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WUDQVSRUWH��HVWDFLRQHV�GH�ERPEHURV�\�SROLFtD��GH�WHOHFRPXQLFDFLRQHV��\�GHSyVLWRV�GH�VXVWDQFLDV�IODPDEOHV��FXHQWHQ�FRQ�XQ�
HTXLSR�GH�DOHUWDPLHQWR� WHPSUDQR�TXH� UHFLED� OD�VHxDO�RILFLDO�GH� OD�$OHUWD�6tVPLFD�0H[LFDQD�\�HPLWD�HO� VRQLGR�RILFLDOPHQWH�
UHFRQRFLGR��
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6XV� UHFXUVRV� SRGUiQ� VHU� XWLOL]DGRV� SDUD� OD� DGTXLVLFLyQ� GH� LQVWUXPHQWRV�� TXH� SHUPLWDQ� OD� WUDQVIHUHQFLD� GH� ULHVJRV� \�
DVHJXUDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� S~EOLFD�� FRQ� ODV� LQVWLWXFLRQHV� TXH� RIUH]FDQ� ODV� PHMRUHV� FRQGLFLRQHV�� DVt� FRPR� D� OD�
DGTXLVLFLyQ�GH�HTXLSR�SDUD�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�HPHUJHQFLDV��FDSDFLWDFLRQHV��HTXLSRV�GH�SURWHFFLyQ�SHUVRQDO�SDUD�ORV�
UHVFDWLVWDV�\�PDWHULDOHV�GH�GLIXVLyQ�D�OD�SREODFLyQ�HQ�PDWHULD�GH�SURWHFFLyQ�FLYLO��LQFOX\HQGR�OD�LPSOHPHQWDFLyQ�WRWDO�R�SDUFLDO�
GHO�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV�GHO�(VWDGR�GH�0p[LFR��
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,9��'H�WUHLQWD�D�GRVFLHQWDV�YHFHV�HO�YDORU�GLDULR�GH�OD�8QLGDG�GH�0HGLGD�\�$FWXDOL]DFLyQ�YLJHQWH��D�TXLHQ�LQLFLH�RSHUDFLRQHV�
JHQHUDGRUDV�GH�PHGLDQR� ULHVJR�\�QR�FXHQWH�FRQ�HTXLSR�GH�DOHUWDPLHQWR� WHPSUDQR�TXH� UHFLED� OD�VHxDO�RILFLDO�GH� OD�$OHUWD�
6tVPLFD�0H[LFDQD�\�HPLWD�HO�VRQLGR�RILFLDOPHQWH�UHFRQRFLGR��

�
9�� 'H�WUHVFLHQWDV�D�TXLQLHQWDV�YHFHV�HO�YDORU�GLDULR�GH�OD�8QLGDG�GH�0HGLGD�\�$FWXDOL]DFLyQ�YLJHQWH��D�TXLHQ�LQLFLH�RSHUDFLRQHV�
JHQHUDGRUDV�GH�DOWR�ULHVJR�\�QR�FXHQWH�FRQ�HTXLSR�GH�DOHUWDPLHQWR�WHPSUDQR�TXH�UHFLED�OD�VHxDO�RILFLDO�GH�OD�$OHUWD�6tVPLFD�
0H[LFDQD�\�HPLWD�HO�VRQLGR�RILFLDOPHQWH�UHFRQRFLGR��

�
9,��'H�WUHV�PLO�XQR�D�FXDWUR�PLO�YHFHV�HO�YDORU�GLDULR�GH� OD�8QLGDG�GH�0HGLGD�\�$FWXDOL]DFLyQ�YLJHQWH��D�TXLHQ� LQFXPSOD� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR������6HSWLPXV�GHO�SUHVHQWH�RUGHQDPLHQWR��
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$UWtFXOR������%LV���/D�RPLVLyQ�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�ORV�VHUYLGRUHV�S~EOLFRV�D�HVWH�RUGHQDPLHQWR�\�VX�
5HJODPHQWR��VHUiQ�VDQFLRQDGDV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�GHO�(VWDGR�
GH�0p[LFR�\�0XQLFLSLRV��
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GH�0p[LFR�SDUD�HO�(MHUFLFLR�)LVFDO�������SDUD�TXHGDU�FRPR�VLJXH��
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'HO� UHPDQHQWH��VH�SRGUi�XWLOL]DU�KDVWD�HO�����SDUD�DFFLRQHV�GH�SUHYHQFLyQ�\�HTXLSDPLHQWR�GH�DFXHUGR�FRQ� ODV� UHJODV�GH�
RSHUDFLyQ� GHO� )RQGR� YLJHQWHV�� \� GHVWLQDUVH� SULQFLSDOPHQWH� D� OD� DGTXLVLFLyQ� GH� HTXLSR� SDUD� OD� SUHYHQFLyQ� \� DWHQFLyQ� GH�
HPHUJHQFLDV��FDSDFLWDFLRQHV��HTXLSRV�GH�SURWHFFLyQ�SHUVRQDO�SDUD�ORV�UHVFDWLVWDV�\�PDWHULDOHV�GH�GLIXVLyQ�D�OD�SREODFLyQ�HQ�
PDWHULD�GH�SURWHFFLyQ�FLYLO��LQFOXLGD��OD�LPSOHPHQWDFLyQ�WRWDO�R�SDUFLDO�GHO�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV�
GHO�(VWDGR�GH�0p[LFR��
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�
6(*81'2�� (O� SUHVHQWH� 'HFUHWR� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWH� GH� VX� SXEOLFDFLyQ� HQ� HO� SHULyGLFR� RILFLDO� ³*DFHWD� GHO�
*RELHUQR´��

�
7(5&(52��3DUD�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������4XDWHU��\������SiUUDIR�VHJXQGR�GHO�SUHVHQWH�RUGHQDPLHQWR��
OD�6HFUHWDULD�*HQHUDO�GH�*RELHUQR�HQ�HMHUFLFLR�GH�VXV�DWULEXFLRQHV�\�HQ�XQ�WpUPLQR�GH����GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�
OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�GHFUHWR��SRGUi�GLVSRQHU�GHO�����GH�ORV�UHFXUVRV�GH�OD�SDUWLGD�GHVWLQDGD�D�DFFLRQHV�SUHYHQWLYDV�
GHO�)RQGR�(VWDWDO�SDUD�OD�$WHQFLyQ�GH�'HVDVWUHV�\�6LQLHVWURV�$PELHQWDOHV�R�$QWURSRJpQLFRV��D�TXH�VH�UHILHUH�HO�DUWtFXOR������
GHO�/LEUR�6H[WR�GHO�&yGLJR�$GPLQLVWUDWLYR�GHO�(VWDGR�GH�0p[LFR��D�HIHFWR�GH�TXH�VH�JDUDQWLFH�OD�LQVWDODFLyQ�SURJUHVLYD��DVt�
FRPR�OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GHO�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV�GHO�(VWDGR�GH�0p[LFR��D�TXH�
VH�UHILHUHQ�GLFKRV�SUHFHSWRV��

�
&8$572��3DUD�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������4XLQTXLHV�GHO�SUHVHQWH�RUGHQDPLHQWR��FDGD�HQWH�S~EOLFR�
GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�(VWDWDO�\�0XQLFLSDO��GH� ORV�3RGHUHV�(MHFXWLYR��/HJLVODWLYR�\�-XGLFLDO��GHEHUiQ�FRQVLGHUDU�HQ�HO�
3UHVXSXHVWR� GH� (JUHVRV� GH� FDGD� HMHUFLFLR� ILVFDO�� ORV� UHFXUVRV� ILQDQFLHURV� SDUD� JDUDQWL]DU� OD� LQVWDODFLyQ�� RSHUDFLyQ� \�
PDQWHQLPLHQWR�GH�ORV�HTXLSRV�GH�$OHUWDPLHQWR�7HPSUDQR�FRQ�ORV�TXH�GHEHQ�FRQWDU��

�
48,172��(Q�WDQWR�VH�FXPSOD�FRQ�OR�HVWDEOHFLGR�HQ�HO�WUDQVLWRULR�7HUFHUR�GH�HVWH�GHFUHWR��SDUD�HIHFWRV�GH�OR�HVWLSXODGR�HQ�ORV�
DUWtFXORV������4XLQTXLHV�������6H[LHV�\������6HSWLPXV��VH�FRQFHGHUi�XQ�SOD]R�GH����GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�OD�
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�GHFUHWR��SDUD�TXH�HQ�ORV�PXQLFLSLRV�PH[LTXHQVHV�GHO�9DOOH�GH�0p[LFR�\�GHO�9DOOH�GH�7ROXFD�HQ�
GRQGH�DFWXDOPHQWH� WLHQH�FREHUWXUD� OD�VHxDO�GHO�6LVWHPD�GH�$OHUWD�6tVPLFD�0H[LFDQD��DGTXLHUDQ�HO�HTXLSR�GH�DOHUWDPLHQWR�
WHPSUDQR�TXH�UHFLED�OD�VHxDO�RILFLDO�GH�OD�$OHUWD�6tVPLFD��

�
6(;72��/RV�SURJUDPDV� LQWHUQRV�GH�3URWHFFLyQ�FLYLO�DXWRUL]DGRV�FRQ�DQWHULRULGDG�D� OD�SXEOLFDFLyQ�GH�HVWH�GHFUHWR��HVWDUiQ�
YLJHQWHV�HQ�ORV�WpUPLQRV�\�FRQ�OD�WHPSRUDOLGDG�DXWRUL]DGD�SRU�OD�DXWRULGDG��

�
6e37,02��(Q�XQ�SOD]R�QR�PD\RU�D����GtDV�QDWXUDOHV��FRQWDGRV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�GHFUHWR��HO�(MHFXWLYR�
GHO�(VWDGR�GHEHUi�UHDOL]DU�ODV�PRGLILFDFLRQHV�\�DFWXDOL]DFLRQHV�FRUUHVSRQGLHQWHV�DO�5HJODPHQWR�GHO�/LEUR�6H[WR�GHO�&yGLJR�
$GPLQLVWUDWLYR�GHO�(VWDGR�GH�0p[LFR��
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2&7$92��3DUD�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�GHFUHWR�\�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�EXHQD�RSHUDWLYLGDG�GHO�
VLVWHPD�HVWDWDO��HQ�HO�SUHVXSXHVWR�GH�HJUHVRV�GH�FDGD�HMHUFLFLR�ILVFDO��VH�HWLTXHWDUi�UHFXUVRV�VXILFLHQWH�GH�PDQHUD�TXH�SHUPLWD�
GDU�PDQWHQLPLHQWR�SHUPDQHQWH��

�
/R�WHQGUi�HQWHQGLGR�HO�*REHUQDGRU�GHO�(VWDGR��KDFLHQGR�TXH�VH�SXEOLTXH�\�VH�FXPSOD��

�
'DGR�HQ�HO�UHFLQWR�RILFLDO�GHO�3RGHU�/HJLVODWLYR��HQ�HO�&HQWUR�&HUHPRQLDO�2WRPt��XELFDGR�HQ�HO�PXQLFLSLR�GH�7HPRD\D���(VWDGR�
GH�0p[LFR��D�ORV�WUHLQWD�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�GLHFLQXHYH���3UHVLGHQWH���'LS��*XDGDOXSH�0DULDQD�8ULEH�%HUQDO���
6HFUHWDULRV��� 'LS�� %UHQGD� (VFDPLOOD� 6iPDQR��� 'LS�� -XOLR� $OIRQVR� +HUQiQGH]� 5DPtUH]��� 'LS�� &ODXGLD� *RQ]iOH]� &HUyQ���
5~EULFDV��

�
3RU�WDQWR��PDQGR�VH�SXEOLTXH��FLUFXOH��REVHUYH�\�VH�OH�Gp�HO�GHELGR�FXPSOLPLHQWR��
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/D�3UHVLGHQFLD�GH�OD�+��³/;´�/HJLVODWXUD��HQ�HMHUFLFLR�GH�VXV�DWULEXFLRQHV�UHPLWLy�D�ODV�&RPLVLRQHV�/HJLVODWLYDV�GH�*REHUQDFLyQ�
\�3XQWRV�&RQVWLWXFLRQDOHV�\�GH�3URWHFFLyQ�&LYLO��SDUD�VX�HVWXGLR�\�GLFWDPHQ�FRUUHVSRQGLHQWHV�ODV�LQLFLDWLYDV�GH�GHFUHWR�SRU�ORV�
TXH�VH�UHIRUPDQ�HO�7tWXOR�&XDUWR�GHO�/LEUR�6H[WR��SDUD�GHQRPLQDUVH�³'H�ORV�6LVWHPDV�GH�$OHUWD�6tVPLFD´��UHFXUULpQGRVH�HQ�VX�
RUGHQ�ORV�VLJXLHQWHV�7tWXORV�\�VH�DGLFLRQDQ�ORV�DUWtFXORV������%LV�������6HU�������4XDWHU�������4XLQWRV��VH�DGLFLRQD�XQD�)UDFFLyQ�
,9� DO� DUWtFXOR� ����� %LV�� WRGRV� GHO� &yGLJR� $GPLQLVWUDWLYR� GHO� (VWDGR� GH�0p[LFR�� SUHVHQWDGD� SRU� HO� 'LSXWDGR� -RVp� $OEHUWR�
&RXWWROHQF�%XHQWHOOR�GHO�*UXSR�3DUODPHQWDULR�GHO�3DUWLGR�9HUGH�(FRORJLVWD��DVt�FRPR�OD�,QLFLDWLYD�GH�'HFUHWR�SRU�HO�TXH�VH�
UHIRUPDQ�\�DGLFLRQDQ�GLYHUVDV�GLVSRVLFLRQHV�GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�(VWDGR�GH�0p[LFR��GHO�/LEUR�
6H[WR�GHO�&yGLJR�$GPLQLVWUDWLYR�GHO�(VWDGR�GH�0p[LFR�\�GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�0p[LFR�SDUD�
HO�HMHUFLFLR� ILVFDO�������D�HIHFWR�GH�FUHDU�HO�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV�GHO�(VWDGR�GH�0p[LFR��
SUHVHQWDGD�SRU�HO�'LSXWDGR�0D[�$JXVWtQ�&RUUHD�+HUQiQGH]�GHO�*UXSR�3DUODPHQWDULR�PRUHQD��

�
3RU�UD]RQHV�GH�WpFQLFD�OHJLVODWLYD�\�GH�HFRQRPtD�SURFHVDO��DSUHFLDQGR�TXH�ODV�LQLFLDWLYDV�VH�HQFXHQWUDQ�UHODFLRQDGDV�\�TXH�
VX�HVWXGLR�IXH�HQFRPHQGDGD�D�ODV�PLVPDV�FRPLVLRQHV�OHJLVODWLYDV��HVWLPDPRV�SHUWLQHQWH�OOHYDU�D�FDER�HO�HVWXGLR�FRQMXQWR�GH�
ODV�SURSXHVWDV��TXH�VH�H[SUHVD�HQ�HO�SUHVHQWH�GLFWDPHQ�\�HQ�HO�SUR\HFWR�GH�GHFUHWR�LQWHJUDGR�D�SDUWLU�GH�ODV�FRLQFLGHQFLDV�GH�
ORV�LQWHJUDQWHV�GH�ODV�FRPLVLRQHV�OHJLVODWLYDV��

�
(Q�FRQVHFXHQFLD�\�HQ�SOHQR�FXPSOLPLHQWR�GH�OD�WDUHD�GH�HVWXGLR�HQFRPHQGDGD��FRQRFLHQGR�ODV�UD]RQHV�TXH�PRWLYDURQ�ODV�
LQLFLDWLYDV� \� GHVSXpV� GH� DQDOL]DU� HO� FXHUSR� QRUPDWLYR� TXH� ODV� FRQVWLWX\H�� ORV� LQWHJUDQWHV� GH� ODV� FRPLVLRQHV� OHJLVODWLYDV�
DJRWDPRV� HO� HVWXGLR� PLQXFLRVR� GH� ODV� LQLFLDWLYDV� GH� GHFUHWR� \� GHVSXpV� GH� GLVFXWLUOR� DPSOLDPHQWH� QRV� SHUPLWLPRV� FRQ�
IXQGDPHQWR�HQ� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV������������\����GH� OD�/H\�2UJiQLFD�GHO�3RGHU�/HJLVODWLYR��HQ� UHODFLyQ�FRQ� OR�
SUHFHSWXDGR�HQ�ORV�DUWtFXORV��������������������\����GHO�5HJODPHQWR�GH�HVWH�3RGHU�/HJLVODWLYR�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�
0p[LFR��GDU�FXHQWD�D�OD�6REHUDQtD�3RSXODU�HQ�3OHQR�GHO�VLJXLHQWH��
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/DV�LQLFLDWLYDV�GH�GHFUHWR�GHULYDQ�GHO�HMHUFLFLR�GHO�GHUHFKR�FRQVDJUDGR�HQ�ORV�DUWtFXORV����IUDFFLyQ�,,�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0p[LFR�����IUDFFLyQ�,�GH�OD�/H\�2UJiQLFD�GHO�3RGHU�/HJLVODWLYR�GHO�(VWDGR�GH�0p[LFR��GH�ORV�
'LSXWDGRV�-RVp�$OEHUWR�&RXWWROHQF�%XHQWHOOR�GHO�*UXSR�3DUODPHQWDULR�GHO�3DUWLGR�9HUGH�(FRORJLVWD�\�'LSXWDGR�0D[�$JXVWtQ�
&RUUHD�+HUQiQGH]�GHO�*UXSR�3DUODPHQWDULR�PRUHQD��TXLHQHV�SUHVHQWDURQ�ODV�LQLFLDWLYDV�GH�FXHQWD��

�
/DV�GLSXWDGDV�\�ORV�GLSXWDGRV�TXH�LQWHJUDPRV�ODV�FRPLVLRQHV�OHJLVODWLYDV��GHVSUHQGHPRV�GHO�HVWXGLR�UHDOL]DGR�TXH�HO�REMHWLYR�
SULQFLSDO�GH�FDGD�LQLFLDWLYD��VH�FRQVWLWX\H�HQ�OD�FUHDFLyQ�GH�XQD�$OHUWD�6tVPLFD�\�GH�XQ�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�
\�(PHUJHQFLDV�GHO�(VWDGR�GH�0p[LFR�UHVSHFWLYDPHQWH��SHUR�REVHUYDPRV�TXH�OD�VHJXQGD�GH�ODV�PHQFLRQDGDV�VXEVXPH�D�OD�
SULPHUD��SHUR�DPEDV�SUHWHQGHQ�IRUWDOHFHU� OD�SROtWLFD�HVWDWDO�GH�3URWHFFLyQ�&LYLO��SXHVWR�TXH�DVSLUDQ�D� LQFRUSRUDU�VLVWHPDV�
SUHYHQWLYRV�FRPR�OD�DOHUWD�VtVPLFD��YROFiQLFD��PHWHRUROyJLFD��VDQLWDULD��DQWURSRJpQLFD��HWF���DOHUWDV�TXH�SHUPLWDQ�SURWHJHU�D�
ORV�PH[LTXHQVHV�UHGXFLHQGR�OD�SpUGLGD�GH�YLGDV�DQWH�OD�SUHVHQFLD�GH�XQ�GHVDVWUH�QDWXUDO�R�DQWURSRJpQLFR��GH�DKt�HO�QRPEUH�
GH�P~OWLSOH�DOHUWDPLHQWR��
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4XLHQHV�VXVFULELPRV�HO�SUHVHQWH�GLFWDPHQ��FRQVLGHUDPRV� LPSRUWDQWH�GHVWDFDU�TXH�GXUDQWH�HO�SURFHGLPLHQWR�GH�DQiOLVLV�\�
GLFWDPLQDFLyQ�GH�ODV�LQLFLDWLYDV��VH�FRQWy�FRQ�OD�SUHVHQFLD�GH�VHUYLGRUHV�S~EOLFRV�GH�OD�&RRUGLQDFLyQ�(VWDWDO�GH�3URWHFFLyQ�
&LYLO��HVSHFLDOLVWDV�HQ�*HVWLyQ�,QWHJUDO�GH�5LHVJRV�GH�'HVDVWUH��UHSUHVHQWDQWHV�GH�OD�218�GHO�VLVWHPD�&$3��DVt�FRPR�SHUVRQDO�
GHO�&HQWUR�GH� ,QVWUXPHQWDFLyQ�\�5HJLVWUR�6tVPLFR� �&,5(6���TXLHQHV��HQ�XQ�PDUFR�GH� UHVSHWR�\�FRODERUDFLyQ�LQVWLWXFLRQDO��
FRDG\XYDURQ� HQ� HO� GHVDUUROOR� GH� ORV� WUDEDMRV� GH� HVWXGLR� GH� ODV� FRPLVLRQHV� XQLGDV�� DSRUWDQGR� PD\RUHV� HOHPHQWRV� GH�
LQIRUPDFLyQ��

�
&216,'(5$&,21(6�

�
9LVWRV� ORV�DQWHFHGHQWHV�GH� ODV� LQLFLDWLYDV�\�KDELHQGR�GHOLEHUDGR�VREUH�VX�FRQWHQLGR�\�DOFDQFH�� ODV�FRPLVLRQHV� OHJLVODWLYDV�
XQLGDV�HVWLPDURQ�TXH�HV�FRPSHWHQFLD�GH� OD�/HJLVODWXUD��FRQRFHU�\� UHVROYHU� ODV� LQLFLDWLYDV�GH�GHFUHWR��HQ�YLUWXG�GH� OR�TXH�
HVWDEOHFHQ�ORV�DUWtFXORV����\����IUDFFLyQ�,�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0p[LFR��TXH�OD�IDFXOWDQ�
SDUD�H[SHGLU�OH\HV�\�GHFUHWRV�HQ�WRGRV�ORV�UDPRV�GH�OD�DGPLQLVWUDFLyQ�GH�JRELHUQR��

�
&RPSDUWLPRV� ORV� UD]RQDPLHQWRV� TXH� KDFHQ� ORV� DXWRUHV� GH� ODV� LQLFLDWLYDV� HQ� OD� SDUWH� H[SRVLWLYD� GH� ODV� PLVPDV�� \� TXH��
IXQGDPHQWDOPHQWH�VRQ�ORV�VLJXLHQWHV��

�
,QLFLDWLYD�GHO�'LS��-RVp�$OEHUWR�&RXWWROHQF�%XHQWHOOR�GHO�*UXSR�3DUODPHQWDULR�GHO�3DUWLGR�9HUGH�(FRORJLVWD��

�
�ޮ /RV�VLVPRV�RFXUULGRV�HO�SDVDGR���\����GH�VHSWLHPEUH�GH�������QRV�YROYLy�D�UHFRUGDU�OD�QHFHVLGDG�GH�IRUWDOHFHU�ODV�

HVWUDWHJLDV�GH�PRQLWRUHR��SUHYHQFLyQ��\�SURQWD�UHVSXHVWD�DQWH�OD�SUHVHQFLD�GH�XQ�PRYLPLHQWR�WHO~ULFR��
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�

�ޮ +HPRV�DYDQ]DGR�HQ�OD�UHJXODFLyQ�GH�QXHVWUDV�OH\HV�HQ�PDWHULD�GH�3URWHFFLyQ�&LYLO��VLQ�HPEDUJR��KR\�PiV�TXH�QXQFD��
ODV� FRQGLFLRQHV� FOLPDWROyJLFDV�� RURJUiILFDV� \� JHRJUiILFDV�� DVt� FRPR� OD� DFWLYLGDG� VtVPLFD� D� OD� TXH� VH� HQFXHQWUD�
H[SXHVWD�QXHVWUD�HQWLGDG��VXPDGR�D�OD�JUDQ�FRQFHQWUDFLyQ�SREODFLRQDO�GH�VXV�]RQDV�XUEDQDV�\�TXH�DJXGL]D�PiV�
QXHVWUD�VLWXDFLyQ�GH�YXOQHUDELOLGDG��QRV�H[LJH�HVWDEOHFHU�QXHYDV�GLVSRVLFLRQHV�MXUtGLFDV�DFRUGHV�D�OD�UHDOLGDG�TXH�
YLYLPRV�SDUD�UHGXFLU�ORV�ULHVJRV�DQWH�OD�SUHVHQFLD�GH�GHVDVWUHV�QDWXUDOHV��

�
�ޮ (V� IXQGDPHQWDO� TXH� ORV�HVIXHU]RV�GH� ORV� WUHV�yUGHQHV�GH�JRELHUQR��HQ�PDWHULD� GH�3URWHFFLyQ�&LYLO�� VH� HQIRTXHQ�

SULQFLSDOPHQWH�HQ�IRUWDOHFHU�ORV�PHGLRV�SDUD�DOHUWDU�\�FRPXQLFDUOH�D�OD�FLXGDGDQtD�GH�PDQHUD�RSRUWXQD��VREUH� ORV�
KHFKRV� WHO~ULFRV� FRQ� OD�PD\RU� DQWLFLSDFLyQ� SRVLEOH�� TXH� QRV� SHUPLWD� SUHYHQLU� DFFLGHQWHV� R� SpUGLGD� GH� YLGDV� HQ�
FDWiVWURIHV�FRPR�OD�RFXUULGD�HO�SDVDGR���\����GH�VHSWLHPEUH��

�
�ޮ /D�FLHQFLD�KR\�HQ�GtD��VH�KD�FRQYHUWLGR�HQ�XQ�JUDQ�DOLDGR�HQ�OD�WRPD�GH�GHFLVLRQHV�VREUH�SROtWLFDV�GH�3URWHFFLyQ�&LYLO��

ORV�QXHYRV�GHVDUUROORV�WHFQROyJLFRV�VLQ�GXGD��KDQ�FRDG\XYDGR�HQ�OD�PLWLJDFLyQ�GH�ULHVJRV��
�

�ޮ $FWXDOPHQWH�� VH� WLHQHQ� LPSRUWDQWHV� DYDQFHV� HQ� 0p[LFR� HQ� PDWHULD� GH� 6LVWHPDV� GH� $OHUWD� 7HPSUDQD�� ([LVWHQ�
GHSHQGHQFLDV� H� LQVWLWXFLRQHV� DFDGpPLFDV� HQFDUJDGDV�GHO�PRQLWRUHR�� VHJXLPLHQWR� R� OD� HPLVLyQ� GH� DOHUWDV� VREUH�
GLIHUHQWHV�SHOLJURV��

�
�ޮ (O�6LVWHPD�GH�$OHUWD�6tVPLFD�0H[LFDQR� �6$60(;��� IXH� SLRQHUR�D� QLYHO�PXQGLDO� HQ�EULQGDU�XQ�VHUYLFLR� GH�DOHUWD�

VtVPLFD��\D�TXH�HPLWLy�OD�SULPHUD�DOHUWD�HQ�XQD�FLXGDG�HO����GH�VHSWLHPEUH�GH�������SRU�HOOR��0p[LFR��VH�FRQYLUWLy�HQ�
HO�SULPHU�SDtV�HQ�FRQWDU�FRQ�XQ�VLVWHPD�S~EOLFR�SDUD�DOHUWDU�D�OD�SREODFLyQ�FRQ�VHJXQGRV�GH�DQWLFLSDFLyQ�\�TXH�SXHGHQ�
VHU�YLWDOHV��DQWH�OD�SUR[LPLGDG�GH�XQ�PRYLPLHQWR�WHO~ULFR��

�
�ޮ $FWXDOPHQWH� OD� $OHUWD� 6tVPLFD�� HV� XQ� VLVWHPD� RSHUDGR� SRU� HO� &HQWUR� GH� ,QVWUXPHQWDFLyQ� \� 5HJLVWUR� 6tVPLFR�

$VRFLDFLyQ�&LYLO� �&,5(6���FRQ�UHFXUVRV�HURJDGRV�SRU� ORV�JRELHUQRV�GH� OD�&LXGDG�GH�0p[LFR�\�GH�2D[DFD��DPERV�
JRELHUQRV�FRQ�HO�&,5(6��GHVDUUROODURQ�HO�VLVWHPD�GH�VHQVRUHV�VtVPLFRV�QHFHVDULRV�SDUD�OD�GHWHFFLyQ�DQWLFLSDGD�HQ�
VXV�WHUULWRULRV�GH�PRYLPLHQWRV�WHO~ULFRV��

�
�ޮ 6H�KD�GHPRVWUDGR�TXH�ORV�VLVWHPDV�GH�DOHUWD�WHPSUDQD�FRQWULEX\HQ�D�VDOYDU�YLGDV�\�TXH�0p[LFR�FXHQWD�FRQ�XQD�

KHUUDPLHQWD�UHFRQRFLGD�LQWHUQDFLRQDOPHQWH�LQFOXVR�SRU�OD�218�\�FRQ�UHVSDOGR�GH�FDVL����DxRV�GH�LQYHVWLJDFLyQ�SDUD�
DYLVDU�VREUH�PRYLPLHQWRV�WHO~ULFRV��

�
�ޮ /RV�6LVWHPDV�GH�$OHUWD�6tVPLFD��KDQ�GHPRVWUDGR�VX�HIHFWLYLGDG��D�QLYHO�PXQGLDO� \�0p[LFR� IRUPD�SDUWH� GH�HVWRV�

,QVWUXPHQWRV�,QWHUQDFLRQDOHV��
�

������(:&��&��&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�6LVWHPD�GH�$OHUWD�7HPSUDQD��6H�GHILQHQ�D�ORV�6LVWHPDV�GH�
$OHUWD�7HPSUDQD�FRPR�XQ�HOHPHQWR�GH�ODV�HVWUDWHJLDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GH�SUHYHQFLyQ��

�
������(:&,,��6HJXQGD�FRQIHUHQFLD�,QWHUQDFLRQDO�GH�6LVWHPD�GH�$OHUWD�7HPSUDQD��,QWHJUy�OD�DOHUWD�WHPSUDQD�
HQ�ODV�SROtWLFDV�S~EOLFDV�GH�ODV�QDFLRQHV��

�
������0DUFR�GH�$FFLyQ�GH�+\RJR�SDUD������������FRQRFHU�ORV�ULHVJRV�\�SRWHQFLDU�OD�DOHUWD�WHPSUDQD�SDUD�UHGXFLU�
ORV�GHVDVWUHV��$VLPLVPR�SURSRQH�SURPRYHU�HO�GHVDUUROOR�GH�HVWRV�VLVWHPDV�GH�DOHUWD��FHQWUDGRV�HQ�OD�JHQWH��

�
������ 0DUFR� GH� 6HQGDL� SDUD� OD� 5HGXFFLyQ� GHO� 5LHVJR� GH� 'HVDVWUHV� ����������� 6H� DGRSWy� HQ� OD� WHUFHUD�
&RQIHUHQFLD�0XQGLDO�GH�ODV�1DFLRQHV�8QLGDV�FHOHEUDGD�HQ�6HQGDL��-DSyQ��HO����GH�PDU]R�GH�������OD�ILQDOLGDG�HV�
,QFUHPHQWDU�FRQVLGHUDEOHPHQWH�OD�GLVSRQLELOLGDG�\�HO�DFFHVR�D�VLVWHPDV�GH�DOHUWD�WHPSUDQD�GH�DPHQD]DV�P~OWLSOHV�
WUDQVPLWLGDV�D�ODV�SHUVRQDV�SDUD�������

�
�ޮ &DVL�OD�WRWDOLGDG�GHO�WHUULWRULR�GHO�(VWDGR�GH�0p[LFR��HVWi�GHQWUR�GH�OD�]RQD�GHO�SDtV�FRQVLGHUDGD�GH�DOWR�ULHVJR��SRU�

HOOR�H[LVWH�PD\RU�SUREDELOLGDG�GH�RFXUUHQFLD�GH�GHVDVWUHV�HQ�ORV�JUDQGHV�FHQWURV�XUEDQRV��'H�DFXHUGR�FRQ�2[IDP�
0p[LFR��HO�(VWDGR�GH�0p[LFR�VH�HQFXHQWUDQ�HQ�OD�OLVWD�GH�YXOQHUDELOLGDG�DQWH�SRVLEOHV�IHQyPHQRV�QDWXUDOHV��

�
�ޮ (VWDGR�GH�0p[LFR��RFXSD�XQ�OXJDU�UHOHYDQWH�SRU�VHU�OD�(QWLGDG�PiV�SREODGD�GH�OD�5HS~EOLFD�0H[LFDQD�\�FRQWDU�FRQ�

OD�PD\RU� SODQWLOOD� GRFHQWH� \�PDWUtFXOD� HVWXGLDQWLO�� SXHV� OD� HGXFDFLyQ� REOLJDWRULD� FXHQWD� FRQ� DSUR[LPDGDPHQWH� ��
PLOORQHV����PLO�����DOXPQRV�\�����PLO�����GRFHQWHV��TXLHQHV�UHDOL]DQ�VXV�DFWLYLGDGHV�DFDGpPLFDV�HQ����PLO�����
SODQWHOHV�HGXFDWLYRV��SRU�OR�TXH�DO�QR�FRQWDU�QXHVWUD�HQWLGDG�FRQ�VLVWHPDV�GH�DOHUWD�VtVPLFD�HQ�ODV�HVFXHODV��SRQH�
HQ�WRWDO�ULHVJR�\�YXOQHUDELOLGDG�D�OD�FRPXQLGDG�HVWXGLDQWLO��

�
�ޮ 6H�UHTXLHUH�TXH�OHJLVODGRUHV��DXWRULGDGHV�HVWDWDOHV�\�PXQLFLSDOHV�� LQVWUXPHQWHPRV�UHIRUPDV�OHJLVODWLYDV��SROtWLFDV�

S~EOLFDV�\�DFFLRQHV�FRQFUHWDV�SDUD�SURWHJHU�D�ODV�FRPXQLGDGHV��D�ORV�PLOHV�GH�QLxRV�TXH�GLDULDPHQWH�DFXGHQ�D�ORV�
SODQWHOHV�HGXFDWLYRV��D�VXV�SURIHVRUHV��D�ODV�SHUVRQDV�GH�OD�WHUFHUD�HGDG��PXMHUHV��KRPEUHV�\�MyYHQHV�TXH�KDELWDQ�
HQ�QXHVWUD�HQWLGDG��
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�
,QLFLDWLYD�GHO�'LS��0D[�$JXVWtQ�&RUUHD�+HUQiQGH]�GHO�*UXSR�3DUODPHQWDULR�GHO�3DUWLGR�PRUHQD��

�
�ޮ 'HVWDFD�TXH�OD�LQLFLDWLYD�TXH�IXH�SUHVHQWDGD�HO����GH�VHSWLHPEUH�GH������SRU�HO�HQWRQFHV�'LSXWDGR�$EHO�9DOOH�&DVWLOOR��

LQWHJUDQWH�GHO�*UXSR�3DUODPHQWDULR�GH�PRUHQD��FX\D�SURSXHVWD�SUHWHQGtD�FUHDU�D�QLYHO�HVWDWDO�XQ�QRYHGRVR�6LVWHPD�
GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV��HV�GHFLU�TXH�GLFKD�LQLFLDWLYD�IXH�SUHVHQWDGD�XQ�DxR�DQWHV�GH�ORV�VLVPRV�GH�
VHSWLHPEUH�GHO�DxR�������

�
�ޮ 5HILHUH�TXH�HQ�VX�FDUiFWHU�GH�SUHVLGHQWH�GH� OD�&RPLVLyQ�/HJLVODWLYD�GHO�3URWHFFLyQ�&LYLO�� FRQ�DSR\R�GH� ODV�\� ORV�

GLSXWDGRV�GH�OD�FXDUWD�WUDQVIRUPDFLyQ��SRU�WDUDUVH�GH�XQ�WHPD�WUDVFHQGHQWH��SUHVHQWD�OD�LQLFLDWLYD�DFWXDOL]DGD��SDUD�
LQFOXLU�HO�WpUPLQR�³P~OWLSOH´��FRPR�XQ�FRQFHSWR�LQWHJUDO��WRPDQGR�FRPR�EDVH�HO�KHFKR�GH�TXH�QR�VyOR�HV�XQD�DOHUWD��
VL�QR�XQD�SOXUDOLGDG�GH�DOHUWDV�GHULYDGDV�GH�ORV�SRVLEOHV�IHQyPHQRV�R�DJHQWHV�SHUWXUEDGRUHV�D�TXH�VH�HQFXHQWUD�
H[SXHVWD�OD�SREODFLyQ�GHO�WHUULWRULR�PH[LTXHQVH��SRU�WDQWR��GH�OODPDUVH�6LVWHPD�GH�$OHUWDV�7HPSUDQDV�GHO�(VWDGR�GH�
0p[LFR�SDVD�D�VHU�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV�GHO�(VWDGR�GH�0p[LFR��FX\R�DFUyQLPR�VHUtD�
60$7((0��

�
�ޮ 'H�DFXHUGR�FRQ� OR�VHxDODGR�SRU� OD�2UJDQL]DFLyQ�SDUD� OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFRV� �2&'(��HQ�VX�

HVWXGLR�VREUH�HO�6LVWHPD�1DFLRQDO�GH�3URWHFFLyQ�&LYLO�HQ�0p[LFR�GHO�DxR�������³«ORV�VLVWHPDV�GH�DOHUWD�WHPSUDQD�
VRQ�KHUUDPLHQWDV�FUXFLDOHV�GH�OD�SURWHFFLyQ�FLYLO�TXH�KDQ�GHPRVWUDGR�VX�HILFDFLD�KDELOLWDQGR�D�OD�JHQWH�SDUD�DFWXDU�
FRQ�SURQWLWXG�SDUD�SURWHJHUVH�D� Vt�PLVPRV�\�D�VXV� ELHQHV�FRQWUD� ORV� ULHVJRV� LQPLQHQWHV�� /RV�6$7� �6LVWHPDV�GH�
$OHUWDPLHQWR�7HPSUDQR��HILFDFHV�GHEHQ�HVWDU�DSR\DGRV�SRU�FDSDFLGDGHV�GH�SURQyVWLFR�\�PRQLWRUHR�GH�IHQyPHQRV�
QDWXUDOHV�\�FRQ�OD�FDSDFLGDG�SDUD�VXPDU�GDWRV�D�OD�LQIRUPDFLyQ�GH�ULHVJRV��TXH�SXHGD�FRPXQLFDUVH�FRPR�PHQVDMHV�
GH�DOHUWD�DGHFXDGRV«´�

�
�ޮ /D� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�� D� WUDYpV� GH� OD� 2UJDQL]DFLyQ�0HWHRUROyJLFD�0XQGLDO�� KD� UHFRQRFLGR� \�

UHFRPHQGDGR�HO�XVR�GHO�3URWRFROR�&RP~Q�GH�$OHUWD�³&$3´��&RPPRQ�$OHUWLQJ�3URWRFRO���\D�TXH�HV��³«XQ�IRUPDWR�
HVWiQGDU� LQWHUQDFLRQDO� SDUD� DOHUWDV� GH� HPHUJHQFLDV� \� DOHUWDV� S~EOLFDV�� (VWi� GLVHxDGR� SDUD� ³WRGRV� ORV� SHOLJURV´��
UHODFLRQDGR�FRQ�HYHQWRV�FOLPiWLFRV��WHUUHPRWRV��WVXQDPLV��YROFDQHV��VDOXG�S~EOLFD��FRUWHV�GH�HQHUJtD�\�PXFKDV�RWUDV�
HPHUJHQFLDV�´� \D� TXH� SHUPLWH� GLVWULEXLU� PHQVDMHV� SUHYHQWLYRV� D� OD� SREODFLyQ� GH� IRUPD� VLPXOWiQHD� D� WUDYpV� GH�
GLIHUHQWHV�VLVWHPDV�GH�FRPXQLFDFLyQ��VHUYLFLRV�S~EOLFRV�GH�UDGLRGLIXVLyQ��WHOHFRPXQLFDFLRQHV�H�LQWHUQHW��

�
�ޮ 'H�LJXDO�PDQHUD�81(6&2�SURPXHYH�HQWUH�ORV�HVWDGRV�PLHPEUR��HO�HVWDEOHFLPLHQWR�GH�VLVWHPDV�HILFDFHV�GH�DOHUWD�

WHPSUDQD�IUHQWH�D�GLVWLQWRV�SHOLJURV��OR�DQWHULRU�HQ�DWHQFLyQ�D�TXH�HV�OD�~QLFD�DJHQFLD�GH�OD�218�FRQ�XQ�PDQGDWR�GH�
&LHQFLDV�GH�OD�7LHUUD��SRU�HOOR�KD�VLGR�PX\�DFWLYD�HQ�OD�³SURPRFLyQ�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��HO�LQWHUFDPELR�GH�
FRQRFLPLHQWRV�FLHQWtILFRV�\�HO�GHVDUUROOR�GH�FDSDFLGDGHV�SDUD�HO�GHVDUUROOR�\�OD�LPSOHPHQWDFLyQ�GH�VLVWHPDV�GH�DOHUWD�
WHPSUDQD�GH�SHOLJURV�JHROyJLFRV�� LQFOXLGRV� ORV�VLVWHPDV�GH�DOHUWD� WHPSUDQD�FRQWUD�WHUUHPRWRV��((:6��HQ� WRGR�HO�
PXQGR�� (O�0DUFR� GH� 6HQGDL� SDUD� OD� 5HGXFFLyQ� GHO� 5LHVJR� GH� 'HVDVWUHV� ���������� UHFRQRFH� OD� QHFHVLGDG� GH�
�DXPHQWDU�VXVWDQFLDOPHQWH�OD�GLVSRQLELOLGDG�\�HO�DFFHVR�D�ORV�VLVWHPDV�GH�DOHUWD�WHPSUDQD�GH�P~OWLSOHV�SHOLJURV�\�OD�
LQIRUPDFLyQ�\�HYDOXDFLRQHV�GH�ULHVJR�GH�GHVDVWUHV�SDUD�ODV�SHUVRQDV�SDUD�HO�DxR�������FRPR�XQR�GH�VXV�REMHWLYRV�
JOREDOHV���REMHWLYR�³J´���

�
�ޮ (O�(VWDGR�0H[LFDQR�WLHQH�HO�FRPSURPLVR�GH�HVWDEOHFHU�HQ�WRGR�HO�SDtV�XQ�VLVWHPD�GH�HVWD�QDWXUDOH]D�DQWHV�GHO�DxR�

������VLWXDFLyQ�TXH�KD�YHQLGR�RFXUULHQGR�SDXODWLQDPHQWH�\�PDV�ELHQ�D�SDVR�OHQWR��SRUTXH�FRPR�WRGRV�VDEHPRV��
DFWXDOPHQWH�H[LVWHQ�HQ�HO�SDtV�KHUUDPLHQWDV�WHFQROyJLFDV�TXH�KDQ�VLGR�UHFRQRFLGDV�H�LQFOXVR�HQYLGLDGDV�SRU�RWUDV�
QDFLRQHV�SRU�VX�JUDQ�DYDQFH�WHFQROyJLFR��WDO�HV�HO�FDVR�GH�OD�$OHUWD�6tVPLFD�0H[LFDQD�D�OD�TXH�HQ�HO�SDtV�FUHDGRU�QR�
VH�OH�KD�GDGR�HO�UHFRQRFLPLHQWR�TXH�GHELHUD��~QLFD�HQ�VX�WLSR�\�HILFLHQWH�FRPR�KHUUDPLHQWD�SUHYHQWLYD��\D�TXH�KD�
SHUPLWLGR�D\XGDU�D�PLWLJDU�HO�HIHFWR�GH�DOJ~Q�VLVPR�GH�JUDQGHV�PDJQLWXGHV��

�
�ޮ (O�(VWDGR�GH�0p[LFR�QR�SXHGH�PDQWHQHUVH�DO�PDUJHQ�GH�OR�TXH�OD�SROtWLFD�QDFLRQDO�HQ�PDWHULD�GH�SURWHFFLyQ�FLYLO�VH�

KD�SODQWHDGR�GHVGH�HO�DxR�������FXDQGR�HO�*RELHUQR�)HGHUDO�GHVSXpV�GH� OR�RFXUULGR�FRQ�ORV�KXUDFDQHV� ,QJULG�\�
0DQXHO��VH�SURSXVR�OD�FUHDFLyQ�\�RSHUDFLyQ�GH�XQ�³6LVWHPD�1DFLRQDO�GH�$OHUWDV´�TXH�SHUPLWLUi�FRQWDU�FRQ�LQIRUPDFLyQ�
HQ�WLHPSR�UHDO�SDUD�DXPHQWDU�OD�VHJXULGDG�GH�ORV�PH[LFDQRV�HQ�VLWXDFLRQHV�GH�LQPLQHQWH�SHOLJUR��

�
�ޮ /DV�FRQGLFLRQHV�JHRJUiILFDV��FOLPiWLFDV��RURJUiILFDV��DVt�FRPR�OD�DFWLYLGDG�YROFiQLFD�\�VtVPLFD�D�OD�TXH�VH�HQFXHQWUD�

H[SXHVWD�QXHVWUD�HQWLGDG��FRORFDQ�D�OD�FLXGDGDQtD�HQ�VLWXDFLRQHV�GH�YXOQHUDELOLGDG��OR�TXH�VH�DJXGL]D�D~Q�PiV�SRU�
OD�JUDQ�FRQFHQWUDFLyQ�SREODFLRQDO��\�HV�TXH��SUHFLVDPHQWH�DO�VHU�OD�PiV�SREODGD�GHO�SDtV�� ORV�GDxRV�PDWHULDOHV�\�
KXPDQRV�TXH�SXHGH�OOHJDU�D�JHQHUDU�XQ�GHVDVWUH�QDWXUDO�GH�JUDQGHV�SURSRUFLRQHV�SXHGHQ�VHU�PD\RUHV�DQWH�OD�IDOWD�
GH�XQ�VLVWHPD�P~OWLSOH�GH�DOHUWDV�WHPSUDQDV�HVWDWDO��

�
�ޮ (O�(VWDGR�GH�0p[LFR�UHTXLHUH�GH�XQD�SROtWLFD�GH�SURWHFFLyQ�FLYLO�KROtVWLFD��VHQVLELOLGDG�GH�SDUWH�GH�ODV�\�ORV�DFWRUHV�

SROtWLFRV��TXLHQHV�WRPDQ�ODV�GHFLVLRQHV�HQ�HVWD�PDWHULD��SXHV�FRPR�VH�KD�GLFKR��OD�XELFDFLyQ�\�FRQGLFLRQHV�GH�OD�
HQWLGDG�REOLJDQ�DO�JRELHUQR�HVWDWDO�D� UHRULHQWDU� ORV�HVIXHU]RV�HQ�PDWHULD�GH�SUHYHQFLyQ��PLWLJDFLyQ�\�XQD�JHVWLyQ�
LQWHJUDO�GH�ULHVJRV��GHELHQGR�WUDQVLWDU�GH�XQ�REVROHWR�VLVWHPD�UHDFWLYR��D�XQ�VLVWHPD�YHUGDGHUDPHQWH�SUHYHQWLYR�SDUD�
TXH�ORV�FRVWRV�HFRQyPLFRV��VRFLDOHV�\�KXPDQRV�GH�XQ�GHVDVWUH�VHDQ�PtQLPRV��
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�

�ޮ &RQ� HVWD� LQLFLDWLYD� VH� SUHWHQGH� IRUWDOHFHU� OD� SROtWLFD� HVWDWDO� GH� SURWHFFLyQ� FLYLO�� FRQILULHQGR� D� OD� GHSHQGHQFLD�
HVSHFLDOLVWD�HQ�OD�PDWHULD��GH�ODV�KHUUDPLHQWDV�FRPR�OD�$OHUWD�6tVPLFD��0RQLWRUHR�9ROFiQLFR��0RQLWRUHR�0HWHRUROyJLFR�
H� LQFOXVR�6DQLWDULR�R�$QWURSRJpQLFR��GH�DKt�HO�QRPEUH�GH� ³P~OWLSOH´��FX\DV�VHxDOHV�GH�HPLVLyQ�VRQ�S~EOLFDV�\�VLQ�
FRVWR�DGLFLRQDO�DO�TXH�VH� WLHQH�TXH� LQYHUWLU�SDUD� UHFLELU�VXV�VHxDOHV�\� WUDQVPLWLUODV�D� OD�SREODFLyQ�PH[LTXHQVH�HQ�
DTXHOORV� OXJDUHV� TXH� VRQ� JHQHUDGRUHV� GH� ULHVJR� FRPR� HVFXHODV�� KRVSLWDOHV�� SOD]DV� FRPHUFLDOHV�� UHVWDXUDQWHV��
HGLILFLRV�S~EOLFRV�\�SULYDGRV�TXH�SXHGHQ�FRQJUHJDU�FLHUWR�Q~PHUR�GH�SREODFLyQ�TXH�ORV�KDFH�JHQHUDGRUHV�GH�PHGLDQR�
R�DOWR�ULHVJR��

�
�ޮ 1R�SXHGH�SDVDU�GHVDSHUFLELGR��VHxDODU�TXH�HO�GHUHFKR�D�OD�3URWHFFLyQ�&LYLO�VH�FRQVWLWX\H�FRPR�XQ�GHUHFKR�KXPDQR�

GH�QXHYD�JHQHUDFLyQ��\D�TXH�WLHQH�TXH�YHU�FRQ�TXH�D�WRGD�SHUVRQD�VH�OH�JDUDQWLFH�VX�VHJXULGDG�DQWH�OD�SUHVHQFLD�GH�
DJHQWHV�SHUWXUEDGRUHV��WXWHODQGR�FRPR�ELHQ�MXUtGLFR�OD�YLGD��OD�LQWHJULGDG�ItVLFD��HO�SDWULPRQLR��HO�PHGLR�DPELHQWH��HO�
ELHQHVWDU� \� GHVDUUROOR� LQWHJUDO�� SRU� WDQWR� HV� LPSRUWDQWH� PHQFLRQDU� TXH� WRGR� VHU� KXPDQR� WLHQH� GHUHFKR� D� OD�
FRQVROLGDFLyQ�GH�XQD�HVWUDWHJLD�GH�(VWDGR�RUGHQDGD�\�GLULJLGD�D�OD�PHMRU�VDWLVIDFFLyQ�GHO�LQWHUpV�FRP~Q��

�
/RV�LQWHJUDQWHV�GH�ODV�FRPLVLRQHV�OHJLVODWLYDV�XQLGDV��UHFRQRFHPRV�TXH�HO�GHUHFKR�D�ODV�EXHQDV�SUiFWLFDV�GH�OD�DGPLQLVWUDFLyQ�
S~EOLFD��HV�HO�GHUHFKR�GH�WRGR�VHU�KXPDQR�D� OD�FRQVROLGDFLyQ�GH�XQD�HVWUDWHJLD�GH�(VWDGR�RUGHQDGD�\�GLULJLGD�D� OD�PHMRU�
VDWLVIDFFLyQ�GHO�LQWHUpV�FRP~Q��GH�PDQHUD�TXH�VX�JHVWLyQ�\�GLUHFFLyQ�VH�UHDOLFH�DO�VHUYLFLR�LQWHJUDO�GH�WRGRV��HV�GHFLU��TXH�ODV�
LQVWLWXFLRQHV�S~EOLFDV�VH�FRQGX]FDQ�SRU�XQD�VHULH�GH�FULWHULRV�GH�EXHQ�JRELHUQR�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�FROHFWLYDV��

�
'H� LJXDO� PDQHUD� OD� SURWHFFLyQ� FLYLO� IRUPD� SDUWH� GH� ORV� GHUHFKRV� KXPDQRV� TXH� GHULYDQ� GH� ODV� EXHQDV� SUiFWLFDV� GH� OD�
DGPLQLVWUDFLyQ� S~EOLFD�� \D� TXH� VH� WUDWD� GHO� GHUHFKR� TXH� JR]D� WRGR� VHU� KXPDQR� D� TXH� VH�JDUDQWLFH� VX� VHJXULGDG�DQWH� OD�
SUHVHQFLD�GH�IHQyPHQRV�SHUWXUEDGRUHV��WXWHODQGR�DVt�OD�YLGD��OD�LQWHJULGDG�ItVLFD�\�HO�SDWULPRQLR�GH�ODV�SHUVRQDV��

�
$O�FUHDU�QRUPDWLYDPHQWH�HO�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV�GHO�(VWDGR�GH�0p[LFR��DFODUDQGR�TXH�HVWH�
P~OWLSOH�VLVWHPD� LQFOX\H� OD�DOHUWD�VtVPLFD�D�TXH�VH� UHILHUH�XQD�GH� ODV� LQLFLDWLYDV�HQ�DQiOLVLV��VH� IRUWDOHFHQ� ODV� LQVWDQFLDV�\�
GHSHQGHQFLDV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�HVWDWDO��DO�FRQWDU�FRQ�EDVHV�MXUtGLFDV�TXH�OHV�SHUPLWDQ�GHVDUUROODU�GH�PHMRU�PDQHUD�
ODV�DFWLYLGDGHV�SUHYHQWLYDV�TXH�OHV�FRUUHVSRQGH�HQ�PDWHULD�GH�SURWHFFLyQ�FLYLO��\�SRU�FRQVHFXHQFLD�VH�HVWDUi�JDUDQWL]DQGR�HO�
GHUHFKR�KXPDQR�D�TXH�QRV�KHPRV�UHIHULGR�HQ�SiUUDIRV�DQWHULRUHV��

�
&RLQFLGLPRV�HQ�TXH�SRU�VX�XELFDFLyQ�JHRJUiILFD��VX�FRQILJXUDFLyQ�RURJUiILFD�H�KLGURJUiILFD��HO�(VWDGR�GH�0p[LFR�HV�XQ�WHUULWRULR�
H[SXHVWR� D� SUiFWLFDPHQWH� D� WRGR� HO� FDWiORJR� GH� IHQyPHQRV� SHUWXUEDGRUHV� \� VXV� GLYHUVDV�PDQLIHVWDFLRQHV� H� LQFOXVR� QRV�
VXPDPRV�FRP~QPHQWH�SRU�XQD�SUHRFXSDFLyQ�PiV�\�TXH�WLHQH�TXH�YHU�FRQ�OD�H[LVWHQFLD�GH�XQD�GH�ODV�FHQWUDOHV�QXFOHDUHV�
�,1,1���\�XQR�GH�ORV�GHSyVLWRV�GH�GHVHFKRV�UDGLDFWLYRV��7HPDVFDODSD���DPEDV�HVWDEOHFLGDV�HQ�OD�HQWLGDG�PH[LTXHQVH��\�SRU�
VHU�SUHFLVDPHQWH�OD�~QLFD�GHPDUFDFLyQ�TXH�FRQMXQWD�DPERV�HOHPHQWRV��HV�GH�JUDQ�LPSRUWDQFLD�SDUD�ORV�TXH�GLFWDPLQDPRV�
TXH�VH�GHMH�HVWDEOHFLGR�HQ�HVWH�GLFWDPHQ��TXH�OD�DOHUWD�UDGLROyJLFD�FREUH�UHOHYDQFLD�HQ�HO�VLVWHPD�HVWDWDO�GH�DOHUWDV�WHPSUDQDV��
HOOR�WRPDQGR�HQ�FXHQWD�TXH�OD�WUDQVSRUWDFLyQ�YtD�WHUUHVWUH�GH�IXHQWHV�UDGLDFWLYDV�\�OD�UHFXUUHQWH�SpUGLGD��VXVWUDFFLyQ�R�URER�
GH� ODV�PLVPDV�HV�XQ�HQRUPH�ULHVJR�SDUD� OD�SREODFLyQ��FRORFiQGRVH�HQ�HO�iPELWR�GH�XQ� �IHQyPHQR�SHUWXUEDGRU�SRU�ULHVJR�
4XtPLFR�7HFQROyJLFR��

7RGRV�VDEHPRV�\�HVWDPRV�FRQVFLHQWHV�GH�TXH�HO�JRELHUQR�HVWDWDO�EDMR�HO�SLODU�GH�XQD�VRFLHGDG�SURWHJLGD�DQWH�ULHVJRV��KD�
YHQLGR�LPSXOVDQGR�DFFLRQHV�HQ�SUR�GH�OD�VHJXULGDG�GH�ORV�PH[LTXHQVHV��\�SRU�HOOR��DO�DSUREDU�HVWD�LQLFLDWLYD�UHIRU]DUHPRV�
MXQWR� FRQ� HO� HMHFXWLYR� HVWDWDO� XQ� VLVWHPD� LQWHJUDO� GH� SURWHFFLyQ� FLYLO� D� ILQ� GH� FRQWDU� FRQ� XQ� 6LVWHPD� 0~OWLSOH� GH� $OHUWDV�
7HPSUDQDV�\�GH�(PHUJHQFLDV�TXH�HVWH�D�OD�DOWXUD�GH�OR�TXH�GHPDQGD�OD�JUDQ�XUEH�HVWDWDO�TXH�VRPRV��SRUTXH�WHQHPRV�FODUR�
TXH�ORV�GHVDVWUHV�QDWXUDOHV�HQ�OD�HQWLGDG�\D�VHDQ�JHROyJLFRV��PHWHRUROyJLFRV��DQWURSRJpQLFRV��GH�VDOXG��H�LQFOXVR�TXtPLFR��
WHFQROyJLFRV�VH�SXHGHQ�PLWLJDU�SRU�PHGLR�GH�DFFLRQHV�SUHYHQWLYDV�TXH�DQWLFLSHQ�HVRV�IHQyPHQRV�SHUWXUEDGRUHV��GH�WDO�PDQHUD�
TXH�VH�UHGX]FDQ�WDQWR�ORV�GDxRV�PDWHULDOHV�FRVWRVRV�FRPR�OD�SpUGLGD�GH�YLGDV�KXPDQDV��

(Q� HVH� VHQWLGR�� QRV� SHUPLWLPRV� KDFHU�PRGLILFDFLRQHV� D� OD� SURSXHVWD� GH� GHFUHWR� SDUD� LQFOXLU� GHQWUR� GHO� XQLYHUVR� GH� ORV�
IHQyPHQRV� SHUWXUEDGRUHV� GH� FDUiFWHU� TXtPLFR�WHFQROyJLFRV� HO� ULHVJR� TXH� VH� WLHQH� HQ� OD� HQWLGDG� FRQ� ODV� LQVWDODFLRQHV�
QXFOHDUHV��HQ�HVH�VHQWLGR��WDPELpQ�ORV�GLSXWDGRV�LQWHJUDQWHV�GH�ODV�FRPLVLRQHV�XQLGDV�FRQVLGHUDPRV�QHFHVDULR�QR�OLPLWDU�ORV�
DYDQFHV�WHFQROyJLFRV�HQ�OD�LPSOHPHQWDFLyQ�GH�ORV�VLVWHPDV�GH�DOHUWD��SRU�OR�TXH�VH�HVWDEOHFH�HQ�OD�OLWHUDOLGDG�GHO�DUWtFXOR�
�����%LV�TXH�ODV�$OHUWDV�7HPSUDQDV�VH�FRQIRUPDUiQ�FRQ�DTXHOODV�TXH�VXUMDQ�FRPR�QXHYDV�GHULYDGDV�GHO�FRQRFLPLHQWR�WpFQLFR�
FLHQWtILFR��DGHPiV��VH�SUHFLVD�TXH�ORV�VLVWHPDV�GH�DOHUWDPLHQWR�WHPSUDQR�VH�LQFOX\HQ�DO�6LVWHPD�GH�$OHUWD�6tVPLFR�0H[LFDQR�
\�QR�VH�FRQHFWDQ��UD]yQ�SRU�OD�TXH�VH�FRUULJH�HVH�WHUPLQR��GH�LJXDO�PDQHUD��D�ILQ�GH�TXH�HO�JRELHUQR�HVWDWDO�FXPSOD�FRQ�HO�
REMHWR�FRP~Q�GH�LPSOHPHQWDU�DO�FLHQ�SRU�FLHQWR�OD�SUHVHQWH�SROtWLFD�S~EOLFD�D�OR�ODUJR�\�DQFKR�GHO�WHUULWRULR�PH[LTXHQVH��VH�
SRGUi�KDFHU�XVR�GH�PDQHUD� LQLFLDO�GH� ORV� UHFXUVRV�TXH� OD�HQWLGDG�GHVWLQD�DO�)RQGR�(VWDWDO�GH�$WHQFLyQ�D� ORV�'HVDVWUHV�\�
6LQLHVWURV�$PELHQWDOHV�R�$QWURSRJpQLFRV�WDO�\�FRPR�VH�VHxDOD�HQ�ORV�WUDQVLWRULRV�GHO�'HFUHWR��SHUR�SRU�RWUR�� ODGR��D�ILQ�GH�
JDUDQWL]DU�OD�HILFLHQWH�RSHUDFLyQ�GHO�VLVWHPD�VH�HVWDEOHFH�D�QLYHO�GH�DUWtFXORV�WUDQVLWRULRV��OD�REOLJDFLyQ�GH�O�HMHFXWLYR�HVWDWDO�
SDUD�TXH�D�SDUWLU�GHO�VLJXLHQWH�HMHUFLFLR�ILVFDO�VH�HWLTXHWH�XQD�SDUWLGD�SUHVXSXHVWDO�SDUD�WDO�ILQ��

(Q�FRQJUXHQFLD�FRQ�OR�TXH�H[SHUWRV� LQYLWDGRV�D�ODV�UHXQLRQHV�GH�FRPLVLRQHV�XQLGDV�YHUWLHURQ�DO�VHQR�GH�ODV�PLVPDV��QRV�
SHUPLWLPRV�PRGLILFDU� OD� OLWHUDOLGDG� GHO� DUWtFXOR� ����� 4XDWHU� GH� OD� LQLFLDWLYD� GHO� 6LVWHPD�0~OWLSOH� GH� $OHUWDV� 7HPSUDQDV� \�
(PHUJHQFLDV��D�ILQ�GH�DFODUDU�TXH�ODV�6HFUHWDUtD�*HQHUDO�GH�*RELHUQR�GHO�(VWDGR�GH�0p[LFR�HV�OD�DXWRULGDG�TXH�WLHQH�OD�
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�
DWULEXFLyQ�GH�YDOLGDU�HQ�FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�GHO�6LVWHPD�1DFLRQDO�GH�3URWHFFLyQ�&LYLO�D�ODV�SHUVRQDV�ItVLFDV�R�
PRUDOHV�TXH�LQVWDODUiQ�VLVWHPDV�GH�DOHUWDPLHQWR�WHPSUDQR��FRQHFWDGRV�DO�VLVWHPD�GH�DOHUWD�VtVPLFD�PH[LFDQR��

�
$FRUGHV�FRQ�ORV�SODQWHDPLHQWRV�HPLWLGRV�SRU�GLSXWDGRV�LQWHJUDQWHV�GH�ODV�FRPLVLRQHV�XQLGDV��VH�DFODUD�TXH�HO�DUWtFXOR�WHUFHUR�
GHO�SUR\HFWR�GH�GHFUHWR�GH�OD�LQLFLDWLYD�GH�0~OWLSOH�$OHUWDPLHQWR��\�TXH�VH�UHILHUH�D�UHIRUPDU�HO�3UHVXSXHVWR�GH�(JUHVRV�GHO�
(MHUFLFLR�)LVFDO�������GDGD�OD�IHFKD�HQ�TXH�VH�SUHVHQWy�OD�LQLFLDWLYD�\�OXHJR�GH�VX�DFWXDOL]DFLyQ�DO�PRPHQWR�GHO�DQiOLVLV�GH�OD�
PLVPD��VH�PRGLILFD�HO�HMHUFLFLR�ILVFDO�HQ�FXUVR��HV�GHFLU�HO�GHO�DxR�������LQVHUWDQGR�SRU�FRQVHFXHQFLD�HQ�HO�SiUUDIR�VHJXQGR��
OD�SDODEUD�³0~OWLSOH´�SDUD�KRPRORJDUOR�FRQ�OR�TXH�HQ�HVWD�LQLFLDWLYD�VH�SODQWHD��DGHPiV�GH�LQVHUWDU�HQ�HO�WH[WR�OD�SRVLELOLGDG�GH�
TXH�ORV�UHFXUVRV�GHO�)RQGR�WDPELpQ�VHDQ�HPSOHDGRV�SDUD� OD�DGTXLVLFLyQ�GH�HTXLSR��FDSDFLWDFLyQ�\�GLIXVLyQ�HQ�PDWHULD�GH�
SURWHFFLyQ�FLYLO��

�
(Q�FRQVRQDQFLD�FRQ�ODV�DGHFXDFLRQHV�SURSXHVWDV��VH�FRQVLGHUy�QHFHVDULR�DGLFLRQDU�XQD�IUDFFLyQ�DO�DUWtFXOR�����GHO�&yGLJR�
$GPLQLVWUDWLYR�GHO�(VWDGR�GH�0p[LFR�SDUD�TXH�VH�UHFRUUD�OD�DFWXDO�IUDFFLyQ�;;9�\�SDVH�D�VHU�;;9,��HOOR�FRQ�OD�ILQDOLGDG�GH�
GDUOH�OD�DWULEXFLyQ�HVSHFtILFD�D�OD�6HFUHWDUtD�*HQHUDO�GH�*RELHUQR�GH�,QVWUXPHQWDU�\�RSHUDU�UHGHV�GH�GHWHFFLyQ��PRQLWRUHR��
SURQRVWLFR� \� PHGLFLyQ� GH� ULHVJRV� HQ� FRRUGLQDFLyQ� FRQ� ODV� GHSHQGHQFLDV� UHVSRQVDEOHV�� D� WUDYpV� GH� RUJDQLVPRV� \�
GHSHQGHQFLDV��HQWLGDGHV�S~EOLFDV�R�SULYDGDV�HVSHFLDOL]DGDV��

�
6H�KD�HVWLPDGR�SHUWLQHQWH�DGLFLRQDU�HO�DUWtFXOR������6HSWLPXV��XQD�IUDFFLyQ�DO�DUWtFXOR������\�HO�DUWtFXOR������%LV��WRPDQGR�HQ�
FXHQWD�OD�EDVH�GH�OD�UHGDFFLyQ�GH�OD�LGHD�FHQWUDO�GH�OD�SURSXHVWD�GHO�*UXSR�3DUODPHQWDULR�GHO�3DUWLGR�9HUGH�(FRORJLVWD��D�ILQ�
GH�TXH�VH�VXPHQ�D�OD�SURSXHVWD�SRU�HO�*UXSR�3DUODPHQWDULR�GH�PRUHQD�

�
&RQIRUPH� D� OR� H[SXHVWR�� ORV� GLSXWDGRV� LQWHJUDQWHV� GH� ODV� &RPLVLRQHV� /HJLVODWLYDV� 8QLGDV�� FRLQFLGLPRV� HQ� TXH� FRQ� OD�
DSUREDFLyQ�GH�HVWDV�LQLFLDWLYDV��QXHVWUD�HQWLGDG�IHGHUDWLYD�FRQWDUi�FRQ�XQ�GRFXPHQWR�UHFWRU�GH�ODV�SROtWLFDV�S~EOLFDV�TXH�HQ�
OD�PDWHULD�GH�3URWHFFLyQ�&LYLO�KDEUiQ�GH�LPSOHPHQWDU�ODV�DXWRULGDGHV�HVWDWDOHV��SDUD�TXH�ORV�KDELWDQWHV�GHO�(VWDGR�GH�0p[LFR�
SXHGDQ�DSURYHFKDU�HO�DOFDQFH�\�GHVDUUROOR�WHFQROyJLFR�SDUD�VHQWLUVH�PiV�VHJXURV�HQ�FXDQWR�D�VXV�ELHQHV�\�VX�SURSLD�SHUVRQD�
HQ�FDVR�GH�XQ�ULHVJR�GH�GHVDVWUH��

�
3RU�OR�DQWHULRUPHQWH�H[SXHVWR�\�HQ�YLUWXG�GH�TXH�ODV�LQLFLDWLYDV�TXH�VH�GLFWDPLQDQ�FXPSOHQ�FRQ�ORV�UHTXLVLWRV�GH�IRUPD�\�IRQGR�
LQGLVSHQVDEOHV�SDUD�GHWHUPLQDUODV�FRPR�SURFHGHQWHV��ORV�LQWHJUDQWHV�GH�ODV�&RPLVLRQHV�8QLGDV��QRV�SHUPLWLPRV�FRQFOXLU�FRQ�
ORV�VLJXLHQWHV��

�
5(62/87,926�

�
35,0(52���(V�GH�DSUREDUVH�FRQ�ODV�PRGLILFDFLRQHV�H[SXHVWDV�HQ�HO�SUHVHQWH�GLFWDPHQ��ODV�LQLFLDWLYDV�GH�GHFUHWR�SRU�ORV�TXH�
VH�UHIRUPDQ�HO�7tWXOR�&XDUWR�GHO�/LEUR�6H[WR��SDUD�GHQRPLQDUVH�³'H�ORV�6LVWHPDV�GH�$OHUWD�6tVPLFD´�� UHFXUULpQGRVH�HQ�VX�
RUGHQ�ORV�VLJXLHQWHV�7tWXORV�\�VH�DGLFLRQDQ�ORV�DUWtFXORV������%LV�������6HU�������4XDWHU�������4XLQWRV��VH�DGLFLRQD�XQD�)UDFFLyQ�
,9� DO� DUWtFXOR� ����� %LV�� WRGRV� GHO� &yGLJR� $GPLQLVWUDWLYR� GHO� (VWDGR� GH�0p[LFR�� SUHVHQWDGD� SRU� HO� 'LSXWDGR� -RVp� $OEHUWR�
&RXWWROHQF�%XHQWHOOR�GHO�*UXSR�3DUODPHQWDULR�GHO�3DUWLGR�9HUGH�(FRORJLVWD��DVt�FRPR�OD�,QLFLDWLYD�GH�'HFUHWR�SRU�HO�TXH�VH�
UHIRUPDQ�\�DGLFLRQDQ�GLYHUVDV�GLVSRVLFLRQHV�GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�(VWDGR�GH�0p[LFR��GHO�/LEUR�
6H[WR�GHO�&yGLJR�$GPLQLVWUDWLYR�GHO�(VWDGR�GH�0p[LFR�\�GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�0p[LFR�SDUD�
HO�HMHUFLFLR� ILVFDO�������D�HIHFWR�GH�FUHDU�HO�6LVWHPD�0~OWLSOH�GH�$OHUWDV�7HPSUDQDV�\�(PHUJHQFLDV�GHO�(VWDGR�GH�0p[LFR��
SUHVHQWDGD�SRU�HO�'LSXWDGR�0D[�$JXVWtQ�&RUUHD�+HUQiQGH]�GHO�*UXSR�3DUODPHQWDULR�PRUHQD��

�
6(*81'2���6H�DGMXQWD�HO�SUR\HFWR�GH�GHFUHWR�SDUD�ORV�HIHFWRV�SURFHGHQWHV��

�
'DGR�HQ�HO�3DODFLR�GHO�3RGHU�/HJLVODWLYR��HQ�OD�FLXGDG�GH�7ROXFD�GH�/HUGR��FDSLWDO�GHO�(VWDGR�GH�0p[LFR��D�ORV�YHLQWLVpLV�GtDV�
GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�GLHFLQXHYH��
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