
/DV�SXHUWDV�QXQFD�GHEHU¢Q�WHQHU�FRQWDFWR�FRQ�DJXD�R�KXPHGDG�
6L�ODV�SXHUWDV�VH�DOPDFHQDU¢Q�HQ�HO�VLWLR�GH�WUDEDMR�GXUDQWH�P¢V�GH���G®DV��ORV�ULHOHV�VXSHULRU�H
LQIHULRU�\�FXDOTXLHU�FRUWH�H[SXHVWR�GHEHQ�VHOODUVH�FRQ�GRV�FDSDV�GH�VHOODGRU�HQ�HO�PRPHQWR�GH
VX�OOHJDGD�
1R�H[SRQJD�ODV�SXHUWDV�D�WHPSHUDWXUDV�\���R�KXPHGDG�H[WUHPDV��/D�WHPSHUDWXUDb�b�GHEH
PDQWHQHUVH�GHQWUR�GH����r�)����r�)�����r�&�D����r�&��\�OD�KXPHGDG�UHODWLYD�GHQWUR�GH����������
/RV�HGLILFLRV�GRQGH�OD�KXPHGDG�\�OD�WHPSHUDWXUD�QR�HVW¢Q�FRQWURODGDV�GHEHQ�HYLWDU�VHU�XVDGRVb
SDUD�ODV�LQVWDODFLRQHV�GH�DOPDFHQDPLHQWR�
/DV�SXHUWDV�GHEHQ�SHUPDQHFHU�HQ�VX�SDOHWD�RULJLQDO�GH�I¢EULFD�PLHQWUDV�HVW¢Q�DOPDFHQDGDV��/DV
SDOHWDV�GHEHQ�DOPDFHQDUVH�HQ�LQWHULRUHV�HQ�XQD�VXSHUILFLH�QLYHODGD��8QD�YH]�TXH�ODV�SXHUWDV�VH
UHWLUDQ�GH�VX�SDOHWD�RULJLQDO��VH�GHEHQ�DOPDFHQDU�SODQDV�SRU�OR�PHQRV�D����������PP��GH�XQ�SLVR
QLYHODGR�FRQ�VRSRUWHV�FUX]DGRV�\�WHQHU�FXELHUWDV�SURWHFWRUDV�GHEDMR�GH�OD�SXHUWD�LQIHULRU�\
VREUH�OD�SXHUWD�VXSHULRU��/D�FXELHUWD�GHEH�SURWHJHU�ODV�SXHUWDV�GH�OD�VXFLHGDG���HO�DJXD�\�HO
DEXVRb�SHUR�SHUPLWLU�OD�FLUFXODFL´Q�GH�DLUH�GHEDMR�\�DOUHGHGRU�GH�OD�SLOD�GH�SXHUWDV�
6H�GHEH�HYLWDU�OD�H[SRVLFL´Q�D�IXHQWHV�GH�OX]�XOWUDYLROHWD��/D�PD\RU®D�GH�ODV�HVSHFLHV�GH�PDGHUD
VRQ�VXVFHSWLEOHV�D�OD�GHFRORUDFL´Q�VL�VH�H[SRQHQ�D�OD�OX]�VRODU�H�LQFOXVR�D�DOJXQDV�IRUPDV�GH�OX]
DUWLILFLDO��(VWD�FRQGLFL´Q�VH�SXHGH�DFHOHUDU�HQ�SXHUWDV�VLQ�WHUPLQDU��3DUD�SURWHJHU�ODV�SXHUWDV�GH
GD²RV�OHYHV�RULJLQDGRV�SRU�OD�OX]b�GHVSXªV�GH�OD�HQWUHJD��VH�SXHGH�UHTXHULU�HQYROWXUD�RSDFD�
/DV�SXHUWDV�GHEHQ�OHYDQWDUVH�\�FDUJDUVH�FXDQGR�VH�PXHYHQ��\�QXQFD�DUUDVWUDUVH�HQWUH�V®��6H
GHEH�WHQHU�FXLGDGR�GH�QR�OHYDQWDU�SXHUWDV�GH�¢UHDV�YXOQHUDEOHV��FRPR�SRU�HMHPSOR�ODV
SUHSDUDFLRQHV�SDUD�ODV�FHUUDGXUDV�GH�HPEXWLU��ODV�¢UHDV�SDUD�ORV�FLHUUD�SXHUWDV�RFXOWRV��ODV
¢UHDV�SDUD�ORV�VHOORV�GH�SXHUWD�HPEXWLGRV��\�ODV�HVTXLQDV�SUHSDUDGDV�SDUD�ORV�SDVDGRUHV�
/DV�SXHUWDV�VLHPSUH�GHEHQ�PDQLSXODUVH�FRQ�ODV�PDQRV�OLPSLDV�\�VHFDV�R�FRQ�JXDQWHV�OLPSLRV�\
VHFRV��7DPELªQ�GHEH�HYLWDUVH�HO�FRQWDFWR�FRQ�RWUDV�SDUWHV�GHO�FXHUSR�R�URSD�VXGDGD��\D�TXH�ORV
DFHLWHV�FRUSRUDOHV�SRGU®DQ�FRPSOLFDU�OD�DSOLFDFL´Q�GH�DFDEDGRV�
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,QVWUXFFLRQHV�GH�$OPDFHQDMH��$FDEDGR�
,QVWDODFL´Q�\�0DQWHQLPLHQWR

$OPDFHQDMH

�$EHUGHHQ�'RRU�&RPSDQ\ZZZ�DEHUGHHQGRRU�FRP

/DV�HWLTXHWDV�FRUWD�IXHJR�QR�GHEHQ�VHU�UHPRYLGDV���DO�KDFHUOR�VH�HOLPLQD�OD�FHUWLILFDFL´Q�TXH
UHSUHVHQWD�OD�HWLTXHWD�
/DV�SXHUWDV�QR�GHEHQ�FRQVLGHUDUVH�OLVWDV�SDUD�HO�DFDEDGR�ILQDO�FXDQGR�VH�UHFLEHQ�b�DQWHV�GH
DSOLFDU�HO�DFDEDGR�FXDOTXLHU�GHIHFWR�HQ�OD�FKDSD�QDWXUDO�GHEHQ�OOHQDUVH�FRQ�UHOOHQR�GH�PDVLOOD
SDUD�PDGHUD��7RGDV�ODV�PDUFDV�GH�PDQLSXODFL´Q��JUDQR�HOHYDGR��UDVJX²RV��SXOLGRV�\�RWUDV
LPSHUIHFFLRQHV�LQGHVHDEOHV�GHEHQ�HOLPLQDUVH�OLMDQGR���XWLOL]DGR�XQ�EORTXHb�GH�OLMDU�SDUD�TXH�VH
KDJD�GH�PDQHUD�SODQD�\b�XQLIRUPH��WRGDV�ODV�VXSHUILFLHV�GHEHQ�OLMDUVH�GH�PDQHUD�XQLIRUPH�HQ
VHQWLGR�KRUL]RQWDO�FRQ�SDSHO�GH�OLMD�GH�JUDQR�����D������3DUD�HYLWDU�DUD²D]RV�LQGHVHDEOHV�GH�JUDQR
FUX]DGR��OLMH�UHVSHWDQGR�HO�VHQWLGR�GHO�JUDQR�HQ�OD�SXHUWD�
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$FDEDGR

�$EHUGHHQ�'RRU�&RPSDQ\�$EHUGHHQ�'RRU�&RPSDQ\

&RQWLQXD�HQ�OD�VLJXLHQWH�S¢JLQD
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/D�PDGHUD�HVW¢�LQIOXHQFLDGD�GH�IRUPD�GLPHQVLRQDO�SRU�ODV�IOXFWXDFLRQHV�HQ�HO�FRQWHQLGR�GH
KXPHGDGb�b�FDXVDGDV�SRU�ORV�FDPELRV�HQ�VX�HQWRUQR��3DUD�DVHJXUDU�XQD�H[SRVLFL´Q�XQLIRUPH�D�OD
KXPHGDG�\�HVWDELOLGDG�GLPHQVLRQDO��WRGDV�ODV�VXSHUILFLHV�GHEHQ�HVWDU�WHUPLQDGDV�SRU�LJXDO�
/RV�UHFXEULPLHQWRV�D�EDVH�GH�DJXD�HQ�PDGHUD�VLQ�WHUPLQDU�SXHGHQ�FDXVDU�VHSDUDFL´Q�GH�FKDSD�
JULHWDV��UHVDOWDU�MXQWDV�\�HOHYDU�HO�JUDQR�GH�OD�PDGHUD��1R�VH�UHFRPLHQGD�HO�XVR�GH�UHYHVWLPLHQWR
D�EDVH�GH�DJXD�HQ�ODV�SXHUWDV�GH�DEHGXO�
&LHUWDV�HVSHFLHV�GH�PDGHUD��SDUWLFXODUPHQWH�HO�UREOH��SXHGHQ�FRQWHQHU�TX®PLFRV�QDWXUDOHV�TXH
UHDFFLRQDQ�GHVIDYRUDEOHPHQWH�FRQ�PDWHULDOHV�H[WUD²RV�HQ�HO�VLVWHPD�GH�DFDEDGR��(YLWH�XVDU�ODQD
GH�DFHUR��UHFLSLHQWHV�R[LGDGRV�X�RWURV�DUW®FXORV�TXH�SXHGDQ�FRQWDPLQDU�HO�VLVWHPD�GH�DFDEDGR�
6H�GHEH�DSOLFDU�XQD�FDSD�GHOJDGD�GH�VHOODGRU�GH�OLMDGR�DQWHV�GH�DSOLFDU�FXDOTXLHU�DFDEDGR�SDUD
ORJUDU�XQD�DSDULHQFLD�XQLIRUPH�\�HYLWDU�FRQWUDVWHV�DJXGRV�GH�FRORU�R�XQD�DSDULHQFLD�PDQFKDGD�
'HEHQ�HYLWDUVH�ORV�DFDEDGRV�GH�FRORU�RVFXUR�HQ�WRGDV�ODV�VXSHUILFLHV�VL�OD�SXHUWD�HVW¢�H[SXHVWD�D
OD�OX]�VRODU�GLUHFWD��D�ILQ�GH�UHGXFLU�OD�SRVLELOLGDG�GH�SDQGHR�R�DJULHWDPLHQWR�GH�OD�FKDSD�
$VHJ»UHVH�GH�TXH�OD�VXSHUILFLH�GH�OD�SXHUWD�TXH�VH�HVW¢�WHUPLQDQGR�VHD�VDWLVIDFWRULD�WDQWR�HQ
VXDYLGDG�FRPR�HQ�FRORU�GHVSXªV�GH�FDGD�FDSD��3HUPLWD�XQ�WLHPSR�GH�VHFDGR�DGHFXDGR�HQWUH
FDSDV��/RV�UHVXOWDGRV�GHVHDGRV�VH�ORJUDQ�PHMRU�VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH
GHO�DFDEDGR��

�$EHUGHHQ�'RRU�&RPSDQ\ZZZ�DEHUGHHQGRRU�FRP

,QVWDODFL´Q

1R�LQVWDOH�SXHUWDV�HQ�HGLILFLRV�TXH�WHQJDQ�\HVR�R�FHPHQWR�K»PHGR��/RV�VLVWHPDV�GH
FOLPDWL]DFL´Q�GHEHQ�HVWDU�RSHUDWLYRV�\�HTXLOLEUDGRV��6H�GHEH�SHUPLWLU�TXH�ODV�SXHUWDV�VH
DFOLPDWHQ�D�OD�WHPSHUDWXUD�\�KXPHGDG�GH�ORV�HGLILFLRV�WHUPLQDGRV�DQWHV�GH�FROJDUODV�
$QWHV�GH�LQVWDODU�HO�KHUUDMH��VH�GHEH�FRQILUPDU�TXH�ORV�ULHOHV�VXSHULRU�H�LQIHULRU�\�ORV�UHFRUWHV
H[SXHVWRV�VH�KD\DQ�VHOODGR�FRQ�GRV�FDSDV�GH�VHOODGRU�
7RGDV�ODV�LQVWDODFLRQHV�GH�KHUUDMH�GHEHQ�VHJXLU�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�GHO�KHUUDMH��(O
KHUUDMH�HQ�ODV�SXHUWDV�FRQ�FODVLILFDFL´Q�FRUWD�IXHJR�GHEH�LQVWDODUVH�GH�DFXHUGR�FRQ�ORV�OLVWDGRV
S»EOLFRV�GHb�,QWHUWHN�\�OD�1)3$����
7RGDV�ODV�SXHUWDV�GHEHQ�FROJDUVH�FRQ�XQ�P®QLPR�GH�XQD�ELVDJUD�R�SLYRWH�SRU�FDGD����ƭ�����PP�
GH�DOWXUD�GH�OD�SXHUWD��/DV�ELVDJUDV�GH���EDOHURV�R�ODV�ELVDJUDV�FRQWLQXDV�VRQ�PX\�UHFRPHQGDEOHV
HQ�SXHUWDV�GH�P¢V�GH����NJ������OEV��R�P¢V�DQFKDV�TXH������PP�����ƭ��
6H�GHEHQ�SHUIRUDU�DJXMHURV�SLORWR�SDUD�WRGRV�ORV�WRUQLOORV�TXH�DFW»DQ�FRPR�DFFHVRULRV�GHb
KHUUDMH��/RV�WRUQLOORV�GH�EURFD�R�ORV�FRPELQDGRV�GH�PHWDO���PDGHUD�QR�GHEHQ�XVDUVH�SDUD�XQLU
KHUUDMH�DSOLFDGR�HQ�OD�VXSHUILFLH��(Q�DXVHQFLD�GH�UHIXHU]RV�GH�PDWHULDO��WRGR�HO�KHUUDMH�DSOLFDGR�HQ
OD�VXSHUILFLH��HV�GHFLU��FLHUUD�SXHUWDV�\�EDUUDV�GH�S¢QLFR�GHEHQ�LQVWDODUVH�FRQ�WRUQLOORV�SDVDGRV�
&XDQGR�LQVWDOH�ODV�SXHUWDV�QR�FODVLILFDGDV�FRPR�FRUWD�IXHJR�HQ�VLWLR���QR�UHFRUWH�HO�ERUGH�VXSHULRU
R�LQIHULRU�HQ�P¢V�GH�����������PP��D�PHQRV�TXH�VH�DFRPRGH�PHGLDQWH�XQb�UHIXHU]R�DGLFLRQDO��(O
UHFRUWH�GH�SXHUWDV�FRQ�FODVLILFDFL´Q�FRUWD�IXHJR�GHEH�KDFHUVH�GH�DFXHUGR�FRQ�1)3$����
/DV�SXHUWDV�\�PDUFRV�GHEHQ�LQVWDODUVH�QLYHODGDV��DSORPDGDV��FXDGUDGDVb�\�SUHFLVDV�
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&RQWLQXD�HQ�OD�VLJXLHQWH�S¢JLQD

/DV� SXHUWDV� QXQFD� GHEHQ� H[SRQHUVH� DO� DJXD� R� OD� KXPHGDG� \� WRGDV� ODV� VXSHUILFLHV� H[SXHVWDV
GHEHQ�SHUPDQHFHU�GHELGDPHQWH�VHOODGDV�\�SURWHJLGDV�GXUDQWH�WRGD�VX�YLGD�»WLO�
6H�UHFRPLHQGD�TXH�WRGDV� ODV�SXHUWDV�\�KHUUDMHV�VH� LQVSHFFLRQHQ�\�DMXVWHQ�SHUL´GLFDPHQWH�SDUD
DVHJXUDU�TXH�FRQWLQ»HQ�RSHUDQGR�FRPR�VH�SUHWHQG®D�RULJLQDOPHQWH�
&XDQGR� OLPSLH� ODV� VXSHUILFLHV� GH� ODV� SXHUWDV�� XVH� XQ� OLPSLDGRU� FRPHUFLDO� QR� DEUDVLYR� GLVH²DGR
SDUD�OLPSLDU�SXHUWDV�GH�PDGHUD�R�VXSHUILFLHV�GH�SDQHOHV�TXH�QR�GHMHQ�UHVLGXRV�GH�SHO®FXOD�TXH�VH
DFXPXOHQ�R�DIHFWHQ�HO�DFDEDGR�GH�OD�SXHUWD�
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