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&DUDFWHUtVWLFDV
�3XE0HG�HV�JUDWXLWR�3XE0HG�RIUHFH�DFFHVR D�GRV�EDVHV�GH�GDWRV��0('/,1(�\�35(0('/,1(�3XE0HG�VH�DFWXDOL]D�VHPDQDOPHQWH���0('/,1(�HV�OD�EDVH�GH�GDWRV�ELEOLRJUiILFD�GH�OD�1DWLRQDO�/LEUDU\�RI�0HGLFLQH�TXH�DEDUFD�ORV�FDPSRV�GH�OD�PHGLFLQD��HQIHUPHUtD��RGRQWRORJtD��YHWHULQDULD��VDOXG�S~EOLFD�\�FLHQFLDV�SUHFOtQLFDV R EiVLFDV���/D�EDVH FRQWLHQH�PiV GH��� PLOORQHV GH FLWDV�GHVGH�������/D�EDVH�0('/,1( FRQWLHQH�FLWDV�ELEOLRJUiILFDV \UHV~PHQHV GH DSUR[LPDGDPHQWH ���� SXEOLFDFLRQHV�ELRPpGLFDV�



&RPR�EXVFDU
�(VWUDWHJLD GH E~VTXHGD��&XDQGR�XWLOL]DU�RSHUDGRUHV�OyJLFRV��7UXQFDFLyQ�%~VTXHGD GH IUDVHV��(MHUFLFLRV�



(VWUDWHJLD GH�E~VTXHGD�EiVLFD
�� (OLMD XQ WHPD�SDUD�EXVFDU� SRU HMHPSOR��ODYDFXQDFLyQ�DQWLJULSDO�EHQHILFLD D ORV�DQFLDQRV"�
�� 'LYLGD HO WHPD HQ FRQFHSWRV
�� (QFXHQWUH�ODV�SDODEUDV FODYH �NH\ZRUGV��RHQFDEH]DGRV GH WHPDV�PpGLFRV �0H6+��TXHUHSUHVHQWHQ�HVWRV�FRQFHSWRV�
�� &RPELQH ORV�FRQFHSWRV FRQ ORV�RSHUDGRUHV�OyJLFRV $1'��25��R�127�



)RUPXODULR�SDUD OD HVWUDWHJLD GHE~VTXHGD
�HU�&21&(372BBBBBBBBBBBB25BBBBBBBBBBBB25BBBBBBBBBBBB

�GR�&21&(372$1'�BBBBBBBBBBB�25BBBBBBBBBBBBBB�25BBBBBBBBBBBBBB
�HU�&21&(372$1'BBBBBBBBBBB25BBBBBBBBBBB�25BBBBBBBBBBBB



2SHUDGRUHV�OyJLFRV R�ERROHDQRV
�� /RV�RSHUDGRUHV ERROHDQRV�VRQ�$1'��25��\�127
�� '(%(1�VHU HVFULWRV HQ PD\~VFXOD
�� ÒVHORV�FXDQGR FRPELQH PiV GH�XQ FRQFHSWR RVHQWHQFLDV GH E~VTXHGD�



&RPELQDQGR�ORV�FRQFHSWRV FRQ�25
YDFFLQDWLRQ�25 YDFFLQH%XVFD�ODV�FLWDV TXH FRQWHQJDQ�FXDOTXLHUD GH ORV�WpUPLQRV���25� REWHQGUi PDV�FLWDV��



&RPELQDQGR�FRQFHSWRV FRQ�$1'�
LQIOXHQ]D�$1' YDFFLQDWLRQ%XVFD�ODV�FLWDV�TXH�FRQWHQJDQ DPERV WpUPLQRV���$1'� REWHQGUi PHQRV�FLWDV�



2UGHQ GH ORV�RSHUDGRUHV ERROHDQRV�
6L�XWLOL]D GRV�R PiV�RSHUDGRUHV HQ XQD�VHQWHQFLDGH E~VTXHGD���HO�GH�OD L]TXLHUGD�HV�SURFHVDGR�SULPHUR�LQIOXHQ]D�$1'�YDFFLQH�25�YDFFLQDWLRQREWHQGUi DUWtFXORV�TXH�FRQWHQJDQ�ORV�WpUPLQRVLQIOXHQ]D�\�YDFFLQH�� SHUR�WHPELpQ�REWHQGUi ORV�DUWtFXORV�VREUH YDFFLQDWLRQ��QHXPRQLD�VDUDPSLyQ� WpWDQRV��HWF���SDUD�FDPELDU HO RUGHQ ��XVH SDUpQWHVLV��LQIOXHQ]D�$1'��YDFFLQH�25�YDFFLQDWLRQ�



7UXQFDFLyQ�8VH�HO DVWHULVFR 
 FRPR XQ VXEVWLWXWR�SRU�FDUDFWHUHV��3RU�HMHPSOR��ULVN
 REWLHQH ULVN��ULVNV��ULVN�WDNLQJ�8VDU LQIHFWLRQ
 QR REWHQGUi LQIHFWLRQ�FRQWURO SRUTXHKD\�XQ HVSDFLR�OXHJR GH�OD SDODEUD LQIHFWLRQ��1RUHFXSHUD�IUDVHV�
�8WLOL]D�ODV ��� SULPHUD�YDULDQWHV GH�OD UDt]
�'HVKDELOLWD OD�H[SORVLyQ DXWRPiWLFD GH ORV�WpUPLQRV�0H6+
�'HVKDELOLWD HO PDSHR�DXWRPiWLFR�



%~VTXHGD GH IUDVHV�
�(QFXHQWUD�DXWRPiWLFDPHQWH�IUDVHV�OyJLFDV GH XQD�OLVWD�HM��3RLVRQ�LY�XWLOLFH�FRPLOODV � � SDUD�DVHJXUDUVH�TXH�OD IUDVH�HV�UHFRQRFLGD�HM��³HYLGHQFH�EDVHG´�'HVKDELOLWD OD H[SDQVLyQ�DXWRPiWLFD GHWpUPLQRV�³+HDOWK�SODQQLQJ´ LQFOX\H�FLWDV FRQ�HO WpUPLQR0H6+�+HDOWK�3ODQQLQJ� SHUR QR REWHQGUiWpUPLQRV�PiV�HVSHFtILFRV�FRPR +HDOWK�&DUH�5HIRUP



%~VTXHGD GH IUDVHV�
&XDO GH ODV�VLJXLHQWHV�E~VTXHGDV�REWHQGUi 0$6UHIHUHQFLDV"�
���9DFFLQH�$1' YDFFLQDWLRQ
���9DFFLQH�25 YDFFLQDWLRQ
���9DFFLQH�127 YDFFLQDWLRQ�



%~VTXHGD 6LPSOH
(Q�HVWD�VHFLyQ OH PRVWUDUHPRV�FRPR�UHDOL]DU�E~VTXHGDV�UiSLGDV \ IiFLOHV��
(VWH�WLSR GH E~VTXHGD�HV�LGHDO SDUD�
� %~VTXHGD GH�XQ DXWRU� &XDQGR VROR�VH EXVFD XQ WpUPLQR�HVSHFtILFR� %~VTXHGD GH XQD�SXEOLFDFLyQ� 2EWHQHU�ORV�DUWtFXORV�PiV�UHFLHQWHV GHO�35(0('/,1(

3DUD E~VTXHGDV�PiV�FRPSOHMDV�HOLMD OD VHFFLyQ GH� %~VTXHGD�$YDQ]DGD��



%~VTXHGD 6LPSOH
�,QJUHVH HO�R ORV�WpUPLQRV�SDUD OD E~VTXHGD HQ�HO IRUPXODULR�6HDUFK�� 3XHGH�XWLOL]DU �25����$1'���R��127���3XE0HGDXWRPiWLFDPHQWH�FRPELQDUi ORV�WpUPLQRV FRQ��$1'�XWLOL]DQGR HO PDSHR�DXWRPiWLFR��/RV WpUPLQRV VRQ�PDSHDGRV�FRQWUD�OD WDEOD GH WpUPLQRV 0H6+��OD WDEOD GHSXEOLFDFLRQHV��OD OLVWD GH IUDVHV \�HO tQGLFH GH DXWRUHV �HQ HVH�RUGHQ�



%~VTXHGD 6LPSOHQRPEUHV GH DXWRU/RV�QRPEUHV GH DXWRU GHEHQ VHU LQJUHVDGRV GH�OD�IRUPD�6PLWK�-%��SHUR�ODV�LQLFLDOHV VRQ RSFLRQDOHV��
DSHOOLGR GHO DXWRU �FRQ LQLFLDOHV�� 3XE0HG�DXWRPiWLFDPHQWH�WUXQFD HO QRPEUH GHO DXWRU�SDUD�SHUPLWLU�WRGDV�ODV�FRPELQDFLRQHV�SRVLEOHV GH LQLFLDOHV \GHVLJQDFLRQHV�FRPR -U��R��QG�
6L�VyOR VH LQJUHVD HO DSHOOLGR GHO DXWRU �VLQ LQLFLDOHV��3XE0HG EXVFDUi HVH�QRPEUH HQ�HO�FDPSR���$OO�)LHOGV� DVL�FRPR HQ�HO�FDPSR�GHO DXWRU��



%~VTXHGD 6LPSOH(O QRPEUH GH�OD SXEOLFDFLyQ R�-RXUQDO
�SXHGH VHU LQJUHVDGD�FRPSOHWD��
�FRPR DEUHYLDWXUD�YiOLGD GH�0('/,1(����
�R FRPR�Q~PHUR ,661��



%~VTXHGD 6LPSOH
/XHJR GH FOLFNHDU HO ERWyQ ³*R´ ��VHPRVWUDUiQ�VXV�ORV�UHVXOWDGRV��



%~VTXHGD 6LPSOH
([LVWH�IRUPDWRV GH PXHVWUD GH FLWDV R�'LVSOD\ DGLFLRQDOHV� GLVSRQLEOHV HQ�HOPHQ~ GHVSOHJDEOH VHJXLGR DO ERWyQ�'LVSOD\���



%~VTXHGD 6LPSOH
�(O�IRUPDWR�SRU�GHIHFWR GH�3XE0HG SDUD�PRVWUDU�ODV�FLWDV�HV�DXWRU� WtWXOR� IXHQWH \ ORVQ~PHURV 30,' �Q� TXH�LGHQWLILFD HO�DUWLFXOR HQ�OD�EDVH�3XE0HG� \ QXPHURV 8, �Q� TXHLGHQWLILFD HO DUWLFXOR HQ�OD�EDVH�0HG/LQH���



%~VTXHGD VLPSOH
(MHUFLFLRV



%~VTXHGD�$YDQ]DGD



%~VTXHGD�$YDQ]DGD4XHUUi XWLOL]DU�ORV�PpWRGRV GH E~VTXHGD�DYDQ]DGD�FXDQGR�
�EXVTXH�WpUPLQRV 0H6+�WLHQH�PDV GH�XQ FRQFHSWR SDUD�EXVFDU�QHFHVLWD�FRPELQDU�WpUPLQRV�HVWUDWHJLDV�TXLHUH�E~VFDU HQ�XQ�FDPSR HVSHFtILFR�TXLHUH�FRORFDUOH�OtPLWHV D�OD E~VTXHGD�FRPR�LGLRPD R WLSR GH SXEOLFDFLyQ��



%~VTXHGD�$YDQ]DGD
8WLOL]DUHPRV �/LPLWV�´ ³,QGH[�´ \�³+LVWRU\´ HQ�HOPpWRGR GH E~VTXHGD�DYDQ]DGD�



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR HO�,QGH[/D E~VTXHGD�SRU ³,QGH[´ RIUHFH�XQD�OLVWD�GRQGH XQ WpUPLQR HQ�SDUWLFXODU DSDUHFH�DOIDEpWLFDPHQWH HQ�HO tQGLFH GH�OD�EDVH�GH�GDWRV�\ HO Q~PHUR GH FLWDV HQ�OD�TXH�HO WpUPLQR�HVWi SUHVHQWH��(V�XQ PpWRGR GH�UHFRUUHU HO tQGLFH��(O WpUPLQR GHO tQGLFH�SXHGH VHU OLPLWDGR D�XQ�FDPSR�HQ SDUWLFXDOU ��HM� DXWRU��0H6+�WLSR�GH SXEOLFDFLyQ���



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR HO�,QGH[



%~VTXHGD�$YDQ]DGD8WLOL]DQGR HO�,QGH[3DU UHOL]DU OD E~VTXHGD ³FRPSOLFDWLRQV�DVVRFLDWHG�ZLWK�K\SHUWHQVLRQ´ XWLOL]DQGR HO�LQGH[��&OLFNHH HQ�³,QGH[´�(OLMD 0H6+�7HUPV�GHO PHQ~ GHVSOHJDEOH�7LSHH K\SHUWHQVLRQ�HQ�HO FXDGUR ³IRU´�&OLFNHH HQ�³9LHZ´
127$� 5HDOL]DU OD E~VTXHGD�SRU�ORV�WpUPLQRV 0H6+HOLPLQD�ORV�DUWtFXORV GH�35(0('/,1(



%~VTXHGD�$YDQ]DGD�8WLOL]DQGR�HO�,QGH[(OLMD \ VHOHFFLRQH GH�OD OLVWDK\SHUWHQVLRQ�FRPSOLFDWLRQV� /XHJR�FOLFNHH HQ�HO ERWyQ$1'�\ VHUi DJUHJDGR D�OD E~VTXHGD��3XHGH�FRQWLQXDU�DJUHJDQGR�WpUPLQRV GH HVWD�PDQHUD D�OD E~VTXHGD�FOLFNHDQGR HQ�$1'��25�R�127�&XDQGR�WHQJD HO�R ORV�WpUPLQRV HQ FXDGUR GHE~VTXHGD� FOLFNHH HQ�HO ERWyQ ³*R´



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR ³+LVWRU\´ SDUD�FRPELQDU�WpUPLQRV�E~VTXHGDV�3XE0HG JXDUGDUi WRGDV�ODV�HVWUDWHJLDV \UHVXOWDGRV GH ODV�E~VTXHGDV HQ�HO�³+LVWRU\´�/LVWD \ QXPHUD�ODV�E~VTXHGDV HQ�HO RUGHQ FRQ�HO�TXH�VH KLFLHURQ��3XHGH�FRQWHQHU�KDVWD ��� HVWUDWHJLDV�/D XWLOL]DFLyQ GHO�³+LVWRU\´ HV�OD�IRUPD PiV�IiFLOGH FRPELQDU�E~VTXHGDV HQ�3XE0HG�



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR ³+LVWRU\´ SDUD�FRPELQDU�WpUPLQRV�E~VTXHGDV3DUD FRPELQDU�ODV�E~VTXHGDV $JHG \�3UHYHQWLRQ�RI�+HDUW�$WWDFNV��UHDOLFH�ODV�E~VTXHGDV�SRU�VHSDUDGR�FOLFNHH HQ�³+LVWRU\´�(Q�HO FXDGUR ³6HDUFK�IRU´ � WLSHH�ORV�Q~PHURV HQ�ODV�E~VTXHGDV�FRPELQDGDV FRQ�$1' \�FOLFNHH HQ�³*R´



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR OD RSFLyQ ³/LPLWV´
/RV�FDPSRV�OLPLWDQWHV R��/LPLWV´ SHUPLWHVHOHFFLRQDU OD E~VTXHGD�SDUD�TXH�VyOR�EXVTXH HQ iUHDV�VHOHFFLRQDGDV��



%~VTXHGD�$YDQ]DGD
�VHDUFK�ILHOG��FDPSR�GHE~VTXHGD� �JHQGHU��VH[R��
�SXEOLFDWLRQ�W\SH��WLSR GHSXEOLFDFLyQ�� �KXPDQ�RU�DQLPDO��KXPDQRVR DQLPDOHV���ODQJXDJH��LGLRPD�� �HQWUH] GDWH��IHFKD GHLQJUHVR D�OD�EDVH�GH�GDWRV���VXEVHW��6XEWHPDV�� �SXEOLFDWLRQ�GDWH��IHFKD GHSXEOLFDFLyQ��DJH��HGDG��

8WLOL]DQGR OD RSFLyQ ³/LPLWV´3XHGH�OLPLWDU OD E~VTXHGD�SRU �



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR OD RSFLyQ ³/LPLWV´&OLFNHH HQ�OD RSFLyQ ³/LPLWV´ GH�OD EDUUD�



%~VTXHGD�$YDQ]DGDz $OO�LQIDQW� QDFLPLHQWR����PHVHVz $OO�FKLOG� �����DxRVz $OO�DGXOW� ���DxRV�HQ�DGHODQWHz 1HZERUQ� QDFLPLHQWR���PHVz ,QIDQW� �����PHVHVz 3UHVFKRRO�FKLOG� ����DxRVz &KLOG� �����DxRVz $GROHVFHQW� ������DxRVz $GXOW��������DxRVz 0LGGOH�DJHG� ������DxRVz $JHG� ���R�PiV�DxRVz ���DQG�RYHU� ���R�PiV�DxRV�



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR OD RSFLyQ �/LPLWV�(OLMD�ORV�OLPLWDQWH�TXH�GHVHH�SDUD�VX�E~VTXHGD��3RU�HMHPSOR�� (OHJLUHPRV�ORV�OLPLWDQWHV &OLQLFDO�7ULDO��(QJOLVK ODQJXDJH�\�+XPDQ��



%~VTXHGD�$YDQ]DGD
8WLOL]DQGR OD RSFLyQ ³/LPLWV´�8QD�YH]�TXH�ORV�OtPLWHV�HVWiQ�VHOHFFLRQDGRV��OD RSFLyQ�SHUPDQHFHUiVHOHFFLRQDGD���3DUD GHVDFWLYDU OD RSFLyQ ³/LPLWV´� FOLFNHH�SDUD�VDFDU OD FRQILUPDFLyQ��



(MHUFLFLR�
%~VTXHGD�$YDQ]DGD



,PSULPLU 	 *XDUGDU



,PSULPLU 	 *XDUGDU
(VWD�VHFFLyQ GHO�WXWRULDO�OR OOHYDUi�SRU ��

�8WLOL]DU HO�&OLSERDUG�R�%ORF�GH QRWDV��'LVSOD\�GH FLWDV��/LQNV GHVGH�ODV�FLWDV��,PSULPLU \ JXDUGDU�ODV�FLWDV��*XDUGDU�XQD�HVWUDWHJLD GH E~VTXHGD�



8WLOL]DQGR HO�&OLSERDUG�(O�&OLSERDUG�R�%ORF�GH 1RWDV�SHUPLWH�JXDUGDU \YHU�ODV�FLWDV�VHOHFLRQDGDV GH XQD R�YDULDV�E~VTXHGDV��
�/D FLWDV HQ�HO�FOLSERDUG SXHGHQ�LPSULPLUVH RJXDUGDUVH��
�(O Q~PHUR�Pi[LPR GH FLWDV SHUPLWLGR HQ�HO�&OLSERDUG�HV����
�/RV�LWHPV FRORFDGRV HQ�HO�FOLSERDUG�VH SLHUGHQ�GHVSXHV GH XQD�KRUD GH LQDFWLYLGDG��



8WLOL]DQGR HO�&OLSERDUG
3DUD�DJUHJDU�XQD�FLWD DO�&OLSERDUG��VHOHFFLRQH ODFDVLOOD FOLFNHDQGR D�OD L]TXLHUGD GH�OD FLWD \ OXHJR�FOLFNHH HO ERWyQ ³$GG�WR�&OLSERDUG´



8WLOL]DQGR HO�&OLSERDUG3DUD�YHU�ODV�FLWDV�FRORFDGDV HQ�HO�&OLSERDUG�FOLFNHH &OLSERDUG GHVGH OD EDUUD GH RSFLRQHV�



9LVXDOL]DFLyQ GH ODV�FLWDV�/D�FLWDV VH YLVXDOL]DQ HQ RUGHQ�FURQROyJLFR�UHYHUVR�
�3DUD YHU�XQD�FLWD � FOLFNHH HO�OLQN
�3DUD YHU�PiV GH XQD�FLWD� PDUTXH DTXHOODV�UHIHUHQFLDV�TXH�OH LQWHUHVH HQ�HO FXDGUR D�ODL]TXLHUGD GH�OD PLVPD� HOLMD HO IRUPDWR HQ�HO�TXH�GHVHD�YLVXDOL]DUOR�GHVGH HO PHQ~ GHVSOHJDEOHV�\OXHJR�DSUHWH HO ERWyQ ³'LVSOD\´
�3DUD YHU�WRGDV�ODV�FLWDV� FOLFNHH ³'LVSOD\´VLQVHOHFFLRQDU�QLQJXQD�FLWD HQ�SDUWLFXODU��



9LVXDOL]DFLyQ GH FLWDV�/RV�IRUPDWRV�SULQFLSDOHV VRQ��VXPPDU\� HO�YDORU SRU�GHIHFWR TXH�VH YH�LQLFLDOPHQWH��EULHI� LQFOX\H SULPHU DXWRU� SDUWH GHO WtWXOR�Q~PHUR 30,'�DEVWUDFW� LQFOX\H HO UHVXPHQ VLQ�ORV�WpUPLQRV0H6+��FLWDWLRQ� LQFOX\H HO UHVXPHQ FRQ ORV�WpUPLQRV0H6+��0('/,1(� PXHVWUD�WRGRV�ORV FDPSR SRU�VHSDUDGR�



/LQNV GHVGH�ODV�&LWDV'XUDQWH OD YLVXDOL]DFLyQ GH FLWDV� SXHGHQ�DSDUHFHU�DOJXQR GH ORV�VLJXLHQWHV OLQNV�HQD]XO D�OD GHUHFKD GH ODV�PLVPDV��
�5HODWHG�DUWLFOHV � OOHYD D DUWtFXORV�VREUH�WySLFRV�VLPLODUHV� RUJDQL]DGRV�SRU�FRLQFLGHQFLD��3URWHLQ��1XFOHRWLGH�RU�'1$ � OOHYD D�OD�EDVH�GH�GDWRV�VREUH HO *HQRPD��%RRNV � OLQNV�D OLEURV GH WH[WR�FRPSOHWR



,PSUHVLyQ GH ODV�FLWDV
�$VHJ~UHVH GH KDEHU�VHOHFFLRQDGR�ODV�FLWDV HQ�HO IRUPDWR HQ�HO�TXH�ODV�QHFHVLWD�
'HVGH OD EDUUD GH PHQ~ GH VX�QQDDYYHJDHJDGGRRUU
�6HOHFFLRQH ³)LOH�� $UFKLYR ´�6HOHFFLRQH ³3ULQW�� ,PSULPLU ´



*XDUGDQGR�&LWDV�&OLFNHH HQ�HO ERWyQ ³6DYH´ SDUD�JXDUGDU�ODV�FLWDV HQ VX�PiTXLQD�
�/DV FLWDV�SXHGHQ�JXDUGDUVH�FRPR XQ DUFKLYRGH WH[WR VLPSOH�R FRPR XQ DUFKLYR KWPO��

�3DUD JXDUGDU�FRPR�WH[WR��HQ�OD RSFLyQ�*XDUGDU��GHOH�XQ QRPEUH DO DUFKLYR FRQ�ODH[WHQVLyQ ³�W[W´
�3DUD�JXDUGDU�FRPR KWPO��HQ�OD RSFLyQ�*XDUGDU��GHOH�XQ QRPEUH DO DUFKLYR FRQ�ODH[WHQVLyQ ³�KWPO´



*XDUGDQGR�XQD�HVWUDWHJLDGH E~VTXHGD3XHGH�JXDUGDU�VX�HVWUDWHJLD \ YROYHU D XWLOL]DUOD�SHULyGLFDPHQWH��&RQVWUX\D�VX�HVWUDWHJLD GH E~VTXHGD��&OLFNHH HQ�HO ERWyQ ³'HWDLOV´�&OLFNHH HQ�HO ERWyQ �85/��



*XDUGDQGR�XQD�HVWUDWHJLDGH E~VTXHGD�'HVSXHV GH FOLFNHDU HO ERWyQ ³85/´�3XE0HG YROYHUi D UHDO]LDU OD E~VTXHGD
�&RQ�HO UHVXOWDGR GH�OD E~VTXHGD HQ VX�SDQWDOOD��VROR DJUpJXHOR D ORV ERRNPDUNV RIDYRULWRV R SXHGH�FRSLDUOD \ SHJDUOD HQFXDOTXLHU�DUFKLYR��



,PSULPLU�\*XDUGDU�
(MHUFLFLR



-RXUQDO�%URZVHU



-RXUQDO�%URZVHU-RXUQDO�%URZVHU SHUPLWH�EXVFDU�XQD�SXEOLFDFLyQ�SRU HO WtWXOR��,661��R SRU OD DEUHYLDWXUD GH�0('/,1(�MRXUQDO \ YLVXDOL]DU�ODV�FLWDV GH HVD�SXEOLFDFLyQ��
3DUD DFFHGHU� FOLFNHH HQ�-RXUQDO�%URZVHU�LQJUHVH HO WtWXOR�FRPSOHWR R DEUHYLDWXUD GH�0('/,1( HQ�HO FXDGUR GH E~VTXHGD \ FOLFNHH HOERWyQ ³*R´��



-RXUQDO�%URZVHU/D�RSFLyQ -RXUQDO�%URZVHU PRVWUDUi XQ OLVWDGRGH SRVLEOHV�FRLQFLGHQFLDV� FDGD�XQR FRQ�HO WtWXOR�FRPSOHWR� Q~PHUR ,661�\�OD DEUHYLDWXUD GH�0('/,1(�&OLFNHH HQ�OD DEUHYLDWXUD GH�0('/,1( SDUD�REWHQHU�ODV�FLWDV GH�OD SXEOLFDFDLyQ�GLVSRQLEOHV HQ�3XE0HG�&OLFNHH HQ�HO Q~PHUR ,661 SDUD�REWHQHU�LQIRUPDFLyQ�VREUH OD SXEOLFDFLyQ �HGLWRU��ZHEVLWH��HWF����



-RXUQDO�%URZVHU&XDQGR�FOLFNHH OD DEUHYLDWXUD GH�0HGOLQH��-RXUQDO�%URZVHU UHDOL]D�XQD�E~VTXHGD GH HVD�UHYLVWD \PXHVWUD�ORV�UHVXOWDGRV�FRPR�FXDOTXLHU�RWUD�E~VTXHGD��



-RXUQDO�%URZVHU�RIUHFH OLQNV�D ODV�SXEOLFDFLRQHV RQOLQH��
�([LVWH�WDPELHQ�OLVWD�RUJDQL]DGD�SRU HGLWRU�
�/DV�SXEOLFDFLRQHV�H[LVWHQWHV HQ�OD�ZHEJHQHUDOPHQWH�RIUHFHQ�DFFHVR DO WH[WR�FRPSOHWR��
�5HJLVWUR GH�XVXDULR� WDULID��SXHGH VHUUHTXHULGR�SDUD�DFFHGHU DO WH[WR�FRPSOHWR�



-RXUQDO�%URZVHU�
(MHUFLFLR



0H6+�%URZVHU



0H6+�%URZVHU
&DGD�FLWD GH�0('/,1(�HQ�OD�EDVH�GH�GDWRV�GH�3XE0HG�HV�LQGH[DGD FRQ ORV�(QFDEH]DGRV GH7HPDV�0pGLFRV � 0HGLFDO�6XEMHFW�+HDGLQJV��R�0H6+��TXH�GHVFULEHQ HO WHPD�FRQWHELGR HQ�HODUWtFXOR��
(O�0H6+�%URZVHU�GH�3XE0HG SHUPLWH ODE~VTXHGD GH FLWDV�SRU�WpUPLQR 0H6+��



0H6+�%URZVHU
z HV�XQ�YRFDEXODULR�FRQWURODGR�GH�WpUPLQRV�ELRPpGLFRV�TXH�LGHQWLILFDQ�HO�FRQWHQLGR�GH�FDGD�DUWtFXOR�HQ�OD�EDVH�GH�GDWRV�0('/,1(z (O�0H6+�FRQWLHQH�XQRV�������WpUPLQRV�z E~VTXHGD�HQ�HO�0H6+�%URZVHU SHUPLWH�PRVWUDU�WpUPLQRV�0H6+�HQ�XQD�HVWUXFWXUD�MHUiUTXLFD��VHOHFFLRQDU�ORV�WpUPLQRV�0H6+�SDUD�OD�E~VTXHGD��OLPLWDU�ORV�WpUPLQRV�0H6+�D�XQ�FRQFHSWR�PD\RU�



0H6+�%URZVHU5HDOL]DUHPRV�XQD�E~VTXHGD FRPSDUDQGR OD HILFDFLD GH�OD WHUDSpXWLFD FRQ GURJDV FRQWUD�OD FLUXJtD HQ�HO FiQFHU GHSUyVWDWD� &XDQGR�UHDOL]DPRV�XQD�E~VTXHGD VLPSOH�GHORV�WpUPLQRV �SURVWDWH�FDQFHU����GUXJ�WKHUDS\��\��VXUJHU\� QRV�GD�FRPR�UHVXOWDGR ���� FLWDV��\�ODPD\RULD QR�VH UHODFLRQD FRQ QXHVWUD�E~VTXHGD�3RGHPRV�XWLOL]DU HO�0H6+ EURZVZHU�SDUD�UHILQDU�QXHVWUD�E~VTXHGD ��
3DUD HQFRQWUDU HO HQFDEH]DGR 0H6+ FRUUHFWR�LQJUHVH HO�SULPHU WpUPLQR GH�OD E~VTXHGD HQ�HO IRUPXODULR GHO�0H6+�EURZVHU�



0H6+�%URZVHU
&RPR FiQFHU QR�HV�XQ WpUPLQR�0H6+��3XE0HG QRV�RIUHFHUi HO WpUPLQR�UHODFLRQDGR PiV�FHUFDQR SDUD ODE~VTXHGD� 7DPELpQ�PRVWUDUi OD XELFDFLyQ�MHUiUTXLFDGHO WpUPLQR \ ODV�GHILQLFLRQHV�PiV�DPSOLDV R HVSHFtILFDVTXH�OR URGHDQ��
�$GG� SHUPLWH�XWLOL]DU HO WpUPLQR FRQ WRGRV�ORV�VXEHQFDEH]DGRV��
(O��'HWDLOHG�'LVSOD\� SHUPLWH�UHILQDU HO WpUPLQR \VHOHFFLRQDU�VXEHQFDEH]DGRV��3DUD QXHVWUD�E~VTXHGD�YDPRV�D HOHJLU�HVD�RSFLyQ��



0H6+�%URZVHU



0H6+�%URZVHU(O�'HWDLOHG�'LVSOD\ SHUPLWH�UHILQDU OD E~VTXHGD \VHOHFFLRQDU�VXEHQFDEH]DGRV��6HOHFFLRQH �GUXJ�WKHUDS\��\��VXUJHU\��\ FOLFNHH HQ��$GG���



0H6+�%URZVHU
3XE0HG�PRVWUDUi OD HVWUDWHJLD GH E~VTXHGD KDVWDHO PRPHQWR� 'HVGH�DTXL�SRGHPRV�YROYHU D�3XE0HG�\ YLVXDOL]DU�ORV�UHVXOWDGRV GH�OD PLVPD R SRGHPRV�HOHJLU�DJUHJDUOH�WpUPLQRV��



0H6+�%URZVHU
&RPR�HVWDPRV�EXVFDQGR�HVWXGLRV�FRPSDUDWLYRV�WLSHH HO WpUPLQR GH E~VTXHGD �FRPSDUDWLYH�VWXG\��HQ�HO FXDGUR GH�OD SDUWH�DOWD GH�OD SDQWDOOD\ FOLFNHH HQ��*R���



0H6+�%URZVHU
'HVGH�DTXt SRGHPRV�HOHJLU�ODV�RSFLRQHV³GHWDLOHG�GLVSOD\´ R ³DGG´ � SDUD�DJUHJDU HOWpUPLQR D QXHVWUD�E~VTXHGD FRQ WRGRV�ORV�VXEHQFDEH]DGRV��

&RPR TXHUHPRV�XWLOL]DU�WRGRV�ORV�VXEHQFDEH]DGRV�FOLFNHDPRV HQ��$GG��



0H6+�%URZVHU

&RPR DKRUD�WHQHPRV OD E~VTXHGD�VREUH ODFRPSDFLyQ GH WUDWDPLHQWRV HQ�HO FiQFHU GHSUyVWDWD� YDPRV D YHU�ORV�UHVXOWDGRV� &OLFNHH HQ��3XE0HG�6HDUFK� SDUD�REWHQHUORV�

8QD�YH]�PiV�YHPRV OD VHQWHQFLD GH E~VTXHGD�KDVWD HO PRPHQWR�



(VWRV VRQ ORV�UHVXOWDGRV GH�OD E~VTXHGD� 3XHGH�YHU�ODV�FLWDV FOLFNHDQGR HQ�HO QRPEUH GHO DXWRU�7DPELpQ�SXHGH�OLPLWDU� JXDUGDU R LPSULPLUGHVGH�HVWD�SiJLQD��



0H6+�%URZVHU
(MHUFLFLR



6LQJOH�&LWDWLRQ�0DWFKHU



6LQJOH�&LWDWLRQ�0DWFKHU
(VWD�KHUUDPLHQWD�SHUPLWH�HQFRQWUDU�XQD�FLWD�HVSHFtILFD�XWLOL]DQGR�LQIRUPDFLyQ�FRPELQDGD GH FXDOTXLHUD GH ORV�VLJXLHQWHV�FDPSRV��QRPEUH GH�OD SXEOLFDFLyQ��YROXPHQ��Q~PHUR��Q~PHUR GH SiJLQD��DxR GH SXEOLFDFLyQ��DXWRU�



6LQJOH�&LWDWLRQ�0DWFKHU
(VWH HV�XQD�UHFXUVR�XWLO�FXDQGR VH WLHQH�XQD�FLWD�LQFRPSOHWD R LQFRUUHFWD� 3XHGH�GDUOH ODLQIRUPDFLyQ�TXH�WLHQH D�3XE0HG�SDUD TXH�PXHVWUH OD FLWD�FRPSOHWD��



6LQJOH�&LWDWLRQ�0DWFKHU
&LWDWLRQ�0DWFKHU VROR UHTXLHUH XQ�FDPSR SDUD�UHDOL]DU OD E~VTXHGD� SHUR�SXHGH�XWLOL]DU�WRGRV�ORV�TXH�TXLHUD��
+D\�DOJXQDV�VLWXDFLRQHV�GRQGH &LWDWLRQ�0DWFKHUSXHGH�D\XGDUOR��

�(MHPSOR�XQR� &LWD�LQFRPSOHWD�(MHPSOR�GRV� &LWD�LQFRUUHFWD�(MHPSOR WUHV� &RQWHQLGR GH SXEOLFDFLRQHV�



6LQJOH�&LWDWLRQ�0DWFKHU
(MHPSOR XQR�6XSRQJDPRV TXH�SRVHH HO DSHOOLGR GH XQD�DXWRU \�HOQ~PHUR GH SiJLQD� SHUR QR SRVHH�PDV�UHIHUHUHQFLDV��6ROR LQJUHVH�HVD�LQIRUPDFLyQ HQ�&LWDWLRQ�0DWFKHU�\�REWHQJD OD FLWD�FRPSOHWD��



6LQJOH�&LWDWLRQ�0DWFKHU
(VWH HV�HO UHVXOWDGR�TXH�&LWDWLRQ�0DWFKHU�PXHVWUD



6LQJOH�&LWDWLRQ�0DWFKHU
(MHPSOR�GRV�8WLOtFHOR�FXDQGR OD FLWD�DSDUHQWD VHU LQFRUUHFWD�6XSRQJDPRV�TXH�WLHQH OD LQIRUPDFLyQ � .RXWLQDV�$V\PSWRPDWLF�EDFWHULXULD LQ�SXSSLHV��9HW 0LFURELRO������������� SHUR�FXDQGR OD EXVFD QR�HV�XQ DUWtFXOR� 3XHGH�SUREDU�VL�H[LVWH�FRORFDQGR�SDUWHV GH�OD�LQIRUPDFLyQ�



6LQJOH�&LWDWLRQ�0DWFKHU�&LWDWLRQ�0DWFKHU WUDH HO DUWtFXOR \ SRGHPRV�YHU TXH�HO Q~PHUR GH�OD HGLFLyQ HUDLQFRUUHFWR HQ�HO�RULJLQDO�6L OD E~VTXHGD QR WUDH�QLQJ~Q�UHVXOWDGR�SUXHEH�YROYHU�DWUiV�VDFDU�DOJXQDV�SDUWHV GH�LQIRUPDFLyQ \ FRORFDU�RWUDV�



6LQJOH�&LWDWLRQ�0DWFKHU(MHPSOR�WUHV�3XHGH�XWLOL]DU HO�&LWDWLRQ�0DWFKHU SDUD�UHFRUUHU�ORV�FRQWHQLGRV GH XQD�SXEOLFDFLyQ� 6XSRQJDPRVTXH EXVFD XQ DUWtFXOR� SHUR�ORV�~QLFRV GDWRV�TXHWLHQH HV�TXH IXH�SXEOLFDGR HQ�%RQH HQ�������6RORFRORTXH OD LQIRUPDFLyQ HQ�&LWDWLRQ�0DWFKHU�\ UHFRUUDOD OLVWD GH DUWtFXORV�SXEOLFDGRV��



&OLSERDUG�� 3RUWDSDSHOHV



&OLSERDUG�� 3RUWDSDSHOHV�(O�SURSyVLWR GHO�&OLSERDUG�HV�YHU R JXDUGDU�WHPSRUDULDPHQWH�ODV�FLWDV�VHOHFFLRQDGDV GHXQD R PiV�E~VTXHGDV��
�3DUD VHOHFFLRQDUODV��PDUTXH HO FXDGUR D�ODL]TXLHUGD GH�OD FLWD \ OXHJR�FOLFNHH HQ�HO ERWyQ$GG�WR�&OLSERDUG��
�3DUD YLVXDOL]DUODV� FOLFNHH HQ�&OLSERDUG HQ�ODEDUUD GH RSFLRQHV��



&OLSERDUG�� 3RUWDSDSHOHV
�(O Q~PHUR�Pi[LPR GH FLWDV TXH�VH SXHGH�JXDUGDU�HV�GH����
�/DV FLWDV�VHUiQ�JXDUGDGDV�SRU HO SHUtRGR GHXQD�KRUD��



&OLSERDUG�� 3RUWDSDSHOHV3ULPHUD�FLWD�JXDUGDGD HQ�HO�&OLSERDUG�



&OLQLFDO�4XHULHV�
%~VTXHGDV�FOtQLFDV



&OLQLFDO�4XHULHV��%~VTXHGDV�FOtQLFDV
�&RQWLHQH�ILOWURV�SDUD OD E~VTXHGD�3UHVHQWD�FXDWUR�FDWHJRUtDV�SDUD OD�VHOHFFLyQ

�WHUDSpXWLFD � WKHUDSHXWLFV�GLDJQyVWLFR � GLDJQRVLV�HWLRORJtD � HWLRORJ\�SURQyVWLFR � SURJQRVLV�



&OLQLFDO�4XHULHV�� %~VTXHGD�FOtQLFDV
�2IUHFH GRV QLYHOHV�SDUD�HQIDWL]DU

�VHQVLELOLGDG � VHQVLWLYLW\ � LQFOX\H�ODV�FLWDV�PiV�UHOHYDQWHV SHUR�SUREDEOHPHQWH�LQFOX\D�DOJXQDV QR�WDQ UHOHYDQWHV
�HVSHFLILFLGDG � VSHFLILFLW\ � LQFOX\H�ODV�FLWDV�PiV�UHOHYDQWHV� SHUR�SXHGH�RPLWLUDOJXQDV�



&OLQLFDO�4XHULHV�� %~VTXHGDV�FOtQLFDV3DUD�XQD�UHDOL]DU�XQD�E~VTXHGD�XWLOL]DQGR�VHQVLELOLGDG � VHQVLWLYLW\� FOLFNHH HQ�HOERWyQ GH�UDGLR�D�OD L]TXLHUGD GH�VHQVLWLYLW\�

,QJUHVH�ORV�WpUPLQRV�XWLOL]DQGR $1' FRPR�FRQHFWRU���8VH PD\~VFXODV���



&OLQLFDO�4XHULHV�� %~VTXHGDV�FOtQLFDV(VWD�HV�OD SULPHUD�FLWD GHODV ��� HQFRQWUDGDV��

$KRUD�LQWHQWH�UHDOL]DU OD PLVPD�E~VTXHGD�XWLOL]DQGR VSHFLILFLW\�� HVSHFLILFLGDG�



&OLQLFDO�4XHULHV�� %~VTXHGDV�FOtQLFDV
(OLMD�XQD�FDWHJRUtD \�XQ RSFLyQ GHpQIDVLV��



&OLQLFDO�4XHULHV�� %~VTXHGDV�FOtQLFDV7LSHH�ORV�WpUPLQRV�SDUD OD E~VTXHGD� 6L�FRQRFH�HQFDEH]DGRV 0H6+ XWLOtFHORV FRQ�OD HWLTXHWD��HM��*LQJLYLWLV�>PK@�$1'�GHQWLIULFHV�>PK@
2WUD�PDQHUD�HV�WLSHDU�ODV�SDODEUDV \VHUiQ�EXVFDGDV HQ WRGRV�ORV�FDPSRV����
&OLFNHH HQ�HO ERWyQ �6HDUFK���



&OLQLFDO�4XHULHV�� %~VTXHGDV�FOtQLFDV/D�VLJXLHQWH�HV�OD�SULPHUD�FLWD�HQFRQWUDGD��&OLFNHH HQ�HO�ERWyQ��'HWDLOV��SDUD�YHU�ORV�WpUPLQRV�DJUHJDGRV�D�OD�VHQWHQFLD�



&OLQLFDO�4XHULHV��%~VTXHGDV�FOtQLFDV



&OLQLFDO�4XHULHV��%~VTXHGDV�FOtQLFDV/D E~VTXHGD GH�HMHPSOR IXH�LQWHUSUHWDGD�FRPR VHPXHVWUD�DEDMR��'RXEOH�$1' EOLQG�25 SODFHER IXHHO��ILOWUR GH E~VTXHGD��TXH IXH�DJUHJDGR D�ODVHQWHQFLD



(MHUFLFLRV�&OLQLFDO�4XHULHV



/RDQVRPH�'RF



/RDQVRPH�'RF
HV�XQ PpWRGR�SDUD�VROLFLWDU�GRFXPHQWRVGH�3XE0HG� VL VH HQFXHQWUD�DILOLDGR DXQD�ELEOLRWHFD�TXH�SURYHD HO 6HUYLFLR��



0$3(2�$8720È7,&2�'(�0$3(2�$8720È7,&2�'(�7e50,1267e50,126
z /RV�WpUPLQRV�GH�E~VTXHGD�QR�FXDOLILFDGRV�LQWURGXFLGRV�HQ�HO�IRUPXODULR�VRQ�FRPSDUDGRV��HQ�HVWH�RUGHQ��FRQWUD�ORV�VLJXLHQWHV�FXDGURV�GH�E~VTXHGD± 0H6+± UHYLVWDV± OLVWD�GH�IUDVHV�± tQGLFH�GH�DXWRUHV



0$3(2�$8720È7,&2�'(�0$3(2�$8720È7,&2�'(�7e50,1267e50,126
z &XDGUR�GH�WUDGXFFLyQ�D�0H6+�z &RQWLHQH�ORV�WpUPLQRV�0H6+��VXEHQFDEH]DPLHQWRV�\�VLQyQLPRV�GHO�0H6+�z &XDGUR�GH�WUDGXFFLyQ�GH�UHYLVWDV�z &RQWLHQH�HO�QRPEUH�FRPSOHWR�GH�OD�UHYLVWD��DEUHYLDWXUD�\�Q~PHUR�GH�,661�z &XDGUR�GH�IUDVHV�z 6L�QR�HQFXHQWUD�UHVXOWDGRV�HQ�HO�0H6+�QL�HQ�ODV�UHYLVWDV��3XE0HG�FRQVXOWD�XQ�OLVWDGR�GH�IUDVHV�SURYHQLHQWHV�GHO�DQiOLVLV�GH�ORV�WtWXORV��UHV~PHQHV�\�QRPEUHV�GH�ORV�SULQFLSLRV�DFWLYRV�



0$3(2�$8720È7,&2�'(�0$3(2�$8720È7,&2�'(�7e50,1267e50,126
z ,QGLFH GH�DXWRUHV�z 6L�QR�ORFDOL]D�ORV�DQWHULRUHV�DSDUWDGRV��3XE0HG�UHYLVD�HO�tQGLFH�GH�DXWRUHV�z (Q�HO�VXSXHVWR�GH�TXH�3XE0HG�QR�HQFXHQWUH�UHVXOWDGRVGHVFRPSRQH�OD�IUDVH KDVWD�HQFRQWUDU�UHVXOWDGRV� 6L�IXHUDQ�SRVLWLYRV��FRPELQDUi�ORV�WpUPLQRV�PHGLDQWH�HO�RSHUDGRU�$1'�\�EXVFDUi�HQ�WRGRV�ORV�FDPSRV�


