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,QWURGXFFLyQ
(O�FRQFHSWR�GHO�&RPPXQLW\�(PHUJHQF\�5HVSRQVH�7HDP��&(57���(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�(PHUJHQFLDV��IXH� GHVDUUROODGR� H� LPSOHPHQWDGR� SRU� HO�'HSDUWDPHQWR� GH�%RPEHURV� GH� OD�&LXGDG� GH� /RV�ÈQJHOHV� �/$)'�� VLJODV� HQ�LQJOpV�� HQ� ������ (OORV� UHFRQRFLHURQ� TXH� ORV� FLXGDGDQRV�SUREDEOHPHQWH� HVWDUtDQ� VRORV� HQ� ODV� SULPHUDV� HWDSDV�GH�XQGHVDVWUH� FDWDVWUyILFR��3RU� FRQVLJXLHQWH�� /$)'�GHFLGLy�TXH�XQ�HQWUHQDPLHQWR�EiVLFR�SDUD�VREUHYLYLU�D� ORV�GHVDVWUHV�\�FRQRFLPLHQWRV�GH� UHVFDWH�PHMRUDUtD� OD�FDSDFLGDG�GH� ORV FLXGDGDQRV�SDUD�VREUHYLYLU�KDVWD�TXH� OOHJXHQ� ORV�HTXLSRV�GH�UHVFDWH�X�RWUD�D\XGD��(O�WHUUHPRWR�GH�:KLWWLHU�1DUURZV�GH������DFHQWXy�OD�DPHQD]D�GH�XQ�GHVDVWUH�PiV�JUDQGH�HQ�OD�H[WHQVD� iUHD� GH� &DOLIRUQLD�� $GHPiV�� FRQILUPy� OD� QHFHVLGDG� GH� HQWUHQDU� D� ORV� FLYLOHV� SDUD� TXH� LQPHGLDWDPHQWH� VH�HQIUHQWHQ�D� ODV�QHFHVLGDGHV�GH�HPHUJHQFLD��&RPR�UHVXOWDGR��/$)'�FUHy� OD�'HVDVWHU�3UHSDUHGQHVV�'LYLVLRQ��'LYLVLyQ�SDUD�3UHSDUDFLyQ�HQ�'HVDVWUHV��FRQ�HO�SURSyVLWR�GH�HQWUHQDU�D�ORV�FLXGDGDQRV�HQ�HO�FRQFHSWR�&(57��+DVWD�������PiVGH�������SHUVRQDV�\�����HTXLSRV�KDQ�VLGR�HQWUHQDGRV�
(O� SURJUDPD� GH� HQWUHQDPLHQWR� TXH� LQLFLy� /$)'� SUREy� VHU� GH� WDQWD� D\XGD� TXH� OD� )HGHUDO� (PHUJHQF\� 0DQDJHPHQW�$JHQF\��)(0$���$JHQFLD�)HGHUDO�SDUD�HO�0DQHMR�GH�(PHUJHQFLDV��SHUFLELy�TXH�HO�FRQFHSWR�\��HO�SURJUDPD�VH�GHEtDQ�SRQHU�D�GLVSRVLFLyQ�GH� ODV�FRPXQLGDGHV�HQ� WRGD� OD�QDFLyQ�� �(O�(PHUJHQF\�0DQDJHPHQW� ,QVWLWXWH��(0,�� �,QVWLWXWR�SDUD�0DQHMR� GH� (PHUJHQFLDV��� HQ� FRRSHUDFLyQ� FRQ� /$)'�� KD� GHVDUUROODGR� ORV�PDWHULDOHV� GH� &(57� SDUD� TXH� VH� SXHGDQ�DSOLFDU�D�WRGRV�ORV�SHOLJURV��(O�REMHWLYR�GHO�HQWUHQDPLHQWR�VLJXH�VLHQGR�HO�GH�SUHSDUDU�D�ODV�SHUVRQDV�D�D\XGDU�D�OD�JHQWH��(VWRV� HTXLSRV� WDPELpQ� SXHGHQ� D\XGDU� D� VDOYDU� YLGDV� \� SURWHJHU� OD� SURSLHGDG� HQ� FDVR� GH� GHVDVWUH� JUDYH�� $TXt� HQ�9HQH]XHOD�VH�GHQRPLQDUD�(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV��(&56('�
&XDQGR�6XFHGHQ�ORV�'HVDVWUHV
(O�GDxR�TXH�FDXVDQ�ORV�GHVDVWUHV�QDWXUDOHV��FRPR�WHUUHPRWRV��KXUDFDQHV�H�LQXQGDFLRQHV�DIHFWDQ�D�WRGRV�ORV�HOHPHQWRV�GH�OD�VRFLHGDG�\�DO�JRELHUQR��/RV�HYHQWRV�FDWDVWUyILFRV�
y 5HVWULQJHQ� VHYHUDPHQWH� \� FROPDQ� QXHVWURV� UHFXUVRV� GH� UHVSXHVWD�� FRPXQLFDFLRQHV�� WUDQVSRUWH� \� VHUYLFLRV�S~EOLFRV�
y 'HMD�D�PXFKRV�LQGLYLGXRV�\�FRPXQLGDGHV�DLVODGRV�GH�OD�D\XGD�H[WHULRU�
7RPD� WLHPSR� SDUD� TXH� ORV� RUJDQLVPRV� GH� UHVSXHVWD� HQ� HPHUJHQFLDV� VH� RUJDQLFHQ� \� VH� SUHSDUHQ� SDUD� XQ� HVIXHU]R�FRQMXQWR�� � ODV� FDUUHWHUDV� GDxDGDV� \� ORV� VLVWHPDV� GH� FRPXQLFDFLyQ� LQWHUUXPSLGRV� UHVWULQJHQ� HO� DFFHVR� D� ODV� iUHDV�
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FUtWLFDPHQWH�DIHFWDGDV��3RU�HVWR��HQ�HO�SHUtRGR�LQLFLDO�TXH�VLJXH�LQPHGLDWDPHQWH�D�XQ�GHVDVWUH��SRU�OR�JHQHUDO����KRUDV�R�PiV� ORV�LQGLYLGXRV��IDPLOLDV�\�FRPXQLGDGHV�GHEHQ�FRQWDU�FRQ�VXV�SURSLRV�UHFXUVRV�HQ�FXDQWR�D�
y &RPLGD
y $JXD
y 3ULPHURV�$X[LOLRV
y 5HIXJLRV
/D�SUHSDUDFLyQ�LQGLYLGXDO��OD�SODQLILFDFLyQ��ORV�FRQRFLPLHQWRV�GH�VXSHUYLYHQFLD�\�OD�D\XGD�PXWXD�FRQ�ORV�YHFLQRV�\��HQ�ORV�VLWLRV� GH� WUDEDMR�� GXUDQWH� HVWH� SHUtRGR� LQLFLDO�� FRQVWLWX\HQ� PHGLGDV� HVHQFLDOHV� SDUD� KDFHU� IUHQWH� D� ODV� VHFXHODV� GHO�GHVDVWUH� 'HVDVWUHV¢4Xp�HV�XQ�'HVDVWUH"

/RV�'HVDVWUHV SXHGH�VHU�GHILQLGRV��FRPR�XQ�HYHQWR�LQHVSHUDGR�FRQ�XQD�PH]FOD�YDULDEOH�GH�FXDWUR�����IDFWRUHV��D�� OHVLyQ� D� VHUHV� KXPDQRV�� E�� GHVWUXFFLyQ� D� OD� SURSLHGDG�� F�� H[FHGH� OD� FDSDFLGDG� GH� UHVSXHVWD� GH� OD� FRPXQLGDG�DIHFWDGD�\�G��UXSWXUD�GH�ORV�PHFDQLVPR�GH�RUJDQL]DFLyQ�GH�OD�VRFLHGDG�
/RV�GHVDVWUHV�SXHGHQ�VHU�QDWXUDOHV�R�FDXVDGRV�SRU�HO�KRPEUH��SXHGHQ�RFXUULU�HQ�FXDOTXLHU�HVWDFLyQ�GHO�DxR�\�SXHGHQ�FXEULU�XQ�iUHD�OLPLWDGD�R�GH�JUDQGHV�SURSRUFLRQHV� 3RU�VX�QDWXUDOH]D��ORV�GHVDVWUHV�ORV�SRGHPRV�FODVLILFDU�HQ���� 1DWXUDOHV��� 3URYRFDGRV�SRU�HO�KRPEUH

1DWXUDOHV�
x 7HFWyQLFRV��5HODWLYRV� D� OD� HVWUXFWXUD� GH� OD� FRUWH]D� WHUUHVWUH�� (VWRV� VRQ� ORV� 6LVPRV�� 2ODV� VtVPLFDV� R� WVXQDPLV��(UXSFLyQ�YROFiQLFD�
x 0HWHRUROyJLFRV��5HODWLYRV� D� ORV� IHQyPHQRV� DWPRVIpULFRV�� 9LHQWRV� GHVWUXFWLYRV� KXUDFDQDGRV�� IXHUWHV� WHPSRUDOHV�ORFDOHV��VHTXtDV��RQGDV�IUtDV��PDUHMDGDV�
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x 7RSROyJLFRV��5HODWLYRV�D�OD�VXSHUILFLH�WHUUHVWUH��'HUUXPEHV��GHVOL]DPLHQWRV��DYDODQFKDV��LQXQGDFLRQHV�
x %LROyJLFRV��5HODWLYRV�D�VHUHV�YLYRV��(SLGHPLDV��SODJDV�
3URYRFDGRV�SRU�HO�+RPEUH�
x *XHUUDV��/DV�JXHUUDV�SXHGHQ�VHU�GLYLGLGDV�HQ�GRV�FDWHJRUtDV�x 5HJXODUHV FRQYHQFLRQDOHV�� (V� OD� JXHUUD� FDUDFWHUtVWLFD� GH� EORTXHR�� DVHGLR� \� XWLOL]DQGR� ODV� DUPDV�FRQYHQFLRQDOHV�x 5HJXODUHV QR�FRQYHQFLRQDOHV��6RQ�DTXHOODV�JXHUUDV�GRQGH�XVDQ�DUPDV�TXtPLFDV��ELROyJLFDV�\�QXFOHDUHV�x ,UUHJXODU��/D�TXH�VHD�GHQRPLQDGD�JXHUUD�GH�JXHUULOODV�x $FFLGHQWHV�� 3RU� IDOODV� WHFQROyJLFDV�� ([SORVLRQHV�� ,QFHQGLRV�� SRU� 7UDQVSRUWH�� TXH� SXHGHQ� VHU� 0DUtWLPR� \� IOXYLDO��$pUHR��7HUUHVWUH��,QWR[LFDFLRQHV�SRU��)iUPDFRV��$OLPHQWRV��3ODQWDV��3URGXFWRV�ELROyJLFRV�
x &RQWDPLQDFLyQ��$WPRVIpULFD��$JXD��$OLPHQWRV�
x 9LROHQFLD�6RFLDO��+XHOJDV��PDQLIHVWDFLRQHV��GLVWXUELRV�¢4Xp�HV�XQ�'HVDVWUH" �&RQWLQXDFLyQ�
&XDOTXLHUD�VHD�OD�FDXVD��ORV�GHVDVWUHV�WLHQHQ�DOJXQRV�HOHPHQWRV�FODYHV�HQ�FRP~Q�
y (O�HYHQWR�HV�UHODWLYDPHQWH�LQHVSHUDGR��FRQ�SRFD�R�QLQJXQD�DGYHUWHQFLD�SUHYLD�X�RSRUWXQLGDG�GH�SUHSDUDUVH�y (O�SHUVRQDO�GLVSRQLEOH�\�ORV�VHUYLFLRV�GH�HPHUJHQFLD�QR�VH�SXHGHQ�HQFRQWUDU�GLVSRQLEOHV�GXUDQWH�ODV�HWDSDV�LQLFLDOHV�GHO�GHVDVWUH�D�FDXVD�GH�OD�GHPDQGD�GH�HVRV�VHUYLFLRV�y /DV�YLGDV��OD�VDOXG�\�HO�PHGLR�DPELHQWH�VH�HQFXHQWUDQ�HQ�SHOLJUR�¢4XLpQHV�VRQ�ORV��7UDEDMDGRUHV�HQ�'HVDVWUHV�"
8QD� YDULHGDG� GH� VHUYLFLRV� \� SURJUDPDV� WUDEDMDQ� MXQWRV� SDUD� SURSRUFLRQDU� VHUYLFLRV� GH� HPHUJHQFLD� \�D\XGD� HQ� HO� GHVDVWUH� SDUD� ORV� UHVLGHQWHV� ORFDOHV� G HVSXpV� GH� XQ� GHVDVWUH�� 6LQ� HPEDUJR�� HVWRV�
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SURYHHGRUHV� GH� VHUYLFLRV� QR� SXHGHQ� HVWDU� HQ� WRGRV� ORV� OXJDUHV� D� OD� PLVPD� YH]�� \� ODV� QHFHVLGDGHV�LQLFLDOHV� SXHGHQ� VHU� PiV� JUDQGHV� GH� ODV� TXH� HOORV� SXHGDQ� VDWLVIDFHU� FRQ� ORV� UHFXUVRV� GLVSRQLEOHV��'XUDQWH�HVWDV�KRUDV�LQLFLDOHV�GHVSXpV�GHO�GHVDVWUH��FXDQGR�HO�GDxR�HV�IXHUWH�\�H[WHQVR��\�ORV�VHUYLFLRV�GH�HPHUJHQFLD�VH�KDQ�GHVSOHJDGR�HVFDVDPHQWH��PXFKD�JHQWH�HV� OODPDGD�SDUD�SURSRUFLRQDU�D\XGD�D� ODV�SHUVRQDV�D�VX�DOUHGHGRU�/RV�LQGLYLGXRV�\�ODV�IDPLOLDV�VH�D\XGDQ�D�Vt�PLVPRV��/RV�YHFLQRV�D\XGDQ�D�ORV�YHFLQRV��/RV�FRPSDxHURV�GH�WUDEDMR�VH�D\XGDQ�XQRV�D�RWURV��/DV�SHUVRQDV�HQ�EXHQDV�FRQGLFLRQHV�YDQ�D�RIUHFHU�VXV�VHUYLFLRV�D�ORV�WUDEDMDGRUHV� GH� ORV� VHUYLFLRV� GH� HPHUJHQFLDV�� /RV� YROXQWDULRV� MXHJDQ� XQ� SDSHO� H[WUHPDGDPHQWH�LPSRUWDQWH� SDUD� UHGXFLU� ODV� PXHUWHV�� ODV� KHULGDV� \� ORV� GDxRV� HQ� HO� SHUtRGR� LQPHGLDWR� GHVSXpV� GHO�GHVDVWUH��(OORV�DSRUWDQ�XQD�DPSOLD�YDULHGDG�GH�FRQRFLPLHQWRV�HQ�ODV�WDUHDV��\�D�WUDYpV�GH�XQ�WUDEDMR�GH�HTXLSR�SXHGHQ�D\XGDU�D�FRQVWUXLU�XQD�UHG�YLWDO�TXH�YLQFXOH�D� WRGDV�ODV�SDUWHV�GHO�iUHD�GH�GHVDVWUH��
3HOLJURV�HQ�ORV�'HVDVWUHV

(O�SHOLJUR�SRWHQFLDO�GH�ORV�GLIHUHQWHV�WLSRV�GH�GHVDVWUHV�YDUtD�D�WUDYpV�GH�9HQH]XHOD��(VWD�VHFFLyQ�SURSRUFLRQD�XQ�UHVXPHQ�GH�ORV�VLJXLHQWHV�WLSRV�GH�GHVDVWUHV�
y 7HUUHPRWRV
y ,QXQGDFLRQHV
y $FFLGHQWHV�FRQ�0DWHULDOHV�3HOLJURVRV
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7HUUHPRWRV
,QWURGXFFLyQ
/RV� WHUUHPRWRV� VRQ� XQ UHPH]yQ� R� XQ� WHPEORU� GH� OD� WLHUUD� FDXVDGRV� SRU� IXHU]DV� YROFiQLFDV� VXEWHUUiQHDV� R� SRU� HO�URPSLPLHQWR�\�FDPELR�GH�ODV�URFDV�EDMR�OD�VXSHUILFLH�&ODVLILFDFLyQ�GH�ORV�7HUUHPRWRV
/RV�WHUUHPRWRV�VH�FODVLILFDQ�HQ�GpELOHV��PRGHUDGRV��IXHUWHV�\�PX\�IXHUWHV GH�DFXHUGR�D�OD�HVFDOD�GH�5LWFKHU��TXH�PLGH�OD�HQHUJtD�OLEHUDGD�GXUDQWH�HO�WHUUHPRWR���/D�HVFDOD�GH�5LWFKHU�WLHQH�XQD�EDVH�ORJDUtWPLFD��SRU�OR�FXDO�FDGD�LQFUHPHQWR�HQ�OD�HVFDOD�HV�PXOWLSOLFDGR�SRU����YHFHV�PiV�TXH�VX�IDFWRU�DQWHULRU���3RU�HMHPSOR��XQ�WHUUHPRWR�GH�PDJQLWXG�����QR�HV�HO�GREOH�GH� YLROHQWR� TXH� XQR� GH� ����� VLQR� TXH� HV� ������� YHFHV�PiV� IXHUWH��� $XQTXH� H[LVWHQ� RWURV�PpWRGRV� SDUD� GHWHUPLQDU� OD�LQWHQVLGDG�\�PDJQLWXG�GH�XQ� WHUUHPRWR�� OD�HVFDOD�GH�5LWFKHU�HV�HO�PpWRGR�TXH�PiV�VH�XVD�KR\��/D�FODVLILFDFLyQ�GH� ORV�WHUUHPRWRV�EDVDGD�HQ�ODV�PDJQLWXGHV�GH�OD�HVFDOD�GH�5LWFKHU�VH�PXHVWUD�HQ�HO�FXDGUR�GH�DEDMR�

&ODVLILFDFLyQ 0DJQLWXGHV�HQ�OD�(VFDOD�GH�5LFKWHU'pELO ���±���0RGHUDGR ���±���)XHUWH ���±���0X\�)XHUWH ���±���
&XDGUR����&ODVLILFDFLyQ�GH�ORV�7HUUHPRWRV
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,QXQGDFLRQHV
,QWURGXFFLyQ
8QD� LQXQGDFLyQ� RFXUUH� FXDQGR� XQD� PDVD� GH� DJXD� VH� HOHYD� KDVWD� FXEULU� OR� TXH� XVXDOPHQWH� HV� WLHUUD� VHFD�� /DV�LQXQGDFLRQHV�WLHQHQ�PXFKDV�FDXVDV��LQFOX\HQGR�IXHUWHV�OOXYLDV��KXUDFDQHV�\�WRUPHQWDV�FRVWHUDV��\�IDOORV�HQ�UHSUHVDV�R�PXHOOHV��&XDQGR�KD\�XQD�LQXQGDFLyQ��ODV�iUHDV�DIHFWDGDV�VXIUHQ�GDxRV�HQ�ODV�HVWUXFWXUDV�\�HQ�OD�SURSLHGDG�SHUVRQDO��WDPELpQ�VHYHURV�GDxRV�DO�PHGLR�DPELHQWH�HQ� IRUPD�GH�HURVLyQ�GHO�VXHOR�\�GHIRUHVWDFLyQ��\�GDxRV�D� ORV�VLVWHPDV�GH�VHUYLFLRV�S~EOLFRV�\�WUDQVSRUWDFLyQ��/DV�DJXDV�UiSLGDV��SDUD�ODV�FXDOHV�KD\�SRFD�R�QLQJXQD�DGYHUWHQFLD��FDXVDQ�JUDQGHV�ULHVJRV�SDUD� ORV�KXPDQRV�\� ORV�DQLPDOHV��/D� WLHUUD�FHUFDQD�D� ORV�UtRV��FRUULHQWHV�� ODJRV�\�FRVWDV��VRQ�SDUWLFXODUPHQWH�VXVFHSWLEOHV�D� ODV� LQXQGDFLRQHV��6LQ�HPEDUJR��EDMR�DOJXQDV�FRQGLFLRQHV�� LQFOXVR�DOJXQDV�iUHDV� WLHUUD�DGHQWUR�TXH�QR�HVWDEDQ�HQ�SHOLJUR�GH�LQXQGDFLyQ�SXHGHQ�YHUVH�VXPHUJLGDV�&ODVLILFDFLyQ�GH�ODV�,QXQGDFLRQHV
/DV�LQXQGDFLRQHV�VH�PLGHQ�GH�DFXHUGR�D�OD�DOWXUD�TXH�DOFDQ]DQ�ODV�DJXDV��6X�PDJQLWXG�VH�EDVD�HQ�ODV�SRVLELOLGDGHV�GH�TXH�HO�IOXMR�GHO�DJXD�LJXDOH�R�H[FHGD�XQ�FLHUWR�QLYHO�HVWDEOHFLGR�SHULyGLFDPHQWH3UHGLFFLyQ�GH�ODV�,QXQGDFLRQHV
/D� WHFQRORJtD� GH� VDWpOLWH�� FRPELQDGD� FRQ� ORV� FHQWURV� GH� SURQyVWLFRV� GH� ORV� UtRV� \� ORV� VHUYLFLRV� KLGUROyJLFRV� ORFDOHV��SHUPLWHQ� D� ORV�PHWHRUyORJRV�SUHGHFLU� OD�SUHVHQFLD� \� � VHYHULGDG�GH�XQD� LQXQGDFLyQ� FRQ� UD]RQDEOH�H[DFWLWXG� \� � GDU� OD�DODUPD�D�DTXHOOR�TXH�VH�HQFXHQWUDQ�HQ�]RQDV�GH�DOWR�ULHVJR��(Q�SURPHGLR�� ORV�UtRV�VREUHSDVDQ�VXV�FDXFHV�QRUPDOHV�XQD� YH]� FDGD� �� DxRV�� (YLGHQWHPHQWH�� HO� ULHVJR� GH� GDxRV� R� KHULGDV� FRPR� UHVXOWDGR� GH� ODV� LQXQGDFLRQHV� QR� SXHGHUHGXFLUVH�DO�PtQLPR�
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$FFLGHQWHV�FRQ�0DWHULDOHV�3HOLJURVRV
,QWURGXFFLyQ
8Q�PDWHULDO�SHOLJURVR�HV�FXDOTXLHU�SURGXFWR�TXH�FRUURH�RWURV�PDWHULDOHV��H[SORWD�R�VH�HQFLHQGH� IiFLOPHQWH�� UHDFFLRQD�IXHUWHPHQWH� FRQ� HO� DJXD�� HV� LQHVWDEOH� FXDQGR� VH� OR� H[SRQH� DO� FDORU� R� FXDQGR� VH� OR� VDFXGH�� R� VL� HV� Wy[LFR� SDUD� ORV�KXPDQRV�� ORV� DQLPDOHV� R� HO�PHGLR� DPELHQWH�� $� SHVDU� GH� TXH�HQ�9HQH]XHOD� WLHQH�XQ� FXHUSR�GH� OH\� TXH�JRELHUQD�HO�PDQHMR��WUDQVSRUWH�\�HOLPLQDFLyQ�GH�ORV�PDWHULDOHV�SHOLJURVRV��ORV�DFFLGHQWHV�SXHGHQ�RFXUULU�\�RFXUUHQ�GH�IRUPD�UHJXODU�HQ�WRGRV�ORV�HVWDGRV��$GHPiV��SHVH�D�TXH�HVWi�HVWULFWDPHQWH�UHJXODGD�OD�H[SRVLFLyQ�D�PDWHULDOHV�UDGLDFWLYRV�HQ��PLQDV�\�OXJDUHV�GH�DOPDFHQDPLHQWR��HV�SRVLEOH�TXH�RFXUUD�XQ�DFFLGHQWH�FRQ�PDWHULDOHV�UDGLRDFWLYRV�&ODVLILFDFLyQ�GH�ORV�0DWHULDOHV�3HOLJURVRV
/RV�PDWHULDOHV�SHOLJURVRV�QR�HVWiQ�FODVLILFDGRV�HQ�OD�PLVPD�IRUPD�TXH�ORV�SHOLJURV�QDWXUDOHV��/RV�PDWHULDOHV�SHOLJURVRV�VH�FODVLILFDQ�GH�XQD�PDQHUD�GLIHUHQWH�SRU�OD�IRUPD�HQ�TXH�VRQ�WUDQVSRUWDGRV�R�DOPDFHQDGRV��3UHGLFFLyQ�GH�ORV�$FFLGHQWHV�FRQ�0DWHULDOHV�3HOLJURVRV
3HVH�D�TXH�QR�KD\�XQD�IRUPD�GH�SUHGHFLU�ORV�DFFLGHQWHV�FRQ�PDWHULDOHV�SHOLJURVRV��DOJXQDV�]RQDV�WLHQHQ�DOJ~Q�JUDGR�GH�ULHVJR��LQFOX\HQGR�DTXHOODV�ORFDOL]DGDV�FHUFD�GH�ODV�DXWRSLVWDV��VLWLRV�GRQGH�VH�ORV�PDQXIDFWXUD��DOPDFHQD�R�HOLPLQD��/D�SUHYHQFLyQ�GH�ORV�DFFLGHQWHV��DQWHV�TXH�VX�SUHGLFFLyQ��HV�IXQGDPHQWDO�SDUD�HYLWDU�GDxRV��SpUGLGDV�R�FRQWDPLQDFLyQ�D�FDXVD�GH�ORV�PDWHULDOHV�SHOLJURVRV�
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'U��9tFWRU�5RGUtJXH] �

,PSDFWR�HQ�OD�,QIUDHVWUXFWXUD
,QWURGXFFLyQ
&XDQGR� RFXUUH� XQ� GHVDVWUH�� HVWH� WLHQH� XQ� HIHFWR� GRPLQy� SRU� VX� LPSDFWR� HQ� OD� LQIUDHVWUXFWXUD�� WUDQVSRUWH�� VHUYLFLRV�S~EOLFRV��VLVWHPDV�GH�FRPXQLFDFLyQ��H[LVWHQFLDV�GH�FRPEXVWLEOH�\�DJXD�� ORV�VLVWHPDV�GH�VHUYLFLRV�GH�HQWUHJD�GH�ORV�TXH�VH� GHSHQGH�� &XDQGR� XQR� GH� HVWRV� HOHPHQWRV� LPSRUWDQWHV� GH� QXHVWUR� VLVWHPD� GH� GLVWULEXFLyQ� IDOOD�� WLHQH� XQ� HIHFWR�GRPLQy� SURYRFDQGR� TXH� ORV� RWURV� HOHPHQWRV� WDPELpQ� IDOOHQ�� &XDQGR� P~OWLSOHV� HOHPHQWRV� TXHGDQ� LQWHUUXPSLGRV�� HO�HIHFWR� SXHGH� VHU� GHYDVWDGRU�� $OJXQDV� GH� ODV� IRUPDV� HQ� TXH� OD� LQIUDHVWUXFWXUD� TXHGD� DIHFWDGD� HQ� XQ� GHVDVWUH� R�HPHUJHQFLD�VH�PXHVWUDQ�HQ�HO�FXDGUR�GH�DEDMR�

6HUYLFLR (IHFWR7UDQVSRUWDFLyQ y ,QFDSDFLGDG�GH�OOHYDU�HO�SHUVRQDO�GH�ORV�VHUYLFLRV�GH�HPHUJHQFLD�D�ODV�]RQDV�DIHFWDGDV�y ,QFDSDFLGDG�GH�WUDQVSRUWDU�D�ODV�YtFWLPDV�IXHUD�GH�OD�]RQD�(OHFWULFLGDG y 0D\RU�ULHVJR�GH�IXHJR�R�VKRFN�HOpFWULFR�y 3RVLEOHV�LQWHUUXSFLRQHV�GHO�VLVWHPD�GH�WUDQVSRUWH�VL�ORV�FDEOHV�GH�HOHFWULFLGDG�FDHQ�VREUHODV�FDUUHWHUDV�7HOpIRQR y 6H�SLHUGH�HO�FRQWDFWR�FRQ�ODV�YtFWLPDV��ODV�FRPSDxtDV�WHOHIyQLFDV�\�ORV�PLHPEURV�GH�ODVIDPLOLDV�y (O�VLVWHPD�VH�VREUHFDUJD�GHELGR�D�ODV�OODPDGDV�GH�DPLJRV�R�IDPLOLDUHV�$JXD� y 6H�LQWHUUXPSH�HO�VHUYLFLR�HQ�ODV�FDVDV��QHJRFLRV�\�SURYHHGRUHV�GH�VHUYLFLRV�PpGLFRV�y 1R�VH�SURGXFH�OD�VXILFLHQWH�DJXD�SDUD�FRPEDWLU�HO�IXHJR�y 6H�LQFUHPHQWD�HO�ULHVJR�D�OD�VDOXG�S~EOLFD�V L�H[LVWH�XQ�JUDQ�GDxR�HQ�OD�GLVWULEXFLyQ�GHO�DJXD�R�VL�YLHQH�FRQWDPLQDGD�&RPEXVWLEOH y $OWR�ULHVJR�GH�LQFHQGLR�R�H[SORVLyQ�GHELGR�D�OD�UXSWXUD�GH�ODV�WXEHUtDV�TXH�WUDQVSRUWDQ�HO�FRPEXVWLEOH�y 5LHVJR�GH�DVIL[LD�SRU�HVFDSH�GH�JDV�QDWX UDO�HQ�iUHDV�FHUUDGDV�&XDGUR�����3RVLEOHV�(IHFWRV�GH�ORV�'DxRV�D�OD�,QIUDHVWUXFWXUD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] �

6HUYLFLRV�GH�(PHUJHQFLD
&DGD�GDxR�HQ�OD�LQIUDHVWUXFWXUD�SXHGH�REVWDFXOL]DU�JUDYHPHQWH�ORV�VHUYLFLRV�GH�OD�SROLFtD��HO�FXHUSR�GH�ERPEHURV�\�ORV�WpFQLFRV�HQ�HPHUJHQFLDV PHGLFDV��LQPHGLDWDPHQWH�GHVSXpV�GH�XQ�GHVDVWUH��$OJXQRV�GH�ORV�WLSR�GH�GDxRV�\�VXV�HIHFWRV�HQ�ORV�VHUYLFLRV�GH�HPHUJHQFLD�VH�PXHVWUDQ�HQ�HO�FXDGUR�GH�DEDMR�

7LSR�GH�'DxR (IHFWR�HQ�6HUYLFLRV�GH�(PHUJHQFLD&DUUHWHUDV y ,QFDSDFLGDG�GH�HYDOXDU�H[DFWDPHQWH�ORV�GDxRV�y /DV�DPEXODQFLDV�QR�SXHGHQ�OOHJDU�GRQGH�ODV�YtFWLPDV�\�R�ODV�YtFWLPDV�VH�YHQ�LPSRVLELOLWDGDV�GH�OOHJDU�D�ORV�VHUYLFLRV�PpGLFRV�GH�HPHUJHQFLD�y /D�SROLFtD�QR�SXHGH�OOHJDU�D�ODV�]RQDV�GH�PDOHVWDU�VRFLDO�y (O�'HSDUWDPHQWR�GH�%RPEHURV�QR�SXHGH�OOHJDU�D�ORVLQFHQGLRV�y 6H�LQWHUUXPSH�HO�IOXMR�GH�ORV�DUWtFXORV�GH�SULPHUDQHFHVLGDG�(VWUXFWXUDV y /RV�KRVSLWDOHV�GDxDGRV�QR�SXHGHQ�UHFLELU�SDFLHQWHVy 6H�LQFUHPHQWD�HO�ULHVJR�FRQ�ORV�HVFRPEURV�TXH�FDHQ�&RPXQLFDFLRQHV�,QWHUUXPSLGDV� y /DV�YtFWLPDV�QR�SXHGHQ�OODPDU�SDUD�VROLFLWDU�D\XGD�y 6H�REVWDFXOL]D�OD�FRRUGLQDFLyQ�GH�ORV�VHUYLFLRV�'DxRV�HQ�ODV�7XEHUtDV�GH�&RPEXVWLEOHV y /RV�ERPEHURV�\�ORV�WpFQLFRV�HQ�HPHUJHQFLDV�PHGLFDVVH�YHQ�VREUHFDUJDGRV�&RUWH�GHO�$JXD y 'LVPLQX\H�OD�FDSDFLGDG�GH�FRPEDWLU�HO�IXHJR�y 6H�REVWDFXOL]D�ORV�VHUYLFLRV�PpGLFRV�
&XDGUR����3RVLEOHV�(IHFWRV�GHO�'DxR�D�ORV�3URYHHGRUHV�GH�6HUYLFLRV�GH�(PHUJHQFLD��



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

6HUYLFLRV�3ULRULWDULRV
<D�TXH�SDUHFH�TXH� ORV� VHUYLFLRV�GH�HPHUJHQFLD� WLHQHQ�UHFXUVRV� LQDGHFXDGRV�SDUD�HQIUHQWDU� ODV�QHFHVLGDGHV�HQ�XQDVLWXDFLyQ�GH�GHVDVWUH��HVWRV�UHFXUVRV�GHEHQ�VHU�XVDGRV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GH�PiV�DOWD�SULRULGDG�

3ROLFtD�� (VWDEOHFH�HO�RUGHQ�\�XQD�VHJXUD�HQWUDGD�VDOLGD�KDFLD�\�GHVGH�OD�]RQD�GH�GHVDVWUH�
%RPEHURV� $SDJDQ�ORV�JUDQGHV LQFHQGLRV�
7pFQLFRV�HQ�HPHUJHQFLDV�PHGLFDV� +HULGDV�FRQ�SHOLJUR�GH�PXHUWH�

/DV�QHFHVLGDGHV�GH�PiV�EDMD�SULRULGDG�VH�ODV�GHEH�HQIUHQWDU�GH�RWUD�PDQHUD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3HOLJURV�(VWUXFWXUDOHV�\�1R�(VWUXFWXUDOHV
,QWURGXFFLyQ
'XUDQWH�\�GHVSXpV�GH�XQ�GHVDVWUH��ODV�HVWUXFWXUDV�GH�ORV�HGLILFLRV�GDxDGRV�UHSUHVHQWDQ�XQ�JUDQ�SHOLJUR��(O�GDxR�YDULDUi�GH�DFXHUGR�DO�WLSR�GH�GHVDVWUH��HO�WLSR�\�ORV�DxRV�GH�OD�HVWUXFWXUD��\�OD�ORFDOL]DFLyQ�HQ�FXDQWR�DO�FHQWUR�GHO�GHVDVWUH��/R�VLJXLHQWH�HV�XQ�UHVXPHQ�GH�ORV�SHOLJURV�UHODFLRQDGRV�FRQ�ODV�HVWUXFWXUDV�GH�ORV�HGLILFLRV�GXUDQWH�XQ�GHVDVWUH�
3HOLJURV�5HODFLRQDGRV�FRQ�HO�7LSR�GH�(VWUXFWXUD(GLILFLRV�$OWRV�GH�$SDUWDPHQWRV
/RV�YLHMRV�HGLILFLRV�DOWRV��FRQVWUXLGRV�FRQ�DFHUR�\�FRQFUHWR��VRQ�PiV�VXVFHSWLEOH�D�ORV�GDxRV�TXH�ORV�QXHYRV��KHFKRV�FRQ�FRQVWUXFFLRQHV� HQFXELHUWDV� \� SDQHOHV� SUHIDEULFDGRV�� /RV�PD\RUHV� SHOLJURV� HQ� \� DOUHGHGRU� GH� ORV� HGLILFLRV� DOWRV� VRQ��HQWUH�RWURV�
y 9LGULRV�5RWRVy 3DQHOHV�TXH�FDHQ�
/RV�SHOLJURV�HQ�\�DOUHGHGRU�GH�ORV�HGLILFLRV GH�DSDUWDPHQWRV�GHSHQGHQ�HQ�JUDQ�SDUWH�GH�ORV�DxRV�\�OD�FRQGLFLyQ�GH�OD�HVWUXFWXUD��/RV�SHOLJURV�SXHGHQ�VHU�
y 'HUUXPEH�GH�ORV�SDVLOORV�\�ODV�HVFDOHUDVy &RUQLVDV�VXHOWDV�\�RWURV�HVFRPEURV�y 9LGULRV�5RWRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

&DVDV
/RV�DxRV��HO�WLSR�GH�FRQVWUXFFLyQ�\�HO�WLSR�GH�GHVDVWUH�VRQ�ORV�IDFWRUHV�PiV�LPSRUWDQWHV�DO�FRQVLGHUDU�HO�GDxR�SRWHQFLDO�HQ� ODV� FDVDV� GHVSUHQGLGDV� \� ORV� JDUDMHV�� /DV� FDVDV� YLHMDV� VRQ�PHQRV� HVWDEOHV� TXH� ODV� QXHYDV� FRQVWUXFFLRQHV�� /RV�SRUWDOHV�VLQ��VRSRUWH�GH�YLJDV�SXHGHQ�GHUUXPEDUVH��'HVSXpV�GHO GHVDVWUH�H[LVWH�HO�SHOLJUR�GH�FRODSVR�H�LQFHQGLR�GHELGR�D�OD�URWXUD�GH�ODV�WXEHUtDV�GH�JDV�&DVDV�5RGDQWHV
&XDQGR�ODV�FDVDV�PyYLOHV�VH�GHVSOD]DQ�HQ�XQ�GHVDVWUH��VHD�WHUUHPRWR��WRUPHQWD��LQXQGDFLyQ�X�RWURV���ODV�FRQH[LRQHV�D�ORV�VHUYLFLRV�S~EOLFRV�VH�GDxDQ�IiFLOPHQWH�\�ODV�WXEHUtDV�GH�JDV�URWDV�SXHGHQ�FDXVDU�LQFHQGLRV�2WURV�6LWLRV�3~EOLFRV
&HQWURV�FRPHUFLDOHV��FDPSRV�GH�GHSRUWH��VLWLRV�GH�FXOWR�\�RWURV�VLWLRV�GRQGH�OD�JHQWH�VH�FRQJUHJD�SXHGHQ�VHU�SHOLJURVRV�HQ�DOJXQDV�IRUPDV�GH�GHVDVWUH��3RU�HMHPSOR��HQ�XQ�WHUUHPRWR��ODV�HVWUXFWXUDV�VREUHFDUJDGDV�SXHGHQ�GHUUXPEDUVH��(O�SiQLFR�JHQHUDO�GH�ODV�JUDQGHV�PDVDV�SXHGH�SURYRFDU�PXHUWHV�3HOLJURV�1R�(VWUXFWXUDOHV
/RV� DFFHVRULRV� \� DUWHIDFWRV� GHO� KRJDU�� HO� JDUDMH� X� RILFLQD�� SXHGHQ� UHSUHVHQWDU� XQ� SHOLJUR� GXUDQWH� R GHVSXpV� GH� XQGHVDVWUH��/RV�VLJXLHQWHV�VRQ�HMHPSORV�GH�ORV�SHOLJURV�QR�HVWUXFWXUDOHV�TXH�VH�SRGUtDQ�HQFRQWUDU�
y 5XSWXUD�GH�ODV�WXEHUtDV�GH�JDV�GH�ORV�FDOHQWDGRUHV�GH�DJXD�R�GHVSOD]DPLHQWR�GH�ODV�FRFLQDV�SRU�HO�JROSH�GHO�DJXD�
y 'DxRV�FDXVDGRV�SRU�OLEURV�TXH�FDHQ��SODWRV��X�RWURV�DUWtFXORV�GH�OD�DODFHQD�
y 5LHVJR�GH�KHULGDV�R�VKRFN�HOpFWULFR�FDXVDGRV�SRU�HO�GHVSOD]DPLHQWR�GH�ORV�DSDUDWRV�HOHFWURGRPpVWLFRV�\�HTXLSR�GH�RILFLQD
y /RV�PDWHULDOHV�SHOLJURVRV�TXHGDQ�DO�DOFDQFH�GH�ORV�QLxRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

0LWLJDFLyQ�GH�ORV�3HOLJURV�GH�'HVDVWUH
,QWURGXFFLyQ
6LQ�WHQHU�HQ�FXHQWD�HO�HYHQWR�R�ODV�YHFHV�TXH�VH�KD\D�DGYHUWLGR��KD\�PHGLGDV�GH�VHJXULGDG�TXH�VH�SXHGHQ�WRPDU�SDUD�UHGXFLU�R�SUHYHQLU�ODV�KHULGDV�
y 6HJXULGDG�3HUVRQDO
y 3UHSDUDFLyQ�HQ�OD�FDVD�\�HQ�HO�VLWLR�GH�WUDEDMR�
y 3UHSDUDFLyQ�&RPXQLWDULD�6HJXULGDG�3HUVRQDO
/DV�PHGLGDV�GH�VHJXULGDG�SHUVRQDO�TXH�VH�GHEHQ�WRPDU�YDUtDQ�VHJ~Q�ODV�FLUFXQVWDQFLDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

6HJXULGDG�3HUVRQDO �&RQWLQXDFLyQ�(YHQWR 7LHPSR $FW~H�GH�OD�6LJXLHQWH�0DQHUD7HUUHPRWR $QWHV

'XUDQWH

'HVSXpV

y +DJD�XQ�SODQ�FDVHUR�SDUD�WHUUHPRWRV�\�VHSD�TXp�KDFHU�GHVSXpV�GH�TXH�RFXUUH�XQ�WHUUHPRWR�y +DJD�XQ�SODQ�SDUD�UHXQLU�D�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�GHVSXpV�GH�TXH�RFXUUD�XQ�WHUUHPRWRy 7HQJD�XQ�WHOpIRQR�GH�FRQWDFWR�GH�OD�IDPLO LD�HQ�RWUR�HVWDGR�y 7HQJD��D�PDQR�SURYLVLRQHV��OR�TXH�LQFOX\H�DJXD��XQD�OLQWHUQD��XQD�UDGLR�SRUWiWLO��XQ�H[WLQWRU�GH�LQFHQGLRV�\�KHUUDPLHQWDV�y $WRUQLOOH�D�ODV�YLJDV�GH�ODV�SDUHGHV�ODV�HVWDQWHUtDV�SDUD�OLEURV�\�ORV�FDOHQWDGRUHV�GH�DJXD��\��FL HUUH�FRQ�SHVWLOOR�ODVDUPDULRV�y $OHMH�ODV�FDPDV�GH�ODV�YHQWDQDV�y &DPELH�ORV�FXDGURV�\�RWURV�REMHWRV�FROJDQWHV�OHMRV�GH�OD�FDPD�y 0DQWHQJD�XQ�SDU�GH�]DSDWRV�FHUFD�GH�VX�FDPD�
y 7tUHVH�HQ�HO�VXHOR��F~EUDVH�\�HVSHUH�y 0DQWpQJDVH�EDMR�XQD�PHVD�IXHUWH�R�HVFULWRULR��R�PDQWpQJDVH�VHQWDGR�R�GH�SLH�FRQWUD�XQD�SDUHG�LQWHULRU�y 0DQWpQJDVH�DOHMDGR�GH�ODV�YHQWDQDV�y 6L�HVWi�HQ�HO�LQWHULRU��PDQWpQJDVH�DKt�y 6L�HVWi�HQ�HO�H[WHULRU��VLJD�DOOt�PDQWHQLpQGRVH�DOHMDGR�GH�ORV�HVFRPEURV�TXH�FDHQ��iUEROHV�\��FD EOHV�GH�HOHFWULFLGDG�y 6L�HVWi�HQ�VX�FRFKH��PDQHMH�KDVWD�XQ�OXJDU�GHVSHMDGR�\�TXpGHVH�HQ�HO�FRFKH��(YLWH�HVWDFLRQDUVH�VREUH�R�EDMR�ORVSXHQWHV�y 1R XVH�ORV�DVFHQVRUHV�
y (VSHUH�QXHYRV�WHPEORUHV��6RQ�WDQ�VHULRV�FRPR�HO�WHUUHPRWR�SULQFLSDO�y 3yQJDVH�ORV�]DSDWRV�SDUD�SURWHJHUVH�GH�ORV�FULVWDOHV�URWRV�y ([DPLQH�ORV�GDxRV�\�ORV�LQFHQGLRV�y 8VH�OD�OLQWHUQD�SDUD�LQVSHFFLRQDU�ORV�GDxRV�HQ�VX�UHVLGHQFLD��LQFOX\HQGR�HO�JDV��HO�DJXD��FDEOHV�HOpFWULFRV�\�HOHFWURGRPpVWLFRV�y 6L�XVWHG�KXHOH�D�JDV�R�VL�KD\�XQ�LQFHQGLR��FLHUUH�OD�YiOYXOD�SULQFLSDO�GH�JDV��'HVFRQHFWH�WRGRV�ORV�LQWHUUXSWRUHV�LQGLYLGXDOHV��R�GHVDWRUQLOOH�ORV�IXVLEOHV�LQGLYLGXDOHV���OXHJR�GHVFRQHFWH�HO�FLUFXLWR�LQWHUUXSWRU�SULQFLSDO��R�GHVDWRUQLOOH�HO�IXVLEOH�SULQFLSDO��y 1R�YD\D�D�ODV�iUHDV�GHVWUXLGDV�y 1R�XVH�ORV�WHOpIRQRV��H[FHSWR�HQ�FDVRV�GH�HPHUJHQFLD�y 1R�XVH�ORV�YHKtFXORV��H[FHSWR�HQ�HPHUJHQFLDV�y 8VH�OD�UDGLR�SRUWiWLO�SDUD�LQIRUPDFLyQ�y 6L�VX�FDVD�HV�LQVHJXUD��RUGHQH�D�WRGRV�TXH�VDOJDQ�&XDGUR����3UHFDXFLRQHV�3HUVRQDOHV�FRQWUD�ORV�3HOLJURV�1DWXUDOHV



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

6HJXULGDG�3HUVRQDO �&RQWLQXDFLyQ�(YHQWR 7LHPSR $FW~H�GH�OD�6LJXLHQWH�0DQHUD,QXQGDFLyQ $QWHV

'XUDQWH

y &RQR]FD�ORV�ULHVJRV�GH�LQXQGDFLRQHV�\�OD�HOHYDFLyQ�GHO�iUHD�y 3UHSDUH�XQ�SODQ�FDVHUR�SDUD�HYDFXDFLyQ�HQ�LQXQGDFLRQHV�R�XQ�SODQ�GH�HVFDSH�y $GTXLHUD�XQ�VHJXUR�FRQWUD�LQXQGDFLRQHV��VL�HVWi�GLVSRQLEOH�y 0DQWHQJD�ORV�SDSHOHV�GHO�VHJXUR��GRFXPHQWRV�LPSRUWDQWHV�\�RWURV�REMHWRV�GH�YDORU�HQ�XQD�FDMD�GH�VHJXULGDG�y 6HSD�OR�TXH�VLJQLILFD�XQD��YLJLOLD��\�XQD��DOHUWD��GH�LQXQGDFLyQ���>1RWD��XQD�YLJLOLD�GH�LQXQGDFLyQ�VLJQLILFD�TXH�XQD�FRUULHQWH�TXH�FUHFH�OHQWDPHQWH�SXHGH�DIHFWDU�VX�iUHD��8QD�DOHUWD�GH�LQXQGDFLyQ�VLJQLILFD�TXH�HVWR�\D�HVWi�RFXUULHQGR�R�TXH�SURQWR�RFXUULUi�HQ�VX�iUHD� 8Q�DQXQFLR�GH�YLJLOLD�GH�~OWLPR�PRPHQWR�VLJQLILFD�TXH�KD\�OD�SRVLELOLGDG�GH�TXH�XQD�V~ELWD�LQXQGDFLyQ�RFXUUD�HQ�FXDOTXLHU�PRPHQWR�HQ�ODV�SUy[LPDV�KRUDV��8Q�DQXQFLR�GH�DOHUWD�GH�~OWLPR�PRPHQWR�VLJQLILFD�TXH�XVWHG�WLHQH�SRFRV�VHJXQGRV�SDUD�HYDFXDU�KDFLD�WLHUUDV�DOWDV@�y +DJD�XQ�SODQ�IDPLOLDU�\�HVFRMD�FRQ�DQWLFLSDFLyQ�XQD�]RQD�VHJXUD�y 7HQJD�D�PDQR�XQD�UDGLR�SRUWiWLO��XQD�OLQWHUQD�\�SURYLVLRQHV�GH�HPHUJHQFLD�)DVH�GH�9LJLOLD��GH���D���GtDV�HQ�LQXQGDFLyQ��GH���D����KRUDV�HQ�LQXQGDFLyQ�UHSHQWLQD��y &RORTXH�VDFRV�GH�DUHQD�HQ�ODV�YHQWDQDV�\�SXHUWDV�y &RORTXH�ORV�PXHEOHV�\�RWURV�DUWtFXORV�HQ�QLYHOHV�DOWRV�y /OHQH�HO�WDQTXH�GH�FRPEXVWLEOH�GH�VX�FRFKH�y (VFXFKH�OD�UDGLR�R�YHD�OD�79�SDUD�HVWDU�LQIRUPDGR�PLQXWR�D�PLQXWR�&XDGUR����3UHFDXFLRQHV�3HUVRQDOHV�FRQWUD�ORV�3HOLJURV�1DWXUDOHV�&RQWLQXDFLyQ�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

6HJXULGDG�3HUVRQDO �&RQWLQXDFLyQ�(YHQWR 7LHPSR $FW~H�GH�OD�6LJXLHQWH�0DQHUD,QXQGDFLyQ�&RQWLQXDFLyQ� 'XUDQWH�&RQWLQXDFLyQ�

'HVSXpV

)DVH�GH�$OHUWD��GH����D����KRUDV�HQ�LQXQGDFLyQ��GH���D���KRUD�HQ�LQXQGDFLyQ�UHSHQWLQD�y 8VH�ORV�WHOpIRQRV�VyOR�HQ�FDVRV�GH�SHOLJUR�GH�PXHUWH�y (YDFXH�VL�HV�QHFHVDULR�\�VLJD�ODV�LQVWUXFFLRQHV�yÂ 1R�FDPLQH�R�FRQGX]FD�D�WUDYpV�GH�ORV�WRUUHQWHV�GH�DJXD�y $OpMHVH�GH�ORV�SXHQWHV�FXELHUWRV�GH�DJXD�y 7HQJD�FXLGDGR�FRQ�ODV�EDUULFDGDV�TXH�EORTXHDQ�ORV�FDPLQRV�y 0DQWpQJDVH�DOHMDGR�GH�ODV�YtDV�IOXYLDOHV�GXUDQWH�ODV�OOXYLDV�IXHUWHV��6L�VH�HQFXHQWUD�HQ�XQ�FDxyQ�\�HVFXFKD�OD�DOHUWD��VDOJD�GH�VX�FRFKH�\�YD\D�LQPHGLDWDPHQWH�D�WLHUUDV�DOWDV�y $OpMHVH GH�ORV�GHVDJ�HV�GH�WRUPHQWDV�\�ORV�FDQDOHV�GH�LUULJDFLyQ�y (VFXFKH�OD�LQIRUPDFLyQ�SRU�OD�UDGLR�y +LHUYD�HO�DJXD�DQWHV�GH�XVDUOD��TXH�KLHUYD�SRU����PLQXWRV���/RV�SR]RV�VH�GHEHQ�ERPEHDU�\�H[DPLQDU�OD�SXUH]D�GHO�DJXD�DQWHV�GH�EHEHUOD�y 8VH�OD�OLQWHUQD�SDUD�UHYLVDU�ORV�GDxRV��LQFOX\HQGR�HO�JDV��DJXD��FDEOHVHOpFWULFRV�\�HOHFWURGRPpVWLFRV�y 6L�XVWHG�KXHOH�D�JDV�R�VL�KD\�XQ�LQFHQGLR��FLHUUH�OD�YiOYXOD�SULQFLSDO�GH�JDV��'HVFRQHFWH�WRGRV�ORV�LQWHUUXSWRUHV�LQGLYLGXDOHV��R�GHVDWRUQLOOH�ORV�IXVLEOHV�LQGLYLGXDOHV���OXHJR�GHVFRQHFWH�HO�FLUFXLWR�LQWHUUXSWRU�SULQFLSDO��R�GHVDWRUQLOOH�HO�IXVLEOH�SULQFLSDO��y 0DQWpQJDVH�DOHMDGR�GH�ODV��iUHDV�GH�GHVDVWUH�y 1R�XVH�ORV�WHOpIRQRV��H[FHSWR�HQ�FDVRV�GH�HPHUJHQFLD�y 1R�XVH�ORV�YHKtFXORV��H[FHSWR�HQ�HPHUJHQFLDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

6HJXULGDG�3HUVRQDO �&RQWLQXDFLyQ�
/D�SUHYHQFLyQ�GH�GDxRV�FDXVDGRV�SRU�ORV�PDWHULDOHV�SHOLJURVRV�HQ�HO�KRJDU�VH�EDVD�HQ�VX�DSURSLDGR�DOPDFHQDPLHQWR�\�PDQHMR��(O�DFUyQLPR�SDUD�ORV�SURFHGLPLHQWRV�GH�XQ�VHJXUR�DOPDFHQDPLHQWR�HV�/�$�(�6��
y /tPLWH�OD�FDQWLGDG�GH�PDWHULDO�SHOLJURVR�DOPDFHQDGR�
y $tVOH ORV�SURGXFWRV�HQ�XQ�UHFLSLHQWH�DGHFXDGR��DOPDFpQHORV�HQ�DUPDULRV�FHUUDGRV�\�SURWpMDORV�FRQWUD� IXHQWHV�GH�LJQLFLyQ�
y (OLPLQH�ORV�SURGXFWRV�TXH�\D�QR�QHFHVLWD��GHVHFKiQGRORV�HQ�IRUPD�DGHFXDGD�
y 6HSDUH�ORV�PDWHULDOHV�LQFRPSDWLEOHV��HM��SURGXFWRV�GH�FORUR�\�DPRQtDFR��
&XDQGR�PDQHMH�SURGXFWRV�SHOLJURVRV��DVHJ~UHVH�GH�
y /HHU�ODV�HWLTXHWDV�GH�DGYHUWHQFLD�HQ�ORV�SURGXFWRV�
y 8VDU�SUHFDXFLRQHV�GH�VHJXULGDG��HM��JXDQWHV��OHQWHV��PDVFDULOODV��UHFRPHQGDGDV�SRU�HO�IDEULFDQWH�
y /LPLWH�HO�FRQWDFWR�HQ�HO�PD\RU�JUDGR�SRVLEOH�
6L�QR�VH�VLHQWH�VHJXUR�GHO�SURGXFWR�TXH�XVWHG�HVWi�PDQHMDQGR��R�VL�HO�SURGXFWR�SURGXFH�XQ�RORU�QRFLYR��KXPR�R�YDSRUHV�DEDQGRQH� HO� iUHD� LQPHGLDWDPHQWH��\� REVHUYH� HO�PDWHULDO� GHVGH� DUULED�� HQ�FRQWUD� GHO� YLHQWR� \� D� GLVWDQFLD�� KDVWD� TXH�OOHJXH� HO� SHUVRQDO� FXDOLILFDGR�� 6L� HV� QHFHVDULR�� SLGD� OD� D\XGD� GH� ORV� YHFLQRV� SDUD� SUHYHQLU� D� RWURV� GHO� SHOLJUR��6L� VH�UHTXLHUH� � HYDFXDFLyQ�� KiJDOR� KDFLD� XQ� VLWLR� FRQ� HO� YLHQWR� HQ� FRQWUD�� 0RYHUVH� FXHVWD� DUULED� \� HQ� FRQWUD� GHO� YLHQWR�SUHYHQGUi�OD�UHLQWURGXFFLyQ�GHO�SHOLJUR�D�WUDYpV�GHO�YLHQWR�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3UHSDUDFLyQ�HQ�HO�+RJDU�\�HQ�HO�/XJDU�GH�7UDEDMR�/D�SUHSDUDFLyQ�HV�OD�FODYH�SDUD�VREUHYLYLU�HQ�XQ�GHVDVWUH�R�HQ�XQD�HPHUJHQFLD��/RV�LQGLYLGXRV��ODV�IDPLOLDV�\�ORV�VLWLRV�GH� WUDEDMR� SXHGHQ� WRPDU�PHGLGDV� TXH� OHV� D\XGDUiQ�D� UHGXFLU� DO�PtQLPR� ORV� SHOLJURV� HVWUXFWXUDOHV� \�QR�HVWUXFWXUDOHV�GXUDQWH�XQ�GHVDVWUH��IDFLOLWDU�HO�HVFDSH�\�D\XGDU�D�OD�VXSHUYLYHQFLD�HQ�HO�SHUtRGR�LQPHGLDWDPHQWH�SRVWHULRU�DO�VXFHVR�5HGXFLU�ORV�3HOLJURV�(VWUXFWXUDOHV�\�1R�(VWUXFWXUDOHV
0XFKRV�GH�ORV�GDxRV�FDXVDGRV�SRU�ORV�SHOLJURV�HVWUXFWXUDOHV�\�QR�HVWUXFWXUDOHV�VRQ�SUHYLVLEOHV��$OJXQDV�PHGLGDV�TXH�XVWHG�SXHGH�WRPDU�SDUD�UHGXFLU�ORV�SHOLJURV�HVWUXFWXUDOHV�\�QR�HVWUXFWXUDOHV�VH�PXHVWUDQ�HQ�HO�FXDGUR�GH�DEDMR�

7LSR�GH�3HOLJUR 3UHFDXFLRQHV(VWUXFWXUDOHV y 6XMHWH�ODV�FDVDV�YLHMDV�KDVWD�ORV�FLPLHQWRV�y &XEUD�FRQ�PDGHUD�R�FRORTXH�FLQWD�GH�SURWHFFLyQ�HQ�ODV�YHQWDQDV�\�SXHUWDV�GH�YLGULR�SDUD�UHGXFLU�DO�PtQLPR�HO�HVSDUFLPLHQWR�GH�ORV�FULVWDOHV�y $PDUUH�ODV�FDVDV�PyYLOHV�D�VXV�EORTXHV�GH�FRQFUHWR�1R�(VWUXFWXUDOHV y 6XMHWH�D�OD�SDUHG�ODV�HVWDQWHUtDV�GH�OLEURV��DODFHQDV�\�ORV�UHORMHV�GH�SLH�y 6XMHWH�ORV�HOHFWURGRPpVWLFRV�\�HO�HTXLSR�GH�RILFLQD�FRQ�9HOFUR�FRPHUFLDO�y 6XMHWH�ODV�SXHUWDV�GH�ORV�DUPDULRV�GH�FRFLQD�FRQ�VXMHWDGRUHV�D�SUXHED�GH�QLxRV�y /RFDOLFH�\�SRQJD�HWLTXHWDV�HQ�ORV�GLVSRVLWLYRV�SDUD�FHUUDU�R�DSDJDU�HO�JDV��OD�HOHFWULFLGDG�\�HO�DJXD�DQWHV�GH�TXH�RFXUUD�HO�GHVDVWUH��'HVSXpV�GHO�GHVDVWUH��FLHUUH�ORV�VHUYLFLRV�TXH�SXHGDQ�SURYRFDU�LQFHQGLRV�\�RWURV�SHOLJURV��*XDUGH�XQD�OODYH�LQJOHVD�HQ�XQ�OXJDU�GRQGH�VH�OD�SXHGD�HQFRQWUDU�IiFLOPHQWH�y $WRUQLOOH�D�OD�SDUHG�ORV�FDOHQWDGRUHV�GH�JDV�FRPR�VDOYDJXDUGD�FRQWUD�UXSWXUDV�GH�ODV�OtQHDV�GH�JDV�R�FDEOHV�HOpFWULFRV�VXHOWRV�&XDGUR����3UHFDXFLRQHV &RQWUD�ORV�3HOLJURV�(VWUXFWXUDOHV�\�1R�(VWUXFWXUDOHV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

(QVDPEODU�\�$OPDFHQDU�/DV�3URYLVLRQHV�GH�6XSHUYLYHQFLD
8VWHG�SXHGH�HQIUHQWDU�PHMRU�XQ�GHVDVWUH�VL�VH�SUHSDUD�DQWHV GH�TXH�pVWH�RFXUUD��8QD�IRUPD�GH�SUHSDUDUVH�HV�DOLVWDQGR�XQ�(TXLSR�GH�3URYLVLRQHV�GH 6XSHUYLYHQFLD��8QD�YH]�TXH�DO� GHVDVWUH�VH� �KD�SUHVHQWDGR��XVWHG�QR� WHQGUi� WLHPSR�GH�FRPSUDU� R� EXVFDU� H[LVWHQFLDV�� 3HUR� VL� XVWHG� KD� UHXQLGR� ODV� SURYLVLRQHV� FRQ� DQWLFLSDFLyQ�� XVWHG� \� VX� IDPLOLD� SXHGHQ�UHVLVWLU�XQD�HYDFXDFLyQ�R�XQ�FRQILQDPLHQWR�HQ�FDVD�3UHSDUDFLyQ�GH�VX�(TXLSR
��� 5HYLVH�OD�OLVWD�GH�FRQWURO�GH�ODV�SUy[LPDV�KRMDV���� 5H~QD�ODV�SURYLVLRQHV�GH�OD�OLVWD����&RORTXH�ODV�SURYLVLRQHV�TXH�XVWHG�SXHGH�QHFHVLWDU�HQ�XQD�HYDFXDFLyQ�HQ�XQ�UHFLSLHQWH�IiFLO�GH�WUDQVSRUWDU�

$JXD
$OPDFHQH� HO� DJXD� HQ� UHFLSLHQWHV� SOiVWLFRV�� FRPR� ORV� GH� ODV� ERWHOODV� GH� UHIUHVFR��(YLWH� HO� XVR� GH� UHFLSLHQWHV� TXH� VH�SXHGHQ�GHVFRPSRQHU�R�URPSHU��FRPR�FDUWRQHV�GH�OHFKH�R�ERWHOODV�GH�YLGULR��8QD�SHUVRQD�QRUPDOPHQWH�DFWLYD�QHFHVLWD�EHEHU�DO�PHQRV��� OLWURV�GH�DJXD�DO�GtD��/XJDUHV�FDOLHQWHV�\�DFWLYLGDG� ItVLFD� LQWHQVD�SXHGHQ�GREODU� OD�FDQWLGDG��1LxRV��PDGUHV�TXH�GDQ�GH�ODFWDU�\�SHUVRQDV�HQIHUPDV�QHFHVLWDUiQ�PiV�DJXD�

� $OPDFHQH���OLWURV�GH�DJXD�GLDULR�SRU�SHUVRQD����OLWURV�SDUD�EHEHU����OLWURV�SDUD�SUHSDUDU�OD�FRPLGD�\�OD�KLJLHQH��
� *XDUGH�XQD�SURYLVLyQ�GH�DJXD�SDUD�DO�PHQRV�WUHV�GtDV�SDUD�FDGD�SHUVRQD�GH�VX�FDVD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3UHSDUDFLyQ�GH�VX�(TXLSR��&RQWLQXDFLyQ� $JXD�&RQWLQXDFLyQ�
6L� OH� SUHRFXSD� OD� FDOLGDG� GHO� DJXD�� SXULItTXHOD� DQWHV� GH� EHEHUOD�� 3XHGH� FDOHQWDU� HO� DJXD� KDVWD� TXH� KLHUYD� SRU� GLH]�PLQXWRV�R�XVDU�SDVWLOODV�SXULILFDGRUDV�FRPHUFLDOHV��7DPELpQ�SXHGH�XVDU�OD�OHMtD�FDVHUD��OtTXLGD�\�GH�FORUR��VL�HV�SXUD��\�FRQ�XQ�������GH�KLSRFORULWR�GH�VRGLR�VLQ�RORU��3DUD�SXULILFDU�HO�DJXD��XVH�HO�VLJXLHQWH�FXDGUR�FRPR�JXtD�

&$17,'$'�'(�$*8$ /(-,$�48(�6(�$f$'(��OLWUR
��OLWURV
���OLWURV

��*RWDV
���*RWDV
��&XFKDUDGLWD

&XDGUR����3URSRUFLRQHV�SDUD�3XULILFDU�HO�$JXD�FRQ�/HMtD
'HVSXpV�GH�DxDGLU�OD�OHMtD��DJLWH�R�UHPXHYD�HO�UHFLSLHQWH�GHO�DJXD�\�GpMHOD�UHSRVDU�SRU�WUHLQWD�PLQXWRV�DQWHV�GH�EHEHUOD�a



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3UHSDUDFLyQ�GH�VX�(TXLSR��&RQWLQXDFLyQ� &RPLGD
$OPDFHQH�H[LVWHQFLDV�GH�FRPLGD�QR�SHUHFHGHUD�SDUD�DO�PHQRV�WUHV�GtDV��(OLMD�FRPLGD�TXH�QR�QHFHVLWH�VHU�UHIULJHUDGD��SUHSDUDGD��R�FRFLGD��\�TXH�QHFHVLWH SRFD�R�QLQJXQD�DJXD��(OLMD�FRPLGD�TXH�VHD�FRPSDFWD�\�GH�SHVR�OLJHUR��,QFOX\D�HO�VLJXLHQWH�VXUWLGR�GH�FRPLGD�HQ�VX�(TXLSR�GH�3URYLVLRQHV�SDUD�XQ�'HVDVWUH�

� (QODWDGRV�GH�FDUQH��IUXWDV�\�YHJHWDOHV�OLVWRV�SDUD�VHUYLU� -XJRV�HQODWDGRV��OHFKH��MDEyQ��VL�HV�HQ�SROYR��DOPDFHQH�DJXD�H[WUD��� 3URGXFWRV�EiVLFRV��D]~FDU��VDO��SLPLHQWD�� &RPLGD�GH�DOWD�HQHUJtD��PDQWHTXLOOD�GH�PDQt��MDOHD��JDOOHWDV��EDUUDV�GH�JUDQROD��PH]FOD�SDUD�FDPSR�WUDYLHVD

�� 9LWDPLQDV� &RPLGD�SDUD�QLxRV��DQFLDQRV�R�SHUVRQDV�FRQ�GLHWDV�HVSHFLDOHV� &RPLGDV�SDUD�HQWUHWHQHU�HVWUpV��JDOOHWDV��FDUDPHORV�GXURV��FHUHDO�GXOFH��SLUXOtHV��FDIp�LQVWDQWiQHR��EROVDV�GH�Wpa
(TXLSR�GH�3ULPHURV�$X[LOLRV

2UJDQLFH�XQ�HTXLSR�GH�SULPHURV�DX[LOLRV�SDUD�VX�FDVD�\�SDUD�FDGD�XQR�GH� ORV�FDUURV��(O�HTXLSR�GH�SULPHURV�DX[LOLRV�GHEH�LQFOXLU��� 9HQGDV�DGKHVLYDV�HVWpULOHV�GH�YDULRV�WDPDxRV�� *DVD�HVWHULOL]DGD��GH���D���WUR]RV��GH���SXOJDGDV� *DVD�HVWHULOL]DGD��GH���D���WUR]RV��GH���SXOJDGDV�� &LQWD�DGKHVLYD�KLSRDOpUJLFD�� 9HQGDV�WULDQJXODUHV����
�� 5ROORV���� GH�YHQGDV�HVWHULOL]DGDV�GH���SXOJDGDV�� 5ROORV�����GH�YHQGDV�HVWHULOL]DGDV�GH���SXOJDGDV�� 7LMHUDV�� 3LQ]DV



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3UHSDUDFLyQ�GH�VX�(TXLSR��&RQWLQXDFLyQ�
(TXLSR�GH�3ULPHURV�$X[LOLRV�&RQWLQXDFLyQ�

� $JXMD� 7RDOOLWDV�KXPHFWiQWHV� $QWLVpSWLFR� 7HUPyPHWUR� 3DOHWDV�SDUD�OD�OHQJXD� 7XER�GH�YDVHOLQD�X�RWUR�OXEULFDQWH�� ,PSHUGLEOHV�GH�YDULRV�WDPDxRV�� -DEyQ�X�RWUR�PHGLR�GH�OLPSLH]D�� *XDQWHV�GH�OiWH[����SDUHV�� 3URWHFWRU�SDUD�HO�VRO

�� &DOPDQWHV�SDUD�HO�GRORU��FRQ�R�VLQ�DVSLULQD� 0HGLFDPHQWRV�DQWLGLDUUHLFRV� $QWLiFLGRV��SDUD�PDOHVWDUHV�GHO�HVWyPDJR��� /D[DQWHV

a
+HUUDPLHQWDV�\�3HUWUHFKRV

�� $UWtFXORV�GH�FRPHGRU��YDVRV�GH�SDSHO��SODWRV�\�XWHQVLOLRV�GH�SOiVWLFR�� 0DQXDO�GH�SUHSDUDFLyQ�HQ�HPHUJHQFLDV�� 5DGLR�D�SLODV�\�SLODV�GH�UHSXHVWR�� /LQWHUQD�\�SLODV�GH�UHSXHVWR�� 'LQHUR�HQ�HIHFWLYR�R�FKHTXHV�GH�YLDMHUR��PRQHGDV�VXHOWDV

�� $EUHODWDV�PDQXDO��FXFKLOOR�GH�YDULRV�XVRV�� ([WLQWRU�GH�LQFHQGLRV� 7LHQGD�GH�FDPSDxD� $OLFDWHV� &LQWD



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3UHSDUDFLyQ�GH�VX�(TXLSR��&RQWLQXDFLyQ�
+HUUDPLHQWDV�\�3HUWUHFKRV �&RQWLQXDFLyQ�

�� %U~MXOD�� )yVIRURV�HQ�XQ�UHFLSLHQWH�D�SUXHED�GH�DJXD�� 3DSHO�DOXPLQLR�� (QYDVHV�GH�SOiVWLFR�SDUD�DOPDFHQDPLHQWR�� 6HxDOHV�OXPLQRVDV�� 3DSHO�\�OiSL]�� $JXMD�H�KLOR�� &XHQWDJRWDV�PHGLFLQDO�� /ODYH�LQJOHVD�SDUD�FHUUDU�HO�JDV�\�HO�DJXD�GH�FDVD�� 6LOEDWR�� 0DQWDV�GH�SOiVWLFR�� 0DSD�GHO�iUHD��SDUD�ORFDOL]DU�UHIXJLRV�

$UWtFXORV�GH�/LPSLH]D
�� 3DSHO�KLJLpQLFR��WRDOOLWDV�� -DEyQ��GHWHUJHQWH�OtTXLGR�� $UWtFXORV�SDUD�OD�PXMHU�� $UWtFXORV�SDUD�OD�KLJLHQH�SHUVRQDO�� %ROVDV�GH�SOiVWLFR�SDUD�EDVXUD��OD]RV��SDUD�XVRGH�KLJLHQH�SHUVRQDO��� &XER�SOiVWLFR�FRQ�WDSD�KHUPpWLFD�� 'HVLQIHFWDQWH�� /HMtDa9HVWLPHQWD�\�5RSD�GH�&DPD,QFOX\D�DO�PHQRV�XQD�PXGD�FRPSOHWD�GH�URSD�\�]DSDWRV�SDUD�FDGD�SHUVRQD

�� =DSDWRV�IXHUWHV�R�ERWDV�GH�WUDEDMR�� 5RSD�SDUD�OD�OOXYLD�� 0DQWDV�R�VDFRV�GH�GRUPLU
�� 6RPEUHUR�\�JXDQWHV�� 5RSD�LQWHULRU�WHUPDO�� OHQWHV�GH�VROa



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3UHSDUDFLyQ�GH�VX�(TXLSR��&RQWLQXDFLyQ�
$UWtFXORV�(VSHFLDOHV

7HQJD� HQ� FXHQWD� D� ORV� PLHPEURV� GH� OD� IDPLOLD� FRQ� QHFHVLGDGHV� HVSHFLDOHV�� FRPR� ORV� EHEpV�� DQFLDQRV� R� SHUVRQDV��LQFDSDFLWDGDV�
3DUD�HO�%HEp
� 0H]FODV�QXWULWLYDV�\D�SUHSDUDGDV� 3DxDOHV� 7HWHURV� /HFKH�HQ�SROYR� 0HGLFLQDV
3DUD�ORV�$GXOWRV
� 0HGLFLQDV�SDUD�HO�FRUD]yQ�\�OD�SUHVLyQ�DOWD� ,QVXOLQD� 5HFHWDV�PpGLFDV� $UWtFXORV�SDUD�GHQWDGXUD�SRVWL]D� /HQWHV�GH�FRQWDFWR�\�UHSXHVWRV� OHQWHV�H[WUDV

� (QWUHWHQLPLHQWR �MXHJRV�\�OLEURV
� 'RFXPHQWRV�,PSRUWDQWHV�GH�OD�)DPLOLD � *XDUGH�HVWRV�GRFXPHQWRV�HQ�XQ�UHFLSLHQWH�LPSHUPHDEOH�\�SRUWiWLO�
� 7HVWDPHQWRV��VHJXURV��FRQWUDWRV��HVFULWXUDV��DFFLRQHV�\�ERQRV� 3DVDSRUWHV��WDUMHWDV�GH�OD�VHJXULGDG�VRFLDO��KLVWRULDO�GH�LQPXQL]DFLyQ� 1~PHURV�GH�ODV�FXHQWDV�EDQFDULDV� 1~PHURV�GH�ODV�WDUMHWDV�GH�FUpGLWR�\�ODV�FRPSDxtDV� ,QYHQWDULR�GH�ORV�ELHQHV�LPSRUWDQWHV�GH OD�IDPLOLD��Q~PHURV�WHOHIyQLFRV�LPSRUWDQWHV� 'RFXPHQWRV�IDPLOLDUHV��GH�QDFLPLHQWR��PDWULPRQLR��FHUWLILFDGRV�GH�GHIXQFLyQ�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

&UHDU�XQ�3ODQ�)DPLOLDU�GH�'HVDVWUH(MHUFLFLRV�&DVHURV�GH�(VFDSH
3DUD�HPSH]DU����
� &RQWDFWH�FRQ�OD�RILFLQD�ORFDO�GH�ERPEHURV�\�OD�VHFFLyQ�ORFDO�GH�OD�&UX]�5RMD�

y &RQR]FD�ORV�GHVDVWUHV�PiV�SUREDEOHV�TXH�SXHGDQ�RFXUULU�HQ�VX�FRPXQLGDG�
y 3UHJXQWH�FyPR�OH�SXHGHQ�DGYHUWLU�
y $SUHQGD�D�SUHSDUDUVH�SDUD�FDGD�WLSR�GH�GHVDVWUH�

� 5H~QDVH�FRQ�VX�IDPLOLD�
y +DEOH�VREUH�ORV�WLSRV�GH GHVDVWUH�TXH�SXHGHQ�VXFHGHU�
y ([SOLTXH�FRPR�SUHSDUDUVH�\�HQIUHQWDU�HO�GHVDVWUH�
y +DEOH�VREUH�OR�TXH�VH�GHEH�KDFHU�VL�VH�OH�DFRQVHMD�HYDFXDU�
y 3UDFWLTXH�OR�TXH�VH�KD�GLVFXWLGR�

� 3ODQLILTXH�OD�IRUPD�HQ�TXH�VX�IDPLOLD�SHUPDQHFHUi�HQ�FRQWDFWR�VL�XQ GHVDVWUH�OD�VHSDUD�
y (VFRMD�GRV�OXJDUHV�GH�HQFXHQWUR�

� 8Q�OXJDU�D�GLVWDQFLD�VHJXUD�GH�VX�FDVD�HQ�FDVR�GH�LQFHQGLR�� 8Q�OXJDU�IXHUD�GH�VX�EDUULR�HQ�FDVR�GH�TXH�XVWHG�QR�SXHGD�YROYHU�D�FDVD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

(MHUFLFLRV�&DVHURV�GH�(VFDSH��&RQWLQXDFLyQ�
y (OLMD�XQ�DPLJR�IXHUD�GHO�HVWDGR�FRPR�XQ��FRQWDFWR�GH�YHULILFDFLyQ��SDUD�TXH�WRGRV�OR�OODPHQ�

� &RPSOHWH�ORV�VLJXLHQWHV�SDVRV�
y &RORTXH�HQ�WRGRV�ORV�WHOpIRQRV�XQD�OLVWD�GH�Q~PHURV�WHOHIyQLFRV�GH�HPHUJHQFLD�
y (QVHxH�D�ORV�PLHPEURV�UHVSRQVDEOHV�GH�OD�IDPLOLD�FyPR�\�FXiQGR�FHUUDU�HO�DJXD��HO�JDV�\�OD�HOHFWULFLGDG�HQ�ORV�LQWHUUXSWRUHV�SULQFLSDOHV�
y ,QVWDOH�XQ�GHWHFWRU�GH�KXPR�HQ�FDGD�SLVR�GH�VX�FDVD��HVSHFLDOPHQWH�FHUFD�GH�ORV�GRUPLWRULRV��FRPSUXpEHORV�FDGD�PHV�\�FDPELH�ODV�SLODV�GRV�YHFHV�DO�DxR��
y &RQWDFWH�D�VX�GHSDUWDPHQWR��ORFDO�GH�ERPEHURV�SDUD�DSUHQGHU�VREUH�ORV�SHOLJURV�GH�LQFHQGLR�HQ�HO�KRJDU�
y $SUHQGD�SULPHURV�DX[LOLRV�\�5&3��5HVXFLWDFLyQ�&DUGLRSXOPRQDU���&RQWDFWH�D�VX�VHFFLyQ�ORFDO�GH�OD�&UX]�5RMD�SDUD�LQIRUPDFLyQ�\�HQWUHQDPLHQWR�

� 5H~QDVH�FRQ�VXV�YHFLQRV�
y 3ODQLILTXH�FyPR�SXHGH�WUDEDMDU�FRQMXQWDPHQWH�HQ�HO�EDUULR�GHVSXpV�GH�XQ�GHVDVWUH��&RQR]FD�ODV�KDELOLGDGHV�GH�VXV�YHFLQRV��PpGLFDV��WpFQLFDV��
y 7HQJD�HQ�FRQVLGHUDFLyQ�FyPR�SXHGH�D\XGDU�D�VXV�YHFLQRV�FRQ�QHFHVLGDGHV�HVSHFLDOHV��FRPR�ORV DQFLDQRV�R�SHUVRQDV�LQFDSDFLWDGDV�
y +DJD�SODQHV�SDUD�FXLGDU�D�ORV�QLxRV��HQ�FDVR�GH�TXH�ORV�SDGUHV�QR�SXHGDQ�UHJUHVDU�D�FDVD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3ODQLILFDFLyQ�GH�OD�(YDFXDFLyQ
'HVDUUROOH�XQ�SODQ�TXH�SURSRUFLRQH�XQD�YtD�GH�HVFDSH�GHVGH�FDGD�FXDUWR��&RPR�SDUWH�GH�VX�SODQ GH�HVFDSH�
� 7HQJD�HQ�FRQVLGHUDFLyQ�ODV�QHFHVLGDGHV�GH�ORV�QLxRV�\�GH�ORV�LQGLYLGXRV�FRQ�LPSHGLPHQWRV�ItVLFRV�� ,QIRUPH�GHO�SODQ�D�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�\�D�ORV�FRPSDxHURV�GH�WUDEDMR�� +DJD�HMHUFLFLRV�GH�SUiFWLFD�GH�HVFDSH�8Q�HMHPSOR�GH�XQ�SODQ�GH�HVFDSH�VH�PXHVWUD�HQ�OD�ILJXUD�GH�DEDMR�

)LJXUD����3ODQ�GH�(VFDSH



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3UHSDUDFLyQ�&RPXQLWDULD
/D� FRPXQLGDG� WDPELpQ� VH� SXHGH� SUHSDUDU�� HVWDEOHFLHQGR� (TXLSRV� &RPXQLWDULRV� GH� 5HVSXHVWD� HQ� 6LWXDFLRQHV� GH�(PHUJHQFLDV� \�'HVDVWUHV� SDUD� UHVSRQGHU� HO� SHUtRGR� LQPHGLDWR� GHVSXpV�GH�XQ�GHVDVWUH�� /RV�(&56('�D\XGDQ�D� ORV�HTXLSRV�GH�UHVSXHVWD�H[LVWHQWHV�\�DVXPHQ�ODV�PLVPDV�IXQFLRQHV�TXH�ODV�GHO�SHUVRQDO�GH�UHVSXHVWD��

)LJXUD����2UJDQL]DFLyQ�GH�(&56('�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

&RPEDWLU�HO�IXHJR
'XUDQWH� H� LQPHGLDWDPHQWH� GHVSXpV�GH�XQ�GHVDVWUH�� ODV�SULPHUDV�SULRULGDGHV�GHO� VHUYLFLR�SURIHVLRQDO� GH�ERPEHURV�VRQ�SRQHU� D� VDOYR� ODV� YLGDV� \� H[WLQJXLU� ORV� LQFHQGLRV� JUDQGHV�� 3XHGHQ� YHUVH� REVWDFXOL]DGRV� SRU� FDPLQRV� LQWUDQVLWDEOHV��LQDGHFXDGR� VXPLQLVWUR� GH� DJXD�� FRQGLFLRQHV� FOLPiWLFDV�� HO� PDWHULDO� TXH� VH� LQFLQHUD� \� ORV� UHFXUVRV� LQDGHFXDGRV� SDUD�FRQWURODU�HO� Q~PHUR�GH�JUDQGHV� LQFHQGLRV�TXH�H[LVWHQ��(Q�HVWH�PRPHQWR�� ORV�HTXLSRV�(&56('�GH�H[WLQFLyQ�GHO� IXHJR�MXHJDQ�XQ�SDSHO�PX\�LPSRUWDQWH�DO�FRPEDWLU�HO�IXHJR�\�HQ�OD�SUHYHQFLyQ�GH�LQFHQGLRV�SRU�
y $SDJDU�SHTXHxRV�IXHJRV�DQWHV�TXH�VH�FRQYLHUWDQ�HQ�JUDQGHV�LQFHQGLRV�
y 3UHYHQLU�LQFHQGLRV�DGLFLRQDOHV�WUDVODGDQGR�ODV�IXHQWHV�GH�FRPEXVWLEOH�
y $\XGDU�D�OD�HYDFXDFLyQ�FXDQGR�VHD�QHFHVDULR�
/RV� H[WLQWRUHV� SRUWiWLOHV� GH� LQFHQGLRV� VRQ�XQD�KHUUDPLHQWD� LQYDORUDEOH�SDUD� FRPEDWLU� HO� IXHJR��6H� ORV�SXHGH�XVDU�SDUD�HOLPLQDU�SHTXHxRV�IXHJRV�TXH�GH�RWUD�PDQHUD�SRGUtDQ�KDFHUVH�PiV�JUDQGHV��PiV�GHVWUXFWLYRV��\�SUHYHQLU�ODV�SpUGLGD�GH�YLGDV�\�SURSLHGDGHV�
/DV��SRWHQFLDOHV�IXHQWHV�GH�FRPEXVWLEOH�LQFOX\HQ�HO�JDV�QDWXUDO��ORV�VHUYLFLRV�HOpFWULFRV�\�ORV�PDWHULDOHV�SHOLJURVRV��(QWHQGHU�ORV�PDWHULDOHV�SHOLJURVRV�\�RWURV�SHOLJURV�GH�IXHJR��HQ�HO�KRJDU�\�HQ�HO�VLWLR�GH�WUDEDMR��OH�D\XGDUi�D�GHWHUPLQDU�HO�DSURSLDGR�SODQ��GH�DFFLyQ�D�VHJXLU�

7UDEDMH�FRQ�XQ�FRPSDxHUR�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

4XtPLFD�GHO�)XHJR
3DUD�SURGXFLUVH��HO�IXHJR�QHFHVLWD�WUHV�HOHPHQWRV�
y &DORU��/D�WHPSHUDWXUD�D�OD�FXDO�XQ�PDWHULDO�SURGXFH�YDSRU��\�OD�WHPSHUDWXUD�D�OD�FXDO�ORV�YDSRUHV�VH�HQFLHQGHQ���/RV�YDSRUHV�VH�DXWRHQFHQGHUiQ�VL�OD�WHPSHUDWXUD HV�OR�VXILFLHQWHPHQWH�DOWD��
y &RPEXVWLEOH�� (O� FRPEXVWLEOH� GHO� IXHJR� SXHGH� VHU� VyOLGR�� OtTXLGR� R� JDVHRVR�� (O� WLSR� \� OD� FDQWLGDG� GH� FRPEXVWLEOH�GHWHUPLQDUi�HO�PpWRGR�D�XVDUVH�SDUD�H[WLQJXLU�HO�IXHJR�
y 2[tJHQR��(O�IXHJR�VH�HQFHQGHUi�YLJRURVDPHQWH�HQ�FXDOTXLHU�DWPyVIHUD�TXH�WHQJD�DO�PHQRV����SRU�FLHQWR�GH�R[tJHQR��6LQ�R[tJHQR��HO�FRPEXVWLEOH�SXHGH�FDOHQWDUVH�KDVWD�HYDSRUDUVH�SRU�HQWHUR��SHUR�QR�VH�HQFHQGHUi�
-XQWRV��HVWRV�WUHV�HOHPHQWRV�VRQ�OODPDGRV�HO�WULiQJXOR�GH�IXHJR��HO�FXDO�VH�LOXVWUD�HQ�OD�ILJXUD�GH�DEDMR�

)LJXUD����7ULiQJXOR�GH�)XHJR



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

4XtPLFD�GHO�)XHJR�&RQWLQXDFLyQ�
(Q�SURSRUFLRQHV�DGHFXDGDV��ORV�WUHV�HOHPHQWRV�SURGXFLUiQ�IXHJR��/D�H[WLQFLyQ�HV�SRVLEOH�FXDQGR�XQR�GH�ORV�WUHV�HOHPHQWRV�QR�HVWi�SUHVHQWH��FRPR�VH�PXHVWUD�HQ�OD�ILJXUD�GH�DEDMR�

)LJXUD����(IHFWRV�DO�(OLPLQDU�ORV�(OHPHQWRV�GHO�7ULiQJXOR�GH�)XHJR
/DV�FODVHV�GH�IXHJR�VH�EDVDQ�HQ�HO�WLSR�GH�FRPEXVWLEOH�TXH�VH�HVWi�TXHPDQGR��+D\�FXDWUR�JUDQGHV�FODVHV�GH�IXHJR�
y &ODVH�$� &RPEXVWLEOHV�FRUULHQWHV�FRPR�SDSHO��WHOD��ODQD��FDXFKR�\�PXFKRV�SOiVWLFRV�
y &ODVH�%� /tTXLGRV�LQIODPDEOHV��DFHLWHV��JDVROLQD��JUDVD�GH�FRFLQD��SLQWXUDV�\�GLVROYHQWHV��\�FRPEXVWLEOHV�OtTXLGRV��HM��OtTXLGRV� SDUD� HQFHQGHU� FDUEyQ�� NHURVHQR� \� GLHVHO���(VWRV� FRPEXVWLEOHV� VH� TXHPDQ�VyOR�HQ� OD� VXSHUILFLH�SRUTXH�HO�R[tJHQR�QR�SXHGH�SHQHWUDU�HQ�OD�SURIXQGLGDG�GHO�IOXLGR��6L�VH�HQFLHQGH��HV�HO�YDSRU�HO�TXH�VH�TXHPD�
y &ODVH�&� (TXLSR�HOpFWULFR��FDEOHV��FDMD�GH�IXVLEOHV��PRWRUHV��KHUUDPLHQWDV�HOpFWULFDV��HOHFWURGRPpVWLFRV��
y &ODVH�'� 0HWDOHV�FRPEXVWLEOHV�FRPR�HO�DOXPLQLR��PDJQHVLR�\�WLWDQLR�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

0DWHULDOHV�3HOLJURVRV
¢4Xp�VRQ�0DWHULDOHV�3HOLJURVRV"
0DWHULDOHV�SHOLJURVRV�VRQ� WRGRV�DTXHOORV�TXH�FRUURHQ�RWURV�PDWHULDOHV��H[SORWDQ�R�VH�HQFLHQGHQ� IiFLOPHQWH�� UHDFFLRQDQ�IXHUWHPHQWH�FRQ�HO�DJXD��VRQ�LQHVWDEOHV�FXDQGR�VH�ORV�H[SRQH�DO�FDORU�R�ORV�JROSHV��R�VRQ�GH�DOJXQD�PDQHUD�Wy[LFRV�SDUD�ORV�KXPDQRV��ORV�DQLPDOHV�R�HO�PHGLR�DPELHQWH��/RV�PDWHULDOHV�SHOLJURVRV�LQFOX\HQ��SHUR�QR�VH�OLPLWDQ��D�
y ([SORVLYRV
y *DV�LQIODPDEOH�\�OtTXLGR
y 9HQHQRV�\�JDVHV�YHQHQRVRV
y 6XEVWDQFLDV�FRUURVLYDV
y *DV�QR�LQIODPDEOH
y 2[LGDQWHV
y 0DWHULDOHV�UDGLRDFWLYRV
/RV�PDWHULDOHV�SHOLJURVRV�SODQWHDQ�XQ�ULHVJR�SHUPDQHQWH��6H�DOPDFHQDQ�HQ�WRGR�WLSR�GH�VLWLRV�\�VH�WUDQVSRUWDQ�SRU�YDULRV�PHGLRV�� 3RU� OR� JHQHUDO� � VH� ORV� HQFXHQWUD� HQ� VLWLRV� WDOHV� FRPR� GLVWULWRV� LQGXVWULDOHV� \� FRPHUFLDOHV�� DXWRSLVWDV�� SXHUWRV��DHURSXHUWRV�\��IHUURFDUULOHV��7DPELpQ�VH�ORV�SXHGH�HQFRQWUDU�HQ�FDVDV�\�RILFLQDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

,GHQWLILFDFLyQ�GH�ORV�0DWHULDOHV�3HOLJURVRV�$OPDFHQDGRV
/RV�PDWHULDOHV�SHOLJURVRV�DOPDFHQDGRV�SXHGHQ�VHU�LGHQWLILFDGRV�SRU�PHGLR�GH�ORV�VLJQRV�GHO�VLVWHPD�����'LDPRQG�GH�OD�1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ��1)3$���$VRFLDFLyQ�1DFLRQDO�SDUD�OD�3URWHFFLyQ�GHO�)XHJR���HVWRV�VLJQRV�VH�FRORFDQ�D�ODV�DIXHUDV�GH�ORV�HGLILFLRV��D�OD�HQWUDGD�GHO�iUHD�GH�DOPDFHQDPLHQWR��8Q�HMHPSOR��GHO�1)3$�����'LDPRQG�VH�PXHVWUD�HQ�OD�VLJXLHQWH�ILJXUD�

)LJXUD�����1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ�����'LDPRQG



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

,GHQWLILFDFLyQ�GH�ORV�0DWHULDOHV�3HOLJURVRV�$OPDFHQDGRV �&RQWLQXDFLyQ�
(O�GLDPDQWH�VH�GLYLGH�HQ�FXDWUR�FXDGUDQWHV�GH�FRORUHV��FDGD�XQR�FRQ�XQ�Q~PHUR�GH�FODVLILFDFLyQ�DGHQWUR��/RV�FXDGUDQWHV�GH� FRORUHV� SURSRUFLRQDQ� LQIRUPDFLyQ� DFHUFD� GHO� WLSR� GH� SHOLJUR� FDXVDGR� SRU� HO� PDWHULDO�� /RV� Q~PHURV� GHQWUR� GH� ORV�FXDGUDQWHV� URMR�� D]XO� \� DPDULOOR� �TXH� VH� SURYHH� VyOR� SDUD� XVR� GH� ERPEHURV� SURIHVLRQDOHV�� LQGLFDQ� HO� JUDGR� GH� ULHVJR�DVRFLDGR�FRQ�HO�PDWHULDO� &RQVLGHUH�D�HVWRV�VLJQRV�XQ��VLJQR�GH�DOWR��SDUD�ORV�PLHPEURV�GH�(&(56('��D�PHQRV�TXH�HQ�VX�HWDSD�GH�SODQLILFDFLyQ�XVWHG�KD\D�LGHQWLILFDGR�ORV�SHOLJURV�TXH�HQWUDxDEDQ�,GHQWLILFDFLyQ�GH�ORV 0DWHULDOHV�3HOLJURVRV�HQ�7UiQVLWR
/RV�PDWHULDOHV�SHOLJURVRV�TXH�HVWiQ�VLHQGR�WUDQVSRUWDGRV�YDQ�PDUFDGRV�FRQ�VLJQRV�GH�ODV�QDFLRQHV�8QLGDV��81���(Q�HO�VLVWHPD��FDGD�VLJQR�HQ�IRUPD�GH�GLDPDQWH�LQFOX\H�FRORU��VtPEROR��QRPEUH�\�Q~PHUR��OR�FXDO�LQGLFD�HO�WLSRGH�SHOLJUR�

)LJXUD����6LJQRV�GH�$GYHUWHQFLD



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

,GHQWLILFDFLyQ�GH�ORV�0DWHULDOHV�3HOLJURVRV�HQ�7UiQVLWR �&RQWLQXDFLyQ�
/RV�VLVWHPDV�81�VH�YHQ�HQ�VX�PD\RU�SDUWH�HQ�FDPLRQHV�FLVWHUQD��FDPLRQHV�GH�FDUJD�\� WDQTXHV�SRUWiWLOHV��(MHPSORV�GH�ORV�OHWUHURV�81�VH�PXHVWUDQ�HQ�ODV�ILJXUDV�GH�DEDMR�

)LJXUD����6LVWHPD�GH�OHWUHURV�81 )LJXUD�����6LVWHPD�GH�1XPHUDFLyQ



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

5HGXFLU�ORV�3HOLJURV�HQ�HO�+RJDU�\�HQ�OD�2ILFLQD
,QWURGXFFLyQ
¢4Xp� HV� OR� TXH� XVWHG� SXHGH� KDFHU� DFHUFD GH� ORV� SHOLJURV� GH� LQFHQGLR� HQ� VX� KRJDU� \� RILFLQD"� 3UiFWLFDV� VHQFLOODV� GH�SUHYHQFLyQ�UHGXFLUiQ�HQ�JUDQ�SDUWH�OD�SRVLELOLGDG�GH�LQFHQGLR��3ULPHUR��ORFDOLFH ODV�IXHQWHV�SRWHQFLDOHV�GH�LJQLFLyQ��(VWDV�GHEHQ�LQFOXLU�SHOLJURV�HOpFWULFRV��SHOLJURV�GH�JDV�QDWXUDO��\�OtTXLGRV�LQIODPDEOHV��R�FRPEXVWLEOHV��/XHJR�KDJD�WRGR�OR�SRVLEOH�SDUD�UHGXFLU�R�HOLPLQDU ORV�SHOLJURV�GH�LQFHQGLR��(VWD�VHFFLyQ�YHUVDUi�VREUH�OD�HOLPLQDFLyQ�GH�ORV�SHOLJURV�UHODFLRQDGRV�FRQ�
y (OHFWULFLGDG
y *DV�QDWXUDO
y /tTXLGRV�FRPEXVWLEOHV�R�LQIODPDEOHV3HOLJURV�(OpFWULFRV
3RU�XQ�PDO�XVR�R�SRU�QHJOLJHQFLD��OD�HOHFWULFLGDG�SXHGH�FDXVDU�JUDYHV�KHULGDV�R�OD�PXHUWH��6LQ�HPEDUJR��FRQ�XQ�SRFR�GH�HVIXHU]R�� OD�PD\RU�SDUWH�GH� ORV�SHOLJURV�HOpFWULFRV�SXHGHQ�VHU�HOLPLQDGRV��/DV� IRUPDV�GH� UHGXFLU� ORV�SHOLJURV�HOpFWULFRV�LQFOX\HQ�
y (YLWH�HO��SXOSR�HOpFWULFR���(OLPLQH�ORV�HQUHGRV�GH�ORV�FDEOHV�HOpFWULFRV�\�QR�VREUHFDUJXH�ORV�WRPDFRUULHQWHV�HOpFWULFRV�
y 1R�FRORTXH�FDEOHV�HOpFWULFRV�EDMR�ODV�DOIRPEUDV�
y 5HHPSODFH��LQPHGLDWDPHQWH�ORV�FDEOHV�URWRV�R�GHVKLODFKDGRV��
y 0DQWHQJD�DSURSLDGDPHQWH�ORV�DSDUDWRV�HOHFWURGRPpVWLFRV��\�HOLPtQHORV�R�UHHPSOiFHORV�VL�IXQFLRQDQ�PDO�
3HOLJURV�(OpFWULFRV �&RQWLQXDFLyQ�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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&XDQGR�RFXUUH�XQD�HPHUJHQFLD�HOpFWULFD��SUHSiUHVH�SDUD�PDQLSXODU�HO�IXHJR�GH�XQ�DSDUDWR�HOHFWURGRPpVWLFR�FDUJDGR�FRQ�HOHFWULFLGDG��&RQR]FD�GyQGH�VH�FLHUUD�OD�FRUULHQWH�HOpFWULFD�\�GyQGH�VH�HQFXHQWUDQ�ORV�LQWHUUXSWRUHV�\�ORV�IXVLEOHV��\�VHSD�OD�IRUPD�GH�FRUWDU�OD�FRUULHQWH�
&XDQGR� YXHOYD� D� FRQHFWDU� OD� HOHFWULFLGDG�� HQFLHQGD� R� HQURVTXH� SULPHUR� HO� LQWHUUXSWRU� SULQFLSDO� �� OXHJR� HQFLHQGD� ORV�LQWHUUXSWRUHV�R�ORV�IXVLEOHV�SHTXHxRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3HOLJURV�GHO�*DV�1DWXUDO(O�JDV�QDWXUDO�SUHVHQWD�GRV�FODVHV�GH�SHOLJURV��(V�XQ�DVIL[LDQWH��OR�TXH�VLJQLILFD�TXH�GHMD�VLQ�R[tJHQR�DO�FXHUSR��\�HV�XQ�H[SORVLYR � XQ�HVFDSH�GH�JDV�SXHGH�HQFHQGHUVH� IiFLOPHQWH�FDXVDQGR�XQD�H[SORVLyQ�\� ORV� LQFHQGLRV�VXEVHFXHQWHV��/DV�PDQHUDV�GH�UHGXFLU�ORV�SHOLJURV�GHO�JDV�QDWXUDO�LQFOX\HQ�
y ,QVWDODU� XQ� GHWHFWRU� GH� JDV� FHUFD� GHO� KRUQR� \� GHO� FDOHQWDGRU� GH� DJXD�� \� SUREDU HO� GHWHFWRU� XQD� YH]� DO� PHV� SDUD�DVHJXUDUVH�TXH�IXQFLRQD�
y /RFDOL]DU�\�SRQHU�XQD�HWLTXHWD�HQ�OD�YiOYXOD�GH�FLHUUH���0~OWLSOHV�XQLGDGHV�GH�JDV�HQ�ORV�HGLILFLRV�GH�DSDUWDPHQWRV�VH�LGHQWLILFDQ�JHQHUDOPHQWH�FRQ�HO�Q~PHUR�R�OHWUD�GHO�DSDUWDPHQWR�� 127$� 'HVSXpV�TXH�VH�KD�FHUUDGR�HO�JDV�QDWXUDO��VyOR�GHEH�VHU�DELHUWR�SRU�XQ�WpFQLFR�HVSHFLDOL]DGR�
y 6DEHU� FyPR� VH� FLHUUD� HO� JDV�� /D� SRVLFLyQ� GH� OD� YiOYXOD� LQGLFD�21�2))� 127$� 1XQFD HQWUH�D�XQ� VyWDQR�R�D�XQD�HVWUXFWXUD�TXH�VH�HVWi�LQFHQGLDQGR�SDUD�FHUUDU�FXDOTXLHU VHUYLFLR�S~EOLFR�
y 0DQWHQJD� ODV� KHUUDPLHQWDV� DSURSLDGDV� �OODYH� SDUD� JDV�� DOLFDWHV�� WDSRQHV� SDUD� UDQXUDV�� HWF��� HQ� VX� HTXLSR� GH�KHUUDPLHQWDV�SDUD�GHVDVWUHV�R�FHUFD�GH�OD�YiOYXOD�GH�JDV�
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3HOLJUR�FRQ�/tTXLGRV�,QIODPDEOHV
0XFKRV� SURGXFWRV� WtSLFRV� � SDUD� HO KRJDU� FRPR� OD� JDVROLQD�� HO� HQFHQGHGRU� GH� FDUEyQ�� ORV� GLOX\HQWHV� GH� SLQWXUD� \�TXLWDPDQFKDV� VRQ� LQIODPDEOHV�� $GHPiV�� PXFKRV� GH� ORV� SURGXFWRV� SDUD� HO� KRJDU� FRPR� ORV� SXULILFDGRUHV� GH� DLUH��GHVRGRUDQWHV��VSUD\�SDUD�HO�SHOR��LQVHFWLFLGDV�\�FHUD�SDUD�PXHEOHV�VH�HQYDVDQ�FRPR�DHURVROHV��/RV�DHURVROHV�FRQWLHQHQ�SURSXOVRUHV�LQIODPDEOHV�\�SXHGHQ�H[SORWDU�FRQ�HO�FDORU�
3DUD�UHGXFLU�DO�PtQLPR�ORV�SHOLJURV�DVRFLDGRV�FRQ�ORV�SURGXFWRV�LQIODPDEOHV�
y /HD�ODV�HWLTXHWDV�SDUD�LGHQWLILFDU�ORV�SURGXFWRV�LQIODPDEOHV�
y $OPDFpQHORV�DSURSLDGDPHQWH��UHFXHUGH�ODV�UHJODV�/�$�(�6��� /LPLWDU��$LVODU��(OLPLQDU��6HSDUDU��
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(YDOXDFLyQ�GH�(&56('
$QWHV�GH�TXH�HPSLHFHQ�ODV�PDQLREUDV�SDUD�H[WLQJXLU�HO�IXHJR��ORV�HTXLSRV�GH�UHVFDWH�SULPHUR�GHEHQ�JDUDQWL]DU�OD�VHJXULGDG�GH�WRGRV� ORV�VRFRUULVWDV�� OXHJR�OD�VHJXULGDG�GH� OD�YLGD�GH� ORV�FLXGDGDQRV��8QD�YH]�TXH�VH�KDQ�WRPDGR�HQ�FXHQWD�HVWRV�WHPDV�LPSRUWDQWHV��OD�HYDOXDFLyQ�GH�(&56('�SXHGH�FRPHQ]DU�
/D�SULPHUD�WDUHD�SDUD�H[WLQJXLU�HO�IXHJR�HV�HYDOXDU�R�UHFROHFWDU�GDWRV�SDUD�WRPDU�ODV�GHFLVLRQHV�\�SODQLILFDU��(YDOXDU�HV�XQ�SURFHVR�FRQWLQXR�GH� WRPD�GH�GDWRV�TXH� LQGLFDUi�FXiQGR� LQWHQWDU�H[WLQJXLU�HO� IXHJR�\�VX�SODQLILFDFLyQ��/D�HYDOXDFLyQ�GH�(&56('�GHEH�FRQWHVWDU�D�HVWDV�SUHJXQWDV�
y ¢3RGHPRV�PL�FRPSDxHUR�\�\R�FRPEDWLU�HO�IXHJR�VLQ�DFFLGHQWHV"y ¢0L�FRPSDxHUR�\�\R�WHQHPRV�HO�HTXLSR�DGHFXDGR"y ¢([LVWHQ�RWURV�SHOLJURV"y ¢3XHGH�GHUUXPEDUVH�HO�HGLILFLR"y ¢0L�FRPSDxHUR�\�\R�SRGUHPRV�HVFDSDU"
$OJXQRV� GH� ORV� IDFWRUHV� HQYXHOWRV� HQ� FDGD� SDVR� GH� OD� HYDOXDFLyQ� VH�PXHVWUDQ� HQ� OD� OLVWD� GH� FRQWURO� GH� ODV� VLJXLHQWHV�SiJLQDV��XVH�OD�OLVWD�GH�FRQWURO�FRPR�XQD�JXtD�SDUD�OD�HYDOXDFLyQ�GH�(&56('��+DFHU�OR�TXH�HVWi�HQ�OD�OLVWD�D\XGDUi�D�ORV�PLHPEURV�GH�(&56('�D�WRPDU�GHFLVLRQHV�VHJXUDV��/D�SUiFWLFD�KDUi�PiV�DXWRPiWLFR�HVWH�SURFHVR�
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(YDOXDFLyQ�GH�(&56('�&RQWLQXDFLyQ�
3DVR�����5HFROHFWDU�ORV�+HFKRV 6t 1R
y +RUD¢7HQGUi�DOJ~Q�HIHFWR�OD�KRUD�GHO�GtD�HQ�ORV�HVIXHU]RV�SDUD�H[WLQJXLU�HO�IXHJR" � �¢&yPR"
y 7LHPSR¢/DV�FRQGLFLRQHV�GHO�WLHPSR�DIHFWDUiQ�VX�VHJXULGDG" � �6L�FRQWHVWD�TXH�Vt��¢FyPR�VH�YHUi�DIHFWDGD�VX�VHJXULGDG"¢$IHFWDUiQ�ODV�FRQGLFLRQHV�GHO�WLHPSR�HQ�HO�LQFHQGLR" � �6L�FRQWHVWD�TXH�Vt��¢FyPR�VH�YHUi�DIHFWDGR�HO�LQFHQGLR"
y 7LSR�GH�&RQVWUXFWLRQ¢4Xp�WLSR�V��GH�HVWUXFWXUD�V��VH�HQFXHQWUDQ�FRPSURPHWLGD�V�"¢4Xp�WLSR�V��GH�FRQVWUXFFLyQ�HV��VH�HQFXHQWUDQ�FRPSURPHWLGD�V�"

&XDGUR����/LVWD�GH�FRQWURO�GH�(&56('
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(YDOXDFLyQ�GH�(&56('�&RQWLQXDFLyQ�
3DVR�����5HFROHFWDU�ORV�+HFKRV �&RQWLQXDFLyQ� 6t 1R
y 2FXSDFLyQ¢(VWiQ�KDELWDGDV�ODV�HVWUXFWXUDV" � �6L�FRQWHVWD�TXH�Vt��¢FXiQWDV�SHUVRQDV�SXHGHQ�YHUVH�DIHFWDGDV"¢([LVWHQ�FRQVLGHUDFLRQHV�HVSHFLDOHV��HM��QLxRV��DQFLDQRV�" � �
y 3HOLJURV¢(VWiQ�HQYXHOWRV�PDWHULDOHV�SHOLJURVRV" � �¢([LVWHQ�RWUR�WLSR�GH�SHOLJURV�TXH�SXHGHQ�DFHFKDU" � �6L�FRQWHVWD�TXH�Vt��¢FXiOHV�VRQ�HVRV�SHOLJURV"3DVR����(YDO~H�\�&RPXQLTXH�HO�'DxR
y 'pVH�XQD�YXHOWD�DOUHGHGRU�GHO�HGLILFLR��¢(O�GDxR�HVWi�PiV�DOOi�GH�OD�FDSDFLGDG�������������������������� �GHO HTXLSR�(&56('"6L�FRQWHVWD�TXH�Vt��¢TXp�UHTXLVLWRV�R�FDUDFWHUtVWLFDV�HVSHFLDOHV�VH�QHFHVLWDQ"
y ¢)XQFLRQDQ�ORV�FDQDOHV�QRUPDOHV�GH�FRPXQLFDFLyQ" � �

&XDGUR����/LVWD�GH�FRQWURO�GH�(&56('�&RQWLQXDFLyQ�
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(YDOXDFLyQ�GH�(&56('�&RQWLQXDFLyQ�
3DVR����&RQVLGHUH�ODV�3UREDELOLGDGHV 6t 1R
y 3HOLJUR�GH�0XHUWH([LVWH�XQ�SRWHQFLDO�SHOLJUR��GH�PXHUWH" � �6L�FRQWHVWD�TXH�Vt��¢FXiOHV�VRQ�HVRV�SHOLJURV"
y 5XWD�GHO�)XHJR¢&XiO�HV�OD�UXWD�GHO�IXHJR"¢/D�UXWD�GHO�IXHJR�DPHQD]D�RWUDV�iUHDV" � �6L�OD�FRQWHVWDFLyQ�HV�Vt��¢TXp�RWUDV�iUHD�VH�YHQ�DPHQD]DGDV"
y 'DxRV�DGLFLRQDOHV¢([LVWH�XQ��SHOLJUR�JUDQGH�R�SRWHQFLDO�GH�XQD�PD\RU�DFWLYLGDG�GHO�GHVDVWUH������������������������������� �TXH�DIHFWDUi�D�VX�VHJXULGDG�SHUVRQDO"3DVR����-X]JXH�VX�SURSLD�VLWXDFLyQ
y ¢4Xp�UHFXUVRV�WLHQH�D�VX�GLVSRVLFLyQ�SDUD�H[WLQJXLU�HO�IXHJR"
y ¢'H�TXp�HTXLSR�VH�GLVSRQH"3DVR����(VWDEOH]FD�SULRULGDGHV
y ¢3XHGHQ�ORV�PLHPEURV�GHO�(&56(' LQWHQWDU��GH�IRUPD�VHJXUD��DSDJDU�HO IXHJR" � �6L�VH�FRQWHVWD�TXH�QR��QR LQWHQWH�DSDJDUOR�
y ¢([LVWHQ�RWUDV�QHFHVLGDGHV�PiV�DSUHPLDQWHV�HQ�HVH�PRPHQWR" � �&XDGUR�����/LVWD�GH�FRQWURO�GH�(&56('
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(YDOXDFLyQ�GH�(&56('�&RQWLQXDFLyQ�
3DVR����7RPH�'HFLVLRQHV
y ¢(Q�GyQGH�VHUi�PiV�HIHFWLYR�HO�GHVSOLHJXH�GH�ORV�UHFXUVRV�GLVSRQLEOHV�PLHQWUDV�VH�PDQWLHQH�XQ�DGHFXDGR�PDUJHQ�GH�VHJXULGDG"
3DVR����'HVDUUROOH�3ODQHV�GH�$FFLyQ
Â 'HWHUPLQH�OD�IRUPD�HQ�TXH�VH�GHVSOHJDUi�HO�SHUVRQDO�\�ORV�UHFXUVRV�

3DVR����$FW~H
Â (MHFXWH�ORV�SODQHV3DVR����(YDO~H�HO�3URJUHVR
Â (YDO~H�OD�VLWXDFLyQ�FRQWLQXDPHQWH�SDUD�LGHQWLILFDU�ORV�FDPELRV�HQ�� $OFDQFH�GHO�SUREOHPD�� 5LHVJRV�GH�VHJXULGDG�� 'LVSRQLELOLGDG�GH�ORV�5HFXUVRV�
Â $MXVWH�ODV�HVWUDWHJLDV�FXDQGR�VHD�QHFHVDULR�&XDGUR�����/LVWD�GH�&RQWURO�GH�(&56('�&RQWLQXDFLyQ�
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5HFXUVRV�SDUD�&RPEDWLU�HO�)XHJR
6H�SXHGH�GLVSRQHU�GH�XQD�YDULHGDG�GH�UHFXUVRV�SDUD�FRPEDWLU�HO�IXHJR��OR�TXH�LQFOX\H�
y ([WLQWRUHV�3RUWiWLOHV��/RV�H[WLQWRUHV�SRUWiWLOHV�GH� LQFHQGLRV�VRQ�XQD�KHUUDPLHQWD� LQYDORUDEOH�SDUD�DSDJDU�SHTXHxRV�IXHJRV��8QD�FDVD�R�XQD�RILFLQD�ELHQ�SUHSDUDGD�GHEH�WHQHU�DO�PHQRV�GRV�H[WLQWRUHV�
y 7RPDV�GH�$JXD�,QWHULRUHV��(Q�ORV�HGLILFLRV�FRPHUFLDOHV�\�GH�DSDUWDPHQWRV��ODV�WRPDV�GH�DJXD�LQWHULRUHV�GHEHQ�HVWDU�GLVSRQLEOHV�SDUD�HO XVR�GH�VXV�RFXSDQWHV�R�LQTXLOLQRV��(VWDV�WRPDV�GH�DJXD�SRU�OR�JHQHUDO�FRQVLVWHQ�GH�XQD�PDQJXHUD�VREUHFXELHUWD�GH�����SLHV�[�������SXOJDGD��\�HQ�OD�SXQWD�XQD�ERTXLOOD�GH�����GH�SXOJDGD��3XHGHQ�ODQ]DU�KDVWD�����JDORQHV� GH� DJXD� SRU�PLQXWR��127$� 7UDEDMH� VLHPSUH� HQ� HTXLSRV� GH� �� SHUVRQDV� FXDQGR� XVH� ODV� WRPDV� GH� DJXD�LQWHULRUHV��XQD�SHUVRQD�PDQHMD�OD�PDQJXHUD��OD�RWUD�VDFD�HO�DLUH�GH�OD�PDQJXHUD��\�OD�WHUFHUD�FRQWUROD�OD�SUHVLyQ�GHO�DJXD�
y &RQILQDPLHQWR��(Q�HVSDFLRV� LQWHULRUHV�� OD�KDELOLGDG�SDUD�UHFOXLU�HO�IXHJR�SXHUWDV�DGHQWUR�HV�XQ�UHFXUVR�PX\�YDOLRVR��&LHUUH�ODV�SXHUWDV�GH�ORV�FXDUWRV�\�GH�ORV�SDVLOORV�SDUD�UHVWULQJLU�OD�GLVSHUVLyQ�GHO�KXPR�\�HO�FDORU�PLHQWUDV�XVWHG�HVFDSD�DO�H[WHULRU�
y 5HFXUVRV��&UHDWLYRV��$OJXQDV�YHFHV�HV�QHFHVDULR�KDFHU�XVR�GH�RWURV�PDWHULDOHV�\�HTXLSR�TXH�SXHGHQ�HVWDU�D�OD�PDQR��FRPR�SRU�HMHPSOR�

� 3LVFLQD�R�EDOQHDULR��\�FXERV�� 7LHUUD�R�DUHQD��\�SDODV�� 0DQJXHUD�GH�MDUGtQ�\�HVFDOHUDV��SDUD�HO�VHJXQGR�SLVR�R�HO�WHFKR��
(O�WLSR�GH�FRPEXVWLEOH�GHWHUPLQDUi�TXp�DJHQWH�V��SDUD�FRPEDWLU�HO�IXHJR�XVWHG�HOHJLUi�
(VWD�VHFFLyQ�VH�FHQWUDUi�HQ�ORV�H[WLQWRUHV�SRUWiWLOHV�GH�LQFHQGLRV��\D�TXH�VRQ�HO�UHFXUVR�PiV�GLVSRQLEOH�HQ�XQD�HPHUJHQFLD�
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7LSRV�GH�([WLQWRUHV�GH�,QFHQGLRV
+D\�FLQFR�WLSRV�GH�H[WLQWRUHV�
y $JXD
y 4XtPLFR�VHFR
y +DOyJHQR
y 'Ly[LGR�GH�FDUERQR
y (VSXPD
(V�PX\�LPSRUWDQWH�XVDU�HO�DJHQWH�\�HO�PpWRGR�FRUUHFWR�SDUD�HO�WLSR�GH�IXHJR��(O�FXDGUR�GH�OD�)LJXUD��HQ�OD�VLJXLHQWH�SiJLQD��PXHVWUD� ORV� DJHQWHV� \�PpWRGRV� DSURSLDGRV� SDUD� FDGD� WLSR� GH� IXHJR�� /DV� FDUDFWHUtVWLFDV� GH� FDGD� WLSR�GH�H[WLQWRUHV�GH�LQFHQGLRV�VH�HQXPHUDQ�DEDMR�\�HQ�OD�SiJLQD�([WLQWRUHV�GH�$JXD
/RV�H[WLQWRUHV�GH�DJXD�VRQ��ORV�PiV�XVDGRV�FRP~QPHQWH��6RQ�H[FHOHQWHV�SDUD�HOLPLQDU�HO�FDORU�HQ�ORV�LQFHQGLRV�7LSR�$��6H�GHEH�WHQHU�H[WUHPD�SUHFDXFLyQ�DO�XVDU�HVWH�H[WLQWRU SDUD�JDUDQWL]DU�TXH�HO�DJXD��TXH�DO�HQFRQWUDUVH�D�XQD�JUDQ�SUHVLyQ��QR�GLVSHUVH�ORV�PDWHULDOHV�OLYLDQRV�\�SURSDJXHQ�HO�IXHJR��/DV�FDUDFWHUtVWLFDV�FRPXQHV�D�ORV�H[WLQWRUHV�GH�DJXD�VRQ�
y &DSDFLGDG��(O�WDPDxR�PHGLR�HV�GH���JDORQHV�����
y $OFDQFH� ������PHWURV�
y 3UHVLyQ������OLEUDV�SRU�SXOJDGD�FXDGUDGD��SSF��
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7LSRV�GH�([WLQWRUHV�GH�)XHJR �&RQWLQXDFLyQ�

)LJXUD����7LSRV�GH�)XHJR��$JHQWHV�([WLQWRUHV�\�0pWRGRV�
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([WLQWRUHV�4XtPLFRV�6HFRV
/RV�H[WLQWRUHV�TXtPLFRV�VHFRV�WDPELpQ�VH�XVDQ�FRP~QPHQWH��/RV�H[WLQWRUHV�UHJXODUHV�TXtPLFRV�VHFRV�WLHQH�XQD�EDVH�GH�ELFDUERQDWR�GH�VRGLR�\�VRQ�HIHFWLYR�HQ�ORV�IXHJRV�GH�7LSR�%�\�&��/RV�H[WLQWRUHV�TXtPLFRV�VHFRV�GH�XVR�P~OWLSOH�WLHQH�XQD�EDVH��GH�IRVIDWR�GH�PRQRDPRQLR�\�VRQ�HIHFWLYRV�SDUD� ORV�IXHJRV�GH�7LSR�$��%�\�&��$PERV�WLSRV�GH�H[WLQWRUHV�TXtPLFRV�VHFRV�QR�VRQ�Wy[LFRV��SHUR�VH�ORV�GHEH�GDU�OD�YXHOWD�XQD�YH]�DO�PHV�SDUD�SUHYHQLU�TXH�VH�HQGXUH]FDQ��/DV�FDUDFWHUtVWLFDV�FRPXQHV�GH�ORV�H[WLQWRUHV�TXtPLFRV�VHFRV�VRQ�
y &DSDFLGDG��$SUR[LPDGDPHQWH�GH����D����VHJXQGRV�GH�WLHPSR�GH�GHVFDUJD�
y $OFDQFH� ��� ��PHWURV
y 3UHVLyQ� ��������SSF�2WURV�7LSRV�GH�([WLQWRUHV
$XQTXH�WRGDYtD�VH�XVDQ��ORV�H[WLQWRUHV�GH�GLy[LGR�GH�FDUERQR��KDOyJHQR�\�HVSXPD�VH�KDQ�KHFKR�PHQRV�FRPXQHV�
y /RV�([WLQWRUHV�GH�'Ly[LGR�GH�&DUERQR VH�XVDQ�SULQFLSDOPHQWH�HQ�ORV�IXHJRV�GH�7LSR�&�\�WDPELpQ�VRQ�HIHFWLYRV�HQ�ORV�IXHJRV�GH�7LSR�%��7LHQHQ�XQ�XVR�OLPLWDGR�HQ�ORV�IXHJRV�GH�7LSR�$�SRU��VX�SRWHQFLDO�GH�UHVWDXUDU�HO�IXHJR��$SDJDQ�HO�IXHJR�GHVSOD]DQGR�R�GLOX\HQGR�ORV�QLYHOHV�GH�R[tJHQR�
y /RV�([WLQWRUHV�+DOyJHQRV WLHQHQ�XQ�XVR�PHMRU�HQ�ORV�IXHJRV�GH�7LSR�%�R�&��(O�KDOyJHQR�HV�XQ�DJHQWH�OLPSLR�\�QR��Wy[LFR�FXDQGR�VH�OR�XVD�HQ�EDMDV�FRQFHQWUDFLRQHV�R�HQ�iUHDV�DELHUWDV��'H�FXDOTXLHU�PDQHUD��ORV�H[WLQWRUHV�KDOyJHQRV�HVWiQ�GHVIDVDGRV�SRU�VX�LPSDFWR�SRWHQFLDO�HQ�HO�PHGLR�DPELHQWH�
y /RV�([WLQWRUHV�GH�(VSXPD VH�XVDQ�HQ�VLWXDFLRQHV�HVSHFLDOHV�\�VRQ�PHQRV�FRPXQHV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

'HFLGLUVH�D�8VDU�XQ�([WLQWRU�GH�,QFHQGLRV
$EDMR�VH�PXHVWUD�XQD�JXtD�SDUD�GHFLGLU�FXiQGR�XVDU�XQ�H[WLQWRU�SRUWiWLO�GXUDQWH�XQ�LQFHQGLR�HQ�XQ�GHVDVWUH��3UHJ~QWHVH�XVWHG�PLVPR�OR�VLJXLHQWH�DQWHV�GH�LQWHQWDU�H[WLQJXLU�XQ�IXHJR��6L�VX�UHVSXHVWD�HV��12��D�WRGDV�HVWDV�SUHJXQWDV�
y $EDQGRQH�LQPHGLDWDPHQWH HO�HGLILFLR�y $O�VDOLU�FLHUUH�WRGDV�ODV�SXHUWDV�SDUD�GLVPLQXLU�OD�SURSDJDFLyQ�GHO�IXHJR�
6L�XVWHG�UHVSRQGH��6,��D�WRGDV�ODV�SUHJXQWDV��SXHGH�LQWHQWDU�DSDJDU�HO�IXHJR��6LQ�HPEDUJR��VL�XVWHG�VH�VLHQWH�LQFDSD]�GH�DSDJDU�HO�IXHJR��VDOJD�LQPHGLDWDPHQWH�

&RUWHVtD�GHO�(VSHFLDOLVWD�HQ�(GXFDFLyQ�3~EOLFD��'HSDUWDPHQWR�GH�%RPEHURV�GH�OD�FLXGDG�GH�&RORUDGR�6SULQJV�)LJXUD�����'HFLGLUVH�D�8VDU�HO�([WLQWRU
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0DQHMR�GH�XQ�([WLQWRU�GH�,QFHQGLRV
8Q�H[WLQWRU�SRUWiWLO�GH�LQFHQGLRV�WLHQH�ORV�VLJXLHQWHV�FRPSRQHQWHV�
y &DOLEUDGRU�GH�SUHVLyQ�
y 0DQJXHUD�
y &LOLQGUR�
y $VD�GH�WUDQVSRUWH�\�GLVSDUDGRU�
(VWRV�FRPSRQHQWHV�VH�PXHVWUDQ�HQ�OD�ILJXUD�GH�DEDMR�

)LJXUD�����&RPSRQHQWHV�GH�XQ�([WLQWRU�3RUWiWLO�GH�,QFHQGLRV
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0DQHMR�GH�XQ�([WLQWRU�GH�,QFHQGLRV �&RQWLQXDFLyQ�
0DQHMH�VLHPSUH�HO�H[WLQWRU�HQ�SRVLFLyQ�YHUWLFDO��7DO�FRPR�VH�PXHVWUD�HQ�OD�ILJXUD�GH�DEDMR��HO�DFUyQLPR�D�UHFRUGDU�FXDQGR�PDQHMH�XQ�H[WLQWRU�SRUWiWLO�HV�7�$�$�'��7LUH��$SXQWH��$SULHWH�\�'LVSHUVH�

)LJXUD������7�$�$�'�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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6HJXULGDG�DO�([WLQJXLU�HO�)XHJR
&RPR�HQ�WRGDV�ODV�RSHUDFLRQHV�GH�HPHUJHQFLD��OD�VHJXULGDG�HV�OD�FODYH�SDUD�FRPEDWLU�ORV�LQFHQGLRV��/RV�HTXLSRV(&56('�GHEHQ�JXLDUVH�SRU�OR�VLJXLHQWH�DO�DFHUFDUVH�\��DO�H[WLQJXLU�XQ�IXHJR�
� 1R�LQWHQWH�DSDJDU�XQ�IXHJR�TXH��HV�FODUDPHQWH��VXSHULRU�DO�HTXLSR�TXH�VH�WLHQH�D�PDQR�
� 8VH�HTXLSR�GH�VHJXULGDG��FDVFR��OHQWHV��PDVFDULOOD�SDUD�HO�SROYR��JXDQWHV�GH�FXHUR��]DSDWRV�IXHUWHV��
� 7UDEDMH�FRQ�FRPSDxHURV�
� &XDQGR�VHD�SRVLEOH��WHQJD�XQ�HTXLSR�GH�DSR\R�
� 'HEH�WHQHU�GRV�YtDV�GH�HVFDSH�GHO�iUHD�GH�IXHJR�
� $SUR[tPHVH�FRUUHFWDPHQWH�D�ODV�iUHDV�OOHQDV�GH�KXPR��(O�FRPSRQHQWH�SULQFLSDO�GHO�KXPR�HV�HO�PRQy[LGR�GH�FDUERQR��6LQ�XQ�DSDUDWR�GH�UHVSLUDFLyQ�DXWyQRPR��HO�FRPEDWH�FRQWUD�HO�IXHJR�VH�YHUi�OLPLWDGR��7RPH�SUHFDXFLRQHV�H[WUHPDV�FXDQGR�HQWUH�HQ�iUHDV�OOHQDV�GH�KXPR�

y 7RTXH� ODV�SXHUWDV�FHUUDGDV�FRQ�HO� UHYpV�GH� OD�PDQR��GHVGH�DEDMR�GH� OD�SXHUWD�KDFLD�DUULED��6L� OD�SXHUWD�HVWi�FDOLHQWH�HV�TXH�KD\�IXHJR�GHWUiV�GH�HOOD�y &XDQGR�VHD�SRVLEOH��UHFOX\D�HO�IXHJR�PDQWHQLHQGR�ODV�SXHUWDV�FHUUDGDV�y 0DQWpQJDVH�VLHPSUH�DJDFKDGR�\��FHUFD�GHO�VXHOR�y &RQR]FD�VLHPSUH�XQD�VHJXQGD�UXWD�GH�HVFDSH�y 8VH�WpFQLFDV�GH�YHQWLODFLyQ QDWXUDO�SDUD�GHVSHMDU�HO�KXPR�� $EUD�ODV�YHQWDQDV�VL�HV�SRVLEOH�� &UHH�XQD�PH]FOD�GH�YHQWLODFLyQ�FDQDOL]DQGR�HO�IOXMR�QDWXUDO�GHO�YLHQWR�
� 0DQWpQJDVH�D�XQD�GLVWDQFLD�VHJXUD��5HFXHUGH�HO�DOFDQFH�HIHFWLYR�GHO�H[WLQWRU�
� 0XpYDVH�DOUHGHGRU�GHO�SHUtPHWUR�GHO�IXHJR�SDUD�TXH�VH�LQFUHPHQWH�DO�Pi[LPR�OD�FREHUWXUD�GHO�DJHQWH�H[WLQWRU�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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6HJXULGDG�DO�([WLQJXLU�HO�)XHJR �&RQWLQXDFLyQ��
� 8Q�H[DPHQ�GHWHQLGR� JDUDQWL]D� TXH� FDGD�SLH]D�GHO�PDWHULDO� TXH� VH�TXHPD�VH�KD�H[WLQJXLGR�FRPSOHWDPHQWH��3DUD�LPSHGLU�TXH�HO�IXHJR�VH�UHDYLYH�

y /RFDOLFH�HO�PDWHULDO�HVFRQGLGR�TXH�VH�TXHPD��([WtQJDOR�\�UHPXpYDOR�GH�IRUPD�VHJXUD�
y (OLPLQH�HO�FDORU�HQIULiQGROR�

/OHYH�HTXLSR�GH�VHJXULGDG��FDVFR��OHQWHV��PDVFDULOOD�SDUD�HO�SROYR��JXDQWHV�\�ERWDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

7ULDJH
3RU�OR�JHQHUDO�OD�PD\RU�SDUWH�GH�ORV�GHVDVWUHV�VRQ�LQHVSHUDGRV��SRQHQ�HQ�SHOLJUR�ODV�YLGDV��OD�VDOXG��\�DJRWDQ�ORV�UHFXUVRV�H[LVWHQWHV� SDUD� HPHUJHQFLDV�� (VWRV� HOHPHQWRV� QRV� OOHYDQ� D� DOJXQDV� FXHVWLRQHV� � EiVLFDV� HQ� FXDQWR� D� ORV� WUDWDPLHQWRV�PpGLFRV�HQ�XQ�GHVDVWUH�
y (O�Q~PHUR�GH�YtFWLPDV�H[FHGHUi�OD�FDSDFLGDG�ORFDO�GH�WUDWDPLHQWR�
y /RV�VREUHYLYLHQWHV�VH�D\XGDUiQ�XQRV�D�RWURV��(OORV�KDUiQ�WRGR�OR�TXH�VHD�SRVLEOH��D�SHVDU�TXH�QR�VH�SXHGH�DVXPLU�TXH�OD�PD\RU�SDUWH�GH�OD�JHQWH�FRQR]FD�ORV�SULPHURV�DX[LOLRV�SDUD�VDOYDU�YLGDV�R�ODV�WpFQLFDV�GH�VXSHUYLYHQFLD�GHVSXpV�GHO�GHVDVWUH�
(O�&ROHJLR�GH�&LUXMDQRV�GH�86$��$PHULFDQ�&ROOHJH�RI�6XUJHRQV��KD�GHVFULWR�ODV�WUHV�IDVHV�GH�XQD�PXHUWH�WUDXPiWLFD�
y )DVH��� 0XHUWH�HQ�PLQXWRV�GHELGR�D�HQRUPHV�H�LUUHYHUVLEOHV�GDxRV�HQ�ORV�yUJDQRV�YLWDOHV�
y )DVH��� 0XHUWH�HQ�YDULDV�KRUDV�GHELGR�D�XQD�H[FHVLYD�SpUGLGD�GH�VDQJUH�
y )DVH��� 0XHUWH�HQ�YDULRV�GtDV�R�VHPDQDV�GHELGR�D� LQIHFFLRQHV�R�HO�GHWHULRUR�GH�P~OWLSOHV�VLVWHPDV� �HM��QR�SRU� OD�KHULGD�SHU�VH��
/RV�H[SHUWRV�FRLQFLGHQ�TXH�PiV�GHO����SRU�FLHQWR�GH�ODV�YtFWLPDV�GH�XQ�GHVDVWUH�HQ�OD�IDVHV���R�� SRGUtDQ�VHU�VDOYDGRV�VL�VH� OHV� SURSRUFLRQD� FXLGDGRV� PpGLFRV� EiVLFRV�� (O� SHUVRQDO� GH� (&56('� SDUD� WUDWDPLHQWR� PpGLFR� HQ� GHVDVWUHV� HVWi�HQWUHQDGR�SDUD�SURSRUFLRQDU� WUDWDPLHQWR�HQ�FRQGLFLRQHV�HQ�TXH�SHOLJUD�XQD�YLGD�� REVWUXFFLyQ�GH� ODV�YtDV� UHVSLUDWRULDV��SpUGLGD�GH�VDQJUH�\�VKRFN�� \�WUDWDPLHQWR�SDUD�RWUDV�FRQGLFLRQHV�PHQRV�XUJHQWHV��7DPELpQ�HVWiQ�HQWUHQDGRV�SDUD�KDFHU�OD�PD\RU�FDQWLGDG�GH�ELHQ�DO�PD\RU�Q~PHUR�GH�YtFWLPDV D�WUDYpV�GH�ORV�SULQFLSLRV�GH�WULDJH��SULRULGDG�HQ�HO�WUDWDPLHQWR�GHORV� KHULGRV��� 'DGR� HO� HQRUPH� LPSDFWR� GH� ORV� GHVDVWUH�� ORV�PLHPEURV� GHO� (&56('� HQWUHQDGRV� HQ� WUDWDPLHQWR�PpGLFR�SXHGHQ�MXJDU�XQ�SDSHO�FUtWLFR�SDUD�HQIUHQWDU�HO�GHVDVWUH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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5HFRQRFLPLHQWR�\�7UDWDPLHQWR�HQ�&RQGLFLRQHV�GH�3HOLJUR�GH�0XHUWH
,QWURGXFFLyQ
(Q�PHGLFLQD�GH�HPHUJHQFLD�� OD�REVWUXFFLyQ�GH� ODV�YtD� UHVSLUDWRULD�� OD�SpUGLGD�GH�VDQJUH�\�HO�VKRFN�VRQ� ORV��DVHVLQRV���FRQGLFLRQHV� GH� SHOLJUR� TXH� SXHGHQ�PDWDU� D� XQ� SDFLHQWH� VL� QR� VH� OR� WUDWD� LQPHGLDWDPHQWH�� /D� SULPHUD� SULRULGDG� GH� ORV�WUDEDMDGRUHV�HQ�WUDWDPLHQWR�PpGLFR�HV�FXLGDU�GH�HVWRV�SRWHQFLDOHV�DVHVLQRV�SRU�PHGLR�GH�
y 5HVWDEOHFHU�OD�UHVSLUDFLyQ�
y &RQWURODU�OD�JUDYH�SpUGLGD�GH�VDQJUH�
y $VHJXUDU�XQD�DGHFXDGD�FLUFXODFLyQ��WUDWDPLHQWR�SDUD�VKRFN��
&XDQGR�WUDEDMH�FRQ PXFKDV�YtFWLPDV�HQ�XQ�GHVDVWUH��HO�SULPHU�REMHWLYR�HV�6LPSOH�7ULDJH�$QG�5DSLG�7UHDWPHQW��67$57���(VWDEOHFHU�3ULRULGDGHV�HQ�ORV�+HULGRV�\��$FWXDU�5iSLGDPHQWH��
(VWD�VHFFLyQ� OH�HQWUHQDUi�D� UHFRQRFHU�D� ORV� �DVHVLQRV���FRQRFLHQGR�VXV�VtQWRPDV�\�VXV�HIHFWRV�HQ�HO�VLVWHPD�FRUSRUDO��7DPELpQ�OH�SURSRUFLRQDUi�OD�SUiFWLFD�SDUD�GDU�WUDWDPLHQWR�LQPHGLDWR�\�UHGXFLU�DO�PtQLPR�ODV�YtFWLPDV�GH�XQ�GHVDVWUH�'HVSHMDU�ODV�9tDV�5HVSLUDWRULDV
/D�REVWUXFFLyQ�GH� ODV�YtDV�UHVSLUDWRULDV�VH�GHEH�D�DOJR�TXH�REVWDFXOL]D�R�LPSLGH�HO� LQWHUFDPELR�GH�R[tJHQR�\�GLy[LGR�GH�FDUERQR�D�WUDYpV�GHO�VLVWHPD�UHVSLUDWRULR�GHO�FXHUSR��$�WUDYpV�GHO�VLVWHPD�UHVSLUDWRULR�VH�REWLHQH�R[tJHQR�FXDQGR�VH�LQKDOD��\�HOLPLQDPRV�HO�GLy[LGR�GH�FDUERQR�FXDQGR�H[KDODPRV��8QD�YH]�TXH�HVWi�HQ�ORV�SXOPRQHV��HO�R[tJHQR�HV�WUDQVIHULGR�D�ODV�FpOXODV�URMDV�GH�OD�VDQJUH�\�HV�WUDQVSRUWDGR�SRU�HO�IOXMR�VDQJXtQHR�SDUD�QXWULU�QXHVWUDV�FpOXODV��/RV�SULQFLSDOHV�FRPSRQHQWHV�GHO�VLVWHPD�UHVSLUDWRULR�VH�PXHVWUDQ�HQ�OD�)LJXUD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

'HVSHMDU�OD�9tDV�5HVSLUDWRULDV �&RQWLQXDFLyQ�

)LJXUD�����&RPSRQHQWHV�GHO�6LVWHPD�5HVSLUDWRULR
8QD�YtFWLPD�LQFRQVFLHQWH�R�VHPL�LQFRQVFLHQWH�SXHGH�WHQHU�REVWUXLGD�XQD�YtD�UHVSLUDWRULD��6L�OD�YtD�UHVSLUDWRULD�VH�HQFXHQWUD�REVWUXLGD��OD�YtFWLPD�QR�SXHGH�REWHQHU�R[tJHQR�\�HO�LPSDFWR�DIHFWD�PX\�UiSLGDPHQWH� HO�FRUD]yQ�\��HO�FHUHEUR��8QD�YtFWLPD�GH�OD�TXH�VH�VRVSHFKD�TXH�WLHQH�REVWUXFFLyQ�GH�ODV�YtDV�UHVSLUDWRULD�GHEH�VHU�H[DPLQDGD�LQPHGLDWDPHQWH SDUD�YHU�VL�UHVSLUD�\��VL�HV�QHFHVDULR��VH�GHEH�DEULU�OD�YtD�UHVSLUDWRULD�
(O�WLHPSR�HV�FUtWLFR FXDQGR�VH�WUDWD�GH�REVWUXFFLRQHV�GH�ODV�YtDV�UHVSLUDWRULDV��(O�IXQFLRQDPLHQWR�GHO�FRUD]yQ�VH�SXHGH�YHU�DIHFWDGR�D�ORV�SRFRV�PLQXWRV��\�HV�SRVLEOH�HO�GDxR�FHUHEUDO�GHVSXpV�GH���PLQXWRV�VLQ�R[tJHQR�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

'HVSHMDU�OD�9tDV�5HVSLUDWRULDV �&RQWLQXDFLyQ�
/D�REVWUXFFLyQ�PiV�FRP~Q�GH�ODV�YtDV�UHVSLUDWRULDV�HV�OD�OHQJXD��(Q�XQD�YtFWLPD�LQFRQVFLHQWH��HVSHFLDOPHQWH�VL�HVWi��GH�HVSDOGDV��OD�OHQJXD�VH�UHODMD�\�SXHGH�EORTXHDU�OD�UHVSLUDFLyQ��(VWD�FRQGLFLyQ�VH�PXHVWUD�HQ�OD�ILJXUD�GH�DEDMR�

9tD�DpUHD�REVWUXLGD

)LJXUD�����9tD�5HVSLUDWRULD�2EVWUXLGD�SRU�OD�OHQJXD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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'HVSHMDU�OD�9tDV�5HVSLUDWRULDV �&RQWLQXDFLyQ�
6L�OD�YtFWLPD�QR�HVWi�UHVSLUDQGR��XVH�HO�PpWRGR�+HDG��7LOW�&KLQ��/LIW��,QFOLQDU�OD�&DEH]D�/HYDQWDU�HO�0HQWyQ��SDUD�DEULU�OD�YtD�UHVSLUDWRULD��(O�PpWRGR�GH�,QFOLQDU�OD�&DEH]D�/HYDQWDU�HO�0HQWyQ�UHTXLHUH�ORV�VLJXLHQWHV�VHLV�SDVRV�TXH�VH�PXHVWUDQ�HQ�HO�FXDGUR�GH�DEDMR�

3DVR $FFLyQ� $�OD�GLVWDQFLD�GH�XQ�EUD]R��VDFXGD�D�OD�YtFWLPD�WRFiQGROH�HO�KRPEUH�\�JULWH��¢0H�SXHGH�HVFXFKDU"�� 6L�OD�YtFWLPD�QR�UHVSRQGH�R�QR�SXHGH�KDFHUOR��FRORTXH�XQD�PDQR�HQ�OD�IUHQWH�� &RORTXH�GRV�GHGRV�GH�OD�RWUD�PDQR�EDMR�HO�PHQWyQ�H�LQFOLQH�OD�PDQGtEXOD�KDFLD�DUULED��PLHQWUDV�LQFOLQD�OHYHPHQWH�OD�FDEH]D�KDFLD�DWUiV�� 0LUH VL�HO�SHFKR�VH�OHYDQWD�� (VFXFKH VL�KD\�LQWHUFDPELR�GH�DLUH�� 3DOSH HO�PRYLPLHQWR�DEGRPLQDO�
&XDGUR�����0pWRGR�GH�,QFOLQDU�OD�&DEH]D�/HYDQWDU�HO�0HQWyQ�SDUD�$EULU�XQD�9tD�5HVSLUDWRULD

6L�OD�YtFWLPD�QR HPSLH]D�D�UHVSLUDU�XVDQGR�HO�PpWRGR�,QFOLQDU�OD�&DEH]D�/HYDQWDU�HO�0HQWyQ��LQWHQWH�HO�SURFHGLPLHQWR�XQD�YH]�PiV��6L�OD�YtFWLPD�WDPSRFR�UHVSRQGH�OD�VHJXQGD�YH]��YD\D�D�OD�VLJXLHQWH�YtFWLPD��5HFXHUGH�TXH�OD�PLVLyQ�GHO�HTXLSR�(&56('�HV�KDFHU�OD�PD\RU�FDQWLGDG�GH�ELHQ�DO�PD\RU�Q~PHUR�SRVLEOH�GH�YtFWLPDV��$�SHVDU�TXH�SXHGH�UHVXOWDU�GLItFLO�GHMDU�D�XQD�YtFWLPD��HV�QHFHVDULR�KDFHUOR�EDMR�FLUFXQVWDQFLDV�GH�GHVDVWUH�
6L�OD�YtFWLPD�HPSLH]D�D�UHVSLUDU��VH�GHEH�VHJXLU�PDQWHQLHQGR�OD�YtD�UHVSLUDWRULD�DELHUWD��,QWHQWH�FRQVHJXLU�XQ�YROXQWDULR�SDUD�TXH�VRVWHQJD�OD�FDEH]D�KDFLD�DWUiV�\�PDQWHQJD�DELHUWD�OD�YtD�UHVSLUDWRULD��R�FRORTXH�DOJR��XQ�]DSDWR�R�XQ�REMHWR�VXDYH��EDMR�FDGD�XQR�GH�ORV�KRPEURV�GH�OD�YtFWLPD�SDUD�HOHYDUORV�OHYHPHQWH��OR�FXDO�PDQWHQGUi�OD�YtD�UHVSLUDWRULD�DELHUWD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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&RQWURODU�OD�3pUGLGD�GH�6DQJUH
/D�SpUGLGD�LQFRQWURODEOH�GH�VDQJUH�FDXVD�GHELOLGDG��6L�OD�SpUGLGD�GH�VDQJUH�QR�VH�FRQWUROD�HQ�XQ�FRUWR�SHUtRGR��OD�YtFWLPD�FDHUi�HQ�VKRFN��VH�OR�GHVFULEH�HQ�OD�VHFFLyQ�VLJXLHQWH��\�DO�ILQDO�PRULUi��(O�DGXOWR�PHGLR�WLHQH�FRPR���OLWURV�GH�VDQJUH��/D�SpUGLGD�GH�XQ�VyOR�OLWUR�SODQWHD�XQ�SHOLJUR�GH�PXHUWH��SRU�OR�WDQWR�HV�FUtWLFR�TXH�OD�SpUGLGD�JUDYH�GH�VDQJUH�VHD�FRQWURODGD�HQ�HO�PHQRU�WLHPSR�SRVLEOH�
+D\�WUHV�WLSRV�SULQFLSDOHV�GH�SpUGLGD�GH�VDQJUH��3RU�OR�JHQHUDO�VH�SXHGH�LGHQWLILFDU�HO�WLSR�SRU�OD�YHORFLGDG�HQ�TXH�OD�VDQJUH�VH�SLHUGH�
y +HPRUURJLD�$UWHULDO��/DV�DUWHULDV OOHYDQ�OD�VDQJUH�D�XQD�JUDQ�SUHVLyQ��3RU�OR�WDQWR��OD�SpUGLGD�GH�VDQJUH�SRU�XQD�DUWHULD�HV�XQ�GHVDQJUH�D�FKRUURV�
y +HPRUUDJLD� 9HQRVD�� /DV� YHQDV� WUDQVSRUWDQ� OD� VDQJUH� D� EDMD� SUHVLyQ�� /D� SpUGLGD� GH� VDQJUH� SRU� XQ� YHQD� � HV� XQ�GHVDQJUH�TXH�PDQD�
y +HPRUUDJLD�&DSLODU��/RV�FDSLODUHV�WDPELpQ�OOHYDQ�OD�VDQJUH�D�EDMD�SUHVLyQ��/D�SpUGLGD�GH�VDQJUH�SRU�FDSLODUHV�HV�XQ�GHVDQJUH�TXH�IOX\H�
8WLOLFH�XQR�R�PiV�GH� ORV�SURFHGLPLHQWRV�SDUD�FRQWURODU� OD�SpUGLGD�GH�VDQJUH��6L�XVWHG�QR�SXHGH�FRQWURODU� OD�SpUGLGD�GH�VDQJUH�XVDQGR�XQ�PpWRGR��LQWHQWH�RWUR�R�XQD�FRPELQDFLyQ�GH�PpWRGRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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&RQWURODU�OD�3pUGLGD�GH�6DQJUH �&RQWLQXDFLyQ�
0pWRGR 3URFHGLPLHQWR3UHVLyQ�'LUHFWD�/RFDO y 3UHVLRQH�GLUHFWDPHQWH�VREUH�OD�KHULGD�FRORFDQGR�XQD�JDVD�OLPSLD�VREUH�OD�KHULGD�\�SUHVLRQH�ILUPHPHQWH�y 0DQWHQJD�SUHVLyQ�HQYROYLHQGR�OD�KHULGD�ILUPHPHQWH FRQ�XQ�YHQGDMH�GH�SUHVLyQ(OHYDFLyQ y (OHYH�OD�KHULGD�D�XQ�SXQWR�PiV�DOWR�GHO�QLYHO�GHO�FRUD]yQ�3XQWRV�GH�3UHVLyQ y 3UHVLRQH�HQ�HO�SXQWR�PiV�FHUFDQR�GH�SUHVLyQ�SDUD�GLVPLQXLU�HO�IOXMR�GH�VDQJUH�HQ�OD�KHULGD��8Q�SXQWR�GH�SUHVLyQ�HV�HO�SXQWR�GRQGH�SXOVD�XQD�DUWHULD�SULQFLSDO��8VH�

� (O�SXQWR�EUDTXLDO�SDUD�SpUGLGD�GH�VDQJUH�HQ�HO�EUD]R�� (O�SXQWR�IHPRUDO�SDUD�SpUGLGD�GH�VDQJUH�HQ�OD�SLHUQD�
�9HD�ODV�ILJXUDV�GH�OD�SiJLQD�VLJXLHQWH�SDUD�LOXVWUDU�ORV�HVWRV�SXQWRV�GH�SUHVLyQ��

&XDGUR�����3URFHGLPLHQWRV�SDUD�&RQWURODU�OD�3pUGLGD�GH�6DQJUH
(O�QRYHQWD�\�FLQFR�SRU�FLHQWR�GH�ORV�FDVRV�GH�SpUGLGD�GH�VDQJUH�VH�ORV�SXHGH�FRQWURODU�FRPELQDQGR�SUHVLyQ�\�HOHYDFLyQ�
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&RQWURODU�OD�3pUGLGD�GH�6DQJUH �&RQWLQXDFLyQ�

)LJXUD����3XQWR�GH�3UHVLyQ�%UDQTXLDO )LJXUD����3XQWR�GH�3UHVLyQ
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'U��9tFWRU�5RGUtJXH] ��

&RQWURODU�OD�3pUGLGD�GH�6DQJUH �&RQWLQXDFLyQ�
8QD�LOXVWUDFLyQ�GH�ORV�WUHV�PpWRGRV�SULQFLSDOHV�GH�FRQWURODU�OD�SpUGLGD�GH�VDQJUH�VH�PXHVWUD�HQ�OD�ILJXUD�GH�DEDMR�

)LJXUD�����0pWRGRV�SDUD�&RQWURODU�OD�3pUGLGD�GH�6DQJUH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

&RQWURODU�OD�3pUGLGD�GH�6DQJUH �&RQWLQXDFLyQ�
6L� QLQJXQR� GH� ORV� RWURV� PpWRGRV� SDUD� FRQWURODU� OD� SpUGLGD� GH� VDQJUH� WLHQH� p[LWR�� HV� QHFHVDULR� DSOLFDU� XQ� WRUQLTXHWH��5DUDPHQWH�VH�QHFHVLWD�XQ�WRUQLTXHWH�\�VH�OR�GHEH�XVDU�VyOR�FRPR�~OWLPR�UHFXUVR�� HQ�VLWXDFLRQHV�GH��YLGD�R�H[WUHPLGDG���/RV� WRUQLTXHWHV� VH� FRQVLGHUDQ�XQ� WUDWDPLHQWR�DGHFXDGR�SDUD�KHULGDV�GH� � WULWXUDFLyQ�\�DPSXWDFLRQHV�SDUFLDOHV��8VDU�XQWRUQLTXHWH�SXHGH�SRQHU�HQ�JUDYH�ULHVJR��OD�H[WUHPLGDG�DIHFWDGD��SRU�OR�WDQWR�GHEH�VHU�XVDGR�VLHPSUH�\�FXDQGR�QR XVDUOR�SRGUtD�SRQHU�HQ�SHOLJUR�OD�YLGD�GH�OD�SHUVRQD�SRU�XQD�H[FHVLYD�SpUGLGD�GH�VDQJUH��/RV�SHOLJURV�PiV�VHULRV�TXH�SODQWHD�HO�XVR�GHO�WRUQLTXHWH�VRQ�
y 0DWHULDOHV� LQFRUUHFWRV�R�VX�DSOLFDFLyQ� OR�FXDO� LQFUHPHQWD�HO�GDxR�\�OD�SpUGLGD�GH�VDQJUH��6L�VH�HPSOHDQ�PDWHULDOHV��UtJLGRV�R�HO�WRUQLTXHWH�HVWi�GHPDVLDGR�DMXVWDGR��GH�SXHGHQ�GDxDU�ORV�QHUYLRV��ORV�YDVRV�VDQJXtQHRV�\�ORV�P~VFXORV�
y 'DxRV� D� OD� H[WUHPLGDG� SRU� HO� WRUQLTXHWH� /D� VXSHUYLYHQFLD� GH� XQD�H[WUHPLGDG�HV� FDVL� LPSRVLEOH� GHVSXpV�TXH� � XQWRUQLTXHWH��DSOLFDGR�FRUUHFWDPHQWH��VH�OR�KD�GHMDGR�SRU�GHPDVLDGR�WLHPSR��6yOR�XQ�PpGLFR�GHEH�TXLWDU�HO�WRUQLTXHWH��6L�XVWHG�SRQH�XQ�WRUQLTXHWH��GpMHOR�D�SOHQD�YLVWD��QR�OR�FXEUD�GH�YHQGDV��\�FRORTXH�XQ�HWLTXHWD�HQ�OD�IUHQWH�GH�OD�YtFWLPD�LQGLFDQGR�OD�KRUD�\�IHFKD�HQ�TXH�VH�OH�SXVR�HO�WRUQLTXHWH�
/RV�SURFHGLPLHQWRV�SDUD�XVDU�XQ�WRUQLTXHWH�VH�LOXVWUDQ�HQ�OD�)LJXUD��HQ�OD�SiJLQD�VLJXLHQWH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

&RQWURODU�OD�3pUGLGD�GH�6DQJUH �&RQWLQXDFLyQ�

)LJXUD������7RUQLTXHWH



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

5HFRQRFHU�\�7UDWDU�XQ�6KRFN
(O�VKRFN�HV�HO�UHVXOWDGR�GH�XQD�PDOD�FLUFXODFLyQ�GH� OD�VDQJUH��0DQWHQHUVH�HQ�VKRFN�SXHGH�FRQGXFLU�D�OD�PXHUWH�GH�ODV�FpOXODV��ORV�WHMLGRV�\�yUJDQRV�FRPSOHWRV�
,QLFLDOPHQWH��HO�FXHUSR�FRPSHQVDUi�OD�SpUGLGD�GH�VDQJUH��SRU�OR�TXH�ORV�VLJQRV�GH�VKRFN�QR�DSDUHFHUiQ�LQPHGLDWDPHQWH��(V�LPSRUWDQWH��SRU�OR�WDQWR��HYDOXDU�FRQWLQXDPHQWH�\�YLJLODU�OD�FRQGLFLyQ�GH�OD�YtFWLPD��/RV�VtQWRPDV�YLVLEOHV�GH�VKRFN�TXH�KD\�TXH�YLJLODU�VRQ�
y 5HVSLUDFLyQ�UiSLGD�\�SRFR�SURIXQGD��D�XQD�YHORFLGDG�GH�PiV�GH����SRU�PLQXWR��
y 3LHO�IUtD�\�SiOLGD��UHOOHQR�GH�ORV�FDSLODUHV�HQ�PiV�GH���VHJXQGRV��
y 1R�SRGHU�UHVSRQGHU�D�yUGHQHV�VLPSOHV��FRPR��$SULHWH�PL�PDQR��
3DUD�WUDWDU�D�XQD�SHUVRQD�HQ�VKRFN��VLJD�ORV�SDVRV�GHO�FXDGUR�GH�DEDMR�

3DVR 3URFHGLPLHQWR
� y $FXHVWH�D�OD�YtFWLPD�GH�HVSDOGDVy 6XED�ORV�SLHV�GH�OD�YtFWLPD�GH���D����SXOJDGDV�y 0DQWHQJD�DELHUWDV�ODV�YtDV�UHVSLUDWRULDV�
� y &RQWUROH�OD�REYLD�SpUGLGD�GH�VDQJUH�
� y 0DQWHQJD�OD�WHPSHUDWXUD�FRUSRUDO��HM��FXEUD�HO�VXHOR�\�D�OD�YtFWLPD�FRQ�XQD�PDQWD��
� y (YLWH�XQ�PDQHMR�IXHUWH�R�H[FHVLYR�GH�OD�YtFWLPD�&XDGUR�����3URFHGLPLHQWRV�SDUD�&RQWURODU�HO�6KRFN�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

5HFRQRFHU�\�7UDWDU�HO�6KRFN �&RQWLQXDFLyQ�
8QD�LOXVWUDFLyQ�VREUH�OD�FRUUHFWD�SRVLFLyQ�GH�VKRFN�VH�PXHVWUD�HQ�OD�ILJXUD�GH�DEDMR�

)LJXUD�����3RVLFLyQ�GH�6KRFN
1R Gp�QDGD�GH�FRPHU�R�EHEHU�D�XQD�YtFWLPD�TXH�VXIUH�GH�VKRFN��/DV�SHUVRQDV�HQ�VKRFN�SXHGHQ�HVWDU�FRQ�QiXVHDV�R�VHG�
(Q�XQ�HVFHQDULR�GH�GHVDVWUH��XVWHG�SXHGH�WHQHU�PXFKDV�YtFWLPDV�TXH�QHFHVLWDQ�DWHQFLyQ�� \�SRFRV�UHFXUVRV�D�XWLOL]DU�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

7ULDJH�� (VWDEOHFHU�3ULRULGDGHV�SDUD�HO�7UDWDPLHQWR�GH�ORV�+HULGRV
¢4Xp�HV�7ULDJH"
7ULDJH�HV�XQ�YHUER�IUDQFpV�TXH�VLJQLILFD��FODVLILFDU���/DV�YtFWLPDV�VRQ�HYDOXDGDV��FODVLILFDGDV�SRU OD�XUJHQFLD�GHO�WUDWDPLHQWR�QHFHVLWDGR�\�DFRPRGDGDV�SDUD�XQ�WUDWDPLHQWR�LQPHGLDWR�R�SRVWHULRU��/D�H[SHULHQFLD�PLOLWDU�KD�GHPRVWUDGR�TXH�HO�WULDJH�HV�XQD�HVWUDWHJLD�HIHFWLYD�HQ�VLWXDFLRQHV�HQ�ODV�FXDOHV�ORV�VRFRUULVWDV�VH�YHQ�DEUXPDGRV��ORV�UHFXUVRV�VRQ�OLPLWDGRV�\�HO�WLHPSR�HV�XQ�IDFWRU�FUtWLFR�
(O�WULDJH�VH�OR�GHEH�KDFHU�WDQ�SURQWR�FRPR�VHD�SRVLEOH�GHVSXpV�TXH�XQD�YtFWLPD�HV�ORFDOL]DGD�\�UHVFDWDGD��(O�SHUVRQDO�GH�WULDJH�HYDO~D�OD�FRQGLFLyQ�GH�ODV�YtFWLPDV�\�ODV�FODVLILFD�HQ�WUHV�FDWHJRUtDV�
y ,QPHGLDWR� �,��� /D� YtFWLPD� WLHQH� KHULGDV� TXH� SXHGHQ� FDXVDU� OD� PXHUWH� �REVWUXFFLyQ� GH� ODV� YtDV� UHVSLUDWRULDV��SpUGLGD�GH�VDQJUH�R�VKRFN���OR�TXH�H[LJH�DWHQFLyQ�LQPHGLDWD�SDUD�VDOYDU�VX�YLGD��HV�LPSHUDWLYR�XQ�WUDWDPLHQWR�UiSLGR�
y 'LIHULGR��'���/DV�KHULGDV�QR�SRQHQ�HQ SHOLJUR�OD�YLGD�GH�OD�YtFWLPD�VL�VH�SRVSRQH�XQ�WUDWDPLHQWR�GHILQLWLYR��/D�YtFWLPD�SXHGH�QHFHVLWDU�FXLGDGR�SURIHVLRQDO��SHUR�QR�HV�LPSHUDWLYR�XQ�WUDWDPLHQWR�LQPHGLDWR�
y 0XHUWR� �0��� 1R� UHVSLUD� GHVSXpV� GH� GRV� LQWHQWRV� GH� DEULU� ODV� YtDV� UHVSLUDWRULDV�� �1R� VH� HPSOHD� OD� 5HVXFLWDFLyQ�&DUGLRSXOPRQDU�� &35�� HQ� XQ� DPELHQWH� GH� GHVDVWUH� SRUTXH� OD� UHVXFLWDFLyQ� GH� XQD� SHUVRQD� HQ� SDUR� WRWDO� � FDUGLR�UHVSLUDWRULR�WRPD�XQD�JUDQ�FDQWLGDG�GH�WLHPSR�\�UHFXUVRV�KXPDQRV��

(O�REMHWLYR�GHO�WULDJH�HV�KDFHU�HO�PD\RU�ELHQ�DO�PD\RU�Q~PHUR�GH�YtFWLPDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

¢4Xp�HV�7ULDJH" �&RQWLQXDFLyQ�9DULDV�WpFQLFDV�SXHGHQ�VHU�XVDGDV�SDUD�VHOHFFLRQDU�\�FODVLILFDU�YtFWLPDV��$TXt�HQ�9HQH]XHOD�KHPRV�DGRSWDGR�HO�FULWHULR�GH�SULRULGDGHV�,��,,��,,,�����DSR\DGD�FDGD�XQD�GH�HOODV�SRU�FRORUHV�
3DFLHQWH�3ULRULGDG�,��(WLTXHWD�5RMD�����3DFLHQWHV�HQ�SHOLJUR�GH�DVIL[LDD��9tDV�UHVSLUDWRULDV�REVWUXLGDVE��3DUR�UHVSLUDWRULR��DSQHD�F��+HULGDV�HQ�WyUD[G��1HXPRWyUD[�D�WHQVLyQH��$VIL[LD�WUDXPiWLFD��KXQGLPLHQWR�GHO�WyUD[�I��+HULGDV�PD[LOR�� IDFLDOHV�VHYHUDV

���3DFLHQWHV�FRQ�VKRFN�R�DPHQD]D�GH�VKRFN�D��+HPRUUDJLDV�VHYHUDV�LQWHUQDV�R�H[WHUQDVE��4XHPDGXUDV�FRQ�H[WHQVLyQ�PD\RU�DO�����GH�OD�VXSHUILFLH�FRUSRUDOF��7DSRQDPLHQWR�FDUGtDFR�
���3HUVRQDO�TXH�DFW~D�HQ�HO�UHVFDWH��7�(�0���ERPEHURV��HQIHUPHUDV��HWF���

3DFLHQWHV�3ULRULGDG�,,��(WLTXHWD�DPDULOOD��D��+HULGDV�DEGRPLQDOHV��VLQ�VKRFN�E��+HULGDV�YDVFXODUHV��WRGDV�DTXHOODV�KHULGDV�TXH�QHFHVLWDQ�WRUQLTXHWHV�F��+HULGDV�HQ�OD�FDEH]D FRQ�QLYHO�GH�FRQVFLHQFLD�GLVPLQXLGDG��4XHPDGXUDV�FRQ�H[WHQVLyQ�PHQRU�DO�����GH�OD�VXSHUILFLH�FRUSRUDO��HQ�iUHDV�FUtWLFDV�FRPR�OD�FDUD��PDQRV��SLHV�\�JHQLWDOHV�H��/HVLRQHV�GH�OD�FROXPQD�YHUWHEUDO�\�FHUHEURI���)UDFWXUDV�DELHUWDV�
3DFLHQWHV�3ULRULGDG�,,,��(WLTXHWD�YHUGH��D��+HULGDV�GH�WHMLGR�EODQGR��VLQ�VKRFN�E��+HULGDV�P~VFXOR�HVTXHOpWLFDV��VLQ�VKRFN�\�VLQ�SpUGLGD�GH�SXOVR�HQ�ODV�H[WUHPLGDGHV�F��+HULGDV�HQ�ORV�RMRV�\�IDFLDOHV��FRQ�UHVSLUDFLyQ�QRUPDO�G��4XHPDGXUDV�ORFDOL]DGDV�HQ�RWURV�VLWLRV�GHO�FXHUSR�FRQ�H[WHQVLyQ�PHQRU�GH�����



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3DFLHQWHV�3ULRULGDG����(WLTXHWD�QHJUD��D��0XHUWRVE��9tFWLPDV�D�SXQWR�GH�PRULU

¢4Xp� HV� 7ULDJH" �&RQWLQXDFLyQ�
'HVGH�HO�WULDJH��VH�OOHYD�D�ODV�YtFWLPDV�DO�iUHD�GHVLJQDGD�SDUD�WUDWDPLHQWR�PpGLFR��FXLGDGR�LQPHGLDWR��FXLGDGR�GLIHULGR�R�OD�PRUJXH���\�GH�DTXt�VH�ORV�WUDQVSRUWD�IXHUD�GHO�iUHD�GH�GHVDVWUH��(O�IOXMR�GH�SDFLHQWHV�VH�LOXVWUD�DEDMR�

,,,
,,,
�
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(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

)LJXUD�����)OXMR�GH�3DFLHQWHV�HQ�7ULDJH



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

7ULDJH�HQ�XQ�(VFHQDULR�GH�'HVDVWUH
(O�WULDJH��FRPR�RWURV�HVIXHU]RV�GH�UHVSXHVWD�DO�GHVDVWUH��HPSLH]D�FRQ�XQD�HYDOXDFLyQ��(O�SURFHGLPLHQWR�JHQHUDO�SDUD�WULDJH�HQ�XQ�HVFHQDULR�GH�GHVDVWUH�HV�HO�VLJXLHQWH�
y 'HWpQJDVH�� 2EVHUYH�� (VFXFKH� \� 3LHQVH� $QWHV� GH� HPSH]DU�� GHWpQJDVH� \� HYDO~H� OD� VLWXDFLyQ�PLUDQGR� DOUHGHGRU� \�HVFXFKDQGR��6REUH�WRGR��3,(16(��FyPR��DERUGDUi�OD�WDUHD��&RQWLQ~H�HYDOXDQGR�OD�VLWXDFLyQ�PLHQWUDV�WUDEDMD�
y /OHYH� D� FDER� XQ� 7ULDJH� SRU� YR]� (PSLHFH� FRQ� XQ� WULDJH� SRU� YR]�� JULWDQGR� DOJR� FRPR� �(TXLSR� GH� 5HVSXHVWD� GH�(PHUJHQFLD��6L�SXHGH�FDPLQDU��YHQJD�D�GRQGH�VXHQD�PL�YR]���,QVWUX\D�D�DTXHOORV�VREUHYLYLHQWHV�TXH�GHDPEXODQ�SDUD�TXH�VH�PDQWHQJDQ�HQ�XQ�OXJDU�GHVLJQDGR�\�FRQWLQ~H�OD�RSHUDFLyQ�GH�WULDJH�
y 6LJD� XQD� 5XWD� 6LVWHPiWLFD� (PSLHFH� FRQ� ODV� YtFWLPDV�PiV� FHUFDQDV� D� XVWHG� \� FRQWLQ~H� KDFLD� DIXHUD� GH�PDQHUDVLVWHPiWLFD�
y /OHYH�D�FDER�XQD�(YDOXDFLyQ�GH�7ULDJH�(YDO~H�D�ODV�YtFWLPDV�\�SyQJDOHV�XQD�HWLTXHWD�FRQ�, �LQPHGLDWR���' �GLIHULGR��R�08(572��5HFXHUGH�H[DPLQDU�D�ORV�KHULGRV�TXH�SXHGHQ�FDPLQDU��7RGRV�GHEHQ�WHQHU�XQD�HWLTXHWD�
y 7UDWH�,QPHGLDWDPHQWH�D�ODV�9tFWLPDV��,�� ,QLFLH�HO�WUDWDPLHQWR�SDUD�DEULU�ODV�YtDV�UHVSLUDWRULDV��FRQWURO�GH�OD�SpUGLGD�GH�VDQJUH�\�R�WUDWDPLHQWR�SDUD�VKRFN�SDUD�ODV�YtFWLPD�GH�OD�&DWHJRUtD�,��LQPHGLDWR��
y 'RFXPHQWH�ORV�5HVXOWDGRV� /D�GRFXPHQWDFLyQ�GHO�WULDJH�GD�FRPR�UHVXOWDGR�� 8Q�HIHFWLYR�GHVSOLHJXH�GH�ORV�UHFXUVRV�� ,QIRUPDFLyQ�VREUH�OD�ORFDOL]DFLyQ�GH�ODV�YtFWLPDV�� 8Q�DUFKLYR�UiSLGR�GHO�Q~PHUR�GH�EDMDV�SRU�JUDGR�GH�VHYHULGDG�(VWD�VHUi�XQD�LQIRUPDFLyQ�PX\�~WLO�SDUD�ORV�VRFRUULVWDV�\�ODV�XQLGDGHV�GH�WUDQVSRUWH�

8VH VLHPSUH�HTXLSR�GH�VHJXULGDG�FXDQGR�GHVHPSHxH�HO�WULDJH��SDUD�TXH�DVt�QR�SRQJD�HQ�SHOLJUR�VX�SURSLD�VDOXG�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

+DFHU�XQD�(YDOXDFLyQ�GHO�7ULDJH
6LJD�ORV�SURFHGLPLHQWRV�GH�DEDMR�FXDQGR�HMHFXWH�HO�WULDJH�

3DVR 3URFHGLPLHQWR
� ([DPLQH�ODV�YtDV�UHVSLUDWRULDV�UHVSLUDFLyQ��$�OD�GLVWDQFLD�GH�XQ�EUD]R��VDFXGD�D�OD�YtFWLPD�\�JULWH��6L�OD�YtFWLPD�QR�UHVSRQGH�y &RORTXH�HQ�SRVLFLyQ�OD�YtD�UHVSLUDWRULD�y 2EVHUYH��HVFXFKH�\�SDOSH�y 9HULILTXH�OD�YHORFLGDG�GH�OD�UHVSLUDFLyQ��/D�UHVSLUDFLyQ�DQRUPDOPHQWH�UiSLGD��PiV�GH����SRU�PLQXWR��LQGLFD�VKRFN��$GPLQLVWUH�WUDWDPLHQWR�SDUD�VKRFN�\�SRQJD�OD�HWLTXHWD��,��y 6L�HV�PHQRU�GH����SRU�PLQXWR��YD\D�DO�3DVR���y 6L�OD�YtFWLPD�QR�UHVSLUD�GHVSXpV�GH���LQWHQWRV�SDUD�DEULU�ODV�YtDV�UHVSLUDWRULDV��FRORTXH�XQD�HWLTXHWD�GH��08(572��
� ([DPLQH�OD�FLUFXODFLyQ�SpUGLGD�GH�VDQJUH�y 7RPH�DFFLRQHV�LQPHGLDWDV�SDUD�FRQWURODU�OD�SpUGLGD�JUDYH�GH�VDQJUH�y ([DPLQH�OD�FLUFXODFLyQ�XWLOL]DQGR�OD�SUXHED�GH�OOHQDGR�FDSLODU�� 3UHVLRQH�HQ�XQD�SDUWH�GH�OD�SLHO�KDVWD�TXH�VH�YD\D�HO�FRORU�QRUPDO�GH�OD�SLHO��8Q�EXHQ�VLWLR�SDUD�KDFHUOR�HV�OD�SDOPD�GH�OD�PDQR��$�YHFHV�VH�XVD�OD�IUHQWH�R�ODV�XxDV��� &RQWUROH�HO�WLHPSR�TXH�WDUGD�HQ�YROYHU�DO�FRORU�QRUPDO�GH�OD�SLHO�y $GPLQLVWUH�WUDWDPLHQWR�SDUD�VKRFN�VL�HO�FRORU�QRUPDO�WDUGD�PiV�GH���VHJXQGRV�HQ�YROYHU��\�SRQJD�XQD�HWLTXHWD��,��
� ([DPLQH�HO�HVWDGR�PHQWDO��'p�XQD�VLPSOH�RUGHQ��FRPR��$SULHWH�PL�PDQR���/D�IDOWD�GH�UHVSXHVWD�LQGLFD�TXH�VH�QHFHVLWD�XQ�WUDWDPLHQWR�LQPHGLDWR�SDUD�VKRFN��$GPLQLVWUH�WUDWDPLHQWR�SDUD�VKRFN \�SRQJD�XQD�HWLTXHWD��,��

&XDGUR�����3URFHGLPLHQWR�GH�7ULDJH
6L� OD�YtFWLPD�SDVD� WRGRV� ORV�H[iPHQHV��SyQJDOH�XQD�HWLTXHWD��'���6L� OD�YtFWLPD�QR� ORJUD�SDVDU�XQ�H[DPHQ��SyQJDOH�XQD�HWLTXHWD��,���5HFXHUGH�FRORFDU�HWLTXHWDV�D�WRGRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

+DFHU�8QD�(YDOXDFLyQ�GH�7ULDJH �&RQWLQXDFLyQ�
(O�GLDJUDPD�GH�OD�)LJXUD�LOXVWUD�ORV�WUHV�SDVRV�GH�WULDJH�\�ODV�GHFLVLRQHV�TXH�XVWHG�QHFHVLWDUi�WRPDU�GXUDQWH�XQD�HYDOXDFLyQ�GH�WULDJH�

)LJXUD�����'LDJUDPD�GH�'HFLVLRQHV�HQ�7ULDJH
1RWD� /D�SUXHED�GH�EODQTXHDGR��XVDGD�HQ�HO�3DVR����QR�WLHQH�YDOLGH]�HQ�ORV�QLxRV��([DPLQH�HO�HVWDGR�PHQWDO�FRPR�XQ�LQGLFDGRU�SULQFLSDO�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3ODQLILFDFLyQ�GH�7ULDJH
([LVWHQ� YDULRV� SUREOHPDV� FRPXQHV� TXH� VH� SXHGHQ� HYLWDU� HQ� ODV� RSHUDFLRQHV� GH� WULDJH� D� WUDYpV� GH� XQD FXLGDGRVD�SODQLILFDFLyQ�\�SUHSDUDFLyQ��(VWR�LQFOX\H�
y (YDOXDFLyQ�PpGLFD�LQDGHFXDGD�
y 1R�KD\�XQ�SODQ�RUJDQL]DFLyQ�REMHWLYR�GH�HTXLSR�
y /LGHUD]JR�LQGHFLVR�
y 'HPDVLDGD�FRQFHQWUDFLyQ�HQ�XQD�KHULGD�� �(Q�XQ�GHVDVWUH�� HO� WLHPSR�HV�FUtWLFR��8VWHG�QR�SXHGH�GHGLFDU�GHPDVLDGR�WLHPSR�D�XQD�VROD�YtFWLPD��
y 'DU�WUDWDPLHQWR��DQWHV�TXH�WULDJH��
5HFXHUGH��HO�WULDJH�HV�XQ�SURFHVR�TXH�QHFHVLWD�VHU�SUDFWLFDGR��/D�SUiFWLFD�GH�WULDJH�HQ�VLPXODFLRQHV�GH�GHVDVWUH��ODV�YHFHV�TXH�VHD�SRVLEOH��OH�D\XGDUi�D�HYLWDU�HVWDV�GLILFXOWDGHV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

2UJDQL]DFLyQ�GHO�7UDWDPLHQWR0pGLFR�HQ�&DVR�GH�'HVDVWUH
'HQWUR�GHO�WUDWDPLHQWR�PpGLFR��H[LVWHQ��FLQFR�VXE�IXQFLRQHV�SULQFLSDOHV�
y 7ULDJH
y 7UDQVSRUWH
y 7UDWDPLHQWR
y 0RUJXH
y 6XPLQLVWUR
(VWDV�IXQFLRQHV�VRQ�PRVWUDGDV�HQ�OD�ILJXUD�GH�OD�SUy[LPD�SiJLQD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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2UJDQL]DFLyQ�GHO�7UDWDPLHQWR�0pGLFR�HQ�&DVR�GH�'HVDVWUH �FRQWLQXDFLyQ�

)LJXUD������2UJDQL]DFLyQ�GH�7UDWDPLHQWR�0pGLFR�HQ�FDVR�GH�'HVDVWUH
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3ULQFLSDOHV�&DXVDV�GH�/HVLyQ
8QD�OHVLyQ��R�WUDXPD��SXHGH�VHU�HO�UHVXOWDGR�GH�XQ�FXHUSR�JROSHDGR�SRU�OD�FDtGD�GH�HVFRPEURV�R�HO�GHVSORPH�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�DO�VHU�HPSXMDGRV�KDFLD�XQ�REMHWR��R�DO�FDHU�D�OD�VXSHUILFLH���/D�HQHUJtD�GHO�LPSDFWR�SXHGH�RFDVLRQDU�GDxRV�D�ORV�WHMLGRV�VXDYHV��KXHVRV��yUJDQRV��\�GHPiV�HVWUXFWXUDV�GHO�FXHUSR�
/DV�OHVLRQHV�SXHGHQ�LQFOXLU�OR�VLJXLHQWH�
y /HVLRQHV� 3HQHWUDQWHV� �OHVLyQ� TXH� URPSH� OD� SLHO� HQ� XQ� SXQWR� SHTXHxR� DO� FRQWDFWR��� � /DV� OHVLRQHV� GH� SHQHWUDFLyQ�LQFOX\HQ�ODFHUDFLRQHV��KHULGDV�DELHUWDV��\�REMHWRV�LQFUXVWDGRV
y /HVLRQHV�QR�3HQHWUDQWHV��GDxR�D�ORV�WHMLGRV�PiV�SURIXQGRV�SRU�LPSDFWR�VREUH�XQ�iUHD�PiV�DPSOLD����8Q�WUDXPD�EUXVFR�SXHGH� RFDVLRQDU� VDQJUDGR� LQWHUQR�� UXSWXUD� GH� XQ� yUJDQR�� FRQWXVLRQHV�� IUDFWXUDV�� OHVLRQHV� FHUHEUDOHV�� \� GHPiV�OHVLRQHV��
&RPR�WUDEDMDGRU�HQ�XQD�RSHUDFLyQ�PpGLFD�HQ�FDVR�GH�GHVDVWUH��XVWHG�SRGUi�VXPLQLVWUDU�SULPHURV�DX[LOLRV�D�ODV�YtFWLPDV�FRQ�XQD�JUDQ�FDQWLGDG�GH�OHVLRQHV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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&RQGXFFLyQ�GH�(YDOXDFLRQHV�GH�3LHV�D�&DEH]D
2EMHWLYR
8QR�GH� ORV�SULPHURV�SDVRV�FXDQGR�XQ�SDFLHQWH�UHFLEH�WUDWDPLHQWR�PpGLFR�HV�FRQGXFLU� WULDJH�SDUD� ODV�YtDV�UHVSLUDWRULDV��VDQJUDGR��\�HQ�HVWDGR�GH�VKRFN���/XHJR�KDJD�XQ�HVWLPDWLYR��HV�GHFLU��FRQGX]FD�XQD�HYDOXDFLyQ�FRPSOHWD�GH�SLHV�D�FDEH]D���(VWR�SXHGH�WRPDU�OXJDU�HQ�XQ�HGLILFLR�OHYHPHQWH�GHWHULRUDGR���6L�HO�HGLILFLR�HVWi�PiV�JUDYHPHQWH�SHUMXGLFDGR��OD�YtFWLPD�GHEH�VHU�WUDVODGDGD�D�XQ�OXJDU�VHJXUR SDUD�OD�HYDOXDFLyQ�GH�SLHV�D�FDEH]D�
/RV�REMHWLYRV�GH�HVWD�HYDOXDFLyQ�VRQ�GHWHUPLQDU�� OR�PiV�FODUDPHQWH�SRVLEOH��HO�JUDGR�GH� OHVLyQ�\�HO� WLSR�GH� WUDWDPLHQWR�QHFHVDULR��\�GRFXPHQWDU�ODV�OHVLRQHV�
(VWD� VHFFLyQ� OH� SURSRUFLRQDUi� OD� LQIRUPDFLyQ� TXH� XVWHG� QHFHVLWD� SDUD� DGHODQWDU� HYDOXDFLRQHV� GH� SLHV� D� FDEH]D� EDMR�FRQGLFLRQHV�GH�HPHUJHQFLD�3URFHGLPLHQWR�(YDOXDWLYR�
/D� HYDOXDFLyQ� GH� SLHV� D� FDEH]D� GHEH� KDFHUVH� D� FDGD� XQD� GH� ODV� YtFWLPDV�� LQFOXVLYH� D� ORV� TXH� HVWiQ� GHVSLHUWRV�� � /DV�HYDOXDFLRQHV�GHEHQ�VHU�WDQWR�YHUEDOHV��VL�HO�SDFLHQWH�HVWi�HQ�FRQGLFLRQHV�GH�KDEODU��FRPR�PDQXDOHV��&XDQGR�VHD�SRVLEOH��SUHJXQWH�D�OD�SHUVRQD�DFHUFD�GH�FXDOTXLHU�OHVLyQ��GRORU��VDQJUDGR��X�RWURV�VtQWRPDV�GH�ORV�TXH�HO�R�HOOD�WHQJD�FRQRFLPLHQWR���6L� OD� YtFWLPD� HVWi� FRQVFLHQWH� SLGD� SHUPLVR� SDUD� FRQGXFLU� OD� HYDOXDFLyQ�� � 3UHVWH� DWHQFLyQ� FXLGDGRVD�� �0LUH�� HVFXFKH�� \�SHUFLED�FXDOTXLHU�FRVD�LQXVXDO�

7RGRV�ORV�VRFRUULVWDV�HQ�RSHUDFLRQHV�PpGLFDV�GHEHQ�OOHYDU�FDVFR��DQWHRMRV��PiVFDUD��JXDQWHV�GH�OiWH[��\�ERWDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

3URFHGLPLHQWR�(YDOXDWLYR �&RQWLQXDFLyQ�
&XDQGR�VH�FRQGXFH�HO� WULDJH�GXUDQWH�XQ�GHVDVWUH��HV�HVHQFLDO�GRFXPHQWDU�HO�Q~PHUR�GH�YtFWLPDV�HQ�FDGD�FDWHJRUtD�GH�WULDJH� �LQPHGLDWR�� GHPRUDGR�� \� IDOOHFLGR�� \�GRQGH�HVWiQ� ORFDOL]DGDV� ODV� YtFWLPDV�HQ�HO� iUHD�GH� WUDWDPLHQWR�� �2EVHUYH� OD�)LJXUD�LQIHULRU�SDUD�DSUHFLDU�XQ�HMHPSOR�GH�HVWH�WLSR�GH�GRFXPHQWDFLyQ���'LFKR�UHJLVWUR�SXHGH�VHU�VXPLQLVWUDGR�D�OD�OOHJDGD�GH�ORV�VRFRUULVWDV�SURIHVLRQDOHV�GH�PRGR�TXH�QR�VH�SLHUGD�WLHPSR�SDUD�SUHVWDU�DVLVWHQFLD�LQPHGLDWD�D�ORV�QHFHVLWDGRV�

)LJXUD�����0XHVWUD�GH�OD�'RFXPHQWDFLyQ�GHO�7ULDJH



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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4Xp�5HYLVDU
5HDOLFH�OD�HYDOXDFLyQ�GH�XQD�PDQHUD�VLVWHPiWLFD��VLHPSUH�HQ�HO�PLVPR�RUGHQ���UHYLVDQGR�ODV�SDUWHV�GHO�FXHUSR�GHVGH�DUULED�KDFLD�DEDMR���6LHPSUH�HYDO~H�D�OD�YtFWLPD�H[DPLQDQGR�
�� &DEH]D�� &XHOOR�� +RPEURV�� 3HFKR�� %UD]RV��� $EGRPHQ�� 3HOYLV�� 3LHUQDV�� (VSDOGD
&RPSOHWDU� OD� HYDOXDFLyQ� GH� OD�PLVPD�PDQHUD� FDGD� YH]�� OH� SHUPLWLUi� FRPSOHWDU� GLFKD� HYDOXDFLyQ� FRQ�PD\RU� UDSLGH]� \�H[DFWLWXG��6LHPSUH�UHDOLFH�OD�HYDOXDFLyQ�FRPSOHWD�DQWHV�GH�FRPHQ]DU�FXDOTXLHU�WUDWDPLHQWR���$WLHQGD�D�ODV�YtFWLPDV FRPR�VL�WXYLHUDQ�XQD�OHVLyQ�HQ�OD�FROXPQD�YHUWHEUDO�KDVWD�HVWDU�VHJXUR�GH�TXH�QR�OD�WLHQH�4Xp�2EVHUYDU
$�PHGLGD� TXH� UHDOLFH� OD� HYDOXDFLyQ�� EXVTXH� DOJR� TXH� SXHGD� LQGLFDU� XQD� OHVLyQ�� � /DV� OHVLRQHV�PiV� FRPXQHV� LQFOX\HQ�ODFHUDFLRQHV��IUDFWXUDV��\�PDJXOODGXUDV��SHUR�QDGD�IXHUD�GH�OR�FRP~Q�SXHGH�LQGLFDU�XQD�OHVLyQ���2EVHUYH�HVSHFLDOPHQWH�
y &yPR�SXGR�KDFHUVH�GDxR�HVWD�SHUVRQD��HO�PHFDQLVPR�GH�OHVLyQ���SDUD�D\XGDU�D�GHWHUPLQDU�ODV�OHVLRQHV�
y 6LJQRV�GH�HVWDGR�GH�VKRFN�
y 2EVWUXFFLRQHV�HQ�OD�YtDV�UHVSLUDWRULDV�
y 5HVSLUDFLyQ�GLILFXOWRVD�\�SRFR�SURIXQGD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

4Xp�2EVHUYDU��&RQWLQXDFLyQ�
y 6DQJUDGR�H[FHVLYR�
y 0DJXOODGXUDV�
y +LQFKD]yQ�
y 'RORU�VHYHUR�
y 'HIRUPLGDGHV�$VHJ~UHVH�GH�UHYLVDU�VXV�SURSLDV�PDQRV�GXUDQWH�OD�HYDOXDFLyQ��SDUD�EXVFDU�FXDOTXLHU�VLJQR�GH�VDQJUDGR�HQ�HO�SDFLHQWH�8QD�YH]�KD\D�WHUPLQDGR�VX�HYDOXDFLyQ� SURSRUFLRQH�WUDWDPLHQWR� LQPHGLDWR D�ODV�YtFWLPDV�GH�FODVLILFDFLyQ��,����'XUDQWH�HO�WUDWDPLHQWR��UHFODVLILTXH�D�ODV�YtFWLPDV�HQ�FDVR�QHFHVDULR���$GHPiV��D�PHGLGD��TXH�UHJLVWUH�LQIRUPDFLyQ�PpGLFD��WUDWH�GH�GRFXPHQWDU�TXLpQ�HV�OD�SHUVRQD�

/HVLRQHV�HQ�OD�&DEH]D��&XHOOR��\�&ROXPQD�YHUWHEUDO6L�GXUDQWH�XQD�HYDOXDFLyQ�GH�SLHV�D�FDEH]D��XVWHG�VH�HQFXHQWUD�FRQ�XQD�YtFWLPD�FRQ�XQD�VXSXHVWD�OHVLyQ�HQ�OD�FDEH]D��FXHOOR��R�FROXPQD�YHUWHEUDO��VX�REMHWLYR�SULQFLSDO�HV�QR�KDFHU�GDxR�� �0LQLPLFH�HO�PRYLPLHQWR�GH� OD�FDEH]D�\� OD�FROXPQD�YHUWHEUDO��PLHQWUDV�HQIUHQWD�RWUDV�FRQGLFLRQHV�TXH�DPHQD]DQ�OD�YLGD���YtDV�UHVSLUDWRULDV��VDQJUDGR��R�HVWDGR�GH�VKRFN��/DV�OHVLRQHV�HQ�OD�FDEH]D��FXHOOR��\�FROXPQD�YHUWHEUDO�RFXUUHQ�JHQHUDOPHQWH�FXDQGR�ODV�YtFWLPDV�KDQ�VXIULGR�XQD�FDtGD��KDQ� VLGR� JROSHDGDV� SRU� HVFRPEURV�� R� OHV� KDQ FDtGR� REMHWRV� HQFLPD� � VLWXDFLRQHV� FRPXQHV� VH� GDQ� FXDQGR� RFXUUH� HO�GHVSORPH�GH�XQD�HVWUXFWXUD���/DV�OHVLRQHV�HQ�OD�FDEH]D��FXHOOR��\�FROXPQD�YHUWHEUDO�SXHGHQ�VHU�XQD�DPHQD]D�SDUD�OD�YLGD���7DPELpQ�SXHGHQ�FDXVDU�SDUiOLVLV��DIHFWDU�HO�KDEOD�\�OD�PHPRULD��H�LQFDSDFLWDU�D�OD�YtFWLPD�GH�RWUDV�PDQHUDV���(Q�FDVR�GH�TXH�H[LVWD�DOJXQD�VRVSHFKD�GH�XQD�OHVLyQ�HQ�OD�FDEH]D��FXHOOR��R�FROXPQD�YHUWHEUDO��OD�YLFWLPD�GHEH�VHU�DWHQGLGD�FRPR�VL�WXYLHUD�XQD�YHUGDGHUD�OHVLyQ�HQ�OD�FDEH]D��FXHOOR�R�FROXPQD�YHUWHEUDO���+DEOH�FRQ�OD�YtFWLPD�SDUD�GHWHUPLQDU�ORV�VtQWRPDV��\�SDUD�PDQWHQHUOD�FDOPDGD�\�TXLHWD���$�WRGRV�ORV�SDFLHQWHV�FRQ�WUDXPD�H�LQFRQVFLHQWHV�VH�OHV�GHEH�VRVSHFKDU�XQD�OHVLyQ�HQ�OD�FDEH]D��FXHOOR�R�FROXPQD�YHUWHEUDO�

&RPSOHWH�OD�HYDOXDFLyQ�GH�SLHV�D�FDEH]D��1R�VH�FRQFHQWUH�VRODPHQWH�HQ�XQD�OHVLyQ�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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6tQWRPDV
6L�HO�VRFRUULVWD�QR�HVWi�HQ�SHOLJUR�LQPHGLDWR���UHYLVH�D�OD�YtFWLPD�SDUD�EXVFDU�VHxDOHV�GH�OHVLRQHV�HQ�OD�FDEH]D��FXHOOR��R�FROXPQD�YHUWHEUDO�DQWHV�GH�PRYHU�D�OD�YtFWLPD���/DV�SULQFLSDOHV�VHxDOHV�GH�OHVLRQHV�HQ�OD�FDEH]D��FXHOOR�R�FROXPQD�YHUWHEUDO�VRQ�
y &DPELRV�HQ�HO�HVWDGR�GH�FRQFLHQFLD���LQFRQVFLHQWH��PDUHDGR��R�FRQIXVRy ,QKDELOLGDG�SDUD�PRYHU�XQD�R�PiV�SDUWHV�GHO�FXHUSRy 'RORU�VHYHUR�R�SUHVLyQ�HQ�OD�FDEH]D��FXHOOR��R�FROXPQD�YHUWHEUDOy DGRUPHFLPLHQWR�R�HQWXPHFLPLHQWR�HQ�ODV�H[WUHPLGDGHVy 'LILFXOWDG�DO�UHVSLUDU�R�YHUy )XHUWH�VDQJUDGR��PDJXOODGXUDV��R�GHIRUPLGDG��SRU�HMHPSOR��KLQFKD]yQ�R�GHSUHVLyQ��GH�OD�FDEH]D�R�FROXPQD�YHUWHEUDOy )OXLGR�VDQJUH�HQ�QDUL]�\�RtGRVy 0DJXOODGXUDV�GHWUiV�GH�ODV�RUHMDVy 2MRV�GH��PDSDFKH���PDJXOODGXUDV�DOUHGHGRU�GH�ORV�RMRV�y &RQYXOVLRQHVy 1iXVHDV��YyPLWRy /D�YtFWLPD�KD�VLGR�HQFRQWUDGD�GHEDMR�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�GHUUXPEDGRV�R�HVFRPEURV�SHVDGRV(VWDELOL]DFLyQ�GH�/HVLRQHV�HQ�OD�&DEH]D��&XHOOR��R�&ROXPQD�YHUWHEUDO
(O�SURFHVR�GH� LQPRYLOL]DFLyQ�GH� OHVLRQHV�GH�FDEH]D��FXHOOR�R�FROXPQD�YHUWHEUDO�HV� OODPDGR�HVWDELOL]DFLyQ�HQ� OtQHD�� �/D�HVWDELOL]DFLyQ�HQ�OtQHD�VLJQLILFD�PDQWHQHU�OD�FROXPQD�YHUWHEUDO�HQ�XQD�OtQHD�UHFWD���,GHDOPHQWH��HVWR�VH�KDFH�DMXVWDQGR�XQ�FROODU�FHUYLFDO�HQ�HO�FXHOOR�GH�OD�YtFWLPD��SRQLHQGR�D�OD�YtFWLPD�HQ�XQ�WDEOD��\�DVHJXUiQGROD�GH�PDQHUD�TXH�HO�PRYLPLHQWR�VHD�LPSRVLEOH���6LQ�HPEDUJR��HQ�XQD�VLWXDFLyQ�GH�GHVDVWUH��HO�HTXLSR�\�PDWHULDOHV�LGHDOHV�D�GLVSRVLFLyQ�VRQ�HVFDVRV���/RV�DSDUDWRV�SDUD�OD�LQPRYLOL]DFLyQ�GH�OD�FROXPQD�YHUWHEUDO�QR�GHEHQ�VHU�XVDGRV�SDUD�OHYDQWDUVH�QL�VHU�WUDQVSRUWDGRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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(VWDELOL]DFLyQ�GH�/HVLRQHV�HQ�OD�&DEH]D��&XHOOR��R�&ROXPQD�YHUWHEUDO �&RQWLQXDFLyQ�
(O�WUDWDPLHQWR�SDUD�FDEH]D��FXHOOR�\�FROXPQD�YHUWHEUDO�EDMR�FRQGLFLRQHV�GH�HPHUJHQFLD�SXHGHQ�UHTXHULU�GH�FUHDWLYLGDG��\�SRVLEOHPHQWH�LQYROXFUDQ�
y /D�E~VTXHGD�GH�PDWHULDOHV�TXH�SXHGDQ�VHU�XVDGRV�FRPR�XQD�WDEOD�SDUD�OD�HVSDOGD���3RU�HMHPSOR��XQD�SXHUWD��PHVD��OD�SDUWH�VXSHULRU�GH�XQ�HVFULWRULR��R�PDWHULDOHV�GH�FRQVWUXFFLyQ��PDGHUD�DVHUUDGD�SXHGHQ�VHU�XWLOL]DGRV�FRPR��WDEOD�SDUD�OD�HVSDOGD�FXDQGR�VHD�QHFHVDULR�
y /D�E~VTXHGD�GH�DUWtFXORV�TXH�SXHGDQ�VHU�XVDGRV�SDUD�HVWDELOL]DU�OD�FDEH]D�HQ�OD�WDEOD���8QD�WRDOOD��FRELMD�R�EROVDV�GH�DUHQD�ELHQ�DUURSDGDV�D�ORV�ODGRV�GH�OD�FDEH]D�SXHGHQ�LQPRYLOL]DUOD�HQ�XQD�HPHUJHQFLD�
&XDQGR�VHD�SRVLEOH��UHILHUD�ODV�OHVLRQHV��HQ�OD�FDEH]D��FXHOOR��R�HVSDOGD�D�SHUVRQDO�PpGLFR�HQWUHQDGR�SDUD�HPHUJHQFLDV���5HFXHUGH�HO�ILQ�FXDQGR�VRVSHFKH�GLFKDV�OHVLRQHV��QR�KDJD�GDxR�

&XDQGR�PXHYD�YtFWLPDV��XWLOLFH�WUDEDMR�GH�HTXLSR��FRPXQLFDFLyQ��WpFQLFDV�DGHFXDGDV�GH�OHYDQWDPLHQWR��\�HVWDELOL]DFLyQ�HQ�OtQHD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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(VWDEOHFHU�$UHDV�GH�7UDWDPLHQWR
'HELGR�D�TXH�HO� WLHPSR�HV�FUtWLFR�GHVSXpV�GH�XQ�GHVDVWUH��HO�SHUVRQDO�GH�RSHUDFLRQHV�PpGLFDV�GH�(&56('�QHFHVLWDUi�VHOHFFLRQDU�XQ�OXJDU�\�HVWDEOHFHU�XQ�iUHD�GH�WUDWDPLHQWR�WDQ�SURQWR�FRPR�HO�Q~PHUR�GH�YtFWLPDV�VHD�FRQILUPDGR���(O�iUHD�GH�WUDWDPLHQWR�HV�HO�OXJDU�GRQGH�OD�DVLVWHQFLD�PpGLFD�PiV�DYDQ]DGD�GHQWUR�GH�OR�SRVLEOH�HV�VXPLQLVWUDGD�D�ODV�YtFWLPDV���(O�OXJDU�VHOHFFLRQDGR�GHEH�VHU�
y (Q�XQ�iUHD�VHJXUD��OLEUH�GH�SHOLJUR�\�HVFRPEURV�
y &HUFD��SHUR�HQ�XQ�OXJDU�LQFOLQDGR�\�FRQWUD�HO�YLHQWR�GH�OD�V��]RQD�V��GH�SHOLJUR�
y &RQ�YtDV�GH�DFFHVR�D�YHKtFXORV�GH�WUDQVSRUWH��WDOHV�FRPR�DPEXODQFLDV��FDPLRQHV��\�KHOLFySWHURV�
y &DSD]�GH�FUHFHU�

)LJXUD�����6HOHFFLyQ�GHO�/XJDU�GHO�$UHD�GH�7UDWDPLHQWR



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

'LVSRVLFLyQ�GHO /XJDU�GHO�$UHD�GH�7UDWDPLHQWR(O�iUHD�GH�WUDWDPLHQWR�GHEH�HVWDU�SURWHJLGD�\�FODUDPHQWH�GHOLQHDGD�XVDQGR�PDWHULDOHV�TXH�FXEUDQ�HO�SLVR��\�ODV�VHxDOHV�GHEHQ�LGHQWLILFDU�ODV�VXEGLYLVLRQHV�GHO�iUHD����,��SDUD�DVLVWHQFLD�,QPHGLDWD���'��SDUD�DVLVWHQFLD�'HPRUDGD��\��08(572��SDUD�OD�0RUJXH��/DV�GLYLVLRQHV�HQWUH�OD��,��\�OD��'��GHEHQ�HVWDU�UHODWLYDPHQWH�FHUFD�OD�XQD�GH�OD�RWUD��SDUD�SHUPLWLU�
y &RPXQLFDFLyQ�YHUEDO�HQWUH�WUDEDMDGRUHV�GH�ODV�GRV�iUHDV�
y $FFHVR�FRPSDUWLGR�D�SURYLVLRQHV�PpGLFDV��TXH�VHUiQ�XELFDGDV�HQ�XQ�OXJDU�FHQWUDO��
y )iFLO�WUDQVIHUHQFLD�GH�SDFLHQWHV�FX\D�FRQGLFLyQ�KD\D�FDPELDGR�(O�OXJDU�GH�OD�PRUJXH�GHEH�VHU�VHJXUR��\�IXHUD�GH�OD�YLVLELOLGDG�ODV�iUHDV�GH�WUDWDPLHQWR�PpGLFR�/RV�SDFLHQWHV�HQ�ODV�iUHDV�GH�WUDWDPLHQWR�GHEHUiQ�SHUPDQHFHU�HQ�XQD�FRQILJXUDFLyQ�GH�SLHV�D�FDEH]D��FRQ�XQ�HVSDFLR�GH�VHVHQWD� D� RFKHQWD� FHQWLPHWURV� HQWUH� ODV� YtFWLPDV�� � (VWH� VLVWHPD� SHUPLWLUi� HO� XVR� HIHFWLYR� GHO� HVSDFLR�� \� GHO� SHUVRQDO�GLVSRQLEOH���$�PHGLGD�TXH�HO�VRFRUULVWD�WHUPLQD�XQD�HYDOXDFLyQ�GH�SLHV�D�FDEH]D��HO�R�HOOD�SXHGH�YROWHDUVH�\�HQFRQWUDU�OD�FDEH]D�GHO�VLJXLHQWH�SDFLHQWH��

)LJXUD������'LVSRVLFLyQ�GHO�$UHD�GH�7UDWDPLHQWR



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

'LVSRVLFLyQ�GHO�$UHD�GH�7UDWDPLHQWR
(O� HTXLSR� GH� (&56('� GHEHUi� DVLJQDU� MHIHV� HQ� ODV� GLYLVLRQHV� SDUD�PDQWHQHU� HO� FRQWURO� HQ� FDGD� XQD� GH� ODV� iUHDV� GH�WUDWDPLHQWR���'HQWUR�GH�ODV�WDUHDV�GH�HVWRV�MHIHV�GH�GLYLVLyQ�HVWi�DVHJXUDU�RUGHQDGDPHQWH�OD�ORFDOL]DFLyQ�GH�ODV�YtFWLPDV��\�GLULJLU�D�ORV�YROXQWDULRV�HQ�OD�FRQGXFFLyQ�GH�ORV�HYDOXDFLRQHV�GH�SLHV�D�FDEH]D�
/D�FXLGDGRVD�GRFXPHQWDFLyQ�GH�ODV�YtFWLPDV�HQ�HO�iUHD�GH�WUDWDPLHQWR�HV�HVHQFLDO���'LFKD�GRFXPHQWDFLyQ�GHEH�LQFOXLU�
y ,QIRUPDFLyQ�GH�LGHQWLILFDFLyQ�GLVSRQLEOH�
y 'HVFULSFLyQ��HGDG��VH[R��FRQWH[WXUD��DOWXUD��SHVR��
y 5RSD�
y /HVLRQHV�
y 7UDWDPLHQWR�
y /XJDU�GH�WUDQVIHUHQFLD�3ODQLILFDFLyQ�GHO�$UHD�GH�7UDWDPLHQWR
&RQ�FODULGDG��OD�SODQLILFDFLyQ�FRQ�DQWHULRULGDG�GH�FyPR�VHUiQ�HVWDEOHFLGDV�ODV�iUHDV�GH�WUDWDPLHQWR�HV�FUXFLDO���$QWHV�GH�TXH�HO�GHVDVWUH�RFXUUD��ORV�PLHPEURV�GHO�JUXSR�GHEHQ�FRQVLGHUDU�
y $VLJQDFLyQ�GH�UROHV�DO�SHUVRQDO�GHO�iUHD�GH�WUDWDPLHQWR�
y /D� GLVSRQLELOLGDG� SDUD� DUPDU� HO� HTXLSR�� FRPR� FXELHUWDV� \� VLJQRV� SDUD� OD� LGHQWLILFDFLyQ� GH� GLYLVLRQHV� �LQPHGLDWR��GHPRUDGR��PRUJXH��



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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7UDWDPLHQWR�GH�4XHPDGXUDV
/RV�REMHWLYRV�GH�OD�DWHQFLyQ�GH�SULPHURV�DX[LOLRV�SDUD�TXHPDGXUDV�VRQ GHWHQHU�OD�TXHPDGXUD�\�FXEULU�SDUD�UHGXFLU�HO�GRORU�\�OD�LQIHFFLyQ�/DV�TXHPDGXUDV�SXHGHQ�VHU�FDXVDGDV�SRU�FDORU��TXtPLFRV��FRUULHQWH�HOpFWULFD��\�UDGLDFLyQ���/D�VHYHULGDG�GH�OD�TXHPDGXUD�GHSHQGH�GH�YDULRV�IDFWRUHV�� OD�WHPSHUDWXUD�GHO�DJHQWH�TXH�SURGXFH OD�TXHPDGXUD��HO�SHUtRGR�GH�WLHPSR�TXH�OD�YtFWLPD�HVWXYR�H[SXHVWR��HO�iUHD�GHO�FXHUSR�TXHPDGD��OD�GLPHQVLyQ�GHO�iUHD�DIHFWDGD��OD�HGDG�GH�OD�YtFWLPD��\�OD�SURIXQGLGDG�GH�OD�TXHPDGXUD�&ODVLILFDFLyQ�GH�4XHPDGXUDV
/D�SLHO�FRQWLHQH�WUHV�FDSDV�
y (SLGHUPLV� /D�FDSD�H[WHUQD�GH�OD�SLHO���/D�HSLGHUPLV�FRQWLHQH�WHUPLQDFLRQHV�QHUYLRVDV�\�HVWi�SHQHWUDGD�SRU�EHOORV�
y 'HUPLV���/D�FDSD�LQWHUPHGLD�GH�OD�SLHO���/D�GHUPLV�FRQWLHQH�YDVRV�VDQJXtQHRV��JOiQGXODV�FHEiFHDV� IROtFXORV�SLORVRV��\�JOiQGXODV�VXGRUtSRUDV�
y &DSD� 6XEFXWiQHD�� � /D� FDSD�PiV� LQWHUQD� GH� OD� SLHO�� � /D� FDSD� VXEFXWiQHD� FRQWLHQH� YDVRV� VDQJXtQHRV� \� FXEUH� HO�P~VFXOR�\�ODV�FpOXODV�GH�OD�SLHO�'HSHQGLHQGR�GH�OD�VHYHULGDG��ODV�TXHPDGXUDV�SXHGHQ�DIHFWDU�WRGDV�ODV�FDSDV�GH�OD�SLHO�/DV�iUHDV�FUtWLFDV�GHO�FXHUSR�SDUD�VXIULU�TXHPDGXUDV�VRQ�
y &DUD
y 0DQRV
y 3LHV
y *HQLWDOHV
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&ODVLILFDFLyQ�GH�ODV�4XHPDGXUDV �&RQWLQXDFLyQ�
/DV�TXHPDGXUDV�VRQ�FODVLILFDGDV�FRPR�GH�SULPHU��VHJXQGR�\�WHUFHU�JUDGR�GHSHQGLHQGR�GH�VX�VHYHULGDG���/D�FODVLILFDFLyQ�GH�ODV�TXHPDGXUDV��ODV�FDSDV�GH�SLHO�DIHFWDGDV��\�ODV�VHxDOHV�VRQ�SUHVHQWDGDV�HQ�OD�WDEOD�VLJXLHQWH�

&ODVLILFDFLyQ &DSDV�GH�3LHO�$IHFWDGDV 6HxDOHV
�HU *UDGR y (SLGHUPLV��VXSHUILFLDO� y 3LHO�HQURMHFLGD��VHFDy 'RORUy +LQFKD]yQ��SUREDEOH��GR *UDGR y (SLGHUPLV�y 'HVWUXFFLyQ�SDUFLDO�GH�OD�GHUPLV y 3LHO�URML]D��DPSROODGDy $SDULHQFLD�K~PHGDy 'RORUy +LQFKD]yQ��SUREDEOH��HU *UDGR�4XHPDGXUDV�GH�*UDYHGDG�

y 'HVWUXFFLyQ�FRPSOHWD�GH�OD�GHUPLV�\����OD�HSLGHUPLVy 3RVLEOH�GDxR�VXEFXWiQHR��������������GHVWUXFFLyQ�GH�WRGRV�ODV�FDSDV�GH�������SLHO�\�DOJXQDV�R�WRGDV�ODV�HVWUXFWXUDV����LQWHUQDV�
y 3LHO�HPEODQTXHFLGD�\�DFDUWRQDGD����������PDUUyQ�R�QHJUD�y 'RORU�R�GRORU�UHODWLYR

7DEOD�����&ODVLILFDFLyQ�GH�4XHPDGXUDV



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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7UDWDPLHQWR�SDUD�4XHPDGXUDV
(O�WUDWDPLHQWR�GH�SULPHURV�DX[LOLRV�SDUD�YtFWLPDV�FRQ�TXHPDGXUDV�LQFOX\H�OD�UHPRFLyQ�GH�OD�IXHQWH�GH�TXHPDGXUD��HQIULDU�OD�TXHPDGXUD�\�FXEULUOD���/DV�JXtDV�SDUD�HO�WUDWDPLHQWR�GH�TXHPDGXUDV�LQFOX\HQ�
y 5HPRYHU�D�OD�YtFWLPD�GH�OD�IXHQWH�GH�TXHPDGXUD���$FDEH�FRQ�ODV�OODPDV�\�UHPXHYD�OD�URSD�DKXPDGD�
y 6L�OD�SLHO�R�OD�URSD�FRQWLQ~D�FDOLHQWH��UHIUpVTXHODV�VXPHUJLpQGRODV�HQ�DJXD�QR�PiV�GH�XQ�PLQXWR�R�F~EUDODV�FRQ�XQSDxR� OLPSLR� SUHYLDPHQWH�PRMDGR� HQ� DJXD� IUtD�� � 3RVLEOHV� IXHQWHV� GH� HQIULDPLHQWR� VRQ� HO� DJXD� GHO EDxR� R� FRFLQD��PDQJXHUD�GHO�MDUGtQ��\�WRDOODV��ViEDQDV�X�RWUDV�WHODV�PRMDGDV��8WLOLFH�DJXD�OLPSLD��3DUD�TXHPDGXUDV�GH�WHUFHU�JUDGR��QR�DSOLTXH�DJXD��H[FHSWR�SDUD�DSDJDU�ODV�OODPDV���3URSRUFLRQH�WUDWDPLHQWR�GH�HVWDGR�GH�VKRFN�D�WRGDV�ODV�YtFWLPDV�FRQ�TXHPDGXUDV�GH�WHUFHU�JUDGR�
y &XEUD� GH� PDQHUD� VXHOWD� FRQ� YHQGDV� HVWpULOHV� \� VHFDV� SDUD� PDQWHQHU� HO� DLUH� DIXHUD�� UHGXFLU� HO� GRORU�� \� SUHYHQLU�LQIHFFLRQHV�
y (OHYDU�ODV�H[WUHPLGDGHV�TXHPDGDV�D�XQD�DOWXUD�PD\RU�GH�OD�GHO�QLYHO�GHO�FRUD]yQ�&XDQGR�VH�DWLHQGHQ�TXHPDGXUDV�
y 1R XWLOLFH�KLHOR��HO�FXDO�SXHGH�FDXVDU�KLSRWHUPLD
y 1R DSOLFDU�DQWLVpSWLFRV��XQJ�HQWRV��\�RWURV�UHPHGLRV�
y 1R UHPRYHU�IUDJPHQWRV�GH�WHMLGR��UHYHQWDU�DPSROODV��R�UHPRYHU�SDUWtFXODV�GH�WHOD�DGKHULGDV���FRUWH�OD�WHOD�TXHPDGD�DOUHGHGRU�GH�OD�TXHPDGXUD�&RQ�ODV�SHUVRQDV�PiV�MyYHQHV��DQFLDQRV��\�SHUVRQDV�FRQ�TXHPDGXUDV�VHYHUDV��WHQJD�SUHFDXFLyQ�FXDQGR�DSOLTXH�YHQGDV�IUtDV��(VWDV�SHUVRQDV�VRQ�VXVFHSWLEOHV�D�OD�KLSRWHUPLD���8QD�UHJOD�LPSRUWDQWH�HV�QR�GHMDU�HQIULDU�PiV�GHO�TXLQFH�SRU�FLHQWR�GHO�iUHD GH�OD�VXSHUILFLH�GHO�FXHUSR��HO�WDPDxR�GH�XQ�EUD]R��D�OD�YH]��SDUD�SUHYHQLU�OD�KLSRWHUPLD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ��

&XLGDGR�GH�+HULGDV
/RV�REMHWLYRV�GHO�WUDWDPLHQWR�GH�SULPHURV�DX[LOLRV�SDUD�KHULGDV�HV�FRQWURODU�HO�VDQJUDGR�\�SUHYHQLU�XQD�LQIHFFLyQ�VHFXQGDULD��/D�OLPSLH]D�\�YHQGDMH�D\XGDQ�D�SUHYHQLU�LQIHFFLRQHV�/LPSLDU�OD�KHULGD�LUULJDQGR�FRQ�DJXD��DxDGLHQGR�XQD�PRGHUDGD�FRQFHQWUDFLyQ�GH�MDEyQ�\�DJXD��OXHJR�LUULJDQGR�FRQ�DJXD�RWUD�YH]���1R�UHVWUHJDU���8QD�DPSROOHWD�GH�MHULQJD�R�MHULQJD�KLSRGpUPLFD�HV�PX\�~WLO�SDUD�KHULGDV�TXH QHFHVLWDQ�LUULJDFLyQ�
'HVSXpV�GH�OLPSLDU�FXLGDGRVDPHQWH�OD�KHULGD��XVWHG�QHFHVLWDUi�DSOLFDU�XQ�YHQGDMH�SDUD�D\XGDU�D�PDQWHQHU�OD�KHULGD�OLPSLD�/D�JDVD HV�DSOLFDGD�GLUHFWDPHQWH�D�OD�KHULGD���/D�YHQGD HV�XWLOL]DGD�SDUD�PDQWHQHU�OD�JDVD�HQ�VX�OXJDU�
3DUD SRQHU�OD�JDVD�\�YHQGDU�OD�KHULGD��OLPSLH�HO�iUHD�GH�OD�KHULGD�FRPR�VH�GHVFULELy�DQWHULRUPHQWH��SRQJD�XQD�JDVD�HVWpULO�GLUHFWDPHQWH�VREUH�OD�KHULGD��\�DSOLTXH�XQD�YHQGD�SDUD�PDQWHQHUOR�HQ�VX�OXJDU���6L�OD�KHULGD�VLJXH�VDQJUDQGR��HO�YHQGDMH�GHEH� HMHUFHU� VXILFLHQWH� SUHVLyQ� VREUH� OD� KHULGD� GH� WDO� PDQHUD� TXH� D\XGH� D� FRQWURODU� HO� VDQJUDGR� VLQ� LQWHUIHULU� FRQ� OD�FLUFXODFLyQ���5HYLVH�HO�FRORU��WHPSHUDWXUD��\�VHQVDFLyQ�SDUD�GHWHUPLQDU�VL�HO�YHQGDMH�HVWD�PX\�DSUHWDGR���6L�HO�OOHQDGR�FDSLODU�HV�OHQWR��VXHOWH�XQ�SRFR�OD�JDVD�
y (Q�DO�DXVHQFLD�GH�VDQJUDGR�DFWLYR��ODV�JDVDV�GHEHQ�VHU�UHPRYLGDV�\�OD�KHULGD�ODYDGD�\�UHYLVDGD�SDUD�GHWHFWDU�VLJQRV�GH�LQIHFFLyQ�SRU�OR�PHQRV�FDGD���D���KRUDV���/DV�VHxDOHV�GH�XQD�SRVLEOH�LQIHFFLyQ�LQFOX\HQ�� +LQFKD]yQ�DOUHGHGRU�GH�OD�KHULGD�� 'HFRORUDFLyQ�� 'HUUDPH�GH�OD�KHULGD��SXV��� (VWULDFLRQHV�URMDV�HQ�HO�OXJDU�GH�OD�KHULGD�
y 6L�KD\�VDQJUDGR�DFWLYR��OD�JDVD�HVWi�PRMDGD�FRQ�VDQJUH���SRQJD�JDVD�VREUH OD�JDVD�H[LVWHQWH�\�PDQWHQJD�OD�SUHVLyQ�\�OD�HOHYDFLyQ�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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$PSXWDFLRQHV
(Q�XQD�VLWXDFLyQ�GH�HPHUJHQFLD��XQD�DPSXWDFLyQ�HV�OD�SpUGLGD�WUDXPiWLFD�GH�XQ�PLHPEUR�X�RWUD�SDUWH�GHO�FXHUSR���3DUD�DWHQGHU�D� OD�YtFWLPD��FRQWUROH�HO� VDQJUDGR��REVHUYH�VHxDOHV�GH�HVWDGR�GH�VKRFN��\�DWLHQGD�HO�HVWDGR�GH�VKRFN�HQ�FDVR�QHFHVDULR�6L�OD�SDUWH�GHO�FXHUSR�HV�GHVSUHQGLGD�\�SXHGH�VHU�HQFRQWUDGD��JXDUGH�ODV�SDUWHV�GH�WHMLGR�HQYXHOWDV�HQ�XQ�PDWHULDO�OLPSLR��HQ�XQD�EROVD�SOiVWLFD�VL�GLVSRQH�GH�HOOD��\�PDQWHQJD�ODV�SDUWHV�GH�WHMLGR�IUHVFDV���0DQWHQJD�OD�SDUWH�GHVSUHQGLGD�FHUFD�GH�OD�YtFWLPD�2EMHWRV�,QFUXVWDGRV
8VWHG�SRGUi�HQFRQWUDU�DOJXQDV�YtFWLPDV�FRQ�REMHWRV�DMHQRV�LQFUXVWDGRV�HQ�VXV�FXHUSRV�� XVXDOPHQWH�FRPR�UHVXOWDGR�GH�HVFRPEURV�FDtGRV�GXUDQWH�HO�HYHQWR�GHO�GHVDVWUH���&XDQGR�XQ�REMHWR�H[WUDxR�HVWi�LQFUXVWDGR�HQ�HO�FXHUSR�GH�XQ�SDFLHQWH�
y ,QPRYLOLFH�OD SDUWH�GHO�FXHUSR�DIHFWDGD�
y 1R LQWHQWH�PRYHU�R�UHPRYHU�HO�REMHWR�D�PHQRV�TXH�HVWp�REVWUX\HQGR�OD�YtDV�UHVSLUDWRULDV�
y 7UDWH�GH�FRQWURODU�HO�VDQJUDGR�D�OD�HQWUDGD�GH�OD�KHULGD�VLQ�HMHUFHU�SUHVLyQ�H[FHVLYD�VREUH�HO�REMHWR�
y /LPSLH�\�DSOLTXH�JDVD�VREUH OD�KHULGD���(QYXHOYD�JDVDV�JUXHVDV�DOUHGHGRU�GHO�REMHWR�SDUD�SUHYHQLU�VX�PRYLPLHQWR�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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$WHQFLyQ�GH�)UDFWXUDV��'HVJDUUHV��\�(VJXLQFHV
(O� REMHWLYR� FXDQGR� VH� DWLHQGH� XQD� VXSXHVWD� IUDFWXUD�� GHVJDUUH� R� HVJXLQFH� HV� LQPRYLOL]DU� OD� OHVLyQ� \� ODV� DUWLFXODFLRQHV�LQPHGLDWDPHQWH�VXSHULRUHV�H�LQIHULRUHV�DO�OXJDU�GH�OD�KHULGD�'HELGR� D� TXH� H[LVWHQ� GLIHUHQWHV� WLSRV� GH� OHVLyQ�� \� VXV� DFFLRQHV� GHSHQGHQ� GHO� WLSR� GH� OHVLyQ� HQFRQWUDGD�� HVWD� VHFFLyQ�GHVFULELUi�ORV�GLIHUHQWHV�WLSRV�GH�OHVLyQ�SRVLEOHV�)UDFWXUDV
8QD�IUDFWXUD�HV�XQ�URPSLPLHQWR�FRPSOHWR��EUL]QD��R�XQ�IUDFFLRQDPLHQWR�GH�XQ�KXHVR���/DV�IUDFWXUDV�VH�FODVLILFDQ�FRPR�
y &HUUDGDV���8Q�KXHVR�URWR�VLQ�DVRFLDFLyQ�D�XQD�KHULGD���(O�WUDWDPLHQWR�GH�SULPHURV�DX[LOLRV�SDUD�XQD�IUDFWXUD�FHUUDGD�SXHGH�UHTXHULU�~QLFDPHQWH�GH�HQWDEOLOODGR�
y $ELHUWDV���8Q�KXHVR�URWR�FRQ�DOJXQD�FODVH�GH�KHULGD�TXH�SHUPLWH�OD�HQWUDGD�GH�FRQWDPLQDQWHV�R�URGHD�HO�OXJDU�GH�OD�IUDFWXUD���/DV�IUDFWXUDV�DELHUWDV�VRQ�PiV�SHOLJURVDV�GHELGR�DO�ULHVJR�GH�VDQJUDGR�VHYHUR�H�LQIHFFLyQ���6RQ��SRU�OR�WDQWR��OHVLRQHV�SULRULWDULDV�\�GHEHQ�VHU�UHYLVDGDV�PiV�IUHFXHQWHPHQWH���&XDQGR�VH�DWLHQGH�XQD�IUDFWXUD�DELHUWD�

� 1R MXQWH�ODV�SXQWDV�GHO�KXHVR�H[SXHVWR�GH�QXHYR�HQ�HO�WHMLGR�� &XEUD�OD�KHULGD�FRQ�XQD�JDVD�HVWpULO���1R�LUULJXH�OD�KHULGD�� &XEUD�HO�KXHVR�H[SXHVWR FRQ�XQ�YHQGDMH�K~PHGR�GH���SRU����SDUD�SUHYHQLU�VX�VHFDGR�� (QWDEOLOOH�OD�IUDFWXUD�VLQ�PROHVWDU�OD�KHULGD�
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)UDFWXUDV �&RQWLQXDFLyQ�
(MHPSORV�GH�KHULGDV�DELHUWDV�\�FHUUDGDV�VRQ�SUHVHQWDGRV�HQ�ODV�)LJXUDV

)UDFWXUD�DELHUWD )UDFWXUD�FHUUDGD/DV� IUDFWXUDV� FHUUDGDV� VH� FODVLILFDQ� SRU� HO� JUDGR� GH� GHVSOD]DPLHQWR� GH� ORV� IUDJPHQWRV� GH� KXHVR�� � 6L� HO� PLHPEUR� VH�HQFXHQWUD�HQ�iQJXOR��HQWRQFHV�KD\�XQD�IUDFWXUD�FRQ�GHVSOD]DPLHQWR���/D�IUDFWXUD�GHVSOD]DGD�SXHGH�VHU�GHWHFWDGD�DO�PLUDU�\�VHQWLU�OD�GHIRUPLGDG���8QD�IUDFWXUD�VLQ�GHVSOD]DPLHQWR HV�GLItFLO�GH�LGHQWLILFDU�VLQ�UD\RV�;���/RV�LQGLFDGRUHV�PiV�FRPXQHV�VRQ�GRORU�H�KLQFKD]yQ��ORV�FXDOHV�D�VX�YH]�SRGUtDQ�LQGLFDU�GHVJDUUH�R�HVJXLQFH���3RU�OR�WDQWR��HO�GLDJQyVWLFR�HQ�ODV�iUHDV�GH�WUDWDPLHQWR� HQ� ODV� TXH� H[LVWH� GRORU� H� KLQFKD]yQ� VRVSHFKRVDV� GH� VHU� IUDFWXUDV� SXHGHQ� VHU� GHWHUPLQDGRV� FXDQGR� OD�DVLVWHQFLD�SURIHVLRQDO�VHD�REWHQLGD�
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)UDFWXUDV �&RQWLQXDFLyQ�
(MHPSORV�GH�IUDFWXUDV�FRQ�GHVSOD]DPLHQWR�\�VLQ�GHVSOD]DPLHQWR�VRQ�SUHVHQWDGDV�HQ�ODV�)LJXUDV�'LVORFDFLRQHV

)LJXUD������)UDFWXUD�FRQ�'HVSOD]DPLHQWR )LJXUD������)UDFWXUD�VLQ�'HVSOD]DPLHQWR2WUD�OHVLyQ�FRP~Q�HQ�XQD�VLWXDFLyQ�GH�HPHUJHQFLD�HV�OD�GLVORFDFLyQ���8QD�GLVORFDFLyQ�HV�XQD�OHVLyQ�GH�WDO�VHYHULGDG�HQ�ORV�OLJDPHQWRV�DOUHGHGRU�GH�XQD�DUWLFXODFLyQ�TXH�UHVXOWD�HQ�OD�VHSDUDFLyQ�GHO�KXHVR�GH�VX�SRVLFLyQ�QDWXUDO�HQ�OD�DUWLFXODFLyQ���8QD� YH]� GLVORFDGRV�� ORV� KXHVRV� VH� DVHJXUDQ� HQ� VX� QXHYD� SRVLFLyQ�� � /D� GLVORFDFLyQ� GH� DUWLFXODFLRQHV�PiV� FRP~Q� VH�SUHVHQWD�HQ�GHGRV��KRPEURV��FRGRV��FDGHUDV�\�WRELOORV���/DV�VHxDOHV�GH�GLVORFDFLyQ�VRQ�VLPLODUHV�D�ODV�GH�ODV�IUDFWXUDV��SRU�OR�WDQWR�DWLHQGD�XQD�GLVORFDFLyQ�FRPR�VL�VH�WUDWDUD�GH�XQD�IUDFWXUD��&XDQGR�OD�GLVORFDFLyQ�HV�SUREDEOH��QR�LQWHQWH�UHDFRPRGDU�OD�DUWLFXODFLyQ���,QPRYLOtFHOD�KDVWD�TXH�SXHGD�VHU�DWHQGLGR�SRU�HTXLSR�PpGLFR�FRQ�HQWUHQDPLHQWR�
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(VJXLQFHV�\�'HVJDUUHV
8Q�HVJXLQFH HV� HO� HVWLUDPLHQWR� R� GHVJDUUDPLHQWR� GH� ORV� OLJDPHQWRV� GH� XQD� DUWLFXODFLyQ� JHQHUDOPHQWH� FDXVDGD� SRU� OD�HORQJDFLyQ� R� H[WHQVLyQ� H[FHVLYD� GH� OD� DUWLFXODFLyQ PiV� DOOi� GH� VX� UDQJR� QRUPDO� GH� PRYLPLHQWR�� � 8Q� HVJXLQFH� HV�FRQVLGHUDGR�XQD�GLVORFDFLyQ�SDUFLDO���D�GLIHUHQFLD�GH�XQD�GLVORFDFLyQ�FRPSOHWD��VLQ�HPEDUJR��HO�KXHVR�SXHGH�YROYHU�D�VX�SRVLFLyQ� RULJLQDO� GHVSXpV� GH� OD� OHVLyQ�� � /DV� DUWLFXODFLRQHV� TXH� FRP~QPHQWH� VXIUHQ� HVJXLQFHV� VRQ� ORV� WRELOORV�� URGLOODV��PXxHFDV��\�GHGRV���/RV�VtQWRPDV�FRPXQHV�GH�XQ�HVJXLQFH�LQFOX\HQ�
y 6HQVLELOLGDG�HQ�HO�OXJDU�GHO�HVJXLQFH�
y +LQFKD]yQ�R�PDJXOODGXUDV�
y 8VR�UHVWULQJLGR��R�SpUGLGD�GH�XWLOL]DFLyQ�GH�OD�DUWLFXODFLyQ�'HELGR�D�TXH�ODV�VHxDOHV�GH�XQ�HVJXLQFH�VRQ�VLPLODUHV�D�ORV�GH�XQD�IUDFWXUD�VLQ�GHVSOD]DPLHQWR��QR�LQWHQWH DWHQGHU�OD�OHVLyQ�PiV�DOOi�GH�OD�LQPRYLOL]DFLyQ�\�OD�HOHYDFLyQ�GH�OD�H[WUHPLGDG�8Q� GHVJDUUH HV� HO� HVWLUDPLHQWR� R� GHVJDUUDPLHQWR� GH� P~VFXORV� R� WHQGRQHV�� � /RV�GHVJDUUHV� JHQHUDOPHQWH� DIHFWDQ� ORV�P~VFXORV�GHO�FXHOOR��HVSDOGD��PXVORV��R�SDQWRUULOODV�� �(Q�DOJXQRV�FDVRV�XQ�GHVJDUUH�QR�VH�GLIHUHQFLD�IiFLOPHQWH�GH�XQD�WRUFHGXUD�R�XQD�IUDFWXUD�VLQ�HO�XVR�GH�UD\RV�;��X�RWURV�PpWRGRV�PiV�VRILVWLFDGRV�GH�GLDJQyVWLFR���(Q�HVWRV�FDVRV��DWLHQGD�OD�OHVLyQ�FRPR�VL�VH�WUDWDUD�GH�XQD�IUDFWXUD�

35(&$8&,21� 5HPXHYD�]DSDWRV��URSD�DSUHWDGD��\�MR\DV�GHO�DUHD�OHVLRQDGD�SDUD�SUHYHQLU�TXH�HVWRV�DUWtFXORV�DFW~HQ�FRPR�WRUQLTXHWH�VREUH�OD�KLQFKD]yQ�
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/HVLRQHV�1DVDOHV
(O�VDQJUDGR�SRU�OD�QDUL]�SXHGH�VHU�FDXVDGR�SRU�
y /HVLRQHV�IDFLDOHV��SUHVLyQ�IXHUWH�HMHUFLGD�VREUH�OD�QDUL]��
y )UDFWXUD�GH�FUiQHR�
y &RQGLFLRQHV� QR� WUDXPiWLFDV� UHODFLRQDGDV� WDOHV� FRPR� LQIHFFLRQHV�QDVDOHV�� SUHVLyQ�DUWHULDO� DOWD�� \�GHVyUGHQHV�HQ�HOVDQJUDGR�
8QD�JUDQ�SpUGLGD�GH�VDQJUH�SRU�OD�QDUL]�SXHGH�RFDVLRQDU�XQ�HVWDGR�GH�VKRFN���/D�FDQWLGDG�GH�VDQJUH�SHUGLGD�SXHGH�QR�VHU�HYLGHQWH�SRU�TXH�JUDQ�FDQWLGDG�GH�HVD�VDQJUH�EDMD�SRU� OD�JDUJDQWD�\�HV�WUDJDGD���8QD�YtFWLPD�TXH�WUDJD�PXFKD�VDQJUH�SXHGH�VHQWLU�QiXVHDV�\�YRPLWDU���(O�YyPLWR�TXH�HV�LQKDODGR�KDFLD�ORV�SXOPRQHV�SXHGH�UHVXOWDU�HQ�VHULDV�FRPSOLFDFLRQHV�3DUD�FRQWURODU�HO�VDQJUDGR�SRU�OD�QDUL]�FDXVDGR�SRU�OHVLRQHV�QDVDOHV�
y &RQWUROH�HO�VDQJUDGR�PHGLDQWH�� $SUHWDU�ODV�IRVDV�QDVDOHV�� (MHUFHU�SUHVLyQ�VREUH�HO�ODELR�VXSHULRU�MXVWR�GHEDMR�GH�OD�QDUL]��SRU�HMHPSOR��SRQJD�JDVD�HQUROODGD�HQWUH�HO�ODELR�\�OD�HQFtD�\�HPSXMH�FRQ�ORV�GHGRV��
y 6LHQWH�D�OD�YtFWLPD�FRQ�OD�FDEH]D�OLJHUDPHQWH�KDFLD�DGHODQWH�GH�PRGR�TXH�OD�VDQJUH�TXH�EDMD�SRU�OD�JDUJDQWD�QR�VHD�DVSLUDGD�SRU�ORV�SXOPRQHV���1R�SRQJD�OD�FDEH]D�KDFLD�DWUiV�
y $VHJ~UHVH�GH�TXH�ODV�YtDV�UHVSLUDWRULDV�GH�OD�YtFWLPD�SHUPDQH]FDQ�DELHUWDV�
y 0DQWHQJD�D�OD�YtFWLPD�FDOODGD���/D�DQVLHGDG�LQFUHPHQWD�HO�IOXMR�VDQJXtQHR�
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(QWDEOLOODGR
(O�HQWDEOLOODGR�HV�HO�PpWRGR�PiV�FRP~Q�GH� LQPRYLOL]DFLyQ�HQ�FRQGLFLRQHV�GH�HPHUJHQFLD�� �8QD�YDULHGDG�GH�PDWHULDOHV�SXHGHQ�VHU�XWLOL]DGRV�SDUD�HQWDEOLOODU�HQ�XQ�WUDWDPLHQWR�GH�SULPHURV�DX[LOLRV���*HQHUDOPHQWH��FDUWyQ�HV�XVDGR�KDVWD�TXH�HO�FXLGDGR� SURIHVLRQDO� HV� SURSRUFLRQDGR�� � �YHU� )LJXUD� GH� OD� VLJXLHQWH� SiJLQD��� �6LQ� HPEDUJR�� RWURV�PDWHULDOHV� GLVSRQLEOHV�WDPELpQ�SXHGHQ�VHU�XWLOL]DGRV��LQFOX\HQGR�
y 0DWHULDOHV�VXDYHV� 8QD�WRDOOD�HQUROODGD�HQ�IRUPD�GH�WXER�JUXHVR��GLVSXHVWR�DOUHGHGRU�GH�OD�OHVLyQ��\�DVHJXUDGR�HQ�YDULRV�OXJDUHV�FRQ�PDWHULDOHV�SDUD�YHQGDU�R�WLUDV�GH�WHOD����YHU�)LJXUD�HQ�OD�SiJLQD����8QD�FRELMD�SXHGH�VHU�XVDGD�GH�OD�PLVPD�PDQHUD���8QD�DOPRKDGD�SXHGH�VHU�HQYXHOWD�DOUHGHGRU�GH�XQ�PLHPEUR�OHVLRQDGR�\�DVHJXUDGR�HQ�YDULRV�OXJDUHV�FRQ�PDWHULDOHV�SDUD�YHQGDU�R�WLUDV GH�WHOD����YHU�)LJXUD�HQ�SiJLQD��
y 0DWHULDOHV�UtJLGRV���8QD�WDEOD��OiPLQD�GH�PHWDO��XQD�UHYLVWD�R�SHULyGLFR�GREODGR��X�RWURV�PDWHULDOHV�UtJLGRV�SXHGHQ�VHU�XVDGRV�SDUD�VRVWHQHU� OD�SDUWH� OHVLRQDGD�\�DVHJXUDGD�FRQ�PDWHULDOHV�SDUD�YHQGDU�R� WLUDV�GH� WHOD�� ��YHU�)LJXUD�HQ� OD�SiJLQD�
y 7DEOLOOD�DQDWyPLFD���8Q�KXHVR�IUDFWXUDGR�SXHGH�VHU�DVHJXUDGR�D�XQ�KXHVR�DG\DFHQWH�QR�IUDFWXUDGR�DWiQGRORV�MXQWRV�HQ�YDULRV�OXJDUHV��SRU�HMHPSOR��GRV�GHGRV�R�GRV�SLHUQDV��
/DV�JXtDV�SDUD�SRQHU�\�UHYLVDU�HQWDEOLOODGRV�LQFOX\HQ�
y 6RVWHQHU�HO�iUHD�OHVLRQDGD�HQFLPD�\�GHEDMR�GHO�OXJDU�GH�OD�OHVLyQ��LQFOX\HQGR�ODV�DUWLFXODFLRQHV�
y 6L�HV�SRVLEOH��HQWDEOLOODU�OD�OHVLyQ�HQ�OD�SRVLFLyQ�HQ�TXH�OD�HQFRQWUy�
y 1R�LQWHQWH�UHDOLQHDU�KXHVRV�QL�DUWLFXODFLRQHV�
y 'HVSXpV�GH�HQWDEOLOODU��UHYLVDU�OD�FLUFXODFLyQ�DSURSLDGD��WHPSHUDWXUD��VHQVDFLyQ��FRORU��
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(QWDEOLOODGR�&RQWLQXDFLyQ�

)LJXUD������7DEOLOOD�GH�&DUWyQ
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(QWDEOLOODGR�&RQWLQXDFLyQ�

)LJXUD������(QWDEOLOODGR�8VDQGR�XQD�7RDOOD )LJXUD������(QWDEOLOODGR�8VDQGR�8QD�$OPRKDGD����������
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(QWDEOLOODGR�&RQWLQXDFLyQ�

)LJXUD������(QWDEOLOODGR�8VDQGR�XQD�7DEOD
127$� 5HOOHQH�ORV�HVSDFLRV�HQWUH�ORV�PLHPEURV�FRQ�PDWHULDOHV�VXDYHV�
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7UDWDPLHQWR�GH�OD�+LSRWHUPLD
/D�KLSRWHUPLD�HV�XQD�FRQGLFLyQ�TXH�VH�SUHVHQWD�FXDQGR�OD�WHPSHUDWXUD�GHO�FXHUSR�EDMD�PiV�GH�OR�QRUPDO���/D�KLSRWHUPLD�SXHGH�VHU�FDXVDGD�SRU�OD�H[SRVLFLyQ�DO�DLUH�R�DJXD�IUtD�R��HVSHFLDOPHQWH�HQ�JHQWH�GH�PD\RU�HGDG��SRU�FRPLGD�LQDGHFXDGD�FRPELQDGD�FRQ�URSD�\�R�FDORU�LQDGHFXDGRV���/DV�VHxDOHV�SULQFLSDOHV�\�VtQWRPDV�GH�OD�KLSRWHUPLD�VRQ�
y 7HPSHUDWXUD�FRUSRUDO�GH����JUDGRV�&HQWtJUDGRV�R�PHQRV�
y 3LHO�URML]D�R�D]XORVD�
y (QWXPHFLPLHQWR�DFRPSDxDGR�GH�WHPEORU�
(Q�HWDSDV�SRVWHULRUHV��OD�KLSRWHUPLD�HVWDUi�DFRPSDxDGD�GH�GLILFXOWDG�DO�KDEODU��FRPSRUWDPLHQWR�LPSUHGHFLEOH��\�R�IDOWD�GH�HVFXFKD�
'DGR�TXH�OD�KLSRWHUPLD�SXHGH�GDUVH�HQ�VROR�XQRV�PLQXWRV��ODV�YtFWLPDV�UHVFDWDGDV�GH�DPELHQWHV�HQ�GRQGH�SUHGRPLQDQ�HO�DJXD�\�DLUH�IUtRV��VLHPSUH�GHEHQ�VHU�DWHQGLGRV�SDUD�OD�KLSRWHUPLD���3DUD�DWHQGHU�OD�KLSRWHUPLD�
y 5HPXHYD�OD�URSD�PRMDGD��\�HQYXHOYD�OD�YtFWLPD�HQ�XQD�FRELMD�R�EROVD�GH�GRUPLU�TXH�FXEUD�FDEH]D�\�FXHOOR�
y 3URWHMD�D�OD�YtFWLPD�GHO�FOLPD�
y 6L�OD�YtFWLPD�HVWi�FRQVFLHQWH��SURSRUFLyQHOH�FDORU��EHELGDV�GXOFHV�\�FRPLGD���1R OH�RIUH]FD�DOFRKRO�R�PDVDMHV�
y 6L�OD�YtFWLPD�HVWi�LQFRQVFLHQWH��SyQJDOR�D��HQ�SRVLFLyQ�GH�UHFXSHUDFLyQ�
y &XDQGR�VHD�SRVLEOH��\�VyOR�FXDQGR�OD�YtFWLPD�HVWp�FRQVFLHQWH��SURSRUFLRQH�D�OD�YtFWLPD�XQ�EDxR�FDOLHQWH���1R�FDOLHQWH�D�OD�YtFWLPD�PX\�UiSLGDPHQWH�
$~Q�FXDQGR�pO�R�HOOD�SDUH]FD�HVWDU�WRWDOPHQWH�UHFXSHUDGR�D���QR�SHUPLWD�TXH�OD�YtFWLPD�FDPLQH���1R�PXHYD�D�OD�YtFWLPD�DO�DLUH�OLEUH�VLQ�FXEULU�VX�FDEH]D�\�FDUD�
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&RQVLGHUDFLRQHV�GH�6DOXG�3~EOLFD,QWURGXFFLyQ
&XDQGR� ODV�YtFWLPDV�GH�XQ�GHVDVWUH�VRQ�UHIXJLDGDV� MXQWDV�SDUD�UHFLELU� WUDWDPLHQWR��OD�VDOXG�S~EOLFD�VH�FRQYLHUWH�HQ�XQD�SUHRFXSDFLyQ���'HEHQ�DGRSWDUVH�PHGLGDV�SRU�SDUWH�GH�ORV�VRFRUULVWDV�LQGLYLGXDOPHQWH�HQ�XQD�EDVH�SURJUDPiWLFD�SDUD�HYLWDU�TXH� VH� SURSDJXH� OD� HQIHUPHGDG� SRU�PHGLR� GH� OD� KLJLHQH� DSURSLDGD�� VDQLGDG�� \� OD� SXULILFDFLyQ� GHO� DJXD�� �0LQLPL]DU� OD�SURSDJDFLyQ�GH�OD�HQIHUPHGDG�GXUDQWH�XQ�WUDWDPLHQWR�PpGLFR�LQFOX\H�
y 0DQWHQLPLHQWR�GH�OD�KLJLHQH�DSURSLDGD�
y 0DQWHQLPLHQWR�VDQLWDULR�DSURSLDGR�
y 3XULILFDFLyQ�GHO�DJXD�
6LHQGR�GH�HVWD�PDQHUD��DVHJ~UHVH�GH�WRPDU�DWHQWD�QRWD�0DQWHQLPLHQWR�GH�OD�+LJLHQH
(O�PDQWHQLPLHQWR�GH�OD�KLJLHQH�DSURSLDGD�HV�FUtWLFD�LQFOXVLYH�EDMR�ODV�FRQGLFLRQHV�SURYLVLRQDOHV�HQFRQWUDGDV�HQ�XQ�GHVDVWUH���$WHQFLyQ� FXLGDGRVD� GHEH� SUHVWDUVH� D� OD� KLJLHQH� WDQWR� GXUDQWH� HO� WULDJH� FRPR� GXUDQWH� HO� WUDWDPLHQWR� SDUD� HYLWDU� OD�FRQWDPLQDFLyQ��PLQLPL]DU�HO�ULHVJR�GH�LQIHFFLyQ��\�PLQLPL]DU�HO�ULHVJR�GH�SURSDJDFLyQ�GH�OD�HQIHUPHGDG���$OJXQDV�HWDSDV�FHQWUDOHV�SDUD�PDQWHQHU�OD�KLJLHQH�LQFOX\HQ�
y /DYDUVH�ODV�PDQRV�IUHFXHQWHPHQWH�FRQ�DJXD�\�MDEyQ�
y 8VDU�JXDQWHV�GH�OiWH[�SHUPDQHQWHPHQWH�
y &DPELDUVH�ORV�JXDQWHV�GHVSXpV�GH�H[DPLQDU�\�R�DWHQGHU�D�FDGD�SDFLHQWH���%DMR�FRQGLFLRQHV�H[WUHPDV��XWLOL]DU�JXDQWHV�GH�FDXFKR�\�HVWHULOL]DUORV�GHVSXpV�GH�DWHQGHU�D�FDGD�YtFWLPD��ODYiQGRORV�HQ�XQD�VROXFLyQ�GH�DJXD�\�OHMtD����PHGLGD�GH�OHMtD�SRU����GH�DJXD��
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0DQWHQLPLHQWR�GH�OD�+LJLHQH �&RQWLQXDFLyQ�
y 8VDU�PiVFDUD�\�DQWHRMRV�
y 0DQWHQHU�ODV�JDVDV�\�YHQGDMHV�HVWpULOHV�
y (YLWDU�FRQWDFWR�FRQ�ORV�IOXLGRV�GHO�FXHUSR�
/DV�FRQVLGHUDFLRQHV�KLJLpQLFDV�VRQ�XQD SDUWH�HVHQFLDO�GH� OD�SODQLILFDFLyQ�GHO WUDWDPLHQWR�PpGLFR�HQ�FDVR�GH�GHVDVWUH�\�GHEH�VHU�HQIDWL]DGD�GXUDQWH�ORV�HMHUFLFLRV�0DQWHQLPLHQWR�GH�OD�6DQLGDG
/D� IDOWD�GH�VDQLGDG�HV�XQD�GH� ODV�PD\RUHV�FDXVDV�GH�HQIHUPHGDGHV��HSLGHPLDV��\�PXHUWH�� �0DQWHQJD� ODV�FRQGLFLRQHV�VDQLWDULDV�GXUDQWH�XQ�WUDWDPLHQWR�PpGLFR�HQ�FDVR�GH�GHVDVWUH�SRU�PHGLR�GH�
y &RQWURODU�ODV�IXHQWHV�GH�EDFWHULDV��SRU�HMHPSOR��JXDQWHV�GH�OiWH[��JDVDV��HWF��
y 'HSRVLWDU�ORV�GHVHFKRV�HQ�EROVDV�SOiVWLFDV�\�HQWHUUDUORV�HQ�XQ�iUHD�GHVLJQDGD�\�ELHQ�GHOLPLWDGD�
y (QWHUUDU�ORV�GHVHFKRV�KXPDQRV�
1XHYDPHQWH��ODV�PHGLGDV�DSURSLDGDV�GH�VDQLGDG�GHEHQ�VHU�LQFOXLGDV�HQ�OD�SODQLILFDFLyQ�\�HMHUFLFLRV�GH�RSHUDFLyQ�3XULILFDFLyQ�GHO�$JXD
'HVSXpV�GH�XQ�GHVDVWUH�QR�VH�GLVSRQH�GH�DJXD�SRWDEOH��R�GH�ODV�FDQWLGDGHV�UHTXHULGDV���6L�ODV�SURYLVLRQHV�GH�DJXD�SRWDEOH�VH�KDQ�DFDEDGR�R�QR�VRQ�GLVSRQLEOHV��SXULILTXH�HO�DJXD�GH�WRPDU��FRFLQDU��\�GH�XVR�PpGLFR�KLpUYDOD�����PLQXWRV���XWLOL]DQGR�WDEOHWDV�GH�SXULILFDFLyQ�GHO�DJXD��R�OHMtD�LQRGRUD�����JRWDV�SRU�OLWUR�GH�DJXD����FXFKDUDGLWD�SRU����OLWURV���'HVSXpV�GH�DxDGLU�OD�OHMtD��UHYXHOYD�HO�DJXD�\�GpMHOD�UHSRVDU�SRU����PLQXWRV�DQWHV�GH�WRPDUOD�R�GDUOH�RWUR�XVR�
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,QWURGXFFLyQ¢4Xp�6LJQLILFD�%~VTXHGD�\�5HVFDWH"
/DV�IXQFLRQHV�GH�E~VTXHGD�\�UHVFDWH�VRQ�UHDOPHQWH�GRV�DFWLYLGDGHV�GLIHUHQWHV�
y %~VTXHGD���0LUDU��HQ�XQ�OXJDU��iUHD��HWF���FXLGDGRVDPHQWH�SDUD�HQFRQWUDU�DOJR�GHVDSDUHFLGR�R�SHUGLGR�
y 5HVFDWH���/LEHUDU�R�OLEUDU�GH�XQ�OXJDU�GH�HQFLHUUR�2EMHWLYRV
/RV�REMHWLYRV�GH�OD�E~VTXHGD�\�UHVFDWH�VRQ�
y 5HFRQRFHU�TXH�OD�SHUVRQD�PiV�LPSRUWDQWH�HQ�XQ�LQWHQWR�GH�UHVFDWH�HV�HO�VRFRUULVWD�
y 5HVFDWDU�DO�PD\RU�Q~PHUR�GH�SHUVRQDV�SRVLEOH�HQ�HO�PHQRU�WLHPSR�SRVLEOH�
y 5HVFDWDU�SULPHUR�D�ODV�SHUVRQDV�OLJHUDPHQWH�DWUDSDGDV�
&RPR�VRFRUULVWD�YROXQWDULR��XVWHG�GHGLFDUi�VXV�HVIXHU]RV�D� OD�E~VTXHGD�\�UHVFDWH�VXSHUILFLDOHV��HV�GHFLU��D� OD� OLEHUDFLyQ�UHODWLYDPHQWH�IiFLO�GH�YtFWLPDV�HQ�VLWXDFLRQHV�TXH�UHSUHVHQWDQ�XQ�PtQLPR�ULHVJR�SDUD�HO�VRFRUULVWD�/D�1HFHVLGDG�GH�OD�3ODQLILFDFLyQ
/D�H[SHULHQFLD�KD�GHPRVWUDGR�TXH�FDVL�LQPHGLDWDPHQWH�GHVSXpV�GH�FDGD�GHVDVWUH�LPSRUWDQWH��OD�UHVSXHVWD�HV�XQD�D\XGD�HVSRQWiQHD��VLQ�HQWUHQDPLHQWR��\�ELHQ�LQWHQFLRQDGD�KDFLD�ODV�YtFWLPDV�DWUDSDGDV�\�OHVLRQDGDV��SUHVWDQGR�SRFD�R�QLQJXQD�DWHQFLyQ� D� OD� VHJXULGDG� SHUVRQDO�� � (Q� DOJXQRV� FDVRV�� VH� SXHGH� HYLWDU� OD� SpUGLGD� GH� OD� YLGD�� � 6LQ� HPEDUJR�� PiV�IUHFXHQWHPHQWH�ORV�HVIXHU]RV�GH�UHVFDWH�HVSRQWiQHRV�WHUPLQDQ�HQ�OHVLRQHV�VHULDV�\�SUREOHPDV�GLItFLOHV�GH�UHVROYHU�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

/D�1HFHVLGDG�GH�OD�3ODQLILFDFLyQ �&RQWLQXDFLyQ�3DUD�HYLWDU�SUREOHPD�DVRFLDGRV�FRQ�D\XGDV�HVSRQWDQHDV��ORV�HVIXHU]RV�GH�UHVFDWH�GHEHQ�VHU�SUDFWLFDGRV�FRQ�DQWHULRULGDG���/D�GHFLVLyQ�GH�OOHYDU�D�FDER�XQ�LQWHQWR�GH�UHVFDWH�GHEH�HVWDU�EDVDGR�HQ�GRV�IDFWRUHV�
y /RV�ULHVJRV�TXH�LQYROXFUD�
y (O�ILQ�SULPRUGLDO�GH�SUHVWDU�HO�PHMRU�VHUYLFLR�D�OD�PD\RU�FDQWLGDG�GH�SHUVRQDV�
5HFXUVRV�SDUD�OD�%~VTXHGD�\�5HVFDWH/D�VLJXLHQWH�)LJXUD��RSHUDFLRQHV�GH�E~VTXHGD�\�UHVFDWH�UHTXLHUH�GH�WUHV�FRPSRQHQWHV�
y /RV�6RFRUULVWDV�VH�FRPSRQHQ�GH�SHUVRQDO�\�YROXQWDULRV�HQWUHQDGRV�
y /DV�+HUUDPLHQWDV�GHSHQGHQ�GH�OD�GLVSRQLELOLGDG�\�ODV�QHFHVLGDGHV�GH�OD�VLWXDFLyQ���3RU�HMHPSOR��ORV�GDxRV�FDXVDGRV�SRU�WRUPHQWDV�\�WHUUHPRWRV�SXHGHQ�UHTXHULU�KHUUDPLHQWDV�SDUD�OHYDQWDU�HVFRPEURV�PLHQWUDV�ORV�GDxRV�FDXVDGRV�SRU�LQXQGDFLRQHV�SXHGHQ�UHTXHULU�GH�HPEDUFDFLRQHV��FXHUGDV��\�VDOYDYLGDV�
y (O�7LHPSR�SXHGH�VHU�OLPLWDGR�SDUD�DOJXQDV�YtFWLPDV���/DV�SULPHUDV����KRUDV�GHVSXpV�GHO�GHVDVWUH�VRQ�GHQRPLQDGDV��(O� 'tD� 'RUDGR�� � HO� SHUtRGR� GXUDQWH� HO� FXDO� ODV� YtFWLPDV� OHVLRQDGDV� R� DWUDSDGDV� WLHQHQ� XQ� ��� SRU� FLHQWR� GH�SRVLELOLGDGHV�GH�VREUHYLYLU�HQ�FDVR�GH�VHU�UHVFDWDGDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

5HFXUVRV�SDUD�OD�%~VTXHGD�\�5HVFDWH �&RQWLQXDFLyQ�

)LJXUD������&RPSRQHQWHV�GH�ODV�2SHUDFLRQHV�GH�%~VTXHGD�\�5HVFDWH
'HVSXpV�GHO�GHVDVWUH��FDGD�XQR�GH�HVWRV�FRPSRQHQWHV�SXHGH�VHU�PX\�OLPLWDGR���/RV�HTXLSRV�GH�E~VTXHGD�\�UHVFDWH�GH�(&56('�SXHGHQ�KDFHU�VXV�HVIXHU]RV�PiV�HIHFWLYRV�HQ HO�WLHPSR�GLVSRQLEOH�SRU�PHGLR�GH�
y 3ODQLILFDFLyQ��GHVDUUROODU�SODQHV�SDUD�DFWLYLGDGHV�GH�UHVFDWH�EDVDGRV�HQ�SRVLEOHV�VLWXDFLRQHV�GH�E~VTXHGD�\�UHVFDWH���\�SUiFWLFD�GH�OD�LPSOHPHQWDFLyQ�GH�ORV�SODQHV�
y (YDOXDFLRQHV�UHDOLVWDV�GH�OD�VLWXDFLyQ�
y $WHQFLyQ�FXLGDGRVD�D�OD�VHJXULGDG�GHO�VRFRUULVWD�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

3ODQLILFDFLyQ
,QWURGXFFLyQ
/D�SODQLILFDFLyQ�LQYROXFUD�OD�HYDOXDFLyQ�GH�QHFHVLGDGHV��ULHVJRV��\�UHFXUVRV�DQWHV�GH�TXH�RFXUUD�HO�GHVDVWUH��\�HO�GHVDUUROOR�GH�XQ�SODQ�GH�DFFLyQ�TXH� WHQJD�HVWRV� IDFWRUHV�HQ�FRQVLGHUDFLyQ�� �/RV�SODQHV�GH�DFFLyQ�GHEHQ�VHU� LPSOHPHQWDGRV�EDMR�HMHUFLFLRV�GH�VLPXODFLyQ�GH�GHVDVWUHV�SDUD�TXH�SXHGDQ�LGHQWLILFDUVH�VXV�IRUWDOH]DV�\�GHELOLGDGHV�\�ODV�PDQHUDV�GH�PHMRUDU�VX�LPSOHPHQWDFLyQ�(YDOXDFLyQ�GH�1HFHVLGDGHV�\�5LHVJRV
/DV� QHFHVLGDGHV \� ULHVJRV� VRQ� GHWHUPLQDGDV� KDVWD� FLHUWR� JUDGR� SRU� HO� WLSR� GH� HGLILFDFLRQHV� GHO� iUHD�� � (O� WLSR� GH�HGLILFDFLRQHV� HQ� HVWH� FDVR� QR� VH� UHILHUH� VRODPHQWH� D� FDVDV�� 7DPELpQ� KDFH� UHIHUHQFLD� D� FXDOTXLHU� OXJDU� HQ� HO� FXDO� ODV�SHUVRQDV�SXHGDQ�HVWDU�GXUDQWH�XQ�GHVDVWUH��LQFOX\HQGR�
y $SDUWDPHQWRV��FRQGRPLQLRV�
y (VSDFLRV�LQGXVWULDOHV��FRPHUFLDOHV�R�GH�RILFLQD�
y &ROHJLRV�
y /XJDUHV�UHOLJLRVRV�
y +RVSLWDOHV�\�FDVDV�GH�FXLGDGR�
y $HURSXHUWRV�

1R�VHD�SDUWH�GHO�SUREOHPD��VHD�SDUWH�GH�OD�VROXFLyQ�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

(YDOXDFLyQ�GH�1HFHVLGDGHV�\�5LHVJRV �&RQWLQXDFLyQ�
3DUWH� GH� OD� SODQLILFDFLyQ� GH� OD� E~VTXHGD� \� HO� UHVFDWH� LQFOX\H� LGHQWLILFDU� GLIHUHQWHV� WLSRV� GH� HGLILFDFLRQHV� HQ� HO� iUHD� \�SUHJXQWDUVH�
y ¢4Xp�VLJQLILFD�HQ�WpUPLQRV�GH�OD�GHQVLGDG�SREODFLRQDO"
y ¢4Xp�VLJQLILFD�SDUD�ORV�WLSRV�GH�HVIXHU]R�GH�UHVFDWH�TXH�SXHGDQ�UHTXHULUVH"
y ¢&XiOHV�VRQ�ODV�LPSOLFDFLRQHV�SDUD�OD�VHJXULGDG�GHO�VRFRUULVWD"
8QD� HYDOXDFLyQ� FXLGDGRVD� GH� ORV� WLSRV� GH� HGLILFDFLRQHV� LQYROXFUDGDV� SXHGH� SURYHHU� LQIRUPDFLyQ� YDOLRVD� DFHUFD� GH� ORV�UHFXUVRV�KXPDQRV�\�ItVLFRV�TXH�SXHGHQ�VHU�UHTXHULGRV�\�OD�FDQWLGDG�GH�WLHPSR�GLVSRQLEOH�HQ�XQD�RSHUDFLyQ�GH�E~VTXHGD�\�UHVFDWH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

(YDOXDFLyQ�GH�5HFXUVRV
(O�SULPHU�SDVR�HQ�ODV�RSHUDFLRQHV�GH�E~VTXHGD�\�UHVFDWH�HV�OD�LGHQWLILFDFLyQ�GH�UHFXUVRV�DQWHV�GH�TXH�VLTXLHUD�RFXUUD�XQD�VLWXDFLyQ� GH� GHVDVWUH�� /RV� UHFXUVRV� SDUD� OD� E~VTXHGD� \� UHVFDWH� SXHGHQ� LQFOXLU� SHUVRQDO�� HTXLSR�� \� KHUUDPLHQWDV�� � /DV�SHUVRQDV�TXH�SODQLILFDQ�HQ�(&56('�SXHGHQ�XVDU�ODV�SUHJXQWDV�SUHVHQWDGDV�HQ�OD�VLJXLHQWH�WDEOD�SDUD�JXLDU�ORV�HVIXHU]RV�GH�SODQLILFDFLyQ�GH�VXV�UHFXUVRV�

5HFXUVRV 3UHJXQWDV�3DUD�OD�3ODQLILFDFLyQ
3HUVRQDO y ¢4XLpQ�YLYH�\�R�WUDEDMD�HQ�HO�iUHD"y ¢'XUDQWH�FXiOHV�KRUDV�GHO�GtD�HV�PiV�SUREDEOH�FRQVHJXLU�D�HVWDV�SHUVRQDV"y ¢4Xp�KDELOLGDGHV�R�DILFLRQHV�WLHQHQ�HVWDV�SHUVRQDV��TXH�SXHGDQ�VHU�GH�XWLOLGDG�HQ�RSHUDFLRQHV�GH�E~VTXHGD�\�UHVFDWH"y ¢&XiOHV�SRGUtDQ�VHU�ORV�PHGLRV�PiV�HIHFWLYRV�SDUD�PRYLOL]DU�VXV�HVIXHU]RV"
(TXLSR y ¢4Xp�WLSR�GH�HTXLSR�HVWi�GLVSRQLEOH�HQ�HO�OXJDU��TXH�SXHGD�VHU�GH�XWLOLGDG�SDUD�OD�E~VTXHGD�\�HO�UHVFDWH"y ¢'yQGH�HVWi�ORFDOL]DGR"y ¢&yPR�SXHGH�VHU�DGTXLULGR"y ¢(Q�FXiOHV�HVWUXFWXUDV��R�WLSRV�GH�HVWUXFWXUDV��SXHGH�VHU�PiV�HIHFWLYR"

+HUUDPLHQWDV y ¢&XiOHV�KHUUDPLHQWDV�HVWiQ�GLVSRQLEOHV�TXH�SXHGDQ�VHU�XVDGDV�SDUD�OHYDQWDU��PRYHU�R�FRUWDU�HVFRPEURV�HQ�HO�OXJDU�GHO�GHVDVWUH"
7DEOD�����3UHJXQWDV�SDUD�OD�3ODQLILFDFLyQ�GH�5HFXUVRV�SDUD�OD�%~VTXHGD�\�5HVFDWH

/D�FRQVLGHUDFLyQ�GH�FDGD�XQD�GH�HVWDV�SUHJXQWDV�IDFLOLWDUD�HQ�JUDQ�PHGLGD�ODV�RSHUDFLRQHV�GH�E~VTXHGD�\�UHVFDWH�HQ�XQD�VLWXDFLyQ�GH�GHVDVWUH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

(YDOXDFLyQ�GH�OD�%~VTXHGD�\�5HVFDWH
¢4Xp�HV�XQD�(YDOXDFLyQ�GH�%~VTXHGD�\�5HVFDWH"
/D�HYDOXDFLyQ�HV�XQ�DQiOLVLV�FRQWLQXR�GH�ORV�KHFKRV�TXH�FRQIRUPDQ�ODV�EDVHV�SDUD�GHFLGLU�\�SODQLILFDU���/RV�UHVFDWHV�GHEHQ�VHU�SODQLILFDGRV�\�FXLGDGRVDPHQWH�HMHFXWDGRV SDUD�DVHJXUDU�HO�p[LWR�GHO�PLVPR�\�OD�VHJXULGDG�GHO�VRFRUULVWD���'H�OD�PLVPD�PDQHUD�TXH�ODV�HYDOXDFLRQHV�HQ�RWUDV�RSHUDFLRQHV�HQ�FDVR�GH�GHVDVWUH��OD�HYDOXDFLyQ�GH�OD�E~VTXHGD�\�UHVFDWH�FRQWLQ~DQ�D�WUDYpV�GH�OD�UHVSXHVWD�TXH�VH�SURSRUFLRQH�HQ�OD�VLWXDFLyQ GH�GHVDVWUH���,QFOX\H�VLHWH�SDVRV�
y 3DVR�����5HFROHFFLyQ�GH�GDWRV�
y 3DVR�����(YDOXDFLyQ�GH�GDxRV�HQ�OD�HGLILFDFLyQ�
y 3DVR�����,GHQWLILFDFLyQ�GH�VXV�UHFXUVRV�
y 3DVR�����(VWDEOHFLPLHQWR�GH�ODV�SULRULGDGHV�GHO�UHVFDWH�
y 3DVR�����'HVDUUROOR�GH�XQ�SODQ�GH�UHVFDWH�
y 3DVR�����&RQGXFFLyQ�GHO�UHVFDWH�
y 3DVR�����(YDOXDFLyQ�GHO�SURJUHVR�
&DGD�XQR�GH�ORV�SDVRV�GH�OD�HYDOXDFLyQ�SURSRUFLRQDUi�LQIRUPDFLyQ�TXH�SXHGH�VHU�FUtWLFD�SDUD�ORV�HVIXHU]RV�GH�E~VTXHGD�\�UHVFDWH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

3DVR�����5HFROHFFLyQ�GH�'DWRV
3HUPLWD�TXH�ORV�GDWRV�GH�TXH�GLVSRQH�GH�OD�VLWXDFLyQ�JXtHQ�VXV�HVIXHU]RV�GH�E~VTXHGD�\�UHVFDWH���7HQJD�HQ�FRQVLGHUDFLyQ�ORV� WLSRV� GH� HVWUXFWXUD� \� FRQVWUXFFLyQ�� ORFDOL]DFLyQ�� \� VHYHULGDG� GH� ORV� GDxRV�� DVt� FRPR� ODV� FRQGLFLRQHV� DPELHQWDOHV� \�SHOLJURV�� HO� Q~PHUR� SUREDEOH� GH� YtFWLPDV�� \� VXV� FRQGLFLRQHV�� � 'DGR� TXH� OD� VLWXDFLyQ� GH� E~VTXHGD� \� UHVFDWH� FDPELD�FRQVWDQWHPHQWH�� UHFROHFWH� GDWRV� DFHUFD� GH� OD� VLWXDFLyQ� SHUPDQHQWHPHQWH� \� UHYLVH� ORV� SODQHV� WDQWDV� YHFHV� FRPR� VHD�QHFHVDULR���$OJXQDV�GH�ODV�SUHJXQWDV�TXH�HO�SHUVRQDO�GH�(&56('�WHQGUi�TXH�UHVSRQGHU�GXUDQWH�OD�UHFROHFFLyQ�GH�GDWRV�HVWiQ�LQFOXLGDV�HQ�OD�VLJXLHQWH�WDEOD���/DV�UHVSXHVWDV�D�HVWDV�SUHJXQWDV�KDUiQ�SRVLEOH�TXH�XVWHG�FRPSOHWH�HO�SDVR��R��GH�OD�HYDOXDFLyQ���(YDOXDFLyQ�GH�GDxRV�D�OD�(GLILFDFLyQ�
)DFWRUHV�&RQVLGHUDGRV�HQ�OD�3ODQLILFDFLyQ 3UHJXQWDV
+RUD�GHO�GtD�VHPDQD x ¢&yPR�DIHFWD�OD�KRUD�GHO�GtD�VHPDQD�D�XQ�JUDQ�Q~PHUR�GH�SHUVRQDV�SRVLEOHPHQWH�DWUDSDGDV�HQ�HO�iUHD"x ¢'yQGH�H[LVWHQ�PiV�SRVLELOLGDGHV�GH�TXH�VH�HQFXHQWUHQ�ODV�YtFWLPDV��SRU�HMHPSOR��KRJDU��WUDEDMR��HQ�OD�FDPD�R�HQ�OD�FDUUHWHUD�"x 4Xp�WDQWD�OX]�GHO�GtD�HVWi�GLVSRQLEOH�SDUD�ORV�HVIXHU]RV�GH�E~VTXHGD�\�UHVFDWH��R��VL�QR�KD\�� ¢&XiQWR�WLHPSR�IDOWD�SDUD�HO�DPDQHFHU"� ¢+D\�OX]�DUWLILFLDO�GLVSRQLEOH��HV�VXILFLHQWH"7LSR�GH�2FXSDFLyQ x ¢(Q�TXp�SDUWH�GH�OD�HGLILFDFLyQ�HV�SRVLEOH�TXH�VH�HQFXHQWUHQ�OD�SUREDEOHV�YtFWLPDV"x ¢&XiQWDV�YtFWLPDV�SRWHQFLDOHV�VH�HVWLPDQ"7LSR�GH�&RQVWUXFFLyQ x ¢4Xp�WLSRV�GH�FRQVWUXFFLyQ�KDQ�VLGR�DIHFWDGDV"x ¢&XiOHV�VRQ�ODV�LPSOLFDFLRQHV�GH�OD�E~VTXHGD�\�HO�UHVFDWH"x ¢(V�OD�DQWLJ�HGDG�GH�OD�HGLILFDFLyQ�VLJQLILFDWLYD"&OLPD x ¢&XiO�HV�HO�DFWXDO�HVWDGR�\�SURQyVWLFR�GHO�WLHPSR"x ¢&yPR�SXHGH�DIHFWDU�HO�FOLPD�ORV�HVIXHU]RV�GH�UHVFDWH"x ¢&yPR�SXHGH�DIHFWDU�D�ODV�YtFWLPDV"x ¢&yPR�SXHGH�DIHFWDU�D�ORV�VRFRUULVWDV"3HOLJURV x ¢&XiOHV�\�GyQGH�VH�HQFXHQWUDQ�ORV�SHOLJURV�JHQHUDOHV�HQ�HO�iUHD��SRU�HMHPSOR��VHUYLFLRV�S~EOLFRV��SHOLJURV�QDWXUDOHV��PDWHULDOHV�SHOLJURVRV�"x ¢&XiOHV�VRQ�ORV�SDVRV�QHFHVDULRV�SDUD�PLWLJDU�GLFKRV�SHOLJURV"x ¢&XiQWR�WLHPSR�SXHGHQ�WRPDU�ORV�HVIXHU]RV�GH�PLWLJDFLyQ"x ¢4Xp�HIHFWR�SXHGH�WHQHU�OD�GHPRUD�VREUH�ODV�YtFWLPDV"7DEOD�����)DFWRUHV�GH�3ODQLILFDFLyQ�HQ�OD�5HFROHFFLyQ�GH�'DWRV�SDUD�OD�%~VTXHGD�\�5HVFDWH



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

3DVR�����(YDOXDFLyQ�GH�'DxRV�HQ�OD�(GLILFDFLyQ
1R�H[LVWHQ�UHJODV�UtJLGDV�QL�UiSLGDV�SDUD�HYDOXDU�ORV�GDxRV���6LQ�HPEDUJR��ODV�FDWHJRUtDV�GH�GDxRV�HQ�OD�VLJXLHQWH�WDEOD�VLUYHQ�FRPR�SXQWR�GH�UHIHUHQFLD�SDUD�GHILQLU�VX�PLVLyQ�SULQFLSDO�HQ�XQD�RSHUDFLyQ�GH�E~VTXHGD�\�UHVFDWH���

6L�HO�GDxR�HQ�OD�HVWUXFWXUD�HV������ (QWRQFHV�OD�0LVLyQ�GH�(&56('�HV �����
/LJHUR���'DxR�VXSHUILFLDO�R�FRVPpWLFR��YHQWDQDV�URWDV��\HVR�FDtGR��GDxRV�SULPDULRV�D�ORV�PDWHULDOHV�GH�OD�HVWUXFWXUD���

/RFDOL]DU��WULDJH�\��GDU�SULRULGDG�DO�WUDVODGR�GH�YtFWLPDV�D�ODV�iUHDV�GH�WUDWDPLHQWR�GHVLJQDGDV�SRU�ORV�HTXLSRV�GH�RSHUDFLyQ�PpGLFD�
0RGHUDGR� (VWDELOLGDG�HVWUXFWXUDO�FXHVWLRQDEOH��IUDFWXUDV��LQFOLQDFLRQHV��PRYLPLHQWR�R�GHVSOD]DPLHQWR�GH�ODV�EDVHV���

/RFDOL]DU��HVWDELOL]DU��H�LQPHGLDWDPHQWH�HYDFXDU�D�ODV�YtFWLPDV�D�XQ�iUHD�VHJXUD�PLHQWUDV�VH�PLQLPL]D�HO�Q~PHUR�GH�VRFRUULVWDV�HQ�OD�HGLILFDFLyQ��
*UDYH��,QHVWDELOLGDG�HVWUXFWXUDO�HYLGHQWH��FDtGD�WRWDO�R�SDUFLDO�GH�SDUHGHV��FDtGDV�GH�WHFKR� $VHJXUDU�HO�SHUtPHWUR�GHO�HGLILFLR�\�HO�FRQWURO�GH�DFFHVR�D�OD�HVWUXFWXUD�SRU�PHGLR�GH�YROXQWDULRV�VLQ�HQWUHQDPLHQWR�SHUR�ELHQ�LQWHQFLRQDGRV�

7DEOD�����0LVLyQ�GH�(&56('�SRU�&DWHJRUtDV�GH�'DxRV�(VWUXFWXUDOHV
'HVSXpV�GH��R� MXQWR�FRQ� OD�HYDOXDFLyQ�GH�GDxRV��HO�SHUVRQDO�GH�E~VTXHGD�\�UHVFDWH�GH�(&56('�GHEH�FRQVLGHUDU� ODV�FDQWLGDGHV�SUREDEOHV�GH�GDxR�\�UHTXHULPLHQWRV�SDUD�HO�UHVFDWH�EDVDGRV�HQ�OD�DQWLJ�HGDG�\�WLSR�GH�FRQVWUXFFLyQ�

(YDO~H�ORV�GDxRV�GHVGH�WRGRV�ORV�iQJXORV��GDQGR�XQD�YXHOWD��DOUHGHGRU�GHO�HGLILFLR�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

3DVR�����(YDOXDFLyQ�GH�'DxRV�HQ�OD�(GLILFDFLyQ �&RQWLQXDFLyQ�
(O�SHUVRQDO�H[SHULPHQWDGR�HQ�E~VTXHGD�\�UHVFDWH�SXHGH�DQWLFLSDU�SUREDEOHV�FDQWLGDGHV�GH�GDxR�GHVSXpV�GH�XQ�GHVDVWUH�EDViQGRVH�HQ�OD�VHYHULGDG�GHO�HYHQWR�\�ORV�WLSRV�GH�HVWUXFWXUDV�LQYROXFUDGDV���/D�WDEOD�VLJXLHQWH�SUHVHQWD�HMHPSORV�GH�ORV�SUREDEOHV�WLSRV�\�JUDGRV�GH�GDxR�TXH�SXHGHQ�HQFRQWUDUVH�HQ�YDULRV�WLSRV�GH�HVWUXFWXUDV�GHVSXpV�GH�XQ�WHUUHPRWR�

7LSR�GH�&RQVWUXFFLyQ 'HVFULSFLyQ 3UREDEOHV�$UHDV�'DxDGDV 6HYHULGDG
9LYLHQGD�IDPLOLDU�VHQFLOOD y 0DUFRV�GH�PDGHUD

y $QWHULRU�D�����
y $O�ODGR�GH�XQD�FROLQD

y &KLPHQHD�GH�ODGULOORy 6HUYLFLRV�S~EOLFRVy 0RYLPLHQWR�GH�ODV�EDVHVy 6HUYLFLRV�S~EOLFRVy &REHUWL]Ry 3HOLJURV�HVSHFLDOHVy *ULHWDV�HQ�HO�SLVR

/LJHUD�
0RGHUDGD
*UDYH�

9LYLHQGD�IDPLOLDU�P~OWLSOH y 8QLGDGHV�GH�YLYLHQGD�GH�WLSR�DUULED� � \��DEDMR�\�R����������ODGR�� D�� ODGR y 3ULPHU SLVR�VXDYHy 6HUYLFLRV�S~EOLFRV 0RGHUDGD
/DGULOOR�VLQ�UHIRU]DU y &RQVWUXFFLyQ�DQWHULRU�D�����y 0RUWHUR�GH�OLPD�R�DUHQDy �)LOD�GH�5H\��R��)LOD�GH�6ROGDGRV��ODGULOORVy YROWHDGRV�HQ�OD��HVTXLQD�FDGD�� ���ILODV�y 3ODFDV�UHIRU]DGDV

y 9HQWDQDV�\ SXHUWDVDUTXHDGDV�R�URWDVy &DtGD�GH�SDUHGHV��OXHJR�HO������WHFKR
*UDYH

,QFOLQDGD y 0XHEOHV�JUDQGHV�\�SODQWDVy 3ODQFKDV�GH�FRQFUHWR�OHYDQWDGDV�HQ�HO�VLWLRy 3DUHGHV�DSUR[LPDGDPHQWH�� ���SXOJDGDVy 7HFKRV�GH�SRFR�SHVR
y &DtGD�GHO�WHFKR��OXHJR�ODV�����SDUHGHV *UDYH

(OHYDGD y $FHUR�UHIRU]DGR y 9LGULR�URWRy 0RYLPLHQWR�GHO�FRQWHQLGRy )DFKDGD�H[WHULRU /LJHUD
7DEOD�����3UREDEOHV�6HYHULGDGHV�\�7LSR�GH�'DxRV�%DVDGRV�HQ�HO�7LSR�GH�&RQVWUXFFLyQ



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

3DVR�����,GHQWLILFDFLyQ�GH�VXV�5HFXUVRV
(Q� HVWH� SDVR�� HO� HTXLSR� GH� UHVFDWH� GHEH� LGHQWLILFDU� WRGRV� ORV� UHFXUVRV�� WDOHV� FRPR� SHUVRQDO�� HTXLSR�� \� KHUUDPLHQWDV��GLVSRQLEOHV�SDUD�DVLVWLU�HQ�HO�UHVFDWH�GH�YtFWLPDV�3DVR�����(VWDEOHFLPLHQWR�GH�ODV�3ULRULGDGHV�GHO�5HVFDWH
8QD�YH]�VH�KDQ�LGHQWLILFDGR ORV�UHFXUVRV��ORV�VRFRUULVWDV�GHEHQ�GHWHUPLQDU�ODV�SULRULGDGHV�HQ�ODV�VLWXDFLyQ�D�PDQR���3RU�HMHPSOR��HQ�XQ�GHWHUPLQDGR�HGLILFLR�SXHGH�HVWDU�VXELHQGR�HO�QLYHO�GHO�DJXD��FRQ�YtFWLPDV�DWUDSDGDV�HQ�VX�LQWHULRU���(Q�HVH�FDVR�OD�SULRULGDG�VH�FRQYLHUWH�HQ�VDFDU D�HVDV�YtFWLPDV�TXH�SXHGHQ�VHU�UHVFDWDGDV�\�UHPRYLGDV�IiFLOPHQWH�VLQ�SRQHU�HQ�SHOLJUR�QLQJXQR�GH�ORV�VRFRUULVWDV�3DVR�����'HVDUUROOR�GHO�3ODQ�GH�5HVFDWH
$KRUD��ORV�VRFRUULVWDV�SXHGHQ�GHFLGLU�HVSHFtILFDPHQWH�FyPR�FRPSOHWDU�ODV�WDUHDV�TXH�KDQ�GHWHUPLQDGR FRPR�SULQFLSDOHV�SULRULGDGHV���(Q�HO�HMHPSOR�FLWDGR��HO�SODQ�SXHGH�VHU���-XDQ��XVWHG�\�3HGUR KDFHQ�XQD�UiSLGD�E~VTXHGD�HQ�HO�SULPHU�SLVR���$QGUpV�\�$QD��UHFRJHQ�WRGD�OD�PDGHUD���SRU���TXH�HQFXHQWUHQ�\�OD�URPSHQ�HQ�WDEODV�GH���\���SLHV���0DUtD��XVWHG�PDQWLHQH�FRQWDFWR�YHUEDO�FRQ�-XDQ�\�3HGUR�FXDQGR�HOORV�HQWUHQ���$OJXQD�SUHJXQWD�"��PX\�ELHQ�LQLFLHQ�VXV�ODERUHV��3DVR�����&RQGXFFLyQ�GHO�5HVFDWH
8QD�YH]�HO�SODQ�KD�VLGR�GHVDUUROODGR��HO�HTXLSR�GH�UHVFDWH�OR�SRQH�HQ�SUiFWLFD�\�FRPLHQ]D�HO�UHVFDWH�3DVR�����(YDOXDFLyQ�GH�VX�3URJUHVR
(VWH�HV�HO�SDVR�PiV�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDG���/RV�VRFRUULVWDV�GHEHQ�FRQWLQXDU�HO�PRQLWRUHR�GH�OD�VLWXDFLyQ�SDUD�HYLWDU�FXDOTXLHU�SHUMXLFLR�GH�ORV�VRFRUULVWDV���7DPELpQ�GHWHUPLQDQ�VL�HO�SODQ�HVWi�IXQFLRQDQGR��GH�QR�VHU�DVt��FyPR�SXHGH�VHU�FDPELDGR�SDUD�KDFHUOR�IXQFLRQDU�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

)DFWRUHV�GH�6HJXULGDG
&XDQGR�HYDO~H�VX�SURSLD�VLWXDFLyQ�\�WRPH�GHFLVLRQHV�VREUH�HVWUDWHJLDV�GH�E~VTXHGD�\�UHVFDWH��OD�VHJXULGDG�GHO�VRFRUULVWD�GHEH� VHU� OD� SUHRFXSDFLyQ� SULQFLSDO�� � /DV�GRV� FDXVDV� SULQFLSDOHV� GH�PXHUWH� GH� VRFRUULVWDV� VRQ�GHVRULHQWDFLyQ \� FDtGD�VHFXQGDULD���/DV�VLJXLHQWHV�VRQ�JXtDV�SDUD�E~VTXHGDV�\�UHVFDWHV�VHJXURV�
y 6LVWHPD�GH�&RPSDxHULVPR���6LHPSUH�WUDEDMH�HQ�SDUHMDV��FRQ�XQD�WHUFHUD�SHUVRQD�TXH�DFW~H�FRPR�REVHUYDGRU�
y 3HOLJURV�� �(VWD� DOHUWD� GH� SHOLJURV�� WDOHV� FRPR� REMHWRV� FRQ� SXQWD�� SROYR��PDWHULDOHV� SHOLJURVRV�� FDEOHV� GH� HQHUJtD��HVFDSH�GH�JDV�QDWXUDO��QLYHOHV�GH�DJXD�HOHYDGRV� SHOLJUR�GH�IXHJR��\�HVWUXFWXUDV�LQHVWDEOHV���6L�KD\�DJXD�SUHVHQWH��UHYLVH�OD�SURIXQGLGDG�DQWHV�GH�HQWUDU���1XQFD�HQWUH�FXDQGR�HO�QLYHO�GHO�DJXD�HVWi�VXELHQGR�
y (TXLSR�GH�6HJXULGDG���8VH�HO�HTXLSR�GH�VHJXULGDG�\�URSD�DSURSLDGD�SDUD�OD�WDUHD���(Q�RSHUDFLRQHV�GH�E~VTXHGD�\�UHVFDWH��HO�HTXLSR�LQFOXLUi�

� &DVFR�� *DIDV�� 0iVFDUD�FRQWUD�HO�SROYR�� 6LOEDWR SDUD�VHxDODU�\�GDU�LQGLFDFLRQHV�D�RWURV�VRFRUULVWDV�� *XDQWHV�GH�FXHUR�SDUD�WUDEDMDU�� 5RSD�DSURSLDGD�SDUD�HO�FOLPD��SRU�HMHPSOR��SURWHFFLyQ�GHO�IUtR�\�OD�OOXYLD�� =DSDWRV�IXHUWHV��SUHIHULEOHPHQWH�FRQ�SXQWD�GH�DFHUR��

y 5RWDFLyQ�GH�(TXLSRV��'LVSRQJD�GH�HTXLSRV�GH�VRSRUWH���0RQLWRUHH�OD�H[SRVLFLyQ�GH�ORV�HTXLSRV�HQ�DFFLyQ���(VWH�DOHUWD�D�VHxDOHV�GH�IDWLJD���(VWDEOH]FD�FDPELRV�UHJXODUHV�GH�UHVFDWH�R�URWDFLyQ�GH�SHUVRQDO��HQ�HTXLSR��VHJ~Q�VHD�QHFHVDULR���+DJD�TXH�ORV�HTXLSRV�WRPHQ�EHELGDV�\�FRPDQ�SDUD�PDQWHQHUVH�

5HFXHUGH��ODV�PiVFDUDV�FRQWUD�HO�SROYR�VROR�RIUHFHQ�SURWHFFLyQ�FRQWUD�ODV�SDUWtFXODV�HQ�HO�DLUH���1R�ILOWUDUi�PDWHULDOHV�GDxLQRV�WDOHV�FRPR�PRQy[LGR�GH�FDUERQR�X�RWURV�PDWHULDOHV�SHOLJURVRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

(YDFXDFLyQ
/D�HYDFXDFLyQ�HV�OD�VDOLGD�RUJDQL]DGD�GH�XQ�iUHD�FRQ�HO�SURSyVLWR�GH�SURWHJHU�OD�VHJXULGDG�GH�ORV�KDELWDQWHV�GHO�iUHD���(Q�HO�FDVR�GH�TXH�XQD�HYDFXDFLyQ�VHD�QHFHVDULD��XWLOLFH�ODV�VLJXLHQWHV�JXtDV�SDUD�PDQWHQHU�OD�VHJXULGDG�\�RUJDQL]DFLyQ�

3DVRV $FFLyQ����'HWHUPLQH�ODQHFHVLGDG 'HWHUPLQH�VL�H[LVWH�OD�QHFHVLGDG�GH�XQD�HYDFXDFLyQ�SDUFLDO�R�WRWDO�
����,GHQWLILTXH�HO�iUHD�GH�UHXELFDFLyQ 6HOHFFLRQH�XQ�iUHD�OLEUH�GH�SHOLJURV�\�GH�IiFLO�DFFHVR�
����&RPXQtTXHVH &RPXQLTXH�D�WRGRV�ORV�LQYROXFUDGRV�OD�QHFHVLGDG�GH�HYDFXDU�\�GH�ODV�ORFDFLRQHV�\�UHIXJLRV�����$VLJQH�ODV�UXWDV�FRQ��������������DQWHULRULGDG� 'HVLJQH�UXWDV�GHO�HO�iUHD�D�VHU�HYDFXDGD�DO�iUHD�GH�UHXELFDFLyQ���&RQVLGHUH�DOWHUQDWLYDV�����5HSRUWH�OD�HYDFXDFLyQ $VHJ~UHVH�GH�LQIRUPDU�DO�SHUVRQDO�GH�PDQHMR�GH�HPHUJHQFLDV�DFHUFD�GH�OD�HYDFXDFLyQ�SDUD�HYLWDU�OD�GXSOLFDFLyQ�LQQHFHVDULD�GH�HVIXHU]RV�\�ULHVJRV�

7DEOD�����*XtDV�SDUD�XQD�(YDFXDFLyQ�6HJXUD�
(O�SUREOHPD����SDUD�HO�VRFRUULVWD�GXUDQWH�HO�GHUUXPEDPLHQWR�GH�XQD�HVWUXFWXUD�HV�UHVSLUDU�HO�SROYR���8WLOLFH�XQD PiVFDUD�FRQWUD�HO�SROYR�HTXLSR�GH�VHJXULGDG�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

&RQGXFFLyQ�GH�2SHUDFLRQHV�GH�%~VTXHGD
,QWURGXFFLyQ8QD� YH]� OD� GHFLVLyQ� GH� LQLFLDU� ODV� RSHUDFLRQHV� GH� E~VTXHGD� HQ� XQD� iUHD� R� HVWUXFWXUD� HVSHFtILFD� KD� VLGR� WRPDGD�� ORV�PLHPEURV�GH (&56('�GHEHUiQ�LQVSHFFLRQDU�VLVWHPiWLFDPHQWH�HO�iUHD�SDUD�EXVFDU�YtFWLPDV��WDO�FRPR�KD�VLGR�DVLJQDGR�SRU�HO�/tGHU�GH�(TXLSR�GHO�$UHD�GH�(&56('���(VWR�LQFOX\H�GRV�SURFHVRV�
y /RFDOL]DU�SUREDEOHV�YtFWLPDV�
y (PSOHDU�WpFQLFDV�DSURSLDGDV�GH�E~VTXHGD�SDUD�OD RSHUDFLyQ�6LJXLHQGR�HVWRV�SURFHVRV��ODV�RSHUDFLRQHV�GH�E~VTXHGD�VHUiQ�PiV�HILFLHQWHV��FXLGDGRVDV��\�VHJXUDV�\�IDFLOLWDUiQ�IXWXUDV�RSHUDFLRQHV�GH�UHVFDWH�/RFDOL]DU�9tFWLPDV�3RWHQFLDOHV(O�SULPHU�SDVR�HQ�OD�ORFDOL]DFLyQ�GH�YtFWLPDV�SRWHQFLDOHV�HV�UHXQLU�LQIRUPDFLyQ�DGLFLRQDO�UHTXHULGD�SDUD�OD�HVWUXFWXUD�R�iUHD�HVSHFtILFD���(VWR�UHTXLHUH�TXH�ORV�VRFRUULVWDV�LQLFLHQ�XQD��PLQL�� HYDOXDFLyQ��SDUD�DGTXLULU�LQIRUPDFLyQ�PiV�SUHFLVD�VREUH�ORV�GDxRV�\�GHVDUUROODU�SODQHV�\�GHWHUPLQDU�SULRULGDGHV���/D�LQIRUPDFLyQ�GHWDOODGD�VREUH�OD�HVWUXFWXUD��MXQWR�FRQ�OD�LQIRUPDFLyQ�GHO� WLSR�GH�FRQVWUXFFLyQ��SURSRUFLRQDUiQ�LQIRUPDFLyQ�DFHUFD�GH�ODV�iUHDV�GH�DSULVLRQDPLHQWR� ,QVSHFFLRQDU�OD�HVWUXFWXUD��GDQGR�XQD�YXHOWD��DOUHGHGRU�GH�OD�HGLILFDFLyQ�SXHGH�WDPELpQ�SURSRUFLRQDU�LQIRUPDFLyQ�~WLO�$UHDV�GH�$SULVLRQDPLHQWR/RFDOL]DU�YtFWLPDV�GHQWUR�\�DOUHGHGRU�GH�XQD�HVWUXFWXUD�TXH�KD�VXIULGR�GDxRV�JHQHUDOPHQWH�VLJQLILFD�HQFRQWUDU�ODV�iUHDV�GH�DSULVLRQDPLHQWR�� R�YDFtRV�� HQ�ORV�TXH�HVWiQ�RFXOWRV���([LVWHQ�YDULRV�WLSRV�GH�YDFtRV�HQ�GyQGH�EXVFDU�
y 9DFtRV�HQ� IRUPD�GH�3DQTXHTXH� /RV�YDFtRV�HQ� IRUPD�GH�SDQTXHTXH��PiV�FRPXQHV�HQ�HGLILFDFLRQHV�DQWHULRUHV�D�������VRQ�SHTXHxRV�YDFtRV�GHQWUR�GH�OD�HVWUXFWXUD�FUHDGRV�SRU�HO�GHELOLWDPLHQWR�R�GHVWUXFFLyQ�GH�SDUHGHV�SHVDGDV�\�FRPR�FRQVHFXHQFLD�OD FDtGD�GH�XQRV�SLVRV�HQFLPD�GH�RWURV���/RV�YDFtRV�HQ�IRUPD�GH�SDQTXHTXH�VRQ�ORV�PiV�GLItFLOHV�GH�HQFRQWUDU�\�ORV�TXH�WRPDQ�PiV�WLHPSR���8QD�LOXVWUDFLyQ�GH�ORV�YDFtRV�HQ�IRUPD�GH�SDQTXHTXH�HV�SUHVHQWDGD�HQ�OD�)LJXUD�HQ�OD�SiJLQD�VLJXLHQWH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

$UHDV�GH�$SULVLRQDPLHQWR��&RQWLQXDFLyQ�

)LJXUD������9DFtR�HQ�IRUPD�GH�3DQTXHTXH
y 9DFtRV� ,QFOLQDGRV� /RV� YDFtRV� LQFOLQDGRV� VH� FUHDQ� FXDQGR� XQD� SDUHG� VH� UHFXHVWD� FRQWUD� RWUD� SDUHG�� FUHDQGR� XQ�HVSDFLR��FRPR�XQ�EROVLOOR��/D�YtFWLPD�DWUDSDGD�HQ�HVWH�WLSR�GH�YDFtRV�WLHQH�XQD�RSRUWXQLGDG�PD\RU�JUDQGH�GH�HVWDU�YLYD���8Q�HMHPSOR�GH�XQ�YDFtR�LQFOLQDGR�HV�PRVWUDGR�HQ�OD�SUy[LPD�ILJXUD�

)LJXUD������9DFtR�,QFOLQDGR



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

$UHDV�GH�$SULVLRQDPLHQWR��&RQWLQXDFLyQ�
y 9DFtRV�HQ� IRUPD�GH��9��� �(VWRV�YDFtRV�VRQ�FUHDGRV�SRU� OD�FDtGD�GH SLVRV�R�SDUHGHV� IRUPDQGR�XQD��9��� �RFXUUH�XQ�URPSLPLHQWR�HQ�OD�PLWDG���\�ODV�SXQWDV�VH�UHFXHVWDQ�FRQ�ODV�SDUHGHV�H[WHULRUHV���/RV�PXHEOHV�R�PDWHULDOHV�SHVDGRV�SXHGHQ�HVWDU�FRQFHQWUDGRV�FHUFD�GHO�FHQWUR�GHO�SLVR���(O�GLEXMR�GH�XQ�YDFtR�HQ�IRUPD�GH��9��VH�PXHVWUD�D�FRQWLQXDFLyQ�

)LJXUD������9DFtR�HQ�)RUPD�GH��9�
y 9DFtRV�,QGLYLGXDOHV���/RV�YDFtRV�LQGLYLGXDOHV�VRQ�DTXHOORV�HQ�ORV�TXH�OD�YtFWLPD�HQFHUUDGD�SXHGH�KDEHU�JDWHDGR�HQ�EXVFD�GH SURWHFFLyQ���3RU�HMHPSOR��ODV�YtFWLPDV�SXHGHQ�VHU�HQFRQWUDGDV�GHEDMR GH�HVFULWRULRV�R�WLQDV�GH�EDxR�'HVSXpV� GH� LGHQWLILFDU� ODV� SRVLEOHV� iUHDV� GH� DSULVLRQDPLHQWR�� HO� SUy[LPR� SDVR� HV� GHWHUPLQDU� HO� Q~PHUR� SRWHQFLDO� GH�YtFWLPDV� H� LGHQWLILFDU� ODV� iUHDV� PiV� SUREDEOHV� GH� DSULVLRQDPLHQWR�� � $OJXQD� GH� HVWD� LQIRUPDFLyQ� SXHGH� HVWDEOHFHUVH�PHGLDQWH� OD� SODQLILFDFLyQ� GH� DQWHPDQR�� SHUR� RWUD� SXHGH� VHU� REWHQLGDV� SRU� RWURV� PHGLRV�� WDOHV� FRPR� HO� KDEODU� FRQ�HVSHFWDGRUHV���&XDQGR�KDEOH�FRQ�HVSHFWDGRUHV��WUDWH�GH�REWHQHU�OD�PD\RU�FDQWLGDG�GH�LQIRUPDFLyQ�SRVLEOH����3RU�HMHPSOR��¢FXiQWD�JHQWH�YLYH�WUDEDMD�HQ�HO�OXJDU"��¢'yQGH�HVWDUtDQ�HQ�pVWH�PRPHQWR�"�4Xp�VDEH�GHO�WUD]DGR�GH�OD�HGLILFDFLyQ�"��4Xp�KD�RtGR�R�YLVWR�"��$OJXLHQ�KD�VDOLGR"���7HQJD�HQ�PHQWH�TXH�ORV�HVSHFWDGRUHV�SXHGHQ�HVWDU�WUDXPDWL]DGRV�SRU�HO�HYHQWR��\�SXHGHQ�WHQGHU�D�H[DJHUDU�ORV�Q~PHURV�SRWHQFLDOHV�R�SXHGHQ�QR�UHFRUGDU�HYHQWRV��R�LQFOXVR�OD�GLVSRVLFLyQ�GH�ORV�SLVRV� FRQ�SUHFLVLyQ�)LQDOPHQWH��GHWHUPLQH�ODV�UXWDV�GH�VDOLGD�QRUPDOHV�GHO�HGLILFLR���$OJXQDV�YtFWLPDV�SXHGHQ�KDEHU�VLGR�DWUDSDGDV�PLHQWUDV�WUDWDEDQ�GH�HVFDSDU�
0HWRGRORJtD GH�%~VTXHGD



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

8QD�PHWRGRORJtD�HIHFWLYD�GH�E~VTXHGD�
y (V�VLVWHPiWLFD�\�FXLGDGRVD�
y (YLWD�GXSOLFDFLyQ�LQQHFHVDULD�GH�HVIXHU]RV�
y 3URSRUFLRQD�OD�GRFXPHQWDFLyQ�GH�ORV�UHVXOWDGRV�GH�OD�E~VTXHGD�
3HUVRQDO�H[SHULPHQWDGR�GH�E~VTXHGD�\�UHVFDWH�KD�HQFRQWUDGR�TXH�ORV�SURFHGLPLHQWRV�OLVWDGRV�D�FRQWLQXDFLyQ�SXHGHQ�VHU�HIHFWLYRV�
�� *ULWH�� &RPLHQFH� OD� E~VTXHGD� JULWDQGR� DOJR� FRPR�� �6L� DOJXLHQ� SXHGH� RtU� PL� YR]�� DFpUTXHVH��� � 6L� DOJXQD� YtFWLPD�UHVSRQGH�� SURSRUFLyQHOH� LQGLFDFLRQHV� DGLFLRQDOHV� WDOHV� FRPR� �3HUPDQH]FD� HQ HVWH� OXJDU�� R� �(VSHUH� DIXHUD���GHSHQGLHQGR� GH� ODV� FRQGLFLRQHV� GH� OD� HGLILFDFLyQ��� � $VHJ~UHVH� GH� SUHJXQWDU� D� ODV� YtFWLPDV� DFHUFD� GH� FXDOTXLHU�LQIRUPDFLyQ�TXH�SXHGDQ�SURSRUFLRQDU�DFHUFD�GH�ORV�GDxRV�HQ�OD�HGLILFDFLyQ�R�VREUH�RWUDV�SHUVRQDV�DWUDSDGDV�HQ�HO�HGLILFLR�
�� 6HD�6LVWHPiWLFR���8WLOLFH�XQ�SDWUyQ�VLVWHPiWLFR�GH�E~VTXHGD�SDUD�HVWDU�VHJXUR�GH�TXH�WRGDV�ODV�iUHDV�GHO�HGLILFLR�KDQ�VLGR�FXELHUWDV���3RU�HMHPSOR�

y $UULED�� DEDMR�DEDMR�� DUULED� %XVFDU�GHVGH�OD�SDUWH�LQIHULRU�GHO�HGLILFLR�KDFLD�OD�VXSHULRU�\�R�GHVGH�OD�VXSHULRU�KDFLD�OD�LQIHULRU�HV�DSURSLDGR�SDUD�HGLILFLRV�FRQ�P~OWLSOHV�QLYHOHV�
y 3DUHG� L]TXLHUGD�SDUHG� GHUHFKD� (O� PRYLPLHQWR� VLVWHPiWLFR� GHVGH� XQ� ODGR� KDFLD� HO� RWUR� HV� DSURSLDGR� SDUD�HVWUXFWXUDV�GH�XQ�VROR�SLVR��DGHPiV�GH�HYLWDU�UHSHWLFLRQHV���/D�SDUHG�HV�OD�OtQHD�GH�VDOYDFLyQ�GHO�VRFRUULVWD����9HU�OD�)LJXUD�HQ�OD�SiJLQD�VLJXLHQWH����6L�XVWHG�R�VX�FRPSDxHUR�HVWiQ�GHVRULHQWDGRV��UHWURFHGD��SHUPDQHFLHQGR�FHUFD�GH�OD�SDUHG�KDVWD�TXH�OOHJXH�D�OD�VDOLGD�QXHYDPHQWH���'XUDQWH�VX�E~VTXHGD��PDQWHQJD�HO�FRQWDFWR�YHUEDO�FRQ�VX�FRPSDxHUR�GH�PDQHUD�TXH�QR�VH�VHSDUHQ�
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0HWRGRORJtD�GH�%~VTXHGD �&RQWLQXDFLyQ�

)LJXUD�����3DWUyQ�6LVWHPiWLFR�GH�%~VTXHGD�
�� (VFXFKH�&XLGDGRVDPHQWH� 'HWpQJDVH�FRQVWDQWHPHQWH�\�VROR�HVFXFKH�� UXLGRV�R�JROSHV��PRYLPLHQWRV�R�YRFHV�
�� 7ULDQJXODFLyQ� /D�WULDQJXODFLyQ�SHUPLWH�D� ORV�VRFRUULVWDV�GLYLVDU�XQ�PLVPR�OXJDU�GHVGH�GLYHUVDV�SHUVSHFWLYDV���7UHV�VRFRUULVWDV��JXLDGRV�SRU� ORV�VRQLGRV�GH� ODV�YtFWLPDV�� IRUPDQ�XQ� WULiQJXOR�HQ�XQ�iUHD�GHVLJQDGD�\�GLULJHQ�VXV� OXFHV�KDFLD�HO�iUHD���(O�EULOOR�GH�OD�OX]�GHVGH�GLIHUHQWHV�GLUHFFLRQHV�HOLPLQD�ODV�VRPEUDV�TXH�SXHGHQ�HQ�RWUR�FDVR�RFXOWDU�D�ODV�YtFWLPDV��/D�WULDQJXODFLyQ�HV�LOXVWUDGD�HQ�OD�)LJXUD�HQ�OD�SiJLQD�VLJXLHQWH�
�� 8WLOLFH�HO�6LVWHPD�GH�&RPSDxHURV���7UDEDMDU�HQ�HTXLSR�OH�SHUPLWH�D�GRV�VRFRUULVWDV�EXVFDU�PiV�HIHFWLYDPHQWH�HQ�XQD�HGLILFDFLyQ��\�OHV�SURSRUFLRQD�D�DPERV�XQD�PHGLGD�DGLFLRQDO�GH�VHJXULGDG���/RV�FRPSDxHURV�DGHPiV�GHEHQ�XVDU�XQ�FLQWXUyQ�TXH�ORV�FRQHFWH��HVSHFLDOPHQWH�HQ�iUHDV�RVFXUDV�\�DKXPDGDV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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0HWRGRORJtD�GH�%~VTXHGD �&RQWLQXDFLyQ�

)LJXUD������7ULDQJXODFLyQ



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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0HWRGRORJtD�GH�%~VTXHGD �&RQWLQXDFLyQ�
�� 0DUTXH�ODV�iUHDV�GH�%~VTXHGD� 0DUFDU�ODV�iUHDV�GH�E~VTXHGD�HYLWD�OD�GXSOLFDFLyQ�GH�HVIXHU]RV�H�LGHQWLILFD�GRQGH�HVWiQ�\�GRQGH�KDQ�HVWDGR�ORV�VRFRUULVWDV���+DJD�XQD�OtQHD�GLDJRQDO�VREUH�R�MXQWR�D�OD�SXHUWD�MXVWR�DQWHV�GH�HQWUDU���7UDFH�XQD� OtQHD�HQ� OD�GLUHFFLyQ�RSXHVWD��FUHDQGR�XQD��;���FXDQGR�WRGRV�ORV�RFXSDQWHV�KD\DQ�VLGR�WUDVODGDGRV�\�OD�E~VTXHGD�HQ�HO�OXJDU�KD\D�WHUPLQDGR��WDO�FRPR�PXHVWUD�HO�ODGR�L]TXLHUGR�GH�OD�)LJXUD����(O�ODGR�GHUHFKR�GH�OD�)LJXUD��PXHVWUD�ORV�FXDWUR�FXDGUDQWHV�GH�OD��;��SXHGHQ�XVDUVH�SDUD�LQGLFDU�ODV�LQLFLDOHV�GHO�VRFRUULVWD��FXDGUDQWH�L]TXLHUGR���OD�KRUD�IHFKD�GH� OD�E~VTXHGD� �FXDGUDQWH�VXSHULRU���SHOLJURV�SHUVRQDOHV� �FXDGUDQWH�GHUHFKR���\�HO�Q~PHUR�GH�YtFWLPDV�WRGDYtD�DGHQWUR�GH�OD�HGLILFDFLyQ��FXDGUDQWH�LQIHULRU����8VH�XQ�FHUR�VL�QR�IXH�HQFRQWUDGD�QLQJXQD�YtFWLPD���+DJD�XQD�FXDGUDGR�DOUHGHGRU�GH�OD��;��VL�QR�HV�VHJXUR�FRQGXFLU�HVIXHU]RV�GH�E~VTXHGD�\�UHVFDWH�HQ�HO�FXDUWR�R�HGLILFLR��� 5HVXOWDGRV�GH� OD�'RFXPHQWDFLyQ�� 0DQWHQJD�XQ�UHJLVWUR�FRPSOHWR�GH� ODV�YtFWLPDV�UHPRYLGDV�\�GH� ODV�YtFWLPDV�TXH�SHUPDQHFHQ�DWUDSDGDV�R�PXHUWDV��GHVSXpV�UHSRUWH�HVWD�LQIRUPDFLyQ�D�ODV�DJHQFLDV�GH�HPHUJHQFLD�FXDQGR�FRQWDFWHQ�VX�(&56('�(O�VHJXLPLHQWR�GH�HVWRV�SDVRV�OH�HYLWDUi�OD�GXSOLFDFLyQ�GH�HVIXHU]RV�\�SURSRUFLRQDUiQ�D\XGD�D�ODV�RSHUDFLRQHV�GH�UHVFDWH�

)LJXUD������'HPDUFDFLyQ�GH�ODV�$UHDV�GH�%~VTXHGD
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&RQGXFFLyQ�GH�ODV�2SHUDFLRQHV�GH�5HVFDWH,QWURGXFFLyQ
/RV�UHVFDWHV�LQFOX\HQ�WUHV�IXQFLRQHV�SULQFLSDOHV�
y /D�FUHDFLyQ�GH�XQ�DPELHQWH�GH�UHVFDWH�VHJXUR� &UHDU�XQ�DPELHQWH�GH�UHVFDWH�VHJXUR�SXHGH�LQFOXLU�HO�OHYDQWDPLHQWR�GH�REMHWRV�IXHUD�GHO�FDPLQR��XVDU�KHUUDPLHQWDV�SDUD�PRYHU�REMHWRV��DLVODU�SDUHGHV��\�UHPRYHU�HVFRPEURV�
y 7ULDJH�R�HVWDELOL]DFLyQ�GH�ODV�YtFWLPDV�
y 7UDVODGR�GH�YtFWLPDV���/RV�HTXLSRV�GH�E~VTXHGD�\�UHVFDWH�UHPRYHUiQ�LQPHGLDWDPHQWH�D�ODV�YtFWLPDV�GH�XQD�HGLILFDFLyQ�PRGHUDGDPHQWH�GDxDGD�KDFLD�XQD�]RQD�VHJXUD���/RV�HTXLSRV�PpGLFRV�SRGUiQ�UHPRYHU�D�ODV�YtFWLPDV�GH�HGLILFDFLRQHV�OLJHUDPHQWH�GDxDGRV��GHVSXpV�GH�SUDFWLFDU�OD�HYDOXDFLyQ�GH�SLHV�D�FDEH]D�\�GH�UHFLELU�WUDWDPLHQWR�
(VWD�VHFFLyQ�VH�FRQFHQWUDUi�HQ�OD�FUHDFLyQ�GH�XQ�DPELHQWH�VHJXUR�\�HO�WUDVODGR�GH�YtFWLPDV�
&UHDFLyQ�GH�XQ�$PELHQWH�GH�5HVFDWH�6HJXUR
/RV�ILQHV�GH�ODV�RSHUDFLRQHV�GH�UHVFDWH�GH�YtFWLPDV�VRQ�
y 0DQWHQHU�OD�VHJXULGDG�GHO�VRFRUULVWD�
y 7ULDJH�HQ�HGLILFDFLRQHV�OLJHUDPHQWH�GDxDGDV�
y (VWDELOL]DU� �YtDV� UHVSLUDWRULDV�� VDQJUDGR�� \� HVWDGR� GH� VKRFN�� \� HYDFXDU� OR� PiV� SURQWR� SRVLEOH� GH� HGLILFLRV�PRGHUDGDPHQWH�GDxDGRV��PLQLPL]DQGR OHVLRQHV�DGLFLRQDOHV�
1LQJXQR�GH�HVWRV�ILQHV�SXHGH�VHU�DOFDQ]DGR�HQ�XQ�DPELHQWH�GH�UHVFDWH�OR�PiV�VHJXUR�SRVLEOH�FUHDGR�FRQ�DQWHULRULGDG�DO�UHVFDWH��+D\�� SRU� OR� WDQWR�� FLHUWDV� SUHFDXFLRQHV� TXH� ORV� VRFRUULVWDV� GH�(&56('�GHEHQ� WRPDU�SDUD�PLQLPL]DU�HO� ULHVJR�HQYXHOWR�HQ�ORV�HVIXHU]RV�GH�UHVFDWH�
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$FHSWH�VXV�/LPLWDFLRQHV0XFKRV�VRFRUULVWDV�YROXQWDULRV�FRQ�EXHQDV�LQWHQFLRQDGRV�KDQ�VLGR�OHVLRQDGRV�R�PXHUWRV�GXUDQWH�RSHUDFLRQHV�GH�UHVFDWH�VyOR�SRU�TXH�QR�SUHVWDURQ�DWHQFLyQ�D�VXV�SURSLDV�OLPLWDFLRQHV�ItVLFDV�\�PHQWDOHV���&RPR�XQ�VRFRUULVWD�GH�(&56('�XVWHG�GHEH�FRQRFHU�VXV� OLPLWDFLRQHV�\�PRQLWRUHDU�VX�FRQGLFLyQ�� �7yPHVH�VX� WLHPSR�SDUD�FRPHU��EHEHU� OtTXLGRV��GHVFDQVDU��\�UHFXSHUDUVH� GH�PDQHUD� TXH� SXHGD� UHJUHVDU� FRQ� OD�PHQWH� HQ� FODUR� \� HQHUJtD� IUHVFD�� � 5HFXHUGH�� �OD� IDWLJD� FRQGXFH� D�OHVLRQHV�6LJD�ORV�3URFHGLPLHQWRV�GH�6HJXULGDG6LHPSUH�SURWHMDVH�XWLOL]DQGR�HO�HTXLSR�GH�VHJXULGDG�UHTXHULGR�SDUD�OD�VLWXDFLyQ�\�VLJXLHQGR�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�HVWDEOHFLGRV�TXH�LQFOX\HQ�
y 7UDEDMDU�HQ�SDUHMDV�
y 1XQFD�HQWUDU�D�XQD�HVWUXFWXUD�LQHVWDEOH�
y 6HJXLU�ORV�SURFHGLPLHQWRV�UHFRPHQGDGRV�SDUD�OHYDQWDU�\�FDUJDU�
(O�OHYDQWDPLHQWR�VLHPSUH�GHEH�KDFHUVH�GH�PDQHUD�TXH�SURWHMD�OD�HVSDOGD�GHO�VRFRUULVWD�GH�GHVJDUUHV�\�RWUDV�OHVLRQHV���3DUD�OHYDQWDU�FRQ�VHJXULGDG�
y )OH[LRQH�VXV URGLOODV�\�SyQJDVH�HQ�FXFOLOODV�
y 0DQWHQJD�HO�SHVR�FHUFD�GH�VX�FXHUSR�
y 0DQWHQJD�VX�HVSDOGD�UHFWD�
y (PSXMH�KDFLD�DUULED�FRQ�VXV�SLHUQDV�
/D�SRVLFLyQ�FRUSRUDO�DGHFXDGD�SDUD�OHYDQWDU�VH�PXHVWUD�HQ�OD�ILJXUD�VLJXLHQWH�

)LJXUD������3RVLFLyQ�&RUSRUDO�$GHFXDGD�SDUD�/HYDQWDU
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6LJD�ORV�3URFHGLPLHQWRV�GH�6HJXULGDG��&RQWLQXDFLyQ�1XQFD�SRQJD�VX�SURSLD�VHJXULGDG�HQ�ULHVJR���8VWHG�VRODPHQWH�SXHGH�VHU�YDOLRVR�FRPR�VRFRUULVWD�VL�VH�PDQWLHQH�VDOXGDEOH�\�VLQ�OHVLRQHV�,GHQWLILFDFLyQ�GH�ODV +HUUDPLHQWDV�\�(TXLSR�5HTXHULGRV/DV�KHUUDPLHQWDV�GH�UHVFDWH�SXHGHQ�VHU�FXDOTXLHU�FRVD�TXH�SXHGD�VHU�XVDGD�SDUD�HQFRQWUDU�\�DOFDQ]DU�YtFWLPDV�R�SDUD�PRYHU� REMHWRV� JUDQGHV� IXHUD� GHO� FDPLQR�� � (O� HTXLSR� \� KHUUDPLHQWDV� UHTXHULGDV� SXHGH� YDULDU� GHSHQGLHQGR� GHO WLSR� GH�GHVDVWUH�\�ORV�UHTXHULPLHQWRV�GHO�PLVPR���,GHQWLILTXH�SRVLEOHV�KHUUDPLHQWDV�\�HTXLSR�UHTXHULGR�GXUDQWH�OD�SODQLILFDFLyQ�GH�PRGR�TXH�GLFKR�HTXLSR�\�KHUUDPLHQWDV�HVWp�GLVSRQLEOH�FXDQGR�VHD�QHFHVDULR�$SDODQFDU�\�$SXQWDODU&XDQGR�XQ�REMHWR�JUDQGH�WDO�FRPR�XQD�SDUHG�FDtGD�R�HVFRPEURV�SHVDGRV�QHFHVLWDQ�VHU�PRYLGRV�SDUD�OLEHUDU�D�ODV�YtFWLPDV��SXHGH�DSOLFDUVH�HO�DSDODQFDPLHQWR�\�DSXQWDODPLHQWR�
y (O�DSDODQFDPLHQWR HV�REWHQLGR�FRORFDQGR�XQD�SDODQFD��WXER�X�RWUR�REMHWR�ODUJR��GHEDMR�GHO�REMHWR�TXH�QHFHVLWD�VHU�UHPRYLGR��FRQ�XQ�REMHWR�TXLHWR�GHEDMR�TXH�DFWXp�FRPR�HMH���&XDQGR�OD�SDODQFD�HV�IRU]DGD�GHEDMR�GHO�HMH��XQD�PD\RU�IXHU]D�HV�REWHQLGD�DO�OHYDQWDU�HO�REMHWR����9HU�SiJLQDV�9����\�9����GH�HVWH�OLEUR��
y (O� DSXQWDODPLHQWR HV� OD� XWLOL]DFLyQ� GH�XQ�PDUFR GH�PDGHUD� R� EDUUDV�PHWiOLFDV� XVDGDV�SDUD� VRVWHQHU� R� IRUWDOHFHU��$SXQWDODU�VLJQLILFD�MXQWDU�SLH]DV�GH�PDGHUD�HQ�SDUHMDV�DOWHUQDWLYDPHQWH�SDUD�IRUPDU�XQ�UHFWiQJXOR�HVWDEOH���(Q�XQD�VLWXDFLyQ�GH�GHVDVWUH��ORV�HVFRPEURV�GLVSRQLEOHV�SXHGHQ�VHU�XVDGRV�SDUD�DSXQWDODU��9HU�SiJLQD�9����GH�HVWH�0DQXDO�/DV�WpFQLFDV�GH�DSDODQFDU�\�DSXQWDODU VRQ�XVDGDV�MXQWDV�OHYDQWDQGR�HO�REMHWR�DOWHUQDWLYDPHQWH�XQ�SRFR��XVDQGR�OD�SDODQFD��\� SRQLHQGR� ORV� PDWHULDOHV SDUD� DSXQWDODU� GHEDMR� HO� ERUGH� OHYDQWDGR� SDUD� HVWDELOL]DUOR�� � (O� SURFHVR� GHEH� VHU� JUDGXDO����/HYDQWH�XQD�SXOJDGD�� DSXQWDOH�XQD�SXOJDGD����&XDQGR�DSDODQTXH�\�DSXQWDOH�OD�SXQWD�GH�XQ�REMHWR��DVHJ~UHVH�TXH�QR�HVWi�FUHDQGR�XQD�FRQGLFLyQ�LQHVWDEOH�HQ�OD�RWUD���7DO�YH]�WHQGUi�TXH�DSDODQFDU�\�DSXQWDODU�ODV�GRV�SXQWDV�&XDQGR�VH KD�FRQVHJXLGR�OD�HOHYDFLyQ�QHFHVDULD��UHPXHYD�OD�YtFWLPD��UHWURFHGD�HO�SURFHVR��\�EDMH�HO�REMHWR� 1XQFD�GHMH�XQD�FRQGLFLyQ�LQVHJXUD�
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5HPRFLyQ�GH�(VFRPEURV&XDQGR�XVWHG� WLHQH�TXH� UHPRYHU�HVFRPEURV�GH�PDQHUD�TXH�SXHGD� ORFDOL]DU�R�H[WUDHU� YtFWLPDV��XQD� �FDGHQD�KXPDQD��SXHGH� VHU� XWLOL]DGD�� �3HUPLWD� TXH� ORV� YROXQWDULRV�KDJDQ�XQD� ILOD�SDUD�TXH�SXHGDQ�SDVDU� ORV�HVFRPEURV�GH�SHUVRQD�HQ�SHUVRQD��OHMRV�GHO�VLWLR�GH�UHVFDWH���/D�FDGHQD�GHEH�VHU�ORFDOL]DGD�GH�PRGR�TXH�QR�LPSLGD�HO�WUDVODGR�GH�ODV�YtFWLPDV�QL�UHVWULQMD�HO�SDVR���8VH�JXDQWHV�GH�FXHUR�SDUD�SURWHJHU�VXV�PDQRV���6XV�PDQRV�VRQ�VX�KHUUDPLHQWD�PiV�LPSRUWDQWH�SDUD�HO�UHVFDWH�7UDVODGR�GH�9tFWLPDV%iVLFDPHQWH��H[LVWHQ�GRV�PpWRGRV�SULQFLSDOHV�GH�WUDVODGR�TXH�ORV�VRFRUULVWDV�SXHGHQ�HPSOHDU�SDUD�VDFDU�D�ODV�YtFWLPDV�GH�XQD�HVWUXFWXUD���(VWDV�VRQ�
y $XWR�WUDVODGR�R�DVLVWHQFLD�
y /HYDQWDPLHQWR�\�DUUDVWUH�$XWR�WUDVODGR�R�$VLVWHQFLD/DV�YtFWLPDV�DPEXODWRULDV�SRGUiQ�VHU�FDSDFHV�GH�VDOLU��FRQ�R�VLQ�DVLVWHQFLD��XQD�YH]�ORV�REVWiFXORV�VHDQ�UHPRYLGRV���$~Q�FXDQGR�OD�YtFWLPD�SXHGD�HVWDU�FDSDFLWDGD�SDUD�DXWR�WUDVODGDUVH��SURSRUFLRQH�DVLVWHQFLD�\�DSR\R�D�PHGLGD�TXH�OD�YtFWLPD�HYDFXD�HO�iUHD�SDUD�HYLWDU�OD�SRVLELOLGDG�GH�OHVLRQHV�DGLFLRQDOHV�/HYDQWDPLHQWR�\�$UUDVWUH6L�OD�YtFWLPD�QR�SXHGH�VDOLU�SRU�Vt�VROD��PLGD�OD�VLWXDFLyQ�SDUD�GHWHUPLQDU�ORV�PHGLRV�PiV�DSURSLDGRV�GH�WUDVODGR���(O�PpWRGR�GH� WUDVODGR� GHWHUPLQDGR� GHSHQGH� GHO� Q~PHUR� GH� VRFRUULVWDV� GLVSRQLEOHV�� OD� IRUWDOH]D� \� KDELOLGDG� GH� ORV� VRFRUULVWDV�� OD�FRQGLFLyQ�GH�OD�YtFWLPD��\�OD�HVWDELOLGDG�JHQHUDO�GHO�DPELHQWH GH�OD�VLWXDFLyQ�

$�PHQRV�TXH�H[LVWD�XQD�FRQGLFLyQ�TXH�DPHQDFH�OD�VHJXULGDG�GHO�VRFRUULVWD��SRU�HMHPSOR��HO�HGLILFLR�HVWi�HQ�OODPDV��R�GHVSORPiQGRVH��R�OOHQiQGRVH�GH�DJXD���QR XWLOLFH�HVWRV�WLSRV�GH�WUDVODGR�GH�YtFWLPDV�VL�VRVSHFKD�GH�XQD�OHVLyQ�HQ�OD�FDEH]D��FXHOOR�R�FROXPQD�YHUWHEUDO��/DV�YtFWLPDV�FRQ�OHVLRQHV�GH�FDEH]D�R�FROXPQD�YHUWHEUDO�GHEHQ�VHU�HVWDELOL]DGDV�HQ�XQD�FDPLOOD�DQWHV�GH�VHU�WUDVODGDGDV���5HFXHUGH�XWLOL]DU�ODV�HVWDELOL]DFLyQ�HQ�OtQHD�
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/HYDQWDPLHQWR�\�$UUDVWUH��&RQWLQXDFLyQ�
y 'HVSOD]DPLHQWR�GH�3HUVRQDV�8VDQGR�XQ�%UD]R���6L�XVWHG�HV�ItVLFDPHQWH�IXHUWH��SXHGH�HVWDU�HQ�FDSDFLGDG�GH�OHYDQWDU�\�FDUJDU�D�XQD�YtFWLPD���3RQJD�VX�EUD]R�DOUHGHGRU�GH�OD�HVSDOGD�GH�OD�YtFWLPD�\�GHEDMR�GH�ODV�URGLOODV��\�OHYDQWH���/D�YtFWLPD�SXHGH�HVWDU�HQ�FRQGLFLRQHV�GH�D\XGDU�SRQLHQGR�XQ�EUD]R�DOUHGHGRU�GH�VX�KRPEUR�

)LJXUD������'HVSOD]DPLHQWR�GH�3HUVRQDV�8VDQGR�XQ�%UD]R
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/HYDQWDPLHQWR�\�$UUDVWUH��&RQWLQXDFLyQ�
y 'HVSOD]DPLHQWR�GH�XQD�3HUVRQD�8VDQGR�OD�(VSDOGD��3DUD�VHU�DSOLFDGD�HVWD�WpFQLFD�

� 3iUHVH�GH�HVSDOGDV�D�OD�YtFWLPD�
� 3RQJD�ORV�EUD]RV�GH�OD�YtFWLPD�VREUH�VXV�KRPEURV�\�VRVWHQJD�ODV�PDQRV�IUHQWH�D�VX�SHFKR�
� $OFH�D�OD�YtFWLPD�FRQWUD�VX�HVSDOGD�H�LQFOtQHVH�OHYHPHQWH��GH�PRGR�TXH�ORV�SLHV�VROR�URFHQ�HO�SLVR�

)LJXUH�9������7UDQVSRUWH�GH�XQD�3HUVRQD�8VDQGR�OD�(VSDOGD
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/HYDQWDPLHQWR�\�$UUDVWUH��&RQWLQXDFLyQ�
y /HYDQWDPLHQWR�(QWUH�'RV�3HUVRQDV���(O�OHYDQWDPLHQWR�HQWUH�GRV�SHUVRQDV�

� 6RFRUULVWD�����3yQJDVH�HQ�FXFOLOODV�MXQWR�D�OD�FDEH]D�GH�OD�YtFWLPD�\�VRVWHQJD�D�OD�YtFWLPD�SRU�GHWUiV�DO�QLYHO�GHO�WRUVR���3RQJD�VXV�EUD]RV�SRU�GHEDMR�GH�ORV�EUD]RV�GH�OD�YtFWLPD�\�DJDUUH�OD�SDUWH�LQIHULRU�GHO�EUD]R�GH�OD�PLVPD�
� 6RFRUULVWD� ��� �3yQJDVH�HQ� FXFOLOODV� MXQWR� D� ODV� URGLOODV� GH� OD� YtFWLPD��PLUDQGR�KDFLD� OD� YtFWLPD�R�KDFLD�HO� ODGR�FRQWUDULR���$JDUUH�OD�SDUWH�H[WHULRU�GH�ODV�SLHUQDV�DO�QLYHO�GH�ODV�URGLOODV�GH�OD�YtFWLPD�
� /D�XWLOL]DFLyQ�GH�SURFHGLPLHQWRV�VHJXURV�GH�OHYDQWDPLHQWR�FRQGXFH�D�XQD�SRVLFLyQ�DGHFXDGD�GH�OHYDQWDPLHQWR�\�WUDVODGR�GH�OD�YtFWLPD���/D�YtFWLPD�SXHGH�HQWRQFHV�VHU�WUDQVSRUWDGD�KDFLD�XQ�OXJDU�VHJXUR�

)LJXUD������/HYDQWDPLHQWR�(QWUH�'RV�3HUVRQDV
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'U��9tFWRU�5RGUtJXH] ���

/HYDQWDPLHQWR�\�$UUDVWUH��&RQWLQXDFLyQ�
y 'HVSOD]DPLHQWR�FRQ�$VLHQWR���(VWD�WpFQLFD�UHTXLHUH�GH�GRV�SHUVRQDV�

� 3RQJD�D�OD�YtFWLPD�HQ�XQ�DVLHQWR�GH�HVSDOGDU�UHFWR��SRU�HMHPSOR��XQ�DVLHQWR�GH�PDGHUD�GH�FRFLQD��� 6RFRUULVWD����0LUDQGR�KDFLD�HO�HVSDOGDU�GHO�DVLHQWR��DJDUUH�HO�HVSDOGDU�YHUWLFDOPHQWH�� 6RFRUULVWD����&RQ�VX�HVSDOGD�FRQWUD�ODV�URGLOODV�GH�OD�YtFWLPD��DOFDQFH�ODV�SDWDV�GHODQWHUDV�GHO�DVLHQWR�� ,QFOLQH�HO�DVLHQWR�KDFLD�DWUiV��OHYDQWH��\�FDPLQH�

)LJXUH������'HVSOD]DPLHQWR�FRQ�$VLHQWR
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/HYDQWDPLHQWR�\�$UUDVWUH��&RQWLQXDFLyQ�
y 'HVSOD]DPLHQWR� FRQ� &RELMD�� � (O� GHVSOD]DPLHQWR� FRQ� FRELMD� UHTXLHUH� SRU� OR� PHQRV� GH� VHLV� VRFRUULVWDV� SDUD�SURSRUFLRQDUOH�HVWDELOLGDG�D�OD�YtFWLPD��FRQ�XQD�SHUVRQD�GHVLJQDGD�FRPR�OtGHU�

� &RORTXH�XQD�FRELMD�FHUFD�GH�OD�YtFWLPD�� 3RQJD�OD�FRELMD�GHEDMR�GH�OD�YtFWLPD��\�UXHGH�D�OD�YtFWLPD�KDVWD�HO�FHQWUR�GH�OD�FRELMD�� (QUROOH�ORV�ERUGHV�GH�OD�FRELMD�KDFLD�OD�YtFWLPD��SDUD�IRUPDU�XQD�HVSHFLH�GHPDQLMDV�HQ�IRUPD�GH�WXER�D�FDGD�ODGR�GH�OD�YtFWLPD�� &RQ� WUHV� VRFRUULVWDV� HQ� FXFOLOODV� D� FDGD� ODGR� DJDUUDQGR� OD� �PDQLMD��� OD� SHUVRQD� OtGHU� UHYLVD� OD� GLVWULEXFLyQ�EDODQFHDGD�GHO�SHVR�GHO�HTXLSR�\�OD�SRVLFLyQ�GH�OHYDQWDPLHQWR�FRUUHFWD�� /D�SHUVRQD�OtGHU GLFH���/LVWRV�SDUD�OHYDQWDU�D�OD�FXHQWD�GH�WUHV��XQR��GRV��WUHV��OHYDQWHQ��� (O�HTXLSR�VH�OHYDQWD�\�SHUPDQHFH�HQ�DUPRQtD��PDQWHQLHQGR�HO�QLYHO�GH�OD�YtFWLPD��\�GHVSOD]DQ�D�OD�YtFWLPD�FRQ�ORV�SLHV�KDFLD�DGHODQWH�� 3DUD�EDMDU�D�OD�YtFWLPD��OD�SHUVRQD�OtGHU�GLFH���/LVWRV�SDUD�EDMDU�D�OD�FXHQWD�GH�WUHV���XQR��GRV��WUHV��EDMHQ��
y &DPLOODV� ,PSURYLVDGDV� 8QD� YDULHGDG� GH� PDWHULDOHV� SXHGHQ� VHU� XVDGRV� FRPR� FDPLOODV� LPSURYLVDGDV�� ODV� FXDOHV�SXHGHQ�VHU�WUDQVSRUWDGDV�SRU�GRV�VRFRUULVWDV��



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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/HYDQWDPLHQWR�\�$UUDVWUH��&RQWLQXDFLyQ�
y $UUDVWUH���$UUDVWUH�D�OD�YtFWLPD�IXHUD�GH�OD�]RQD�GH�SHOLJUR�\�VRVWpQJDOD�\D�VHD�SRU�GHEDMR�GH�ORV�EUD]RV�R�SRU�ORV�SLHV�\�DUUiVWUHOD�SRU�HO�SLVR���5HFXHUGH�XWLOL]DU�SURFHGLPLHQWRV�GH�OHYDQWDPLHQWR�VHJXURV���/DV�GRV�WpFQLFDV�GH�DUUDVWUH�VRQ�PRVWUDGDV�HQ�OD�VLJXLHQWH�ILJXUD���8Q�VRFRUULVWD�WDPELpQ�SXHGH�XVDU�HO�$UUDVWUH�FRQ�&RELMD �PRVWUDGD�HQ�OD�ILJXUD�GH�OD�VLJXLHQWH�SiJLQD��HQYROYLHQGR�D� OD�YtFWLPD�HQ�XQD�FRELMD��SRQLpQGRVH�HQ�FXFOLOODV�\�DJDUUDQGR�HO�ERUGH�GH�OD�FRELMD��SDUD� OXHJR�DUUDVWUDUOD�SRU�HO�SLVR�� �3RU�PHGLR�GH� OD�FXLGDGRVD�HYDOXDFLyQ�GH� OD�VLWXDFLyQ�\� OD�FRQGLFLyQ� ItVLFD�GH� OD�YtFWLPD��OXHJR�XVDQGR�ODV�WpFQLFDV�GH�WUDVODGR�FRUUHFWDV��ORV�PLHPEURV�GH�(&56('�SXHGHQ�WUDVODGDU�D�ODV�YtFWLPDV�DWUDSDGDV�GH�XQD�PDQHUD�VHJXUD�

)LJXUD������7pFQLFDV�&RUUHFWDV�GH�$UUDVWUH
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/HYDQWDPLHQWR�\�$UUDVWUH��&RQWLQXDFLyQ�

)LJXUD������$UUDVWUH�FRQ�&RELMD
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$GDSWDFLyQ�SDUD�OD�2SHUDFLyQ�$SDODQFDU�$SXQWDODU
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(QFRIUDGR



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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-XQWiQGROR�7RGR
/RV�HTXLSRV�GH�UHVSXHVWD�D�HPHUJHQFLDV�GHEHQ�VHU�IOH[LEOHV��FDSiFHV�GH�DGDSWDUVH�D�ODV�QHFHVLGDGHV�GH�XQD�VLWXDFLyQ�FDPELDQWH��3DUWH�GHO�UHWR�RUJDQL]DFLRQDO�GHVSXpV�GH�XQ�GHVDVWUH�HV�VHU�FDSiFHV�GH�
y 0HGLU�HO�DOFDQFH�\�UHTXHULPLHQWRV�GH�OD�VLWXDFLyQ�
y ,GHQWLILFDU�UHFXUVRV�D�PHGLGD�TXH�VH�KDFHQ�GLVSRQLEOHV�
y 'HVSOD]DU�ORV�UHFXUVRV�HQ�XQD�PDQHUD�FRRUGLQDGD�
y &RQWLQXp�HO�SURFHVR�GH�HYDOXDFLyQ�\�GHVSOD]DPLHQWR�HQ�XQD�EDVH�FRQWLQXD�D�PHGLGD�TXH�VH�VDEH�PiV�DFHUFD�GH�OD�VLWXDFLyQ�GHVSXpV�GHO�GHVDVWUH�
&RPR�YROXQWDULR�LQGLYLGXDO��XVWHG�GHEH�HVWDU�SUHSDUDGR�SDUD�GHVDUUROODU�YDULRV�UROHV�GHQWUR�GHO�HTXLSR��WDO�YH]�SXHGH�XVDU�PiV�GH�XQ� �VRPEUHUR��DO�PLVPR� WLHPSR�R� �FDPELDU�GH�VRPEUHURV��D�PHGLGD�TXH� OD�GLVSRQLELOLGDG�GH� UHFXUVRV�FDPELH���8VWHG�GHEH�FRPHQ]DU�SRU�HYDOXDU�\�PDQHMDU�VX�SURSLD�VLWXDFLyQ�SHUVRQDO��GHVSXpV�OD�VLWXDFLyQ�GHO�iUHD�LQPHGLDWDPHQWH�DG\DFHQWH��YHFLQR�R�FROHJDV���\�GHVSXpV�~QDVH�D�RWURV�SDUD�IRUPDU�HTXLSRV�GH�UHVSXHVWD���(VWD�FODVH�GH�UHVXOWDGRV�GH�GHVDUUROOR�FRQFpQWULFR�HQ� OD�HVWUXFWXUD�GHO�HTXLSR�HQ�GHVDUUROOR� UHTXLHUH� IOH[LELOLGDG� WDQWR�GH� ORV�PLHPEURV�FRPR�GH� ORV�RUJDQL]DGRUHV���
&XDQGR�ORV�HTXLSRV�GH�UHVSXHVWD�DVLVWHQ�D�ODV�YtFWLPDV�GH�XQ�GHVDVWUH��OD�DVLVWHQFLD�ItVLFD�SXHGH�VHU�VyOR�SDUWH�GH�OR�TXH�ODV�YtFWLPDV�QHFHVLWDQ�GH�ORV�HTXLSRV�GH�YROXQWDULRV����3ULPHURV�$X[LOLRV�3VLFROyJLFRV��SDUD�WHQVLyQ�\�WUDXPD�FDXVDGRV�SRU�XQ�GHVDVWUH�SXHGHQ�WDPELpQ�VHU�UHTXHULGRV���3DUD�OD�SUHSDUDFLyQ�SDUD�HVWH�URO��QRVRWURV�FRPHQ]DPRV�FRQ�XQ�UHSDVR�GHO�LPSDFWR�SVLFROyJLFR�GH�XQ�GHVDVWUH�HQ�ORV�VREUHYLYLHQWHV�GHO�GHVDVWUH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

3VLFRORJtD�HQ�HO�'HVDVWUH)DVHV�GH�XQD�&ULVLV/RV�VREUHYLYLHQWHV�GH�XQ�GHVDVWUH�QRUPDOPHQWH�H[SHULPHQWDQ�XQD�VHULH�GH� UHDFFLRQHV�SVLFROyJLFDV�\� ILVLROyJLFDV��FX\D�LQWHQVLGDG�\�WLSR�GHSHQGH�GH�YDULRV�IDFWRUHV�
y ([SHULHQFLDV�DQWHULRUHV�HQ�XQD�VLWXDFLyQ�LJXDO�R�VLPLODU�
y /D�LQWHQVLGDG�GHO�HYHQWR�
y (O�SHUtRGR�GH�WLHPSR�TXH�KD�WUDQVFXUULGR�HQWUH�HO�PRPHQWR�GHO�HYHQWR�\�HO�SUHVHQWH�
y 6HQWLPLHQWRV�LQGLYLGXDOHV�GH�TXH�QR�KD\�VDOLGD��OR�FXDO�SURSRUFLRQD�HO�HVFHQDULR�SDUD�XQ�HVWDGR�GH�SiQLFR�
y /D�IRUWDOH]D�HPRFLRQDO�GHO�LQGLYLGXR�/DV�UHDFFLRQHV�GH�ORV�VREUHYLYLHQWHV�SXHGHQ�YROYHUVH�PiV�LQWHQVDV�D�PHGLGD�TXH�HO�WUDVWRUQR�HQ�VXV�YLGDV�DXPHQWD���(V�GHFLU��VL�ODV�YLGDV�GH�ORV�VREUHYLYLHQWHV�VH�YHDQ�PiV�SHUMXGLFDGD��VXV�UHDFFLRQHV�SVLFROyJLFDV�\�ILVLROyJLFDV�VHUiQ�PD\RUHV�$OJXQRV�HVWXGLRV�GH�LQYHVWLJDFLyQ�LQGLFDQ�TXH�ORV�VREUHYLYLHQWHV�DWUDYLHVDQ�GLIHUHQWHV�IDVHV HPRFLRQDOHV�GHVSXpV�GH�XQGHVDVWUH�
y (Q�OD�IDVH�GH�LPSDFWR� ORV�VREUHYLYLHQWHV�SXHGHQ�QR�PRVWUDU�SiQLFR��GH�KHFKR��QR�PXHVWUDQ�HPRFLyQ�DOJXQD���+DFHQ�OR�TXH�WHQJDQ�TXH�KDFHU�SDUD�PDQWHQHUVH�\�PDQWHQHU�D�VXV�IDPLOLDV�FRQ�YLGD�
y (Q�OD�IDVH�GH�LQYHQWDULR�� TXH�VLJXH�LQPHGLDWDPHQWH�GHVSXpV�GHO�HYHQWR��ORV�VREUHYLYLHQWHV�HYDO~DQ�HO�GDxR�\�WUDWDQ�GH�ORFDOL]DU� VREUHYLYLHQWHV�� � 'XUDQWH� HVWD� IDVH� ORV� OD]RV� VRFLDOHV� UXWLQDULRV� WLHQGHQ� D� VHU� GHVFDUWDGRV� D� IDYRU� GH�UHODFLRQHV�PiV�IXQFLRQDOHV�UHTXHULGDV�SDUD�ODV�DFWLYLGDGHV�LQLFLDOHV�GH�UHVSXHVWD�WDOHV�FRPR�RSHUDFLRQHV�PpGLFDV�GH�HPHUJHQFLD�GH�E~VTXHGD�\�HO�UHVFDWH�
y (Q�OD�IDVH�GH�UHVFDWH� HO�SHUVRQDO�GH�VHUYLFLRV�GH�HPHUJHQFLD��LQFOX\HQGR�ORV�GH�(&56('��HVWiQ�UHVSRQGLHQGR�\�ORV�VREUHYLYLHQWHV�HVWiQ�GLVSXHVWRV�D�VHU�JXLDGRV�SRU�HVWRV�JUXSRV�VLQ�SURWHVWDU���(OORV�RIUHFHQ�XQ�YRWR�GH�FRQILDQ]D�D�TXH�VXV�UHVFDWDGRUHV�SRGUiQ�VDWLVIDFHU�VXV�QHFHVLGDGHV�\�TXH�HOORV�SRGUiQ�RUJDQL]DU�VXV�YLGDV�FRQ�SURQWLWXG���(VWH�HV�HO�PRWLYR�SRU�HO�FXDO��OD�LGHQWLILFDFLyQ�GH�ORV�PLHPEURV�GH�(&56('�HV�LPSRUWDQWH��WDO�FRPR�ORV�FDVFRV�\�FKDOHFRV�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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)DVHV�GH�XQD�&ULVLV �&RQWLQXDFLyQ�
y (Q� OD� IDVH� GH� UHFXSHUDFLyQ�� VLQ� HPEDUJR�� ORV� VREUHYLYLHQWHV� FUHHQ� TXH� ORV� HVIXHU]RV� GH� UHVFDWH� QR� VRQ� OR�VXILFLHQWHPHQWH� UiSLGRV�� � (VD� VHQVDFLyQ�� FRPELQDGD� FRQ� RWURV� HOHPHQWRV� GH� WHQVLyQ� �SRU� HMHPSOR�� WHQHU� TXH�HQWHQGHUVH� FRQ� UHSUHVHQWDQWHV� GH� FRPSDxtDV� GH� VHJXURV� \� WHQHU� TXH� EXVFDU� YLYLHQGD� WHPSRUDO��� SXHGHQ� FDXVDU�UHDFFLRQHV�HQ�FRQWUD GH�ORV�VRFRUULVWDV�&RPR�PLHPEUR�GH�(&56('��XVWHG�GHEH�VXSRQHU�TXH�ORV�VREUHYLYLHQWHV�WHQGUiQ�HIHFWRV�SVLFROyJLFRV�GHELGR�DO�LPSDFWR�GHO�HYHQWR�� \�TXH��HQ�DOJ~Q�SXQWR��DOJ~Q�JUDGR�GH�DJUHVLyQ�SVLFROyJLFD�VHUi�GLULJLGD�KDFLD�XVWHG���8VWHG�EHEH�HVWDU�SUHSDUDGR�SDUD� SUHVHQFLDU� XQD� YDULHGDG� GH� UHVSXHVWDV� TXH� YDUtDQ� GH� SHUVRQD� D� SHUVRQD�� � 6LQ� HPEDUJR�� QR� GHEH� WRPDU� ORV�FRPHQWDULRV�\�DFFLRQHV�GHO� VREUHYLYLHQWH�GH�XQD�PDQHUD�SHUVRQDO�� �3RU�HO�FRQWUDULR�� LQWHQWH�HQIUHQWDU�HVWDV� UHVSXHVWDV�FRPR�SDUWH�GHO�LPSDFWR�SVLFROyJLFR�GHO�HYHQWR��QR�UHODFLRQDGR�FRQ�QDGD�TXH�XVWHG�R�VXV�FRPSDxHURV�VRFRUULVWDV�KD\DQ�KHFKR�6tQWRPDV�3VLFROyJLFRV�\�)LVLROyJLFRV�'HVSXpV�GHO�(YHQWR3RVWHULRU�D�XQ�HYHQWR�GH�QLYHOHV�DQRUPDOHV�GH� WHQVLyQ� WDO� FRPR�XQD�VLWXDFLyQ�GH�GHVDVWUH�� ODV�SHUVRQDV�QRUPDOPHQWH�H[SHULPHQWDQ�XQD�VHULH�GH� UHDFFLRQHV�SVLFROyJLFDV�\� ILVLROyJLFDV�D~Q�GHVSXpV�GH�KDEHUVH�FDOPDGR�� �/DV�VLJXLHQWH�VRQ�UHVSXHVWDV�FRPXQHV�6tQWRPDV�3VLFROyJLFRV
y 5DELD�R�,UULWDELOLGDG y 1HJDFLyQ�
y $XWR�FXOSDUVH��FXOSDU�D�RWURV� y &DPELRV�GH�FDUDFWHU
y $LVODPLHQWR��KXtGD�
y 0LHGR�D�OD�UHSHWLFLyQ�
y 6HQVDFLyQ�GH�HVWDU�DWXUGLGR��HQWXPHFLGR��R�DEUXPDGR�
y 6HQVDFLyQ�GH�LPSRWHQFLD�
y 3UREOHPDV�HQ�OD��PHPRULD�\�FRQFHQWUDFLyQ�
y 7ULVWH]D��GHSUHVLyQ��DIOLFFLyQ�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV
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6tQWRPDV�)LVLROyJLFRV
y 3pUGLGD�GHO�DSHWLWR�
y 'RORUHV�GH�FDEH]D�\�HVSDOGD�
y 'LDUUHD��GRORU�GH�HVWyPDJR��QiXVHDV�
y +LSHUDFWLYLGDG�
y ,QFUHPHQWR�HQ�HO�FRQVXPR�GH�DOFRKRO�\�GURJDV�
y 3HVDGLOODV�
y ,QKDELOLGDG�SDUD�GRUPLU�
y )DWLJD��SRFD�HQHUJtD�6tQWRPDV�3VLFROyJLFRV�\�)LVLROyJLFRV�'HVSXpV�GHO�(YHQWR�&RQWLQXDFLyQ�
/D�LQWHQVLGDG� \�GXUDFLyQ�GH�GLFKDV�UHVSXHVWDV�YDUtD�GH�SHUVRQD�D�SHUVRQD���(VWDV�SXHGHQ�VHU�
y $JXGDV�R�PRGHUDGDV�
y ,QPHGLDWDV�\�R�GHPRUDGDV�
y 'H�LQWHQVLGDG�DFXPXODWLYD�
/RV�QLxRV�WDPELpQ�SXHGHQ�H[SHULPHQWDU�HIHFWRV�SVLFROyJLFRV�R�ILVLROyJLFRV�GHVSXpV�GH�XQ�GHVDVWUH���(VWRV�VHQWLPLHQWRV�SXHGHQ�QR�GXUDU�PXFKR��SHUR�QR�HV�LQXVXDO�WHQHU�UHDFFLRQHV�GLVWXUEDGRUDV�PHVHV�GHVSXpV�GHO�HYHQWR�

(V�LPSRUWDQWH�UHFRUGDU�TXH�ODV�UHVSXHVWDV�HPRFLRQDOHV�VH�DSOLFDQ�WDQWR�D�ODV�YtFWLPDV�GHO�GHVDVWUH�FRPR�DO�SHUVRQDO�GH�UHVFDWH���(VWp�DOHUWD�D�VHxDOHV�GH�WUDXPD�HQ�XVWHG�\�VXV�FRPSDxHURV��\�WRPH�PHGLGDV�SDUD�DOLYLDU�OD�WHQVLyQ��7DPELpQ��LQFRUSRUH�HOHPHQWRV�SDUD�DOLYLDU�OD�WHQVLyQ��HMHUFLFLR��GHVFDQVR��QXWULFLyQ��DGHFXDGD��HQ�VX�YLGD�GLDULD�SDUD�SUHSDUDUVH�PHMRU�SDUD�VLWXDFLRQHV�GH�GHVDVWUH�
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+XPDQL]DU�ODV�2SHUDFLRQHV�GH�5HVFDWH
/D� RSHUDFLyQ� GH� UHVFDWH� SXHGH� WHQHU� XQD� PHMRU� UHVSXHVWD� D� ODV� QHFHVLGDGHV� SVLFROyJLFDV� GH� ORV� VREUHYLYLHQWHV� \�VRFRUULVWDV� VL� VXV� VHQWLPLHQWRV� VRQ� UHFRQRFLGRV�� � /RV� SVLFyORJRV� UHFRPLHQGDQ� OD� H[SUHVLyQ� DELHUWD�� KRQHVWD� GH� ODV�HPRFLRQHV� FRPR� XQ� PHFDQLVPR� GH� DXWR�SURWHFFLyQ�� � 3DUD� HYLWDU� �VREUH� FDUJDV� HPRFLRQDOHV��� D� ORV� VREUHYLYLHQWHV� \�VRFRUULVWDV�GHEH�SHUPLWLUVHOHV H[SUHVDU�VXV�VHQWLPLHQWRV�DELHUWDPHQWH�PLHQWUDV�HO�KDFHUOR�QR�LQWHUILHUD�FRQ�HO�UHVFDWH�

3ULPHURV�$X[LOLRV�(PRFLRQDOHV�SDUD�ORV�6RFRUULVWDV
3DUD�DVLVWLU�DO�SHUVRQDO�GH�UHVFDWH�HQ�HO�HQIUHQWDPLHQWR�GH�OD�WHQVLyQ�UHODFLRQDGD�FRQ�XQ�GHVDVWUH��ORV�RUJDQL]DGRUHV�GH�(&56('�GHEHQ�LQWHQWDU�ORV�VLJXLHQWHV�SDVRV�
y ,QIRUPDU�DO�3HUVRQDO� ([SOLTXH�DO�SHUVRQDO�GH�UHVFDWH�DQWHV�GH�FRPHQ]DU�OD�RSHUDFLyQ�GH�UHVFDWH�TXp�SXHGHQ�HVSHUDU�YHU��\�TXp�SXHGHQ�HVSHUDU�HQ�WpUPLQRV�GH�VXV�UHVSXHVWDV�HPRFLRQDOHV�\�ODV�GH�RWURV�
y (QIDWL]DU�HO�7UDEDMR�GH�(TXLSR� &RPSDUWLU�OD�FDUJD�GH�WUDEDMR�\�OD�FDUJD�HPRFLRQDO�FRQ�ORV�PLHPEURV�GHO�HTXLSR�SXHGH�D\XGDU�D�KDFHU�PiV�GLIXVDV�ODV�HPRFLRQHV�UHSULPLGDV�
y 5RWDU�DO�3HUVRQDO�� $QLPH�D�ORV�VRFRUULVWDV�D�GHVFDQVDU�\�D�UHDJUXSDUVH�SDUD�HYLWDU�HO�FDQVDQFLR�H[FHVLYR�
y 3URPRYHU�ORV�'HVFDQVRV���$QLPH�D�ORV�VRFRUULVWDV�D�WRPDU�FRUWRV�GHVFDQVRV�OHMRV�GHO�iUHD�GHO�LQFLGHQWH��SDUD�OLEHUDUVH�GH�OD�WHQVLyQ�DVRFLDGD�FRQ�HO�GHVDVWUH�
y 3URSRUFLRQDU� OD�1XWULFLyQ�$GHFXDGD���3URSRUFLRQH� OD�FRPLGD�QHFHVDULD�SDUD�ORV�VRFRUULVWDV�YROXQWDULRV���$QtPHORV�D�KDFHU�XQD�SDXVD�\�FRPHU�DGHFXDGDPHQWH��WRPDU�DJXD�X�RWURV�OtTXLGRV�FRQ�HOHFWUyOLWRV�TXH�SXHGDQ�UHHPSOD]DUOD��\�HYLWH�EHELGDV�FRQ�FDIHtQD�R�D]~FDU�UHILQDGD�
y 5RWDU�ORV�(TXLSRV���/RV�PLHPEURV�GH�ORV�HTXLSRV�SXHGHQ�KDEODU�HQWUH�HOORV�DFHUFD�GH�VXV�H[SHULHQFLDV���(VWR�HV�PX\�LPSRUWDQWH�SDUD�VX�VDOXG�SVLFROyJLFD���8VWHG�SXHGH�KDEODU�FRQ�VX�FRPSDxHUR�

(VFXFKH��SHUR�WUDWH�GH�QR�DSURSLDUVH�GH�ORV�VHQWLPLHQWRV�GH�RWURV�
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y 6DFDU�D�ORV�6RFRUULVWDV�*UDGXDOPHQWH� 1R�UHPXHYD�D�ORV�VRFRUULVWDV�GH�VXV�ODERUHV�DEUXSWDPHQWH���3HUPLWD�TXH�ORV�VRFRUULVWDV�VDOJDQ�GH� ODV�iUHDV�GH�DOWD� WHQVLyQ�GHO� LQFLGHQWH��KDFLD� ODV�PRGHUDGDV��\� OXHJR�D� ODV�GH�SRFD� WHQVLyQ���&DPELRV�DEUXSWRV�FDXVDQ�WHQVLyQ�DGLFLRQDO�
0iV�DXQ��FRPR�HTXLSR�� ORV�PLHPEURV�GH�(&56('�GHEHQ�RUJDQL]DU�XQ�UHSRUWH�GHVSXpV�GH� OD�RSHUDFLyQ��HQ� OD�FXDO� ORV�VRFRUULVWDV�VRQ�LPSXOVDGRV�D�GHVFULELU�OR�TXH�HQFRQWUDURQ�\�FyPR�VH�VLHQWHQ�DO�UHVSHFWR���/RV�VRFRUULVWDV�H[SHULPHQWDGRV�HQ�UHVFDWHV�HQFXHQWUDQ�HVWRV�SDVRV�EDVWDQWH�~WLOHV�SDUD�FRQWURODU�VXV�SURSLRV�QLYHOHV�GH�WHQVLyQ��SHUR�HQ�DOJXQRV�FDVRV�SXHGH�VHU�QHFHVDULR�EXVFDU�D\XGD�SURIHVLRQDO�HQ�VDOXG�PHQWDO�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

3ULPHURV�$X[LOLRV�(PRFLRQDOHV�SDUD�ODV�9tFWLPDV
3DUD�DWHQGHU�D�ODV�YtFWLPDV�D�HQIUHQWDU�ORV�HIHFWRV�GH�WHQVLyQ�UHODFLRQDGRV�DO�GHVDVWUH��LQWHQWH�VHJXLU�ORV�VLJXLHQWHV�SDVRV�
y (VWDEOHFHU� &RQWDFWR� +DEOH� FRQ� ODV� YtFWLPDV�� � $QtPHODV� D� KDEODU� DFHUFD� GH� VXV� VHQWLPLHQWRV� DVt� FRPR� GH� VXV�QHFHVLGDGHV�ItVLFDV�
y (VFXFKDU� 6L�OD�YtFWLPD�WLHQH�DOJR�TXH�GHFLU��WyPHVH�VX�WLHPSR�SDUD�HVFXFKDUOD�
y (QIDWL]DU� 0XHVWUH�D�WUDYpV�GH�VX�UHVSXHVWD�TXH�HQWLHQGH�ODV�SUHRFXSDFLRQHV�R�SUREOHPDV�GH�OD�SHUVRQD�\�TXH�HVRV�VHQWLPLHQWRV�VRQ�QRUPDOHV�
y 3URSRUFLRQDU�&RQILGHQFLDOLGDG� 5HVSHWH�OD�FRQILDQ]D�TXH�OH�KD�GHPRVWUDGR�OD�SHUVRQD���1R�UHSLWD�LQIRUPDFLyQ�SHUVRQDO�D�RWUDV�SHUVRQDV�
(O�XVR�GH�HVWDV�WpFQLFDV�OH�SURSRUFLRQDUiQ�DO�VREUHYLYLHQWH�OD�WUDQTXLOLGDG�\�VRSRUWH�LQLFLDO�TXH�pO�R�HOOD�QHFHVLWD�SDUD�WRPDU�HO�SULPHU�SDVR�KDFLD�OD�UHFXSHUDFLyQ�
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2UJDQL]DFLyQ GH�(&56('
(Q�XQD�VLWXDFLyQ�GH�GHVDVWUH�� OD�RUJDQL]DFLyQ�GHO�PDQHMR�GH�HPHUJHQFLDV�HQ� OD�HVFHQD�HV�QHFHVDULR�SDUD�SURSRUFLRQDU�VHJXULGDG�D�ORV�VRFRUULVWDV��GLVSRQHU�GH�XQ�OLGHUD]JR�FODUR�SDUD�ORV�VRFRUULVWDV��\�HO�PHMRUDPLHQWR�GH�OD�HIHFWLYLGDG�GH�ORV�HVIXHU]RV�GH�UHVFDWH�/D�1HFHVLGDG�GH�OD�2UJDQL]DFLyQ�GH�(&56('
(O� PDUFR� RUJDQL]DFLRQDO� XVDGR� SRU� (&56('� KR\� HQ� GtD� IXH� FUHDGR� SDUD� UHVSRQGHU� D� ODV� VLJXLHQWHV� QHFHVLGDGHV� HQ�RSHUDFLRQHV�ORFDOHV�GH�HPHUJHQFLD�
y &RPXQLFDFLyQ�HIHFWLYD�HQWUH�HO�SHUVRQDO�GH�OD DJHQFLD�
y 8QD�HVWUXFWXUD�GH�PDQHMR�ELHQ�GHILQLGD�
y 5HVSRQVDELOLGDG�
/D�HVWUXFWXUD�DFWXDO�GH�(&56('�VDWLVIDFH�HVWDV�QHFHVLGDGHV��\�DGHPiV�SURSRUFLRQD�YHQWDMDV�GH�
y 7HUPLQRORJtD�TXH�FRQWULEX\H�D�XQD�FRPXQLFDFLyQ�HIHFWLYD�\�D�XQ�HQWHQGLPLHQWR�FRPSDUWLGR�
y 3ODQHV�GH�DFFLyQ�FRQVROLGDGRV�TXH�FRRUGLQDQ�ILQHV�HVWUDWpJLFRV��REMHWLYRV�WiFWLFRV��\�DFWLYLGDGHV�GH�VRSRUWH�
y (O�PDQHMR�FRPSUHQVLYR�GH� ORV� UHFXUVRV TXH� IDFLOLWDQ� OD�DSOLFDFLyQ�GH� ORV� UHFXUVRV�GLVSRQLEOHV�HQ�HO� LQFLGHQWH�HQ�HO�WLHPSR�DGHFXDGR�
y &RQWURO� GH� OD� H[WHQVLyQ� GH� PDQHMR�TXH� SURPXHYH� HO� UDGLR� GHVHDEOH� HQWUH� VRFRUULVWD� \� VXSHUYLVRU�� GH� WUHV� D� VLHWH�VRFRUULVWDV�SRU�VXSHUYLVRU�
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2EMHWLYRV�SDUD�OD�2UJDQL]DFLyQ�GH�(&56('
(Q�XQD�VLWXDFLyQ�GH�GHVDVWUH�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�GH�(&56('�VRQ�
y ,GHQWLILFDU�HO�DOFDQFH�GHO�LQFLGHQWH����¢&XiO�HV�HO�SUREOHPD"�
y 'HWHUPLQDU�XQD�HVWUDWHJLD�FRPSOHWD����¢4Xp�SRGHPRV�KDFHU��\�FyPR�OR�KDUHPRV"�
y 'HVSOD]DU�UHFXUVRV����4XLpQ�YD�D�KDFHU�TXp"�
'DGR�TXH�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GH�(&56('�HV�IOH[LEOH��SXHGH�FDPELDU�GHSHQGLHQGR�GH�OD�QHFHVLGDG�GH�DOFDQ]DU�HVWRV�REMHWLYRV�(VWUXFWXUD�GH�(&56('
/DV�VLJXLHQWHV�UHJODV�EiVLFDV�FRQVWLWX\HQ�ODV�EDVHV�GHO�PDUFR�RUJDQL]DFLRQDO�GH�(&56('
y &DGD�(&56('�GHEH�HVWDEOHFHU�XQD�HVWUXFWXUD�GH�FRPDQGR�
y 8Q�OtGHU�GH�(&56('�HV�QRPEUDGR�SDUD�GLULJLU�ODV�RSHUDFLRQHV�GHO�HTXLSR�GH�(&56('�
y /D�ORFDOL]DFLyQ�GHO�OtGHU�GH�(&56('�HV�FRQVLGHUDGD�HO�3XHVWR�GH�&RPDQGR�SDUD�(&56('�
y (O�OtGHU�GH�(&56('�SXHGH�QRPEUDU�PLHPEURV�SDUD�D\XGDU�D�PDQHMDU�ORV�UHFXUVRV��VHUYLFLRV��\�SURYLVLRQHV��ORJtVWLFD��
y (O�(&56('�SXHGH�RSHUDU�FRPR�XQ�HTXLSR�LQGLYLGXDO�TXH�HMHFXWD�ODV�IXQFLRQHV�QHFHVDULDV�
y (O� (&56('� SXHGH� VHU� GLYLGLGR� HQ� HTXLSRV� SHTXHxRV� �(57V�� GH� SRU� OR�PHQRV� WUHV� SHUVRQDV� SDUD� DOFDQ]DU� ILQHV�HVSHFtILFRV��SRU�HMHPSOR��DSDJDU�LQFHQGLRV��VHUYLFLRV�PpGLFRV��E~VTXHGD�\�UHVFDWH���FRQ�XQ�OtGHU�SDUD�FDGD�&5(�
y (Q�WRGDV�ODV�VLWXDFLRQHV��FDGD�XQLGDG�GH�IXQFLRQDPLHQWR�GHEH�LGHQWLILFDU�XQ�OtGHU�SDUD�VXSHUYLVDU�ODV�WDUHDV�TXH�HVWpQ�VLHQGR�OOHYDGDV�D�FDER�
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(VWUXFWXUD�GH�(&56(' �&RQWLQXDFLyQ�
1yWHVH�TXH�HO�SHUVRQDO�GH�(&56('�VLHPSUH�GHEH�HVWDU�DVLJQDGR�D�HTXLSRV�FRQVLVWHQWHV�GH�SRU�OR�PHQRV�WUHV�SHUVRQDV���8QD�SHUVRQD�VHUYLUi�GH�PHQVDMHUR�\�VH�FRPXQLFDUi�FRQ�HO�3XHVWR�GH�&RPDQGR��\�GRV�SHUVRQDV�HVWDUiQ�GLVSRQLEOHV�SDUD�UHVSRQGHU�D�QHFHVLGDGHV�LQPHGLDWDV���(O�GLDJUDPD�GH�OD�HVWUXFWXUD�EiVLFD�GH�(&56('�HV�PRVWUDGD�HQ�OD�ILJXUD�VLJXLHQWH�

)LJXUD������(VWUXFWXUD�GH�(&56('
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6LVWHPD�GH�&RPDQGRV�GH�,QFLGHQWHV
(O�6LVWHPD�GH�&RPDQGRV�GH�,QFLGHQWHV��,&6��HV�HO�VLVWHPD�XWLOL]DGR�SRU�HO�SHUVRQDO�GH�HMHFXFLyQ�GH�LQFHQGLRV�\�OH\HV�SDUD�PDQHMDU�RSHUDFLRQHV�GH�HPHUJHQFLD���/RV�(&56('�VRQ�SDUWH�GH�ODV�IXQFLRQHV�GH�RSHUDFLyQ�GHO�,&6��WDO�FRPR�HV�PRVWUDGR�HQ�OD�VLJXLHQWH�ILJXUD���(Q�XQD�VLWXDFLyQ�GH�GHVDVWUH��WRGRV�ORV�PLHPEURV�GH�(&56('�UHSRUWDQ�DO�SULPHU�RILFLDO�GH�HMHFXFLyQ�GH�LQFHQGLRV�\�OH\HV�GH�VX�ORFDOLGDG�\�UHFLEHQ�LQVWUXFFLRQHV�GH�HVD�SHUVRQD�

)LJXUD������&RPR�ORV�(&56('6�VH�,QWHUUHODFLRQDQ�FRQ�ORV�6&,
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7RPD�GH�'HFLVLRQHV�GH�(&56('
0RYLOL]DFLyQ�GH�(&56('
/XHJR�GH�TXH�KD�WHQLGR�OXJDU�XQ GHVDVWUH��OD�RUJDQL]DFLyQ�GH�(&56('�SURFHGH�GH�OD�VLJXLHQWH�PDQHUD�
�� 3ULPHUR��ORV�PLHPEURV�GH�(&56('��VH�HQFDUJDQ�GH�Vt�PLVPRV��GH�VXV�IDPLOLDV��\�GH�VXV�YHFLQRV�
�� 'HVSXpV��ORV�PLHPEURV�GH�(&56('�SURFHGHQ�DO�iUHD�GRQGH�VH�KDQ�UHSRUWDGR�GDxRV�FRQ�VXVSURYLVLRQHV�GH�GHVDVWUH���&RQ�HO�SDVR�GHO�WLHPSR��HOORV�KDFHQ�OD�HYDOXDFLyQ�GH�ORV�GDxRV�TXH�SXHGHQ�VHU�~WLOHV�SDUD�OD�WRPD�GH�GHFLVLRQHV�GHO�OtGHU�GH�(&56('�
�� (O�SULPHU�PLHPEUR�GH�(&56('�HQ�HO�iUHD�VH�FRQYLHUWH�HQ�HO� OtGHU�GH�UHVSXHVWD�GH�(&56('���$�PHGLGD�TXH�RWURV�PLHPEURV�GH�(&56('�OOHJDQ��HO�OtGHU�GH�(&56('�DVLJQD�IXQFLRQHV�D�ORV�JUXSRV��LQFOX\HQGR�HO�/tGHU�GH�/RJtVWLFDV�GHO�(TXLSR��TXLHQ�HV�UHVSRQVDEOH�GH�PDQWHQHU�HO�IOXMR�GH�ORV�PLHPEURV�GH�(&56('�HQ�HO�iUHD�GHWHUPLQDGD�\�GH�VHJXLU�GH�FHUFD�DO�SHUVRQDO�\�ODV�SURYLVLRQHV���2WURV�OtGHUHV�\�PLHPEURV�GHO�HTXLSR�VRQ�DVLJQDGRV�GH�DFXHUGR�D�VXV�FDSDFLGDGHV�\�D�ORV�UHTXHULPLHQWRV�GHO�LQFLGHQWH�
�� $�PHGLGD�TXH�OD�LQWHOLJHQFLD�GHO�GHVDVWUH�HV�GLVSRQLEOH�SRU�PHGLR�GHO�UHSRUWH�GH�ORV�PLHPEURV�GH�(&56('�DO�iUHD�GHWHUPLQDGD��QXHYRV�YROXQWDULRV��\� UHSRUWHV� IXQFLRQDOHV� � �SRU�HMHPSOR��HTXLSRV�GH�E~VTXHGD�\�UHVFDWH���HO� OtGHU�GH�(&56('�GHEH�GDU�SULRULGDG�D� ODV�DFFLRQHV�\�DO� WUDEDMR�FRQ� ORV� OtGHUHV� IXQFLRQDOHV�GHO�HTXLSR��SDUD�FXPSOLU�FRQ� OD�PLVLyQ�GH�(&56('�
5HFXHUGH� TXH�� GHVSXpV� GHO� LQFLGHQWH�� OD� LQIRUPDFLyQ��\� SRU� OR� WDQWR�� ODV� SULRULGDGHV� FDPELD� UiSLGDPHQWH�� � (O� OtGHU� GH�(&56('�GHEH�HVWDU�HQ�FRQWDFWR�FRQ�HO�OtGHU�GHO�HTXLSR�GH�ORJtVWLFD�\�ORV�OtGHUHV�GH�ORV�HTXLSRV�IXQFLRQDOHV�SDUD�DVHJXUDU�TXH�ORV�(&56('V�QR�VH�H[FHGDQ�HQ�OD�XWLOL]DFLyQ�GH�UHFXUVRV�R�SURYLVLRQHV�
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/D�6HJXULGDG�GHO�6RFRUULVWD
(O� PDQHMR� HIHFWLYR� GH� OD� HVFHQD� UHTXLHUH� GH� OD� IRUPXODFLyQ� \� FRPXQLFDFLyQ� GH� ILQHV� HVWUDWpJLFRV� \� REMHWLYRV� WiFWLFRV�EDVDGRV�SULQFLSDOPHQWH�HQ�OD�VHJXULGDG�GHO�SHUVRQDO�GH�UHVFDWH���/D�SUHJXQWD�HV�VLHPSUH���¢(V�VHJXUR�SDUD�ORV�PLHPEURV�GH�(&56('�LQWHQWDU�HVWH�UHVFDWH"��/DV�UHVSXHVWDV�D�HVWD�SUHJXQWD�HVWiQ�SULQFLSDOPHQWH�UHODFLRQDGDV�FRQ�OD�JUDYHGDG�GH�ORV�GDxRV�D�HVWUXFWXUD��WDO�FRPR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�WDEOD�

*UDYHGDG�GH�ORV�'DxRV ¢'HEH�,QWHQWDUVH�XQ�5HVFDWH"
*UDYH 1R � HV�PX\�SHOLJURVR�HQWUDU���$VHJXUH�HO�SHUtPHWUR�\�FRQWUROH�HO�DFFHVR�D�OD�HVWUXFWXUD�0RGHUDGR /OHYH�D�FDER�VyOR�WUDVODGRV�UiSLGRV�\�VHJXURV��OLPLWH�HO�FXLGDGR�PpGLFR�H[WHULRU�D�UHYLVDU�OD�UHVSLUDFLyQ��GHWHQHU�HO�VDQJUDGR�IXHUWH��\�DWHQGHU�SDUD�HO�HVWDGR�GH�FKRTXH���0LQLPLFH�HO�Q~PHUR�GH�VRFRUULVWDV�GHQWUR�GHO�HGLILFLR�/LJHUR 6t���/RFDOLFH��WULDJH��\�GH�SULRULGDG�HO�WUDVODGR�GH�YtFWLPDV�DO�iUHD�GH�WUDWDPLHQWR�GHVLJQDGD�

7DEOD�����(VIXHU]RV�GH�5HVFDWH�GH�(&56('�%DVDGRV�HQ�OD�*UDYHGDG�GH�ORV�'DxRV
(O�'HSDUWDPHQWR�GH� ,QFHQGLRV�GH� OD�&LXGDG�GH�/RV�$QJHOHV�KD�GHVDUUROODGR�HVWUDWHJLDV�DGLFLRQDOHV�SDUD�HVIXHU]RV�GH�UHVFDWH�EDVDGRV�HQ�OD�JUDYHGDG�GH�ORV�GDxRV���(VWDV�HVWUDWHJLDV�VRQ�SUHVHQWDGDV�HQ�OD�VLJXLHQWH�WDEOD�
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/D�6HJXULGDG�GHO�6RFRUULVWD��&RQWLQXDFLyQ�(675$7(*,$6�3$5$�(6758&785$6�'$f$'$6/,*(52'DxR�VXSHUILFLDO��YHQWDQDV�URWDV��\HVR�FDtGR��GDxR�SULPDULR�GHO�LQWHULRU�GHO�HGLILFLR
02'(5$'2(VWDELOLGDG�HVWUXFWXUDO�FXHVWLRQDEOH�GHELGR�D�OD�IUDFWXUD��LQFOLQDFLyQ��R�GHVSOD]DPLHQWR�GH�ODV�EDVHV�GHO�HGLILFLR

*5$9('HUUXPEDPLHQWR�WRWDO�R�SDUFLDO�GH�ODV�SDUHGHV�\�R�WHFKRV��LQHVWDELOLGDG�HVWUXFWXUDO�HYLGHQWH
�� $VHJXUDU�ORV�VHUYLFLRV�S~EOLFRV�GHO�HGLILFLR��VHJ~Q�VHD�QHFHVDULR���� (VWDEOHFHU�\�FRRUGLQDU�HTXLSRV�GH�E~VTXHGD�\�UHVFDWH�FRQ�HO�SHUVRQDO�PpGLFR�GH�WULDJH��� (VWDEOHFHU�iUHDV�GH�WUDWDPLHQWR��,��\��'���� 0LVLyQ�3ULQFLSDO��/RFDOL]DU��WULDJH��\�GDU�LGDG�HO�WUDVODGR�GH�YtFWLPDV�D�ODV�iUHDV�GH�WUDWDPLHQWR�GHVLJQDGDV ��� &RQWLQXDU�HO�SURFHVR�GH�HYDFXDFLyQ�KDVWD�TXH�WRGDV�ODV�YtFWLPDV�KD\DQ�VLGR�UHPRYLGDV�\�FRQWDELOL]DGDV��� 5H�HYDOXDU�OD�HVWDELOLGDG�HVWUXFWXUDO�\�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�VROXFLRQDU�ORV�SUREOHPDV�PiV�JUDYHV�GHO�UHVFDWH���&RPXQLFDU�\�GRFXPHQ WDU�OD�ORFDOL]DFLyQ�GH�SHUVRQDV�DWUDSDGDV�R�GHVDSDUHFLGDV�DO�SHUVRQDO�GH�HPHUJHQFLD�

�� $VHJXUDU�ORV�VHUYLFLRV�S~EOLFRV�GHO�HGLILFLR��JDV��HOHFWULFLGDG��DJXD���� 5HFROHFWDU�LQIRUPDFLyQ��ORFDOL]DFLyQ�GH�ODV�YtFWLPDV���� $VLJQDU�D�SHUVRQDV�TXH�FRQWUROHQ�O DV�VDOLGDV�\�SXQWRV�GH�LQJUHVR��� (VWDEOHFHU�\�FRRUGLQDU�HTXLSRV�GH�UHVFDWH�GH�GRV�D�FXDWUR�SHUVRQDV��� )XQFLyQ�3ULQFLSDO���/RFDOL]DU��HVWDELOL]DU�\�HYDFXDU�GH�LQPHGLDWR�ODV�YtFWLPDV�D�XQ�iUHD�VHJXUD�PLHQWUDV�VH�PLQLPL]D�HO�Q~PHUR�GH�VRFRUULVWDV�GHQWUR�GHO�HGLILFLR��� /OHYDU�D�FDER�HO�WULDJH�\�RWURV�FXLGDGRV�PpGLFRV�HQ�XQ�iUHD�VHJXUD���� &RQWLQXDU�HO�UHVFDWH�GH�YtFWLPDV�OLJHUDPHQWH�DWUDSDGDV�KDVWD�TXH�WHUPLQH�R�QR�HVWp�VHJXUR�SRU�PiV�WLHPSR��� &RQWLQXDU�OD�HYDOXDFLyQ��� &RPXQLFDU�\�GRFXPHQWDU�OD�ORFDOL]DFLyQ�GH�YtFWLPDV�JUDYHPHQWH�DWUDSDGDV�R�IDOOHFLGDV�

�� &RPXQLFDU�OD�XELFDFLyQ�\�HO�DOFDQFH�GHO�GDxR�DO�SHUVRQDO�GH�VHUYLFLRV�GH�HPHUJHQFLD��� $VHJXUDU�HO�SHUtPHWUR�GHO�HGLILFLR�\�FRQWURODU�HO�DFFHVR�D�OD�HVWUXFWXUD�FRQ�OD�D\XGD�GH�YROXQWDULRV�VLQ�HQWUHQDPLHQWR�SHUR�ELHQ�LQWHQFLRQDGRV��� 'HVGH�HO�H[WHULRU�GHO�HGLILFLR��WUDWDU�GH�DSDJDU�HO�JDV��VL�HV�SRVLEOH�\�VHJXUR�KDFHUOR���� 5HFROHFWDU�OD�LQIRUPDFLyQ�GLVSRQLEOH�SRU�SDUWH�GH�VREUHYLYLHQWHV�R�WHVWLJRV�SDUD�ORV�HTXLSRV�SURIHVLRQDOHV�GH�UHVFDWH�

(VWH�FXDGUR�HV�FRUWHVtD�GH�(O�'HSDUWDPHQWR�GH�,QFHQGLRV�GH�OD�&LXGDG�GH�/RV�$QJHOHV�7DEOD�����(VWUDWHJLDV�SDUD�(VWUXFWXUDV�'DxDGDV



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

/D�6HJXULGDG�GHO�6RFRUULVWD��&RQWLQXDFLyQ�
/D�LQFOXVLyQ�GH�YDULDV�RSHUDFLRQHV�GH�(&56('�SDUD�FDGD�WLSR�GH�GDxR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�ILJXUD�

)LJXUD������,QFOXVLyQ�GH�(TXLSRV�)XQFLRQDOHV�%DVDGRV�HQ�OD�*UDYHGDG�GH�ORV�'DxRV



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

'RFXPHQWDFLyQ
/D�1HFHVLGDG�GH�'RFXPHQWDU
(V�YLWDO�GRFXPHQWDU�\�FRPXQLFDU� OD� LQIRUPDFLyQ�VREUH� OD�FRQGLFLyQ�GH� OD�VLWXDFLyQ�\�GH�ORV�UHFXUVRV�HQ WRGR�PRPHQWR�D�WUDYpV�GH� ORV�HVIXHU]RV�UHDOL]DGRV�� �(O� IOXMR�HILFLHQWH�GH� OD� LQIRUPDFLyQ�KDFH�SRVLEOH�TXH� ORV�UHFXUVRV�VHDQ�GHVSOD]DGRV�HIHFWLYDPHQWH� \� DSOLFDGRV� DSURSLDGDPHQWH� SRU� ORV� VHUYLFLRV� GH� HPHUJHQFLD� SURIHVLRQDO�� %DMR� (&56('�� FDGD� QLYHO� GH�DXWRULGDG�WLHQH�UHVSRQVDELOLGDGHV�GH�GRFXPHQWDFLyQ�
y /RV� HTXLSRV� GH� UHVSXHVWD� \� VXV� JUXSRV� IXQFLRQDOHV� VRQ� ORV� UHVSRQVDEOHV� GH� SURYHHU� DO� SXHVWR� GH� FRPDQGR� GH�LQIRUPDFLyQ�SHUPDQHQWH�DFHUFD�GH�OD�HYDOXDFLyQ�GH�ORV�GDxRV��OD�FRQGLFLyQ�GHO�JUXSR��\�ODV�QXHYDV�QHFHVLGDGHV�
y (O�SXHVWR�GH�FRPDQGR�HV�UHVSRQVDEOH�GH�GRFXPHQWDU�OD�FRQGLFLyQ�GH�OD�VLWXDFLyQ��LQFOX\HQGR�LQFLGHQWHV�HQ�HO�OXJDU��OXJDUHV� GH� DSR\R�� UXWDV� GH� DFFHVR�� \� SHOLJURV� FRQRFLGRV�� (VWD� LQIRUPDFLyQ� HV� HVHQFLDO� SDUD� HO� VHJXLPLHQWR� GH� OD�WRWDOLGDG�GH�OD�VLWXDFLyQ�GH�GHVDVWUH�



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

)RUPDV�GH�'RFXPHQWDFLyQ
)RUPXODULRV�WDOHV�FRPR�ORV�GHVFULWDV�HQ�OD�VLJXLHQWH�WDEOD�SXHGHQ�VHU�XWLOL]DGDV�SDUD�IDFLOLWDU�OD�GRFXPHQWDFLyQ�\�HO�IOXMR�GH�OD�LQIRUPDFLyQ�)RUPXODULRV 3URSyVLWR(QFXHVWD�GH�HYDOXDFLyQ�GH�ORV�GDxRV y &RPSOHWDGR�SRU�ORV�OtGHUHV�GH�(&56('���3URSRUFLRQD�XQ�UHVXPHQ�GH�ORV�SHOLJURV�JHQHUDOHV�HQ�ODV�iUHDV�VHOHFFLRQDGDV��LQFOX\HQGR�� ,QFHQGLRV� 3HOLJURV�D�ORV�VHUYLFLRV�S~EOLFRV� 'DxRV�HVWUXFWXUDOHV� /HVLRQHV�\�YtFWLPDV� $FFHVR�GLVSRQLEOHy (VHQFLDO�SDUD�GDU�SULRULGDG�\�IRUPXODU�SODQHV�GH�DFFLyQ�+RMD�VREUH�OD�FRQGLFLyQ�GHO�JUXSR y &RPSOHWDGR�SRU�ORV�OtGHUHV�GHO�JUXSR�IXQFLRQDO���8WLOL]DGR�SDUD�� 6HJXLPLHQWR�GHO�SHUVRQDO�DVLJQDGR�SDUD�HO�JUXSR� 0RQLWRUHR�GH�ODV�UHVSRQVDELOLGDGHV�GHO�JUXSR)RUPXODULRV�GH�PHQVDMH y 8WLOL]DGR�SDUD�PDQGDU�PHQVDMHV�HQWUH�ORV�QLYHOHV�GH�FRPDQGR�\�ORV�JUXSRV��/RV�PHQVDMHV�GHEHQ�VHU�FODURV�\�FRQFLVRV�\�GHEHQ�HQIRFDUVH�HQ�WHPDV�FODYHV�WDOHV�FRPR�� 0LVLyQ�FXPSOLGD��R�UD]yQ�SRU�OD�FXiO�QR�KD�SRGLGR�VHU�FXPSOLGD�� 5HTXHULPLHQWR�GH�UHFXUVRV�DGLFLRQDOHV� ,QIRUPDFLyQ�HVSHFLDO� $FWXDOL]DFLyQ�GH�ODV�FRQGLFLRQHV5HJLVWUR�GH�OD�FRQGLFLyQ�GHO�LQFLGHQWH y 8VDGR�SRU�HO�SXHVWR�GH�FRPDQGR�SDUD�PDQWHQHU�HO�VHJXLPLHQWR�GH�OD�FRQGLFLyQ�GH�OD�VLWXDFLyQ���&RQWLHQH�LQIRUPDFLyQ�HVHQFLDO�SDUD�VHJXLU�GH�IUHQWH�OD�VLWXDFLyQ�HQ�JHQHUDO�

7DEOD�����)RUPXODULRV�8WLOL]DGRV�SDUD�OD�5HVSXHVWD�D�OD�'RFXPHQWDFLyQ



(TXLSR�&RPXQLWDULR�GH�5HVSXHVWD�HQ�6LWXDFLRQHV�GH�(PHUJHQFLD�\�'HVDVWUHV

'U��9tFWRU�5RGUtJXH] ���

)RUPDV�GH�'RFXPHQWDFLyQ �&RQWLQXDFLyQ�
$GLFLRQDOPHQWH�D�HVWRV�IRUPXODULRV��HO�SHUVRQDO�GH�UHVSXHVWD�HQ�FDVR�GH�HPHUJHQFLD� XVD�PDSDV�\�SODQRV�GHO�HGLILFLR�SDUD�DGTXLULU� XQD� YLVLyQ� JHQHUDO� GH� OD� UHVSXHVWD�D� OD� VLWXDFLyQ�� � /RV�PDSDV�\�SODQRV�GHO� HGLILFLR� FXELHUWRV�SRU�SOiVWLFRV� VRQ�KHUUDPLHQWDV� LPSRUWDQWHV�SDUD�PDQWHQHU�XQD�YLVLyQ�DFWXDOL]DGD�GH� ODV�DFWLYLGDGHV�GH� UHVSXHVWD�� �/iSLFHV�GH�QHJULOOD�R�PDUFDGRUHV� SXHGHQ� VHU� XVDGRV� SDUD� GHPDUFDU� ORV� OXJDUHV� GHO� LQFLGHQWH�� OXJDUHV� GH�DSR\R�� DFFHVR�� \� SHOLJURV��\� SDUD�DFWXDOL]DU�OD�LQIRUPDFLyQ�HQ�XQD�EDVH�FRQWLQXD���/RV�VtPERORV�FRQ�FyGLJRV�GH�FRORUHV�SXHGHQ�VHU�XVDGRV�SDUD�UHVDOWDU�ODViUHDV�GH�SDUWLFXODU�LPSRUWDQFLD�


