD�VHULH�GH�JDVWRV�GH�SS�\�GH�JDHODUV�
/D� SpUGLGD� GH� SS� 12� SURYRFD� SpUGLGD� GH� QLYHOHV�� 6X� HIHFWR� VH� WUDGXFH� HQ� TXH� DO� 3-� OHFRVWDUi� FRPSDUDWLYDPHQWH� PiV� TXH� DQWHULRUPHQWH� DOFDQ]DU� HO� VLJXLHQWH� QLYHO� GHELGR� DODJRWDPLHQWR�TXH�OH�KDEUi�SURGXFLGR�OD�DFFLyQ��DVt�SRU�HMHPSOR��XQ�3-�GH�FODVH�QR�ODGUyQ�FRQ�����SS�� TXH� WLHQH�SRU� OR� WDQWR�QLYHO����GHFLGH� HVSLDU� D� XQ� 3-�GH� QLYHO� �� �LQIHULRU� SRU� ORWDQWR�DO�VX\R��GXUDQWH�XQD�VHPDQD��'HELGR�D�HOOR��HO�3-�HVStD�SLHUGH�����SS�\�SRU�OR�WDQWR�VHTXHGD� FRQ� ����� SS�� 6LQ� HPEDUJR�� VLJXH� VLHQGR� GH� QLYHO� ��� VyOR� TXH� FXDQGR� VREUHSDVH� ORV�����SS�QR�VH�EHQHILFLDUi�REYLDPHQWH�GH�QLQJ~Q�EHQHILFLR�GHELGR�D�HOOR�\�QHFHVLWDUi�OOHJDUD�ORV������SS�SDUD�DVFHQGHU�DO�VLJXLHQWH�QLYHO��HO�����'H�HVWD�IRUPD��HO�3-�QR�KD�VXIULGR�XQDSpUGLGD�GH�QLYHO��SHUR�OOHJDU�DO�QLYHO���OH�FRVWDUi�����SS�PiV�GH�OR�TXH�OH�KXELHVH�FRVWDGRGH�QR�KDEHU�HVSLDGR�
3DUD� WRGDV� ODV� DFFLRQHV� VLJXLHQWHV� VH� WLHQH� TXH� SHGLU� QRWLILFDFLyQ� GHO� PDVWHU�� DQWHV� GHUHDOL]DU�OD�DFFLyQ�

$FFLyQ &RVWHV &DUDFWHUtVWLFDV
(VSLDU�D�XQ�3M�GH�QLYHOLQIHULRU ���� SS� VHPDQDOHV� VL� HO� HVStDHV�GH�FODVH�ODGUyQ������VL�QROR�HV�

5HFLELU�ODV�MXJDGDV�TXH�WHQJD�UHODFLyQFRQ� HO� 3M� HVSLDGR�� GXUDQWH� HO� WLHPSRHVWLPDGR�� 6L� QR� VH� SURGXFHFRUUHVSRQGHQFLD� GHO� HVSLDGR� HO� HVStDSLHUGH�LJXDOPHQWH�ORV�SS(VSLDU�D�XQ�3M�GH�QLYHOLJXDO ���� SS� VHPDQDOHV� VL� HO� HVStDHV�GH�FODVH�ODGUyQ������VL�QROR�HV� ÌGHP
(VSLDU�D�XQ�3M�GH�QLYHOVXSHULRU ���� SS� VHPDQDOHV� VL� HO� HVStDHV�GH�FODVH�ODGUyQ������VL�QROR�HV� ÌGHP
9LVLRQHV�GHO�3DVDGR�SUHVHQWH�\�IXWXUR��QR�VHSXHGHQ�YHU�DFWXDFLRQHV�GHORV�3-��$�SDUWLU�GH�*UDQ0DHVWUR��QLYHO����

����SS 6yOR� OR� SXHGHQ� KDFHU� ORV� 3-� FRQKDELOLGDGHV�PiJLFDV� �FOpULJRV�� PDJRV�����
9LVLRQHV�GHO�3DVDGR ����SS ÌGHP/RV�FRPEDWHV�\�GXHORV�GHKRQRU��QR�D�PXHUWH� 3DJDU�HQ�JDHODUV�DO�GXHxR�GHODV� LQVWDODFLRQHV� ODV� WDULIDV (O� JDQDGRU� � JDQD� ����� GH� ORV� SS� GHOSHUGHGRU�� /RV� SS� GHO� SHUGHGRU� VH
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ILMDGDV��VL�HV�QHFHVDULR�� PDQWLHQHQ�
&RPEDWH�D�0XHUWH 3DJDU�HQ�JDHODUV�DO�GXHxR�GHODV� LQVWDODFLRQHV� ODV� WDULIDVILMDGDV��VL�HV�QHFHVDULR�� (O� JDQDGRU� JDQD� ò� GH� ORV� SS� GHOGHUURWDGR�

$VHVLQDWR &RPEDWH� PiV� R� PHQRV� UHJODGR� FRPRWDO��PLUDU�VLVWHPD�GH�FRPEDWHV��

5RER
'HEH� KDEHU� UROHR� FRQYLQFHQWH�� QR� VHSXHGH� UREDU� HQ� WLHQGDV� VDOYRPHUFDQFtD� TXH� VH� VHSD� TXH� HVWiQ�SRUTXH� DOJXLHQ� ODV� KD\D� SHGLGR�� \FRPR�Pi[LPR�VH�SXHGH�UREDU�����GHOGLQHUR� GH� OD� YtFWLPD�� 'HEHUi� KDEHUWLUDGD� GH� GDGRV� VHJ~Q� HO� VLVWHPD� GHODGURQHV�6HUYLFLR�GH�31-�SURWHFFLyQ�SRU�31-�FRQ�QLYHOKDVWD��� ����*DHODUV�VHPDQDOHV

6HUYLFLR�GH�31-�SURWHFFLyQ�SRU�31-�FRQ�QLYHOKDVWD���

����JOV�VHPDQDOHV�$GHPiV�� HQ� FDVR� GH� TXHWHQJD�TXH�GHIHQGHU�D�VX�DPR�WHQGUi�TXH�SDJDU�6L�HO�31-�PXHUH�������JOUV�6L� HO� 31-� TXHGD� PDOKHULGR�����JOUV�H[WUD�6L�HO�31-�FRQVLJXH�GHIHQGHUD� VX� DPR� VLQ� OHVLRQHV� GHFRQVLGHUDFLyQ�� HV� D� ILQ� GHFXHQWDV�VX�WUDEDMR��6LQ�FRVWHDGLFLRQDO�

(O�QLYHO�GHO�31-�VHUi�GH������DO�QLYHOGHO�3M�DPR

6HUYLFLRV�GH�31-0D\RUGRPRV��PDULQHUtD�KRJDU���QHJRFLRV ���JDHODUV�SRU�XVR� 6ROR�SXHGHQ�WHQHUORV�ORV�3-�GH�QLYHO��R� VXSHULRU�� 1R� SXHGHQ� GHIHQGHU� DOTXH�ORV�FRQWUDWD�HQ�FDVR�GH�DWDTXH�31-�DQLPDOHV�PHQVDMHUR +D\� TXH� FRPSUDUORV� SUHYLDPHQWH� �\VRQ�EDVWDQWH�FDURV�31-�DQLPDOHV�FRPSDxtDFRQ�SRGHUHV��LQFOX\H�D�ORVIDPLOLDUHV�WLSR�SVHXGR�GUDJRQHV�\�GHPiV�
6L�PXHUH��HO�Pi[LPR�GH�39�\GH� KDELOLGDG� GHO� 3-� GXHxRTXHGDUi� UHGXFLGR� HQ� ��GXUDQWH�XQ�PHV�

6H�JDQD�HQ�DYHQWXUDV�\�VH�QHFHVLWD�XQQLYHO�VXSHULRU�D���6H� WUDWDUi� GH� 31-·V� FRQ� XQ� QLYHOGHWHUPLQDGR� \� VXV� DFFLRQHV� HVWDUiQUHJLGDV�SRU�HO�VLVWHPD�GH�FRPEDWHV�
2WUDV�DFFLRQHV $� PHGLGD� TXH� VH� SLGDQ� QXHYDVDFFLRQHV� ODV� LUHPRV� YDORUDQGR� \SRQLHQGR�HQ�HVWH�OLVWDGR�
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/RV�HVFHQDULRV
/RV�5HLQRV�GHO�*DURp�VH�GHVDUUROODQ�HQ�HVFHQDULRV��TXH�QR�VRQ�PiV�TXH�ORV��PHGLRV�TXH�QRVIDFLOLWD� OD� UHG� � �OLVWDV� GH� FRUUHRV�� 061�� ,&4�� ,5&�� 2GLJR�� TXH� IXQFLRQDQ� FRPR� OXJDUHVYLUWXDOHV�GH�FDGD�5HLQR��ORV�FXDOHV�SXHGHQ�HVWDU�WRWDOPHQWH�DFWLYRV�\�DELHUWRV�D�WRGRV�ORVKDELWDQWHV�R�VHU�FHUUDGRV�GRQGH�VyOR�SXHGH�SDUWLFLSDU�XQ�JUXSR�R�FODQ��DVt�PLVPR��HVWiQ�ORV(1-� �(VFHQDULRV� 1R� -XJDEOH��� XWLOL]DGRV� FRPR� UHFXUVRV� QDUUDWLYRV� \� SDUD� UHDOL]DUH[SHGLFLRQHV��DYHQWXUDV�R�PyGXORV�HQ�HOORV�
/RV�HVFHQDULRV�HVWiQ�FRRUGLQDGRV�SRU�XQ��50��6HJXQGR�5ROH�0DVWHU��� ORV� FXDOHV� � VRQ� ORVHQFDUJDGRV� GH� GDU� OD� DQLPDFLyQ� \� VHJXLU� OD� WUDPD� HQ� HVH� OXJDU�� ORV� HVFHQDULRV� GH� FRUUHRSXHGHQ�WHQHU�VX�SURSLR�&DQDO�HQ�HO�,5&�
(VFHQDULRV�)LMRV'HQWUR�GH�ODV�PXUDOODV�GHO�5HLQR
6RQ� DTXHOORV� TXH� WLHQHQ� XQD� FLHUWD� FRQWLQXLGDG� \� WLHQHQ� VLHPSUH� DOJ~Q� UHVSRQVDEOH� D� VXFRQWURO��6RQ�OXJDUHV�LQWHULRUHV�D�ODV�PXUDOODV�GHO�UHLQR�GRQGH�QR�VH�HVWpQ�GDQGR�UHXQLRQHV�DSXHUWD�FHUUDGD�QL�VHDQ�HO�&ROLVHXP��ODV�&RUWHV�R�ORV�OXJDUHV�GH�UHXQLyQ�GH�FODQHV�\�JUXSRV�
/RV�VLWLRV�PiV�DFWLYRV�GHQWUR�GH�HVWH�HVFHQDULR�VRQ�IXQGDPHQWDOPHQWH�OD�WDEHUQD�\�OD�SOD]DGHO� UHLQR�� /RV� UROHRV� TXH� LQFXPEDQ� D� PiV� GH� �� SHUVRQDV� \� TXH� WHQJDQ� D� XQ� VLJQLILFDWLYRQ~PHUR�GH�SHUVRQDV�OR�VXILFLHQWHPHQWH�SUy[LPDV�FRPR�SDUD�HQWHUDUVH�GHEHQ�LU�D�OD�OLVWD�GHFRUUHR� DVRFLDGD�� DFWXDOPHQWH� JDHOLND#H/LVWDV�QHW D� OD� TXH� HVWiQ� VXVFULWRV� WRGRV� ORVKDELWDQWHV�
/D�WDEHUQD
HV�HO�VLWLR�LGHDO�SDUD�OHYDQWDU�FDPRUUD�\�FRQRFHU�JHQWH��XQD�YH]�VH�HVWDEOH]FD�FRQWDFWR�VHSDVDUi�D�ORV�SULYDGRV�/D�WDEHUQD�SXHGH�WHQHU�PHVDV��R�SHTXHxRV�HVFHQDULRV�GHQWUR�GH�OD�PLVPD�R�SULYDGRV���VL�VHIRUPD�XQD�PHVD�GH�DQWLSDODGLQHV���HVWRV�KDEODUDQ�HQWUH�HOORV��VLQ�PDQGDU�FRUUHR�D�WRGRV�HOJUXSR��VDOYR�DFFLRQHV�TXH�VHDQ�YLVLEOHV�R�DXGLEOHV�SRU�HO�UHVWR�GH�OD�JHQWH��SRU�HMHPSOR�´����HQ�PHGLR��FXDQGR�QDGLH�OR�HVSHUDED�$]UDHO�SURILHUH�XQ�*ULWR�GHVGH�OD�PHVD�GH�ORVDQWLSDODGLQHV�����<�81$�0,(5'$�$�(6(�/2�0$72�<2����µ6LQ�HPEDUJR��HO�UHVWR�GH�OD�FRQYHUVDFLyQ�QR�VH�PDQGD�D�OD�OLVWD��VyOR�OD�SDUWH�TXH�HO�UHVWR�GHOD�JHQWH�SXHGH�YHU�X�RtU�\�HV�PtQLPDPHQWH�LQWHUHVDQWH��SRU�PX\�D�YR]�HQ�JULWR�TXH�VH�GLJDQUHVXOWD�GHVDFRQVHMDEOH�PDQGDU�HQ�S~EOLFR�PDLOV�GHO�WLSR�´7DEHUQHUR��XQD�FHUYH]Dµ�GDGR�HOSRFR� LQWHUpV� TXH� SUHVHQWDQ� SDUD� HO� UHVWR��� ,JXDOPHQWH� WDPELpQ� UHVXOWD� GHVDFRQVHMDEOHKDFHU�SRU�OD�OLVWD�WUDQVDFFLRQHV�PRQHWDULDV��YHQWDV�R�FRQWUDWDFLRQHV�SRU�LGpQWLFRV�PRWLYRV�5HVXOWD�PXFKR�PiV� DFRQVHMDEOH� FRQWDFWDU�GLUHFWDPHQWH�PHGLDQWH� ODV�GLUHFFLRQHV�GH�PDLOFRQ�ORV�LQWHUHVDGRV�HQ�HVRV�FDVRV�
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2�SDUD�HQWDEODU�XQD��FRQYHUVDFLyQ�FRQ�DOJXLHQ�HVSHFLDO��´����(QWUR�HQ�OD�WDEHUQD��HQ�HO�IRQGR�GH�OD�%DUUD�9HR�D�3(3,7$��PH�DFHUFR�D�HOOD�\�OHGLJR�DOJR�DO�RtGR����µ�VHJXLPRV�HQ�SULYDGR���&RPR�YHPRV� ORV�3-�HVWiQ�HQ� OD�WDEHUQD�SHUR�DFW~DQ�HQ�SULYDGR��VX� ORFDOL]DFLyQ�HVWD�FODUD�6LPLODUPHQWH� RFXUUH� D� OR� GLFKR� FXDQGR� SRU� HMHPSOR� VH� HQFXHQWUD� XQD� VHULH� GH� JUXSRV� GHSHUVRQDV�HQ�OD�SOD]D�GHO�UHLQR�R�DOJXQRV�HQ�XQ�VLWLR�\�RWURV�HQ�RWUR�
/DV�FRUWHV
(V�HO� OXJDU�FHQWUDO�GH� OD�FRUWH��DTXt�VH�UH~QHQ� ORV�FRUWHVDQRV�\� OD�JXDUGLD�GHO�UHLQR��HV�HOOXJDU� LGHDO� SDUD� KDFHU� SROtWLFD�� (O� FDVWLOOR� HVWi� OOHQR� GH� SHTXHxDV� KDELWDFLRQHV�� GRQGH� VHSXHGHQ�UHXQLU�SHTXHxRV�JUXSRV�
(O�&ROLVHXP
&XDQGR� KD\� XQ� FRPEDWH�� DOJXLHQ� WLHQH� TXH�PDVWHDUOR� FRQ� HO� PLVPR� IXQFLRQDPLHQWR� TXH� HOFROLVHXP�GHO�,5&��VROR�TXH�SRU�H�PDLO
(VFHQDULRV�)LMRV([WHULRUHV
(O�%RVTXH�2VFXUR
(V� WRGR� OR� TXH� RFXUUH� IXHUD� GH� ORV� OLPLWHV� GHOUHLQR��KDFLD�HO�QRUWH��SRU�GRQGH�WLHQHQ�TXH�SDVDUORV� DYHQWXUHURV� R� DTXHOORV� TXH� TXLHUDQH[SHULPHQWDU� FRVDV� QXHYDV�� HV� XQD� ]RQD� GHSHOLJUR� FRQVWDQWH�� SXHGH� RFXUULU� HQ� YDULRVIUHQWHV�D�OD�YH]�
(O�%RVTXH�'RUDGR
(Q�DSDULHQFLD�XQ�OXJDU�DSHWHFLEOH�FRQ�XQ�SHTXHxRERVTXHFLOOR��XQ�ODJR�\�XQ�YDOOH��VH�HQFXHQWUD�OOHQRGH�VHFUHWRV�DO�VXU�GH�ODV�PXUDOODV��(VWi�KDELWDGRSRU�XQ�JUXSR�GH�HOIRV�VLOYDQRV��DERUtJHQHV�GH�ODVWLHUUDV�GHO�*DURp�
ÉJDWKD��(1-�
$� XQDV� ���� PLOODV� QD~WLFDV� GH� *DpOLND� VHHQFXHQWUD�XQ�SHTXHxR�DUFKLSLpODJR�GH�VLHWH�LVODV�
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GH� ODV� FXDOHV� VyOR� XQD��ÉJDWKD�� HV� KDELWDGD�� (V� XQD� LVOD�HVWDGR� FRQ� OD� FXDO� ORV� JDHOLNDQRVVXHOHQ� KDFHU� FRPHUFLR� \� HV� DGHPiV� XQ� OXJDU� DGHFXDGR� SDUD� HO� GHVFDQVR� GH� FXDOTXLHUKDELWDQWH�GH�ORV�UHLQRV�GHO�*DURp�TXH�OR�GHVHH�
(VFHQDULRV�GH�&ODQHV��2UGHQHV�\�JUXSRV�RILFLDOHV
6RQ�ORV�HVFHQDULRV�TXH�WLHQH�FDGD�RUGHQ��HV�HO�OXJDU�GH�UHXQLyQ�GH�VXV�FRPSRQHQWHV�\�HVWiGLULJLGR�SRU�HO�0DVWHU�3ULQFLSDO�\�FRRUGLQDGR�SRU�ORV�MHIHV�GH�ORV�JUXSRV�(VFHQDULRV�HYHQWXDOHV
(Q�RFDVLRQHV�SDUD�KDFHU�XQ�HYHQWR�R�UHXQLyQ��VH�QHFHVLWD�GHO�XVR�GH�XQ�HVFHQDULR�HYHQWXDO�TXH�VH�FUHDUi�HQ� YLUWXG�GH� ODV� QHFHVLGDGHV�GH� ORV�SDUWLFLSDQWHV�\� WHQGUi� OD�GXUDFLyQ� TXHGXUH� HO� HYHQWR�� HO� TXH� PRQWH� HO� HYHQWR� VHUi� HO� HQFDUJDGR� GH� FRRUGLQDU� HO� HVFHQDULR�FXPSOLHQGR� FRQ� ODV� PLVPDV� UHVSRQVDELOLGDGHV� \� WDUHDV� TXH� XQ� �50�� PLHQWUDV� GXUH� ODDFWLYLGDG�GH�GLFKR�HVFHQDULR�
)XQFLRQDPLHQWR�GH�ORV�HVFHQDULRV�HYHQWXDOHV
(Q�ODV�UHXQLRQHV��D�SXHUWD�FHUUDGD�R�HQ�OXJDUHV�DELHUWRV�UHODWLYDPHQWH�DOHMDGRV�GHO�FHQWURGH�*DpOLND� FRPR�HO� ERVTXH�� HO� FHPHQWHULR�� HWF��� TXH� XQDQ� D� �� SHUVRQDV� R�PiV�� VH� GHEHUiPDQGDU�DOJXQD�EUHYH�UHVHxD�D�OD�OLVWD�JHQHUDO��JDHOLND#HOLVWDV�QHW��GLFLHQGR�TXH�DO�PHQRV�XQSDU�GH�HVDV�SHUVRQDV�VH�HQFDPLQDQ�KDFLD�HO� OXJDU�GRQGH�KD\DQ�GHFLGLGR�UHXQLUVH��PiV�TXHQDGD�SDUD�VLWXDU�D�ORV�3-�\�IDFLOLWDU�OD�LQWHUYHQFLyQ�GH�RWURV�TXH�TXLHUDQ�VXPDUVH�
/XHJR�� VL� DOJXLHQ� GHVHD� XQLUVH� D� OD� UHXQLyQ�� PDQGDUi� XQ� PDLO� �SULYDGR�� D� ORV� TXH� VHHQFXHQWUDQ� DOOt� �DO� PHQRV� D� DTXHOORV� TXH� pO� VDEH� TXH� HVWiQ� DOOt�� SLGLHQGR� HQWUDU� R� XQLUVH�SUHYLR� UROHR� DXVHQWiQGRVH� GH� VX� DFWXDO� SRVLFLyQ� VL� HV� QHFHVDULR� PDQGDGR� DOOt� GRQGHHVWXYLHVH��
/RV�SURSLRV�LQWHJUDQWHV�GH�OD�UHXQLyQ�OH�GLUiQ�VL�DFHSWDQ�R�QR��SRQLpQGROH�DO�GtD�R�SHJiQGROHXQD�SDWDGD�HQ�HO�WUDVHUR��D�MXLFLR�\�UROHR�GH�ORV�3-�&XDQGR�VH�Gp�SRU�ILQDOL]DGD�OD�UHXQLyQ�VH�PDQGDUD�RWUD�UHVHxD�DO�JHQHUDO��GLFLHQGR�DGHPiVVL�DVt�VH�GHVHD�FXiQWD�JHQWH�VDOH�GHO�OXJDU��TXLHQHV�VRQ��HWF�
/RV�3ULYDGRV
12�GHEHQ�HQYLDUVH�D� OD� OLVWD�JDHOLND#H/LVWDV�QHW VLQR�D� OD�GLUHFFLyQ�GHO� 3-�DO�TXH�XQR� VHGLULJH�� 6H� SXHGHQ� GDU� HQ� FXDOTXLHUD� GH� ORV� HVFHQDULRV� ILMRV� R� HYHQWXDOHV� R� HQ� OD� FDVD� RFRPHUFLR�GH�DOJXQR�GH�ORV�3M�TXH�LQWHUDFW~DQ�R�HQ�PHGLR�GHO�ERVTXH��OD�FXHVWLyQ�HV�TXH�QDGLHPiV�VH�HQWHUD�GH�OR�TXH�HVWi�SDVDQGR�
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6L�VH�HVWi�GDQGR�XQ�SULYDGR�HQWUH�GRV�3-�HQ� FDVD�GH�XQR�GH� ORV�GRV�\�YLHQH�XQD� WHUFHUDSHUVRQD�D�KDEODU�FRQ�HO�GXHxR�GH�OD�FDVD��HVWH�SXHGH�LQIRUPDU�GH�TXH�QR�HVWi�VROR��\�WRGR�ORTXH�KDEOHQ�OR�HVFXFKDUDQ�ORV�WUHV��FUHiQGRVH�GH�HVWH�PRGR�XQ�HVFHQDULR�HYHQWXDO��(VWR�VHGHEHUtD�DSOLFDU�VyOR�HQ�FDVRV�GRQGH�OD�VLWXDFLyQ�WHPSRUDO�GH�DPEDV�FRQYHUVDFLRQHV�VHD�PX\LPSRUWDQWH�\�HVWp�ELHQ�GHILQLGD�\�GRQGH�ODV�FRQYHUVDFLRQHV�TXH�VH�YD\DQ�D�PDQWHQHU�YHUVHQVREUH�WHPDV�UHODFLRQDGRV�
6LQ� HPEDUJR�� VL� VH� WUDWD� GH� KHFKRV� LQGHSHQGLHQWHV� FX\R� RUGHQ� HV� LQPDWHULDO�� VH� SXHGHQUROHDU� VLPXOWiQHDPHQWH� VLQ�H[LVWLU� XQD� VLJQLILFDWLYD�SpUGLGD�GH� FRKHUHQFLD� �VH� DVXPH� TXHXQD�GH�ODV�GRV�FRQYHUVDFLRQHV�VXFHGH�DQWHV�TXH�OD�RWUD�SHUR�QR�HV�VLJQLILFDWLYR�FXiO�GH�ODVGRV�VHD�OD�SULPHUD���(V�SRU�HMHPSOR�HO�FDVR�GH� ODV�YHQWDV�HQ�FRPHUFLRV��GRQGH�DXQ�FXDQGRORV�PDLOV�OOHJXHQ�VHJXLGRV��HO�FDUiFWHU�GH�ODV�YHQWDV�KDFH�TXH�HO�RUGHQ�HQ�TXH�VH�SURGX]FDQVHD�LQPDWHULDO��\�GRQGH�DGHPiV�D�QLQJXQR�GH�ORV�GRV�FRPSUDGRUHV�OHV�LQWHUHVD�OR�TXH�VXFHGHFRQ�HO�RWUR��
/RV�VHUYLFLRV�GH�PHQVDMHUtD�2Q�/LQH�,5&��,&4��061��2GLJR�
)XQFLRQDQ�LJXDO�TXH�ORV�HVFHQDULRV�SDUD�ORV�FRUUHRV�HOHFWUyQLFRV��HQ�HO�FDVR�GHO�,5&�VH�WUDWDGH�XQ�HVFHQDULR�ILMR�R�HYHQWXDO�VHJ~Q�VHD�HO�PRWLYR�GHO�FDQDO�\�HQ�HO�FDVR�GH�ORV�VHUYLFLRV�GHPHQVDMHUtD�VH�WUDWD�GH�SULYDGRV��VX�YDORUDFLyQ�HV�VLPLODU�\�HVWi�EDVDGD�HQ�ORV�FULWHULRV�GHORV�PDVWHU�
6L� TXLHUHQ� TXH� OR� TXH� RFXUUD� WHQJDQ� VX� WUDVFHQGHQFLD� HQ� HO� MXHJR�� KD\� TXH� FRPXQLFDU� HOHQFXHQWUR�\�HQYLDU�FRSLD�DO�PDVWHU��SUHYLR�DFXHUGR�GH�TXLpQ�GH�ORV�SUHVHQWHV�HQYLDUD�HO�¶ORJ·�\D�TXH��VL�QR��VH�FRUUH�HO�ULHVJR�GH�HQYLDU�PXOWLSOHV�YHFHV�XQD�PLVPD�FRQYHUVDFLyQ�DO�PDVWHU�FRQ�OD�FRQVHFXHQWH�VREUHFDUJD�SDUD�GLFKD�SHUVRQD��
1R�VH�SXHGH�KDFHU�XQD�DFFLyQ�SRU�FRUUHR�TXH� LPSOLTXH�XQ�KHFKR�SUHYLR�HQ�FXDOTXLHU�,5&�RVHUYLFLR�GH�PHQVDMHUtD�RQ�OLQH�TXH�QR�KD�VLGR�PDQGDGR�DO�0DVWHU��FRPR�PtQLPR�HV�QHFHVDULRPDQGDU�HO�ORJ�D�OD�YH]�TXH�VH�PDQGH�HVH�PDLO��
7RGRV� ORV� UROHRV� TXH� OOHJXHQ� GH� ORV� FDQDOHV� GH� ,5&� R� GH� ORV� VHUYLFLRV� GH� PHQVDMHUtDUHODFLRQDGRV�FRQ�*/.�HQ�IRUPD�GH�/RJ��VH� �YDORUDUiQ�\�VH�YHUiQ�UHIOHMDGRV�HQ�HO�FHQVR�VLYLHQHQ�DFRPSDxDGRV�GH�OD�VLJXLHQWH�LQIRUPDFLyQ�x 1RPEUH�GHO�&DQDO�x )HFKD�\�KRUD�GH�LQLFLR�GHO��UROHR�\�GXUDFLyQ�GHO�PLVPR�x 3DUWLFLSDQWHV�DFWLYRV�HQ�HO�PLVPR�x %UHYH�UHVXPHQ�GH�OR�DFRQWHFLGR�
3DUD� TXH� ORV� HYHQWRV� HQ� FDQDOHV� GH� ,5&� WHQJDQ� XQ� YDORU� HQ� /RV� UHLQRV� GHO� *DURp� GHEHQFXPSOLU�OR�VLJXLHQWH�
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6REUH�HO�FDQDO
���6ROLFLWDU�OD�HQWUDGD�DO�UHJLVWUR�GH�&DQDOHV�GH�,5&�UHODFLRQDGR�FRQ�/RV�5HLQRV��*DpOLND���\*DpOLND�FRP��� /RV�5HLQRV�GHO�*DURp���\�UHLQRVJDURH�FRP����VRQ�PDUFDV�UHJLVWUDGDV�R�HQSURFHVR�GH�UHJLVWUR��SRU�OR�FXDO�OR�OyJLFR�HV�VROLFLWDU�SHUPLVR�SDUD�XVDU�HO�QRPEUH�\�TXH�ORTXH�DKt�RFXUUD�WHQJD�YDORU�HQ�HO�UHLQR��(Q�OD�VROLFLWXG�GHEH�LQFOXLUVH�x 'HVFULSFLyQ�GHO�FDQDO�x 7HPDV��WLSRV�GH�HQFXHQWURV��HWF��TXH�YD�D�DOEHUJDU�HO�FDQDO�x )LQ�X�REMHWLYR�GHO�FDQDO�x 4XLpQHV� VRQ� ORV� 3-� TXH� WLHQHQ� OD� LQLFLDWLYD� GH� OOHYDU� HVH� FDQDO� �SDUD� SRGHUUHIOHMDUOR�HQ�HO�FHQVR��x 8QD� SHTXHxD� SURJUDPDFLyQ� GH� HQFXHQWURV� TXH� VH� YD\DQ� D� UHDOL]DU�� FRPRPtQLPR�VH�UHTXLHUH�OD�DSHUWXUD�\�GRV�PiV�
���(O &DQDO�GHEH�HVWDU�UHJLVWUDGR�HQ�HO�,5&�+LVSDQR��� 6ROR�ORV�SURPRWRUHV�GH�OD�LGHD�R�GHO�FDQDO DVt�FRPR�HO�0DVWHU�\�ORV��50�GLVSRQGUiQ�GH#��23�����'H�ORV�HQFXHQWURV��ILHVWDV��.''�R�HYHQWRV�TXH�VH�FHOHEUHQ�VH�SXHGHQ�´YHQGHU�HQWUDGDVµ�SDUD�OR�TXH�VH�WHQGUi�TXH�KDFHU�OD�FRPSUD�YHQWD�GH�ODV�PLVPDV����/RV�FDQDOHV�VRQ�SDUD�HO�XVR�GH�ORV�KDELWDQWHV�GH�*/.��SRGUiQ�H[LVWLU�LQYLWDGRV��SHUR�QRSRGUiQ�SDUWLFLSDU�HQ�ORV�UROHRV����(O�FDQDO��UHLQRVJDURH�VHUi�HO�FDQDO�2I�7RSLF�GH� ORV�UHLQRV��VHUi�HO� OXJDU�GH�HQFXHQWURSDUD�DYHQWXUDV�\�SDUD�KDEODU�ORV�MXJDGRUHV��1R�HV�XQ�OXJDU�GH�UROHR�
6H�HQWLHQGH�SRU�HYHQWR�GH�FDUD�D�ODV�VLJXLHQWHV�UHJODV�ORV�KHFKRV�FRQ�LPSRUWDQFLD�HOHYDGDSDUD�ODV�WUDPDV�GH�ORV�UHLQRV�R�GH�H[SHGLFLRQHV�GRQGH�SDUWLFLSHQ�XQ�Q~PHUR�GH�DO�PHQRV��3-�\�TXH�VH�GHVDUUROOHQ�HQ�HO�,5&��DVt�SRU�HMHPSOR��HO�TXH�YDULRV�3-�WRPHQ�XQDV�FHUYH]DV��VHHQDPRUHQ��UtHQ��EDLOHQ��HWF���HQ��JDHOLND��TXH�UHSUHVHQWD�VREUH�WRGR�OD�WDEHUQD��12�HV�XQHYHQWR�GH�FDUD�D�HVWDV�UHJODV�VDOYR�TXH�VH�WUDWH�GH�XQD�UHXQLyQ�RUJDQL]DGD�\�QR�PHUDPHQWHFDVXDO�� $XQ� DVt� ORV� ORJV� GH� GLFKDV� UHXQLRQHV� FLUFXQVWDQFLDOHV� VH� SXHGHQ� HQYLDU� SDUD� TXHUHFLEDQ�YDORUDFLyQ�
$Vt� PLVPR� TXHGD� WDPELpQ� SRU� FRQYHQLHQFLD� H[FOXLGR� GH� OD� GHILQLFLyQ� GH� HYHQWR� �VDOYR� HOHQYtR�GH�ORV�ORJV�TXH�Vt�TXH�KD\�TXH�UHDOL]DUOR�WDO�\�FRPR�YLHQH��ORV�FRPEDWHV�UHDOL]DGRV�HQHO� FDQDO� GHO� FROLVHR� HQ� HO� ,5&�� 'LFKRV� FRPEDWHV� VyOR� VH� SXHGHQ� UHDOL]DU� FXDQGR� ORVSDUWLFLSDQWHV�QR�VH�HQFXHQWUHQ�HQ�HVH�PRPHQWR�HQ�XQ�HVFHQDULR�DOHMDGR�GHO�&ROLVHR�
6t�TXH�VRQ�HYHQWRV�SRU�HMHPSOR�XQ�EDLOH�GH�GLVIUDFHV��XQD�FHQD�HQ�OD�FDVD�GH�DOJ~Q�3-��XQDERGD�� XQ� EDXWL]R�� XQD� UHXQLyQ�GHO� HMpUFLWR� GH� FDUD� D� GLVFXWLU� WHPDV� UHODFLRQDGRV� FRQ� XQDLQYDVLyQ�HQHPLJD��XQD�H[SHGLFLyQ��HWF�
(O�HYHQWR�SXHGH�GXUDU�YDULRV�GtDV�QR�QHFHVDULDPHQWH�FRQVHFXWLYRV�
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6REUH�ORV�(YHQWRV
�� $YLVDU�DO�PHQRV�FRQ���GtDV�DO�PDVWHU�FRQ�XQ�UHVXPHQ�GH�OR�TXH�VH�SUHWHQGH��� 6H�SUHPLDUi�D�ORV�RUJDQL]DGRUHV�FRQ����SS�SRU�FDGD�SDUWLFLSDQWH�DFWLYR�HQ�HO�HYHQWR��� (QWUH�XQ�HQFXHQWUR�\�RWUR�RILFLDO�TXH�VH�UHDOLFH�GHEH�GH�SDVDU�FRPR�PtQLPR���GtDV��� 6L�HO�FDQDO�HV�SDUD�HO�GHVDUUROOR�GH�XQ�PRGXOR�HVWH�VHUi�UHFRPSHQVDGR�LJXDO�TXH�VL�IXHUDXQD�DYHQWXUD�SRU�FRUUHR�RILFLDO��SHUR�WLHQHQ�TXH�FXPSOLU�ORV�UHTXLVLWRV�GH�HVWDV��JDVWRV\�GHPiV���� 6H�PDQGDUi�XQD�FRSLD�GHO�WH[WR�GHO�HYHQWR�SDUD�HYDOXDUOR�\�SXQWXDUOR�
/D�6LPXOWDQHLGDG�GH�$FWLYLGDGHV
&RPR�TXLHUD�TXH�XQD�JUDQ�SDUWH�GH�/RV�5HLQRV�GHO�*DURp�VH�EDVD�HQ�HO�URO�SRU�PDLO�\�HO�UROSRU�PDLO� HV� OHQWR� �VXHOH� SDVDU� XQD�PHGLD� GH�XQ�PtQLPR�GH� ��� KRUDV�\� XQ� SURPHGLR� GH� ��HQWUH�TXH� VH�PDQGD�XQ�PDLO� \� VH� OHH� OD� FRQWHVWDFLyQ��� HVWi�SHUPLWLGR� �\�HV�UHODWLYDPHQWHXVXDO���HO�TXH�HO�MXJDGRU�SXHGD�UROHDU�VLPXOWiQHDPHQWH�HQ�OD�YLGD�UHDO��TXH�QR�HQ�OD�KLVWRULD�GRQGH�VH�VXSRQH�TXH�XQRV�KHFKRV�VXFHGHQ�DQWHV�TXH�RWURV�SHUR�QR�LPSRUWD�PXFKR�FXDOHV�HQHVWDV� FLUFXQVWDQFLDV�� YDULDV� DFWLYLGDGHV� TXH� VH� GHVDUUROODQ� HQ� OXJDUHV� GLIHUHQWHV� �SHURSUy[LPRV��\�FX\R�RUGHQ�KD�GH�VHU�WRWDOPHQWH�LQVLJQLILFDQWH�SDUD�HOOR�
$Vt��XQ�MXJDGRU�SXHGH�D�OD�YH]�UROHDU�OD�FRPSUD�GH�XQD�HVSDGD�HQ�OD�KHUUHUtD��GH�XQ�WUDMH�HQHO�VDVWUH�\�GH�SURYLVLRQHV�HQ�HO�PHUFDGR��VLHPSUH�\�FXDQWR�WHQJD�HO�GLQHUR�VXILFLHQWH�FRPRSDUD� SDJDU� WRGR� HVR�� \� DGHPiV� HVWDU� KDEODQGR� FRQ� DOJXLHQ� HQ� OD� FDOOH� \� FKDUODQGR� HQ� ODWDEHUQD�
6LQ� HPEDUJR�� HVR� QR� VH� SXHGH� KDFHU� VL� ODV� DFFLRQHV� HVWiQ� UHODFLRQDGDV� R� WLHQHQ� XQDWHPSRUDOLGDG�PX\�GHILQLGD��$Vt�SRU�HMHPSOR��VL�HO�3-�HVWi�VLHQGR�VRPHWLGR�D�MXLFLR�S~EOLFR�QR�SXHGH�HVWDU�D�OD�YH]�FRPSUDQGR�SURYLVLRQHV�R�FKDUODQGR�WDQ�WUDQTXLODPHQWH�HQ�OD�WDEHUQD\� VL� HO� 3-� HVWi� D� FLHQWRV� GH� NLOyPHWURV� GH� OD� FLXGDG� HQ� XQD� H[SHGLFLyQ�� QR� WLHQH� QLQJ~QVHQWLGR�TXH�HVWp�D�OD�YH]�HQ�OD�WDEHUQD�KDEODQGR�GH�ORV�~OWLPRV�FRWLOOHRV�GHO�UHLQR�R�HQ�XQDWLHQGD�FRPSUDQGR�XQDV�SURYLVLRQHV�TXH�DKRUD�VH�GLR�FXHQWD�GH�TXH�QHFHVLWDED�HQ�HO�YLDMH�
5HJODV�GH�1HWLTXHWD
$O�WUDWDUVH�GH�XQ�MXHJR�YLD�LQWHUQHW��ORV�SUREOHPDV�SULQFLSDOHV�TXH�SXHGHQ�VXUJLU�UDGLFDQ�HQOD�IRUPD�GH�FRPXQLFDUQRV��3RU�HOOR�(6�,03257$17(�&803/,5�$/�3,(�'(�/$�/(75$�/$61(7,48(7$6��\D�TXH�GH�HOOD�GHSHQGH� OD�FRKHUHQFLD�GH� ORV�KHFKRV�\�TXH�VH�SXHGD� MXJDUFRQ�DOJR�GH�RUJDQL]DFLyQ�
(VWUXFWXUD�GHO�´$VXQWRµ�R�´6XEMHFWµ�GH�ORV�PDLOV�
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�*/.��(VFHQDULR��)XODQLWR�0HQJDQLWRV���7LWXOR�GHO�WHPD�
*/.� 1RV�D\XGD�D�LGHQWLILFDU�HO�FRUUHR�GHO�5HLQR�GHO�SHUVRQDO�R�RWURV�MXHJRV�(VFHQDULR� 1RV�D\XGD�LGHQWLILFDU�GRQGH�HVWiV)XODQLWR� 4XLHQ�PDQGD�HO�PHQVDMH�0HQJDQLWRV� 4XLHQHV� OR� UHFLEHQ�� HQ� FDVR�GH�TXH�HO�GHVWLQDWDULR� GH� XQ� FRUUHR� VHD� WRGR� HOUHLQR�� R� XQ� JUXSR� QXPHURVR�� VH� SXHGHQ� SRQHU� FRVDV� GHO� WLSR� ´WRGR� HO� UHLQRµ�� ´WRGRV� ORVJXHUUHURVµ��´WRGRV�ORV�PLHPEURV�GHO�FODQ�;µ��HWF�7LWXOR�GHO�WHPD� ,QIRUPD�DO�PDVWHU�GH�OR�TXH�VXFHGH�HQ�HO�UROHR�
(V� LPSRUWDQWH�HO� RUGHQ� QR�HV� OR�PLVPR� �3(3(�3(3$��TXH� �3(3$�3(3(��� HQ�HO� SULPHU� FDVR3HSH�OH�GLFH�WDO�FRVD�D�3HSD��HQ�HO�VHJXQGR�HV�3HSD�OD�TXH�KDEOD�D�3HSH��(V�PX\�LPSRUWDQWHFRUUHJLU� ORV�DVXQWRV�HQ� ODV�UHVSXHVWDV \�VLWXDU�DO�3-�UHPLWHQWH�HQ�SULPHU� OXJDU��6H�GDUiQORV�33�GH�SDUWLFLSDFLyQ�DO�SULPHU�3-�TXH�YHQJD�HQ�HO�DVXQWR��6L�VH�TXLHUHQ�ORV�33� VH�WHQGUiTXH�KDFHU�GH�HVWD�IRUPD�
$TXHOORV�FRUUHRV�GHO�MXHJR�TXH�QR�YD\DQ�GLULJLGRV�D�QLQJXQD�´H/LVWDµ�GHEHQ�VHU�HQYLDGRV�FRQFRSLD� DO�PDVWHU�� (O�PDVWHU� HVWi� VXVFULWR� D� WRGDV� ODV� H/LVWDV� GHO� MXHJR�� OXHJR� QR� KD\� TXHPDQGDUOH�FRSLD�GH�ORV�FRUUHRV�TXH�YD\DQ�D�HOODV��SXHV�VL�QR�ORV�UHFLEH�SRU�GXSOLFDGR��
1R�VH�GHEHQ�PDQGDU�PHQVDMHV�GH�FDUiFWHU�SULYDGR��XQ�3-�KDEOD�D�RWUR�3-�\�DO�UHVWR�R�QR�OHLPSRUWD�R�QR�OR�R\H��D�JDHOLND#H/LVWDV�QHW��3DUD�HOOR�KD�GH�XWLOL]DUVH�OD�GLUHFFLyQ�GH�PDLO�GHO3-�GHVWLQR�
(Q�DTXHOORV�PDLOV�HQ�ORV�TXH�VH�UHDOL]D�XQ� LQWHUFDPELR�HFRQyPLFR�KD\�TXH�PDQGDU�FRSLD�GHGLFKR� PDLO� D� GLQHUR#JDHOLND�FRP �SDUD� TXH� VH� YHD� UHIOHMDGR� HQ� HO� FHQVR��� �\� DPDVWHU#JDHOLND�FRP WDPELpQ�� H� LQGLFDU� HQ� DOJ~Q� VLWLR� GHO� PDLO�� GH� IRUPD� GHVWDFDGD�PHGLDQWH� QHJULWD�� VXEUD\DGR�� HQ� OD� SULPHUD� OtQHD� GHO� PDLO�� HQ� OD� ~OWLPD� R� HQ� DO� DVXQWR��´)XODQLWR�GD�;�JDHODUV�D�0HQJDQLWRµ�GRQGH�)XODQLWR�HV�HO�TXH�GD�HO�GLQHUR��0HQJDQLWR�HO�TXHOR�UHFLEH�\�;�OD�FDQWLGDG�GH�JDHODUV�TXH�VH�GDQ�
6DOYR� FDVRV� GH� H[WUHPD� QHFHVLGDG�� QR� PDQGDU� DGMXQWRV� GH� PiV� GH� ���� .%� DJDHOLND#H/LVWDV�QHW \�PDQGDU�DGMXQWRV�SHTXHxRV�VyOR�VL�HV�QHFHVDULR�R�FRQYHQLHQWH�SRU�HOPRWLYR� TXH� VHD�� 1R� VH� GHEHQ� PDQGDU� FKLVWHV�� FDGHQDV� X� RWUDV� FRVDV� VLPLODUHV� DJDHOLND#H/LVWDV�QHW 3DUD� WDOHV� FRVDV� \D� KD\� XQD� OLVWD� RII�WRSLF� �RII�WRSLF#H/LVWDV�QHW�SDUD�TXH�KDEOHQ�ORV�MXJDGRUHV�
1R�VH�GHEH�UROHDU�SRU�RWURV�VDOYR�TXH�VHD�HVWULFWDPHQWH�QHFHVDULR�R�FRQYHQLHQWH��HQ�GLFKRUDUR�FDVR��HV�GH�DJUDGHFHU�XQD�QRWD�GH�MXJDGRU�DO�ILQDO�GHO�PDLO�H[SOLFDQGR�SRU�TXp� OR�KDKHFKR�\�GLFLHQGR�TXH�VL�HO�RWUR�QR�HVWi�GH�DFXHUGR�SXHV�VH�FDQFHOD�HVD�SDUWH�GH�OD�DFFLyQ��RWRGD�HOOD��
6DOYR�HQ�DFFLRQHV�FRPR�YHQWDV��FKDUODV�HQ�OD�WDEHUQD��FRQYHUVDFLRQHV�\�FRVDV�VLPLODUHV��ORVUROHRV�GHEHQ�UHIOHMDU�VLHPSUH�OD�LQWHQFLyQ��QXQFD�OD�DFFLyQ��QDGD�GH�´PDWR�D�HVH�RUFRµ�VLQR
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´DWDFR�D�HVH�RUFR�H�LQWHQWR�PDWDUORµ��HVR�Vt��D�VHU�SRVLEOH�ELHQ�GHVFULWR�\�UROHDGR���<�VL�HQYH]�GH�XQ�31-�R�PRQVWUXR�VH�WUDWD�GH�XQ�3-�DO�TXH�VH� LQWHQWD�DWDFDU��KD\�TXH�SRQHU�D~QPiV�DWHQFLyQ�D�HVH�SXQWR�
$9,62��4XLHQ�UHLWHUDGDPHQWH�LQFXPSOD�HVWDV�UHJODV��VHUi�VDQFLRQDGR�FRQ�����SS�\����*OUV�

0iV� QHWLTXHWDV� DFHSWDGDV� PiV� SRU� HO� XVR� \� HO� FRQYHQLR� TXH� SRU� RWUR� PRWLYR� �QR� HVHVWULFWDPHQWH�REOLJDWRULR�HO�FXPSOLUODV�VL�VH�HQWLHQGH�ELHQ��SHUR�VH�YDORUD�SRVLWLYDPHQWH�\VH�OHH�PHMRU�VL�VH�KDFH��
7RGR� OR�TXH�VH�HVFULED�HQ�WH[WR�QRUPDO� HQ�XQ�PDLO� HV� DOJR�TXH�GLFH�HO�3-��SDUD�GHVFULELUDFFLRQHV�VH�XVDQ�´��´�DO�SULQFLSLR�\� ´��µ�DO�ILQDO��$GHPiV��VH�SXHGHQ�XWLOL]DU�´??µ�DO� LQLFLR�\´��µ�DO�ILQDO�SDUD�UHIOHMDU�ORV�SHQVDPLHQWRV�GH�XQ�3-�\�´��µ�DO�LQLFLR�\�´!!µ�DO�ILQDO�GH�QRWDV�GHMXJDGRU�
/DV� PD\~VFXODV� UHIOHMDQ� JULWRV� R� HQIDWL]DFLRQHV� DO� KDEODU�� 8Q� SiUUDIR� GH� YDULDV� OtQHDVHVFULWR�HQWHUR�HQ�PD\~VFXODV�HV�XQ�����PiV�OHQWR�GH�OHHU��(Q�HO�UDUR�FDVR�GH�TXH�HO�3-�HVWpJULWDQGR�WRGR�HO�SiUUDIR�HV�PiV�OHJLEOH�\�FODUR�GHFLU�´��)XODQLWR�GLFH�D�YR]�HQ�JULWR�OR�VLJXLHQWH��µ�\�D�FRQWLQXDFLyQ�SRQHU�OR�TXH�VH�GLJD�HQ�WH[WRQRUPDO�
&ODQHV��*UXSRV��*UHPLRV
3DUD� TXH� OD� SHUWHQHQFLD� � D� ORV� JUHPLRV�� JUXSRV�� FODQHV�� KHUPDQGDGHV�� HWF�� VHD� SUHPLDGD�YDORUDGD�\� FRRUGLQDGD� HV� QHFHVDULR�� HQ� SULPHU� OXJDU�� FXPSOLPHQWDU� XQD� ILFKD� FRPR� OD� TXHVLJXH�)LFKD�GHO�*UXSR

1RPEUH�GHO��*UXSR�$FWLYLGDGHV�D�TXH�VH�GHGLFD�/RV�)XQGDGRUHV�%UHYH� KLVWRULD� GHO� JUXSR�� WHQGHQFLDV� \� SULQFLSLRV� pWLFRV� R� FyGLJRV� SRU� HO� TXH� VHUHJLUiQ���� HVWDWXWRV�� IRUPDV� R� SUXHEDV� SDUD� HQWUDU�� FRQGLFLRQHV� SDUD� SHUWHQHFHU� �HWF�&yPR�HV�OD�MHUDUTXtD�\�TXLHQHV�ODV�IRUPDQ���
&ODUDPHQWH�ORV�JUXSRV�R�FODQHV�HVWDUiQ�IRUPDGRV�VyOR�\�H[FOXVLYDPHQWH�SRU�KDELWDQWHV�GHUHLQR�� DTXHO� TXH� VH� Gp�GH�EDMD� R�PXHUD� � HQ� HO� � UHLQR� WDPELpQ� OR� HVWi� KDFLHQGR� GHO� JUXSRRILFLDO�3DUD�TXH�GHYHQJD�RILFLDO��XQ�&ODQ�KD�GH�WHQHU�FRPR�PtQLPR�FXDWUR�FRPSRQHQWHV�DGVFULWRV�
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3XQWXDFLRQHV�\�9DORUDFLyQ
/DV� FRPXQLGDGHV� WHQGUiQ� LGHQWLGDG� SURSLDHQWUH� ODV� SURSLDV� FRPXQLGDGHV�� FRQ� OR� FXDOVHJ~Q�OD�DFWLYLGDG�TXH�HVWDV�JHQHUHQ��WHQGUDQVXV�SURSLDV�YDORUDFLRQHV�\�SXQWXDFLRQHV�
'DGR� TXH� ORV� JUXSRV� SXHGHQ� HQWUDU� HQFRQIOLFWRV� HQWUH� HOORV� QR� UHVXOWD� QDGDUHFRPHQGDEOH�SHUWHQHFHU�D�PiV�GH�GRV�JUXSRV�GDGR� TXH� VL� VH� HQIUHQWDQ� GRV� JUXSRV� HQ� ORVTXH� HVWi� HO� 3-�� OR�PiV� VHJXUR� QR� VDOGUi� ELHQSDUDGR�GH�pO��
2EOLJDFLRQHV� \� 9HQWDMDV� GHORV�*UXSRV
(VWi�FODUR�TXH�HVWDU�DVRFLDGR�R�SHUWHQHFHU�DXQ� JUXSR�� WLHQH� XQD� VHULH� GH� EHQHILFLRVVRFLDOHV� FRPR� HO� DSR\R� HQ� ORV� PRPHQWRVGHOLFDGRV�� HO� DXPHQWR� GH� OD� H[SHULHQFLD� RVLPSOHPHQWH�QR�VHQWLU�D�XQ�3M�DLVODGR�
2EOLJDFLRQHV�GH�ORV�*UXSRV
�� 0DQGDU� XQ� UHVXPHQ� SHULyGLFR� GH� ODV� DFWLYLGDGHV�� UHXQLRQHV� \� GHPiV� DFWRV�� TXH� VHUiQSXQWXDGRV��� (ODERUDFLyQ�\�RUJDQL]DFLyQ�GH�HYHQWRV�UHODFLRQDGRV�FRQ�VX�HQWRUQR��XQR�DO�PHV�DO�PHQRV�DYHQWXUD��HQFXHQWURV�R�.''�HQ�HO�,5&��HWF���� 0DQWHQHU�DO�GtD�HO�FHQVR�GH�VXV�PLHPEURV��&RQ�ORV�GDWRV�GH�ORV�PLVPR�\�HQYLDUOR�WRGDVODV�VHPDQDV��FRQ�ODV�EDMDV�\�DOWDV��� 3RGHU�LU�DFRPSDxDGR�HQ�ODV�LQWHUYHQFLRQHV�
9HQWDMDV�GH�ORV�*UXSRV
�� 3RGHU�WHQHU�XQD�HVFXFKD�HQ�HO�JRELHUQR�GH�ORV�UHLQRV��HV�GHFLU��HVWDU�GDGR�GH�DOWD�FRPRJUXSR�HQ�HO�FDVWLOOR�GH�OD�UHLQD��� (VWDU�DO�GtD�GH�ORV�HYHQWRV��� 0D\RU�SDUWLFLSDFLyQ��VH�WUDGXFH�HQ�JDQDQFLDV�GH�SS��H[SHULHQFLD��� 3RGHU�KDFHU�XQ�HVFHQDULR�SURSLR�\�ILMR�SDUD�ORV�PLHPEURV�GHO�JUXSR��� &UHDU�XQ�IHXGR�EDMR�VXV�yUGHQHV�
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$QH[R�,���&DVRV�\�VLWXDFLRQHV
(VSLRQDMH(O�HVSLRQDMH�GH�RWUR�MXJDGRU�FRQOOHYD�XQD�VHULH�GH�JDVWR�GH�SS�SRU�SDUWH�GHO�HVStDFRPR�\D� VH�KD�YLVWR�UHIOHMDGR�HQ� OD� WDEOD� DQWHULRU��6H�GHVFRQWDUiQ� ORV� 33� DO� HVStDDXQTXH�HO�3-�HVSLDGR�QR�WHQJD�PRYLPLHQWR�DOJXQR�3DUD�HVSLDU��HO�HVStD�KD�GH�VROLFLWDU�DO�PDVWHU�OD�DFFLyQ��VL�HVWH�OR�YH�FRQYHQLHQWH�ORDSUREDUi��PDQGDQGR�DO�HVStD�WRGRV�ORV�FRUUHRV�\�FRPXQLFDFLRQHV�TXH�HO�HVSLDGR�WHQJDGXUDQWH�HO�WLHPSR�TXH�HO�HVStD�TXLHUD�OOHYDU�D�FDER�HO�HVSLRQDMH�(/� 3-� HVSLDGR� VHUi� DYLVDGR� DO� WHUFHU�PHQVDMH� TXH� HQYtH� GH� TXH� HV� REMHWR� GH� XQDDFFLyQ�GH�HVSLRQDMH��DXQTXH�QR�VH�OH�UHYHODUi�OD�LGHQWLGDG�GHO�HVStD5RERV(O� ODGUyQ�KD�GH�SODQLILFDU� OD�DFFLyQ�SUHYLD�\�HQYLDUOD�DO�PDVWHU�DQWHV�GH�UHDOL]DU� ODDFFLyQ��6H�SURFXUDUi�HO�DQRQLPDWR�GHO�/DGUyQ��SHUR�HVWH�SXHGH�VHU�GHVFXELHUWR�VL�HO3-� D� UREDU� WLHQH� DOJ~Q� WLSR� GH� SURWHFFLyQ�� YD� DFRPSDxDGR� GH� DOJXLHQ� R� WLHQH� XQDVHUYLGXPEUH�GH�31-�TXH�SXHGHQ�YHU�DOJR�$GHPiV�SDUD�UHVROYHU�OD�DFFLyQ�VH�WHQGUiQ�WDPELpQ�HQ�FXHQWD�ODV�UHJODV�GHO�VLVWHPDGH�ODGURQHV�$WUDFRV�\(PERVFDGDV)XQFLRQDUi� FRPR� XQFRPEDWH� PiV�� OD� DFFLyQVHUi� DUELWUDGD� HQ� HOFDVR� TXH� VH� OOHJXH� D� ODOXFKD�� D� QR� VHU� TXH� ODYLFWLPD� DFHSWH� HODWUDFR�\�Gp�OR�TXH�OOHYHHQFLPD��/D�VXSHULRULGDGQXPpULFD� HV� XQ� IDFWRULPSRUWDQWH� SDUD� SRGHUUREDU�FRQ�WUDQTXLOLGDG�&RPEDWHV�\�'XHORV6HUiQ�DUELWUDGRV�DSDUWH�� VLJXLHQGR� ODV�QRUPDWLYDV�GHO�6LVWHPD�GH�&RPEDWH�GH�/RV5HLQRV�GHO�*DURp���\�VLHPSUH�VHUiQ�GLULJLGRV�SRU�XQ��5P�HQFDUJDGR�GH�HOOR�/RV�31-V31-��VRQ��SHUVRQDMHV�QR�MXJDGRUHV��TXH�REHGHFHQ�GXUDQWH�XQ�WLHPSR�OLPLWDGR�D�XQR�RYDULRV� 3-�� HVWDUiQ� JXLDGRV� SRU� ORV� MXJDGRUHV� \� QR� SRGUiQ� QHJRFLDU� QL� KDFHULQWHUFDPELRV� FRQ� RWURV� 3-�� +DQ� GH� VHU� FRQWUDWDGRV� \� SDJDGRV� GH� DFXHUGR� FRQ� ODWDEOD�GH�JDVWRV�DQWHULRU�
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0DWULPRQLR(V� HO� HVWDEOHFLPLHQWR� IRUPDO� GH� UHODFLRQHVHQWUH� GRV� 3-V� � PDWULPRQLR��� 6H� OHV� SUHPLDUiFRQ� ���� SS� D� FDGD� XQR� \� ���� *OUV� SRU� HOPDWULPRQLR� R� XQLyQ� GH� SDUHMDV�� (Q� FDVR� GHGLYRUFLR�VH�MXQWDUDQ�ORV�ELHQHV��*OUV�\�REMHWRV�\�VH�UHSDUWLUiQ�HQ�SDUWHV�LJXDOHV�HQWUH�ORV�GRV�
$QH[R� ,,� ��'HVDSDULFLyQ�GH�XQ3-�GHO�UHLQR
/RV�SHUVRQDMHV�SXHGHQ�PRULU� R�GHVDSDUHFHU�GHO� UHLQRSRU�ODV�VLJXLHQWHV�FDXVDV�
3RU�QR�SDUWLFLSDU�DFWLYDPHQWH
(V�LPSRUWDQWH�SDUWLFLSDU��\D�TXH�VRPRV�XQD�FRPXQLGDGTXH�LQWHUDFW~D�HQWUH�HOOD��6L�QR�VH�SDUWLFLSD�HV�TXH�QRVH�TXLHUH�MXJDU��SRU�OR�TXH�QR�WLHQH�VHQWLGR�HVWDU�GDGRGH�DOWD�HQ�HO�FHQVR�
6yOR�VH�SLGH��DO�PHQRV��XQD�SDUWLFLSDFLyQ�HQ���VHPDQDVSDUD�FRQVLGHUDU�HO� 3-�FRPR� DFWLYR�� (Q� HO� FDVR� GH�TXHSRU� YDFDFLRQHV�� H[iPHQHV�� R� FXDOTXLHU� PRWLYR� VHSUHYpD� XQD� HVWDQFLD� SURORQJDGD� VLQ� FRPXQLFDU� FRQ� HOUHLQR�� OR� FRUUHFWR� HV� SRQHU� DO� 3-� HQ� VLWXDFLyQ� GH$:$<� FRPXQLFiQGROR� D� FHQVR#JDHOLND�FRP�� 'H� QRKDFHUVH��\�D�ODV���VHPDQDV�GH�LQDFWLYLGDG��HO�3-�VHUi�VDFDGR�GHO�FHQVR�\�QR�VH�SRGUi�YROYHUD� MXJDU� FRQ� HVH� 3-� HQ� HO� UHLQR� �IXHUD� FDVRV� HVSHFLDOHV� �HQIHUPHGDG�� HWF��� ORV� FXDOHVGHEHUDQ�VHU�WUDWDGRV�FRQ�HO�PDVWHU��
(Q�HO�FXUVR�GH�XQD�DYHQWXUD
&RPR�FRQVHFXHQFLD�GH�XQD�SLILD��XQD�PDOD� DFFLyQ�� XQ� DFFLGHQWH�R� XQ� DWDTXH� LQHVSHUDGR�� DOVHU�DVHVLQDGR�SRU�XQ�31-�GH�OD�PLVPD�DYHQWXUD��R�3-�VL�VH�GLHVH�HO�FDVR���HO�3-�SXHGH�PRULU�FRQ�OR�TXH�GHVDSDUHFH�GHO�FHQVR�GH�KDELWDQWH�GH�ORV�UHLQRV�
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3RU�SURSLD�YROXQWDG�GHO�MXJDGRU
(O�MXJDGRU�QR�TXLHUH�VHJXLU�FRQ�XQ�3-��GH�WDO�IRUPD�TXH�GHFLGH�TXH�VX�3-�VH�VXLFLGH�R�VHYD\D�OHMRV�SDUD�QXQFD�YROYHU�D�ORV�5HLQRV�
$VHVLQDGR
$WDTXHV�ItVLFRV�\�PiJLFRV
6HUi� WRPDGR� FRPR� XQ� FRPEDWH�� UHJODGR� SRU� OR� WDQWR� SRU� HO� VLVWHPD� GH� FRPEDWHV�� FRQ� ODLQLFLDWLYD�JDQDGD�SRU�HO�DVHVLQR�R�DVHVLQRV��HIHFWXDUiQ�SULPHUR�HO�DWDTXH��\�VLQ�SRVLELOLGDGGH�WLUDGD�GH�GHIHQVD�SRU�SDUWH�GHO�DWDFDGR�HQ�HO�SULPHU�DVDOWR�
9HQHQRV
(O� YHQHQR� GHEHUi� KDEHU� VLGR� DGTXLULGR� R� IDEULFDGR� FRQYLQFHQWHPHQWH� FRQ� DQWHULRULGDG� \GHEHUi�H[LVWLU�XQ�UROHR�FRQYLQFHQWH�SRU�SDUWH�GHO�HQYHQHQDGRU�FRQ�XQD�EXHQD�SODQLILFDFLyQ�(O� 3-� TXH� YD� D� VHU� HQYHQHQDGR� UHFLELUi� DOJ~Q� LQGLFLR� GH� HOOR� TXH� HVWDUi�PX\� FDPXIODGR� RWRWDOPHQWH� DO� GHVFXELHUWR� GHSHQGLHQGR� GHO� UROHR� TXH� KD\D� KHFKR� HO� HQYHQHQDGRU� \� HOFULWHULR�GHO�PDVWHU�
7UDPSDV
(O�ODGUyQ�GHEHUi�KDEHU�IDEULFDGR�OD�WUDPSD�\�SRQHUOD�HQ�DOJ~Q�VLWLR�SRU�GRQGH�HVSHUH�TXHSDVH�OD�YtFWLPD��JXDUGDQGR�DOJR�TXH�OD�YtFWLPD�YD\D�D�DEULU��HWF��3DUD�GHWHUPLQDU�VL�HO�ODGUyQWLHQH�p[LWR�DO�SRQHUOD�\�VX�HIHFWLYLGDG��VH�XVDUiQ�ODV�UHJODV�GHO�VLVWHPD�GH�ODGURQHV��'HEHDGHPiV�H[LVWLU�XQ�UROHR�FRQYLQFHQWH�SRU�SDUWH�GHO�DVHVLQR�FRQ�XQD�EXHQD�SODQLILFDFLyQ��(O�3-YtFWLPD�UHFLELUi�DOJ~Q�LQGLFLR�GH�HOOR�TXH�HVWDUi�PX\�FDPXIODGR�R�WRWDOPHQWH�DO�GHVFXELHUWRGHSHQGLHQGR�GHO�UROHR�TXH�KD\D�KHFKR�HO�TXH�SRQJD�OD�WUDPSD�\�HO�FULWHULR�GHO�PDVWHU�
&RPEDWHV�R�'XHORV
7RGRV�HOORV�HVWDUiQ�UHJLGRV�SRU�HO�VLVWHPD�GH�FRPEDWHV��FRPR�\D�VH�KD�GLFKR�DQWHV��(Q�VXPD\RUtD�HVWRV�FRPEDWHV�GH�GHVDUUROODUiQ�HQ�ORV�HVFHQDULRV�SDUD�HOOR�HO�&ROLVHXP�YtD�H�PDLO�RHQ�HO�,5&�SDUD�OR�TXH�KD\�TXH�FRQFUHWDU�GtD�\�KRUD�\�KDFHUOR�S~EOLFR��\D�TXH�VH�SXHGH�FREUDUHQWUDGD�HQ�HOORV��(Q�HVWH�FDVR��ORV�FRPEDWLHQWHV�WHQGUiQ�TXH�EXVFDU�XQ�PDVWHU�TXH�KDUi�GHMXH]��HQWUH�ORV�GLVSRQLEOHV�GHO�HVFHQDULR�&ROLVHXP��-DQGHU��/XNH��(GKHOGLQ��
+D\�WUHV�WLSRV�GH�FRPEDWHV�R�GXHOR�
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&RPEDWH�R�GXHOR�SRU�+RQRU�D�SULPHUD�VDQJUH
(V�XQD�FRQIURQWDFLyQ�SDUD�VROYHQWDU�XQDGLVSXWD� HQWUH� MXJDGRUHV�� ELHQ� SRUGLYHUVLyQ� R� HQWUHQDPLHQWR�� R� SDUDUHVROYHU� XQ� SUREOHPD� VXUJLGR� HQWUH� GRV3-� GXUDQWH� HO� UROHR�� (V� GH� FDUiFWHUS~EOLFR� \� SXHGH� DVLVWLU� WRGR� DTXHO� TXHSDJXH�OD�HQWUDGD�DO�UHFLQWR�
6X� REMHWLYR� QR� HV� OD� PXHUWH� GHOFRQWULQFDQWH��DXQTXH�GLFKD�PXHUWH�VLJXHVLHQGR� SRVLEOH� �SHUR� PX\� UDUD�� VL� HOYHQFHGRU� WLHQH� GHPDVLDGD� VXHUWH� \� HOYHQFLGR�OD�SHRU�GH�ODV�VXHUWHV�
&RPEDWH�R�GXHOR�D�0XHUWH
6H� UHDOL]DQ� WDPELpQ� HQ� HO� &ROLVHXP�� \WHQGUi� FRPR� REMHWLYR� OD� PXHUWH� GHOFRQWULQFDQWH�� D� QR� VHU� TXH� OD� YLGD� GHOSHUGHGRU� VHD� SHUGRQDGD� SRU� HO� JDQDGRUGHO� FRPEDWH� HQ� ~OWLPD� LQVWDQFLD�� R� TXHORV� MXJDGRUHV� OOHJXHQ� D� XQ� DFXHUGR� RSDFWR� GH� UHQGLFLyQ�� 6L� ORV� SDUWLFLSDQWHVDVt�OR�GHVHDQ�WDPELpQ�SXHGH�VHU�S~EOLFR�
&RPEDWHV�HQ�GLVSXWDV�HVSRQWiQHDV
(V FXDQGR�XQ�HQIUHQWDPLHQWR�HQWUH�GRV�3-�HQ�XQ�PRPHQWR�GDGR�VH�WRUQD�YLROHQWR��(V�OR�TXHRFXUUH�SRU�HMHPSOR�HQ�OD�WDEHUQD�FXDQGR�VH�HVWi�KDEODQGR�GH�DOJR�\�GH�UHSHQWH�DOJXLHQ�VHVLHQWH� RIHQGLGR�� HQ� HVRV� PRPHQWRV� VXUJH� XQ� HQIUHQWDPLHQWR� TXH� SXHGH� DFDEDU� HQ� XQFRPEDWH�
(Q�HO�PRPHQWR�TXH� OD�GLVSXWD�HVSRQWiQHD� OOHJXH�DO�SXQWR�FUXFLDO��VH�KD�GH�WUDWDU�FRPR�XQFRPEDWH��\D�TXH�XQ�3-�QR�SXHGH�PDWDU�DVt�WDO�FXDO�D�RWUR�SRUTXH�OR�TXLHUD��$Vt�SRU�HMHPSORQR�SXHGH�HO�3-�.RRQHV�KDFHU�´����0H�KD�GROLGR� OR�TXH�GLMLVWH��SRU�HVR�VDFR�PL�HVSDGD�\�WHFRUWR�HO�FXHOOR���µ
6HUi�XQ�FRPEDWH�UHJLGR��FRPR�VLHPSUH��SRU�HO�VLVWHPD�GH�FRPEDWHV��GRQGH�HV�SRVLEOH�TXH�HOTXH�TXHUtD�PDWDU�DFDEH�VLHQGR�HO�PXHUWR�
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&RQVHFXHQFLDV�GH�OD�0XHUWH�GH�ORV�3-V
8QD�YH]�VH�SURGX]FD�OD�PXHUWH�GH�XQ�3-��TXHGDUi�HQ�HO�UHFXHUGR�GH�ORV�KDELWDQWHV�\�VHJ~QHO� QLYHO� DOFDQ]DGR� VHUi� SXHVWR� HQ� HO� UDQNLQJ� GH� KDELWDQWHV� KRQRUtILFR� FRQ� ODV� KD]DxDVHIHFWXDGDV��/DV�DOPDV�GH�ORV�3-�SXHGHQ�VHU�UHVFDWDGDV�FRPR�31-�QR�YLYRV�\�XWLOL]DGDV�HQULWRV�
6L�XQ�-XJDGRU�TXLHUH�YROYHU�D�HQWUDU�HQ�ORV�UHLQRV�GHO�*DURp�FRQ�RWUR�3-��HQWUDUi�VL�DVt�ORGHVHD�FRQ�OD�PLWDG�GH�OD�SXQWXDFLyQ�TXH�WHQtD�VX�DQWHULRU�3HUVRQDMH�-XJDGRU�
$QH[R�,,,���$YHQWXUDV
/DV�DYHQWXUDV�SXHGHQ�VHU�SRU�PDLO�R�SRU�,5&��6H�FUHDUiQ� ORV�HVFHQDULRV�HVSHFtILFRV�SDUDHOODV�R�XWLOL]DUiQ� ORV�(1-�TXH�\D�H[LVWHQ��6HDQ�SRU�PDLO�R�SRU�,5&��SDUD�TXH�XQD�DYHQWXUDVHD�YiOLGD�HQ�ORV�UHLQRV�GHO�*DURp��� KD�GH�FXPSOLU�

�� 4XH�ORV�SDUWLFLSDQWHV�VHDQ�KDELWDQWHV��HQYLDU�OLVWD�GH�3-���� 4XH�VH�JDVWH�HQ�SURPHGLR� XQ�PtQLPR�GH�����*OUV�SRU� FDGD�SDUWLFLSDQWH� �SDUD� XQDDYHQWXUD� GH� XQ� PyGXOR� ODUJR�� HQ� HO� FRPHUFLR� GH� *DpOLND� FRPSUDQGR� HO� PDWHULDOQHFHVDULR�SDUD�OD�DYHQWXUD��� 0DQGDU�OLVWD�GH�PDWHULDO�TXH�VH�YD�D�FRPSUDU�SDUD�OD�DYHQWXUD��� 0DQGDU�OLVWD�GH�DUPDV��FRQMXURV��DUPDGXUDV��HVFXGRV��HWF��TXH�VH�SXHGHQ�JDQDU�HQ�HOPyGXOR��� 0DQGDU�EUHYH�LQWURGXFFLyQ�GHO�PyGXOR��� 0DQGDU�UHV~PHQHV�GH�FDGD�WLUDGD��� 0DQGDU�OD�UHVROXFLyQ�ILQDO�
(V�LPSRUWDQWH�PDQGDU�ORV�UHV~PHQHV�GH�ODV�MXJDGDV�\�XQR�VREUH�OD�DYHQWXUD�DO�PDVWHU�SDUDSRGHU� UHODFLRQDUOD� FRQ� OD� KLVWRULD� GH� /RV� 5HLQRV�� $GHPiV� VH� SRQGUiQ� UHV~PHQHV� GH� ODVPLVPDV�HQ�HO�+HUDOGR�\�HQ�OD�ZHE�
6REUH�HO�FULWHULR�GH�OD�DYHQWXUD
&RUUH�D�FDUJR�GHO��5P��HVWH�VHUi�HO�TXH�MX]JXH�D�FDGD�3M�HQ�VXV�DFFLRQHV��8QRV�SXQWXDUDQPiV�ORV�DVSHFWRV�QDUUDWLYRV�\�FUHDWLYRV��RWURV�PiV�ODV�DFFLRQHV�\�HO�D]DU��HWF��(O�FULWHULR�GHFyPR�SXQWXDU�TXHGD�HQ�PDQRV�GH�HOORV��SRU�OR�TXH�VLHPSUH�SUHJXQWDU�DO��5P��TXH�HV�TXLHQRUJDQL]D�(VWR� HV� GHELGR� D� TXH� HO� URO� SRU� FRUUHR� HV� GLIHUHQWH�� HQ� PXFKDV� RFDVLRQHV� SDUD� KDFHUORGLQiPLFR�\�SRFR�DEXUULGR�KD\�TXH�WHQHU�HO�VXILFLHQWH�PDUJHQ�SDUD�SRGHU�VHJXLU���
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6LVWHPD�GH�UHJODV�D�XWLOL]DU
$� SHVDU� GH� TXH� WHQHPRV� XQ� VLVWHPD� GHUHJODV� SURSLR� HQ� ORV� 5HLQRV� GHO� *DURpSDUD� ODV� DYHQWXUDV�� QR� KD\� QLQJ~QLQFRQYHQLHQWH�HQ�XWLOL]DU�RWURV�VLVWHPDVFRPR� $'	'�� *REOLQV� \� *UXWDV� RFXDOTXLHU� RWUR�� 7RGR� OR� TXH� VH� SLGH� HVGHFLU�TXp�VLVWHPD�VH�XWLOL]D�\�FDVR�GH�QRVHU� HO� SURSLR� GH� ORV� 5HLQRV� GHO� *DURp�TXH�VH�KDJDQ�XQDV�FRQYHUVLRQHV�MXVWDV�\HTXLWDWLYDV� HQWUH� ORV� GRV� VLVWHPDV� DOLQLFLR�\�DO�ILQDO�GH�OD�DYHQWXUD�
0XHUWH�GH�3-V�HQ�HOPyGXOR
(O��5P�6,�SXHGH�GHFLGLU�OD�PXHUWH�GH�XQ3-��WHQLHQGR�HQ�FXHQWD�FULWHULRV�MXVWRV��6LQ� HPEDUJR�� HV� QHFHVDULR� DYLVDU� DO0DVWHU�D�VHU�SRVLEOH�SUHYLDPHQWH�
(OLPLQDFLyQ�GH�3-V�GH�ODDYHQWXUD
6L�XQ�3-�VH�DSXQWD�\�QR�SDUWLFLSD��6,�VH�OH�SXHGH�VDFDU�GH�OD�PLVPD��6LQ�HPEDUJR��HO��5PGHEHUtD� SUHYLDPHQWH� LQWHQWDU� FRQWDFWDU� FRQ� pO� SDUD� HQWHUDVH� GH� TXp� OH� SDVD� \� HQWRQFHVDFWXDU��6L�XQ�3-�QR�FXPSOH�HO�Pi[LPR�GH�WLHPSR�GH�UHVSXHVWD�HVWDEOHFLGR�SRU�HO��5P��pVWHSRGUi� WLUDU�SRU�pO� KDVWD�TXH� VH� YXHOYDQ� D� WHQHU� QRWLFLDV� VX\DV��6L� SDVD�PXFKR� WLHPSR� VLQVDEHU� QDGD� GH� pO�� VH� OH� SRGUi� HOLPLQDU� GH� OD� DYHQWXUD� DVXPLHQGR� TXH� GHMy� OD� DYHQWXUD� \YROYLy�DO�UHLQR�
5HFRPSHQVDV�DO�ILQDO�GH�OD�DYHQWXUD
$SDUWH� GH� ORV� REMHWRV� TXH� VH� SXHGDQ� JDQDU�� HO� PtQLPR� JDQDGR� HQ� OD� DYHQWXUD� VHUi� GH���
13-�\�HO�Pi[LPR�GH�����
13-��WDQWR�HQ�SRGHU�FRPR�HQ�GLQHUR��13-� �1~PHUR�GH�3-�HQ�OD�DYHQWXUD��(MHPSOR��6L�KD\����3-�HQ�OD�DYHQWXUD��KDEUi�TXH�GLVWULEXLU�HQWUH����
�� �����\�����
��� ������JDHODUV�\�HQWUH������\�������SS�HQWUH�ORV����3-�D�FULWHULR�GHO��50�
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0DQXDO�GHO�-XJDGRU��/RV�5HLQRV�GHO�*DURp��KWWS���ZZZ�JDHOLND�FRP7RGRV�ORV�GHUHFKRV�UHVHUYDGRV
3DUD�OD�ySWLPD�YLVXDOL]DFLyQ�GH�HVWH�GRFXPHQWR��VH�UHFRPLHQGD�WHQHU�LQVWDODGRV�ORV�VLJXLHQWHV�WLSRV�GHOHWUD�7UXH�7\SH�&RPLF�6DQV�06��&RSSUSO*RWK�%7��&RSSUSO*RWK�+Y�%7


