


-8
(*
2
6�
'(
�0

(6
$�
(�
,1
*
(1

,2

3$5&+,6����<�2&$
5()���������$���393��������¼

3DUFKtV�GH���MXJDGRUHV�\�RFD��7DEOHUR�GH���[��FP��GH�
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(O�MXHJR�FRQWLHQH�GRV�WDEOHURV�GH���[��FP��
�

FKDV�SOiVWLFDV�GH���FRORUHV�GLVWLQWRV��SDUD�VHU�
XWLOL]DGDV�HQ�DPERV�MXHJRV��5HFRPHQGDPRV�
SDUD�QLxRV�PD\RUHV�D���DxRV��3DUD���D���MX�
JDGRUHV�
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5()��������������393�������¼

%DUDMD�(VSDxROD�GH����FDUWDV��0DHVWURV�1DL�
SHURV��3URWHJLGD�SRU�XQD�FDMD�GH�SOiVWLFR�
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-XHJR�GH�FRQFHQWUDFLyQ�\�DJLOLGDG�PHQWDO�TXH�
FRQVLVWH� HQ� DxDGLU� XQD� SDODEUD� HQOD]iQGROD�
FRQ�ODV�TXH�\D�KD\�HQ�MXHJR��7DPELpQ�D\XGD�
D�GHVDUUROODU�HO�YRFDEXODULR���(GDG�UHFRPHQ�
GDGD��D�SDUWLU�GH���DxRV�

0,.$'2
5()������������393�������¼

/RV�QLxRV�GHVDUUROODQ�VX�GHVWUH]D�\�KDELOLGDG�PLHQ�
WUDV�WUDWDQ�GH�UHFRJHU�ORV�SDORV�VLQ�PRYHU�ORV�RWURV��
���SDOLOORV�GH�PDGHUD�GH�EDPE~�GH�����FP�GH�GLi�
PHWUR�\�GH����FP�GH� ODUJR��5HFRPHQGDPRV�SDUD�
QLxRV�PD\RUHV�D���DxRV�
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)LFKDV�FOiVLFDV�GH�FRORU�EODQFR�FRQ�XQ�UHPD�

HVWiQGDU�9LHQH� HQ� FDMLWD� GH� PDGHUD�� 5HFR�
PHQGDGR�SDUD�QLxRV�PD\RUHV�D���DxRV�
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-XHJR�GH�FRQFHQWUDFLyQ�\�HVWUDWHJLD�$\XGDU�OD�SUH�
FHSFLyQ�YLVXDO��HO�UD]RQDPLHQWR��OD�FRQFHQWUDFLyQ�
\�OD�FUHDWLYLGDG��3XHGHQ�MXJDU�GH���D���QLxRV��(GDG�
UHFRPHQGDGD��D�SDUWLU�GH���DxRV�
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7DEOHUR�GH�SDUFKtV�\�GDPDV��)DEULFDGR�HQ�PDGH�
UD��&DGD�ODGR�HV�XQ�MXHJR��7DPDxR����[��[��FP��
(GDG�UHFRPHQGDGD��D�SDUWLU�GH���DxRV�
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%RPER�FRQ�FDtGD�DXWRPiWLFD�IDEULFDGR�HQ�PHWDO��0LGH����
FP�� GH� GLiPHWUR��%RODV� GH�PDGHUD� GH� �� FP�GH� GLiPHWUR��
7LHQH����Q~PHURV�PDUFDGRV�\�SODWDIRUPD�FRQ�KXHFRV�SDUD�

$&&(625,26�3$5$�(/�3$5&+Ë6
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$FFHVRULRV�QHFHVDULRV�SDUD�TXH�SXHGDQ�MXJDU�����
MXJDGRUHV�DO�SDUFKtV�
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FDUWyQ������[����FP��$�SDUWLU�GH���DxRV�
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HQ�GRV�FRORUHV��WDPELpQ�VRQ�GH�PDGHUD��
(O�VHW�LQFOX\H�XQD�FDMD�PHWiOLFD�SDUD�JXDUGDUOR�

0$67(5�0,1'�&2/25(6
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(O�MXHJR�FRQWLHQH�GRV�WDEOHURV�GH���[��FP��
�

FKDV�SOiVWLFDV�GH���FRORUHV�GLVWLQWRV��SDUD�VHU�
XWLOL]DGDV�HQ�DPERV�MXHJRV��5HFRPHQGDPRV�

�
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9HUVLyQ� HVWi� GLVHxDGD� H[FOXVLYDPHQ�
WH� SDUD� HO� XVR� HVFRODU� GHELGR� DO� WLSR�
GH� WDEOHUR�� FyPRGD� WUDQVSRUWDFLyQ� \�
VREUHWRGR�SRU�VX�WDPDxR��,QFOX\H�HV�
WXFKH�SDUD�VX�JXDUGDGR�\�WUDQVSRUWH�

5800,�&/$66,&
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-XHJR�GH�FRPELQDFLyQ�QXPpULFD�SRU�FRORUHV�R�

FRQ�ODV�TXH�KDQ�FRORFDGR�ORV�RWURV�MXJDGRUHV�
$\XGD�D�GHVDUUROODU�DVSHFWRV�FRJLQLWLYRV�FRPR�
OD�SUHFHSFLyQ�YLVXDO��HO�UD]RQDPLHQWR�\�OD�FRQ�
FHQWUDFLyQ��3XHGHQ� MXJDU�GH���D��� MXJDGRUHV��
(GDG�UHFRPHQGDGD��D�SDUWLU�GH���DxRV�

&8%,/(75$6
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/DQ]D�ORV�GDGRV�\�FRQ�ODV�OHWUDV�TXH�REWHQJDV��LQ�
WHQWD� KDFHU� HO�Pi[LPR� GH� SDODEUDV� HQWUHOD]DQGR�
HVDV�OHWUDV��(VWH�HV�XQ�MXHJR�TXH�DJLOL]D�OD�PHQWH��
DGHPiV�GH� DXPHQWDU� \� IDYRUHFHU� HO� YRFDEXODULR��
(GDG�UHFRPHQGDGD��D�SDUWLU�GH���DxRV�

)250$5�3$/$%5$6�75,',0(16,21$/
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-XHJR�GH�SDODEUDV�FUX]DGDV�FRQVLVWH�HQ�IRUPDU�SD�

TXH�KD\�SXHVWDV�HQ�HO�WDEOHUR�GH�RWURV�MXJDGRUHV��
)RPHQWD�OD�DJLOLGDG�PHQWDO�\�D\XGD�D�GHVDUUROODU�
YRFDEXODULR��'H���D���MXJDGRUHV��(GDG�5HFRPHQ�
GDGD��D�SDUWLU�GH���DxRV�

)250$5�3$/$%5$6
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-XHJR�GH�SDODEUDV�FUX]DGDV�FRQVLVWH�HQ�IRUPDU�

ODV�TXH�KD\�SXHVWDV�HQ�HO�WDEOHUR�GH�RWURV�MX�
JDGRUHV��)RPHQWD�OD�DJLOLGDG�PHQWDO�\�D\XGD�
D�GHVDUUROODU�YRFDEXODULR��'H���D���MXJDGRUHV��
(GDG�5HFRPHQGDGD��D�SDUWLU�GH���DxRV�

$&,(57$��
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��FP�GH�GLiPHWUR��7DEOHUR���[��[�����FP��$�SDUWLU�GH���DxRV�
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-XHJR�GH�LQJHQLR�TXH�UHTXLHUH�GH�OyJLFD��6H�HOL�
JH�XQ�UHWR��\�VH�FRORFDQ�ODV�SLH]DV�HQ�HO�WDEOHUR�
\� VH� WUDWD�GH� ORJUDU� OD� VROXFLyQ��5HFRPHQGDGR�
SDUD�PD\RUHV�GH���DxRV��

,4�38==/(5�352
5()�����6*�����393��������¼

6H�HOLJH�XQ�UHWR��\�VH�FRORFDQ�ODV�SLH�
]DV�HQ�HO�WDEOHUR�\�VH�WUDWD�GH�ORJUDU�
OD�VROXFLyQ������GHVDItRV�\���PRGRV�
GH� MXHJR� HQ� XQ� VyOR� SX]]OH�� 5HFR�
PHQGDGR�SDUD�PD\RUHV�GH���DxRV�

&5$=<�)22'
5()����������393��������¼

'LYHUWLGR�MXHJR�HQ�HO�TXH�WLHQHV�TXH�VHU�HO�PiV�UiSLGR�HQ�FROHFWDU�OD�IUXWD�
TXH�UHVXHOYH�HO� UHWR��-XHJR�HQ�HO�TXH�KD\�TXH�VHJXLU� ODV�SLVWDV�GH�FDGD�
WDUMHWD�SDUD�GHVFXEULU�TXH�IUXWD�HV� OD�TXH�KD\�TXH�DWUDSDU�DQWHV�TXH� WXV�
ULYDOHV��$�SDUWLU�GH���DxRV��1~PHUR�GH�MXJDGRUHV��GH���D���MXJDGRUHV

0,�35,0(5�-8(*2�'(�3$/$%5$6
5()����������393��������¼

8QD�YHUVLyQ�LQIDQWLO�GHO�FOiVLFR�MXHJR�GH�SDODEUDV�FUX]DGDV��(O�MXHJR�HVWi�RULHQWDGR�D�ORV�QLxRV�TXH�\D�
FRQRFHQ�ODV�OHWUDV�SHUR�D~Q�QR�KDQ�DSUHQGLGR�D�XQLUODV�SDUD�IRUPDU�ODV�SDODEUDV��&RQWHQLGR��WDEOHUR��

OD�WDUMHWD�FRQ�OD�SXQWXDFLyQ�FRUUHVSRQGLHQWH��(O�MXHJR�LQFOX\H�LQVWUXFFLRQHV�FRQ�GLVWLQWDV�YHUVLRQHV�

&$7&+�,7
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-XHJR�GH�UDSLGH]�YLVXDO��/DQ]D�ORV���GDGRV�\�HQFXHQWUD�OD�FRPELQDFLyQ�FRUUHFWD����

+$33<�&+,&.(16
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8QRV�SROORV� MXHJDQ�DO�HVFRQGLWH�HQ�HO�JDOOLQHUR��
5HWLUD�ORV�SDORV�SDUD�HQFRQWUDUORV��&RQWLHQH���SR�

+81*5<�02167(5
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3UHSDUD�WX�SL]]D�DQWHV�GH�TXH�HO�PRQVWUXR�WUDJyQ�
VH� OR� FRPD� WRGR�� &RQWLHQH� XQ� PRQVWUXR�� XQDV�

SL]]DV�\�XQD�UXOHWD��

*2�*25,//$
5()�������������393��������¼

&RQVWUXLU� XQD�SDOPHUD�\� FRORFDU� HO�PRQR�HQ� OR�
DOWR�VLQ�TXH�VH�FDLJD�����SLH]DV�GH�PDGHUD����KR�

UDPSD�
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6p� HO�PiV� YHOR]� HQ� UHODFLRQDU� FDWH�
JRUtD� \� OHWUDV�� SDUD� GHVFXEULU� TXp�
VH� HVFRQGH� HQ� FDGD� FDUWD�� ��� FDUWDV�
UHGRQGDV�TXH� VH� XWLOL]DQ�SRU� DPEDV�
FDUDV�� 5HFRPHQGDGR� SDUD� PD\RUHV�
GH���DxRV��'H���D���MXJDGRUHV�

(1&8$'5$
5()����������393��������¼

&RPLHQ]D�OD�SDUWLGD�FRQ�XQD�WDUMHWD�TXH�WLHQH�XQD�GLVSRVLFLyQ�TXH�KD\�TXH�
LPLWDU�� WRGR�XQ� UHWR��\�TXLHQ� OD� UHDOLFH�SULPHUR� UHVXOWDUi�HO�JDQDGRU��1R�HV�

FRUUHFWDPHQWH�ORV�WDPDxRV�GH�ODV�SLH]DV�\�VX�SRVLFLyQ�VREUH�OD�PHVD��&RQ�HVWH�
MXHJR�VH� WUDEDMD�HO� UD]RQDPLHQWR�� OD�KDELOLGDG�PDQXDO�\� OD�SHUFHSFLyQ�YLVR�
HVSDFLD��$�SDUWLU�GH���DxRV��1~PHUR�GH�MXJDGRUHV�����

+(/$'26�$�*2*2
5()�����������������393��������¼

(O�REMHWLYR�GH�+HODGRV�D�*RJy�HV�PX\�GLYHUWLGR��WLHQHV�TXH�KDFHU�WRGRV�ORV�KHOD�
GRV�TXH�LQGLFD�WX�FDUWD�GH�SHGLGR�DQWHV�TXH�ORV�GHPiV��3HUR�UHFXHUGD�TXH�HV�XQD�
FRPSHWHQFLD�H[WUHPD��DVt�TXH�WHQ�FXLGDGR�GH�QR�FRQIXQGLUWH��(VWH�MXHJR�FRQWLHQH�
���&RQRV���YHUGHV��URVDV��DPDULOORV�\�D]XOHV������ERODV�GH�KHODGR��YHUGHV��URVDV��
DPDULOODV��\����FDUWDV�GH�SHGLGR��5HFRPHQGDGR�SDUD�PD\RUHV�D���DxRV��'H���D���
MXJDGRUHV�

&257(;���.,'6
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&RUWH[� SRQH� D� SUXHED� OD� DJLOLGDG� YLVXDO�� FRRUGLQD�
FLyQ�� �PHPRULD�� FDSDFLGDG�GH� UD]RQDPLHQWR� ���� £LQ�
FOXVR� OD� VHQVLELOLGDG� GH� WX� WDFWR�� �� WLSRV� GH� UHWRV�
TXH�HVWLPXODUiQ�WXV�KDELOLGDGHV�FRJQLWLYDV��SUXHEDV�
WiFWLOHV�� REVHUYDFLyQ�� DQiOLVLV�� ODEHULQWRV�� FRRUGLQD�
FLyQ��&RQWHQLGR�����FDUWDV�����FDUWDV�3UXHED����FDUWDV�
'HVDItR�WiFWLO�����FDUWDV�WiFWLOHV�HQ�UHOLHYH�����SX]]OH�
FHUHEUR�����SLH]DV��H�LQVWUXFFLRQHV��5HFRPHQGDGR�D�
SDUWLU�GH���DxRV�

-81*/(�63(('�.,'6
5()�����-6.,�����393��������¼

�
WHP�FXDQGR�DSDUH]FDQ�GRV�FDUWDV�LGpQWLFDV��(O�REMHWLYR�GHO�MXH�
JR�HV�GHVKDFHUVH�GH�WRGDV�ODV�FDUWDV�OR�DQWHV�SRVLEOH����QLYHOHV�

�
PHQGDGR�GH���D����DxRV�

-867�21(
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-XHJR�FRRSHUDWLYR�GH�DGLYLQDQ]DV�SDUD�HQWUH���\���MXJDGRUHV��8Q�
GLYHUWLGR�MXHJR�TXH�GH�XQD�PDQHUD�GLYHUWLGD�PHMRUD�KDELOLGDGHV�
FRPR��GHGXFFLyQ�OyJLFD���YRFDEXODULR��FDSDFLGDG�GH�H[SUHVLyQ�
\�OD�VtQWHVLV��&RQWHQLGR������FDUWDV����DWULOHV����URWXODGRUHV�ER�
UUDEOHV�\���UHJODPHQWR��5HFRPHQGDGR�D�SDUWLU�GH���DxRV�

&257(;���&+$//(1*(
5()�����&0&2&+�����393��������¼

&RUWH[� SRQH� D� SUXHED� OD� DJLOLGDG� YLVXDO�� FRRUGLQD�
FLyQ�� �PHPRULD�� FDSDFLGDG�GH� UD]RQDPLHQWR� ���� £LQ�
FOXVR� OD� VHQVLELOLGDG� GH� WX� WDFWR�� �� WLSRV� GH� UHWRV�
TXH�HVWLPXODUiQ�WXV�KDELOLGDGHV�FRJQLWLYDV��SUXHEDV�
WiFWLOHV�� REVHUYDFLyQ�� DQiOLVLV�� ODEHULQWRV�� FRRUGLQD�
FLyQ��&RQWHQLGR�����FDUWDV�����FDUWDV�3UXHED����FDUWDV�
'HVDItR�WiFWLO�����FDUWDV�WiFWLOHV�HQ�UHOLHYH�����SX]]OH�
FHUHEUR�����SLH]DV��H�LQVWUXFFLRQHV��5HFRPHQGDGR�D�
SDUWLU�GH���DxRV�

-81*/(�63(('�%(5721(
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�
WHP�FXDQGR�DSDUH]FDQ�GRV�FDUWDV�LGpQWLFDV��(O�REMHWLYR�GHO�MXH�
JR�HV�GHVKDFHUVH�GH�WRGDV�ODV�FDUWDV�OR�DQWHV�SRVLEOH��&RQWHQLGR��
���FDUWDV����WyWHP����EROVD�\���UHJODPHQWRV��5HFRPHQGDGR�GH�
��D����DxRV�
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'HVFXEUH� HO� PXQGR� MXJDQGR� D� HVWH� GLYHUWLGR�
MXHJR� GH� SUHJXQWDV� \� UHVSXHVWDV��0iV� GH� ����
SUHJXQWDV� �� �� FDWHJRUtDV� GLIHUHQWHV�� &RQWH�
QLGR�� ��� FDUWDV� ����� SUHJXQWDV��� WDEOHUR� GH�

'(6$)Ë2�48,=��
$1,0$/(6�<�1$785$/(=$
5()���������������393��������¼

'HVFXEUH�FXULRVLGDGHV�VREUH�ORV�DQLPDOHV�\�OD�
QDWXUDOH]D� MXJDQGR� D� HVWH� GLYHUWLGR� MXHJR� GH�
SUHJXQWDV�\�UHVSXHVWDV��0iV�GH�����SUHJXQWDV�
����FDWHJRUtDV�GLIHUHQWHV��&RQWHQLGR�����FDUWDV�
����� SUHJXQWDV��� WDEOHUR� GH� MXHJR�� EDQGHMD� GH�

�
GRU��UHJODV�GHO�MXHJR�

'(6$)Ë2�48,=��
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5()���������������393��������¼

'HVFXEUH�FXULRVLGDGHV�VREUH�(VSDxD�MXJDQGR�D�
HVWH�GLYHUWLGR�MXHJR�GH�SUHJXQWDV�\�UHVSXHVWDV��
0iV�GH�����SUHJXQWDV�����FDWHJRUtDV�GLIHUHQWHV��
&RQWHQLGR�� ��� FDUWDV� ����� SUHJXQWDV��� WDEOHUR�

)$17$60$�%/,7=
5()�����%*%/,7=���393��������¼

MXJDGRUHV� JLUD� OD� FDUWD� VXSHULRU� GH� OD� EDUDMD� GH� WDO�
PDQHUD�TXH�TXHGH�YLVLEOH�SDUD� WRGRV��(QWRQFHV� ORV�
MXJDGRUHV� GHEHQ� LQWHQWDU� FRJHU� HO� REMHWR� TXH� FRLQ�
FLGD�HQ�WRGR��LQFOXVR�HO�FRORU��FRQ�HO�PRVWUDGR�HQ�OD�
FDUWD��&RQWHQLGR��&LQFR�SLH]DV�GH�PDGHUD��IDQWDVPD��
VLOOyQ��ERWHOOD��OLEUR��UDWyQ������FDUWDV�FRQ�LOXVWUDFLR�
QHV��5HFRPHQGDGR�D�SDUWLU�GH���DxRV�

(/�02167582�'(�&2/25(6
5()�����%*02163���393��������¼

(O�PRQVWUXR�GH�FRORUHV�£KHFKR�MXHJR��8Q�MXHJR�LP�
SUHVFLQGLEOH� SDUD� ORV� IDQV� GHO� FRQRFLGtVLPR�0RQV�
WUXR�GH�&RORUHV��(O�0RQVWUXR�GH�&RORUHV�HV�XQ�MXHJR�
GH� WLSR�PHPRU\�SHUR�FX\R�SULQFLSDO�DWUDFWLYR�HV� OD�
D\XGD�TXH�SUHVWD�D�ORV�SHTXHV�D�FRQRFHU�ODV�HPRFLR�
QHV�\�WUDEDMDU�FRQ�HOODV��5HFRPHQGDGR�D�SDUWLU�GH���
DxRV���'H���D���MXJDGRUHV�

32/,//$�75$0326$
5()�����%*32/,���393��������¼

(Q�HVWH�RULJLQDO�MXHJR��ODV�WUDPSDV�QR�VROR�QR�HVWiQ�
SURKLELGDV��VLQR�TXH�SUREDEOHPHQWH�HVWDUiV�REOLJDGR�
D�KDFHUODV�SDUD�JDQDU��,QFOX\H�����FDUWDV�GH�DFFLyQ��
��� GH� Q~PHURV�� �� GH� SROLOODV� WUDPSRVD�� �� FKLQFKH�
JXDUGLiQ�� UHJODPHQWR�� 5HFRPHQGDGR� D� SDUWLU� GH� ��
DxRV��'H���D���MXJDGRUHV�

686+,�*2
5()�����%*686+,���393��������¼

'LYHUWLGR�\�UiSLGR�MXHJR�GH�FDUWDV�HQ�HO�TXH�ORV�MX�
JDGRUHV�WUDWDQ�GH�FRPHU�HO�PHQ~�SHUIHFWR��3DUD�HOOR��
GHEHUiQ�FRPELQDU�ODV�FDUWDV�GH�OD�PHMRU�IRUPD�SRVL�
EOH��ODV�FDUWDV�FLUFXODQ�D�WRGD�YHORFLGDG�SRU�OD�PHVD��
&RQWLHQH� ���� FDUWDV�� 5HFRPHQGDGR� D� SDUWLU� GH� ���
DxRV��'H���D���MXJDGRUHV�

(/�/$%(5,172�0È*,&2
5()�����%*/$%���393��������¼

&DGD�MXJDGRU�LQWHQWD�YHQFHU�DO�ODEHULQWR�FRQ�VX�SHyQ�
\�VHU�HO�SULPHUR�HQ�FRQVHJXLU�FLQFR�VtPERORV�PiJL�
FRV��5HFRPHQGDGR�GH���D���MXJDGRUHV��'XUDFLyQ����
���0LQXWRV��5HFRPHQGDGR�D�SDUWLU�GH���DxRV�

/$�(6&$/(5$�(1&$17$'$
5()�����%*(6&$���393��������¼

(Q�HO�MXHJR��ORV�MXJDGRUHV�FRPSLWHQ�SRU�VHU�ORV�SUL�
PHURV�HQ�OOHJDU�D�OR�DOWR�GH�ODV�HVFDOHUDV�\�DVXVWDU�DO�
IDQWDVPD�TXH�YLYH�DOOt��5HFRPHQGDGR�GH���D���MXJD�
GRUHV��'XUDFLyQ�GH�OD�SDUWLGD�����PLQXWRV��5HFRPHQ�
GDGR�D�SDUWLU�GH���DxRV�
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0$*,$�%255È6�&/È6,&$�����758&26
5()���������������393��������¼

0DJLD�%RUUDV�HV�WRGR�XQ�FOiVLFR�GHQWUR�GH�ORV�
MXHJRV� LQIDQWLOHV�\�VREUHWRGR�HO� MXHJR�GH�UHIH�
UHQFLD�HQ�MXHJRV�GH�PDJLD�SDUD�QLxRV��(O�MXHJR�
FRQWLHQH�����WUXFRV�\�GLVSRQH�GH�XQ�PDQXDO�HQ�
HO�TXH�VH�H[SOLFDQ�GH�IRUPD�GHWDOODGD�\�SDVR�D�
SDVR�WRGRV�ORV�WUXFRV�

3/$1(7$�7,(55$�
(/�-8(*2
5()���������������393��������¼

(VWi�LQGLFDGR�SDUD�QLxRV�D�SDUWLU�GH���DxRV��6H�WHQ�
GUiQ�TXH�HQIUHQWDU�D�PiV�GH�����SUHJXQWDV�VREUH�HO�

�
QHWD�GHVDItR�R�YHUGDGHUR�\�IDOVR�PHGLRDPELHQWDO��

3/$1(7$�7,(55$�
$1,0$/�&+$03,216
5()���������������393�������¼

(VWi�LQGLFDGR�SDUD�QLxRV�D�SDUWLU�GH���DxRV��6H�WHQ�
GUiQ�TXH�HQIUHQWDU�D�PiV�GH�����SUHJXQWDV�VREUH�HO�
SODQHWD�WLHUUD�\�HQ�FRQFUHWR�DO�PXQGR�DQLPDO��¢4XLpQ�
JDQDUi�HO�GHVDItR�GH�FDGD�FDWHJRUtD"

3/$1(7$�7,(55$�
63(('�$1,0$/6
5()���������������393�������¼

(VWi�LQGLFDGR�SDUD�QLxRV�D�SDUWLU�GH���DxRV��6H�WHQGUiQ�
TXH�HQIUHQWDU�D�PiV�GH�����SUHJXQWDV�VREUH�HO�SODQHWD�
WLHUUD�\�HQ�FRQFUHWR�DO�PXQGR�DQLPDO��¢4XLpQ�HQFRQ�
WUDUi�ORV�DQLPDOHV�TXH�VH�FRUUHVSRQGHQ"

/,1&(����,0È*(1(6
5()���������������393��������¼

¢(VWiV�SUHSDUDGR�SDUD�SDVDU�XQ�UDWR�GLYHUWLGR"�

\�EXVFD�OD�LPDJHQ�HQ�HO�WDEOHUR��¢7H�DSXQWDV�DO�
�

LQVWUXFFLRQHV�

/,1&(�(',&,Ï1�)$0,/,$�&21�$33
5()���������������393��������¼

6p�HO�SULPHUR�HQ�HQFRQWUDU�WXV�LPiJHQHV�HQ�HO�

£JDQD��&RQ�HVWD�YHUVLyQ�GHO�/LQFH��GHVFiUJDWH�
OD�DSOLFDFLyQ�H[FOXVLYD�\�JUDWXLWD�SDUD�WDEOHWDV�
SDUD�MXJDU�GH�IRUPD�PiV�LQWHUDFWLYD��

0,�35,0(5�/,1&(
5()���������������393��������¼

(O�DSDVLRQDQWH�MXHJR�GH�FRPSHWLFLyQ�(O�/LQFH�
HQ�XQD�YHUVLyQ�DGDSWDGD�SDUD�ORV�PiV�SHTXH�
xRV������DxRV���&DGD�MXJDGRU�GHEHUi�HQFRQWUDU�
HQ�HO�WDEOHUR�ODV�LPiJHQHV�FRJLGDV�DO�D]DU��5H�

�

FDMD�PRQWDEOH���,QVWUXFFLRQHV�

/,1&(�*2��
5()���������������393��������¼

(O�DSDVLRQDQWH�MXHJR�GH�FRPSHWLFLyQ�(O�/LQFH��
&DGD� MXJDGRU� GHEHUi� HQFRQWUDU� HQ� HO� WDEOH�
UR� ODV� LPiJHQHV� FRJLGDV� DO� D]DU��5HIXHU]D� OD�

�
WDEOH���,QVWUXFFLRQHV�

�
JDGRUHV�WUDWDQ�GH�FRPHU�HO�PHQ~�SHUIHFWR��3DUD�HOOR��

�
EOH��ODV�FDUWDV�FLUFXODQ�D�WRGD�YHORFLGDG�SRU�OD�PHVD��
&RQWLHQH� ���� FDUWDV�� 5HFRPHQGDGR� D� SDUWLU� GH� ���

&DGD�MXJDGRU�LQWHQWD�YHQFHU�DO�ODEHULQWR�FRQ�VX�SHyQ�
\�VHU�HO�SULPHUR�HQ�FRQVHJXLU�FLQFR�VtPERORV�PiJL�
FRV��5HFRPHQGDGR�GH���D���MXJDGRUHV��'XUDFLyQ����

0,0,4
5()�����������������393��������¼

'LYHUWLGR�MXHJR�GH�PXHFDV��&RQ�HOODV�FRQ�
VHJXLUiV�UHXQLU�ODV�FDUWDV�\�JDQDU�OD�SDUWLGD��
5HFRPHQGDGR�SDUD�PD\RUHV�GH���DxRV��'H�
��D���MXJDGRUHV�

648$5(�83
5()������������������393��������¼

-XHJR�GH�YHORFLGDG�PHQWDO�GRQGH� VH�
GHPXHVWUD�TXLpQ�HV�HO�PiV�UiSLGR�HQ�
UHSHWLU� ORV� FRORUHV� HQ� HO� RUGHQ� TXH�
DSDUHFHQ� HQ� OD� FRFWHOHUD� HQ� HO� FHQ�

&RQWLHQH���WDEOHURV�FRQ����SLH]DV�GH�
GLIHUHQWHV�FRORUHV�\���FRFWHOHUDV��3DUD�
��MXJDGRUHV��$�SDUWLU�GH���DxRV�
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*/2721(6
5()�����������������393��������¼

&OiVLFR�MXHJR�GH�FRQVHJXLU���JORWRQHV�HQ�
OtQHD��SXGLHQGR�FRPHU�ORV�JORWRQHV�GH�WX�
ULYDO��5HFRPHQGDGR� SDUD�PD\RUHV� GH� ��
DxRV��3DUD���MXJDGRUHV�

&$0(/27�-5�
5()�����6*��������393��������¼

(O� REMHWLYR� HV� FRQVWUXLU� FDPLQRV� SDUD�
D\XGDU�DO�FDEDOOHUR�VDOYDU�D�OD�SULQFHVD��
8WLOL]D�ODV�SLH]DV�TXH�VH�PXHVWUDQ�HQ�OD�
WDUMHWD�\�FRQVWUX\H�HO�FDPLQR�TXH�XQH�D�
OD�SULQFHVD�FRQ�HO�FDEDOOHUR��5HFRPHQGD�
GR�SDUD�GH���D���DxRV�

%811<�%22
5()�����6*����������393��������¼

8Q�URPSHFDEH]DV�HQ��'��GRQGH�ORV�PiV�
SHTXHxRV� VH� GLYHUWLUiQ� PXFKR� WUDWDQGR�
GH�UHVROYHU�ORV�UHWRV�SURSXHVWRV��$GHPiV�
GH� GHVDUUROODU� VXV� FDSDFLGDGHV� LQWHOHF�
WXDOHV�� 5HFRPHQGDGR� SDUD� PD\RUHV� GH�
��DxRV�

&2/285�&2'(
5()�����6*��������393��������¼

����GHVDItRV�\����IRUPDV�GH�FRORUHV�SDUD�
GLYHUWLUVH��+D\�TXH�EXVFDU�\�XWLOL]DU� ODV�
SLH]DV� GH� FRORU� SDUD� LPLWDU� OD� PLVPD�

GHVDItR��5HFRPHQGDGR�D�SDUWLU�GH���DxRV�

%,/,1*8$/�=,1*2
5()����������������393��������¼

-XHJR�TXH�DQLPD�D�ORV�FKLFRV�D�FRPELQDU�
ODV� LPiJHQHV� \� SDODEUDV� GH� ODV� WDUMHWDV��
)LFKDV�HQ�FDVWHOODQR�H� LQJOpV��5HFRPHQ�
GDGR� SDUD�PD\RUHV� GH� �� DxRV�� 3DUD� �� R�
PiV�MXJDGRUHV�

586+�+285
5()���������������393��������¼

-XHJR� GH� HVWUDWHJLD� GRQGH� GHEHV� ORJUDU�
TXH� HO� FRFKH� URMR� VDOJD� YLFWRULRVR� GHO�
DWDVFR��$JXGL]D�HO�UD]RQDPLHQWR�\�OD�Oy�

5HFRPHQGDGR�D�SDUWLU�GH���DxRV�

���

(O�PHFDQLVPR�GHO� MXHJR�HV�PX\�VHQFLOOR��7HQGUiV�TXH�REVHUYDU�GXUDQWH����VHJXQGRV� OD� LOXVWUDFLyQ�
LPSUHVD�HQ�OD�WDUMHWD��0HPRUL]D�WRGRV�ORV�GHWDOOHV��(Q�HO�GRUVR�KD\�XQ�OLVWDGR�GH���SUHJXQWDV��/DQ]D�HO�
GDGR�\�WHQGUiV�TXH�UHVSRQGHU�D�OD�SUHJXQWD�TXH�FRLQFLGD�FRQ�HO�Q~PHUR�TXH�LQGLFD�HO�GDGR��6L�HO�MXJD�
GRU�FRQWHVWD�ELHQ�D�OD�SUHJXQWD�VH�TXHGD�FRQ�OD�WDUMHWD��VL�QR�DFLHUWD�OD�GHMD�FRQ�HO�UHVWR�SDUD�OD�SUy[LPD��

%5$,1%2;�&2/25($�<�&5($
5()�����������������393��������¼

-XHJR� GH� DSUHQGL]DMH� \� PHPRULD�� (GLFLyQ�
HVSHFLDO��3RGUiV�SHUVRQDOL]DU�HO�MXHJR�VHJ~Q�
WH� LQWHUHVH� FRQ� ODV� SUHJXQWDV� TXH� TXLHUDV�
UHDOL]DU�HQ�OD�WDUMHWD��&RQWHQLGR�����WDUMHWDV�
%UDLQ%R[����UHORM�GH�DUHQD����GDGR�\���OiSL�
FHV� GH� FRORUHV��(GDG� UHFRPHQGDGD� D� SDUWLU�
GH���DxRV�

%5$,1%2;�,19(1726
5()������������������393��������¼

8Q�MXHJR�GH�DSUHQGL]DMH�\�PHPRULD�LQVSLUDGR�HQ�
OD�FLHQFLD�\�HQ�ORV�LQYHQWRV�D�OR�ODUJR�GH�OD�KLVWR�
ULD��&RQWHQLGR�����WDUMHWDV�%UDLQ%R[����WDUMHWD�GH�
UHJODV����UHORM�GH�DUHQD����GDGR��(GDG�UHFRPHQGDGD�
D�SDUWLU�GH���DxRV��

%5$,1%2;�(63$f$
5()������������������393��������¼

&RQWHQLGR�� ��� WDUMHWDV� %UDLQ%R[�� ��
WDUMHWD� GH� UHJODV�� �� UHORM� GH� DUHQD�� ��
GDGR��$�SDUWLU�GH���DxRV�



-8
(*
2
6�
'(
�0

(6
$�
(�
,1
*
(1

,2

���

%5$,1%2;�/$6�%$1'(5$6
5()������������������393��������¼

-XHJR�GH�LQLFLDFLyQ�D�OD�JHRJUDItD��$VRFLDU�
QRPEUHV�GH� ORV�SDtVHV�D�VXV�EDQGHUDV�FR�
UUHVSRQGLHQWHV��&RQWLHQH����FDUWDV�GH�GR�
EOH�FDUD�\�UHJODV�GHO� MXHJR��'LPHQVLRQHV��
��FP�[��FP�[���FP��$�SDUWLU�GH���DxRV��

%5$,1%2;�98(/7$�$/�081'2
5()����������������393��������¼

(V�SHUIHFWR�SDUD�HVWLPXODU�OD�PHPRULD�\�HO�
FRQRFLPLHQWR�D�WUDYpV�GHO�MXHJR��7HPiWLFD�
GH� OD� YXHOWD� DO�PXQGR�� 3XHGHQ� MXJDU� �� R�
PiV�MXJDGRUHV��$�SDUWLU�GH���DxRV��

%5$,1%2;�$%&
5()�������������������393��������¼

$VRFLDU�REMHWRV�FRQ�OHWUDV�GHO�DEHFHGDULR�HVSDxRO��
&RQWLHQH����FDUWDV�GH�GREOH�FDUD�\�UHJODV�GHO�MXHJR��
'LPHQVLRQHV����FP�[��FP�[���FP��$�SDUWLU�GH���
DxRV��

%5$,1%2;�&,8'$'(6�'(/�081'2
5()������������������393��������¼

(V� SHUIHFWR� SDUD� HVWLPXODU� OD�PHPRULD� \� HO�
FRQRFLPLHQWR�D�WUDYpV�GHO�MXHJR��7HPiWLFD�GH�
FLXGDGHV� GHO�PXQGR�� 3XHGHQ� MXJDU� �� R�PiV�
MXJDGRUHV��$�SDUWLU�GH���DxRV��

%5$,1%2;�0(025,$6�'(�3(48(f,1(6
5()����������������393��������¼

(V�SHUIHFWR�SDUD�HVWLPXODU�OD�PHPRULD�\�HO�FRQRFL�
PLHQWR�D�WUDYpV�GHO�MXHJR��7HPiWLFD�YDULDGD��3XH�
GHQ�MXJDU���R�PiV�MXJDGRUHV��$�SDUWLU�GH���DxRV��

(O�PHFDQLVPR�GHO� MXHJR�HV�PX\�VHQFLOOR��7HQGUiV�TXH�REVHUYDU�GXUDQWH����VHJXQGRV� OD� LOXVWUDFLyQ�

%5$,1%2;�352)(6,21(6
5()������������������393��������¼

8Q�MXHJR�GH�DSUHQGL]DMH�\�PHPRULD�EDVDGR�HQ�ODV�
GLVWLQWDV�SURIHVLRQHV��&RQWHQLGR�����WDUMHWDV�%UD�
LQ%R[����WDUMHWD�GH�UHJODV����UHORM�GH�DUHQD����GDGR��
(GDG�UHFRPHQGDGD�D�SDUWLU�GH���DxRV�

%5$,1%2;�75$163257(
5()������������������393��������¼

8Q�MXHJR�GH�DSUHQGL]DMH�\�PHPRULD�EDVDGR�HQ�ORV�
GLIHUHQWHV�PHGLRV�GH�WUDQVSRUWH��&RQWHQLGR�����WDU�
MHWDV�%UDLQ%R[����WDUMHWD�GH�UHJODV����UHORM�GH�DUHQD��
��GDGR��(GDG�UHFRPHQGDGD�D�SDUWLU�GH���DxRV�

%5$,1%2;�(1�/$�*5$1-$
5()������������������393��������¼

8Q� MXHJR� GH� DSUHQGL]DMH� \�PHPRULD� LQVSLUDGR�
HQ�OD�GLYHUWLGD�YLGD�HQ�OD�JUDQMD��&RQWHQLGR�����
WDUMHWDV�%UDLQ%R[����WDUMHWD�GH�UHJODV����UHORM�GH�
DUHQD����GDGR��(GDG�UHFRPHQGDGD�D�SDUWLU�GH���
DxRV�

%5$,1%2;�+$%Ë$�81$�9(=
5()�����������������393��������¼

8Q�MXHJR�GH�DSUHQGL]DMH�\�PHPRULD�LQVSLUDGR�HQ�
ORV�FXHQWRV�GH�WRGD�OD�YLGD��&RQWHQLGR�����WDUMHWDV�
%UDLQ%R[���� WDUMHWD�GH�UHJODV����UHORM�GH�DUHQD����
GDGR��(GDG�UHFRPHQGDGD�D�SDUWLU�GH���DxRV�

%5$,1%2;�1$785$/(=$
5()�����������������393��������¼

8Q�MXHJR�GH�DSUHQGL]DMH�\�PHPRULD�LQVSLUDGR�HQ�
OD�QDWXUDOH]D��&RQWHQLGR�����WDUMHWDV�%UDLQ%R[����
WDUMHWD� GH� UHJODV�� �� UHORM� GH� DUHQD�� �� GDGR�� (GDG�
UHFRPHQGDGD�D�SDUWLU�GH���DxRV�

%5$,1%2;�+,6725,$�081',$/
5()������������������393��������¼

8Q�MXHJR�GH�DSUHQGL]DMH�\�PHPRULD��LQVSLUDGR�HQ�
OD� OD� KLVWRULD� GHO� PXQGR�� &RQWHQLGR�� ��� WDUMHWDV�
%UDLQ%R[���� WDUMHWD�GH�UHJODV����UHORM�GH�DUHQD����
GDGR��(GDG�UHFRPHQGDGD�D�SDUWLU�GH���DxRV��

-XHJR� GH� DSUHQGL]DMH� \� PHPRULD�� (GLFLyQ�
HVSHFLDO��3RGUiV�SHUVRQDOL]DU�HO�MXHJR�VHJ~Q�

FHV� GH� FRORUHV��(GDG� UHFRPHQGDGD� D� SDUWLU�

%5$,1%2;�$1,0$/(6
5()����������������393��������¼

(V�SHUIHFWR�SDUD�HVWLPXODU�OD�PHPRULD�\�HO�
FRQRFLPLHQWR� D� WUDYpV� GHO� MXHJR�� 3XHGHQ�
MXJDU���R�PiV�MXJDGRUHV��$�SDUWLU�GH���DxRV��


