
G O B I E R N O DE LA P R O V I N C I A DE B U E N O S A I R E S
2023 - Año de la democracia Argentina

Resolución

Número: 

Referencia: EX-2022-39190565-GDEBA-DGAMAMGP - RESO CAAP - RUBEN H. BARBIERI Y
ESTEBAN M. MORENO - LINCOLN

 
VISTO el EX-2022-39190565-GDEBA-DGAMAMGP, duplicado del EX-2022-11024671-GDEBA-
DEIAOPDS, el cual se  gestionó a través del CASO 24707 y CASO 34455, del Sistema Integrado de
Trámites para el Desarrollo Territorial, la  Ley Nacional Nº 25.675, las Leyes Provinciales Nº 11.459, Nº
15.107, Nº 15.164, Nº 15.309, Nº 15.391, los Decretos  Nº 531/19, Nº 973/20, Nº 89/22 y Nº 199/22, las
Resoluciones OPDS Nº 475/19, Nº 489/19, Nº 494/19 y;

 

CONSIDERANDO:

 

Que la firma RUBEN H. BARBIERI Y ESTEBAN M. MORENO (CUIT N° 30-71631161-5), solicita el
otorgamiento del Certificado de Aptitud Ambiental para su establecimiento industrial, sito en calle 19 de
Julio S/N°, de la localidad y  partido de Lincoln, Provincia de Buenos Aires, cuya actividad específica es
“Recuperación y reciclado de bidones de  fitosanitarios y otros elementos que puedan ser sometidos a
procesos de reciclado y recuperación”, todo ello en el marco de las Leyes N° 11.459, N° 15.107, los
Decretos Reglamentarios N° 531/19 y N° 973/20, y las Resoluciones OPDS Nº 475/19 y N° 494/19;

Que la firma presenta proyecto y documentación requerida por la Ley N° 11.459, su modificatoria Ley
15.107, y sus  decretos reglamentarios N° 531/19 y modificatorio N° 973/20;

Que en orden 4 luce RESO-2020-80-GDEBA-SSFYEAOPDS  de fecha 01 de marzo de 2020, a  través de
la cual se clasificó en tercera categoría al establecimiento industrial de la firma RUBEN H. BARBIERI Y
ESTEBAN M. MORENO;

Que el profesional que suscribe el estudio de impacto ambiental presentado por la firma se encuentra 
debidamente inscripto en el Registro Único de Profesionales Ambientales y Administrador de Relaciones
(RUPAYAR) bajo el número de RUP 000006, de acuerdo a las previsiones de la Resolución OPDS N°
133/21;



Que según surge de orden 16 el Municipio de Lincoln ha certificado la aptitud de la zona de radicación del 
establecimiento en ejercicio de sus atribuciones legales;

Que se practicó la liquidación de la Tasa Especial en concepto de Revisión y Análisis de Estudios de
Impacto  Ambiental, luciendo en orden 24 y orden 25 respectivamente, su correspondiente boleto de pago y
la acreditación  del mismo, validado por el Departamento de Tesorería, todo ello de acuerdo al artículo 25
de la Ley N° 11.459;

Que en orden 16 consta Informe Técnico Final (IF-2022-25586478-GDEBA-DRYEAIMAMGP) elaborado
por la  Dirección de Radicación y Evaluación Ambiental de Industrias, quien promueve favorablemente el
presente trámite, debiendo cumplir la firma con el Plan de Gestión Ambiental y el Plan de Monitoreo
Ambiental, los que como anexos  forman parte integrante de la presente Resolución;

Que en orden 17 luce agregado el Plan de Monitoreo Ambiental (IF-2022-25580103-GDEBA-
DRYEAIMAMGP) y en  orden 27 el Plan de Gestión Ambiental (IF-2023-35452340-GDEBA-
DPEIAMAMGP);

Que por su parte en orden 23 y orden 28 interviene la Dirección Provincial de Evaluación de Impacto
Ambiental,  quien avalando el Informe Técnico Final manifiesta que se encuentran reunidos los extremos
para tramitar  favorablemente el Certificado de Aptitud Ambiental, sujeto al cumplimiento por parte de la
firma del Plan de Gestión Ambiental y el Plan de Monitoreo Ambiental los que como Anexos forman parte
de la presente Resolución;

Que ha tomado intervención la Subsecretaría Técnica, Administrativa y Legal, no encontrando óbice desde
el punto  de vista de su competencia al otorgamiento del Certificado de Aptitud Ambiental solicitado;

Que ha tomado intervención la Asesoría General de Gobierno;

Que el presente acto administrativo se dicta en uso de las atribuciones conferidas por la Ley N° 11.459, los
artículos  20 bis de la Ley Nº 15.164 -incorporado por la Ley Nº 15.309- y 11 de la Ley Nº 15.309, y los
Decretos N° 531/19 y  Nº 89/22;

Por ello,

 

EL SUBSECRETARIO DE CONTROL Y FISCALIZACIÓN AMBIENTAL

DEL MINISTERIO DE AMBIENTE DE LA PROVINCIA DE BUENOS AIRES

RESUELVE

 

ARTÍCULO 1°. Otorgar el Certificado de Aptitud Ambiental a la firma RUBEN H. BARBIERI Y
ESTEBAN M. MORENO (CUIT N° 30-71631161-5), para su establecimiento industrial sito en calle 19
de Julio S/N°, de la localidad y partido  de Lincoln, Provincia de Buenos Aires, cuya actividad específica es
“Recuperación y reciclado de bidones de  fitosanitarios y otros elementos que puedan ser sometidos a
procesos de reciclado y recuperación”, de  conformidad con las prescripciones previstas en la Ley
Provincial N° 11.459, y modificatorias, y su Decreto  Reglamentario N° 531/19 y modificatorios.

 

ARTÍCULO 2°. Dejar establecido que, sin perjuicio del cumplimiento de todo otro requerimiento que en el



marco de su condición de autoridad de aplicación este Ministerio de Ambiente pudiera exigir, la firma
deberá cumplir con el  Plan de Gestión Ambiental (IF-2023-35452340-GDEBA-DPEIAMAMGP) y el Plan
de Monitoreo Ambiental (IF-2022-25580103-GDEBA-DRYEAIMAMGP, los que forman parte integrante
de la presente Resolución, bajo apercibimiento de la aplicación de las sanciones correspondientes y/o de
revocar el Certificado de Aptitud Ambiental que por este  acto se otorga.

 

ARTÍCULO 3°. Registrar, comunicar, notificar y dar al SINDMA. Cumplido, archivar.

Digitally signed by COUYOUPETROU Luis Mario
Date: 2023.09.13 12:33:18 ART
Location: Provincia de Buenos Aires

Digitally signed by GDE BUENOS AIRES
DN: cn=GDE BUENOS AIRES, c=AR, o=MINISTERIO DE 
JEFATURA DE GABINETE DE MINISTROS BS AS, 
ou=SUBSECRETARIA DE GOBIERNO DIGITAL, 
serialNumber=CUIT 30715471511
Date: 2023.09.13 12:33:16 -03'00'



Por la presente se aprueba el Plan de Gestión presentado por la firma, requiriendo su estricto 

cumplimiento: 
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9,,����&RQVLGHUDFLRQHV�*HQHUDOHV�

(VWH� SXQWR� GHWDOOD� HO� 3ODQ� GH� *HVWLyQ� $PELHQWDO� SDUD� OD� &RQVWUXFFLyQ� \�
)XQFLRQDPLHQWR�GH�OD�3ODQWD�GH�5HFLFODGR�GH�DFXHUGR�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�
(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO��SURGXFWR�GH�ODV�DFWLYLGDGHV�GHO�SUR\HFWR���

/D� IRUPXODFLyQ�GHO�PLVPR�VH�GHEHUi�HVWUXFWXUDU�FRPR�XQD� LQVWDQFLD�HMHFXWLYD�
TXH�VLQWHWLFH�ORV�REMHWLYRV�\�UHVXOWDGRV�GH�ORV�SURJUDPDV�\�GHWHUPLQH�ODV�HVWUDWHJLDV�D�
LPSOHPHQWDU�SDUD� LPSXOVDU�XQD�HIHFWLYD�DFFLyQ�GLULJLGD�D� OD�SURWHFFLyQ�GHO�PHGLR��VX�
PRQLWRUHR��FRQWURO�\�YLJLODQFLD��

(V�GH� IXQGDPHQWDO� LPSRUWDQFLD�SULRUL]DU�GHVGH� ODV�SULPHUDV� DFWLYLGDGHV�GH� OD�
HWDSD� GH� FRQVWUXFFLyQ� OD� SXHVWD� HQ� PDUFKD� GHO� VLVWHPD� GH� FRQWURO� \� SUHVHUYDFLyQ�
DPELHQWDO�SDUD�HO�SUR\HFWR��EDVDGR�HQ�HO�FRUUHVSRQGLHQWH�PRQLWRUHR�\�YLJLODQFLD��'LFKD�
LQIRUPDFLyQ�SHUPLWLUtD�HO�VHJXLPLHQWR�HQ�HO�RUGHQ�PXQLFLSDO�GH� OD� WHPiWLFD�DPELHQWDO��
GH�ORV�RUJDQLVPRV�GH�FRQWURO��\�WDPELpQ�HVWDUtD�GLVSRQLEOH�SDUD�ORV�VHFWRUHV�\�DFWRUHV�
LQWHUHVDGRV�D�ILQ�GH�HVWDEOHFHU�ODV�EDVHV�SDUD�XQD�FRRUGLQDFLyQ�HILFLHQWH��WDQWR�HQ�ODV�
DFFLRQHV� GH� SUHYHQFLyQ�� FRPR� HQ� ODV� GH� YLJLODQFLD� VREUH� HO� FXPSOLPLHQWR� GH� ODV�
QRUPDV�\�OD�OHJLVODFLyQ�DPELHQWDO�YLJHQWH�HQ�HO�iUHD�GH�LQIOXHQFLD��

(V� pVWD� OD� EDVH� HQ� TXH� VH� VXVWHQWDUi� HO� TXHKDFHU� GHO� 3ODQ� GH� *HVWLyQ�
$PELHQWDO�� FRQVWLWXLU� XQ� PDUFR� GH� FRRUGLQDFLyQ�� LQWHJUDFLyQ�� FRPSOHPHQWDFLyQ� HQWUH�
GLYHUVRV�RUJDQLVPRV��LQVWLWXFLRQHV�\�PXQLFLSLR��

9,,����2EMHWLYRV�GHO�3ODQ�

6HUiQ�REMHWLYRV�JHQHUDOHV�GHO�3ODQ�GH�*HVWLyQ�$PELHQWDO��
�� &XPSOLPHQWDU� OD� QRUPDWLYD� \� OHJLVODFLyQ� YLJHQWH� HQ� PDWHULD� DPELHQWDO��

XUEDQtVWLFD� \� GH� VHJXULGDG�� KLJLHQH� \� PHGLFLQD� GHO� WUDEDMR� D� QLYHO� QDFLRQDO��
SURYLQFLDO�\�PXQLFLSDO��

�� ,PSOHPHQWDU�XQ�VLVWHPD�GH�PRQLWRUHR�\�YLJLODQFLD�DPELHQWDO�GHO�SUR\HFWR��SDUD�
HOOR�VH�WRPDUi�HQ�FRQVLGHUDFLyQ�ODV�FRQGLFLRQHV�DPELHQWDOHV�DFWXDOHV�\�IXWXUDV�
GHO� iUHD� GH� LQIOXHQFLD� \� DIHFWDFLyQ�� (VWD� DFFLyQ� SHUPLWLUi� GHVGH� ODV� SULPHUDV�
HWDSDV�GH�IXQFLRQDPLHQWR�JHQHUDU�XQD�EDVH�GH�GDWRV�VLVWHPiWLFD�SDUD�OD�WRPD�
GH�GHFLVLRQHV�VREUH�PHGLGDV�SUHYHQWLYDV�\�FRUUHFWLYDV��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

�� $VHJXUDU� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� OD� JHVWLyQ� PXQLFLSDO�� FRQ� XQD�
FRQVLGHUDFLyQ� DPELHQWDO�� TXH� FRQFXUUD� D� FRQVROLGDU� OD� LPDJHQ� HPSUHVDULDO� H�
LQVWLWXFLRQDO��FRQ�HVSHFLDO�pQIDVLV�HQ�OD�SUHYHQFLyQ�GH�HPHUJHQFLDV��

�� 3URPRYHU�OD�FRQFLHQWL]DFLyQ�\�OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�HQ�OD�FRQVLGHUDFLyQ�
DPELHQWDO� GH� VXV� DFWLYLGDGHV�� HVSHFLDOPHQWH� ODV� GLULJLGDV� D� OD� SUHYHQFLyQ� GH�
ULHVJRV�\�D�OD�DSOLFDFLyQ�HIHFWLYD�GH�ORV�SODQHV�GH�FRQWLQJHQFLD��

�� $VHJXUDU�XQD�UHODFLyQ�IOXLGD�FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV��HQ�ORV�GLVWLQWRV�
QLYHOHV�MXULVGLFFLRQDOHV��

�� 'HVDUUROODU�XQD�JHVWLyQ�DPELHQWDO��TXH�DVHJXUH�XQD� IOXLGD�\�H[SOtFLWD�GLIXVLyQ�
GH�OD�SROtWLFD�DPELHQWDO�GHOD�3ODQWD�GH�5HFLFODGR��

9,,����&RQWHQLGRV�

/D� LPSOHPHQWDFLyQ� GHO� 3ODQ� GH� *HVWLyQ� $PELHQWDO� VH� HIHFWXDUi� D� SDUWLU� GHO�
GHVDUUROOR� \� DSOLFDFLyQ� GH� XQD� HVWUDWHJLD� FHQWUDGD� HQ� SURJUDPDV� EiVLFRV� FRQ� VXV�
FRQVHFXHQWHV� VXESURJUDPDV�� PHWDV�� DFWLYLGDGHV� \� FDUDFWHUtVWLFDV� RSHUDWLYDV� GH� ODV�
PLVPDV��

'LFKR�SODQ�FRQWHQGUi��
�� 3URJUDPD�GH�VHJXLPLHQWR�GHO�3ODQ�GH�0HGLGDV�GH�0LWLJDFLyQ��
�� 3URJUDPD�GH�0DQHMR�GH�5HVLGXRV��HPLVLRQHV�\�HIOXHQWHV��
�� 3URJUDPD�GH�3UHYHQFLyQ�GH�(PHUJHQFLDV�\�3ODQ�GH�&RQWLQJHQFLDV��
�� 3URJUDPD�GH�0RQLWRUHR�$PELHQWDO��

9,,������3URJUDPD�GH�VHJXLPLHQWR�GHO�3ODQ�GH�0HGLGDV�GH�0LWLJDFLyQ�

(O� SURJUDPD� GH� VHJXLPLHQWR� FRQVLVWLUi� HQ� JHQHUDU� XQ� VLVWHPD� GH� OLVWDV� GH�
FKHTXHR� GH� ODV� GLVWLQWDV� YDULDEOHV� D� FRQWURODU� \� DGHPiV�� GHVLJQDU� OD� SHUVRQD�
UHVSRQVDEOH��GHQWUR�GHO�0XQLFLSLR��SDUD�OD�YHULILFDFLyQ��

6H�HVWDEOHFHUi�WDPELpQ�OD�SHULRGLFLGDG�GH� OD�JHQHUDFLyQ�GH� LQIRUPHV�R�DOHUWDV�
SDUD�FDGD�FDVR�HQ�SDUWLFXODU��UHSRUWDQGR�D�OD�DXWRULGDG�0XQLFLSDO�TXH�GHWHUPLQH�FDGD�
'HSDUWDPHQWR�(MHFXWLYR��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

9,,������3URJUDPD�GH�0DQHMR�GH�5HVLGXRV��(PLVLRQHV�\�(IOXHQWHV�
�� *HVWLyQ� GH� UHVLGXRV�� VH� LQFOX\HQ� ORV� UHVLGXRV� JHQHUDGRV� HQ� ODV� WDUHDV� GH�

PDQWHQLPLHQWR�\�GH�ORV�FRPHGRUHV�\�RILFLQDV��
�� *HVWLyQ�GH�HIOXHQWHV� OtTXLGRV��VH�UHILHUH�DO�PDQHMR�GH� ODV�DJXDV�GRPpVWLFDV�\�

SOXYLDOHV��VX�WUDWDPLHQWR�\�YHUWLGR�ILQDO��
�� *HVWLyQ�GH�OtTXLGRV�OL[LYLDGRV��6H�UHILHUH�D��OD�FDSWDFLyQ��FROHFFLyQ��FRQGXFFLyQ�

\�WUDWDPLHQWR�GH�ORV�OL[LYLDGRV��

0DQHMR�GH�5HVLGXRV�

/RV� UHVLGXRV� TXH� SXHGHQ� JHQHUDUVH� TXHGDUiQ� FRPSUHQGLGRV� GHQWUR� GH� ODV�
VLJXLHQWHV�FDWHJRUtDV��

�� 5HVLGXRV�UHXWLOL]DEOHV�\�R�UHFLFODEOHV��VH�WUDWD�GH�UHVLGXRV�QR�HQPDUFDGRV�HQ�OD�
/H\��������GH�5HVLGXRV�(VSHFLDOHV�\�TXH�SRU�VX�FRPSRVLFLyQ�\�FDUDFWHUtVWLFDV�
SXHGHQ� VHU� XWLOL]DGRV� FRPR� PDWHULD� SULPD� SRU� RWUR� WLSR� GH� DFWLYLGDGHV��
3RGHPRV�LQFOXLU�ORV�VLJXLHQWHV�PDWHULDOHV���

�� 6REUDQWH�GH�KLHUURV��FKDSDV�\�SHUILOHUtD�XWLOL]DGRV�HQ�OD�FRQVWUXFFLyQ���
�� 0DGHUDV�� FDUWyQ�� SURGXFWR� GH� ORV� HPEDODMHV� GH� ORV� PDWHULDOHV� GH�

FRQVWUXFFLyQ���
�� 3DSHO�\�RWURV��SURYHQLHQWHV�GH�ODV�RILFLQDV�DGPLQLVWUDWLYDV�GH�REUD���

�� 5HVLGXRV� $VLPLODEOHV� D� ORV� 'RPLFLOLDULRV�� VRQ� ORV� UHVLGXRV� TXH� DTXt� VH�
FRQVLGHUDQ� FRPR� 5HVLGXRV� 6yOLGRV� 8UEDQRV� �568��,QFOX\HQ�� HQWUH� RWURV�� ORV�
VLJXLHQWHV�GHVHFKRV���

�� 5HVWRV�GH�FRPLGD�GHO�SHUVRQDO���
�� 5HVLGXRV� QR� SHOLJURVRV� \� QR� UHFXSHUDEOHV� WDOHV� FRPR� UHVWRV� GH�

HPEDODMHV�� SHTXHxRV� UHFRUWHV� GH�PDGHUDV�� SOiVWLFRV� HQ� JHQHUDO�� HWF��
TXH� SXGLHVHQ� JHQHUDUVH� GXUDQWH� ODV� GLIHUHQWHV� IDVHV� GH� OD� HWDSD�
FRQVWUXFWLYD��REUDGRUHV��IUHQWHV�GH�DWDTXH��HWF�����

�� $TXHOORV� FRQVLGHUDGRV� FRPR� QR� KDELWXDOHV� �SDVWR�� UHVWRV� GH� SRGD� \�
RWURV�UHVLGXRV�YHJHWDOHV��HWF���

�� 5HVLGXRV�(VSHFLDOHV��6RQ�DTXHOORV�GHILQLGRV�SRU�OD�/H\���������&RUUHVSRQGHQ�
D� UHVLGXRV� FRQ� FDUDFWHUtVWLFDV� SHOLJURVDV� �UHDFWLYRV�� LQIODPDEOHV�� H[SORVLYRV��
Wy[LFRV�\�HFRWy[LFRV��3RGHPRV�LQFOXLU�GHQWUR�GH�HVWRV�UHVLGXRV�ORV�VLJXLHQWHV��

�� *UDVDV��OXEULFDQWHV��DFHLWHV�KLGUiXOLFRV��HWF���XVDGRV��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

�� 7UDSRV��PDGHUDV��JXDQWHV��HWF���FRQWDPLQDGRV�FRQ�DFHLWHV��
�� %DUURV�GH�FiPDUD�VpSWLFD�GH�OtTXLGRV�FORDFDOHV��
�� 5HVLGXRV�GH�KLGURFDUEXURV�FRQ�DJXD��EDUURV��HWF��
�� %DWHUtDV�XVDGDV��
�� 0DWHULDOHV�XWLOL]DGRV�HQ�OD�FRQWHQFLyQ�\�DEVRUFLyQ�GH�GHUUDPHV��

/RV�UHVLGXRV�VyOLGRV�XUEDQRV�\�DVLPLODEOHV�VHUiQ�GHSRVLWDGRV�WUDQVLWRULDPHQWH�
HQ� EROVDV� SOiVWLFDV�� GLVSXHVWRV� GHQWUR� GH� UHFLSLHQWHV� DGHFXDGRV� �FRQWHQHGRUHV� FRQ�
WDSD��TXH�VHUiQ�UHFRJLGRV�SRU�HO�VHUYLFLR�PXQLFLSDO�HQFDUJDGR�GH�OD�UHFROHFFLyQ�GLDULD�
GH�ORV�PLVPRV��
��(O� OXJDU� GH� JHQHUDFLyQ� GH� ORV� UHVLGXRV� VyOLGRV� FRUUHVSRQGH� DO� VHFWRU� GHO� FRPHGRU��
�VHxDODGR�FRQ�HO�Q~PHUR���HQ�HO�FURTXLV�LQFRUSRUDGR�HQ�HO�SXQWR�,,,���R�HQ�HO�$QH[R�,9�
GH�HVWH�LQIRUPH���

��/RV�UHVLGXRV�VHPLVyOLGRV�\�OtTXLGRV�VXUJLGRV�GH��ODV�WDUHDV�GH�ODYDGR��HOLPLQDFLyQ�GH�
LPSXUH]DV�\�IORFXODGR��FRUUHVSRQGLHQWH�D�ORV�EDUURV��D�ORV�OtTXLGRV�GH�GHFDQWDFLyQ��\�D�
ODV� DUHQDV� ILOWUDQWHV� UHHPSOD]DGDV�� VRQ� JHQHUDGRV� HQ� ODV� SLOHWDV� GH� IORFXODFLyQ� ±�
GHFDQWDFLyQ�\�HQ�HO�VHFWRU�GH�ILOWUDGR�GHO�DJXD�GH�ODYDGR�D�VHU�UHXWLOL]DGD��

��/RV� UHVLGXRV� VyOLGRV�� DVLPLODEOHV� D� 568�� VHUiQ� UHWLUDGRV� SRU� HO� VHUYLFLR� GH�
UHFROHFFLyQ�TXH�SUHVWD�VHUYLFLRV�0XQLFLSDOHV��

��0LHQWUDV� TXH� ORV� UHVLGXRV� VHPLVyOLGRV� �� OtTXLGRV�� � VHUiQ� DOPDFHQDGRV� HQ�
FRQWHQHGRUHV�SOiVWLFRV��/RV�PLVPRV�VHUiQ�UHWLUDGRV�OXHJR�SRU�XQD�HPSUHVD�WUDWDGRUD�
GH� UHVLGXRV� HVSHFLDOHV�� TXH� SURFHGHUi� D� VX� GLVSRVLFLyQ� ILQDO� HQWUHJDQGR� SRU� HOOR� HO�
FHUWLILFDGR�UHVSHFWLYR��

0DQHMR�GH�(IOXHQWHV�

7DQWR�HQ� OD� FRQVWUXFFLyQ�FRPR�HQ� OD� RSHUDFLyQ�GH� OD�3ODQWD�GH�5HFLFODGR� VH�
JHQHUDUiQ�HIOXHQWHV� OtTXLGRV�GXUDQWH� OD� OLPSLH]D�JHQHUDO�\�HO�XVR�GH� ODV� LQVWDODFLRQHV�
VDQLWDULDV�� 7DPELpQ� VH� SURGXFLUiQ� DJXDV� SOXYLDOHV� FRPR� FRQVHFXHQFLD� GH� ODV�
SUHFLSLWDFLRQHV�TXH�RFXUUDQ�VREUH�HO�SUHGLR���

(IOXHQWHV�FORDFDOHV�



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

/D� LQDGHFXDGD� JHVWLyQ� GH� HVWRV� HIOXHQWHV� SXHGH� GHULYDU� HQ� XQ� LPSDFWR�
QHJDWLYR� VREUH� ODV� DJXDV� VXSHUILFLDOHV� DO� GHVFDUJDU� PDWHULD� RUJiQLFD�� OD� FXDO�
GLVPLQX\H� HO� R[tJHQR� GLVXHOWR� HQ� ORV� FXUVRV� VXSHUILFLDOHV�� FRQMXQWDPHQWH� FRQ�
PLFURRUJDQLVPRV� SDWyJHQRV�� TXH� OOHYDQ� DO� GHWHULRUR� GHO� FXUVR� FRQMXQWDPHQWH� FRQ� OD�
SRWHQFLDO� DPHQD]D� GH� WUDQVPLVLyQ� GH� HQIHUPHGDGHV� GH� RULJHQ� KtGULFR� �FyOHUD��
GLVHQWHUtD��KHSDWLWLV��HWF������

/RV�HIOXHQWHV�FORDFDOHV�VRQ�RULJLQDGRV�HQ�HO�XVR�GH�ORV�VDQLWDULRV�SRU�SDUWH�GHO�
SHUVRQDO� HPSOHDGR� HQ� OD� FRQVWUXFFLyQ�� SURYHQLHQWHV� GH� ORV� EDxRV� TXtPLFRV� TXH� VH�
LQVWDODUiQ�HQ�ORV�REUDGRUHV��SDUD�VX�SRVWHULRU�UHWLUR�SRU�HPSUHVDV�DXWRUL]DGDV�\�YXHOFR�
D�SODQWD��GH�WUDWDPLHQWR������

3DUDOHODPHQWH�VH�KD�SUHYLVWR�OD�FRQVWUXFFLyQ�GH�XQD�FLVWHUQD�GH�DFRSLR�R�SR]R�
DEVRUEHQWH�FRQ�VLVWHPD�GH�FiPDUD�VpSWLFD�SDUD�OXHJR�UHPLWLU�HVWH�HIOXHQWH��D�WUDYpV�GH�
FDPLRQHV� DWPRVIpULFRV�� D� OD� SODQWD� GH� WUDWDPLHQWR� GH� OtTXLGRV� FORDFDOHV� TXH� VH�
HQFXHQWUD�PX\�FHUFD�GHO�SUHGLR��OR�TXH�SHUPLWLUtD�DGHFXDU�HO�YHUWLGR�GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�SRU�OD�QRUPDWLYD�YLJHQWH��

$JXDV�3OXYLDOHV�
3URYHQLHQWH� GH� ODV� SUHFLSLWDFLRQHV� FDtGDV� HQ� HO� iUHD� HQ� FRQVWUXFFLyQ�� 3RU� Vt�

VRODV� QR� VRQ� IXHQWH� GH� FRQWDPLQDFLyQ� SHUR� Vt� WLHQHQ� HO� SRWHQFLDO� ULHVJR� GH� WRPDU�
FRQWDFWR� FRQ� VXVWDQFLDV� FRQWDPLQDQWHV� FRPR� ODV� FLWDGDV� HQ� ORV� tWHPV� DQWHULRUHV�
�KLGURFDUEXURV��UHVLGXRV��TXtPLFRV����

8Q� LQDGHFXDGR�PDQHMR�GH�HVWDV�DJXDV�SXHGH�VHU�IXHQWH�GH� LPSDFWR�QHJDWLYR�
GHELGR� DO� DUUDVWUH� GH� HOHPHQWRV� FRQWDPLQDQWHV�� SXGLHQGR� LQILOWUDUVH� HQ� HO� VXHOR� R�
HVFXUULU�KDFLD�ORV�FXHUSRV�VXSHUILFLDOHV���

6H� SUHYpQ� PRYLPLHQWRV� GH� VXHORV� SDUD� ]DQMHRV� WDQWR� SHULPHWUDO� FRPR� SDUD�
GUHQHV�LQWHUQRV�HQ�HO�VHFWRU�GHO�SUHGLR�\�VX�GHULYDFLyQ�DO�FDPLQR�YHFLQDO�SUy[LPR�KDVWD�
XQ�FXUVR�GH�GHVDJ�H�QDWXUDO���

(Q�OR�TXH�UHVSHFWD�D�HIOXHQWHV�HVSHFLDOHV��SURGXFWR�GHO� ODYDGR�GH�FDPLRQHV�\�
IiEULFD�SRU�HMHPSOR��VH�SUHYp�XQ�VLVWHPD�GH�FDQDOHWDV�FRQ� UHMLOOD�TXH�FRQGXFLUiQ� ORV�
HIOXHQWHV�KDVWD�XQD�FiPDUD�GHFDQWDGRUD�\�SRVWHULRUPHQWH�D�XQD�FLVWHUQD�FROHFWRUD��/D�
PLVPD� FRQWDUi� FRQ� XQD� FiPDUD� WRPD� GH� PXHVWUD� SDUD� FRQWURODU� OD� FDOLGDG� GH� ORV�
OtTXLGRV� DOPDFHQDGRV� DQWHV� GH� GLVSRQHUORV� HQ� RWUR� OXJDU�� 3HULyGLFDPHQWH� VH�
VXFFLRQDUiQ��SRU�PHGLR�GH�FDPLRQHV�DWPRVIpULFRV�KDELOLWDGRV��ORV�OtTXLGRV�\�ORV�EDUURV�
GHFDQWDGRV�HQ�IRUPD�LQGHSHQGLHQWH��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

9,,������3URJUDPD�GH�3UHYHQFLyQ�GH�(PHUJHQFLDV�\�3ODQ�GH�&RQWLQJHQFLDV�

9,,��������2EMHWLYRV�

(O�SULQFLSDO�REMHWLYR�GH�HVWH�3ODQ�GH�&RQWLQJHQFLDV�HV�RULHQWDU�\�ILMDU�ODV�QRUPDV�
\�DFFLRQHV�D�VHJXLU�DQWH�HYHQWXDOHV�VLQLHVWURV�TXH�SXGLHUDQ�RFXUULU�HQ�HO�iPELWR�GH�OD�
3ODQWD�\�VX�]RQD�GH�LQIOXHQFLD��

3RU� FRQWLQJHQFLD�� GHEH� HQWHQGHUVH� WRGD� VLWXDFLyQ� R� VXFHVR� QR� GHVHDGR�� QL�
HVSHUDGR� TXH� SXGLHVH�RFXUULU� GHQWUR� GHO� iPELWR� GHO� iUHD� GH� OD�3ODQWD� R� VX� ]RQD� GH�
LQIOXHQFLD�\�SRU�HO�FXDO�VH�SRQH�HQ�ULHVJR��DGHPiV�GHO�PHGLR�DPELHQWH�QDWXUDO��OD�YLGD�
GH�ODV�SHUVRQDV�\�OD�VHJXULGDG�GHO�SDWULPRQLR�GH�OD�HPSUHVD�\�R�GH�WHUFHURV��

/DV�FRQWLQJHQFLDV�R�LQFLGHQWHV�LQHVSHUDGRV�SXHGHQ�VHU�PXFKRV�\�GLYHUVRV��3RU�
HOOR�HV� LPSRVLEOH�SUHYHU� OD� WRWDOLGDG�GH�VLWXDFLRQHV�GLUHFWDV�� LQGLUHFWDV�R� LPSOLFDQFLDV�
TXH�SXGLHUDQ�GHULYDU�GH�OD�VLWXDFLyQ�SURGXFLGD��6LQ�HPEDUJR��HO�3ODQ�GH�&RQWLQJHQFLDV�
SHUPLWH�LGHQWLILFDU�VLWXDFLRQHV�JHQpULFDV�GH�SUREDEOH�FRQWLQJHQFLD�PHQRU��DVt�FRPR�ORV�
VXFHVRV�HVSHFtILFRV�GH�PD\RU�PDJQLWXG��

(Q� HVWH� SODQ� VH� GDQ� ODV� LQGLFDFLRQHV� JHQHUDOHV� SDUD� DIURQWDU� KLSRWpWLFRV�
VLQLHVWURV��EULQGDQGR�SDUD�HOOR�VROXFLRQHV�DOWHUQDWLYDV��6X�SURSyVLWR�HV�HVWDEOHFHU� ORV�
PHFDQLVPRV� QHFHVDULRV� SDUD� ORJUDU� XQD� UiSLGD� \� HILFLHQWH� FRRUGLQDFLyQ� GH� ODV�
SHUVRQDV� UHVSRQVDEOHV� GH� DIURQWDU� HO� LQFLGHQWH� SURGXFLGR� \� ORJUDU� HO� FRQWURO� GH� OD�
HPHUJHQFLD��

9,,��������'HVDUUROOR�GH�ORV�3ODQHV�GH�&RQWLQJHQFLDV�

/D� LQWHQFLyQ� HV� GHILQLU� HO� PDUFR� FRQFHSWXDO� GH� OD� UHVSXHVWD� GH� HPHUJHQFLDV�
GHQWUR�GH�OD�3ODQWD�GH�5HFLFODGR��GHILQLU�XQ�FRQMXQWR��OR�PiV�FRPSOHWR�SRVLEOH��GH�ORV�
SURFHGLPLHQWRV� \� ILMDU� ODV� QRUPDV� IXQFLRQDOHV� PiV� LPSRUWDQWHV� SDUD� HVWRV�
SURFHGLPLHQWRV��

9,,��������*UDGDFLyQ�GH�&RQWLQJHQFLDV�

$�SDUWLU�GH�VLWXDFLRQHV�KLSRWpWLFDV��VH�HVWDEOHFHQ�WUHV�JUDGRV�GH�FRQWLQJHQFLDV�
DWHQGLHQGR�D�OD�JUDYHGDG�GH�ODV�PLVPDV�\�D�OD�PDJQLWXG�GH�ORV�GDxRV��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

� &RQWLQJHQFLDV�*UDGR�,��VH� LQFOX\HQ�HQ�HVWH�JUDGR�D� WRGRV� ORV�VLQLHVWURV�TXH�
WLHQHQ� XQ� OHYH� LPSDFWR� HQ� HO� PHGLR� DPELHQWH� \� TXH� QR� DIHFWDQ� D� SHUVRQD�
DOJXQD�� 6yOR� HVWiQ� SXQWXDOPHQWH� LQYROXFUDGDV� ODV� LQVWDODFLRQHV� GH� OD� 3ODQWD��
FRQ�GDxRV�GH�HVFDVD�FRQVLGHUDFLyQ��(VWDV�FRQWLQJHQFLDV�VH�PDQHMDQ�FRQ� ORV�
UHFXUVRV� UXWLQDULRV� \D� H[LVWHQWHV� HQ� HO� OXJDU�� R� UHFXUVRV� SRVLFLRQDGRV� HQ� HO�
OXJDU�SDUD�WDOHV�FDVRV��

� &RQWLQJHQFLD�*UDGR�,,��GHQWUR�GH�HVWD�FODVH�GH�VLQLHVWURV�VH�XELFDQ�DTXHOORV�
TXH�WLHQHQ�XQ�PRGHUDGR�LPSDFWR�HQ�HO�PHGLR�DPELHQWH��DIHFWDQ�HVFDVDPHQWH�
HO�SDWULPRQLR�GH� WHUFHURV�\�R�GH� OD�VRFLHGDG��/DV�SHUVRQDV�DIHFWDGDV�SXHGHQ�
UHVXOWDU� KHULGDV� GH� SRFD� JUDYHGDG�� 6H� PDQHMDQ� FRQ� UHFXUVRV� FRQWURODGRV�
GLUHFWDPHQWH�SRU�OD�3ODQWD�GH�5HFLFODGR��

� &RQWLQJHQFLD�*UDGR�,,,��HQ�HVWH�JUDGR�GH�FRQWLQJHQFLDV�VH�LQFOX\HQ�WRGRV�ORV�
VLQLHVWURV�FDWDVWUyILFRV�TXH�SURGX]FDQ�VLWXDFLRQHV�GH�ULHVJR�SDUD�ODV�SHUVRQDV�
�KHULGRV� JUDYHV� R� PXHUWHV�� \� TXH� DIHFWHQ� DGHPiV� GHO� SDWULPRQLR� GH� ODV�
HPSUHVDV�� ORV� UHFXUVRV� DPELHQWDOHV� HQ� JHQHUDO�� ELHQHV� GH� WHUFHURV�� HWF�� 6H�
PDQHMDQ�� XVXDOPHQWH�� FRQ� UHFXUVRV� TXH� QR� HVWpQ� QRUPDOPHQWH� GLVSRQLEOHV�
GHQWUR�GH� ODV�RSHUDFLRQHV��VHD�SRU�VX�DOWR�FRVWR��SRFD�SUREDELOLGDG�GH�XVR��R�
HVSHFLDOL]DFLyQ�SURIHVLRQDO��

9,,��������3RVLEOHV�&RQWLQJHQFLDV�

/DV�SRVLEOHV�FRQWLQJHQFLDV�QR�VH�SXHGHQ�SUHYHU�HQ�WRGRV�VXV�GHWDOOHV��3RU� OR�
WDQWR��VH�FRQVLGHUD�FRQYHQLHQWH�VHSDUDU�ODV�FRQWLQJHQFLDV�HQ�JHQpULFDV�GH�*UDGR�,�D�
,,��\�FRQWLQJHQFLDV�HVSHFtILFDV�JUDGR�PiV�DOWR��*UDGR�,,,���

/DV�FRQWLQJHQFLDV�GH�*UDGR�,��VH�PDQHMDQ�H[FOXVLYDPHQWH�D�QLYHO�ORFDO��1R�VH�
GHILQH�XQ� HVFHQDULR� HVSHFtILFR�� \� VH� DQWLFLSD� TXH�FDGD�VHFWRU� GHVDUUROOH� VXV� SURSLRV�
SURFHGLPLHQWRV� GHWDOODGRV� SDUD� HQIUHQWDU� HVWDV� FRQWLQJHQFLDV�� /RV� SURFHGLPLHQWRV�
WHUPLQDQ�FRQ�HO�FRQWURO�GH�OD�VLWXDFLyQ��(Q�FDVR�GH�TXH�HVWDV�FRQWLQJHQFLDV�DOFDQFHQ�
*UDGR�,,�VH�GHEHUi�LQIRUPDU�LQPHGLDWDPHQWH�D�OD�JHUHQFLD�GHO�OXJDU��

3DUD�HVWH�HPSUHQGLPLHQWR�VH�KDQ�GHILQLGR� ODV�VLJXLHQWHV�FDWHJRUtDV�JHQpULFDV�
GH�*UDGR�,�y�,,���

�� 'HUUDPHV�OtTXLGRV���
�� )XHJRV��HQ�IDVH�LQLFLDO���,QFHQGLR��
�� $FFLGHQWHV�SHUVRQDOHV��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

�� $FFLGHQWHV�PHQRUHV�GH�WUiQVLWR��

9,,��������2UJDQL]DFLyQ�GH�OD�5HVSXHVWD�

(V� FRQYHQLHQWH� GHILQLU� SDSHOHV� \� UHVSRQVDELOLGDGHV� JHQpULFDV� HQ� FDVR� GH�
FRQWLQJHQFLD��FRPR�VLJXH��

� ,QLFLDQWH��&XDOTXLHU�SHUVRQD�GH�XQD�HPSUHVD�R�DMHQD�D�HOOD�TXH�HQFXHQWUD�XQD�
VLWXDFLyQ�GH�FRQWLQJHQFLD��

� 3HUVRQDO� GH� VHJXULGDG�� 3HUVRQDV� HQFDUJDGDV�GH� OD� VHJXULGDG�� /DV�PLVPDV�
SRVHHQ� VLVWHPDV� GH� FRPXQLFDFLyQ� �UDGLR� R� WHOpIRQR�� VLHQGR� FDSDFHV� GH�
FRPXQLFDUVH�FRQ�VXV�VXSHULRUHV�SDUD�DFWXDU�HQ�HO�FDVR�GH�XQD�FRQWLQJHQFLD���

� $XWRULGDG� 0i[LPD� GHO� /XJDU� �$0/��� (V� OD� SHUVRQD� GH� Pi[LPD� DXWRULGDG�
SUHVHQWH� HQ�HO� OXJDU�GH� OD� FRQWLQJHQFLD�� /D�SHUVRQD�TXH�DFW~D� GH�$0/�GHEH�
HVWDU�LGHQWLILFDGD�FRQ�DQWLFLSDFLyQ��

� 9RFHURV� GHO� /XJDU� �9/��� (V� OD� SHUVRQD� SDUD� PDQHMDU� ORV� FRQWDFWRV� FRQ� HO�
S~EOLFR��OD�SUHQVD��ORV�PHGLRV��HWF��GXUDQWH�XQD�VLWXDFLyQ�GH�FRQWLQJHQFLD��

� %ULJDGD� GH�$WDTXH� R�*UXSR� GH�5HVSXHVWD�� (V� HO� JUXSR� FRQIRUPDGR� HQ� HO�
OXJDU� GH� XQD� FRQWLQJHQFLD� SDUD� UHWRPDU� HO� FRQWURO� GH� OD� VLWXDFLyQ�� (VWi�
LQWHJUDGR� SRU� SHUVRQDV� GHVLJQDGDV� FRQ� DQWLFLSDFLyQ�� R� OODPDGDV� SRU� HO� $0/�
SDUD� WDO� SURSyVLWR�� (VWD� EULJDGD� HVWDUi� HQWUHQDGD� SRU� HO� UHVSRQVDEOH� GH�
VHJXULGDG�H�KLJLHQH�GH�OD�3ODQWD�R�SRU�TXLHQ�pO�GHVLJQH��SDUD�DFWXDU�IUHQWH�D�ODV�
VLWXDFLRQHV�GH�FRQWLQJHQFLD���

9,,��������5RO�GH�$FWXDFLyQ�

6HJXLGDPHQWH� VH� GHVDUUROODUi� HO�5RO� GH� $FWXDFLyQ� SURSXHVWR�� HQ� HO� TXH� VH�
LQGLFDQ� ODV� GLVWLQWDV� HWDSDV� GH� GHFLVLyQ� D� SDUWLU� GHO� PRPHQWR� GH� SURGXFLGD� XQD�
FRQWLQJHQFLD��

(Q�WpUPLQRV�JHQHUDOHV�OD�HVWUDWHJLD�GH�XQD�HPSUHVD�SDUD�UHVROYHU�ORV�GLVWLQWRV�
WLSRV�GH�VLQLHVWURV�TXH�SXHGHQ�RFXUULU��VH�GHEHQ�GHVDUUROODU�HQ�FXDWUR�HWDSDV���

� 3ULPHUD�HWDSD��DYLVDU�\�PRYLOL]DU�ORV�PHGLRV��VHUYLFLRV�SURSLRV�\�GH�WHUFHURV��H�
LQIRUPDU�D�ORV�UHVSRQVDEOHV��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
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)HFKD�����������
&yG��3iJ�������GH�����

� 6HJXQGD� HWDSD�� UHVROYHU� HO� SUREOHPD� PHGLDQWH� OD� DSOLFDFLyQ� GH� PpWRGRV�
HVSHFtILFRV�GH�FRQWURO��

� 7HUFHUD� HWDSD�� UHSDUDU� \� UHDFRQGLFLRQDU� ODV� LQVWDODFLRQHV� \�R� HO� OXJDU�
VLQLHVWUDGR��

� &XDUWD� HWDSD�� HYDOXDU� ORV� GDxRV� H� LPSDFWR� GHO� VXFHVR� VREUH� HO� PHGLR�
DPELHQWH� \� GHVDUUROODU� H� LQVWUXPHQWDU� ODV� PHGLGDV� FRUUHFWLYDV� HYLWDQGR� OD�
UHLWHUDFLyQ�GHO�VLQLHVWUR���

9,,��������&RPLHQ]R�GHO�3ODQ�GH�&RQWLQJHQFLD�

(O�DYLVR�GH�RFXUUHQFLD�GH�XQ�LQFLGHQWH�SXHGH�VHU�WDQWR�SRU�HO�SHUVRQDO�DIHFWDGR�
D�XQD�HPSUHVD���FRPR�SRU�FRQWUDWLVWD�X�REVHUYDGRUHV�FLUFXQVWDQFLDOHV��HO�LQLFLDQWH���

(O�3ODQ�GH�&RQWLQJHQFLD�VH�LQLFLDUi�VLHPSUH�FRQ�HO�DYLVR�GH�OD�RFXUUHQFLD�GH�XQ�
LQFLGHQWH���

(O�SULPHU�SDVR�GH�GLFKRV�SODQHV�VLHPSUH�HV�LQIRUPDU�D�OD�$XWRULGDG�0i[LPD�GHO�
/XJDU� �$0/��� TXLHQ� HV� HO� UHVSRQVDEOH� GH� HVWDEOHFHU� R� FRQILUPDU� OD� JUDYHGDG� GH� OD�
FRQWLQJHQFLD�RFXUULGD��GHWHUPLQDQGR�HO�JUDGR�GH� ULHVJR�� ,�� ,,��y� ,,,�\D�H[SOLFLWDGR��R�DO�
SHUVRQDO�GH�VHJXULGDG�TXLHQ�VH�HQFDUJDUi�GH�GDU�DYLVR��

6LWXDFLRQHV�GH�HPHUJHQFLD�SRWHQFLDOHV���

$��'HUUDPHV�
3DUD� FRQWUDUUHVWDU� XQD� DFWLYLGDG� LQFRQWURODGD� FRPR� VHU� GHUUDPHV� HQ� ORV�

WDQTXHV�GH�FRPEXVWLEOHV�R�GHVFDUJD�GH�ORV�PLVPRV�VH�KDQ�GHVDUUROODGRV�1RUPDV�GH�
SURFHGLPLHQWRV� GRQGH� VH� YXHOFDQ� ODV� DFFLRQHV� D� WRPDU� DQWH� GLFKD� HYHQWXDOLGDG��
DGHPiV�GH� LQGLFDU� ORV� HOHPHQWRV� GH� SURWHFFLyQ� QHFHVDULRV� \� ORV� SULPHURV� DX[LOLRV� D�
HIHFWXDU��

5RO�GH�FRQWURO�GH�GHUUDPHV�
7RGR�SHUVRQDO�GH� OD�3ODQWD�R�FRQWUDWLVWD�TXH�GHWHFWH�XQ�GHUUDPH�SURYHQLHQWH�

GH� WDQTXHV�� WDPERUHV�� ELGRQHV�� FDxHUtDV�� HWF��� GHEH� LQIRUPDU� LQPHGLDWDPHQWH� ODV�
FDUDFWHUtVWLFDV� GHO�PLVPR� DO� SHUVRQDO� GH� VHJXULGDG�� R� HQ� VX� GHIHFWR� D� OD� $XWRULGDG�
0i[LPD�GHO�/XJDU��$0/��SDUD�OD�SXHVWD�HQ�PDUFKD�GHO�5RO�GH�$FWXDFLyQ�SUHYLVWR��

/D�$0/�FRPDQGDUi�ODV�WDUHDV�GH�FRQWURO�GHO�GHUUDPH��UHFXSHUDFLyQ�\�OLPSLH]D�
GH� WHUUHQR� FRQWDPLQDGR� PHGLDQWH� HTXLSRV� \� SHUVRQDO� SURSLR� \�R� FRQWUDWDGR��
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)HFKD�����������
&yG��3iJ�������GH�����

HOLPLQDQGR� WRGD� IXHQWH� GH� LJQLFLyQ� HQ� OD� ]RQD� GH� GHUUDPH� \� VHxDOL]DQGR� PHGLDQWH�
FDUWHOHV� GH� SURKLELFLyQ� \� SHOLJUR� VL� VH� WUDWDVH� GH� KLGURFDUEXURV� R� DOJ~Q� SURGXFWR�
LQIODPDEOH��

(Q� WRGRV� ORV� FDVRV� VH� LQWHQWDUi� TXH� HO� OtTXLGR� GHUUDPDGR� VHD� DEVRUELGR� \�
UHWLUDGR�HQ�XQ�VRSRUWH�VyOLGR�� OXHJR�HVWH�UHVLGXR��HQ�FDVR�GH�TXH�VH�WUDWH�GH�UHVLGXR�
HVSHFLDO��VHUi�JHVWLRQDGR�VHJ~Q�ODV�OH\HV�YLJHQWHV�\�VL�QR�HV�HVSHFLDO�VHUi�JHVWLRQDGR�
FRPR�XQ�UHVLGXR�VyOLGR�QRUPDO���

(TXLSR�GH�(PHUJHQFLD��(TXLSR�GH�3ULPHUD�5HVSXHVWD��
6H� UHFRPLHQGD� DUPDU� SDTXHWHV� GH� FRQWURO� GH� GHUUDPHV� FRPSDWLEOHV� FRQ� ODV�

FDQWLGDGHV�SHTXHxDV�TXH�VH�SRGUtD�GHUUDPDU�GXUDQWH�ODV�RSHUDFLRQHV�\�FRORFDUORV�HQ�
ODV�]RQDV�GRQGH�H[LVWH�OD�SUREDELOLGDG�TXH�RFXUUDQ�GHUUDPHV�

(VWRV�SDTXHWHV��NLWV��SXHGHQ�LQFOXLU��
�� %DUUHUDV�DEVRUEHQWHV�SHTXHxDV�
�� +RMDV�X�RWUR�PDWHULDO�DEVRUEHQWH�
�� *XDQWHV�\�DQWLSDUUDV�

%��,QFHQGLR�
/D�VLWXDFLyQ�PiV�FUtWLFD�TXH�SRGUtD�GHVDUUROODUVH�HQ�OD�3ODQWD�GH�5HFLFODGR�HV�

HO� GHVHQFDGHQDPLHQWR� GH� XQ� LQFHQGLR�� 3DUD� WDO� VLWXDFLyQ� VH� SUHYp� HO� GHVDUUROOR� \�
DSOLFDFLyQ�GHO�3ODQ�GH�(PHUJHQFLD��

5RO�GH�,QFHQGLRV���
3URWHFFLyQ�FRQWUD�LQFHQGLRV�
/RV� IXHJRV�� JHQHUDOPHQWH�� VH� FODVLILFDQ� HQ� FXDWUR� WLSRV� GLVWLQWRV� VHJ~Q� OD�

QDWXUDOH]D�R�FDOLGDG�GH�ORV�HOHPHQWRV�GH�FRPEXVWLyQ��
� &ODVH� $�� IXHJRV� VREUH� PDWHULDOHV� VyOLGRV� FRPXQHV�� WDOHV� FRPR� PDGHUDV��

SDSHOHV��WHMLGRV��JRPDV��SOiVWLFRV��HWF���FX\D�H[WLQFLyQ�VH� ORJUD�SULQFLSDOPHQWH�
SRU�HQIULDPLHQWR��

� &ODVH�%��IXHJRV�VREUH�OtTXLGRV�LQIODPDEOHV��JUDVDV��SLQWXUDV��FHUDV��JDVHV��HWF��
TXH�VH�H[WLQJXHQ�SRU�VRIRFDFLyQ�R�LQKLELFLyQ�GH�OD�UHDFFLyQ�TXtPLFD��

� &ODVH�&��IXHJRV�GH�PDWHULDOHV�� LQVWDODFLRQHV�R�HTXLSRV�VRPHWLGRV�D� OD�DFFLyQ�
GH�OD�FRUULHQWH�HOpFWULFD��TXH�QR�GHEHQ�H[WLQJXLUVH�FRQ�DJHQWHV�FRQGXFWRUHV�GH�
OD�HOHFWULFLGDG��WDO�HO�FDVR�GHO�DJXD��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
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)HFKD�����������
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� &ODVH�'��IXHJRV�GH�PHWDOHV�FRPEXVWLEOHV��FRPR�HO�PDJQHVLR��FLUFRQLR��WLWDQLR��
SRWDVLR�� VRGLR�� HWF�� HQ� FX\D� H[WLQFLyQ� QR� SXHGHQ� XWLOL]DUVH� QLQJXQR� GH� ORV�
DJHQWHV�FRQYHQFLRQDOHV��VLQR�SROYRV�HVSHFLDOHV�SDUD�FDGD�XQR�GH�HOORV��
&DEH�GHVWDFDU�TXH�HQ�REUD�QR�H[LVWH�SHOLJUR�GH�IXHJR�GH�FODVH�'��

(OHPHQWRV�([WLQWRUHV�
0DWDIXHJRV��
/RV�SULPHURV�PLQXWRV�GH�LQLFLDFLyQ�GH�XQ�LQFHQGLR�VRQ�GH�YLWDO�LPSRUWDQFLD�SDUD�

GRPLQDUOR�� 7UDQVFXUULGRV� ORV� FLQFR� SULPHURV� PLQXWRV� VHUi� QHFHVDULR� HO� HPSOHR� GH�
PHGLRV�PiV�SRWHQWHV�TXH� ORV�PDWDIXHJRV�SRUWiWLOHV�SDUD�GRPLQDUOR�R� OD� LQWHUYHQFLyQ��
GHO�&XHUSR�GH�%RPEHURV��

&DGD� PDWDIXHJR� WLHQH� VX� YDORU� SDUD� DWDFDU� HO� IXHJR�� SHUR� QR� WRGRV� VRQ�
HIHFWLYRV�SDUD�WRGRV�ORV�WLSRV�R�FODVHV�GH�IXHJRV��

�� (Q� ORV�IXHJRV�$�GHEH�XWLOL]DUVH� ORV�PDWDIXHJRV�$�GH�DJXD�R�ELHQ�HO� WULFODVH�D�
EDVH�GH�SROYR�TXtPLFR�VHFR�$%&��

�� (Q�ORV�IXHJRV�FODVH�%�GHEH�XWLOL]DUVH�ORV�PDWDIXHJRV�%�GH�DQKtGULGR�FDUEyQLFR�
�&2���R�ELHQ��HO�%&�R�HO�$%&�GH�SROYR�TXtPLFR�VHFR��

�� (Q�ORV�IXHJRV�FODVH�&�GHEH�XWLOL]DUVH�ORV�PDWDIXHJRV�GH�&2��R�ELHQ�HO�GH�SROYR�
TXtPLFR� VHFR� $%&�� -DPiV� HQ� HVWH� WLSR� GH� IXHJRV� GRQGH� H[LVWH� FRUULHQWH�
HOpFWULFD�GHEH�XWLOL]DUVH�DJXD�SDUD�VX�H[WLQFLyQ�SRU�HO�SHOLJUR�GH�HOHFWURFXFLyQ�
TXH�HOOR�HQFLHUUD��GDGR�TXH��FRQ�H[FHSFLyQ�GHO�DJXD�TXtPLFDPHQWH�SXUD��TXH�
VROR�VH�WLHQH�HQ�ODERUDWRULR��HQ�WRGRV�ORV�GHPiV�XVRV�HO�DJXD�FRQWLHQH�VDOHV�\�
PLQHUDOHV�FRQGXFWRUHV�GH�OD�PHQFLRQDGD�FRUULHQWH�HOpFWULFD��
6H� GHEHUi� SRQHU� HQ� FRQRFLPLHQWR� GH� WRGR� HO� SHUVRQDO� HQ� IRUPD� GHWDOODGD� OD�

SUHVHQWH�1RUPD��

1RUPD�GH�3URFHGLPLHQWR�SDUD��
5RO�GH�,QFHQGLR�\�&RPEDWH�GH�)XHJR�
$GLHVWUDU� DO� SHUVRQDO� \� FDSDFLWDUOR� SDUD� DFWXDU� HQ� FDVR� GH� LQFHQGLR��

LPSDUWLpQGROH� OD� LQVWUXFFLyQ� QHFHVDULD� VREUH� XELFDFLyQ�� FRUUHFWR� PDQHMR� \� IRUPD� GH�
HPSOHR�GH�PDWDIXHJRV�\�GHPiV�HOHPHQWRV�SDUD�VRIRFDU�LQFHQGLRV��

,QGLFDU� D� FDGD� RSHUDULR� OD� WDUHD� D� FXPSOLU� HQ� FDVR� GH� SURGXFLUVH� XQD�
HPHUJHQFLD��
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0DQWHQHU�HQ�SHUIHFWD�FRQGLFLyQ�GH�IXQFLRQDPLHQWR�\�DFWXDOL]DGD�OD�FDUJD�GH�ORV�
PDWDIXHJRV��

0DQWHQHU� GLUHFFLyQ� \� Q~PHUR� WHOHIyQLFR� GH� %RPEHURV�� +RVSLWDO� \� &RPLVDUtD�
DQRWDGRV�HQ�IRUPD�YLVLEOH��

(Q� FDVR� GH� SURGXFLUVH� IXHJR� HQ� ODV� LQVWDODFLRQHV�� UHFXUULU� D� ORV� PDWDIXHJRV�
PiV�SUy[LPRV�\�DYLVDU�LQPHGLDWDPHQWH�D�ORV�%RPEHURV��

'HVFRQJHVWLRQDU�HO� OXJDU�\� UHWLUDU�YHKtFXORV�\�GHPiV�HOHPHQWRV��FRPHQ]DQGR�
SRU�ORV�GH�PiV�IiFLO�FRPEXVWLyQ��

,QVWDODFLyQ�\�(TXLSRV�(OpFWULFRV�
7RGD� LQVWDODFLyQ� \� HTXLSR� HOpFWULFR� XELFDGR� HQ� OXJDU� R� DPELHQWH� SHOLJURVR�

GHEHUi�FXPSOLU�FRQ�OR�SUHYLVWR�HQ�ODV�1RUPDV�,5$0�,$3��

3ODQ�GH�&RQWLQJHQFLDV�R�(PHUJHQFLDV�
$FWXDFLyQ�HQ�OD�HPHUJHQFLD�GH�GHFODUDUVH�XQ�LQFHQGLR��

([WLQWRUHV�0DQXDOHV��
D�� 6HOHFFLRQDU�\�UHWLUDU�HO�H[WLQJXLGRU�GH�VX�VLWLR��
E�� 7UDVODGDUOR�KDVWD�HO�OXJDU�GHO�IXHJR��
F�� 5HWLUDU�OD�WUDED�GH�OD�YiOYXOD��
G�� $SXQWDU�GHVGH�XQD�GLVWDQFLD�GH�DSUR[LPDGDPHQWH�GRV�����PHWURV�D�OD�EDVH�GHO�

IXHJR�\�RSULPLU�OD�SDODQFD�GH�GHVFDUJD��
1R�KD\�TXH�ROYLGDU�TXH�HO�H[WLQWRU�R�PDWDIXHJRV�HV�HO�SULPHU�DX[LOLR�FRQWUD�HO�

IXHJR�\�HVWi�GLVHxDGR�SDUD�VHU�HPSOHDGR�HQ�ORV�SULPHURV�PRPHQWRV�GH�VX�GHVDUUROOR�\�
QR� SXHGH� HVSHUDUVH� PD\RU� HIHFWLYLGDG� VL� VX� DFFLyQ� HV� UHDOL]DGD� FXDQGR� HO� IXHJR�
DYDQ]y�FRPSUHQGLHQGR�JUDQGHV�FDQWLGDGHV�GH�PDWHULDOHV�FRPEXVWLEOHV��

3RU� HOOR�� OD� PD\RU� DFFHVLELOLGDG� DO� OXJDU� HQ� HO� FXDO� VH� HQFXHQWUDQ�
SHUPDQHQWHPHQWH� HPSOD]DGRV� ORV�PDWDIXHJRV�� FRQMXQWDPHQWH� FRQ� HO�PHQRU� WLHPSR�
HQ�HO�FXDO�HO�RSHUDGRU�OOHJD�DO�PLVPR��VRQ�ORV�PiV�LPSRUWDQWHV�IDFWRUHV�GH�p[LWR��

$WDTXH�DO�)XHJR��
$SUR[LPDUVH� DO� IXHJR� OR� PiV� TXH� VH� SXHGD�� SHUR� GHVGH� XQD� SRVLFLyQ� TXH�

SHUPLWD� HQ� FXDOTXLHU�PRPHQWR�� XQ� HVFDSH� VHJXUR�� DFWXDU� SRU� HMHPSOR� FHUFD� GH� XQD�
SXHUWD� R� VL� VH� WUDWD� GH� XQ� LQFHQGLR� DO� DLUH� OLEUH�� GHO� ODGR� TXH� VRSOH� HO� YLHQWR�� 8QD�
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SRVLFLyQ�FDVL�GH�FXFOLOODV�SHUPLWLUi�DO�RSHUDGRU�PDQWHQHUVH�OLEUH�GHO�KXPR�\�GHO�FDORU�\�
SRU�HQGH��DFHUFDUVH�PiV�DO�IXHJR��

6LHPSUH� KD\� TXH� DVHJXUDUVH� GH� TXH� HO� LQFHQGLR� TXHGH� FRPSOHWDPHQWH�
H[WLQJXLGR�\�TXH�QR�H[LVWD�QLQJXQD�SRVLELOLGDG�GH�UHLJQLFLyQ��

$X[LOLR�HQ�FDVR�GH�4XHPDGXUDV��
�� 6L�ODV�SUHQGDV�GHO�DFFLGHQWDGR�DUGHQ��WUDWH�GH�DSDJDUODV�FRQ�PDQWDV��IUD]DGDV��

HWF��DEUD]iQGROR�FRQ�HOODV��
�� (YLWH�TXH�HO�DFFLGHQWDGR�FRUUD��
�� 6L�QR�WLHQH�PDQWD��IUD]DGD��HWF��KiJDOR�URGDU�SRU�HO�VXHOR��
�� &RUWH�OD�URSD�FRQ�PXFKD�SUHFDXFLyQ�DOUHGHGRU�GH�OD�]RQD�TXHPDGD��VLHPSUH�\�

FXDQGR�QR�HVWpQ��DGKHULGDV�D�OD�TXHPDGXUD��
�� 1R�WRTXH�OD�TXHPDGXUD��1R�DSOLTXH�DJXD��
�� &XEUD� OD�TXHPDGXUD�FRQ�XQD�FDSD�JUXHVD�GH�DSyVLWRV�VHFRV��SDUD� LPSHGLU� OD�

HQWUDGD�GHO�DLUH��&RQGX]FD�DO�KHULGR�DO�KRVSLWDO��
$FFLGHQWHV�3HUVRQDOHV�
&DUDFWHUtVWLFDV�GHO�LQFLGHQWH���
(Q�FDVR�GH�LQFLGHQWHV�FRQ�KHULGDV�GH�SHUVRQD�V��HQ�*UDGR�,�R�,,�VH�WHQGUiQ�HQ�

FXHQWD�ODV�VLJXLHQWHV�DFFLRQHV�\�WDUHDV�D�UHDOL]DU��
�� 0DQWHQHU�DO�KHULGR�HQ�VHJXULGDG�\�FyPRGR���
�� (YDOXDU�FRQGLFLyQ�\�GHFLGLU�PRGR�GH�DWHQFLyQ�R�HYDFXDFLyQ��
�� $YLVDU�DO�SDUDPpGLFR�PiV�FHUFDQR���
�� (Q�FDVR�GH�VHU�QHFHVDULR��GDU�SULPHURV�DX[LOLRV���
�� $YLVDU�DO�KRVSLWDO�GH�GHULYDFLyQ��R�FHQWUR�PpGLFR�GH�OD�$57��
�� (YDFXDU�DO�KHULGR��VL�HV�QHFHVDULR�SRU�PHGLR�GH�XQD�DPEXODQFLD�

'HEHUiQ�DFWXDU��
�� 3HUVRQDO�GH�VHJXULGDG�$0/�
�� 3DUDPpGLFRV�
�� +RVSLWDO�GH�GHULYDFLyQ�
�� $PEXODQFLD�
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9,,������3URJUDPD�GH�0RQLWRUHR�$PELHQWDO�

3DUiPHWURV�D�PRQLWRUHDU�

6H�UHFRPLHQGD�HO�PRQLWRUHR�GH�ORV�VLJXLHQWHV�SDUiPHWURV��

3DUiPHWURV�$PELHQWDOHV�
�� 5HFXUVR�KtGULFR�VXEWHUUiQHR��SHUIRUDFLyQ�GH�DSURYLVLRQDPLHQWR��
�� $QiOLVLV�GH�VXHOR�
�� (IOXHQWHV�OtTXLGRV����FiPDUD�WRPD�GH�PXHVWUDV��
�� 5XLGRV�\�YLEUDFLRQHV�
�� 3ROYR�HQ�VXVSHQVLyQ�
�� 5HVLGXRV�VyOLGRV�\�VHPLVyOLGRV�

3DUiPHWURV�GH�6HJXULGDG�H�+LJLHQH�
�� $JXD�GH�FRQVXPR�
�� -DEDOLQDV�
�� 0DWDIXHJRV�\�VLVWHPDV�GH�LQFHQGLR�
�� 5XLGRV�
�� ,OXPLQDFLyQ�
�� 5RSD�GH�WUDEDMR�

3DUiPHWURV�6RFLDOHV�
�� 4XHMDV�R�UHFODPRV�
�� 2SLQLyQ�3~EOLFD�

3DUiPHWURV�GHO�3ODQ�GH�*HVWLyQ�$PELHQWDO�
�� $XGLWRUtDV�
�� &DSDFLWDFLyQ�GH�SHUVRQDO�

)UHFXHQFLD�GH�0HGLFLRQHV�
/DV�VLJXLHQWHV�WDEODV�UHVXPHQ�ODV�IUHFXHQFLDV�GH�ODV�PHGLFLRQHV��
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3DUiPHWURV�$PELHQWDOHV�
3DUiPHWUR� )UHFXHQFLD� &RPHQWDULR�
5HFXUVR�
KtGULFR�
6XEVXSHUILFLDO�

$QXDO� ��'%2��'HPDQGD�%LRTXtPLFD�GH�2[tJHQR��
��'42��'HPDQGD�4XtPLFD�GH�2[tJHQR��
��6yOLGRV�6HGLPHQWDOHV�HQ����PLQXWRV�\���KRUDV���PO�O��
��2ORU��WXUELHGDG��WHPSHUDWXUD��FRORU��
��6yOLGRV�6XVSHQGLGRV�7RWDOHV��
��S+��
��3HVWLFLGDV�&ORUDGRV�
��3HVWLFLGDV�ÏUJDQR�)RVIRUDGRV�

$QiOLVLV�GH�
VXHORV�

$QXDO� ��S+�
��&RQGXFWLYLGDG�(OpFWULFD�
��1LWUyJHQR�7RWDO��)yVIRUR�7RWDO�
��0DWHULD�2UJiQLFD�
��3HVWLFLGDV�&ORUDGRV�
��3HVWLFLGDV�ÏUJDQR�)RVIRUDGRV�

5HVLGXRV�
VyOLGRV�

6HPHVWUDO� 5HVLGXRV� $VLPLODEOHV� D� ORV� 'RPLFLOLDULRV�� 'HEHQ� VHU�
GLVSXHVWRV� \� JHVWLRQDGRV�VHJ~Q� OD�QRUPDWLYD� SURYLQFLDO�
\�ODV�RUGHQDQ]DV�PXQLFLSDOHV�HQ�PDWHULD�GH�UHFROHFFLyQ��
WUDQVSRUWH��\�GLVSRVLFLyQ�ILQDO��

5HVLGXRV�
VHPLVyOLGRV�\�
OtTXLGRV�

7ULPHVWUDO�SDUD�
FRQWURO�LQWHUQR�

��'%2��'HPDQGD�%LRTXtPLFD�GH�2[tJHQR��
��'42��'HPDQGD�4XtPLFD�GH�2[tJHQR��
��S+��
��3HVWLFLGDV�&ORUDGRV�
��3HVWLFLGDV�ÏUJDQR�)RVIRUDGRV�
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3DUiPHWURV�GH�6HJXULGDG�H�+LJLHQH�
3DUiPHWUR� )UHFXHQFLD� &RPHQWDULR�

&RQWURO�GH�MDEDOLQDV� $QXDO� 6H�GHEHUi�FRQWURODU�5HVLVWHQFLD�GH�
SXHVWD�D�WLHUUD�\�FRQWLQXLGDG��

&RQWURO�GH�PDWDIXHJRV� 7ULPHVWUDOPHQWH�
\�R�$QXDOPHQWH�

'H�DFXHUGR�D�9WR��
6H�GHEHUi�FRQWURODU��

�&DUJD�
�3UXHED�KLGUiXOLFD�

&RQWURO�GH�UXLGRV� $QXDO� 6H�GHEHUi�FRQWURODU�1LYHO�6RQRUR�
&RQWLQXR�(TXLYDOHQWH�

,OXPLQDFLyQ� $QXDO� 6H�GHEHUi�FRQWURODU�OD�LOXPLQDFLyQ�GH�
WRGDV�ODV�iUHDV��

$JXD�GH�FRQVXPR� 6HPHVWUDO�

6H�GHEHUi�PRQLWRUHDU�SDUD�ORV�XVRV�GH
ODYDGR�

/OHYDU�D�FDER�HO�SURWRFROR�GH�
SRWDELOLGDG�KDELWXDO�ItVLFR�TXtPLFR�\�

EDFWHULROyJLFR��

5RSD�GH�WUDEDMR� 6HPHVWUDO� (YDOXDU�HO�HVWDGR�GH�OD�URSD�GH�
VHJXULGDG�GHO�SHUVRQDO��

3DUiPHWURV�6RFLDOHV�
3DUiPHWUR� )UHFXHQFLD� &RPHQWDULR�

4XHMDV�R�UHFODPRV� 3HUPDQHQWH� (VWDEOHFHU�XQ�VLVWHPD�GH�TXHMDV��
UHFODPRV�R�VXJHUHQFLDV��

2SLQLyQ�3~EOLFD� $QXDO�
,PSOHPHQWDU�XQ�VLVWHPD�GH�VRQGHR�GH�

RSLQLyQ�S~EOLFD��DFHUFD�GH�OD�DFWLYLGDG�GH�
OD�3ODQWD�\�VX�UHODFLyQ�FRQ�OD�FRPXQLGDG�

3DUiPHWURV�PRQLWRUHR�GH�DJXDV�VXSHUILFLDOHV�
/D� SODQLILFDFLyQ� GHO� PRQLWRUHR� GH� DJXDV� VXSHUILFLDOHV� QR� VH� HQFXHQWUD� SUHYLVWD�� HQ�
YLUWXG�GH�QR�H[LVWLU�QL�FXHUSRV�GH�DJXD�QL�FXUVRV�GH�DJXD�HQ�SUR[LPLGDG�GH�OD�3ODQWD��
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QR� KDELHQGR� SRU� OR� WDQWR� UHODFLyQ� GLUHFWD� HQWUH� OD� JHQHUDFLyQ� GH� ODV� PLVPDV� \� ORV�
FXHUSRV�UHFHSWRUHV�DUHDOHV��

3DUiPHWURV�GHO�3ODQ�GH�*HVWLyQ�$PELHQWDO�
&DSDFLWDFLyQ�GHO�SHUVRQDO���

'HELGR� D� TXH� OD�3ODQWD� HVWi� DFWXDOPHQWH� HQ� OD� HWDSD� FRQVWUXFWLYD�� RSRUWXQDPHQWH� \�
FRQ�HO�DYDQFH�GH�OD�PLVPD��VH�HODERUDUi�OD�SODQLILFDFLyQ�GHO�FDVR�
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9,,,��&21&/86,21(6�

6HxDODPRV� LQLFLDOPHQWH� TXH� OD�3ODQWD� GH� UHFXSHUDFLyQ� GH� SOiVWLFR� XWLOL]D� XQD�
WHFQRORJtD� TXH� VH� FRQVLGHUD� YiOLGD� HQ� FXDQWR� DO� FULWHULR� GH� WUDWDPLHQWR� GH� UHFLFODGR�
PHFiQLFR��\D�TXH�DSRUWD�XQD�VROXFLyQ�FRQFHSWXDOPHQWH�VXVWHQWDEOH�TXH�VH�LQVFULEH�HQ�
ODV�WHFQRORJtDV�DFWXDOHV�HQ�OD�PDWHULD��

6H�WUDWD�HQWRQFHV��HQ�HVWD�SURSXHVWD��GH�FXPSOLU�FRQ�ORV�SUHFHSWRV�\�FRQFHSWRV�
EiVLFRV� VREUH� ORV� TXH� VH� IXQGD� OD� SROtWLFD� GH� OD� JHVWLyQ� LQWHJUDO� GH� UHVLGXRV� VyOLGRV�
YLJHQWH��SDUWLFXODUPHQWH�FRQ�ORV�VLJXLHQWHV�SUHFHSWRV���

���/RV�SULQFLSLRV�GH�SUHFDXFLyQ��SUHYHQFLyQ��PRQLWRUHR�\�FRQWURO�DPELHQWDO���
���/D�FRQVLGHUDFLyQ�GH�ORV�UHVLGXRV�FRPR�XQ�UHFXUVR�\�TXH�VX�YDORUL]DFLyQ�VHD�
HIHFWXDGD�GH�XQ�PRGR�TXH�QR�DIHFWH�D�OD�VDOXG�GH�ODV�SHUVRQDV�QL�HO�DPELHQWH���
����(O�DSURYHFKDPLHQWR�HFRQyPLFR�GH�ORV�UHVLGXRV��WHQGLHQGR�D�OD�JHQHUDFLyQ�
GH��HPSOHR�HQ�FRQGLFLRQHV�ySWLPDV�GH�VDOXEULGDG�FRPR�REMHWLYR�UHOHYDQWH��

(VWR� HQ� WpUPLQRV� JHQHUDOHV�� \HQGR� DO� SUR\HFWR� HQ� SDUWLFXODU�� GHQWUR� GH� ORV�
DVSHFWRV� SRVLWLYRV� VREUH� OD� FRQVWUXFFLyQ� \� SXHVWD� HQ� IXQFLRQDPLHQWR� GH� OD� 3ODQWD��
SRGHPRV�PHQFLRQDU��

��� (O� HPSUHQGLPLHQWR� LPSDFWDUi� HQ� HO� HQWRUQR� VRFLR�HFRQyPLFR� JHQHUDQGR�
QXHYRV� SXHVWRV� GH� WUDEDMRV� WHPSRUDOHV� \� SHUPDQHQWHV� HQ� DPEDV� IDVHV� \�
DXPHQWR�HQ�OD�FRPSUD�GH�LQVXPRV�SDUD�OD�REUD�\�VX�RSHUDFLyQ�SRVWHULRU�����

��� 1R�KD\�FDPELR�HQ�HO�XVR�GHO�VXHOR�QL�UHSUHVHQWD�DIHFWDFLyQ�DOJXQD�HQ�FXDQWR�D�
ORV� UHFXUVRV�ELyWLFRV�VH� UHILHUH��SXHVWR�TXH� OD�]RQD�GHO�SUR\HFWR�HV�XQD�]RQD�
SUHYLDPHQWH�LPSDFWDGD�SRU�VHU�3DUTXH�,QGXVWULDO��6XV�DFFLRQHV�QR�FRQWHPSODQ�
OD� LQWURGXFFLyQ� GH� HVSHFLHV� H[yWLFDV� \� QR� VH� JHQHUDUi� XQ� TXLHEUH� HQ� ODV�
FRQGLFLRQHV�GH�KDELWDELOLGDG�GH� OD�IORUD�\�IDXQD�H[LVWHQWH��(O�iUHD�QR�SUHVHQWD�
FXDOLGDGHV� HVWpWLFDV� ~QLFDV� H[FHSFLRQDOHV�� HV� XQ� iUHD� TXH� FDUHFH� GH� LQWHUpV�
DUTXHROyJLFR�R�KLVWyULFR���

��� 2WUR�DVSHFWR�SRVLWLYR�HV�OD�IRUHVWDFLyQ�GHO�SUHGLR��TXH�LPSOLFD�XQ�LQFUHPHQWR�GH�
OD�ELRGLYHUVLGDG�GH�HVSHFLHV�GHO�OXJDU�\�PHMRUD�OD�YLVWD�\�HO�SDLVDMH�HQ�JHQHUDO��
XWLOL]DQGR�HVSHFLHV�GH�FUHFLPLHQWR�UiSLGR�\�DGDSWDEOH�D�ORV�VXHORV�GHO�iUHD���
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'HQWUR� GH� ORV� DVSHFWRV� QHJDWLYRV� VREUH� OD� FRQVWUXFFLyQ� \� IXQFLRQDPLHQWR� GH� OD�
3ODQWD�GH�UHFLFODGR��SRGHPRV�PHQFLRQDU�FRPR�GH�FLHUWD�UHOHYDQFLD��GRV�tWHPV��

��� $JXD�� 6L� ELHQ� VH� GDUi� XQ� LPSDFWR� LPSRUWDQWH� VREUH� ORV� UHFXUVRV� KtGULFRV�
ORFDOHV�� SRU� OD� FDQWLGDG� LQLFLDO� GH� DJXD� D� XWLOL]DU�� XQD� YH]� TXH� OD� 3ODQWD�
FRPLHQ]D�D� IXQFLRQDU��HO�HIHFWR�QHJDWLYR�GLVPLQX\H�� LQJUHVDQGR�D�XQ�SURFHVR�
GH�XWLOL]DFLyQ�UDFLRQDO�GHO�UHFXUVR��

��� $LUH�� /D� FRPSRQHQWH� DPELHQWDO� DWPRVIpULFD� VH� YHUi� DIHFWDGD� HQ� OD� HWDSD�
FRQVWUXFWLYD��FRQ�LPSDFWRV�SXQWXDOHV��UHODFLRQDGRV�D�ODV�DFFLRQHV�SURSLDV�GH�OD�
REUD�� � WRWDOPHQWH� UHYHUVLEOHV�� GHELGR� D� TXH� ODV�HPLVLRQHV� VRQ�GH� JHQHUDFLyQ�
HVSRUiGLFD�\�DO�DLUH�OLEUH�HQ�XQ�PHGLR�UXUDO��
/XHJR��HQ�OD�HWDSD�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR��QR�KDEUi�DIHFWDFLyQ��\D�TXH�

QR�RFXUULUiQ�HPLVLRQHV�GH�JDVHV�SURYHQLHQWHV�GHO�SURFHVR�GH�UHFLFODGR�PHFiQLFR���
/RV�LPSDFWRV�QHJDWLYRV�HQ�JHQHUDO��GH�DPEDV�IDVHV�GH�OD�3ODQWD��FRQVWUXFWLYD�\�

RSHUDFLRQDO�� WLHQHQ� XQD� LPSRUWDQFLD� VHJ~Q� KD� VLGR� VHxDODGR�� HQWUH� FRPSDWLEOH� � \�
PRGHUDGD��+D\�TXH�WHQHU�HQ�FXHQWD��VLQ�HPEDUJR��TXH�ORV�PD\RUHV�VRQ�FLUFXQVFULSWRV��
GLVFRQWLQXRV�\�IDFWLEOHV�GH�PLWLJDFLyQ�\�FRQWURO��$�WDOHV�HIHFWRV�VHUi�GHO�WRGR�QHFHVDULR��
DWHQGHU� ODV� PHGLGDV� FRUUHFWLYDV� \� GH� SUHYHQFLyQ� FRQWHPSODGDV� HQ� HO� 3ODQ� GH�
(PHUJHQFLD�\�ODV�LQGLFDGDV�HQ�HO�3URJUDPD�GH�PRQLWRUHR�DPELHQWDO�SUHVHQWDGRV�HQ�HO�
FDStWXOR�FRUUHVSRQGLHQWH��

6H�FRQVLJQD�TXH�HVWD�PHWRGRORJtD�HVWi�LQFOXLGD�HQ�OD�/H\�3URYLQFLDO�1���������
\�'HFUHWR�5HJODPHQWDULR���������DUWtFXORV����\������ODV�SUHYLVLRQHV�GH�OD�/H\�1DFLRQDO�
1���������GH�³SUHVXSXHVWRV�PtQLPRV�GH�SURWHFFLyQ�DPELHQWDO�SDUD�OD�JHVWLyQ�LQWHJUDO�
GH� UHVLGXRV� GRPLFLOLDULRV´� �'HFUHWR� ����� \� OD� /H\� 1DFLRQDO� 1�� ��������� GH�
³SUHVXSXHVWRV�PtQLPRV�GH�SURWHFFLyQ�DPELHQWDO�SDUD�OD�JHVWLyQ�GH�ORV�HQYDVHV�YDFtRV�
GH�ILWRVDQLWDULRV´��

'LFKD� PHWRGRORJtD� SRVHH� DQWHFHGHQWHV� D� QLYHO� GHO� 5HJLVWUR� GH� 7HFQRORJtDV�
3URYLQFLDO� �2UJDQLVPR� 3URYLQFLDO� SDUD� HO� 'HVDUUROOR� 6XVWHQWDEOH�� 23'6��� SDUD� HO�
WUDWDPLHQWR� GH� GLFKRV� UHVLGXRV�� DGHPiV�� HQ� HO� FDVR� SDUWLFXODU� GH� HVWD� ILUPD�� HVWi�
LQVFULSWD� EDMR� HO� H[SHGLHQWH� Q~PHUR�*'(%$�(;���������������� \� FDWHJRUL]DGD� SRU�
HVWH� 2UJDQLVPR� GH� WHUFHUD� FDWHJRUtD� EDMR� H[SHGLHQWH� Q~PHUR� (;���������������
*'(%$�'(,$23'6�

3RU� ~OWLPR�� VH� FRQFOX\H� D� FULWHULR� GH� HVWD� FRQVXOWRUtD�� HQ� IXQFLyQ� GH� ORV�
DQWHFHGHQWHV� H[LVWHQWHV� \� GH� OD� LQIRUPDFLyQ� DSRUWDGD� \� SUHVHQWDGD� SRU� OD� HPSUHVD��
SDUD� HVWD� HYDOXDFLyQ� H� LQIRUPH� WpFQLFR�� TXH� OD� PHWRGRORJtD� �WHFQRORJtD�� SURSXHVWD�



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

UHVXOWD� GH� DSOLFDFLyQ� YLDEOH�� FRQVLGHUiQGRVH� TXH� OD� UHDOL]DFLyQ� GHO� SUR\HFWR� HV�
DPELHQWDOPHQWH� YLDEOH� \� HV� LQGXGDEOH� HO� LPSDFWR� SRVLWLYR� TXH� WHQGUi� HQ� HO� PHGLR�
VRFLRHFRQyPLFR�ORFDO�\�UHJLRQDO��

1RWD�
&DEH�KDFHU�XQD�GLJUHVLyQ��(V�LQGXGDEOH�TXH�HVWH�LPSDFWR�SRVLWLYR�VH�PDJQLILFD�

HQ� ODV�DFWXDOHV� FLUFXQVWDQFLDV��(Q�HIHFWR��FRPR�HV�S~EOLFR� \�QRWRULR�� OD� FDtGD�GH� ODV�
DFWLYLGDGHV�SURGXFWLYDV�\�GH�VHUYLFLR��DXQDGD�D�OD�VLWXDFLyQ�DQJXVWLDQWH�TXH�YLYHQ�ODV�
S\PHV� HQ� WRGR� HO� SDtV�� \� HQ� SDUWLFXODU� HQ� OD� SURYLQFLD� GH� %XHQRV� $LUHV�� UHVDOWD� XQ�
HPSUHQGLPLHQWR�TXH�DUULHVJD�\�VLJXH�DGHODQWH�DSRVWDQGR�D�XQ�IXWXUR�PHMRU��(OOR�QR�HV�
FRP~Q�HQ�HVWRV�PRPHQWRV��GHEH�YDORUDUVH�\�DSR\DUVH�WDO�DFWLWXG��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

,;��(48,32�'(�75$%$-2�

�� /LF��0DULR�-��)LWWLSDOGL�
�� ,QJ��+XJR�$��&DQGDX���
�� ,QJ��5LFDUGR�*XWLpUUH]��1��������5HJLVWUR�GH�&RQVXOWRUHV�GH�23'6��
�� ,QJ��-XDQ�&DUORV�=XELD��1��������5HJLVWUR�GH�&RQVXOWRUHV�GH�23'6��
�� 7pF��'DPLiQ�/LPD�



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

;��%,%/,2*5$)Ë$�
�� %85.$57� HW� DO��� ����� /DV� FRPXQLGDGHV� SRWHQFLDOHV� GHO� SDVWL]DO� SDPSHDQR�

ERQDHUHQVH�� ,)(9$�� )DFXOWDG� GH� $JURQRPtD�� 8QLYHUVLGDG� GH� %XHQRV� $LUHV��
&21,&(7��

�� %85.$57�� 6�(���5�-�&�� /(Ï1� \�&�� 3��029,$�� ������ ,QYHQWDULR� ILWRVRFLROyJLFR�
GHO� SDVWL]DO� GH� OD� GHSUHVLyQ� GHO� 6DODGR� �3URY�� %V�� $V��� HQ� XQ� iUHD�
UHSUHVHQWDWLYD�GH�VXV�SULQFLSDOHV�DPELHQWHV��'DUZLQLDQD������������

�� &$%5(5$�� $�� /��� ������ 5HJLRQHV� ILWRJHRJUiILFDV� DUJHQWLQDV�� (QFLFORSHGLD�
$UJHQWLQD� GH� $JULFXOWXUD� \� -DUGLQHUtD�� 7RPR� ,,� )V�� ��� (G�� $&0(�� %V�� $V��
$UJHQWLQD�������SS��

�� &$%5(5$�� $�� 6DUGLQL� (�0�� � ������ 0DQXDO� GH� OD� IORUD� GH� ORV� DOUHGHGRUHV� GH�
%XHQRV�$LUHV��$&0(��%XHQRV�$LUHV���

�� &$/)8È1��0��� HW� DO������ 7UDEDMR� GH� HYDOXDFLyQ� FXUVR� GH� ILWRJHRJUDItD�� WHPD��
3URYLQFLD�3DPSHDQD��

�� &21(6$� )HUQiQGH]� �� 9Ë725$� 9LFHQWH�� ������ *XtD� 0HWRGROyJLFD� SDUD� OD�
(YDOXDFLyQ�GHO�,PSDFWR�$PELHQWDO��(G��0XQGL�3UHQVD��0DGULG�����HGLFLyQ���

�� (&+(&+85,�+���)(55$52�5���%(1*2$�*XLOOHUPR��������(YDOXDFLyQ�GH� ,PSDFWR�
$PELHQWDO�� (QWUH� HO� VDEHU� \� OD� SUiFWLFD�� (GLWRULDO� (VSDFLR�� %XHQRV� $LUHV�� ���
HGLFLyQ���

�� +(15<��*��	�*��+HLQNH��������,QJHQLHUtD�$PELHQWDO��(G��3UHQWLFH�+DOO���0p[LFR���
�� ,QVWLWXWR�1DFLRQDO�GHO�$JXD��6XEVHFUHWDUtD�GH�5HFXUVRV�+tGULFRV� ±�6HFUHWDULD�

GH�2EUDV�3~EOLFDV�5HS��$UJ��KWWS���ZZZ�LQD�JRY�DU�SGI�/+�3+&�,QIRUPH6DODGR�
���������SGI��

�� .,(/<��*�� ������ ,QJHQLHUtD�$PELHQWDO��)XQGDPHQWRV��(QWRUQRV��7HFQRORJtDV�\�
6LVWHPDV�GH�*HVWLyQ��(G��6�$��0&*UDZ�+LOO�,QWHUDPHULFDQD�GH�(VSDxD��

�� .g33(1��:��3��������.ODVVLILFDWLRQ�GHU�.OLPDWH�QDFK�7HPSHUDWXU��1LHGHUVFKODJ�
XQG�-DKUHVODXI��3HWHUPDQQV�*HRJ��0LWW����������±��������±�����

�� 0DSD�GHVFULSWLYR�GHO�VXHOR�\�DPELHQWH�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��,17$��
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3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

�� 0DWHULDO� \� GRFXPHQWDFLyQ� DSRUWDGD� SRU� OD� HPSUHVD� 5XEpQ� +�� %DUELHUL� \�
(VWHEDQ�0��0RUHQR���6RFLHGDG�6LPSOH��

�� 0XQLFLSLRV� GH� OD� SURYLQFLD� GH� %XHQRV� $LUHV� �������� 0LQLVWHULR� GH� *RELHUQR��
*RELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��

�� 5$323257�� (�� ������ 7KH� )ORUD� RI� %XHQRV� $LUHV�� /RZ� 5LFKQHVV� RU� 0DVV�
([WLQFWLRQ"� ,QWHUQDWLRQDO� -RXUQDO� RI� (FRORJ\� DQG� (QYLURQPHQWDO� 6FLHQFHV� ����
���������

�� 6RLO� 6XUYH\� 6WDII� �������� 6RLO� 7D[RQRP\�� $JULFXOWXUH� +DQGERRN�1�� ����� 8�6��
*RYHUQPHQW�3ULQWLQJ�2IILFH��:DVKLQJWRQ�'�&�������S��

�� 7&+2%$12*/286�*��HW�DO��������*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV��(G��6�$��
0&*UDZ�+LOO�,QWHUDPHULFDQD�GH�(VSDxD��

�� 7+2517+:$,7(�� &�� :�� ������ $Q� DSSURDFK� WRZDUG� D� UDWLRQDO� FODVVLILFDWLRQ� RI�
FOLPDWH��*HRJU��5HY�������±�����

�� 86'$��������.H\V�WR�6RLO�7D[RQRP\��7HQWK�(GLWLRQ��
�� 9$/'e6� 6�� ������ 3UR\HFWR� ,QHW�*7=�� &ROHFFLyQ�� (GXFDU� SDUD� HO� $PELHQWH��

*HVWLyQ�GH�5HVLGXRV�6yOLGRV��7pFQLFD��6DOXG��$PELHQWH��&RPSHWHQFLD��
�� 9(5922567�� )�%�� ������ /DV� FRPXQLGDGHV� YHJHWDOHV� GH� OD� 'HSUHVLyQ� GHO�

6DODGR�� /D� 9HJHWDFLyQ� GH� OD� 5HS~EOLFD� $UJHQWLQD�� 6HULH� )LWRJHRJUiILFD�1�� ���
%XHQRV�$LUHV�,17$���
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)HFKD�����������
&yG��3iJ�������GH�����

;,��)272*5$)Ë$6�

&�$�7���&HQWUR�GH�$OPDFHQDPLHQWR�7UDQVLWRULR��

&�$�7���&HQWUR�GH�$OPDFHQDPLHQWR�7UDQVLWRULR��
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3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

&�$�7���&HQWUR�GH�$OPDFHQDPLHQWR�7UDQVLWRULR��

&�$�7���&HQWUR�GH�$OPDFHQDPLHQWR�7UDQVLWRULR��



(�,�$��3ODQWD�GH�UHFLFODGR�GH�ELGRQHV�GH�DJURTXtPLFRV�\�RWURV�
3DUWLGR�GH�/LQFROQ

)HFKD�����������
&yG��3iJ�������GH�����

3ODQWD��HQ�FRQVWUXFFLyQ���

3ODQWD��HQ�FRQVWUXFFLyQ���
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)HFKD�����������
&yG��3iJ�������GH�����

3ODQWD��HQ�FRQVWUXFFLyQ���

3ODQWD��HQ�FRQVWUXFFLyQ���
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)HFKD�����������
&yG��3iJ�������GH�����

3ODQWD��HQ�FRQVWUXFFLyQ���
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)HFKD�����������
&yG��3iJ�������GH�����

;,,��$1(;26�

$1(;2�,��&RQWUDWR�GH�6RFLHGDG�6LPSOH��

$1(;2�,,��3ODQR�GH�OD�3ODQWD�FRQ�'LVWULEXFLyQ�,QWHUQD�GH�VHFWRUHV��

$1(;2�,,,��,QVFULSFLyQ�DO�5HJLVWUR�GH�7HFQRORJtD��

$1(;2�,9��'RFXPHQWR�GH�&DWHJRUL]DFLyQ��

$1(;2�9��&HUWLILFDGR��&HQWUR�GH�$FRSLR�7UDQVLWRULR��&�$�7����

$1(;2�9,��5HVXOWDGRV�GH�ORV�DQiOLVLV�GH�DJXD�VXSHUILFLDO�\�VXEWHUUiQHD��

$1(;2�9,,��)RWRV��



3URJUDPD�GH�6HJXLPLHQWR�\�&RQWURO�$PELHQWDO
(O�3URJUDPD�GH�6HJXLPLHQWR�\�&RQWURO�$PELHQWDO�VH�UHDOL]D�FRQ�HO�REMHWLYR�GH�GHWHFWDU�D�WLHPSR�
ODV� SRVLEOHV� GHVYLDFLRQHV� UHVSHFWR� D� ORV� SDUiPHWURV� GH� FDOLGDG� DPELHQWDO� GHVHDGRV�� /RV�
LPSDFWRV�DPELHQWDOHV�GXUDQWH�OD�RSHUDFLyQ�GH�OD�SODQWD�IXHURQ�LGHQWLILFDGRV�HQ�HO�(,$�\��HQ�ORV�
FDVRV�SRVLEOHV�VH�HVWDEOHFLy�XQD�OtQHD�GH�EDVH�
0HGLDQWH�HO�VHJXLPLHQWR�VH�SUHWHQGH�YHULILFDU�TXH�OD�RSHUDWRULD�QRUPDO�GHO�HVWDEOHFLPLHQWR�QR�
SURGXFH�GHVYLDFLRQHV�UHVSHFWR�D�OD�FDOLGDG�DPELHQWDO�TXH�SUHWHQGH�PDQWHQHU�XQD�SODQWD�GXUDQWH�
ODV�DFWLYLGDGHV�GH�SURGXFFLyQ��
6H� YHULILFDUi� FRQ� XQD� IUHFXHQFLD� GHWHUPLQDGD� SDUD� FDGD� FDVR�� HO� HVWDGR� GH� ODV� YDULDEOHV� D�
PRQLWRUHDU��(VWR�VHUYLUi�WDPELpQ�SDUD�YHULILFDU�TXH�ORV�VXESURJUDPDV�GH�PHGLGDV�SUHYHQWLYDV�
HVWiQ�IXQFLRQDQGR�FRQ�HILFDFLD�
(Q�HO�VLJXLHQWH�FXDGUR�VH�PXHVWUDQ�ODV�YDULDEOHV�D�PRQLWRUHDU��MXQWR�FRQ�ORV�LQGLFDGRUHV�D�VHJXLU�
\�OD�IUHFXHQFLD�SURSXHVWD�
(Q�HO�6XESURJUDPD�GH�6HJXLPLHQWR VH�GHWDOODQ�

x ,GHQWLILFDFLyQ�GH�OD�PHGLGD�D�FRQWURODU�VHJXLU�
x 'HVFULSFLyQ
x (IHFWRV�,PSDFWRV�$PELHQWDOHV�D�SUHYHQLU��PLWLJDU��FRUUHJLU�\�R�FRPSHQVDU
x (WDSD�\�ÈPELWR�GH�DSOLFDFLyQ
x (IHFWLYLGDG�HVSHUDGD���,QGLFDGRUHV�GH�p[LWR
x 5HVSRQVDEOH�GH�OD�LPSOHPHQWDFLyQ
x 3HULRGLFLGDG�GH�ILVFDOL]DFLyQ�GHO�JUDGR�GH�FXPSOLPLHQWR�\�HIHFWLYLGDG
x 5HVSRQVDEOH GH�OD�ILVFDOL]DFLyQ



s�Z/��>� /ŶĚŝĐĂĚŽƌ�ĂŵďŝĞŶƚĂů
WĂƌĄŵĞƚƌŽƐ�ĚĞ�ǀĞƌŝĨŝĐĂĐŝſŶ͘

>şŵŝƚĞ�ĚĞ�ĂĚŵŝƐŝďŝůŝĚĂĚ ^ĞŐƵŝŵŝĞŶƚŽ &ƌĞĐƵĞŶĐŝĂ�
�ŐƵĂ �ŐƵĂƐ�ƐƵďƚĞƌƌĄŶĞĂƐ

WƌĞƐĞŶĐŝĂ�ĚĞ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ
�ŶĄůŝƐŝƐ�ĚĞ�ĨƌĞĄƚŝĐĂƐ ^ĞŐƷŶ�ůĞŐŝƐůĂĐŝſŶ�;�ĞĐ͘�ϴϯϭͿ�Ǉ�EŽƌŵĂ�,ŽůĂŶĚĞƐĂ

�ŽŵƉĂƌĂĐŝſŶ�ĚĞ�ǀĂůŽƌĞƐ�ĚĞ�ŵŽŶŝƚŽƌĞŽƐ�ĐŽŶ�ůşŶĞĂ�ĚĞ�ďĂƐĞ�Ǉ�ůĞŐŝƐůĂĐŝſŶ
�ŶƵĂů

^ƵĞůŽ ^ƵĞůŽ WƌĞƐĞŶĐŝĂ�ĚĞ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ
�ŶĄůŝƐŝƐ�ĚĞ�ƐƵĞůŽ ^ĞŐƷŶ�ůĞŐŝƐůĂĐŝſŶ�;�ĞĐ͘�ϴϯϭͿ�Ǉ�EŽƌŵĂ�,ŽůĂŶĚĞƐĂ

�ŽŵƉĂƌĂĐŝſŶ�ĚĞ�ǀĂůŽƌĞƐ�ĚĞ�ŵŽŶŝƚŽƌĞŽƐ�ĐŽŶ�ůşŶĞĂ�ĚĞ�ďĂƐĞ�Ǉ�ůĞŐŝƐůĂĐŝſŶ
�ŶƵĂů

�ŝƌĞ ZƵŝĚŽ EŝǀĞů�^ŽŶŽƌŽ�Ăů�ǀĞĐŝŶĚĂƌŝŽ DĞĚŝĐŝſŶ�ĚĞ�ƌƵŝĚŽ�ƐĞŐƷŶ�/Z�D�ϰϬϲϮ

ZƵŝĚŽ�ŵŽůĞƐƚŽ DĞĚŝĐŝſŶ�ĚĞ�ƌƵŝĚŽ�Ăů�ǀĞĐŝŶĚĂƌŝŽ�ƐĞŐƷŶ�/Z�D��ϰϬϲϮ
�ŶƵĂů

^ƵĞůŽ sĞŐĞƚĂĐŝſŶ �ƵƐĞŶĐŝĂ�ĚĞ�ĐĂƉĂ�ĞĚĂĨŽůſŐŝĐĂ�Ž�ĐŽŵƉĂĐƚĂĐŝſŶ

/ŶƐƉĞĐĐŝſŶ�sŝƐƵĂů &ĂůƚĂ�ĚĞ�ĐƵďŝĞƌƚĂ /ŶƐƉĞĐĐŝſŶ�ǀŝƐƵĂů�ĚĞ�ůĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�Ǉ�ůĂ�ĐƵďŝĞƌƚĂ͘
�ŶƵĂů

^ƵĞůŽ ^ƵĞůŽ WƌĞƐĞŶĐŝĂ�ĚĞ�ƌĞƐŝĚƵŽƐ�ƐŽůŝĚŽƐ
/ŶƐƉĞĐĐŝſŶ�sŝƐƵĂů WƌĞƐĞŶĐŝĂ�ĚĞ�ƌĞƐŝĚƵŽƐ /ŶƐƉĞĐĐŝſŶ�ǀŝƐƵĂů�ĚĞ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ƌĞƐŝĚƵŽƐ�ĞŶ�Ğů�ƉƌĞĚŝŽ͘

�ŶƵĂů

^ŽĐŝĞĚĂĚ WŽďůĂĐŝſŶ �ƉƌĞĐŝĂĐŝſŶ�ĚĞ�ůĂ�ƉŽďůĂĐŝſŶ
YƵĞũĂƐ�ƌĞŐŝƐƚƌĂĚĂƐ �ƵƐĞŶĐŝĂ ZĞŐŝƐƚƌŽ�ĚĞ�ƋƵĞũĂƐ͕�ƉĞƌŵĂŶĞŶƚĞ�ĐŽŶƐƵůƚĂ�ĐŽŶ�ůĂ�DƵŶŝĐŝƉĂůŝĚĂĚ͘

�ŶƵĂů

$� FRQWLQXDFLyQ�� VH� DGMXQWDQ� ORV� VXESURJUDPDV� GH� VHJXLPLHQWR� SDUD� ORV� LPSDFWRV�� (Q� FDGD�
VXESURJUDPD�VH�DQDOL]DUi�
,GHQWLILFDFLyQ�GH�OD�PHGLGD�D�FRQWURODU�VHJXLU��,GHQWLILFDFLyQ�GH�OD�PLVPD
'HVFULSFLyQ��'HVFULSFLyQ�VLQWpWLFD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�PHGLGD�
(IHFWRV�,PSDFWRV�$PELHQWDOHV�D�SUHYHQLU��PLWLJDU��FRUUHJLU�\�R�FRPSHQVDU��,GHQWLILFDFLyQ�GH�ORV�
HIHFWRV�VREUH�ORV�IDFWRUHV�DPELHQWDOHV�DIHFWDGRV�
(WDSD� \� ÈPELWR� GH� DSOLFDFLyQ�� (WDSD� GHO� SUR\HFWR� \� iUHD� R� VHFWRU� HQ� GRQGH� VH� GHEHUi�
LPSOHPHQWDU�
(IHFWLYLGDG� HVSHUDGD� �� ,QGLFDGRUHV� GH� p[LWR�� 9DULDEOHV� R� SDUiPHWURV� D� FRQVLGHUDU� HQ� OD�
HYDOXDFLyQ



5HVSRQVDEOH� GH� OD� LPSOHPHQWDFLyQ�� ,GHQWLILFDFLyQ� GHO� UHVSRQVDEOH� GH� LPSOHPHQWDFLyQ� GH� ODV�
PHGLGDV�
3HULRGLFLGDG�GH�ILVFDOL]DFLyQ�GHO�JUDGR�GH�FXPSOLPLHQWR�\�HIHFWLYLGDG��)UHFXHQFLD�GH�FRQWURO�\�
FXPSOLPLHQWR
5HVSRQVDEOH�GH�OD�ILVFDOL]DFLyQ��RUJDQLVPR�R�HQWLGDG�UHVSRQVDEOH�GH�VX�DSOLFDFLyQ�
/ĚĞŶƚŝĨŝĐĂĐŝſŶ�ĚĞ�ůĂ�
ŵĞĚŝĚĂ�Ă�ĐŽŶƚƌŽůĂƌͬƐĞŐƵŝƌ

WƌĞǀĞŶĐŝſŶ�ĚĞ�ĐŽŶƚĂŵŝŶĂĐŝſŶ�ĞŶ�ĂŐƵĂƐ�ƐƵďƚĞƌƌĄŶĞĂƐ͘
�ĞƐĐƌŝƉĐŝſŶ >Ă�ƉŽƐŝďůĞ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ�ƋƵşŵŝĐŽƐ�Ɛŝ�ŶŽ�ƐŽŶ�ŐĞƐƚŝŽŶĂĚŽƐ�

ĂĚĞĐƵĂĚĂŵĞŶƚĞ� ƉŽĚƌşĂŶ� ůůĞŐĂƌ� Ăů� ƐƵĞůŽ� Ǉ� ĐŽŶƚĂŵŝŶĂƌ� Ğů� ĂŐƵĂ�
ƐƵďƚĞƌƌĄŶĞĂ͘�^Ğ�ĚĞďĞƌĄŶ�ĞǆƚƌĞŵĂƌ�ůŽƐ�ĐŽŶƚƌŽůĞƐ�ƐŽďƌĞ�Ğů�ďƵĞŶ�ĞƐƚĂĚŽ�
ĚĞ� ĐŽŶƐĞƌǀĂĐŝſŶ� ĚĞ� ůĂ� ŵĂƋƵŝŶĂƌŝĂ� Ă� ĨŝŶ� ĚĞ� ĞǀŝƚĂƌ� ƋƵĞ� Ğů� ŵĂů�
ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ� Ž� ƌƵƉƚƵƌĂ� ƉƵĞĚĂŶ� ĂĨĞĐƚĂƌ� Ğů� ƐƵĞůŽ� ƉŽƌ� ĚĞƌƌĂŵĞƐ� Ǉ�
ĨŝůƚƌĂĐŝŽŶĞƐ͘�/ŐƵĂůŵĞŶƚĞ͕�Ă�ůŽ�ƋƵĞ�ŚĂĐĞ�Ă�ůĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�Ǉ�ĞƋƵŝƉŽƐ�ĚĞ�
ůĂǀĂĚŽƐ� Ǉ� ĚĞƉŽƐŝƚŽ� ĚĞ� ŵĂƚĞƌŝĂůĞƐ͘� ^Ğ� ĚĞďĞƌĄ� ǀĞƌŝĨŝĐĂƌ� Ǉ� ƌĞŐŝƐƚƌĂƌ�
ĂŶƵĂůŵĞŶƚĞ� ůĂ� ŝŶƚĞŐƌŝĚĂĚ� ĚĞ� ůĂƐ� ƉŝůĞƚĂƐ� ĚĞ� ůĂǀĂĚŽ� ĚĂĚŽ� ƋƵĞ� ůĂ�
ƉƌĞƐĞŶĐŝĂ� ĚĞ� ƌĂũĂĚƵƌĂƐ� ƉŽĚƌşĂ� ƉƌŽĚƵĐŝƌ� ĨŝůƚƌĂĐŝŽŶĞƐ� ŚĂĐŝĂ� Ğů� ƐƵĞůŽ� Ǉ�
ŶĂƉĂ͘� ^Ğ� ĚĞďĞƌĄ� ǀĞƌŝĨŝĐĂƌ� ƋƵĞ� ƚŽĚŽƐ� ůŽƐ� ďŝĚŽŶĞƐ� ĞŶƚƌĞŶ� ĐŽŶ� ƚƌŝƉůĞ�
ůĂǀĂĚŽ�ĚĞ�ŵŽĚŽ�ĚĞ�ƉƌĞǀĞŶŝƌ�Ğů�ŝŶŐƌĞƐŽ�ĚĞ�ƉŽƐŝďůĞƐ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ�Ăů�
ƉƌŽĐĞƐŽ͘

�ĨĞĐƚŽƐͬ/ŵƉĂĐƚŽƐ�
�ŵďŝĞŶƚĂůĞƐ�Ă�ƉƌĞǀĞŶŝƌ͕�
ŵŝƚŝŐĂƌ͕�ĐŽƌƌĞŐŝƌ�ǇͬŽ�
ĐŽŵƉĞŶƐĂƌ

WƌĞǀĞŶŝƌ�ůĂ�ĐŽŶƚĂŵŝŶĂĐŝſŶ�ĚĞ�ŶĂƉĂƐ�ĨƌĞĄƚŝĐĂƐ͘��ĂĚŽ�ƋƵĞ�ůĂ�ƉůĂŶƚĂ�
ŵĂŶĞũĂ�ďŝĚŽŶĞƐ�ĐŽŶ�ƉŽƐŝďůĞ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ƉĞƐƚŝĐŝĚĂƐ�ƵŶĂ�ŵĂůĂ�
ŽƉĞƌĂƚŽƌŝĂ�Ǉ�ĚĞĨŝĐŝĞŶĐŝĂ�ĚĞ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ƉŽĚƌşĂŶ�ĐŽŶĚƵĐŝƌ�Ă�ůĂ�
ĐŽŶƚĂŵŝŶĂĐŝſŶ�ĚĞ�ŶĂƉĂƐ�ƉŽƌ�ƌĞƐƚŽƐ�ĚĞ�ůŽƐ�ŵŝƐŵŽƐ͘

�ƚĂƉĂ�Ǉ��ŵďŝƚŽ�ĚĞ�
ĂƉůŝĐĂĐŝſŶ

�ƵƌĂŶƚĞ�ĞƚĂƉĂ�ŽƉĞƌĂƚŝǀĂ͘�^Ğ�ĂƉůŝĐĂ�Ăů�ƉƌĞĚŝŽ�ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ�Ǉ�
ůĂƐ�ŵƵĞƐƚƌĂƐ�ƐĞƌĄŶ�ƚŽŵĂĚĂƐ�ĚĞ�ůĂ�ƌĞĚ�ĨƌĞĂƚŝŵĞƚƌŝĐĂ�Ă�ĐŽŶƐƚƌƵŝƌ͘

�ĨĞĐƚŝǀŝĚĂĚ�ĞƐƉĞƌĂĚĂ�ͬ�
/ŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĠǆŝƚŽ

^Ğ�ĐŽŶƐŝĚĞƌĂƌĄŶ�ĞĨĞĐƚŝǀĂƐ�ůĂƐ�ŵĞĚŝĚĂƐ�ŵŝĞŶƚƌĂƐ�ƐĞ�ǀĞƌŝĨŝƋƵĞ�ĂƵƐĞŶĐŝĂ�
ĚĞ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ�ĞŶ�ĂŐƵĂƐ�ƐƵďƚĞƌƌĄŶĞĂƐ͘�^Ğ�ĐŽŵƉĂƌĂƌĄŶ�ůŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĐŽŶ�ůĂ�ŶŽƌŵĂ�,ŽůĂŶĚĞƐĂ�Ǉ�Ğů��ĞĐƌĞƚŽ�ϴϯϭͬϵϯ�ƉĂƌĂ�ǀĞƌŝĨŝĐĂƌ�
ƋƵĞ�ĞŶ�Ğů�ƉĂƐŽ�ƉŽƌ�Ğů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ�Ğů�ĂŐƵĂ�ƐƵďƚĞƌƌĄŶĞĂ�ŶŽ ƌĞŐŝƐƚƌĞ�
ĂůƚĞƌĂĐŝŽŶĞƐ�ĞŶ�ĐƵĂŶƚŽ�Ă�ƐƵ�ĐŽŵƉŽƐŝĐŝſŶ͘��ŽŶ�ůŽƐ�ĂŶĂůŝƚŽƐ�ŶŽ�
ƌĞŐƵůĂĚŽƐ�ƉŽƌ�ĚŝĐŚĂƐ�ŶŽƌŵĂƐ�ƐĞ�ĐŽŵƉĂƌĂƌĄŶ�ĐŽŶ�ůĂ�ůşŶĞĂ�ĚĞ�ďĂƐĞ͘�
�ŽŵŽ�ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĠǆŝƚŽ�ŶŝŶŐƷŶ�ƉĂƌĄŵĞƚƌŽ�ĚĞďĞƌĄ�ƐƵƉĞƌĂƌ�ůŽƐ�
ǀĂůŽƌĞƐ�ĚĞ�ůĂ�ŶŽƌŵĂ�Ž�ůŽƐ�ĞƐƚĂďůĞĐŝĚŽƐ�ĞŶ�ůĂ�ůşŶĞĂ�ĚĞ�ďĂƐĞ͘

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ

ZƵďĠŶ��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ͘��ů�ƌĞƐƉŽŶƐĂďůĞ�
ĚĞ�ůĂ�ŝŵƉůĞŵĞŶƚĂĐŝſŶ�ĚĞ�ůŽƐ�ƐĞŐƵŝŵŝĞŶƚŽƐ�Ǉ�ĐŽŶƚƌŽůĞƐ�ƐĞƌĄ�Ğů��ŝƌĞĐƚŽƌ�
dĠĐŶŝĐŽ�ĚĞ�ůĂ�WůĂŶƚĂ͘

WĞƌŝŽĚŝĐŝĚĂĚ�ĚĞ�
ĨŝƐĐĂůŝǌĂĐŝſŶ�ĚĞů�ŐƌĂĚŽ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�Ǉ�
ĞĨĞĐƚŝǀŝĚĂĚ

^Ğ�ǀĞƌŝĨŝĐĂƌĄŶ�ĂŶƵĂůŵĞŶƚĞ�ŵƵĞƐƚƌĂƐ�ĚĞ�ĂŐƵĂ�ĚĞ�ůŽƐ�ĨƌĞĂƚŝŵĞƚƌŽƐ�
ŵĞĚŝĂŶƚĞ�ůĂďŽƌĂƚŽƌŝŽ�ŚĂďŝůŝƚĂĚŽ�ƉŽƌ�KW�^�ůĂ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ƵŶĂ�ůŝƐƚĂ�
ĚĞ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ�ƐĞůĞĐĐŝŽŶĂĚŽƐ�ƉŽƌ�ƐƵ�ƉŽƐŝďůĞ�ƉƌĞƐĞŶĐŝĂ�ĞŶ�ďŝĚŽŶĞƐ͘�
^Ğ�ǀĞƌŝĨŝĐĂƌĄ�ĂŶƵĂůŵĞŶƚĞ�Ğů�ĞƐƚĂĚŽ�ĚĞ�ůĂƐ�ƉŝůĞƚĂƐ�Ǉ�ŵĞŶƐƵĂůŵĞŶƚĞ�ƐĞ�
ƚŽŵĂƌĄ�ƵŶ�ďŝĚſŶ�Ăů�ĂǌĂƌ�ƉƌŽǀĞŶŝĞŶƚĞ�ĚĞů���d�ƉĂƌĂ�ǀĞƌŝĨŝĐĂƌ�ƋƵĞ�ĞƐƚĠ�
ůŝďƌĞ�ĚĞ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ͘�^Ğ�ĚĞďĞƌĄŶ�ƌĞŐŝƐƚƌĂƌ�Ǉ�ĂƌĐŚŝǀĂƌ�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�
ĚĞ�ůĂƐ�ǀĞƌŝĨŝĐĂĐŝŽŶĞƐ͘



ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ĨŝƐĐĂůŝǌĂĐŝſŶ

ZƵďĠŶ�,��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�D͘�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ�ͬ�KW�^

/ĚĞŶƚŝĨŝĐĂĐŝſŶ�ĚĞ�ůĂ�
ŵĞĚŝĚĂ�Ă�ĐŽŶƚƌŽůĂƌͬƐĞŐƵŝƌ

WƌĞǀĞŶĐŝſŶ�ĚĞ�ĐŽŶƚĂŵŝŶĂĐŝſŶ�ĞŶ�ƐƵĞůŽ�ƉŽƌ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ�ƋƵşŵŝĐŽƐ͘
�ĞƐĐƌŝƉĐŝſŶ dĂů�ĐŽŵŽ�ƐĞ�ŝŶĚŝĐſ�ĞŶ�Ğů�şƚĞŵ�ĂŶƚĞƌŝŽƌ�ĚĞ�ĂŐƵĂ�ƵŶ�ƉŽƐŝďůĞ�ĚĞƌƌĂŵĞ�Ž�

ŝŶĨŝůƚƌĂĐŝſŶ�ƉƌŽǀŽĐĂƌĂ�ƉƌŝŵĂƌŝĂŵĞŶƚĞ�ƵŶĂ�ĐŽŶƚĂŵŝŶĂĐŝſŶ�ĞŶ�Ğů�ƐƵĞůŽ�
Ǉ�ƉŽƐƚĞƌŝŽƌ�ƉĂƐŽ�Ăů�ĂŐƵĂ�ƐƵďƚĞƌƌĄŶĞĂ͘�^Ğ�ĚĞďĞƌĄŶ�ĞǆƚƌĞŵĂƌ�ůŽƐ�
ĐŽŶƚƌŽůĞƐ�ƐŽďƌĞ�Ğů�ďƵĞŶ�ĞƐƚĂĚŽ�ĚĞ�ĐŽŶƐĞƌǀĂĐŝſŶ�ĚĞ�ůĂ�ŵĂƋƵŝŶĂƌŝĂ�Ă�
ĨŝŶ�ĚĞ�ĞǀŝƚĂƌ�ƋƵĞ�Ğů�ŵĂů�ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ�Ž�ƌƵƉƚƵƌĂ�ƉƵĞĚĂŶ�ĂĨĞĐƚĂƌ�Ğů�
ƐƵĞůŽ�ƉŽƌ�ĚĞƌƌĂŵĞƐ�Ǉ�ĨŝůƚƌĂĐŝŽŶĞƐ͘�/ŐƵĂůŵĞŶƚĞ͕�Ă�ůŽ�ƋƵĞ�ŚĂĐĞ�Ă�ůĂƐ�
ŝŶƐƚĂůĂĐŝŽŶĞƐ�Ǉ�ĞƋƵŝƉŽƐ�ĚĞ�ůĂǀĂĚŽƐ�Ǉ�ĚĞƉſƐŝƚŽ�ĚĞ�ŵĂƚĞƌŝĂůĞƐ͘�^Ğ�
ĚĞďĞƌĄ�ǀĞƌŝĨŝĐĂƌ�Ǉ�ƌĞŐŝƐƚƌĂƌ�ĂŶƵĂůŵĞŶƚĞ�ůĂ�ŝŶƚĞŐƌŝĚĂĚ�ĚĞ�ůĂƐ�ƉŝůĞƚĂƐ�ĚĞ�
ůĂǀĂĚŽ�ĚĂĚŽ�ƋƵĞ�ůĂ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ƌĂũĂĚƵƌĂƐ�ƉŽĚƌşĂ�ƉƌŽĚƵĐŝƌ�
ĨŝůƚƌĂĐŝŽŶĞƐ�ŚĂĐŝĂ�Ğů�ƐƵĞůŽ�Ǉ�ŶĂƉĂ͘�^Ğ�ĚĞďĞƌĄ�ǀĞƌŝĨŝĐĂƌ�ƋƵĞ�ƚŽĚŽƐ�ůŽƐ�
ďŝĚŽŶĞƐ�ĞŶƚƌĞŶ�ĐŽŶ�ƚƌŝƉůĞ�ůĂǀĂĚŽ�ĚĞ�ŵŽĚŽ�ƋƵĞ�ŶŽ�ŚĂǇĂ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�
ĐŽŶƚĂŵŝŶĂŶƚĞƐ͘

�ĨĞĐƚŽƐͬ/ŵƉĂĐƚŽƐ�
�ŵďŝĞŶƚĂůĞƐ�Ă�ƉƌĞǀĞŶŝƌ͕�
ŵŝƚŝŐĂƌ͕�ĐŽƌƌĞŐŝƌ�ǇͬŽ�
ĐŽŵƉĞŶƐĂƌ

WƌĞǀĞŶŝƌ�ůĂ�ĐŽŶƚĂŵŝŶĂĐŝſŶ�ĚĞů�ƐƵĞůŽ�Ǉ�ůĂ�ƉĞƌĐŽůĂĐŝſŶ�ĚĞ�
ĐŽŶƚĂŵŝŶĂŶƚĞƐ�Ă�ůĂƐ�ŶĂƉĂƐ�ĨƌĞĄƚŝĐĂƐ͘��ĂĚŽ�ƋƵĞ�ůĂ�ƉůĂŶƚĂ�ŵĂŶĞũĂ�
ďŝĚŽŶĞƐ�ĐŽŶ�ƉŽƐŝďůĞ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ƉĞƐƚŝĐŝĚĂƐ�ƵŶĂ�ŵĂůĂ�ŽƉĞƌĂƚŽƌŝĂ�Ǉ�
ĚĞĨŝĐŝĞŶĐŝĂ�ĚĞ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ƉŽĚƌşĂŶ�ĐŽŶĚƵĐŝƌ�Ă�ůĂ�ĐŽŶƚĂŵŝŶĂĐŝſŶ�ĚĞů�
ƐƵĞůŽ͘

�ƚĂƉĂ�Ǉ��ŵďŝƚŽ�ĚĞ�
ĂƉůŝĐĂĐŝſŶ

�ƚĂƉĂ�ŽƉĞƌĂƚŝǀĂ͘�^Ğ�ĂƉůŝĐĂ�Ăů�ƉƌĞĚŝŽ�ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ͘�>ĂƐ�ŵƵĞƐƚƌĂƐ�
ƐĞƌĄŶ�ƚŽŵĂĚĂƐ�ĞŶ�Ğů�ƐƵĞůŽ�ĚĞ�ůĂ�ƐĞĐĐŝſŶ�ŶŽ�ĞĚŝĨŝĐĂĚĂ͘

�ĨĞĐƚŝǀŝĚĂĚ�ĞƐƉĞƌĂĚĂ�ͬ�
/ŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĠǆŝƚŽ

>ĂƐ�ŵĞĚŝĚĂƐ�ƐĞ�ĐŽŶƐŝĚĞƌĂƌĄŶ�ĞĨĞĐƚŝǀĂƐ�ŵŝĞŶƚƌĂƐ�ƐĞ�ǀĞƌŝĨŝƋƵĞ�ůĂ�
ĂƵƐĞŶĐŝĂ�ĚĞ�ĐŽŶƚĂŵŝŶĂŶƚĞƐ�ĞŶ�ƐƵĞůŽ�ƐƵƉĞƌĨŝĐŝĂů͘�^Ğ�ĐŽŵƉĂƌĂƌĄŶ�ůŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĐŽŶ�ůĂ�ŶŽƌŵĂ�,ŽůĂŶĚĞƐĂ�Ǉ�Ğů��ĞĐƌĞƚŽ�ϴϯϭ�ƉĂƌĂ�ǀĞƌŝĨŝĐĂƌ�
ƋƵĞ�Ğů�ƐƵĞůŽ�ĚĞů�ƉƌĞĚŝŽ�ŵĂŶƚĞŶŐĂ�ƐƵ�ĐĂůŝĚĂĚ͘��ŽŶ�ůŽƐ�ĂŶĂůŝƚŽƐ�ŶŽ�
ƌĞŐƵůĂĚŽƐ�ƉŽƌ�ĚŝĐŚĂƐ�ŶŽƌŵĂƐ�ƐĞ�ĐŽŵƉĂƌĂƌĄŶ�ĐŽŶ�ůĂ�ůşŶĞĂ�ĚĞ�ďĂƐĞ͘�
�ŽŵŽ�ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĠǆŝƚŽ�ŶŝŶŐƷŶ�ƉĂƌĄŵĞƚƌŽ�ĚĞďĞƌĄ�ƐƵƉĞƌĂƌ�ůŽƐ�
ǀĂůŽƌĞƐ�ĚĞ�ůĂ�ŶŽƌŵĂ�Ž�ůŽƐ�ĞƐƚĂďůĞĐŝĚŽƐ�ĞŶ�ůĂ�ůşŶĞĂ�ĚĞ�ďĂƐĞ͘

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ

ZƵďĠŶ��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ͘��ů�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�
ůĂ�ŝŵƉůĞŵĞŶƚĂĐŝſŶ�ĚĞ�ůŽƐ�ƐĞŐƵŝŵŝĞŶƚŽƐ�Ǉ�ĐŽŶƚƌŽůĞƐ�ƐĞƌĄ�Ğů��ŝƌĞĐƚŽƌ�
dĠĐŶŝĐŽ�ĚĞ�ůĂ�WůĂŶƚĂ͘

WĞƌŝŽĚŝĐŝĚĂĚ�ĚĞ�
ĨŝƐĐĂůŝǌĂĐŝſŶ�ĚĞů�ŐƌĂĚŽ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�Ǉ�
ĞĨĞĐƚŝǀŝĚĂĚ

^Ğ�ǀĞƌŝĨŝĐĂƌĄŶ�ĂŶƵĂůŵĞŶƚĞ�ŵƵĞƐƚƌĂƐ�ĚĞ� ƐƵĞůŽ�ŵĞĚŝĂŶƚĞ� ůĂďŽƌĂƚŽƌŝŽ�
ŚĂďŝůŝƚĂĚŽ� ƉŽƌ� KW�^� ůĂ� ƉƌĞƐĞŶĐŝĂ� ĚĞ� ƵŶĂ� ůŝƐƚĂ� ĚĞ� ĐŽŶƚĂŵŝŶĂŶƚĞƐ�
ƐĞůĞĐĐŝŽŶĂĚŽƐ� ƉŽƌ� ƐƵ� ƉŽƐŝďůĞ� ƉƌĞƐĞŶĐŝĂ� ĞŶ� ďŝĚŽŶĞƐ͘� ^Ğ� ǀĞƌŝĨŝĐĂƌĄ�
ĂŶƵĂůŵĞŶƚĞ�Ğů� ĞƐƚĂĚŽ�ĚĞ� ůĂƐ� ƉŝůĞƚĂƐ� Ǉ�ŵĞŶƐƵĂůŵĞŶƚĞ� ƐĞ� ƚŽŵĂƌĄ�ƵŶ�
ďŝĚſŶ� Ăů� ĂǌĂƌ� ƉƌŽǀĞŶŝĞŶƚĞ� ĚĞů� ��d� ƉĂƌĂ� ǀĞƌŝĨŝĐĂƌ� ƋƵĞ� ĞƐƚĠ� ůŝďƌĞ� ĚĞ�
ĐŽŶƚĂŵŝŶĂŶƚĞƐ� ĚĞďŝĞŶĚŽ� ƋƵĞĚĂƌ� ĂŵďĂƐ� ĂĐĐŝŽŶĞƐ� ĚĞďŝĚĂŵĞŶƚĞ�
ƌĞŐŝƐƚƌĂĚĂƐ͘

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ĨŝƐĐĂůŝǌĂĐŝſŶ

ZƵďĠŶ�,��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�D͘�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ�ͬ�KW�^



/ĚĞŶƚŝĨŝĐĂĐŝſŶ�ĚĞ�ůĂ�
ŵĞĚŝĚĂ�Ă�ĐŽŶƚƌŽůĂƌͬƐĞŐƵŝƌ

EŝǀĞů�ĚĞ�ƌƵŝĚŽ�Ăů�ǀĞĐŝŶĚĂƌŝŽ
�ĞƐĐƌŝƉĐŝſŶ �ů� ƌƵŝĚŽ� ĞŵŝƚŝĚŽ� ƉŽƌ� ůĂ� ĨĄďƌŝĐĂ� ĚĞďŝĚŽ� Ă� ůĂ� ƉŽƚĞŶĐŝĂ� ŝŶƐƚĂůĂĚĂ� ĚĞ� ůĂ�

ŵŝƐŵĂ�ƉƵĞĚĞ�ůůĞŐĂƌ�Ă�ĐĂƵƐĂƌ�ŵŽůĞƐƚŝĂ�Ă�ůŽƐ�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽƐ�ǀĞĐŝŶŽƐ͘�
^Ğ� ĚĞďĞƌĄ� ŝŵƉůĞŵĞŶƚĂƌ� ďĂƌƌĞƌĂƐ� ĨŽƌĞƐƚĂůĞƐ� ĚĞ� ƌĄƉŝĚŽ� ĐƌĞĐŝŵŝĞŶƚŽ�
;ƐĂƵĐĞƐ͕�ĄůĂŵŽƐ͕�ĐĂƐƵĂƌŝŶĂƐ͕�ĞŶƚƌĞ�ŽƚƌĂƐͿ�ƋƵĞ�ĂǇƵĚĂƌĂŶ�Ă�ůĂ�ŵŝƚŝŐĂĐŝſŶ�
ĚĞů�ŵŝƐŵŽ͘� ^Ğ�ĚĞďĞƌĄŶ�ŵĂŶƚĞŶĞƌ� ůĂ�ŵĂƋƵŝŶĂƌŝĂ�ĞŶ�ďƵĞŶ�ĞƐƚĂĚŽ�ĚĞ�
ĐŽŶƐĞƌǀĂĐŝſŶ͘�

�ĨĞĐƚŽƐͬ/ŵƉĂĐƚŽƐ�
�ŵďŝĞŶƚĂůĞƐ�Ă�ƉƌĞǀĞŶŝƌ͕�
ŵŝƚŝŐĂƌ͕�ĐŽƌƌĞŐŝƌ�ǇͬŽ�
ĐŽŵƉĞŶƐĂƌ

WƌĞǀĞŶŝƌ�ƋƵĞ�Ğů�ƌƵŝĚŽ�ĞŵŝƚŝĚŽ�ƉŽƌ�ůĂ�ĨĂďƌŝĐĂ�ƉƵĞĚĂ�ĂĨĞĐƚĂƌ�Ă�ůŽƐ�
ǀĞĐŝŶŽƐ͘�^ŝ�ďŝĞŶ�ůĂ�ǌŽŶĂ�ĚĞ�ĞŵƉůĂǌĂŵŝĞŶƚŽ�ĞƐ�ƵŶ�ƉĂƌƋƵĞ�ŝŶĚƵƐƚƌŝĂů�Ğů�
ŶŝǀĞů�ĚĞ�ƌƵŝĚŽ�ŶŽ�ĚĞďĞƌşĂ�ĂĨĞĐƚĂƌ�Ă�ůĂƐ�ĨĄďƌŝĐĂƐ�ǀĞĐŝŶĂƐ�ƉƌŽǀŽĐĂŶĚŽ�
ĂůƚĞƌĂĐŝŽŶĞƐ�ĞŶ�Ğů�ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ŵŝƐŵĂƐ͘

�ƚĂƉĂ�Ǉ��ŵďŝƚŽ�ĚĞ�
ĂƉůŝĐĂĐŝſŶ

�ƚĂƉĂ�ŽƉĞƌĂƚŝǀĂ͘�^Ğ�ĂƉůŝĐĂ�Ă�ƚŽĚŽ�Ğů�ƉƌĞĚŝŽ�ĚĞů�ƉĂƌƋƵĞ�ŝŶĚƵƐƚƌŝĂů͘
�ĨĞĐƚŝǀŝĚĂĚ�ĞƐƉĞƌĂĚĂ�ͬ�
/ŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĠǆŝƚŽ

^Ğ�ĐŽŶƐŝĚĞƌĂƌĄŶ�ĞĨĞĐƚŝǀĂƐ�ůĂƐ�ŵĞĚŝĚĂƐ�Ɛŝ�Ğů�ZƵŝĚŽ�ĞŵŝƚŝĚŽ�Ăů�ĞǆƚĞƌŝŽƌ�
ƐĞ�ĞŶĐƵĞŶƚƌĂ�ƉŽƌ�ĚĞďĂũŽ�ĚĞ�ůŽƐ�ƉĂƌĄŵĞƚƌŽƐ�ĞƐƚĂďůĞĐŝĚŽƐ�ƉŽƌ�ůĂ�ŶŽƌŵĂ�
/Z�D�ϰϬϲϮ

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ

ZƵďĠŶ��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ͘��ů�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�
ůĂ�ŝŵƉůĞŵĞŶƚĂĐŝſŶ�ĚĞ�ůŽƐ�ƐĞŐƵŝŵŝĞŶƚŽƐ�Ǉ�ĐŽŶƚƌŽůĞƐ�ƐĞƌĄ�Ğů��ŝƌĞĐƚŽƌ�
dĠĐŶŝĐŽ�ĚĞ�ůĂ�WůĂŶƚĂ͘

WĞƌŝŽĚŝĐŝĚĂĚ�ĚĞ�
ĨŝƐĐĂůŝǌĂĐŝſŶ�ĚĞů�ŐƌĂĚŽ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�Ǉ�
ĞĨĞĐƚŝǀŝĚĂĚ

^Ğ�ǀĞƌŝĨŝĐĂƌĄŶ�ĂŶƵĂůŵĞŶƚĞ�ŵĞĚŝĂŶƚĞ�ŵĞĚŝĐŝŽŶĞƐ�ƌĞĂůŝǌĂĚĂƐ�ĐŽŶ�
ĚĞĐŝďĞůşŵĞƚƌŽ�ĂĚĞĐƵĂĚŽ�Ă�ůĂ�ŶŽƌŵĂ�Ǉ�ĐŽŶ�ĐĞƌƚŝĨŝĐĂĚŽ�ĚĞ�ĐĂůŝďƌĂĐŝſŶ�
ǀŝŐĞŶƚĞ͘��ů�ƌĞƐƵůƚĂĚŽ�ĚĞ�ůĂƐ�ŵŝƐŵĂƐ�ĚĞďĞƌĄ�ƐĞƌ�ĂƌĐŚŝǀĂĚŽ͘

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ĨŝƐĐĂůŝǌĂĐŝſŶ

ZƵďĠŶ�,��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�D͘�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ�ͬ�DƵŶŝĐŝƉŝŽ

/ĚĞŶƚŝĨŝĐĂĐŝſŶ�ĚĞ�ůĂ�
ŵĞĚŝĚĂ�Ă�ĐŽŶƚƌŽůĂƌͬƐĞŐƵŝƌ

�ĞƐƚƌƵĐĐŝſŶ�ĐĂƉĂ�ĞĚĂĨŽůſŐŝĐĂ
�ĞƐĐƌŝƉĐŝſŶ >Ă�ŝŶĂĚĞĐƵĂĚĂ�ŐĞƐƚŝſŶ�ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ�ƉŽĚƌşĂ�ƉƌŽǀŽĐĂƌ�

ĚĞƐƚƌƵĐĐŝſŶ�ĚĞ�ůĂ�ĐĂƉĂ�ĞĚĂĨŽůſŐŝĐĂ�ƉŽƌ�ĐŽŶƚĂŵŝŶĂĐŝſŶ�ǇͬŽ�ĚĞƌƌĂŵĞƐ�
ĂĐĐŝĚĞŶƚĂůĞƐ͘�^Ğ�ĚĞďĞƌĄ�ĞǀŝƚĂƌ�ĐƵĂůƋƵŝĞƌ�ĚĞƉſƐŝƚŽ�ĚĞ�ŵĂƚĞƌŝĂů�ĚĞ�
ĐƵĂůƋƵŝĞƌ�ƚŝƉŽ�ƉŽƌ�ĨƵĞƌĂ�ĚĞů�ŐĂůƉſŶ͘��ǀŝƚĂƌ�ĐŝƌĐƵůĂĐŝŽŶĞƐ�ĚĞ�ǀĞŚşĐƵůŽƐ�
ĨƵĞƌĂ�ĚĞ�ůĂƐ�ǀşĂƐ�ĞƐƚĂďůĞĐŝĚĂƐ͘���ƐŝŵŝƐŵŽ͕�ƐĞ�ĚĞďĞƌĄ�ŵĂŶƚĞŶĞƌ�Ğů�
ƉƌĞĚŝŽ�ůŝŵƉŝŽ͘

�ĨĞĐƚŽƐͬ/ŵƉĂĐƚŽƐ�
�ŵďŝĞŶƚĂůĞƐ�Ă�ƉƌĞǀĞŶŝƌ͕�
ŵŝƚŝŐĂƌ͕�ĐŽƌƌĞŐŝƌ�ǇͬŽ�
ĐŽŵƉĞŶƐĂƌ

WƌĞǀĞŶŝƌ�Ğů�ƉŽƐŝďůĞ�ĚĞƚĞƌŝŽƌŽ�ĚĞů�ƐƵĞůŽ�Ǉ�ƚŽŵĂƌ�ĂĐĐŝŽŶĞƐ�ĞŶ�ĐĂƐŽ�ĚĞ�
ĞǀŝĚĞŶĐŝĂƌ�ĚĞŐƌĂĚĂĐŝſŶ͘

�ƚĂƉĂ�Ǉ��ŵďŝƚŽ�ĚĞ�
ĂƉůŝĐĂĐŝſŶ

�ƚĂƉĂ�ŽƉĞƌĂƚŝǀĂ͘��Ŷ�ƚŽĚĂ�ůĂ�ƉĂƌƚĞ�ŶŽ�ĞĚŝĨŝĐĂĚĂ�ĚĞů�ƉƌĞĚŝŽ͘
�ĨĞĐƚŝǀŝĚĂĚ�ĞƐƉĞƌĂĚĂ�ͬ�
/ŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĠǆŝƚŽ

^Ğ�ƚŽŵĂƌĄ�ĐŽŵŽ�ƉĂƌĄŵĞƚƌŽ�ĚĞ�ĠǆŝƚŽ�Ğů�ĞƐƚĂĚŽ�ƐĂůƵĚĂďůĞ�ĚĞ�ůĂ�
ǀĞŐĞƚĂĐŝſŶ�ĞŶ�Ğů�ƉƌĞĚŝŽ�



ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ

ZƵďĠŶ��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ͘�>Ă�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ�ƐĞƌĄ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ�ĚĞů�:ĞĨĞ�ĚĞ�WůĂŶƚĂ͘

WĞƌŝŽĚŝĐŝĚĂĚ�ĚĞ�
ĨŝƐĐĂůŝǌĂĐŝſŶ�ĚĞů�ŐƌĂĚŽ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�Ǉ�
ĞĨĞĐƚŝǀŝĚĂĚ

^Ğ�ǀĞƌŝĨŝĐĂƌĄŶ�ĂŶƵĂůŵĞŶƚĞ�ŵĞĚŝĂŶƚĞ�ŝŶƐƉĞĐĐŝſŶ�ƉŽƌ�/ŶŐĞŶŝĞƌŽ�
�ŐƌſŶŽŵŽ͕�ĚĞďŝĞŶĚŽ�ƋƵĞĚĂƌ�ĂƌĐŚŝǀĂĚŽ�Ğů�ƌĞƐƵůƚĂĚŽ�ĚĞ�ůĂ�ŵŝƐŵĂ͘

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ĨŝƐĐĂůŝǌĂĐŝſŶ

ZƵďĠŶ�,��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�D͘�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ�

/ĚĞŶƚŝĨŝĐĂĐŝſŶ�ĚĞ�ůĂ�
ŵĞĚŝĚĂ�Ă�ĐŽŶƚƌŽůĂƌͬƐĞŐƵŝƌ

WƌĞƐĞŶĐŝĂ�ĚĞ�ƌĞƐŝĚƵŽƐ�ƐſůŝĚŽƐ�ĞŶ�Ğů�ƉƌĞĚŝŽ͘
�ĞƐĐƌŝƉĐŝſŶ �ů�ƉƌŽĐĞƐŽ�ĚĞ�ĨĂďƌŝĐĂĐŝſŶ�ƉƌŽĚƵĐĞ�ƉĞůůĞƚƐ�Ǉ�ĞƐƚŽƐ�ƐĞ�ƉŽĚƌşĂŶ�

ĚŝƐĞŵŝŶĂƌ�ƉŽƌ�ĨƵĞƌĂ�ĚĞ�ůŽƐ�ĐŝƌĐƵŝƚŽƐ�ĚĞ�ƉƌŽĐĞƐŽ�ĚĞďŝĚŽ�Ă�ƐƵ�ƉĞƋƵĞŹŽ�
ƚĂŵĂŹŽ�Ǉ�ůůĞŐĂƌ�ĨƵĞƌĂ�ĚĞ�ůĂ�ƉůĂŶƚĂ�ƉŽƌ�ůĂ�ĂĐĐŝſŶ�ĚĞů�ǀŝĞŶƚŽ͕�ǀĞŚşĐƵůŽƐ�
ĞƚĐ͘�>Ă�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ĞƐƚŽƐ�ƐŽďƌĞ�ůĂ�ǀĞŐĞƚĂĐŝſŶ�ĚĞů�ƉƌĞĚŝŽ�ƐĞ�ƚŽŵĂƌĄ�
ĐŽŵŽ�ŝŶĚŝĐŝŽ�ĚĞ�ŐĞƐƚŝſŶ�ĚĞĨŝĐŝĞŶƚĞ�ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ͘��ŽŵŽ�
ŵĞĚŝĚĂƐ�ĚĞ�ƉƌĞǀĞŶĐŝſŶ�ƐĞ�ĚĞďĞƌĄ�ďĂƌƌĞƌ�ŝŶŵĞĚŝĂƚĂŵĞŶƚĞ�ĐƵĂůƋƵŝĞƌ�
ƉƌĞƐĞŶĐŝĂ�ĚĞ�ĐŚŝƉƐ�ƉŝƐŽ�ŶŽ�ƉĞƌŵŝƚŝĞŶĚŽ�ŶŝŶŐƷŶ�ƚŝƉŽ�ĚĞ�ĂĐƵŵƵůĂĐŝſŶ�
ƐŽďƌĞ�Ğů�ŵŝƐŵŽ�ĚĂĚŽ�ƋƵĞ�ĚĞƐĚĞ�Ăůůş�ƉƵĞĚĞŶ�ĂůĐĂŶǌĂƌ�Ğů�ĞǆƚĞƌŝŽƌ�
ƉĞŐĂĚŽ�Ă�ƌƵĞĚĂƐ͕�ǌĂƉĂƚŽƐ͕�ƉŽƌ�Ğů�ǀŝĞŶƚŽ�ĞƚĐ͘�^Ğ�ĚĞďĞƌĄ�ĐĂƉĂĐŝƚĂƌ�Ăů�
ƉĞƌƐŽŶĂů�ĞŶ�ůĂ�ĐŽƌƌĞĐƚĂ�ĨŽƌŵĂ�ĚĞ�ŽƉĞƌĂĐŝſŶ�Ǉ�ůŝŵƉŝĞǌĂ�ĚĞ�ůĂƐ�
ŝŶƐƚĂůĂĐŝŽŶĞƐ�Ǉ�ĞŶ�ŐĞƐƚŝſŶ�ĚĞ�ƌĞƐŝĚƵŽƐ͘

�ĨĞĐƚŽƐͬ/ŵƉĂĐƚŽƐ�
�ŵďŝĞŶƚĂůĞƐ�Ă�ƉƌĞǀĞŶŝƌ͕�
ŵŝƚŝŐĂƌ͕�ĐŽƌƌĞŐŝƌ�ǇͬŽ�
ĐŽŵƉĞŶƐĂƌ

WƌĞǀĞŶŝƌ�Ğů�ƉŽƐŝďůĞ�ĚĞƚĞƌŝŽƌŽ�ĚĞů�ƐƵĞůŽ͘��ƐĞŐƵƌĂƌ�ůĂ�ĐŽƌƌĞĐƚĂ�ŐĞƐƚŝſŶ�
ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ͘�

�ƚĂƉĂ�Ǉ��ŵďŝƚŽ�ĚĞ�
ĂƉůŝĐĂĐŝſŶ

�ƚĂƉĂ�ŽƉĞƌĂƚŝǀĂ͘�^Ğ�ĂƉůŝĐĂ�ƐŽďƌĞ�ƚŽĚŽ�Ğů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ͘
�ĨĞĐƚŝǀŝĚĂĚ�ĞƐƉĞƌĂĚĂ�ͬ�
/ŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĠǆŝƚŽ

>Ă�ĞĨĞĐƚŝǀŝĚĂĚ�ĞƐƉĞƌĂĚĂ�ĞƐ�ůĂ�ĂƵƐĞŶĐŝĂ�ĚĞ�ƌĞƐŝĚƵŽƐ�ƐſůŝĚŽƐ�ĞŶ�ůĂ�ƉĂƌƚĞ�
ŶŽ�ĞĚŝĨŝĐĂĚĂ�ĚĞů�ƉƌĞĚŝŽ͘�>Ă�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ůŽƐ�ŵŝƐŵŽƐ͕�ĞŶ�ĞƐƉĞĐŝĂů�ĐŚŝƉƐ�
ĚĞ�ŵĂƚĞƌŝĂů�ƉƌŽĐĞƐĂĚŽ͕�ŝŶĚŝĐĂƌĂ�ůĂ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ƵŶĂ�ŐĞƐƚŝſŶ�
ŝŶĂĚĞĐƵĂĚĂ�ĚĞů�ƉƌŽĐĞƐŽ͘�

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ

ZƵďĠŶ��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ͘�>Ă�ŝŶƐƉĞĐĐŝſŶ�ůĂ�
ƌĞĂůŝǌĂƌĂ�Ğů��ŝƌĞĐƚŽƌ�dĠĐŶŝĐŽ�ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ͘

WĞƌŝŽĚŝĐŝĚĂĚ�ĚĞ�
ĨŝƐĐĂůŝǌĂĐŝſŶ�ĚĞů�ŐƌĂĚŽ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�Ǉ�
ĞĨĞĐƚŝǀŝĚĂĚ

^Ğ�ǀĞƌŝĨŝĐĂƌĄŶ�ƚƌŝŵĞƐƚƌĂůŵĞŶƚĞ�ŵĞĚŝĂŶƚĞ�ŝŶƐƉĞĐĐŝſŶ�ǀŝƐƵĂů�Ǉ�ƌĞŐŝƐƚƌŽ�
ĨŽƚŽŐƌĄĨŝĐŽ͘�^Ğ�ĚĞďĞƌĄ�ĂƐĞŶƚĂƌ�Ǉ�ĂƌĐŚŝǀĂƌ�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚĞ�ůĂ�ŵŝŵĂ͘

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ĨŝƐĐĂůŝǌĂĐŝſŶ

ZƵďĠŶ�,��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�D͘�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ�

/ĚĞŶƚŝĨŝĐĂĐŝſŶ�ĚĞ�ůĂ�
ŵĞĚŝĚĂ�Ă�ĐŽŶƚƌŽůĂƌͬƐĞŐƵŝƌ

�ƉƌĞĐŝĂĐŝſŶ�ĚĞ�ůĂ�ƉŽďůĂĐŝſŶ͘



�ĞƐĐƌŝƉĐŝſŶ sĞƌŝĨŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ŝŵƉĂĐƚŽƐ�ĞŶ�ůĂ�ƉŽďůĂĐŝſŶ�ĚĞ�ůĂ�ĂƉƌĞĐŝĂĐŝſŶ�ĚĞů�
ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ͘�EŝŶŐƷŶ�ĞŵƉƌĞŶĚŝŵŝĞŶƚŽ�ƉƵĞĚĞ�ƐĞƌ�ƐƵƐƚĞŶƚĂďůĞ�Ɛŝ�
ŶŽ�ĐƵĞŶƚĂ�ĐŽŶ�ĂƉƌŽďĂĐŝſŶ�ƐŽĐŝĂů͘�DƵĐŚĂƐ�ǀĞĐĞƐ�ůŽƐ�ƚĞŵŽƌĞƐ�
ƉƌŽǀŝĞŶĞŶ�ĚĞ�ůĂ�ĚĞƐŝŶĨŽƌŵĂĐŝſŶ�ƉŽƌ�ůŽ�ƋƵĞ�ƐĞ�ĚĞďĞƌĄ�ƉƌŽĐƵƌĂƌ�ĚĂƌ�Ă�
ĐŽŶŽĐĞƌ�Ă�ůĂ�ƐŽĐŝĞĚĂĚ�ůŽƐ�ďĞŶĞĨŝĐŝŽƐ�ƋƵĞ�ĂĐĂƌƌĞĂ�ĞƐƚĞ�ƉĂƌĂ�ƚŽĚŽƐ͘�^Ğ�
ƌĞĐŽŵŝĞŶĚĂ�ĚŝĨƵŶĚŝƌ�Ğů�ƉƌŽǇĞĐƚŽ͕�ůĂ�ĨŽƌŵĂ�ĚĞ�ŽƉĞƌĂĐŝſŶ�Ǉ�ďĞŶĞĨŝĐŝŽƐ�
ƋƵĞ�ƐĞ�ĞƐƉĞƌĂ�ƚƌĂŝŐĂŶ�Ă�ůĂ�ůŽĐĂůŝĚĂĚ͘

�ĨĞĐƚŽƐͬ/ŵƉĂĐƚŽƐ�
�ŵďŝĞŶƚĂůĞƐ�Ă�ƉƌĞǀĞŶŝƌ͕�
ŵŝƚŝŐĂƌ͕�ĐŽƌƌĞŐŝƌ�ǇͬŽ�
ĐŽŵƉĞŶƐĂƌ

WƌĞǀĞŶŝƌ�Ğů�ĚĞƚĞƌŝŽƌŽ�ĚĞ�ůĂ�ŝŵĂŐĞŶ�ĂŶƚĞ�ůĂ�ƉŽďůĂĐŝſŶ�ĚĞ�Ğů�
ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ͘�WƌŽŵŽǀĞƌ�ůĂ�ĐŽƌƌĞĐƚĂ�ĂƉƌĞĐŝĂĐŝſŶ�ĂŶƚĞ�ůĂ�ƐŽĐŝĞĚĂĚ�
ĚĞ�ůŽƐ�ďĞŶĞĨŝĐŝŽƐ�ƋƵĞ�ĂĐĂƌƌĞĂ�Ğů�ĞŵƉƌĞŶĚŝŵŝĞŶƚŽ͘

�ƚĂƉĂ�Ǉ��ŵďŝƚŽ�ĚĞ�
ĂƉůŝĐĂĐŝſŶ

�ƚĂƉĂ�ŽƉĞƌĂƚŝǀĂ͘�^Ğ�ĂƉůŝĐĂ�Ă�ƚŽĚĂ�ůĂ�ǌŽŶĂ�ĚĞ�ŝŶĨůƵĞŶĐŝĂ͘
�ĨĞĐƚŝǀŝĚĂĚ�ĞƐƉĞƌĂĚĂ�ͬ�
/ŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĠǆŝƚŽ

^Ğ�ƚŽŵĂƌĄ�ĐŽŵŽ�ƉĂƌĄŵĞƚƌŽƐ�ĚĞ�ĠǆŝƚŽ�ƵŶĂ�ǀĂůŽƌĂĐŝſŶ�ƉŽƐŝƚŝǀĂ�ĞŶ�ůĂ�
ƐŽĐŝĞĚĂĚ͘��ŽŵŽ�ŝŶĚŝĐĂĚŽƌ�ĚĞ�ĠǆŝƚŽ�ƐĞ�ƚŽŵĂƌĄ�ůĂ�ĂƵƐĞŶĐŝĂ�ĚĞ�ƋƵĞũĂƐ�
ĂŶƚĞ�ůĂ�ĨĄďƌŝĐĂ�Ž�ůĂƐ�ĂƵƚŽƌŝĚĂĚĞƐ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ�;DƵŶŝĐŝƉŝŽ͕�KW�^͕�
ĞƚĐ͘Ϳ

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ

ZƵďĠŶ��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ͘�>Ă�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ�ĞƐƚĂƌĄ�Ă�ĐĂƌŐŽ�ĚĞ�ůŽƐ�ĚŝƌĞĐƚŽƌĞƐ͘

WĞƌŝŽĚŝĐŝĚĂĚ�ĚĞ�
ĨŝƐĐĂůŝǌĂĐŝſŶ�ĚĞů�ŐƌĂĚŽ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�Ǉ�
ĞĨĞĐƚŝǀŝĚĂĚ

�ŽŶƐƵůƚĂ�ĂŶƵĂů�Ă�ůĂ�DƵŶŝĐŝƉĂůŝĚĂĚ͕�ŵĞĚŝŽƐ�ĚĞ�ƉƌĞŶƐĂ�Ǉ�ĞŶĐƵĞƐƚĂƐ�ĚĞ�
ŽƉŝŶŝſŶ͘

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�
ĨŝƐĐĂůŝǌĂĐŝſŶ

ZƵďĠŶ�,��ĂƌďŝĞƌŝ�Ǉ��ƐƚĞďĂŶ�D͘�DŽƌĞŶŽ�^ŽĐŝĞĚĂĚ�^ŝŵƉůĞ�

^ƵďƉƌŽŐƌĂŵĂ�ĚĞ�ĐĂƉĂĐŝƚĂĐŝſŶ
^Ğ�ĂĚũƵŶƚĂ�ĚĞďĂũŽ�Ğů�ƉƌŽŐƌĂŵĂ�ĚĞ�ĐĂƉĂĐŝƚĂĐŝſŶ�ĂŵďŝĞŶƚĂů�ƋƵĞ�ƐĞƌĄ�ĚĂĚŽ�Ă�ůŽƐ�ĞŵƉůĞĂĚŽƐ�ĚĞ�ůĂ�ĨĄďƌŝĐĂ͘��ů�
ŽďũĞƚŝǀŽ�ĚĞů�ŵŝƐŵŽ�ĞƐ�ƋƵĞ�ĐŽŶŽǌĐĂŶ�ůĂ�ƉƌŽďůĞŵĄƚŝĐĂ�ĂŵďŝĞŶƚĂů�Ǉ�ƉƵĞĚĂŶ�ƚĞŶĞƌ�ƵŶ�ŵĞũŽƌ�ĐƌŝƚĞƌŝŽ�ĞŶ�ůĂ�
ƚŽŵĂ�ĚĞ�ĚĞĐŝƐŝŽŶĞƐ�ĚŝĂƌŝĂƐ�ƋƵĞ͕�ƐŝĞŵƉƌĞ�ĚĞďĞƌĄŶ�ƐĞƌ�ĐŽŶ�ůĂ�ƉĞƌƐƉĞĐƚŝǀĂ�ĚĞ ĐƵŝĚĂĚŽ�ĚĞů�ĂŵďŝĞŶƚĞ�ĐŽŵŽ�
ŐƵşĂ͘

WZK'Z�D�������W��/d��/KE��D�/�Ed�>�
ZĞŐůĂŵĞŶƚĂĐŝſŶ��ŵďŝĞŶƚĂů�ĚĞ�WƌŽǀŝŶĐŝĂ�ĚĞ��ƵĞŶŽƐ��ŝƌĞƐ
ZĞƐŝĚƵŽƐ�ĞƐƉĞĐŝĂůĞƐ�>ĞǇ�ϭϭ͘ϳϮϬ
'ĞƐƚŝſŶ�ĚĞ�ĞŶǀĂƐĞƐ�ǀĂĐşŽƐ�ĚĞ�ĨŝƚŽƐĂŶŝƚĂƌŝŽƐ͘�>ĞǇ�Ϯϳ͘Ϯϳϵ
ZĞĐƵƌƐŽƐ�ŶĂƚƵƌĂůĞƐ͘�^ƵĞůŽ͕�ĂŐƵĂ�Ǉ�ĂŝƌĞ͘
�ŽŶƚĂŵŝŶĂĐŝſŶ�ĂŵďŝĞŶƚĂů͘��ŽŶĐĞƉƚŽƐ
ZĞƐƉƵĞƐƚĂ�ĂŶƚĞ�ĞŵĞƌŐĞŶĐŝĂ͘

EŽ�ƐĞ�ƉƌĞǀĠ�ƋƵĞ�ŚĂǇĂ�ǀƵĞůĐŽƐ�ĚĞ�ůŝƋƵŝĚŽƐ͕�ĞŶ�ĐƵĂŶƚŽ�Ă�ůŽƐ�ƉĂƌĄŵĞƚƌŽƐ�Ă�ĐŽŶƚƌŽůĂƌ�ƐĞ�ƉƌŽƉŽŶĞŶ�ůŽƐ�
ƐŝŐƵŝĞŶƚĞƐ͗



&Z��h�E�/���/�Eh�>
�ŐƵĂƐ�;�ϯ�ŵƵĞƐƚƌĂƐ�ĚĞ�
ĨƌĞĂƚŝŵĞƚƌŽƐͿ

^ƵĞůŽ�;�ϭ ŵƵĞƐƚƌĂ�ĚĞů�
ƉƌĞĚŝŽͿ

�ůĚƌŝŶ �ůĚƌŝŶ
�/�>�Z/E �/�>�Z/E
�ůŽƌĚĂŶŽ �ůŽƌĚĂŶŽ
,ĞƉƚĂĐůŽƌŽ ,ĞƉƚĂĐůŽƌŽ
,ĞƉƚĂĐůŽƌŽĞƉŽǆŝĚŽ ,ĞƉƚĂĐůŽƌŽĞƉŽǆŝĚŽ
>ŝŶĚĂŶŽ >ŝŶĚĂŶŽ
DĞƚŽǆŝĐůŽƌŽ DĞƚŽǆŝĐůŽƌŽ
�ŶĚŽƐƵůĨĂŶ�/ �ŶĚŽƐƵůĨĂŶ�/
�ŶĚŽƐƵůĨĂŶ�// �ŶĚŽƐƵůĨĂŶ�//
�ŶĚŽƐƵůĨĂŶ ^ƵůĨĂƚŽ �ŶĚŽƐƵůĨĂŶ�^ƵůĨĂƚŽ
DĂůĂƚŝŽŶ DĂůĂƚŝŽŶ
WĂƌĂƚŝŽŶ WĂƌĂƚŝŽŶ
DĞƚŝů�WĂƌĂƚŝŽŶ DĞƚŝů�WĂƌĂƚŝŽŶ
�ŝĐůŽƌǀŽƐ �ŝĐůŽƌǀŽƐ
�ŝŵĞƚŽĂƚŽ �ŝŵĞƚŽĂƚŽ
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Programa de Monitoreo 

 
Asimismo deberá dar cumplimiento a:

 Las Declaraciones Juradas
Especiales Resol. (N° 578/97), contando en planta con constancia de 
presentación a partir del otorgamiento de la presente certificación.

 
 
 
 
 

VARIABLE A 
MONITOREAR 

Control del acuífero 
Freático 

 

Nivel estático, pH, Conductividad, Nitratos, Nitritos, 
Nitrógeno amoniacal, Nitrógeno Total kjeldahl, Fósforo 
total, Pesticidas organoclorados, Pesticidas 
órganofosforados, Glifosa
(atrazina), Carbamatos y Coliformes fecales.

Suelos 
(1 muestra del 

predio) 

pH, Conductividad Eléctrica, Nitrógeno Total, Fósforo 
Total,  Materia Orgánica 

 
Residuos líquidos y 

semisólidos 

Pesticidas Clorados, Pesticida
(Aldrin, DIELDRIN, Clordano, Heptacloro, 
Heptacloroepoxido, Lindano, Metoxicloro, Endosulfan I, 
Endosulfan II, Endosulfan Sulfato, Malation, Paration, 
Metil Paration, Diclorvos, Dimetoato)
DBO, DQO, pH, Pesticidas Clorados, Pe
Órgano Fosforados

Agua de consumo Físico-químico y bacteriológico

Ambiente Laboral Iluminación, ruidos, jabalinas

  

Asimismo deberá dar cumplimiento a: 
as Declaraciones Juradas anuales como Generador de Residuos 

Especiales Resol. (N° 578/97), contando en planta con constancia de 
presentación a partir del otorgamiento de la presente certificación.

PARAMETROS FRECUENCIA
estático, pH, Conductividad, Nitratos, Nitritos, 

Nitrógeno amoniacal, Nitrógeno Total kjeldahl, Fósforo 
total, Pesticidas organoclorados, Pesticidas 
órganofosforados, Glifosato, AMPA, Triazinas 
(atrazina), Carbamatos y Coliformes fecales. 

Semestral

pH, Conductividad Eléctrica, Nitrógeno Total, Fósforo 
Total,  Materia Orgánica  

Pesticidas Clorados, Pesticidas Órgano Fosforados 
(Aldrin, DIELDRIN, Clordano, Heptacloro, 
Heptacloroepoxido, Lindano, Metoxicloro, Endosulfan I, 
Endosulfan II, Endosulfan Sulfato, Malation, Paration, 
Metil Paration, Diclorvos, Dimetoato) 
DBO, DQO, pH, Pesticidas Clorados, Pesticidas 
Órgano Fosforados 

Trimestral 

químico y bacteriológico Semestral
Iluminación, ruidos, jabalinas 

anuales como Generador de Residuos 
Especiales Resol. (N° 578/97), contando en planta con constancia de 
presentación a partir del otorgamiento de la presente certificación. 

FRECUENCIA 

Semestral 

Anual 

Bianual 

Trimestral 
(control 
interno) 

Semestral 
Anual 
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