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35,1&,3$/(6�3/$*$6�<�(1)(50('$'(6�'(/�&+232
)UDQFHVF�&DPSV�L�6DJXHU

(VWDFLy�([SHULPHQWDO�$JUtFROD�0DV�%DGLD���,57$)XQGDFLy�0DV�%DGLD��������±�/D 7DOODGD�G¶(PSRUGj��*LURQD�7HO����������������)D[���������������H�PDLO��FDPSV#PDVEDGLD�LUWD�HV
,1752'8&&,Ï1
/D�SRSXOLFXOWXUD�HV�XQR�GH�ORV�VHFWRUHV�IRUHVWDOHV�PiV�GLQiPLFRV��GHELGR�D�VX�FLFORSURGXFWLYR�� HVSHFLDOPHQWH� FRUWR� VL� VH� FRPSDUD� FRQ� RWURV� FLFORV� IRUHVWDOHV�� \� D� ODXWLOL]DFLyQ�GH�WpFQLFDV�GH�SURGXFFLyQ�PiV�SUy[LPDV�D�ORV�FXOWLYRV�DJUtFRODV�TXH�D�ODVWUDGLFLRQDOPHQWH�XWLOL]DGDV�HQ�HO�PXQGR�IRUHVWDO��(VWDV� WpFQLFDV�GH�FXOWLYR� LQWHQVLYRHPSOHDGDV�\�VREUH� WRGR�� OD� UHDOL]DFLyQ�GH�SODQWDFLRQHV�PRQRFORQDOHV�KD�SHUPLWLGRXQD� PHMRUD� VXEVWDQFLDO� HQ� ORV� UHQGLPLHQWRV� REWHQLGRV�� SHUR� WDPELpQ� KDLQFUHPHQWDGR�OD�VXVFHSWLELOLGDG�GHO�FKRSR�D�GHWHUPLQDGDV�DGYHUVLGDGHV�\�SDUiVLWRVTXH�OH�DFHFKDQ�
/DV� SULQFLSDOHV� DGYHUVLGDGHV� �ILVLRSDWtDV�� SODJDV� \� HQIHUPHGDGHV�� GHO� FXOWLYR� GHOFKRSR�VRQ�GLYHUVDV��DXQTXH�H[FHSWXDQGR�ODV�HQIHUPHGDGHV�IROLDUHV��ORV�WDODGURV�GHOD�PDGHUD�\�DOJXQRV�OHSLGySWHURV�GHIROLDGRUHV��VXHOHQ�VHU�GH�LQFLGHQFLD�ORFDOL]DGD�XRFDVLRQDO�
),6,23$7Ë$6�48(�$)(&7$1�$/�&+232
/DV�ILVLRSDWtDV�PiV�LPSRUWDQWHV�TXH�DIHFWDQ�DO�FXOWLYR�GHO�FKRSR�HVWiQ�UHODFLRQDGDVFRQ�ORV�IDFWRUHV�PHWHRUROyJLFRV��HGiILFRV��ILVLROyJLFRV�\�Wy[LFRV�
)DFWRUHV�PHWHRUROyJLFRV
/RV� IDFWRUHV� PHWHRUROyJLFRV� PiV� LPSRUWDQWHV� TXH� SXHGHQ� DIHFWDU� DO� FXOWLYR� GHOFKRSR�VRQ�HO�YLHQWR��ORV�JROSHV�GH�VRO��HO�JUDQL]R�\�ODV�KHODGDV�WDUGtDV�
/RV�HIHFWRV�GHO�YLHQWR�HQ�OD�FKRSHUD�SXHGHQ�RFDVLRQDU�XQRV�HIHFWRV�FDWDVWUyILFRV�\DFDUUHDU� SUREOHPDV� GH� URWXUDV�� FXUYDWXUDV� R� WRUVLRQHV� GH� WURQFR� R� UDPDV�� RSHUVLVWHQWHV�RULJLQDQGR�PDGHUD�GH�WHQVLyQ�R�VHFFLRQHV�RYDOHV�GHO�IXVWH��([LVWH�XQDFRPSRQHQWH�JHQpWLFD�LPSRUWDQWH�HQ�OD�VHQVLELOLGDG�D�ORV�HIHFWRV�GHO�YLHQWR��VLHQGR�ODHVSHFLH�3��GHOWRLGHV PXFKR�PiV�VHQVLEOH�TXH�3��QLJUD R�3��DOED�
)DFWRUHV�HGiILFRV
(O�SULQFLSDO� IDFWRU�HGiILFR�TXH� OLPLWD�HO�FRUUHFWR�GHVDUUROOR�GHO�FKRSR��DSDUWH�GH� ORVVXHORV�SHVDGRV���VH�UHODFLRQD�FRQ�ODV�HOHYDGDV�FRQFHQWUDFLRQHV�GH�FDOFLR�DFWLYR�HQHO�VXHOR��TXH�RFDVLRQD�OD�GLILFXOWDG�GH�DEVRUFLyQ�GH�PLFURHOHPHQWRV�FRPR�HO�KLHUUR�\
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HO�PDJQHVLR��RFDVLRQDQGR� OD� OODPDGD�FORURVLV� IpUULFD��(VWD�ILVLRSDWLD� VH� FDUDFWHUL]DSRU�OD�GHFRORUDFLyQ�LQWHUQHUYLDO�GH�ODV�KRMDV��TXH�SXHGHQ�QHFURVDUVH��SURYRFDQGR�XQGHELOLWDPLHQWR�JHQHUDO�GHO�iUERO��6H� IDYRUHFH�HQ�VXHORV�FDOFiUHRV��SRFR�SURIXQGRV�GH�WH[WXUDV�DUFLOORVDV��FRQ�DSRUWDFLRQHV�H[FHVLYDV�GH�PDWHULD�RUJiQLFD�R�GH�DERQRVQLWURJHQDGRV��\�D�YHFHV�FRQ�HO�H[FHVR�GH�DJXD�HQ�HO�VXHOR�
)DFWRUHV�Wy[LFRV
2FDVLRQDOPHQWH��VH�SXHGHQ�REVHUYDU�HIHFWRV�GH�WR[LFLGDG�HQ�HO�FXOWLYR�SRU�SDUWH�GHKHUELFLGDV� FRP~QPHQWH� DSOLFDGRV� HQ� DJULFXOWXUD�� (Q� DOJXQDV� ]RQDV� SUy[LPDV� DOOLWRUDO� VH� KDQ� REVHUYDGR� GDxRV� DWULEXLGRV� D� FRQFHQWUDFLRQHV� HOHYDGDV� GH� R]RQRWURSRVIpULFR�
)DFWRUHV�ILVLROyJLFRV
7DPELpQ� SXHGHQ� VHU� UHOHYDQWHV� ORV� VtQWRPDV� GH� ODV� PDQFKDV� SDUGDV� GHO� FKRSRRFDVLRQDGDV� SRU� DOJXQDV� VLWXDFLRQHV� SHFXOLDUHV� GH� GLVSRQLELOLGDG� GH� DJXD� HQ� HOVXHOR�� 5HVSHFWR� D� ODV� ItVLRSDWtDV� GH� RULJHQ� KtGULFR�� FDEH� GHVWDFDU� ODV� PDQFKDVSDUGDV�GHO�FKRSR��TXH�VH�SURGXFHQ�GHELGR�D� FRQWUDVWHV�HQ� OD�KXPHGDG�GHO� VXHOR�/RV�VtQWRPDV�VRQ� OD�DSDULFLyQ�GH�PDQFKDV�\�SURWXEHUDQFLDV�VXEFRUWLFDOHV�GH�FRORUPDUUyQ�YLROiFHR� HQ� OD� FRUWH]D� GHO� iUERO�� $SDUHFH� VREUH� WRGR� HQ� RWRxR� \� DIHFWDQSULQFLSDOPHQWH�D�SODQWDFLRQHV�DGXOWDV�
(1)(50('$'(6
/D�PD\RUtD�GH�ODV�HQIHUPHGDGHV�TXH�DIHFWDQ�DO�FXOWLYR�GHO�FKRSR�HVWiQ�RFDVLRQDGDVSRU�KRQJRV��SHUR�FDEH�VHxDODU�TXH�H[LVWHQ�GHWHUPLQDGDV�HQIHUPHGDGHV�TXH�DIHFWDQD�SDtVHV�GH�QXHVWUR�HQWRUQR�RFDVLRQDGDV�SRU�YLUXV�\�SRU�EDFWHULDV��&RQFUHWDPHQWHHV�LPSRUWDQWH�OD�LQFLGHQFLD�GHO�YLUXV�GHO�PRVDLFR�GHO�FKRSR�HQ�FORQHV�GH�3��GHOWRLGHV\�SRU�;DQWKRPRQDV�SRSXOL HQ�SDtVHV�GHO�QRUWH�\�FHQWUR�GH�(XURSD�
(QIHUPHGDGHV�IROLDUHV
/DV�HQIHUPHGDGHV�IROLDUHV�PiV�LPSRUWDQWHV�TXH�SXHGHQ�DIHFWDU�DO�FXOWLYR�VRQ�OD�UR\DGHO� FKRSR� �0HODPSVRUD� ODULFL�SRSXOLQD \� 0�� DOOL�SRSXOLQD��� 0DUVVRQLQD� EUXQQHD \RFDVLRQDOPHQWH�9HQWXULD� SRSXOLQD�� ([LVWH� HQ� HVWDV� HQIHUPHGDGHV� XQD� LPSRUWDQWHVHQVLELOLGDG�FORQDO��SRU�OR�TXH�XQR�GH�ORV�PpWRGRV�GH�FRPEDWLU�HVWDV�HQIHUPHGDGHVHV� D� SDUWLU� GH� XQD� DGHFXDGD� VHOHFFLyQ� GHO� PDWHULDO� YHJHWDO� D� FXOWLYDU�2FDVLRQDOPHQWH�SXHGH�WHQHU�DOJXQD�LQFLGHQFLD�7DSKULQD�DXUHD�
��/D�UR\D�GHO�FKRSR��0HODPSVRUD�VS�
/D�VLQWRPDWRORJtD�GH�OD�HQIHUPHGDG�VRQ�S~VWXODV�GH�FRORU�QDUDQMD�HQ�OD�FDUD�LQIHULRUGHO� OLPER� �XUHGRVSRUDV�� TXH� SXHGHQ� RFDVLRQDU� GHIROLDFLRQHV� LPSRUWDQWHV� HQ� ORVPHVHV�HVWLYDOHV�\�XQ�GHELOLWDPLHQWR�JHQHUDO�GHO�iUERO��(VWi�SURYRFDGD�SRU�GLYHUVDVHVSHFLHV�GHO�JpQHUR�0HODPSVRUD��ODV�FXDOHV�SUHVHQWDQ�XQ�FLFOR�FRPSOHWR�FRPSXHVWRSRU� FLQFR� HVWDGLRV�� \� FRQFUHWDPHQWH� VRQ�0�� ODULFL�SRSXOLQD��0�� DOOL�SRSXOLQD \�0�PHGXVDH��/D�SULPHUD�HVSHFLH�HVWi�SUHVHQWH�HQ�WRGD�(XURSD�\�DOWHUQD�VX�FLFOR�VREUHiUEROHV�GHO�JpQHUR�/DUL[��/D�VHJXQGD�HV�PiV�DEXQGDQWH�VREUH�OD�YHUWLHQWH�DWOiQWLFD�\
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DOWHUQD� VREUH� SODQWDV� GHO� JpQHUR�$OOLXP �WDQWR� VDOYDMHV� FRPR� FXOWLYDGDV���$UXP \0XVFDUL��(Q�~OWLPR�WpUPLQR��0��PHGXVDH HV�RULJLQDULD�GH�$PpULFD�GHO�QRUWH�\�DIHFWDDFWXDOPHQWH� VROR� DO� VXU�RHVWH� GH� )UDQFLD��0�� PHGXVDH HV� XQ� SDWyJHQR� GHFXDUHQWHQD�VHJ~Q�OD�GLUHFWLYD���������DXQTXH�VX�LQFLGHQFLD�HQ�(XURSD�HV�GpELO�
0��ODULFL�SRSXOLQD WLHQH�GLIHUHQWHV�UD]DV�TXH�SUHVHQWDQ�GLIHUHQWHV�VHQVLELOLGDGHV�D�ORVFORQHV� GH� FKRSR� H[LVWHQWHV� \� SXHGH� RFDVLRQDU� FDPELRV� UiSLGRV� H� LQWHQVRV� HQ� VXSURSDJDFLyQ�HQ�HO�WLHPSR�\�HQ�HO�HVSDFLR��eVWRV�VRQ�PiV�HVSHFWDFXODUHV�FXDQGR�ODYDULHGDG�TXH�KD�SHUGLGR�OD�UHVLVWHQFLD�HVWi�PiV�H[WHQGLGD��(VWR�VXFHGLy�D�SULQFLSLRVGH�ORV�DxRV�QRYHQWD�FRQ�HO�FORQ�/XLVD�$YDQ]R��VHQVLEOH�D�OD�UD]D�(���HQ�,WDOLD��VXU�GH)UDQFLD�\�&DWDOXxD��\�SRVWHULRUPHQWH�HQ�%pOJLFD��QRUWH�GH�)UDQFLD�\�$OHPDQLD�FRQ�HOFORQ�%HDXSUH��VHQVLEOH�D�OD�UD]D�(���7DEOD���� ��*UDGR�GH�DIHFFLyQ� ORV�SDWyJHQRV�GHO� JpQHUR�0HODPSVRUD�GH� ORV� FORQHVLQFOXLGRV�HQ�OD�OLVWD�GH�PDWHULDOHV�GH�EDVH�GHO�JpQHUR�3RSXOXV�

&ORQ $IHFFLyQ &ORQ $IHFFLyQ,����&DPSHDGRU/XLVD�$YDQ]R0&7ULSOR)OHYR&DQDGD�%ODQFR

6666006

,����$JDWKH�)������7U������/X[%HDXSUp5DVSDOMH

6666000
/D�UR\D�GHO�FKRSR�SUHVHQWD�XQD�JUDQ�LQFLGHQFLD��SRU�OR�TXH�HQ�OD�GpFDGD�GH�ORV�DxRVQRYHQWD�KD�VLGR�\�FRQWLQ~D�VLHQGR�HO�SULQFLSDO�SUREOHPD�ILWRSDWROyJLFR�GHO�FKRSR�HQ(XURSD��/D�HVWUDWHJLD�GH� OXFKD�FRQWUD� OD�HQIHUPHGDG�KD�GH�FRQVLVWLU�HQ�DEDQGRQDUORV�FXOWtYDUHV�TXH�SUHVHQWDQ��DSDUHQWHPHQWH��XQD� UHVLVWHQFLD�FRPSOHWD�� \� IRPHQWDURWURV�TXH�SUHVHQWHQ�XQ�FRPSRUWDPLHQWR�HVWDEOH�IUHQWH�D�OD�HQIHUPHGDG�
(Q� YLYHUR�� GRQGH� ODV� SODQWDV� WLHQHQ� TXH� WHQHU� HO� WDPDxR� DGHFXDGR� \� FRQ� ODVVXILFLHQWHV�UHVHUYDV�SDUD�VRSRUWDU�FRQ�p[LWR�HO�HVWUpV�GH�OD�SODQWDFLyQ��HV�QHFHVDULDOD�XWLOL]DFLyQ�GH�WUDWDPLHQWRV�TXtPLFRV�VLVWHPiWLFRV�SDUD�PLQLPL]DU�ORV�HIHFWRV�GH�ODHQIHUPHGDG�
(Q� ODV� SODQWDFLRQHV� GH� FORQHV� PX\� VHQVLEOHV�� HO� REMHWLYR� QR� HV� FRQVHJXLU� ODHUUDGLFDFLyQ�GH�OD�HQIHUPHGDG��HVWR�VHUtD�DQWLHFRQyPLFR���VLQR�UHWDUGDU�\�UDOHQWL]DUOD� HSLGHPLD�� VREUH� OD� EDVH� GH� GRV� DVSHFWRV�� OD� YLJRUL]DFLyQ� GH� OD� SODQWDFLyQ� \UHWUDVDU� OD� LQIHVWDFLyQ� GH� OD� UR\D� KDFLHQGR� XQ� WUDWDPLHQWR� TXtPLFR� FXDQGR� VHGHWHFWHQ�ODV�SULPHUDV�S~VWXODV�GHO�SDWyJHQR�HQ�ODV�KRMDV�
(Q� ODV�]RQDV�GRQGH� OD�SUHVHQFLD�GH� OD�HQIHUPHGDG�VHD�SHUVLVWHQWH�� OD�HOHFFLyQ�GHORV�FXOWtYDUHV�D�SODQWDU�WLHQH�TXH�FRQVLGHUDU�OD�GLYHUVLILFDFLyQ�GHO�PDWHULDO�YHJHWDO��ODWROHUDQFLD� D� OD� UR\D�� OD� UHVLVWHQFLD� D� RWUDV� HQIHUPHGDGHV� \� ODV� H[LJHQFLDV� HGiILFR�DPELHQWDOHV�
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��0DUVVRQLQD�EUXQQHD
6H�GHWHFWy�SRU�SULPHUD�YH]�HQ�(XURSD�HQ�HO�DxR�������\�DSDUHFLy�HQ�QXHVWUR�SDtV�HQHO� DxR�������6H� FDUDFWHUL]D� SRU� OD� DSDULFLyQ� GH� SHTXHxDV� S~VWXODV� TXH� DIHFWDQ�DOOLPER� GH� ODV� KRMDV� \� D� ORV� EURWHV�� 6X� Q~PHUR� YD� DXPHQWDQGR� D� PHGLGD� TXH� VHSURGXFHQ�ODV�FRQGLFLRQHV�LGyQHDV�GH�GHVDUUROOR�GH�OD�HQIHUPHGDG��3XHGHQ�SURYRFDUOD� DEVLFLyQ� GH� ODV� KRMDV� HQ�FXOWtYDUHV� VHQVLEOHV�� /DV� LQIHFFLRQHV� VH� SURGXFHQ� FRQWHPSHUDWXUDV�TXH�RVFLODQ�DOUHGHGRU�GH� ORV����&�\�FRQ�SUHFLSLWDFLRQHV�VXSHULRUHV�DORV����PP�GXUDQWH�XQR�R�GRV�GtDV�
7DEOD� ��� �� *UDGR� GH� DIHFFLyQ� DO� SDWyJHQR� 0DUVVRQLQD� EUXQQHD� GH� ORV� FORQHVLQFOXLGRV�HQ�OD�OLVWD�GH�PDWHULDOHV�GH�EDVH�GHO�JpQHUR�3RSXOXV�

&ORQ $IHFFLyQ &ORQ $IHFFLyQ,����&DPSHDGRU/XLVD�$YDQ]R0&7ULSOR)OHYR&DQDGD�%ODQFR

6656006

,����$JDWKH�)������7U������/X[%HDXSUp5DVSDOMH

6056500
6H�GHEH�XWLOL]DU� FORQHV�QR� VHQVLEOHV�HQ� ODV� ]RQDV�SURSHQVDV�D� OD� HQIHUPHGDG��(VPX\�~WLO�HO� WUDEDMR�GHO�VXHOR�HQ�RWRxR�FRQ�HO�REMHWLYR�GH�HQWHUUDU� ODV�KRMDV�\�EURWHVDIHFWDGRV�SDUD�IDFLOLWDU�VX�GHJUDGDFLyQ�\�UHGXFLU�HO�SRWHQFLDO�GH�LQIHFFLyQ�SDUD�HO�DxRVLJXLHQWH�
��9HQWXULD�3RSXOLQD

7DPELpQ� VH� FRQRFH� SRU� VX� IRUPD� LPSHUIHFWD�3ROODFFLD� HOHJDQV�� 3URYRFD� XQHQQHJUHFLPLHQWR� \� SRVWHULRU� QHFURVLV� GH� ODV� SDUWHV� WHUPLQDOHV� GH� ORV� EURWHV� \� ODVKRMDV� HQ� FUHFLPLHQWR� GXUDQWH� OD� SULPDYHUD�� $OWD� KXPHGDG� DPELHQWDO�� MXQWR� FRQSUHFLSLWDFLRQHV�VXSHULRUHV�D�ORV����PP�\�WHPSHUDWXUDV�TXH�RVFLODQ�HQWUH�ORV����&�\ORV����&��VRQ�ODV�FRQGLFLRQHV�SURSHQVDV�DO�GHVDUUROOR�GH�OD�HQIHUPHGDG�
7DEOD������*UDGR�GH�DIHFFLyQ�DO�SDWyJHQR�9HQWXULD�SRSXOLQD�GH� ORV�FORQHV� LQFOXLGRVHQ�OD�OLVWD�GH�PDWHULDOHV�GH�EDVH�GHO�JpQHUR�3RSXOXV�

&ORQ $IHFFLyQ &ORQ $IHFFLyQ,����&DPSHDGRU/XLVD�$YDQ]R0&7ULSOR)OHYR&DQDGD�%ODQFR

5506506

,����$JDWKH�)������7U������/X[%HDXSUp5DVSDOMH

5""5555
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(QIHUPHGDGHV�TXH�DIHFWDQ�DO�WURQFR
/DV� HQIHUPHGDGHV� TXH�DIHFWDQ�DO� WURQFR� VRQ� SURYRFDGDV� SRU� KRQJRV� RSRUWXQLVWDV�'LVFRVSRULXP� SRSXOHXP�� &\WRVSRUD� FKU\VRVSHUPD�� )XVDULXP� R[\RVSRULXP \3KRPRSVLV�PDFURVSRUD��SULQFLSDOPHQWH��TXH�VH�PDQLILHVWDQ�FXDQGR� OD�SODQWD� VXIUHDOJ~Q� WLSR� GH�HVWUpV�� \D� VHD� � GXUDQWH� HO� WUDQVSODQWH� R� SRU� GHELOLWDPLHQWR� GHELGR� DRWURV�DJHQWHV�SDWyJHQRV�
��'LVFRVSRULXP�SRSXOHXP

3URYRFD�QHFURVLV�\�OHVLRQHV�VREUH�OD�PDGHUD�GH�WURQFRV�\�EURWHV��SULQFLSDOPHQWH�HQFKRSRV� MyYHQHV�� $SDUHFHQ� XQDV� PDQFKDV� PDUURQHV�� VREUH� ODV� FXDOHV� VXUJHQ� ORVSLFQLGLRV�QHJUX]FRV��GHO�KRQJR��$IHFWD�D�iUEROHV�GHELOLWDGRV��VREUH�WRGR�SRU�OD�IDOWDGH�KLGUDWDFLyQ�GH�ORV�WHMLGRV�HQ�HO�SHULRGR�LQYHUQDO�
��&\WRVSRUD�FKU\VRVSHUPD

,JXDO�TXH�HO�DQWHULRU��HV�XQ�SDWyJHQR�GH�GHVHTXLOLEULR�TXH�DSDUHFH�FXDQGR�OD�SODQWDVH�HQFXHQWUD�HQ�FRQGLFLRQHV�GHVIDYRUDEOHV�SDUD�VX�GHVDUUROOR��/RV�SLFQLGLRV�VRQ�GHFRORUDFLyQ�DQDUDQMDGD�
(QIHUPHGDGHV�GHO�VLVWHPD�UDGLFXODU
/DV� SULQFLSDOHV� HQIHUPHGDGHV� TXH� DIHFWDQ� DO� VLVWHPD� UDGLFXODU� GHO� FKRSR� SXHGHQHVWDU�RFDVLRQDGDV�SRU�$UPLOODULD�PHOOHD R�SRU�5RVHOOLQLD�QHFDWUL[��$PERV�SDWyJHQRVDIHFWDQ�DO�FXHOOR�GH�OD�UDt]��SHUR�HQ�HO�FDVR�GH�$UPLOODULD��HO�PLFHOLR�TXH�SUHVHQWD�XQDFRORUDFLyQ�FUHPRVD�VXHOH�DIHFWDU�WDPELpQ�DO�SULPHU�PHWUR�GH�WURQFR��PLHQWUDV�TXH�HOPLFHOLR�GH�5RVVHOOLQLD��TXH�VXHOH�VHU�GH�FRORU�EODQTXHFLQR��VH�GHVDUUROOD�VRODPHQWHHQ�OD�SDUWH�HQWHUUDGD�GHO�FXHOOR�GH�OD�UDt]�
��$UPLOODULD�PHOOHD

$IHFWD�D�ODV�UDtFHV�\�OD�SDUWH�EDVDO�GHO�WURQFR�RFDVLRQDQGR�OD�PXHUWH�HQ�QXPHURVDVHVSHFLHV� OHxRVDV��$IHFWD�D� ODV�SODQWDFLRQHV�HQ� IRUPD�GH� URGDO��(O�PLFHOLR�SUHVHQWDXQD� FRORUDFLyQ� FUHPRVD� \� HV� IUHFXHQWH� TXH� ORV� iUEROHV� DIHFWDGRV� GHVDUUROOHQ� ORVFDUSyIRURV�FDUDFWHUtVWLFRV�
��5RVVHOOLQLD�QHFDWUL[

$IHFWD� DO� FXHOOR� GH� OD� UDt]�� /D� FRORUDFLyQ� GHO� PLFHOLR� HV� EODQFD�� 6H� GHVDUUROODSUHIHUHQWHPHQWH�HQ�WHUUHQRV�VXHOWRV��GH�UHDFFLyQ�OLJHUDPHQWH�EiVLFD��FRQ�XQD�EXHQDGLVSRQLELOLGDG�GH�DJXD�\�FRQ�UHVLGXRV�OHxRVRV��6H�LQKLEH�VX�FUHFLPLHQWR�FXDQGR�HVWiH[SXHVWR� D� OD� OX]� R� DO� DLUH�� /DV� LQIHFFLRQHV� VH� SUHVHQWDQ� SUHIHUHQWHPHQWH� HQSODQWDFLRQHV� HVFDVDPHQWH� YLJRURVDV� R� FRQ� SUREOHPDV� UHODFLRQDGRV� FRQ� HO� HVWUpVKtGULFR�
'XUDQWH� OD� SODQWDFLyQ� HV� UHFRPHQGDEOH� H[WUDHU� ORV� iUEROHV� DIHFWDGRV� \HYHQWXDOPHQWH� WUDWDU� HO� WHUUHQR� FLUFXQGDQWH� FRQ� XQ� IXQJLFLGD�� (Q� ILQFDV� GRQGH� HOJUDGR�GH�DIHFFLyQ�KD\D�VXSHUDGR�HO�������GH�ORV�iUEROHV��VH�UHFRPLHQGD��DQWHV�GHUHDOL]DU�XQD�QXHYD�SODQWDFLyQ�� OD�GHVWUXFFLyQ�GH� ORV� WRFRQHV�� OD� OLPSLH]D�GH� UDtFHV
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OHxRVDV� \� HO� DLUHDPLHQWR� GHO� VXHOR� FRQ� XQD� EXHQD� ODERU�� 6L� HO� SUREOHPD� KD� VLGRLPSRUWDQWH� VH� UHFRPLHQGD� GHVWLQDU� HO� WHUUHQR� GXUDQWH� XQ�SDU� GH� DxRV�D� XQ� FXOWLYRKHUEiFHR�
35,1&,3$/(6�3/$*$6�48(�38('(1�$)(&7$5�$/�&+232
/DV� SULQFLSDOHV� SODJDV� TXH� SXHGHQ� DIHFWDU� DO� FXOWLYR� VH� SXHGHQ� DJUXSDU� VHJ~Q� HOHIHFWR� TXH� VREUH� OD� SODQWD� UHDOL]DQ�� ([FHSFLRQDOPHQWH�� DSXQWDUHPRV� OD� SRVLELOLGDGTXH�HQ�DOJXQDV�]RQDV�DOJXQRV�PDPtIHURV�SXHGHQ�FRQVLGHUDUVH�XQD�SODJD�GHO�FKRSR�HV� HO� FDVR� GH� URHGRUHV� FRPR� HO� FRQHMR� �2U\FWRODJXV� FXQLFXOXV�� R� GH� ORV� WRSLOORVFDPSHVLQRV�GH�ORV�JpQHURV�0LFURWXV��3\WLPXV \�$UYLFROD�VS�
7DODGURV
/RV� WDODGURV� SURYRFDQ� XQ� GHELOLWDPLHQWR� JHQHUDO� HQ� ORV� iUEROHV� TXH� DXPHQWD� VXVHQVLELOLGDG� D� ODV� DGYHUVLGDGHV� FRPR� HO� YLHQWR�� DGHPiV� GH� GHSUHFLDUFRQVLGHUDEOHPHQWH�OD�FDOLGDG�GH�OD�PDGHUD��/DV�HVSHFLHV�3DUDQWKUHQH�WDEDQLIRUPLV \&U\SWRUU\QFKXV� ODSDWKL DIHFWDQ� SULQFLSDOPHQWH� D� iUEROHV� MyYHQHV�� PLHQWUDV� TXH6DSHUGD� FDUFKDULDV DIHFWD� D� DGXOWRV�� (V� PX\� LPSRUWDQWH� HO� FRQWURO� GHO�WRUWUtFLGR*\SVRQRPD�DFHULDQD HQ�OD�IDVH�GH�YLYHUR�
(Q�DOJXQDV�RFDVLRQHV� WDPELpQ�SXHGHQ�FRQVLGHUDUVH�FRPR�SODJD�D�&RVVXV�FRVVXV�6DSHUGD� SRSXOQHD�� =HX]HUD� S\ULQD�� 6HVVLD� DSLIRUPLV��0HODQRSKLOD� SLFWD \� $JULOXVVXYRURYL �� /DV�GRV�~OWLPDV�HVSHFLHV�HVWiQ� FRQVLGHUDGDV� FRPR� SODJDV�RSRUWXQLVWDVTXH�DIHFWDQ�DO�FKRSR�FXDQGR�HVWi�GHVKLGUDWDGR�\D�VHD�SRU�XQD�VHTXtD�SURORQJDGD�RSRU�OD�FULVLV�GHO�WUDQVSODQWH�
��3DUDQWKUHQH�WDEDQLIRUPLV���/HSLGRSWHUD��6HVVLGDH�
$IHFWD�SULQFLSDOPHQWH�D�FKRSRV� MyYHQHV��3UHVHQWD�XQD�JHQHUDFLyQ�DQXDO�TXH�VXHOHLQLFLDU� OD� DFWLYLGDG� GH� OD� PDULSRVD� GXUDQWH� OD� SULPHUD� TXLQFHQD� GHO� PHV� GH�PD\RKDVWD�ILQDOHV�GH�VHSWLHPEUH��/DV�SXHVWDV� ODV�HIHFW~DQ�HQ� OD�SDUWH�EDVDO�GHO�iUERO�\ODV�RUXJDV�SHQHWUDQ�HQ�HO�LQWHULRU�GHO�WURQFR�UHDOL]DQGR�XQD�JDOHUtD�DVFHQGHQWH�KDVWDTXH�VH�UHDOL]D�OD�SXSDFLyQ�
��&U\SWRUU\QFKXV�ODSDWKL��&ROHRSWHUD��&XUFXOLRQLGDH�

/RV�DGXOWRV�DSDUHFHQ�GHVGH�PHGLDGRV�GH�MXQLR�KDVWD�PHGLDGRV�GH�RFWXEUH�H�LQLFLDQOD� SXHVWD�HQ�XQRV�TXLQFH�GtDV�� HQ�XQD�SHTXHxD� LQFLVLyQ�GH� OD� FRUWH]D�� /DV� ODUYDVQDFHQ�SURWHJLGDV�HQ�OD�SDUWH�VXSHUILFLDO�GHO�WURQFR�KDVWD�HO�ILQDO�GHO�SHULRGR�LQYHUQDO�HQ� TXH� UHHPSUHQGHQ� VX�DFWLYLGDG� SURYRFDQGR� JDOHUtDV� HQ� HO� LQWHULRU� GHO� WURQFR�� DOILQDO�GHO�FXDO�WLHQH�OXJDU�OD�SXSDFLyQ�
��6DSHUGD�FDUFKDULDV��&ROHRSWHUD��&HUDPE\FLGDH�

3UHVHQWD�XQ�FLFOR�ELROyJLFR�ELDQXDO��/RV�DGXOWRV�DSDUHFHQ�GXUDQWH�HO�PHV�GH�DJRVWRR� VHSWLHPEUH� \� UHDOL]DQ� VX� SXHVWD� HQ� OD� EDVH� GHO� WURQFR�� /DV� ODUYDV� QDFHQ� HQ� ODSULPDYHUD�VLJXLHQWH��\�VH�DOLPHQWDQ�GHEDMR�GH� OD�FRUWH]D�KDVWD�SHUIRUDU�VX�JDOHUtD�
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3DVDQ�HO� LQYLHUQR�GH� IRUPD� LQDFWLYD� KDVWD� TXH�HQ� MXOLR� VH� WUDQVIRUPDQ�HQ� LQVHFWRVDGXOWRV�
��*\SVRQRPD�DFHULDQD��/HSLGRSWHUD��7RUWULFLGDH�(V� OD� SODJD�PiV� LPSRUWDQWH� GHO� YLYHUR�� DIHFWDQGR� D� ORV� EURWHV� HQ� FUHFLPLHQWR�� (QQXHVWUDV� FRQGLFLRQHV� DPELHQWDOHV� SUHVHQWD� GRV� JHQHUDFLRQHV� DQXDOHV�� FRQ� XQRVPi[LPRV�GH�YXHOR�GXUDQWH�ORV�PHVHV�GH�MXQLR�\�DJRVWR�
(Q� YLYHUR�� VRQ� QHFHVDULRV� ORV� WUDWDPLHQWRV� VLVWHPiWLFRV� FRQWUD� HVWD� SODJD�� SDUDSRGHU�FRPHUFLDOL]DU�OD�SODQWD�FHUWLILFDGD�
,QVHFWRV�FKXSDGRUHV
/DV� SODJDV� TXH� SXHGHQ� RFDVLRQDU� GDxRV� SRU� GHVWUXFFLyQ� ItVLFD� GHO� WURQFR� VRQ� HOSXOJyQ�ODQtJHUR�GHO�FKRSR��3KORHRP\]XV�SDVVHULQLL��\�/HSLGRVDSKHV�XOPL� (O�SXOJyQODQtJHUR�GHO� FKRSR�SUHVHQWD�XQD�HOHYDGD� VHQVLELOLGDG�D� DOJXQRV� FORQHV� FXOWLYDGRV�DXQTXH� VX� SUROLIHUDFLyQ� VyOR� HV� SRVLEOH� HQ� FRQGLFLRQHV� GH� HOHYDGD� KXPHGDGDPELHQWDO�
� 3XOJyQ�ODQtJHUR�GHO�FKRSR��3ORHRP\]XV�SDVVHULQLL��+RPRSWHUD��3KORHRP\�]LGDH�
3XOJyQ� ODQtJHUR� TXH� DIHFWD� SULQFLSDOPHQWH� D� SODQWDFLRQHV� DGXOWDV�� HQ� HO� WURQFR� \UDPDV� LQWHULRUHV�� RFDVLRQDQGR� DOWHUDFLRQHV� FRUWLFDOHV� LPSRUWDQWHV� \� XQD� GHSUHVLyQJHQHUDOL]DGD�HQ�WRGR�HO�iUERO�
6H� UHSURGXFH�SDUWHQRJHQpWLFDPHQWH�� SXGLHQGR� DOFDQ]DU� KDVWD� GRFH� JHQHUDFLRQHVDQXDOHV��VL� ODV�FRQGLFLRQHV�DPELHQWDOHV�TXH� OR�IDYRUHFHQ��DOWD�KXPHGDG�DPELHQWDO�EDMD�UDGLDFLyQ�\�SRFD�DLUHDFLyQ��VH�PDQWLHQHQ�D�OR�ODUJR�GHO�DxR�
+D\�XQD�PDUFDGD�VHQVLELOLGDG�FORQDO��VLHQGR�ORV�FORQHV�GHO�WLSR�FDQDGLHQVH�ORV�PiVVHQVLEOHV��(Q�HVWRV�FDVRV�HV�QHFHVDULR�IDYRUHFHU�OD�HQWUDGD�GH�DLUH�HQ�OD�SODQWDFLyQ\�HYLWDU�ODV�IHUWLOL]DFLRQHV�QLWURJHQDGDV�H[FHVLYDV�
��/HSLGRVDSKHV�XOPL��+RPRSWHUD��&RFFLGDH�

&yFFLGR�TXH�VXHOH�WHQHU�SUHIHUHQFLD�SRU�ORV�iUEROHV�GH�FRUWH]D�ILQD�\�OLVD��3UHVHQWDQRUPDOPHQWH�GRV�JHQHUDFLRQHV�DQXDOHV��DSDUHFLHQGR�OD�SULPHUD�D�ILQDOHV�GHO�PHV�GHDEULO�
7LHQH� QXPHURVRV� SUHGDGRUHV� \� SDUiVLWRV� QDWXUDOHV�� SRU� OR� TXH� SRFDV� YHFHV� HVQHFHVDULR�VX�WUDWDPLHQWR�TXtPLFR�DXQTXH�VX�LQIHVWDFLyQ�HV�PX\�HVSHFWDFXODU�
��0RQRVWHLUD�XQLFRVWDWD��+HWHURSWHUD��7LQJLGDH�

6H� DOLPHQWD� GH� OD� VXFFLyQ� GH� ORV� WHMLGRV� GH� ODV� KRMDV� GH� FKRSR�� SURYRFDQGR� HQSULPHUD� LQVWDQFLD� XQD� GHFRORUDFLyQ� GH� ODV� KRMDV� \� SRVWHULRUPHQWH� VX� GHIROLDFLyQ�3XHGH� OOHJDU� D� WHQHU� KDVWD� WUHV� JHQHUDFLRQHV� DQXDOHV�� LQYHUQDQGR� HQ� HVWDGR� GH
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DGXOWR� UHIXJLDGR� HQWUH� ODV� KRMDV� GHO� VXHOR� R� HQ ODV� UXJRVLGDGHV� GH� OD� FRUWH]D�&RPLHQ]DQ�D�DIHFWDU�D�ILQDOHV�GH�DEULO�
7LHQH� QXPHURVRV� GHSUHGDGRUHV� QDWXUDOHV�� GHVWDFDQGR� HQWUH� HOORV� ORV�DQWRFyULGRV�5DUDPHQWH�FDXVDQ�XQ�GDxR�HFRQyPLFR�TXH�MXVWLILTXH�VX�WUDWDPLHQWR�TXtPLFR�
,QVHFWRV�GHIROLDGRUHV�\�PLQDGRUHV
/DV� SULQFLSDOHV� SODJDV�GHIROLDGRUDV� VRQ�0HODVRPD� SRSXOL�� GH� JUDQ� LPSRUWDQFLD� HQYLYHUR�� \� /\PDQWULD� GLVSDU \� 6WLOSQRWLD� VDOLFLV�� TXH� SXHGHQ� WHQHUOD� HQ� ODVSODQWDFLRQHV�� 2FDVLRQDOPHQWH� SXHGHQ� DIHFWDU� DO� FKRSR�3ODJLRGHUD� YHUVLFRORU�%\FWLVFXV�SRSXOL� 'LFUDQXUD�YLQXOD�\ (XSURFWLV�FKU\VRUUKRHD�
/RV�LQVHFWRV�PLQDGRUHV�GH�KRMDV�QR�VXHOHQ�RFDVLRQDU�XQ�LPSDFWR�GHWHFWDEOH�VREUH�ODSURGXFFLyQ�GH�OD�FKRSHUD��/DV�HVSHFLHV�PiV�LPSRUWDQWHV�VRQ�GHO�JpQHUR�3K\OORGHFWD\�/HXFRSWHUD�VLQXHOOD�
��0HODVRPD�SRSXOL��&ROHRSWHUD��FKU\VRPHOLGDH�

(V�HO�LQVHFWR�GHIROLDGRU�FRQ�PiV�LQFLGHQFLD�HQ�ORV�YLYHURV�GH�FKRSR��6H�DOLPHQWD�GHVXV� KRMDV� WDQWR� HQ� HVWDGR� DGXOWR� FRPR� GH� ODUYD�� 3XHGH� WHQHU� GRV� R� WUHVJHQHUDFLRQHV�DQXDOHV�� LQYHUQDQGR�HQ�HVWDGR�DGXOWR� SURWHJLGR�SRU� OD� KRMDUDVFD�GHOVXHOR�\�HQ�HO�PHV�GH�PD\R�DSDUHFHQ�ODV�SULPHUDV�ODUYDV�DIHFWDQGR�D�ODV�KRMDV�
6X� GLVWULEXFLyQ� HQ� SODQWDFLRQHV� MyYHQHV� HV� HQ� IRUPD� GH� URGDOHV�� VLHQGR� XQ� EXHQVLVWHPD� GH� FRQWURO� HQ� FDPSR� HO� WUDEDMR� VXSHUILFLDO� GHO� VXHOR�� UHGXFLHQGRGUiVWLFDPHQWH� ODV� SREODFLRQHV�� (Q� YLYHUR� SXHGH� VHU� QHFHVDULR� VX� WUDWDPLHQWRTXtPLFR�FRQ�DOJ~Q�SLUHWURLGH�
��/\PDQWULD�GLVSDU��/HSLGRSWHUD��/\PDQWULGDH�

2FDVLRQDOPHQWH�SXHGH�DIHFWDU�DO�FKRSR�FXDQGR�HVWD�FHUFD�GH�HQFLQDV�\�UREOHV��6XVLQFLGHQFLDV�VRQ�RFDVLRQDOHV�SHUR�SXHGHQ�VHU�ORFDOPHQWH�PX\�LPSRUWDQWHV�
��6WLOSQRWLD�VDOLFLV��/HSLGRSWHUD��/\PDQWULGDH�

(V� HO� LQVHFWR� GHIROLDGRU� TXH� RFDVLRQD� XQ� PD\RU� SHUMXLFLR� HFRQyPLFR� D� ODVSODQWDFLRQHV�GH�FKRSR��3UHVHQWD�GRV�JHQHUDFLRQHV�DQXDOHV��DSDUHFLHQGR�OD�SULPHUDD� ILQDOHV� GH� MXOLR� \� OD� VHJXQGD� D� ILQDOHV� GH� VHSWLHPEUH�� (V� VHQVLEOH� D� ODV� EDMDVWHPSHUDWXUDV� LQYHUQDOHV� TXH� UHGXFHQ� OD� SREODFLyQ�� GLVPLQX\HQGR� ORV� GDxRVFRQVLGHUDEOHPHQWH�
(675$7(*,$6�3$5$�5('8&,5�(/�()(&72�'(�/26�3$7Ï*(126
3DUD� SURWHJHU� ODV� FKRSHUDV� VH� SXHGH� XWLOL]DU� PpWRGRV� GLUHFWRV� D� SDUWLU� GHWUDWDPLHQWRV�ILWRVDQLWDULRV��FXDQGR�OD�GLVPLQXFLyQ�GH�SURGXFFLyQ�FRPSHQVH�HO�FRVWHGHO� WUDWDPLHQWR�� \�R� PpWRGRV� LQGLUHFWRV� TXH� LQWHQWDQ� UHGXFLU� HO� HIHFWR� GH� HVWRVSDWyJHQRV�
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(QWUH�HVWRV�PpWRGRV�LQGLUHFWRV�FDEH�GHVWDFDU�HQ�ODV�SODQWDFLRQHV�\D�HVWDEOHFLGDV�x (QWLHUUR�\�GHVWUXFFLyQ�GH�UHVWRV�YHJHWDOHV�DIHFWDGRV�SRU�ODV�HQIHUPHGDGHV��SDUDGLVPLQXLU�HO�LQyFXOR�SUHVHQWH�\�HYLWDU�QXHYDV�UHLQIHVWDFLRQHV�x 0DQWHQHU�XQD�FRUUHFWD�DLUHDFLyQ�GHO�WURQFR�x )DYRUHFHU� HO� YLJRU� GH� ORV� FKRSRV� �PDQWHQLHQGR� HQ� EXHQ� HVWDGR� KtGULFR� ODVSODQWDFLRQHV��
/RV� PpWRGRV� LQGLUHFWRV� TXH� VH� SXHGHQ� XWLOL]DU� SDUD� UHGXFLU� HO� HIHFWR� GH� ORVSDWyJHQRV�HQ�QXHYDV�SODQWDFLRQHV�VRQ�x 8WLOL]DU� FORQHV� WROHUDQWHV� R� UHVLVWHQWHV�� $XPHQWR� GH� OD� GLYHUVLGDG� GH� FORQHV� DXWLOL]DU�x (YLWDU�UHDOL]DU�SODQWDFLRQHV�HQ�WHUUHQRV�QR�LGyQHRV�SDUD�HO�FKRSR�x 5HDOL]DU�ODV�QXHYDV�SODQWDFLRQHV�D�VX�WLHPSR�\�HYLWDU�ODV�GHVKLGUDWDFLRQHV�GH�ORVSODQWRQHV�GHVGH�HO�YLYHUR�KDVWD�VX�SODQWDFLyQ�GHILQLWLYD�x 8WLOL]DU�SODQWRQHV�FRQ�JDUDQWtD�VDQLWDULD��SODQWD�FHUWLILFDGD��
(Q� UHVXPHQ�� ORV� SULQFLSDOHV� SUREOHPDV� ILWRVDQLWDULRV� GHO� FXOWLYR� GHO� FKRSR�� ORV� TXHRULJLQDQ� XQ� GDxR� HFRQyPLFR� PiV� LPSRUWDQWH�� HVWiQ� RFDVLRQDGRV� SRU� ODVHQIHUPHGDGHV� IROLDUHV�� SULQFLSDOPHQWH� SRU� KRQJRV� GH� ORV� JpQHURV�0HODPSVRUD \0DUVVRQLQD��SRU�WDODGURV�GH�OD�PDGHUD�3��WDEDQLIRUPLV��&��/DSDWKL \�6��FDUFKDULDV��\FRQ�PHQRU�LPSRUWDQFLD�SRU�DOJXQRV�LQVHFWRV�GHIROLDGRUHV�
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