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$YLVR�VREUH�XQ�ULHVJR�GH�SHOLJUR�LQPHGLDWR�
TXH�SXHGH�SURYRFDU�OHVLRQHV�FRUSRUDOHV�
JUDYHV�R�OD�PXHUWH�

$'9(57(1&,$
$YLVR�VREUH�XQD�VLWXDFLyQ�SURSDEOHPHQWH�
SHOLJURVD�TXH�SXHGH�SURYRFDU�OHVLRQHV�FRU�
SRUDOHV�JUDYHV�R�OD�PXHUWH�

35(&$8&,Ï1
,QGLFDFLyQ�VREUH�XQD�VLWXDFLyQ�TXH�SXHGH�
VHU�SHOLJURVD��TXH�SXHGH�DFDUUHDU�OHVLRQHV�
OHYHV�
&8,'$'2
$YLVR�VREUH�XQD�VLWXDFLyQ�SUREDEOHPHQWH�SH�
OLJURVD�TXH�SXHGH�SURYRFDU�GDxRV�PDWHULDOHV�

3(/,*52
5LHVJR�GH�GHVFDUJD�HOpFWULFD�

1R�WRFDU�QXQFD�OD�FODYLMD�QL�HO�HQFKXIH�
FRQ�PDQRV�K~PHGDV�
&RPSUREDU�VL�HVWi�GDxDGR�HO�FDEOH�GH�
DOLPHQWDFLyQ�FRQ�HO�FRQHFWRU�GH�UHG�DQ�
WHV�GH�FDGD�VHUYLFLR��6L�HO�FDEOH�GH�DOL�
PHQWDFLyQ�HVWi�GDxDGR�VROLFLWDU�DO�VHU�
YLFLR�GH�SRVWYHQWD�HOHFWULFLVWD�DXWRUL]D�
GR�TXH�OR�FDPELH�LQPHGLDWDPHQWH��1R�
RSHUDU�HO�HTXLSR�FRQ�XQ�FDEOH�GH�DOL�
PHQWDFLyQ�GDxDGR�
7RGDV�ODV�SDUWHV�FRQGXFWRUDV�GH�FRUULHQ�
WH�GH�OD�]RQD�GH�WUDEDMR�WLHQHQ�TXH�HVWDU�
SURWHJLGDV�FRQWUD�ORV�FKRUURV�GH�DJXD�
(O�HQFKXIH�\�HO�DFRSODPLHQWR�GH�XQ�FRQ�
GXFWR�GH�SURORQJDFLyQ�WLHQHQ�TXH�VHU�
HVWDQFRV�\�QR�SXHGHQ�HVWDU�GHQWUR�GHO�
DJXD��(O�DFRSODPLHQWR�QR�SXHGH�VHJXLU�
HQ�HO�VXHOR��6H�UHFRPLHQGD�XWLOL]DU�HQ�
UROODGRUHV�GH�FDEOHV�TXH�JDUDQWL]DQ�
TXH�ORV�HQFKXIHV�HVWpQ�DO�PHQRV�D�
���PP�GHO�VXHOR�
7HQHU�FXLGDGR�GH�QR�DWURSHOODU��DSODV�
WDU�R�WLUDU�GHO�FDEOH�GH�DOLPHQWDFLyQ�R�HO�
FRQGXFWR�GH�SURORQJDFLyQ�SDUD�HYLWDU�
GDxDUORV�R�HVWURSHDUORV��3URWHJHU�ORV�
FDEOHV�GH�DOLPHQWDFLyQ�GHO�FDORU��HO�
DFHLWH�\�ORV�ERUGHV�DILODGRV�
$SDJXH�HO�DSDUDWR�\�GHVHQFKXIH�OD�FOD�
YLMD�GH�UHG�DQWHV�GH�HIHFWXDU�ORV�WUDED�
MRV�GH�FXLGDGR�\�PDQWHQLPLHQWR�
6ROR�SXHGH�UHDOL]DU�UHSDUDFLRQHV�\�WUD�
EDMDU�FRQ�ODV�SLH]DV�HOpFWULFDV�HO�VHUYL�
FLR�GH�SRVWYHQWD�DXWRUL]DGR�
$'9(57(1&,$
(O�HTXLSR�VROR�VH�SXHGH�FRQHFWDU�D�XQD�
WRPD�HOpFWULFD�TXH�KD\D�VLGR�LQVWDODGD�
SRU�XQ�HOHFWULFLVWD�FRQIRUPH�D�,(&�
������
&RQHFWDU�HO�HTXLSR�VROR�D�FRUULHQWH�$&��
/D�WHQVLyQ�WLHQH�TXH�FRLQFLGLU�FRQ�OD�
SODFD�GH�FDUDFWHUtVWLFDV�GHO�HTXLSR�
3RU�UD]RQHV�GH�VHJXULGDG��WDPELpQ�UH�
FRPHQGDPRV�XWLOL]DU�HO�DSDUDWR�VLHP�
SUH�FRQ�XQ�LQWHUUXSWRU�GH�FRUULHQWH�SRU�
GHIHFWR��PD[�����P$��



/RV�FDEOHV�HOpFWULFRV�DODUJDGRUHV�LQ�
DGHFXDGRV�SXHGHQ�VHU�SHOLJURVRV��
3DUD�HO�H[WHULRU��XWLOLFH�VROR�FDEOHV�GH�
SURORQJDFLyQ�HOpFWULFRV�DXWRUL]DGRV�H[�
SUHVDPHQWH�SDUD�HOOR��DGHFXDGDPHQWH�
PDUFDGRV�\�FRQ�XQD�VHFFLyQ�GH�FDEOH�
VXILFLHQWH���������P������PP���
��������P������PP�

'HVHQUROODU�VLHPSUH�HO�FRQGXFWR�GH�
SURORQJDFLyQ�FRPSOHWR�GHO�HQUROODGRU�
GH�FDEOHV�
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(O�XVXDULR�GHEH�XWLOL]DU�HO�HTXLSR�GH�IRU�
PD�FRUUHFWD��'HEH�WHQHU�HQ�FXHQWD�ODV�
VLWXDFLRQHV�ORFDOHV�\�UHVSHWDU�ODV�SHU�
VRQDV�GHO�HQWRUQR�D�OD�KRUD�GH�WUDEDMDU�
FRQ�HO�DSDUDWR�
$QWHV�GHO�VHUYLFLR��FRPSUREDU�VL�HVWiQ�
GDxDGRV�ORV�FRPSRQHQWHV�LPSRUWDQWHV��
FRPR�OD�PDQJXHUD�GH�DOWD�SUHVLyQ��OD�
SLVWROD�SXOYHUL]DGRUD�\�ORV�GLVSRVLWLYRV�
GH�VHJXULGDG��&DPELDU�LQPHGLDWDPHQWH�
ORV�FRPSRQHQWHV�GDxDGRV��1R�RSHUDU�
HO�HTXLSR�FRQ�FRPSRQHQWHV�GDxDGRV�
/RV�FKRUURV�D�DOWD�SUHVLyQ�SXHGHQ�VHU�
SHOLJURVRV�VL�VH�XVDQ�LQGHELGDPHQWH��
1R�GLULMD�HO�FKRUUR�KDFLD�SHUVRQDV��DQL�
PDOHV�R�HTXLSDPLHQWR�HOpFWULFR�DFWLYR��
QL�DSXQWH�FRQ�pO�DO�SURSLR�DSDUDWR�
1R�GLULJLU�HO�FKRUUR�GH�DOWD�SUHVLyQ�KDFLD�
XQR�PLVPR�R�KDFLD�RWURV�SDUD�OLPSLDU�
URSD�R�FDO]DGR�
/RV�QHXPiWLFRV�GHO�YHKtFXOR�YiOYXODV�
GH�ORV�QHXPiWLFRV�SXHGHQ�VXIULU�GDxRV�
SRU�HO�FKRUUR�GH�DOWD�SUHVLyQ�\�UHYHQWDU��
8QD�SULPHUD�VHxDO�GH�HOOR�HV�XQD�FROR�
UDFLyQ�GHO�QHXPiWLFR��/RV�QHXPiWLFRV�
GHO�YHKtFXOR�YiOYXODV�GH�ORV�QHXPiWLFRV�
GDxDGRV�VRQ�SHOLJURVRV��'XUDQWH�OD�OLP�
SLH]D��PDQWHQHU�XQD�GLVWDQFLD�PtQLPD�
GH���FP�FRQ�HO�FKRUUR�
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1R�XWLOL]DU�HO�HTXLSR�VL�KD\�RWUDV�SHUVR�
QDV�DO�DOFDQFH�D�QR�VHU�TXH�XWLOLFHQ�YHV�
WXDULR�GH�SURWHFFLyQ�SHUVRQDO�
/RV�QLxRV�R�ODV�SHUVRQDV�QR�LQVWUXLGDV�
VREUH�VX�XVR�QR�GHEHQ�XWLOL]DU�HO�DSDUDWR�
(VWH�DSDUDWR�QR�HV�DSWR�SDUD�VHU�PDQH�
MDGR�SRU�SHUVRQDV�FRQ�LQFDSDFLGDGHV�
ItVLFDV��VHQVRULDOHV�R�LQWHOHFWXDOHV�R�IDO�
WD�GH�H[SHULHQFLD�\�R�FRQRFLPLHQWRV��D�
QR�VHU�TXH�VHDQ�VXSHUYLVDGRV�SRU�XQD�
SHUVRQD�HQFDUJDGD�R�KD\DQ�UHFLELGR�
LQVWUXFFLRQHV�GH�HVWD�VREUH�FRPR�XVDU�
HO�DSDUDWR�\�TXp�SHOLJURV�FRQOOHYD��
/RV�QLxRV�QR�SXHGHQ�MXJDU�FRQ�HO�DSD�
UDWR�
6XSHUYLVDU�D�ORV�QLxRV�SDUD�DVHJXUDUVH�
GH�TXH�QR�MXHJXHQ�FRQ�HO�DSDUDWR�
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$QWHV�GH�UHDOL]DU�FXDOTXLHU�WDUHD�FRQ�R�
HQ�HO�HTXLSR��HVWDELOL]DUOR�SDUD�HYLWDU�
DFFLGHQWHV�R�GDxRV�VL�VH�FDH�HO�HTXLSR�
0HGLDQWH�HO�FKRUUR�GH�DJXD�TXH�VDOH�GH�
OD�ERTXLOOD�GH�DOWD�SUHVLyQ��VH�HMHUFH�
XQD�IXHU]D�GH�UHWURFHVR�VREUH�OD�SLVWROD�
SXOYHUL]DGRUD��0DQWHQHU�HO�HTXLSR�HVWD�
EOH��VXMHWDU�ELHQ�OD�SLVWROD�SXOYHUL]DGRUD�
\�HO�WXER�SXOYHUL]DGRU�
1R�GHMDU�HO�HTXLSR�QXQFD�VLQ�YLJLODQFLD�
PLHQWUDV�HVWp�HQ�IXQFLRQDPLHQWR�
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6L�VH�UHDOL]DQ�SDXVDV�GH�WUDEDMR�SURORQ�
JDGDV��GHVFRQHFWDU�HO�HTXLSR�FRQ�HO�LQ�
WHUUXSWRU�GHO�DSDUDWR�
1R�RSHUDU�HO�HTXLSR�D�WHPSHUDWXUDV�LQ�
IHULRUHV�D����&�



3(/,*52
(VWi�SURKLELGR�HO�IXQFLRQDPLHQWR�HQ�]R�
QDV�GRQGH�KD\D�ULHVJR�GH�H[SORVLyQ�
1R�URFLDU�REMHWRV�TXH�FRQWHQJDQ�VXV�
WDQFLDV�QRFLYDV�SDUD�OD�VDOXG��S�HM��DV�
EHVWR��
1R�SXOYHUL]DU�OtTXLGRV�FRPEXVWLEOHV�
£1R�DVSLUDU�QXQFD�OtTXLGRV�TXH�FRQWHQ�
JDQ�GLVROYHQWHV��iFLGRV�VLQ�GLVROYHU�R�
GLVROYHQWHV��&RPR�JDVROLQD��GLVROYHQWH�
GH�SLQWXUD�R�IXHO��/D�QHEOLQD�GH�SXOYHUL�
]DFLyQ�HV�DOWDPHQWH�LQIODPDEOH��H[SOR�
VLYD�\�Wy[LFD��1R�XWLOL]DU�DFHWRQD��iFLGRV�
VLQ�GLVROYHU�QL�GLVROYHQWH��SXHGH�DWDFDU�
D�ORV�PDWHULDOHV�XWLOL]DGRV�HQ�HO�HTXLSR�
£0DQWHQHU�ORV�SOiVWLFRV�GHO�HPEDODMH�
IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV��VH�FRUUH�
HO�ULHVJR�GH�DVIL[LD�
$'9(57(1&,$
'H�DFXHUGR�FRQ�ODV�QRUPDWLYDV�YLJHQ�
WHV��HVWi�SURKLELGR�XWLOL]DU�HO�DSDUDWR�VLQ�
XQ�VHSDUDGRU�GH�VLVWHPD�HQ�OD�UHG�GH�
DJXD�SRWDEOH��$VHJ~UHVH�GH�TXH�OD�
WRPD�GH�VX�LQVWDODFLyQ�GH�DJXD�GRPpV�
WLFD�GRQGH�VH�RSHUD�OD�OLPSLDGRUD�D�DOWD�
SUHVLyQ��HVWp�HTXLSDGD�FRQ�XQ�VHSDUD�
GRU�GH�VLVWHPD�FRQIRUPH�D�(1�������
WLSR�%$�
(O�DJXD�TXH�KD\D�SDVDGR�SRU�XQ�VHSD�
UDGRU�GHO�VLVWHPD�VHUi�FDWDORJDGD�
FRPR�QR�SRWDEOH�
/DV�PDQJXHUDV�GH�DOWD�SUHVLyQ��ILMDFLR�
QHV�\�DFRSODPLHQWRV�VRQ�LPSRUWDQWHV�
SDUD�OD�VHJXULGDG�GHO�HTXLSR��8WLOL]DU�
VROR�ODV�PDQJXHUDV�GH�DOWD�SUHVLyQ��ILMD�
FLRQHV�\�DFRSODPLHQWRV�UHFRPHQGDGRV�
SRU�HO�IDEULFDQWH�
$O�VHSDUDU�HO�WXER�GH�DOLPHQWDFLyQ�R�HO�
GH�DOWD�SUHVLyQ��SXHGH�VDOLU�DJXD�PX\�
FDOLHQWH�GH�ODV�WRPDV�GHVSXpV�GHO�IXQ�
FLRQDPLHQWR��
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$O�VHOHFFLRQDU�HO�OXJDU�GH�PRQWDMH�\�DO�
WUDQVSRUWDU��WHQHU�HQ�FXHQWD�HO�SHVR�GHO�
DSDUDWR��YpDVH�'DWRV�WpFQLFRV���SDUD�
HYLWDU�DFFLGHQWHV�R�OHVLRQHV�
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(VWH�DSDUDWR�VH�KD�GHVDUUROODGR�SDUD�
XWLOL]DU�ORV�GHWHUJHQWHV�VXPLQLVWUDGRV�R�
UHFRPHQGDGRV�SRU�HO�IDEULFDQWH��/D�XWL�
OL]DFLyQ�GH�RWURV�GHWHUJHQWHV�R�VXVWDQ�
FLDV�TXtPLFDV�SXHGH�LQIOXLU�HQ�OD�VHJXUL�
GDG�GHO�DSDUDWR�
6L�VH�XWLOL]DQ�HUUyQHDPHQWH�GHWHUJHQ�
WHV��VH�SXHGHQ�SURYRFDU�OHVLRQHV�JUD�
YHV�R�LQWR[LFDFLRQHV�
*XDUGDU�ORV�GHWHUJHQWHV�IXHUD�GHO�DO�
FDQFH�GH�ORV�QLxRV�

1R�GLULMD�HO�FKRUUR�GH�DOWD�SUHVLyQ�
KDFLD�SHUVRQDV��DQLPDOHV��HTXL�
SDPLHQWR�HOpFWULFR�DFWLYR��QL�
DSXQWH�FRQ�pO�DO�SURSLR�DSDUDWR�
3URWHJHU�HO�DSDUDWR�GH�ODV�KHOD�
GDV�

(O�DSDUDWR�QR�VH�SXHGH�FRQHFWDU�
GLUHFWDPHQWH�DO�DEDVWHFLPLHQWR�
GH�DJXD�SRWDEOH�S~EOLFR�
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/RV�GLVSRVLWLYRV�GH�VHJXULGDG�VLUYHQ�SDUD�
SURWHJHU�DO�XVXDULR�\�QR�VH�SXHGHQ�PRGLIL�
FDU�R�VRUWHDU�
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3yQJDVH�URSD�\�JDIDV�SURWHFWRUDV�DGH�
FXDGDV�SDUD�SURWHJHUVH�GH�ODV�VDOSLFD�
GXUDV�GH�DJXD�\�GH�OD�VXFLHGDG�
'XUDQWH�HO�XVR�GH�OLPSLDGRUDV�GH�DOWD�
SUHVLyQ�VH�SXHGHQ�JHQHUDU�DHURVROHV��
,QKDODU�DHURVROHV�SXHGH�SURYRFDU�GD�
xRV�D�OD�VDOXG�
'HSHQGLHQGR�GH�OD�DSOLFDFLyQ��VH�SXH�
GHQ�XWLOL]DU�ERTXLOODV�WRWDOPHQWH�DSDQ�
WDOODGDV��S�HM��OLPSLDGRUDV�GH�VXSHUIL�
FLHV��SDUD�OD�OLPSLH]D�D�DOWD�SUHVLyQ��
TXH�UHGX]FD�VLJQLILFDWLYDPHQWH�HO�LP�
SXOVR�GH�DHURVROHV�DFXRVRV�
(O�XVR�GH�WDO�DSDQWDOODPLHQWR�QR�HV�SR�
VLEOH�HQ�WRGDV�ODV�DSOLFDFLRQHV�
6L�QR�HV�SRVLEOH�XWLOL]DU�XQD�ERTXLOOD�WR�
WDOPHQWH�DSDQWDOODGD��VH�GHEHUtD�XWLOL�
]DU�XQD�PDVFDULOOD�GH�OD�FODVH�))3��R�
VLPLODU��GHSHQGLHQGR�GHO�HQWRUQR�D�OLP�
SLDU�
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/D�VXFLHGDG�HQ�HO�DJXD�SXHGH�GDxDU�OD�
ERPED�GH�DOWD�SUHVLyQ�\�ORV�DFFHVRULRV��
&RPR�SURWHFFLyQ�VH�UHFRPLHQGD�XWLOL]DU�HO�
ILOWUR�GH�DJXD�.b5&+(5��DFFHVRULRV�HVSH�
FLDOHV��UHIHUHQFLD�GH�SHGLGR������������
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/D�PDUFKD�HQ�YDFtR�GXUDQWH�PiV�GH�
��PLQXWRV�SURYRFD�GDxRV�HQ�OD�ERPED�GH�
DOWD�SUHVLyQ��6L�HO�HTXLSR�QR�JHQHUD�SUHVLyQ�
HQ���PLQXWRV��GHVFRQHFWDU�HO�HTXLSR�\�SUR�
FHGHU�FRQIRUPH�D�ODV�LQGLFDFLRQHV�GHO�FDSt�
WXOR��$\XGD�HQ�FDVR�GH�IDOOR��
1R�VH�HPSOHH�HO�HTXLSR�SRU�PDV�GH����PL�
QXWRV�FRQWLQXRV�

35(&$8&,Ï1
0DQWHQHU�XQD�GLVWDQFLD�PtQLPD�GH����FP�
FRQ�HO�FKRUUR�D�OD�KRUD�GH�OLPSLDU�VXSHUIL�
FLHV�ODFDGDV��SDUD�HYLWDU�GDxRV�
&8,'$'2
1R�OLPSLDU�QHXPiWLFRV��SLQWXUD�R�VXSHUIL�
FLHV�GHOLFDGDV�FRPR�OD�PDGHUD�FRQ�OD�IUHVD�
GH�VXFLHGDG��VH�SXHGHQ�GDxDU�
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6L�VH�XVDQ�GHWHUJHQWHV�VH�GHEH�WHQHU�HQ�
FXHQWD�OD�KRMD�GH�GDWRV�GH�VHJXULGDG�GHO�ID�
EULFDQWH�GHO�GHWHUJHQWH��HVSHFLDOPHQWHODV�
LQGLFDFLRQHV�VREUH�HO�HTXLSDPLHQWR�GH�SUR�
WHFFLyQ�SHUVRQDO�
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/D�PDQJXHUD�GH�DOWD�SUHVLyQ�VROR�VH�SXHGH�
VHSDUDU�GH�OD�SLVWROD�SXOYHUL]DGRUD�R�HO�
HTXLSR�VL�QR�KD\�SUHVLyQ�HQ�HO�VLVWHPD�
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£3HOLJUR�GH�OHVLRQHV�\�GDxRV��
5HVSHWDU�HO�SHVR�GHO�DSDUDWR�SDUD�HO�WUDQV�
SRUWH�
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£3HOLJUR�GH�OHVLRQHV�\�GDxRV��
5HVSHWDU�HO�SHVR�GHO�DSDUDWR�HQ�HO�DOPDFH�
QDPLHQWR�

&8,'$'2
/RV�HTXLSRV�\�DFFHVRULRV�TXH�QR�KD\DQ�
VLGR�WRWDOPHQWH�YDFLDGRV�SXHGH�VHU�GHVWUR�
]DGRV�SRU�ODV�KHODGDV��9DFLDU�FRPSOHWD�
PHQWH�HO�HTXLSR�\�ORV�DFFHVRULRV�\�SURWHJHU�
GH�ODV�KHODGDV�
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$QWHV�GH�HIHFWXDU�FXDOTXLHU�WUDEDMR�HQ�
HO�DSDUDWR��KD\�TXH�GHVFRQHFWDUOR�GH�OD�
UHG�HOpFWULFD�
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(O�WDPL]�QR�VH�GHEH�GDxDU�
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5LHVJR�GH�GHVFDUJD�HOpFWULFD�

$QWHV�GH�HIHFWXDU�FXDOTXLHU�WUDEDMR�HQ�
HO�DSDUDWR��KD\�TXH�GHVFRQHFWDUOR�GH�OD�
UHG�HOpFWULFD�




