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����3HUVSHFWLYD�GHO�LQWHULRU�HQ�GRQGH�OD�VLWXDFLyQ�GH�OD�UHJLyQ�QR�KD�VLGR�GLIHUHQWH� ��
����/D�LPSRUWDQFLD�GHO�ELHQHVWDU�LQIDQWLO��SDUD�QLxRV�KXpUIDQRV��DEDQGRQDGRV�\�GH�OD�

FDOOH�FRQ�XQ�HQIRTXH�DOWHUQDWLYR �DIHFWLYR��HGXFDWLYR��SVLFRVRFLDO��UHFUHDWLYD� ��
����'HILQLFLyQ�GHO�WHPD�GH�HVWXGLR ��
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�������$QiOLVLV�GHO�VLWLR ��
������&RQGLFLRQHV�FOLPiWLFDV�VREUH�HO�WHUUHQR ��
�����&RQFOXVLyQ ��
�����3UHPLVDV�JHQHUDOHV�GH�FRQMXQWR ��
�����3UHPLVDV�SDUWLFXODUHV�GH�GLVHxR ��
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$� QLYHO� PXQGLDO� VH� KD� UHIOHMDGR� GH� XQD� PDQHUD� X� RWUD� OD� LPSRUWDQFLD� TXH� ORV� 'HUHFKRV� +XPDQRV� WLHQHQ��
SULQFLSDOPHQWH�GHVWDFDQ�ODV�GLVSRVLFLRQHV�GHVWLQDGDV�D�OD�SURWHFFLyQ�GHO�ELHQHVWDU�0DWHUQR�LQIDQWLO��SRU�PHGLR�
GH�OD�FUHDFLyQ�GH�LQVWLWXFLRQHV�\�SURJUDPDV�FUHDGRV�SDUD�OD�DWHQFLyQ�GHO�ELQRPLR�PDGUH�KLMR��OD�SUHYHQFLyQ�GH�
GROHQFLDV�GH�UHFLpQ�QDFLGRV�� OD�JDUDQWtD�GH� OD�QXWULFLyQ�� OD�DWHQFLyQ�LQIDQWLO�JUDWXLWD�� WRGR�FRQ�OD�ILQDOLGDG�GH�
DOFDQ]DU�OD�UHDOL]DFLyQ�FRPR�VHUHV�KXPDQRV��6LQ�HPEDUJR��HVWR�QR�VH�SXHGH�ORJUDU�PLHQWUDV�QR�VH�OHV�UHVSHWH�
FRPR� SHUVRQDV� HQ� VX� LQWHJULGDG�� LQFOX\HQGR� OD� HGXFDFLyQ� \� OD� DVLVWHQFLD� D� OD� TXH� WLHQHQ� GHUHFKR� HQ� OD�
FRPXQLGDG�D�OD�TXH�SHUWHQHFHQ�

)XH�HQ�(VSDxD��D�ILQHV�GHO�VLJOR�;,��GRQGH�VXUJLy�OD�SULPHUD�LQVWLWXFLyQ�SDUD�HO�FXLGDGR�GH�ORV�LQIDQWHV��VH�
GHQRPLQDED�³/DV�$PLJDV´�\�VX�IXQGDFLyQ�VH�DWULEX\H�D�6DQ�,VLGUR�GH�6HYLOOD��2EHUOtQ�� XQ�SDVWRU�SURWHVWDQWH�
DOHPiQ�� HQ�HO�DxR������� LQLFLy� OD�HGXFDFLyQ�VLVWHPDWL]DGD�SDUD� ORV� LQIDQWHV�HQ�XQ�SXHEOR� OODPDGR�%DQ�GH� OD�
5RFKH��)XH�FUHDGD�OD�SULPHUD�JXDUGHUtD�GHVWLQDGD�D�FXLGDU�GXUDQWH�HO�GtD�D�ORV�KLMRV�GH�ORV�REUHURV��$�SDUWLU�GH�
������VH�HVWDEOHFLHURQ�YDULDV�LQVWLWXFLRQHV�GH�HVH�WLSR�HQ�GLIHUHQWHV�SDtVHV�GH�(XURSD�

(Q�������5REHUWR�2ZHQ�� �SURSLHWDULR�GH�JUDQGHV� IiEULFDV�� LQVWDOD� HQ� ,QJODWHUUD� VHQFLOODV�GHSHQGHQFLDV�
SDUD�DORMDU�D�ORV�QLxRV�GH�ORV�REUHURV��ODV�FXDOHV�WHQtDQ�FRPR�ILQ�SULQFLSDO�SURSRUFLRQDUOHV�GLYHUVLRQHV��3URQWR�
ORV�GHPiV�SDtVHV�HXURSHRV�WRPDQ�HO�HMHPSOR�GH�2ZHQ��(Q�)UDQFLD�VH�FUHDQ�ODV�VDODV�GH�DVLOR��(Q�,WDOLD�HQ�������
VH�FUHDQ�ODV�HVFXHODV�PDWHUQDOHV���ODV�VDODV�GH�FXVWRGLD�\�(VFXHODV�*XDUGHUtDV��(Q�(VSDxD�D�ILQHV�GHO�VLJOR�;,;�
VH�HVWDEOHFHQ�ODV�VDODV�GH�DVLOR��7RGDV�HVWDV�LQVWLWXFLRQHV�WXYLHURQ�XQ�FDUiFWHU�PX\�PDUFDGR�GH�EHQHILFHQFLD�\�
VXV�ILQHV�HUDQ�PiV�KXPDQLWDULRV�\�FDULWDWLYRV�TXH�SHGDJyJLFRV�



(Q�QXHVWUR�SDtV�DSDUHFH�KDVWD�HQ�������XQD�FDPSDxD�HQ�SUR�GH�OD�FUHDFLyQ�GH�&HQWURV�SDUD�OD�SURWHFFLyQ�GHO�
QLxR�QHFHVLWDGR��OODPDGD�6RFLHGDG�3URWHFWRUD�GHO�1LxR��IXQGDGD�HO����GH�RFWXEUH��HVWR�GLR�SDVR�D�OD�FUHDFLyQ�\�
PHMRUDPLHQWR�GH�HVWH�VHUYLFLR��HQWUH�ODV�TXH�VH�SXHGHQ�PHQFLRQDU�ODV�VLJXLHQWHV�LQVWLWXFLRQHV�
x $VRFLDFLyQ�GH�'DPDV�3UR�&RPHGRUHV�,QIDQWLOHV��SRU�LQLFLDWLYD�GH�0pOLGD�0RQWHQHJUR�GH�0pQGH]�HQ�������
x *XDUGHUtDV�,QIDQWLOHV��SRU�LQLFLDWLYD�GH�(OLVD�GH�$UpYDOR�HQ�HO�DxR�������
x $VRFLDFLyQ�GH��&RPHGRUHV�\�*XDUGHUtDV�,QIDQWLOHV��SRU�VROLFLWXG�GH�OD�VHxRUD�0DUtD�9LOODQRYD�GH�$UEHQ]�ODV�

GRV�LQVWLWXFLRQHV�DQWHULRUHV�VH�IXVLRQDQ�IRUPDQGR�HVWD�QXHYD�HQ�HO�DxR�������
x /D�DQWHULRU�VH�FRQYLHUWH�HQ�$VRFLDFLyQ�GH�%LHQHVWDU�,QIDQWLO�\�)DPLOLDU�SRU�LQLFLDWLYD�GH�2GLOLD�GH�&DVWLOOR�

$UPDV�HQ���������

/DPHQWDEOHPHQWH�HQ�*XDWHPDOD�QR�WRGRV�ORV�QLxRV�QDFHQ�HQ�XQ�DPELHQWH�DGHFXDGR�SDUD�ORJUDU�VX�LQWHJUDFLyQ�
VRFLDO�\�HQ�SDUWLFXODU�ORV�QLxRV�GH�ORV�OODPDGRV�³VHFWRUHV�PDUJLQDOHV�XUEDQRV´��HO�TXH�SUHVHQWD�SUHFDULD�VLWXDFLyQ�
VRFLR�HFRQyPLFD��HQ� OD�TXH�VH RULJLQDQ�FUXGRV�\�FUXHOHV�SUREOHPDV�GH�PDOWUDWR�ItVLFR�� �SVLFROyJLFR�\�VH[XDO���
VLJQLILFD�XQD�FRQWUDGLFFLyQ�FXOWXUDO�\�FRQVWLWX\H�XQ�VHULR�REVWiFXOR�DO�GHVDUUROOR�GHO�SDtV���(Q�HO�PXQLFLSLR�GH�
0D]DWHQDQJR�� 6XFKLWHSpTXH]�� VH� ORFDOL]D� XQD� LQVWLWXFLyQ� GHGLFDGD� D� ODV� QLxDV� \� DGROHVFHQWHV�� HV� XQD�
RUJDQL]DFLyQ�GH�VHUYLFLR�TXH�VH�GHGLFD�DO�UHVFDWH�GH�ODV�PLVPDV��DFRVDGDV�SRU�HO�DPELHQWH��GHVRULHQWDGDV�SRU�
P~OWLSOHV�IDFWRUHV�\�TXH�FDUHFHQ�GH�XQ�KRJDU�
(VWD� LQVWLWXFLyQ�OOHYD�FRPR�QRPEUH�)XQGDFLyQ�3DUD�HO�$X[LOLR�GH�ODV�1LxDV�GH�OD�&DOOH��)81'$1,f$6��ODV�
DFWLYLGDGHV�TXH�VH�OOHYDQ�D�FDER�GHQWUR�GH�VX�HVSDFLR�DUTXLWHFWyQLFR�VH�KDQ�YLVWR�OLPLWDGDV�D�FDXVD�GHO�PHGLR�HQ�
TXH�VH�GHVDUUROODQ��3RU�OR�TXH�HYDOXDQGR�VXV�DFWLYLGDGHV��VXV�QHFHVLGDGHV�\�VREUH�WRGR�VX�iUHD�ItVLFD� MXQWDPHQWH�
�� 62&,('$'�3527(&725$�'(/�1,f2��)ROOHWR�GH�LQIRUPDFLyQ�KLVWyULFD�������



FRQ�VX�ILQDOLGDG�\�REMHWLYRV��VH�YLVXDOL]D�OD�QHFHVLGDG�GH�$03/,$5�<�0(-25$5�HO�&HQWUR�GH�%HQHILFHQFLD��
SDUD�REWHQHU�XQD�PHMRU�IXQFLRQDOLGDG�\�ORJUDU�FRQ�HOOR�XQ�PHMRU�VHUYLFLR�D�OD�FRPXQLGDG�WDQWR�D�QLxDV�FRPR�D�
QLxRV���'LFKR�SUR\HFWR�VH�UHDOL]D�HQ�OD�E~VTXHGD�GH�IDFLOLWDU�HO�6HUYLFLR�GH�ELHQHVWDU�\�HGXFDFLyQ�HQ�EHQHILFLR�GH�
OD� SREODFLyQ� LQIDQWLO�� HQ� HO� iUHD� IHPHQLQD� FRPR�PDVFXOLQD�� &RPR� XQ� DSRUWH�PiV� GH� OD�8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD�D�OD�SREODFLyQ�JXDWHPDOWHFD�SRU�PHGLR�GH�XQD�WHVLV�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

'H�WDO�PDQHUD�TXH�HO�SURSyVLWR�GH�OD�E~VTXHGD�GH�OD�VXSHUDFLyQ�GH�OD�VRFLHGDG�JXDWHPDOWHFD�GHVGH�VXV�LQLFLRV�
HQ� ORV� QLxRV� GHO� LQWHULRU� GHO� SDtV�� PHGLDQWH� XQ� SURFHVR� VLVWHPDWL]DGR� LQWHJUDGR� D� OD� HGXFDFLyQ�� DWHQFLyQ��
GHVDUUROOR�\�FXLGDGR�� HQ�HVWH� FDVR�SDUD�HO� iUHD� �XUEDQD�GHO�PXQLFLSLR�GH�0D]DWHQDQJR�GHO�'HSDUWDPHQWR�GH�
6XFKLWHSpTXH]��HV�OD�FODUD�LQWHQFLyQ�GHO�SUHVHQWH�WUDEDMR�GH�WHVLV��$O�PLVPR�WLHPSR�EXVFD�GDU�XQD�VROXFLyQ�SDUD�
VDWLVIDFHU�XQD��QHFHVLGDG�TXH�GHPDQGDQ ODV�IDPLOLDV�GHVLQWHJUDGDV�\��QLxRV�GHVDPSDUDGRV�LQYROXFUDGRV�HQ�OD�
SUREOHPiWLFD�GHO�DEDQGRQR��HO�PDOWUDWR� ItVLFR��DEXVR�VH[XDO�� ItVLFR�\�SVLFROyJLFR�� UHVJXDUGDQGR�DO� LQIDQWH�HQ�
FHQWURV�GH�ELHQHVWDU��HYLWDQGR�H[SRQHUORV�D�ORV�SHOLJURV�GH�OD�FDOOH�

7UDWD� SRU� OR� WDQWR� GH� GDUOH� VHFXHQFLD� D� XQ� VLVWHPD� GH� FHQWURV� GH� ELHQHVWDU� LQIDQWLO� XELFDGR� GH�PDQHUD�
HVWUDWpJLFD�HQ�HVWH�PXQLFLSLR�SDUD�FHQWUDOL]DU�OD�GHPDQGD�GH�OD�SREODFLyQ�FRQ�PD\RU�QHFHVLGDG�GH�DWHQFLyQ�HQ�OD�
FRVWD�VXU�RFFLGHQWDO�GH�OD�UHJLyQ��FXEULHQGR�WRGRV�ORV�DVSHFWRV�YLWDOHV�TXH�XQD�DWHQFLyQ�HGXFDWLYD�GH�IRUPDFLyQ�
LQWHJUDO�H[LJH�
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(O�SDQRUDPD�DFWXDO� GH� ORV� QLxRV� HQ�QXHVWUR�SDtV� HV� GUDPiWLFDPHQWH�GHVDOHQWDGRU�� SXHVWR�TXH� VHJ~Q�GDWRV�

UHFDEDGRV�GH�OD�SREODFLyQ�GH�GHVSOD]DGRV�GH�ODV�iUHDV�GH�FRQIOLFWR�DUPDGR��VH�KDQ�UHJLVWUDGR�XQ�Q~PHUR�GH�PiV�
GH��������QLxRV�KXpUIDQRV��FRQ�WUDXPDV�SVLFROyJLFRV�\�GH�GHVQXWULFLyQ��IDOWD�GH�DWHQFLyQ�HQ�HGXFDFLyQ�\�VDOXG��
DGHPiV GH� LQHVWDELOLGDG� HPRFLRQDO� \� VRFLDO�� (O� JRELHUQR� DQWHULRU�� FRPHQ]y� FRQ� OD� UHXELFDFLyQ� GH� ODV�
SREODFLRQHV�GHVSOD]DGDV�XELFiQGRODV�SULQFLSDOPHQWH�HQ�HO�'HSDUWDPHQWR�GHO�4XLFKp���SDUWLFXODUPHQWH�HQ�HO�iUHD�
GHQRPLQDGD�7ULiQJXOR�,[LO�
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&ODVLILFDFLyQ�GH�QLxRV��PXMHUHV��KRPEUHV�\�IDPLOLDV�UHWRUQDGDV��������� ����
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+RPEUHV ��� ��� ��� ���� ���
7RWDO ��� ���� ���� ���� ����
7RWDO�GH�)DPLOLDV ��� ��� ��� ���� ����
)XHQWH���&($5�\��$YDQ]DGR�OHQWDPHQWH���5HYLVWD�5HHQFXHQWUR������(SRFD�,�
1RY�'LF��������S��



/RV� 'HSDUWDPHQWRV� TXH� KDQ� VXIULGR� XQ� JUDQ� LPSDFWR� SRU� ORV� HPEDWHV� GHO� FRQIOLFWR� KDQ� VLGR�� 4XLFKp��
+XHKXHWHQDQJR�� &KLPDOWHQDQJR�� 6ROROi�� $OWD� 9HUDSD]�� %DMD� 9HUDSD]� 6DQ� 0DUFRV�� 4XHW]DOWHQDQJR� \�
7RWRQLFDSiQ��/D� DVLVWHQFLD� TXH� VH� OH� KD�EULQGDGR� D� HVWRV�SREODGRUHV�� VH�KD�HVWDEOHFLGR�SRU�PHGLR�GH�YDULRV�
RUJDQLVPRV�HQWUH�pVWRV��/DV�21*¶6��2UJDQLVPRV�,QWHUQDFLRQDOHV��/D�,JOHVLD��ORV�SURJUDPDV�HVWDEOHFLGRV�SRU�HO�
JRELHUQR�\ OD�&RPLVLyQ�HVSHFLDO�SDUD�OD�DWHQFLyQ�GH�UHIXJLDGRV�\�UHSDWULDGRV��&($5���HVWD�~OWLPD�FRRUGLQD�OD�
UHXELFDFLyQ�GH�ODV�IDPLOLDV�GHVSOD]DGDV�

(GDG�GH�ODV�QLxDV�\�QLxRV�DO�PRPHQWR�GH (GDG�GH�ORV�MyYHQHV�DO�PRPHQWR�GH�KDFHU�
GHVDSDUHFHU S~EOLFR� HO� LQIRUPH�

'+$
$xRV 3RUFHQWDMH $xRV 3RUFHQWDMH

0HQRU�TXH�� � 0HQRU�TXH��� ��
��D�� �� ���D��� ��
��D�� �� ���D��� ��
��D��� �� 0D\RU�TXH��� ��

0D\RU�TXH��� �� 727$/ ���
727$/ ���

)XHQWH��,QIRUPH��������6LWXDFLyQ�GH�OD�1LxH]�HQ�*XDWHPDOD��2'+$*�



'HQWUR�GH�HVWD�GHWHULRUDGD�VLWXDFLyQ��WDPELpQ�H[LVWHQ�ORV�OODPDGRV�³QLxRV�GH�OD� FDOOH´��TXH�VH�FDOFXODQ�HQ�
PiV�GH�������QLxRV�\�QLxDV��DXQTXH�HVWD�LQIRUPDFLyQ�QR�VH�KD�SRGLGR�SUHFLVDU�H[DFWDPHQWH��$�SHVDU�GH�HVWR��VH�
SLHQVD�TXH� OD�PD\RUtD�GH�HOORV�SURYLHQHQ�GH�(VFXLQWOD��4XHW]DOWHQDQJR�\�3HWpQ��3DUD�VX�VXSHUYLYHQFLD�HVWRV�
QLxRV�DOWHUQDQ�ODV�FDOOHV�\�SHQVLRQHV�EDUDWDV�SDUD�DOEHUJDUVH��*HQHUDOPHQWH��SDGHFHQ�GH�PXFKDV�HQIHUPHGDGHV��
HQWUH� ODV� TXH� SRGHPRV� PHQFLRQDU�� HQIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO�� EURQFRSXOPRQDUHV�� FXWiQHDV��
JDVWURLQWHVWLQDOHV�H�LQIHFWRFRQWDJLRVDV�

32%/$&,21�,1)$17,/�(1�&21',&,21�
'(6)$925$%/(
1LxRV�GH�OD�

&DOOH
��1LxRV�

'HVSOD]DGRV
���

1LxRV�
+XpUIDQRV

���

1LxRV�+XpUIDQRV 1LxRV�'HVSOD]DGRV
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JUDQGHV�ULHVJRV�GH�YLGD�WDQWR�ItVLFR�FRPR�PRUDO�
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7UDQTXLOL]DQWH

V
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,QKDODQWHV �� �� ���� ��� ��� ���
)XHQWH���,QIRUPH�DxR�������3URFXUDGXUtD�GH�ORV�'HUHFKRV�+XPDQRV�GH�*XDWHPDOD�\�2ILFLQD�GH�'HUHFKRV�+XPDQRV�
GHO�$U]RELVSDGR�
&RPR� FRQVHFXHQFLD�� HO� IXWXUR� GH� HVWRV� QLxRV� HV� LQFLHUWR�� SXHVWR�TXH� ODV� LQVWLWXFLRQHV�TXH� OHV� EULQGDQ� OD� SRFD�

DWHQFLyQ��ODV�FRQVWLWX\HQ�21*¶6�TXH�VH�HQFDUJDQ�GH�DFWLYLGDGHV�GH�HGXFDFLyQ�HQ�OD�FDOOH�\�HQ�FHQWURV�GH�DWHQFLyQ�\�
SRU�RWUD�SDUWH�OD�6HFUHWDUtD GH�%LHQHVWDU�6RFLDO��VXSXHVWDPHQWH�OHV�GD�DWHQFLyQ��SHUR�HQ�UHDOLGDG�QR�HV�VLJQLILFDWLYR�

*$672�'(/�*2%,(512�&(175$/�(1�6$/8'�<�$6,67(1&,$�
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������ ������4��(1�0,//21(6�<�����5(63(&72�&21�(/�3,%
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)XHQWH��0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV�
(V� LPSRUWDQWH�PHQFLRQDU�WDPELpQ��D�ORV�GHQRPLQDGRV�QLxRV�LQVWLWXFLRQDOL]DGRV�TXH�VRQ�DTXHOORV�TXH�YLYHQ�HQ�

LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV��SULQFLSDOPHQWH�GH�WLSR�UHOLJLRVR�\�TXH�JHQHUDOPHQWH��VX�RULJHQ�HV�GH�IDPLOLDV�GH�
H[WUHPD�SREUH]D��GHVLQWHJUDGDV��YtFWLPDV�GH�FRQIOLFWRV�DUPDGRV�LQGtJHQDV�\�WUDEDMDGRUHV�\�GH�OD�FDOOH��6H�HVWLPD�
TXH�pVWRV�DOFDQ]DQ�XQ�Q~PHUR�DSUR[LPDGR�GH�������PHQRUHV��ORV�LQJUHVRV�D�HVWDV�LQVWLWXFLRQHV�HVWiQ�FDUDFWHUL]DGRV�
SRU�GRV�VLWXDFLRQHV��OD�SULPHUD��VH�SUHVHQWD�FRPR�GH�RULJHQ�IDPLOLDU�\�VH�GD�PD\RUPHQWH�HQ�LQVWLWXFLRQHV�SULYDGDV��
HQ�FDPELR�OD�VHJXQGD��VH�SUHVHQWD�FRPR�FRQVHFXHQFLD�GH�GHWHQFLyQ�SROLFLDFD�\�VH�RULHQWD�D�LQVWLWXFLRQHV�S~EOLFDV�



(V�LPSRUWDQWH�KDFHU�QRWDU�TXH�DOJXQDV�GH�HVWDV�LQVWLWXFLRQHV�SURSRUFLRQDQ�XQ�VHUYLFLR�SRVLWLYR�D�ORV�PHQRUHV��QR�
REVWDQWH�� RWUDV� SUHVHQWDQ� FDUDFWHUtVWLFDV� GH� UHIRUPDWRULR�� HQ� GRQGH� PXFKRV� GH� ORV� PHQRUHV� VH� TXHMDQ� GH�
DEXUULPLHQWR��IDOWD�GH�DWHQFLyQ�\�FDULxR��DVt�FRPR�OD�DXVHQFLD�GH�RSRUWXQLGDGHV�SDUD�HQIUHQWDU�OD�YLGD�\�ORJUDU�XQ�
PHMRU�GHVDUUROOR���6H�WLHQH�FRQRFLPLHQWR�TXH�QR�H[LVWH�PD\RU�FRRUGLQDFLyQ�HQWUH�ODV�LQVWLWXFLRQHV�TXH�EULQGDQ�HVWH�
WLSR� GH� DVLVWHQFLD�� SHUR� HQ� OD� DFWXDOLGDG�� OD� &RPLVLyQ� 1DFLRQDO� GH� $FFLyQ� SRU� ORV� 1LxRV� �&21$1,��� UHDOL]D�
HVIXHU]RV�SRU�TXH�VH�HVWDEOH]FD�pVWD���

&RQ�HO�FDPELR�GH�JRELHUQR�KDQ�H[LVWLGR�DOJXQDV�FDUDFWHUtVWLFDV�VREUHVDOLHQWHV�HQWUH�ODV�TXH�SRGHPRV�PHQFLRQDU�OD�
VXVSHQVLyQ� LQGHILQLGD� GHO� &yGLJR� GH� OD� QLxH]� \� OD� UHGXFFLyQ� GHO� SUHVXSXHVWR� JXEHUQDPHQWDO�� HVSHFLDOPHQWH� HQ�
FXDQWR�D�LQYHUVLyQ�VRFLDO��(VWR�HV�HQ�JHQHUDO��HO�FRQWH[WR�GRQGH�VH�GHVHQYROYLy�OD�QLxH]�JXDWHPDOWHFD�DVt�FRPR�HO�
WUDEDMR�GH�GLYHUVDV�RUJDQL]DFLRQHV�HQ�SUR�GH�HVWH�VHFWRU���$QWH�HO�FDPELR�GH�DXWRULGDGHV�JXEHUQDPHQWDOHV��PXFKDV�
GH� ODV� DFFLRQHV� TXH� YHQtDQ� HMHFXWDQGR� GLIHUHQWHV� LQVWLWXFLRQHV� HVWDWDOHV� TXHGDURQ� HQ� VXVSHQVR�� GHELGR� D� TXH� HO�
QXHYR�JRELHUQR�GHEtD�HYDOXDU��UHHVWUXFWXUDU��UHSODQLILFDU��HWF��FRQ�EDVH�HQ�VX�SUR\HFWR�SROtWLFR�
(Q�FRQWUDSRVLFLyQ��ODV�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV�GH�OD�VRFLHGDG�FLYLO�Vt�GLHURQ�FRQWLQXLGDG�D�ORV�SUR\HFWRV�TXH�
YHQtDQ�LPSOHPHQWDQGR��RWURV�GLHURQ�LQLFLR�HVWH�DxR��FRPR�VH�LQGLFD�PiV�DGHODQWH�
0XFKDV�GH�ODV�DFFLRQHV�D�IDYRU�GH�OD�QLxH]��UHVSRQGHQ�D�OD�FR\XQWXUD�GHO�PRPHQWR��PRYLPLHQWRV��SURWHVWDV��HWF�
3DUWH�LPSRUWDQWH�GH�OD�VRFLHGDG�VRQ�ORV�LQIDQWHV��\�HVWRV�QHFHVLWDQ�XQD�DWHQFLyQ�HVSHFLDO�\�MXVWLFLD��VHU�YLVWRV�FRPR�
SHUVRQDV�YXOQHUDEOHV�FRQ�RSRUWXQLGDG�GH�YLYLU�XQD�QLxH]�HQ�SD]�JR]DQGR�GH�ORV�GHUHFKRV�KXPDQRV�HVSHFtILFRV�
6HJ~Q� OD� &RQYHQFLyQ� VREUH� 'HUHFKRV� GHO� 1LxR�� WRGR� QLxR� WLHQH� HO� GHUHFKR� LQWUtQVHFR� D� OD� YLGD \� ORV� (VWDGRV�
JDUDQWL]DUiQ� HQ� OD�Pi[LPD�PHGLGD� SRVLEOH�� OD� VXSHUYLYHQFLD� \� HO� GHVDUUROOR� GHO� QLxR�� LQFXPEH� D� ORV� SDGUHV� GH�
IDPLOLD�OD�UHVSRQVDELOLGDG�GH�OD�FULDQ]D�GHO�QLxR��SHUR�ORV�(VWDGRV�OHV�SUHVWDUiQ�OD�DVLVWHQFLD�DSURSLDGD�\�FUHDUiQ�

�� &RPLVLyQ�1DFLRQDO�³$FFLyQ�SRU�ORV�1LxRV´��&21$1,��*XDWHPDOD�������



LQVWLWXFLRQHV�SDUD�HO�FXLGDGR�GH�ORV�QLxRV���(O�QLxR�WLHQH�GHUHFKR�D�GLVIUXWDU�GHO�QLYHO�PiV�DOWR�SRVLEOH�GH�VDOXG��ORV�
(VWDGRV�JDUDQWL]DUiQ�DWHQFLyQ�VDQLWDULD�\�OD�UHGXFFLyQ�GH�OD�PRUWDOLGDG�LQIDQWLO�
(V�LPSRUWDQWH�UHVDOWDU�HO�SDSHO�TXH�MXJy�HO�0RYLPLHQWR�6RFLDO�SRU�OD�1LxH]�\�-XYHQWXG��HQ�VX�DIiQ�GH�GHIHQGHU�OD�
SXHVWD�HQ�PDUFKD�GHO�&yGLJR�GH�OD�QLxH]��$QWH�HVWH�QXHYR�FyGLJR�VH�SRVLFLRQDURQ�GRV�JUXSRV��ORV�TXH�HVWDEDQ�D�
IDYRU�\�ORV�TXH�HVWDEDQ�HQ�FRQWUD��HVWD�VLWXDFLyQ�IXH�SRVLWLYD��VL�YHPRV�TXH�SHUPLWLy�HO�TXH�VH�JHQHUDUD�XQ�GHEDWH�HQ�
WRUQR�D�HVWH�FyGLJR�\��IXQGDPHQWDOPHQWH��VREUH�OD�UHDOLGDG�\�VLWXDFLyQ�GH�OD�QLxH]�\�MXYHQWXG�JXDWHPDOWHFD�
'HQWUR�GHO�PDUFR�GH�ORV�$FXHUGRV�GH�SD]�\�OD�WUDQVLFLyQ�SROtWLFD�HQ�HO�SDtV��HV�LPSRUWDQWH�GHVWDFDU�TXH�HQ�HO�������
VH�SUHVHQWDURQ�LPSRUWDQWHV�GRFXPHQWRV�H�LQIRUPHV�UHODFLRQDGRV�DO�WHPD�GH�ORV�GHUHFKRV�GH�OD�QLxH]�\�MXYHQWXG�
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)XHQWH� &RQVWUXFFLyQ�SURSLD�HQ�EDVH�D�HVWDGtVWLFDV�FRPSLODGDV�SRU�SHUVRQDO�GH�
&DVD�$OLDQ]D�HQ�ORV�/LEURV�GH�0HGLFLQD�)RUHQVH�GH�OD�&LXGDG�&DSLWDO��(QHUR�GH�
������

(Q� OD�FXPEUH�PXQGLDO�D� IDYRU�GH� OD� LQIDQFLD��FRQYRFDGD�SRU� OD�218��TXH� WXYR� OXJDU�HQ������HQ� OD� VHGH�GH� ODV�
1DFLRQHV�8QLGDV��XELFDGD�HQ�1HZ�<RUN��D�HOOD�DVLVWLHURQ�JUDQGHV�GLJQDWDULRV�GH�����SDtVHV��HQWUH�HOORV����MHIHV�GH�
(VWDGR�UHSUHVHQWDQGR�DO�����GH�OD�SREODFLyQ�PXQGLDO��HQ�GRQGH�81,&()�DFODPy�HO�GtD�PiV�WUDVFHQGHQWDO�HQ�OD�
YLGD�GH�ORV�QLxRV�GH�WRGR�HO�PXQGR��DOOt�VH�DGRSWy�XQ�³3/$1�'(�$&&,21�(63(&,),&2�3$5$�5('8&,5�(/�
68)5,0,(172� <� /$6�08(57(6� '(� 1,f26 <� -29(1(6� 325� 72'$� /$� 7,(55$´� ����� 'HQWUR� GH� ORV�
REMHWLYRV�SURSXHVWRV�SDUD�HO�DxR�������HVWiQ�
D� 5HGXFLU�OD�WDVD�GH�PRUWDOLGDG�GH�ORV�QLxRV�PHQRUHV�GH���DxRV�HQ�XQ�WHUFLR�UHVSHFWR�D�OD�GH������
E� 5HGXFLU�HQ�OD�PLWDG�OD�GHVQXWULFLyQ�JUDYH�\�PRGHUDGD�GH�ORV�QLxRV�PHQRUHV�GH���DxRV�FRQ�UHVSHFWR�GH�ORV�QLYHOHV�

GH������
F� $FFHVR�D�DJXD�SRWDEOH�\�D�PHGLRV�GH�VDQHDPLHQWR�SDUD�WRGR�HO�PXQGR
G� 'DU� VHUYLFLR� \� DWHQFLyQ� D� ORV� QLxRV� HQ� FLUFXQVWDQFLDV� GLItFLOHV� IXQGDPHQWDOPHQWH� HQ� VLWXDFLRQHV�GH� FRQIOLFWR�

DUPDGR���
(O�FRVWH�DGLFLRQDO�GH�ORV�SURJUDPDV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�TXH�LPSHGLUtDQ�OD�PXHUWH�GH����PLOORQHV�GH�QLxRV�HQ�
OD�GpFDGD�GH�ORV�����KD�VLGR�FDOFXODGR�HQ�������PLOORQHV�GH�GyODUHV�DQXDOHV���

�� 5HYLVWD�'HVSHUWDG�¢4Xp�)XWXUR�HVSHUD�D�ORV�1LxRV"���GH�GLFLHPEUH�GH�������



������3(563(&7,9$�'(/�,17(5,25��(1�'21'(�/$�6,78$&,21�'( /$�5(*,21�12�+$�
6,'2�',)(5(17(
x /D�IDOWD�GH�OH\HV�\�HO�LQFXPSOLPLHQWR�GH�ODV�H[LVWHQWHV�KDFH�PiV�JUDYH�HO�SUREOHPD
(O� 6XU�RFFLGHQWH� GH� *XDWHPDOD� HVWi� FRQIRUPDGR� SRU� ORV� 'HSDUWDPHQWRV� GH� 6DQ� 0DUFRV�� 4XHW]DOWHQDQJR��
6XFKLWHSpTXH]��7RWRQLFDSiQ��6ROROi��5HWDOKXOHX��
(O�SUREOHPD�QR�HV�TXH�QR�KD\DQ�PiV�R�PHQRV�OH\HV��HQ�*XDWHPDOD�VL�KD\�SRFDV�R�PXFKDV�QR�VH�FXPSOHQ��OR�TXH�
QHFHVLWDPRV�VRQ�OH\HV�TXH�VH�FXPSODQ��(O�DxR�������TXHGy�PDUFDGR�SRU�OD�IDOWD�GH�DSRUWHV�HQ�PDWHULD�OHJLVODWLYD�D
IDYRU� GH� OD� QLxH]�� HVSHFLDOPHQWH� SRU� OD� VXVSHQVLyQ� LQGHILQLGD� GHO� &yGLJR� GH� OD� 1LxH]� \� -XYHQWXG�� GRQGH� VH�
FRQWHPSODED�HO�WUDWDPLHQWR�GH�HVWH�SUREOHPD�

2WUD�VLWXDFLyQ��OD�HPLJUDFLyQ�SRU�PRWLYRV�SROtWLFRV�VH�UHGXMR�OXHJR�GH�OD�ILUPD�GH�ORV�$FXHUGRV�GH�SD]��OD�SULQFLSDO�
FDXVD�GH�OD�PLVPD�VLJXH�VLHQGR��GH�DFXHUGR�FRQ�HO�LQIRUPH�GH�'HVDUUROOR�+XPDQR��������OD�VREUHYLYHQFLD���SRU�OD�
TXH� PXFKRV� JXDWHPDOWHFRV� VH� KDQ� YLVWR� REOLJDGRV� D� DEDQGRQDU� VXV� FRPXQLGDGHV� HQ� E~VTXHGD� GH� PHMRUHV�
RSRUWXQLGDGHV�� $Vt� SDUD� ORJUDU� VXEVLVWLU� OD� SREODFLyQ� HPSOHD� XQD� GLYHUVLGDG� GH� HVWUDWHJLDV�� HQ� HO� iUHD� UXUDO�� OD�
PLJUDFLyQ� WHPSRUDO� SDUD� WUDEDMDU� OD� DJULFXOWXUD� � GH� H[SRUWDFLyQ� \� OD� GLYHUVLILFDFLyQ� GH� OD� RFXSDFLyQ� � HQ� OD�
SURGXFFLyQ�DJUtFROD�\�QR�DJUtFROD��TXH�FRPSOHPHQWDQ�OD�SURGXFFLyQ�SDUD�DXWRFRQVXPR�

(O�LQIRUPH�UHFRQRFH�WDPELpQ�WUHV�HVWUDWHJLDV�GH�REWHQFLyQ�GH�LQJUHVRV��FXDQGR�OD�PLJUDFLyQ�VH�GD�KDFLD�ODV�]RQDV�
XUEDQDV��(O�WUDEDMR�DJUtFROD�� HO�HPSOHR�GRPpVWLFR�\�HO�FRPHUFLR�LQIRUPDO�HQ�OD�FDOOH� HVWDV�VLWXDFLRQHV�WDQWR�D�
QLYHO�UXUDO�FRPR�XUEDQR��LQYROXFUDQ�HQ�JUDQ�SDUWH�D�OD�QLxH]�\�OD�MXYHQWXG�



8QD�GH�ODV�SULQFLSDOHV�FRQVHFXHQFLDV�GH�OD�PLJUDFLyQ�VH�GD�FRQ�UHVSHFWR�D�OD�HGXFDFLyQ��\D�TXH�GH�DFXHUGR�FRQ�HO�
LQIRUPH��HO�����GH�ODV�SHUVRQDV�TXH�KDEtDQ�LQLFLDGR�VX�DOIDEHWL]DFLyQ�OD�VXVSHQGLHURQ�SDUD�YLDMDU�D�OD�FRVWD�VXU�

&RPR�VH�LQGLFDED�DQWHULRUPHQWH�GHELGR�DO�FRQIOLFWR�LQWHUQR�DUPDGR�PiV�����PLOORQHV�GH�SHUVRQDV�VH�YLHURQ�HQ�OD�
QHFHVLGDG�GH�PRYLOL]DUVH�HQ�EXVFD�GH�XQD�PHMRU�FRQGLFLyQ��DFWXDOPHQWH�FRPR�XQ�HIHFWR�D�HVWD�VLWXDFLyQ��HV�HO�
GHVHPSOHR�� ORV�DOWRV� tQGLFHV�GH�pVWH�\�OD�IDOWD�GH�IXHQWHV�GH�WUDEDMR�SDUD�ORV�DGXOWRV�DFDUUHDQ� HO�DXPHQWR�GHO�
WUDEDMR�LQIDQWLO��HQ�HVWH�FRQWH[WR�HPHUJH�OD�PDQR�GH�REUD�LQIDQWLO��OD�FXDO�HV�FRQVLGHUDGD�HQ�HO�PHUFDGR�ODERUDO��
FRPR�EDUDWD�\�FRPSHWLWLYD��\D�TXH�ORV�QLxRV�\�QLxDV�VRQ�VRPHWLGRV�D�ODUJDV�MRUQDGDV�GH�WUDEDMR��DVt�FRPR�PDORV�
WUDWRV��PDODV�FRQGLFLRQHV��D�YHFHV�LQIUDKXPDQDV��VLQ�QLQJ~Q�WLSR�GH�VHJXULGDG�\�SRU�XQD�UHPXQHUDFLyQ�EDMD�



x /D� VLWXDFLyQ� VRFLR�HFRQyPLFD�� OD� GHVLQWHJUDFLyQ� IDPLOLDU�� HO� DOFRKROLVPR�� HO� PDFKLVPR� \� HO�
DXWRULWDULVPR�
/D�VLWXDFLyQ�HV�DODUPDQWH�\�ODV�GHQXQFLDV�DXPHQWDQ�FRQVLGHUDEOHPHQWH��DO�UHVSHFWR�HV�LPSRUWDQWH�VHxDODU�TXH�
ODV�FLIUDV�FRQ�ODV�TXH�VH�FXHQWD�VRQ�GH�FDVRV�UHSRUWDGRV��SHUR�TXH�ODPHQWDEOHPHQWH�OD�PD\RUtD�GH�FDVRV�VH�
GDQ�HQ�OD�PD\RUtD�GH�ORV�KRJDUHV�VLQ�FRQVLGHUDU�OD�FODVH�VRFLDO��HWQLD�QL�UHOLJLyQ��FRQRFLpQGRVH�HVWD�DIHFFLyQ�
FRPR�HO�6tQGURPH�GH�0DOWUDWR�,QIDQWLO�

1LxRV��1LxDV�\�$GROHVFHQWHV�7UDEDMDGRUHV�
HQ�*XDWHPDOD

(Q�HO�
+RJDU
���

)XHUD�GH�
FDVD
���

)XHUD�GH�FDVD (Q�HO�+RJDU



x &DGD�GtD�KD\�PiV�QLxRV�\�QLxDV�VLQ�KRJDU
(O� SUREOHPD� TXH� DIURQWD� OD� PD\RUtD� GH� FHQWURV� KRVSLWDODULRV� HQ� OD� UHJLyQ� HV� TXH�� VLQ� H[SOLFDFLyQ� DOJXQD� R�
PHGLDQWH�HO�XVR�GH�GRFXPHQWRV�IDOVRV��DOJXQDV�PDGUHV�DEDQGRQDQ�D�VXV�KLMRV�VLHQGR�OD�VLWXDFLyQ�HQ�ORV�FDVRV�GH�
UHFLpQ�QDFLGRV��GH�HVWD�VLWXDFLyQ�ODV�LQVWLWXFLRQHV�EHQpILFDV�KDQ�WRPDGR�XQ�SDSHO�LPSRUWDQWH�HQ�OD�DWHQFLyQ�GH�
HVWRV�FDVRV��HO�SUREOHPD�EiVLFR�HV�TXH�QR�FXHQWDQ�FRQ�HO�PRELOLDULR��HTXLSR��SHUVRQDO��LQIUDHVWUXFWXUD��SDUD�SRGHU�
DOEHUJDUORV�HQ�PtQLPDV�FRQGLFLRQHV�

/D�VLWXDFLyQ�PiV�VHULD�HV�OD�IDOWD�GH�FRQFLHQWL]DFLyQ�HQ�DOJXQDV�PDGUHV�TXH�SRU�OD�DFWLWXG�WRPDGD�VH�DVXPH�
VRQ�PDGUHV�FRQ�PLQRUtD�GH�HGDG�HQ�FX\RV�FDVRV�ORV�DEDQGRQRV�GH�QLxRV�VH�GDQ�HQ�EDVXUHURV��SXHQWHV��OD�PD\RUtD�
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GH�HVWRV�VRQ�HQFRQWUDGRV�SRU�IDPLOLDV�GH�HVFDVRV�UHFXUVRV��SRU�ERPEHURV��SRU�SROLFtDV�\�SRU�PLOLWDUHV��HQ�DOJXQRV�
GH�ORV�FDVRV�VREUHYLYHQ�GH�PLODJUR���

�
x� $XPHQWR�GH�YLROHQFLD�VH[XDO�

/D�PD\RU�SDUWH�GH�ODV�YHFHV�HO�DEXVR�VH�UHDOL]D�DO�LQWHULRU�GHO�PHGLR�IDPLOLDU��VLHQGR�HO�DJUHVRU��OD�PD\RUtD�GH�
ODV�YHFHV��XQ�DGXOWR�YDUyQ��SDGUDVWUR��SDGUHV��WtRV��KHUPDQRV��HWF����FRQVWLWX\HQGR�HO�DEXVR�\�OD�H[SORWDFLyQ�
VH[XDO�XQD�GH�ODV�IRUPDV�GH�YLROHQFLD�FRQWUD�OD�QLxH]��
6HJ~Q�PRQLWRUHR�GH�SUHQVD�� VH�GHQXQFLDQ���FDVRV�SRU�PHV�GH�DEXVR�VH[XDO�FRQWUD�QLxRV�\�QLxDV�\�VH�KDQ�
UHDOL]DGR�HQ�HO�DxR�����������UHVFDWHV�D�QLxDV�\���GH�QLxRV�GH�HGDGHV�HQWUH���\����DxRV��HQWUH�HOORV���QLxDV�GH�
OD�FDOOH�\���FRQ�GLVFDSDFLGDG��TXH�KDQ�VLGR�DEXVDGRV�VH[XDOPHQWH��HVWRV�UHVFDWHV�VH�KDQ�UHDOL]DGR�WDQWR��SRU�OD�
3*1��FRPR�SRU�HO�03�R�OD�31&��(QWUH�ODV�FDSWXUDV�ILJXUDQ�FRPR�SULQFLSDOHV�UHVSRQVDEOHV�XQD�SHUVRQD�GH�OD�
31&�� XQ� JXDUGLiQ� GH� XQ� DOEHUJXH� WHPSRUDO� LQIDQWLO�� GRV� SDGUHV� GH� IDPLOLD�� XQ� FROXPQLVWD� GH� SUHQVD�� XQ�
PDHVWUR��XQ�VDFULVWiQ�\�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG�PHQWDO�DGXOWD��
�
$�UDt]�GH�WDO�VLWXDFLyQ�SDUD�ODV�QLxDV�UHVXOWD�XQ�WUDXPD�WDQ�KRQGR�\�SURIXQGR�TXH�HV�EDVWDQWH�GLILFXOWRVR�TXH�
HQ�VX�SURFHVR�GH�UHKDELOLWDFLyQ�HVWp�GLUHFWDPHQWH�HQ�FRQWDFWR�FRQ�ORV�QLxRV�Pi[LPH�GH�HGDG�DGROHVFHQWH��SRU�
OR�TXH�OD�SROtWLFD�GH�GHVHQVLELOL]DFLyQ�VLVWHPiWLFD�HV�~QLFDPHQWH�FRQ�QLxDV���
�

x� ([SORWDFLyQ�VH[XDO�FRQVWLWXLGD�SRU�OD�SURVWLWXFLyQ�\�SRUQRJUDItD�LQIDQWLO�
(O�DODUPDQWH�LQFUHPHQWR�GH�OD�SURVWLWXFLyQ�\�SRUQRJUDItD�LQIDQWLOHV�HQ�HO�SDtV��HV�SURPRYLGD�\�FRQWURODGD�SRU�
XQD� UHG� FRQIRUPDGD� SRU�PiV� GH� ��� EDQGDV� LQWHJUDGDV� SRU� SURIHVLRQDOHV� TXH� VH� HQULTXHFHQ� FRQ� HO� WUiILFR�
VH[XDO�\�FRPHUFLR�GH�PHQRUHV�GH�ODV�FXDOHV���KDQ�VLGR�GHWHFWDGDV�HQ�OD�UHJLyQ��
�
(Q�DEULO�GH��������HO�H[�GLUHFWRU�JHQHUDO�GH�OD�31&�UHFRQRFLy�DQWH�OHJLVODGRUHV�GHO�&RQJUHVR�GH�OD�5HS~EOLFD�
OD�H[LVWHQFLD�GH�XQD�FDGHQD�GH�FHQWURV�QRFWXUQRV�XELFDGRV�HQ�0D]DWHQDQJR��4XHW]DOWHQDQJR��&RDWHSHTXH��
5HWDOKXOHX�\�+XHKXHWHQDQJR���TXH�IXQFLRQDQ�FRPR�FHQWURV�GH�SURVWLWXFLyQ�FODQGHVWLQRV��/D�RUJDQL]DFLyQ�HVWi�



FRPSXHVWD�SRU�PpGLFRV��HQIHUPHUDV��DERJDGRV��WD[LVWDV�\�SROLFtDV��TXLHQHV�VH�HQFDUJDQ�GH�WUDILFDU�ORV�QLxRV�
DEDQGRQDGRV��
�
$�SHVDU�GH�ODV�JUDYHV�GHQXQFLDV�IRUPXODGDV�SRU�ODV�GLYHUVDV�LQVWLWXFLRQHV�\�SRU�OD�5HODWRUtD�GH�ODV�1DFLRQHV�
8QLGDV��SDUHFLHUD�TXH�pVWDV�QR�VRQ�HVFXFKDGDV�QL�YLVWDV�SRU�TXLHQHV�WRPDQ�GHFLVLRQHV�HQ�HO�SDtV��\D�TXH�QR�
H[LVWH�XQD�SROtWLFD�TXH�DWDTXH�GLUHFWDPHQWH�HVWD�SUREOHPiWLFD��
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+HULGDV�3URGXFLGDV�SRU�(VTXLUODV� ��� �� �� ��
GH�*UDQDGD� � � � �
)HWRV��QHRQDWRV�R�QLxRV�
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(MHFXFLRQHV�
([WUDMXGLFLDOHV�
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$VHVLQDWRV� �� �� �� ���

'HVDSDULFLRQHV�
)RU]DGDV�

�� �� ��� ���
'HWHQFLRQHV�

,OHJDOHV�
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7RUWXUDV� ���� �� �� ���
$PHQD]DV� �� �� ��� ���
$WHQWDGRV� �� �� �� ���

$EXVR�GH�$XWRULGDG� ��� ��� ��� ���
5RER�R�7UiILFR�GH�

1LxRV�
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5HFOXWDPLHQWR�
0LOLWDU�)RU]RVR�

���� ���� ���� ��
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$EXVR�6H[XDO� �� �� �� ���
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������/$�,03257$1&,$�'(/�%,(1(67$5�,1)$17,/�3$5$�1,f26�+8e5)$126�$%$1'21$'26��<�
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�
�����/D� HVWUDWHJLD� SDUD� XQD� VLVWHPiWLFD� GHYROXFLyQ� D� OD� VRFLHGDG� HQ� HO� SURFHVR�GH�GHVDUUROOR� KXPDQR� WDQWR� ItVLFR�
FRPR�PHQWDO�HQ�OD�SUREOHPiWLFD�GH�OD�VLWXDFLyQ�VREUH�ORV�QLxRV�\�QLxDV�KXpUIDQRV��GH�OD�FDOOH�\�DEDQGRQDGRV��VH�
IXQGDPHQWD� HQ� OD� QREOH� ODERU� TXH� DOJXQDV� LQVWLWXFLRQHV� FRPR�)81'$1,f$6�� UHDOL]D� HQ� SUR� GH� HVWH� VHFWRU� GH�
SREODFLyQ�LQIDQWLO��ODV�FXDOHV�VH�KDQ�FUHDGR�SDUD�ORJUDU�HVWH�SURSyVLWR��
�

(O�SUHVHQWH�SUR\HFWR�SDUWH�FRQ�HVWD�FRQFHSFLyQ�IXQGDPHQWDO�GH�XQD�LQYHVWLJDFLyQ�SDUD�SURSRQHU�XQD�QXHYD�
RULHQWDFLyQ�LQVWLWXFLRQDO�TXH�SRVLELOLWH�FRQ�PD\RU�IDFWLELOLGDG��OD�VROXFLyQ�GH�ODV�GLVWLQWDV�FDXVDV�SRU�ODV�FXDOHV�ORV�
LQIDQWHV�DWUDYLHVDQ�VLWXDFLRQHV�WUDXPiWLFDV��SRU�OR�FXDO�QR�GHEH�SHUGHUVH�GH�YLVWD�TXH�OR�PHMRU�HV�UHWLUDU�D�WLHPSR�D�
ORV� QLxRV�DV�� HQ� HVWDV� FRQGLFLRQHV�SDUD� FXPSOLU� FRQ� ORV� GHUHFKRV�KXPDQRV�PtQLPRV�\� D� OD� YH]� UHKDELOLWDU� D� ORV�
QLxRV�DV�SDUD�TXH�SRVWHULRUPHQWH�UHJUHVHQ�D�OD�VRFLHGDG�FRPR�DGXOWRV�~WLOHV�SDUD�TXH�OD�IRUWDOH]FDQ��HVSHFLDOPHQWH�
ORV�FDVRV�HQ�TXH�ODV�VLWXDFLRQHV�SXHGHQ�FRQVLGHUDUVH�FRPR�LUUHYHUVLEOHV�VL�QR�FXHQWDQ�FRQ�HO�DGHFXDGR�WUDWDPLHQWR�
SURIHVLRQDO��WDO�\�FRPR�VH�UHIOHMD�HQ�ORV�FXDGURV�GH�ODV�SiJLQDV�DQWHULRUHV��HQ�XQ�DPELHQWH�GRQGH�VX�WUDQVIRUPDFLyQ�
VHD�GH�FDUiFWHU�YLYHQFLDO�SDUD�SRGHU�VDQDU�FRQ�WRGD�KHULGD�LQWHUQD��VHQWLPHQWDO����SURGXFWR�GHO�ORV��GHVRUGHQ�HV��GH�
VX�FtUFXOR�VRFLDO�GH�SURFHGHQFLD�D�QLYHO�XUEDQR��GHELHQGR�WRPDU�HQ�FXHQWD�ORV�HOHPHQWRV�EiVLFRV�QHFHVDULRV�SDUD�XQ�
GHVDUUROOR�LQWHJUDO��

�
(V�SRU�HOOR�TXH�QR�GHEH�SHUGHUVH�GH�YLVWD�TXH�DXQTXH�DFWXDOPHQWH�H[LVWD�/D�)XQGDFLyQ�SDUD�HO�$X[LOLR�GH�ODV�

1LxDV�GH�OD�&DOOH��ODV�FRQGLFLRQHV�TXH�RIUHFH�HVWH�FHQWUR�GHEHQ�PHMRUDU�VXV�H[SHFWDWLYDV�HQ�FXDQWR�DO�FUHFLPLHQWR�
SREODFLRQDO�GHELGR�D�ORV�tQGLFHV�VREUH�HVWD�SUREOHPiWLFD��
�
� 'H�HVD�IRUPD�SXHGH�OOHJDUVH�D�FRQFUHWDU�HO�HVIXHU]R�TXH�GH�PDQHUD�FRRUGLQDGD��FDGD�LQGLYLGXR�UHDOL]D�R�GHEH�
UHDOL]DU� SDUD� XQD� VROXFLyQ� LQWHJUDO� SVLFRVRFLDO�� TXH� HQ� HO� FDVR� SDUWLFXODU� TXH� RFXSD� HO� SUHVHQWH� GRFXPHQWR� GH�



LQYHVWLJDFLyQ� VH� FRQFUHWL]D� HQ� XQ� SUR\HFWR� DUTXLWHFWyQLFR� FRPSDWLEOH� FRQ� HO� HQWRUQR� QDWXUDO� TXH� HQ� SULPHUD�
LQVWDQFLD�HVWi�GLULJLGR�D�OD�UHVROXFLyQ�GH�OD�QHFHVLGDG�GH�UHKDELOLWDFLyQ�SVLFRItVLFD��HGXFDWLYD��DIHFWLYD�\�UHFUHDWLYD�
GH�ODV�QLxDV�RV��KXpUIDQDV�RV���DEDQGRQDGDV�RV��\�GH�OD�FDOOH�GHO�PXQLFLSLR�GH�0D]DWHQDQJR��FRPR�SUR\HFWR�EDVH�
VREUH�HO�FXDO�GH�PDQHUD�HVWUDWpJLFD�VH�LQFRUSRUDQ�IXQFLRQHV�DILQHV�TXH�UHVXHOYHQ�DOWHUQDGDPHQWH�QHFHVLGDGHV�GH�ORV�
QLxRV�DV���SDUD�ORJUDU�ORV�IDFWRUHV�GHVHDGRV��
�

x� 6HJXULGDG�\�%LHQHVWDU�HQ�VX�9LGD�
x� 9LGD�IDPLOLDU�HQ�XQ�+RJDU�QRUPDO�
x� $OLPHQWDFLyQ�FRPSOHWD�\�VXILFLHQWH�
x� $PELHQWH�VDQLWDULR�
x� (GXFDFLyQ�PtQLPD�
x� 9HVWXDULR�DGHFXDGR�
x� 9LGD�HQ�FRPXQLGDG�
x� +iELWRV�KLJLpQLFRV�
x� 5HFUHDFLyQ�\�0RUDO�



�
7RGR� HOOR� SRVLELOLWDGR�SDUD� ORJUDU� FRQWUDUUHVWDU� ORV� IDFWRUHV� DGYHUVRV�TXH�
GLILFXOWDQ�\�DIHFWDQ��VREUH�WRGR�DO�VH[R�IHPHQLQR�SRU�ODV�UHSHUFXVLRQHV�PiV�
VHYHUDV� TXH� HQ� ORV� YDURQHV�� FRPR�YLPRV� DQWHULRUPHQWH� \� SRU� HQGH� HV� GH�
PD\RU� XUJHQFLD� ORJUDU� OR� TXH� DPSOLDPHQWH� JHQHUD� HVWH� &HQWUR� GH�
%LHQHVWDU�,QIDQWLO�SDUD�1LxRV�+XpUIDQRV��$EDQGRQDGRV�\�GH�OD�&DOOH��
�
�
�
�
�
�
�
�
�
�
�
�
������'(),1,&,Ï1�'(/�7(0$�'(�(678',2��
������ �
/D�PDWHULDOL]DFLyQ� GH� ORV� UHVXOWDGRV� GH� XQD� LQYHVWLJDFLyQ� SXHGH� DGRSWDU�
YDULDGDV� SRVLELOLGDGHV� GH� FRQFUHWDU� OD� UHVSXHVWD�� \D� VHD� pVWD� GHQWUR� GHO�
FDPSR�GHO� SHQVDPLHQWR� DEVWUDFWR�� WHyULFR�R�HQ�HO� FRQWH[WR�GH� OD� UHDOLGDG�
FRQFUHWD��HQ�FXDOTXLHU�FDVR��OD�JDUDQWtD�GH�UHVSXHVWD�DSURSLDGD�DO�SUREOHPD��
HVWi� GHWHUPLQDGD� SRU� HO� QLYHO� GH� DSUR[LPDFLyQ� DO� FRQRFLPLHQWR� GH� OD�
UHDOLGDG�TXH�OH�GHILQH�\�DO�JUDGR�GH�VLVWHPDWL]DFLyQ�TXH�ORJUH�GHVDUUROODUVH�
HQ� HO� SURFHVR� GH�PDQHMR� GH� OD� LQIRUPDFLyQ� \� ORV� UHVXOWDGRV� SDUFLDOHV� GH�
FDGD�XQD�GH�ODV�HWDSDV�GHO�SURFHVR��
�
$�PDQHUD�GH�TXH�HVWH�&HQWUR�GH�%LHQHVWDU�,QIDQWLO�FRPSOHWH�LQWHJUDOPHQWH�
ODV� QHFHVLGDGHV� � VRFLDOHV� LQVDWLVIHFKDV�� VH� SURSRQH� TXH� OD� HGLILFDFLyQ� D�
GHVDUUROODU�WHQJD�HO�FDUiFWHU�GH�YHUGDGHUR�&HQWUR�GH�%LHQHVWDU�,QIDQWLO��HQ�
GRQGH�ORV�HOHPHQWRV�FODYH�GH�VX�HILFLHQFLD�HVWpQ�JDUDQWL]DGRV�SRU��
�

��/D� 6HJXULGDG� TXH� GHEH� H[LVWLU� HQ� OD� HGLILFDFLyQ� VREUH� WRGR� SRU� OD�
FRUWD�HGDG�GH�ORV�RFXSDQWHV�FRPR�SRU�OD�QREOH�ODERU�TXH�DOOt�GHQWUR�
VH�GHVDUUROOD��

�
��/D�3ULYDFLGDG�SDUD�FDGD�VHFWRU�TXH�FRQIRUPDUiQ�ODV�iUHDV��DVt�FRPR�

HQ� HO� JpQHUR� ORJUDQGR� OD� FRQYLYHQFLD� JUXSDO� SHUR� GLIHUHQFLDQGR�
DFWLYLGDGHV�LQGLYLGXDOHV�GH�HVWRV��

�



��'HEH�HO�&HQWUR�PDQWHQHU�XQ�QLYHO�GH�VDOXG�\�HGXFDFLyQ�TXH�SHUPLWD�
OD�UHLQVHUFLyQ�DO�SURFHVR�SURGXFWLYR�\�VRFLDO�GH�FDGD�QLxR�D���

�
x� (O�XVR�LQWHQVLYR�\�H[WHQVLYR�GH�ODV�LQVWDODFLRQHV��GH�PDQHUD�WDO�TXH�HO�

DQiOLVLV� GHO�&2672�%(1(),&,2� OH�SXHGD�FDWDORJDU� �GHQWUR�GH�XQ�
UDQJR�LQVWLWXFLRQDOPHQWH�DFHSWDEOH�GH�UHQWDELOLGDG�SRU�VX�GHPDQGD�\�
HQ�GRQGH�ORV�DVSHFWRV�ILQDQFLHURV�\�VRFLDOHV�HQFXHQWUHQ�HO�HTXLOLEULR�
TXH�JDUDQWLFH�VX�GHVDUUROOR�FRPR�XQD�QXHYD�LQVWLWXFLyQ��

�
x� (O� FDUiFWHU� GH� HGLILFDFLyQ� GH� DOWR� JUDGR� GH� IOH[LELOLGDG� \�

VLPXOWDQHLGDG� FRQ� HVSDFLRV� HILFLHQWHV� \� HIHFWLYRV� GLVSXHVWRV� GH� WDO�
PDQHUD� TXH� SHUPLWD� OD� UHDOL]DFLyQ� GH� GLYHUVDV� DFWLYLGDGHV� GH�
UHKDELOLWDFLyQ�� UHFUHDFLyQ�� HGXFDFLyQ�� SVLFRPRWULFLGDG�\� DXWRHVWLPD�
GHQWUR� GH� XQ� VROR� FRPSOHMR�� D� ILQ� GH� TXH� HO� QLxR� R� ODV� QLxDV� VH�
GHVDUUROOHQ� VLQ� WHQHU� OLPLWDFLRQHV� \� VLQ� FDHU� HQ� HO� DEXUULPLHQWR� QL�
GHSUHVLyQ� SRU� SHUPDQHFHU� WRGR� HO� WLHPSR� GHQWUR� GHO� FHQWUR��
IDYRUHFLHQGR� OD� FRQYLYHQFLD� GH� ORV� LQIDQWHV� FRQ� OD� VXSHUYLVLyQ�
QHFHVDULD� GH� H[SHUWRV� \� HVSHFLDOLVWDV� SDUD� FDGD� DFWLYLGDG�� VRFLDO��
UHOLJLRVD��HGXFDWLYD��PpGLFD��HWF��6LQ�TXH�HVWR�VLJQLILTXH�YDULDFLRQHV�
HQ�VX�FRQIRUPDFLyQ�DUTXLWHFWyQLFD�R�GH�LQIUDHVWUXFWXUD�D�FRUWR�SOD]R��

�
(VWRV�GRV�~OWLPRV�HOHPHQWRV�IXQGDPHQWDOHV�VH�FRQVWLWX\HQ�HQ�ODV�SUHPLVDV�
EiVLFDV�TXH�GHILQHQ� HO� WHPD�GH� HVWXGLR��GHQWUR�GH� VX�QDWXUDOH]D� VLQJXODU��
FRPR� SURSXHVWD� GH� VROXFLyQ� D� XQ� SUREOHPD� SDUWLFXODU�� HO� FXDO� UHYLVWH�
FDUDFWHUtVWLFDV�SURSLDV��QR�VyOR�SRU�HO�VHFWRU�VRFLDO�DO�FXDO�HVWi�GLULJLGR��VLQR�
TXH� IXQGDPHQWDOPHQWH� SRU� OD� QXHYD� HVWUDWHJLD� SURSXHVWD� HQ� HO� SUHVHQWH�
WUDEDMR�� GH� LQFRUSRUDU� D� XQ�PLVPR� SUR\HFWR� DUTXLWHFWyQLFR�� XQD� R� YDULDV�
IXQFLRQHV�DILQHV�R�FRPSOHPHQWDULDV�TXH�DPSOtHQ�VXV�SRVLELOLGDGHV�GH�VHU�
GHVDUUROODGR��
�
(V�DVt�FRPR�SURGXFWR�GHO�DQiOLVLV�GH�ODV�GLVWLQWDV�RSFLRQHV�GH�LQWHJUDFLyQ�
GH� IXQFLRQHV� DO� &(1752� '(� %,(1(67$5� ,1)$17,/�� � VH� SXHGH�
HVWDEOHFHU�TXH�GHQWUR�GH�ODV�RWUDV�QHFHVLGDGHV�D�FXEULU�SRU�HVWH�FHQWUR��XQD�
GH� OD� PD\RU� SULRULGDG� HVWi� FRQVWLWXLGD� SRU� OD� 5(&5($&,Ï1��
('8&$&,Ï1�<�$'$37$&,Ï1�62&,$/� ,1)$17,/�'(�/26�1,f26�
$%$1'21$'26��+8e5)$126�<�'(�/$�&$//(��TXH�SRU�VLHPSUH�KD�
HVWDGR�ROYLGDGD�\�GHVDUWLFXODGD�GH�XQ�SURJUDPD� �GHSDUWDPHQWDO�TXH� WLHQH�
FRPR�FRQVHFXHQFLD�LQPHGLDWD�OD�YLRODFLyQ�GH�ORV�GHUHFKRV�GH�OD�QLxH]��HQ�HO�
FDVR� SDUWLFXODU� TXH� DQWHULRUPHQWH� VH� PHQFLRQD� TXH� SRU� VX� FRQGLFLyQ� GH�
³PDOWUDWDGRV´� QR� SXHGHQ� WHQHU� DFFHVR� D� HVWDV� YLWDOHV� DFWLYLGDGHV� HQ� HVH�
HQWRUQR���SRU�OR�TXH�VH�SURSRQH�TXH�HO�&HQWUR�SXHGD�LQFRUSRUDU�GHQWUR�GH�VX�
SURJUDPD� DQXDO� GH� DFWLYLGDGHV� UHFUHDWLYDV�� HQ� HO� WLHPSR� HQ� TXH� ORV�
SULQFLSDOHV� EHQHILFLDULRV� FRQ� XQD� HGDG� SUy[LPD� D� VHU� LQWHJUDGRV� D� OD�



VRFLHGDG�SXHGDQ�VHU�XWLOL]DGDV�HQ�IRUPD�SURJUDPDGD��SDUD�OD�UHDOL]DFLyQ�GH�
DSUHQGL]DMH� GH� RILFLRV� \� WUDEDMRV� TXH� VLUYDQ� SDUD� EHQHILFLR� GHO� PLVPR�
&HQWUR�� SDUD� HO� ILQDQFLDPLHQWR� GH� DOJXQDV� QHFHVLGDGHV� EiVLFDV� GH� ORV� \D�
MyYHQHV�DGROHVFHQWHV���
�
�
������2%-(7,926�'(/�352<(&72�'(�,19(67,*$&,Ï1�(1�
$548,7(&785$�

�
�

x� *(1(5$/�
������
������3URSRQHU� XQD� QXHYD� HVWUDWHJLD� SDUD� OD� IRUPXODFLyQ� GH� SUR\HFWRV�
XUEDQRV�DUTXLWHFWyQLFRV�\�GH�GHVDUUROOR�VXE�UHJLRQDO��TXH�SHUPLWD�TXH�XQD�R�
YDULDV�LQVWLWXFLRQHV�GH�PDQHUD�FRQMXQWD�FRQWULEX\D��FDGD�XQD�HQ�VX�FDPSR�
GH� FRPSHWHQFLD�� DO� ILQDQFLDPLHQWR�� PDQWHQLPLHQWR� \� GHVDUUROOR� GH�
SUR\HFWRV�FRQFUHWRV�PXOWLIXQFLRQDOHV��TXH�GH�PDQHUD�SURJUDPDGD�FXPSODQ�
ODV� GLYHUVDV� IXQFLRQHV� TXH� FDGD� LQVWLWXFLyQ� SDUWLFLSDQWH� KD� SXHVWR� FRPR�
FRQGLFLyQ� SDUD� VX� FRRSHUDFLyQ�� IXQGDPHQWDQGR� WRGR� HO� SURFHVR� HQ�
SUR\HFWRV� GH� LQYHVWLJDFLyQ� GHO� TXH� FRPR� HQ� HO� SUHVHQWH� GRFXPHQWR� VH�
IRUPXOD�FRPR�HMHPSOR��
�

x� (63(&,),&26�
�
������,GHQWLILFDU�GHQWUR�GH�ODV�QHFHVLGDGHV�PHQRV�DWHQGLGDV�GH�OD�SREODFLyQ��
ODV�TXH�GH�PDQHUD�FRKHUHQWH�SXHGHQ�FRPSDWLELOL]DU�GHQWUR�GH�XQD�PLVPD�
HGLILFDFLyQ��
�
�����3URSRQHU� XQ� DQWHSUR\HFWR� DUTXLWHFWyQLFR� TXH� VXVWHQWH� XQD� IXQFLyQ�
SULQFLSDO�UHFUHDWLYD��FRQ�YHUVDWLOLGDG�HQ�HO�XVR�GHO�WLHPSR�\�HO�HVSDFLR��FRQ�
IXQFLRQHV�GH�EHQHILFLR�VRFLDO��
�
�����(VWDEOHFHU�PHGLDQWH� HO� SUHVHQWH� GRFXPHQWR� XQ� SDUiPHWUR� GH� OD� QXHYD�
YLVLyQ� HQ� LQYHVWLJDFLyQ� \� SURSXHVWD� HQ� HO� FDPSR� GH� OD� DUTXLWHFWXUD� \� HO�
XUEDQLVPR��TXH�UHFLHQWHPHQWH�KD�GHVDUUROODGR�OD�XQLGDG�GH�JUDGXDFLyQ�GH�
OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�
�

��)81&,21(6�*(1(5$/(6 �
�
&RQVLVWH�HQ� OD�UHLQVHUFLyQ�GH�ORV�QLxRV�DV��KXpUIDQRV��DEDQGRQDGRV�\�GH�OD�FDOOH�
SDUD�SRGHU�GHYROYHUORV�D�OD�VRFLHGDG�HQ�HO�PRPHQWR�HQ�TXH�VH�FRQVLGHUH�TXH�KDQ�



VLGR� UHKDELOLWDGRV�SDUD�XQD�FRQYLYHQFLD� VRFLDO�\� VREUH� WRGR�SDUD� WHQHU�XQD�YLGD�
GLJQD�\�~WLO�TXH�ORV�PDQWHQJD�FyPRGRV���
�

��)81&,21�62&,$/ �
�
&RQWULEXLU� FRQ� HO� GHVDUUROOR� LQIDQWLO� GH� ORV� KDELWDQWHV� GHO� PXQLFLSLR� GH�
0D]DWHQDQJR��PHGLDQWH�HO�IXQFLRQDPLHQWR�GH�XQ�&HQWUR�GH�%LHQHVWDU�GH�FXLGDGR�
GLDULR��SURSRUFLRQDQGR� OD� LPSOHPHQWDFLyQ�GH�XQ�PRGHOR�SVLFRSHGDJyJLFR�\�TXH�
DGHPiV�LQFOX\D�FXLGDGRV�PpGLFRV��DOLPHQWLFLRV�\�GH�VHUYLFLR���

�
��)81&,21�5(/,*,26$ �

�'DU�RULHQWDFLyQ�UHOLJLRVD�D�ORV�QLxRV�WHQLHQGR�WHPRU�D�'LRV�SDUD�ORJUDU�HOHYDU�VX�
IH�\�HVSLULWXDOLGDG��&RQ�HVWR�SULPRUGLDOPHQWH�VH�ORJUD�HQVHxDU�VREUH�HO�SHUGyQ�\�
VHUYLFLR�DO�SUyMLPR�VREUH� WRGR�HQ�VLWXDFLRQHV�FRPR�ODV�GH�PXFKRV�QLxRV�DV��GHO�
&HQWUR��
�

��)81&,21�3('$*Ï*,&$ �
�,QWHJUDU�HO�SURFHVR�GH�DWHQFLyQ�\�FXLGDGR�GLDULR�GH�GHVDUUROOR�LQIDQWLO�DO�SURFHVR�
HGXFDWLYR� WHQGLHQGR� DO� PHMRUDPLHQWR� \� RSWLPL]DFLyQ� GH� UHFXUVRV� H[LVWHQWHV��
FRQVLGHUDQGR� DO� QLxR� FRPR� XQD� LQGLYLGXDOLGDG� OD� TXH� KD\� TXH� RULHQWDU� D�
GHVDUUROODU� VXV� KDELOLGDGHV� \� GHVWUH]DV� DO� Pi[LPR�� SURYHHUOR� GH� WpFQLFDV� \�
UHFXUVRV�GLGiFWLFRV�WHQGLHQWHV�D�HVWLPXODU�OD�SURSLD�DFWLYLGDG�GHO�QLxR��
�

��)81&,21�$'0,1,675$7,9$ �
�
&RUUHVSRQGH� WDPELpQ� D� XQD� IXQFLyQ� GH� VHUYLFLR�� FRRUGLQDFLyQ��PDQWHQLPLHQWR�
SDUD�HO�PHMRU�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV��SRU�PHGLR�GH�iUHDV�GH�DSR\R���
&RQVLGHUDQGR� OD� IXQFLyQ� DGPLQLVWUDWLYD� FRPR�PRWRU� GH� ODV� DFWLYLGDGHV� TXH� HQ�
&HQWUR�GH�%LHQHVWDU��,QIDQWLO�VH�JHQHUDQ��
������$*(17(6�<�868$5,26 �
������(O� SDGHFLPLHQWR� GH� ORV� QLxRV�DV�� GH� OD� LQVWLWXFLyQ� QR� HV� FRQVLGHUDGR� XQD�
HQIHUPHGDG�R�PDO�VLQR�XQ�HVWDGR�ItVLFR�GHILFLHQWH��SRU�HVWD�UD]yQ��ORV�SXHVWRV�GH�
VDOXG��FHQWURV�\�VDOXG�\�KRVSLWDOHV�QDFLRQDOHV�QR�UHDOL]DQ�HVWDGtVWLFDV�VREUH�HVWH�
SXQWR�� \D� TXH� HVWRV� FHQWURV� VH� GHGLFDQ� D� OD� SUHYHQFLyQ� GH� HQIHUPHGDGHV� R�
GLUHFWDPHQWH�D�OD�FXUDFLyQ��
�
�����3RU�HO�WLSR�GH�,QVWLWXFLyQ�D�OD�TXH�SHUWHQHFH�³(O�&HQWUR�GH�%LHQHVWDU�,QIDQWLO´�
�$\XGD�6RFLDO��\�D�OD�IRUPD�GH�PDQXWHQFLyQ��DVt�FRPR�HO�UHVSDOGR�MXUtGLFR�TXH�VH�
QHFHVLWD�SDUD�TXH�XQ�PHQRU�SHUPDQH]FD�DO�FXLGDGR��UHVSRQVDELOLGDG�\�WXWHOD�GH�OD�
HQWLGDG�� VH� GHWHUPLQD� D� ORV� XVXDULRV� LQWHUQRV� SRU� PHGLR� GH� ODV� HVWDGtVWLFDV�
UHFDEDGDV��GHQWUR�GHO�FHQWUR�\D�H[LVWHQWH��FRQ�HO�REMHWR�GH�GHILQLU�OD�FDQWLGDG�GH�
QLxRV� OHJDOPHQWH� LQVWLWXLGRV� SDUD� HO� DxR� ������� ��� DxRV� GH� VHUYLFLR� D� OD�
FRPXQLGDG� FRQ� SHUVSHFWLYDV� GH� TXH� SDUD� HVH� WLHPSR� HO� Q~PHUR� GH� LQWHUQRV� VHD�



HVWDEOH��SXHV�VHJ~Q� OD�HVWDGtVWLFD�GH�YLRODFLRQHV�KDFLD� ORV� LQIDQWHV�QR� WRGRV�VRQ�
EHQHILFLDGRV��VLQ�HPEDUJR�H[LVWHQ�FDVRV�TXH�MXUtGLFDPHQWH�VRQ�SURFHGHQWHV���
�
�
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� (MHFXFLRQHV�([WUDMXGLFLDOHV � � � ���������������� $VHVLQDWRV � � � ��� 'HVDSDULFLRQHV�)RU]DGDV � � �� ��� 'HWHQFLRQHV�,OHJDOHV � �� �� �� �������� 7RUWXUDV � � � �� FDVRV� $PHQ]DV � � �� �� ���� $WHQWDGRV � � � ��� +pUIDQRV�\�GH�OD�&DOOH � �� �� ��� $EXVR�GH�$XWRULGDG �� �� �� �� ���
�� 0DOWUDWR�,QIDQWLO �� �� �� ��� FDVRV�� $EXVR�6H[XDO � � � �� ���
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&DVRV�FRPXQHV�HQ�(O�&HQWUR��FRPSUHQGLGRV�HQWUH�HO�����GH�ORV�����FDVRV &DVRV�1R�$WHQGLGRV
&DVRV�HQ�GRQGH�OHJDOPHQWH�QR�VH�KD�SRGLGR�GDU�FREHUWXUD�OD�,QVWLWXFLyQ
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&DVRV�1R�$WHQGLGRV
���

&DVRV�$WHQGLGRV &DVRV�1R�$WHQGLGRV

�
(Q�0D]DWHQDQJR�VH�FRQRFHQ�PiV�GH����FDVRV�DO�DxR�
�������VLHQGR�DXWRUL]DGRV�VRODPHQWH����OHJDOPHQWH�SRU�
HO�MX]JDGR�UHVSHFWLYR��SDUD�VHU�DWHQGLGRV�SRU�HO�&HQWUR
GH�%LHQHVWDU��$Vt�
1LxRV � &DVRV
1LxDV �� &DVRV
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1LxRV
���1LxDV

���

�
�����&RQ�HVWH�FULWHULR��VH�DVHJXUD�OD�VXEVLVWHQFLD�GHO�³&HQWUR�GH�%LHQHVWDU�,QIDQWLO´�
\�HO�EXHQ�VHUYLFLR�D�ORV�XVXDULRV��QR�UHVROYLHQGR�FRPSOHWDPHQWH�OD�SUREOHPiWLFD�
GH�DEDQGRQR���GH�OD�FDOOH�\�GH�RUIDQGDG�GHQWUR�GHO�iUHD�HQ�HVWXGLR��SHUR�Vt�HV�XQD�
VROXFLyQ�D�OD�GLILFXOWDG�GHO�XVR�GHO�HVSDFLR�HQ�HO�~QLFR�FHQWUR�GHO�'HSDUWDPHQWR�
GH� 6XFKLWHSpTXH]� � DO� VHUYLFLR� GH� OD� QLxH]�� (O� UHVWR� GH� ORV� FDVRV� TXH� QR� VRQ�
DWHQGLGRV� HV�SRUTXH�KDQ� VLGR� FDVRV�HQ� ORV�TXH� VRQ� WUDWDGRV�SRU�SURIHVLRQDOHV�R�
VLPSOHPHQWH� KD� SDUDGR� YLYLHQGR� FRQ� XQR� GH� ORV� SDGUHV� \� HQ� RWURV� FDVRV� ORV�
DEXHORV� VH� KDQ� KHFKR� FDUJR� R� VLPSOHPHQWH� HO� MX]JDGR� QR� RWRUJD� OD� WXWHOD� DO�
&HQWUR�GH�%LHQHVWDU��3UHYLR�D�LQJUHVDU�DO�&HQWUR�ORV�QLxRV�GHEHQ�VHU�VRPHWLGRV�D�
H[iPHQHV�PpGLFRV�SDUD�GHWHUPLQDU�TXH�HVWiQ�VDQRV��GH�OR�FRQWUDULR�GHEHQ�VHJXLU�
XQ�WUDWDPLHQWR�\�VDQDU�DQWHV�SDUD�HYLWDU�FRQWDJLRV�\�SRVLEOHV�HSLGHPLDV��
�
'$726�$�86$5 �
�����/D� SULPHUD� YH]� TXH� HO� DOEHUJXH� GLR� VXV�VHUYLFLRV� D� OD� FRPXQLGDG� HQ� �������
LQJUHVDURQ���QLxRV��SDUD�HO�DxR�������HO�FHQWUR�DOEHUJDED�D����QLxRV�\�FXDWUR�DxRV�
GHVSXpV�FRQWDED�FRQ����QLxRV�LQWHUQRV���DxR��������3UR\HFFLyQ�D����DxRV��
�
������������������������������������&$��� ���3��������3������������������������������������������������������3[�� ��
3������&$��Q�
��������������������������������������������������������1�



'H�GRQGH��
x� �����&$��� ��&UHFLPLHQWR�DQXDO�DULWPpWLFR�
x� 3����� ��&LIUD�HVWDGtVWLFD�PiV�UHFLHQWH�
x� 3����� ��&LIUD�HVWDGtVWLFD�DQWHULRU�
x� 1����� ��7LHPSR�WUDQVFXUULGR�HQWUH�ODV�GRV�HVWDGtVWLFDV�
x� 3[���� ���3REODFLyQ�HVWLPDGD�D�OD�IHFKD�UHTXHULGD�
x� Q������ ���7LHPSR�GH�HVWLPDFLyQ�R�SUR\HFFLyQ�
������35(0,6$6�*(1(5$/(6�'(�/2&$/,=$&,Ï1�'(/�7(55(12�
�
� 'H�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GH�OD�LQVWLWXFLyQ�VH�UHTXLHUH�GH�XQ�HVSDFLR�
ItVLFR� HQ� HO� FXDO� � SXHGD� OOHYDUVH� D� FDER� HO� GHVDUUROOR� GH� XQD� SURSXHVWD��
DUTXLWHFWyQLFD� TXH� FXPSOD� FRQ� GHWHUPLQDGRV� OLQHDPLHQWRV� GH� ORFDOL]DFLyQ�
�SUHPLVDV�JHQHUDOHV�� TXH�SHUPLWDQ�HO� DGHFXDGR� IXQFLRQDPLHQWR�GHO� VLWLR�� OR�TXH�
LPSOLFD� TXH� HO� WHUUHQR� \D� HQ� IXQFLRQHV� FXHQWH� FRQ� ORV� VHUYLFLRV� EiVLFRV� GH�
LQIUDHVWUXFWXUD�ItVLFD��DVSHFWRV�OHJDOHV��HWF���QHFHVDULRV��
�

��/D�SURSLHGDG�GHEHUi�VHU�SUHIHUHQWHPHQWH�HVWDWDO�R�PXQLFLSDO�
�

��(O�WHUUHQR�GHEHUi�HVWDU�SURYLVWR�GH�DJXD��GUHQDMHV��HOHFWULFLGDG�\�WHOpIRQR�
�

��&RPSDWLEOH�FRQ�iUHDV�YHUGHV�
�

��0LQLPL]DU� OD� DOWHUDFLyQ� GHO� SDLVDMH� GHO� WHUUHQR� LQWHJUiQGRVH�GHQWUR�GH� OD�
YHJHWDFLyQ�GHO�OXJDU�

�
��(O� WHUUHQR� GHEHUi� WHQHU� HO� WDPDxR� DGHFXDGR� GH� DFXHUGR� D� OD� GHPDQGD� \�

SUR\HFFLRQHV�HVWDEOHFLGDV�
�

��(O� WHUUHQR� GHEHUi� HVWDU� UHWLUDGR� GH� FRQWDPLQDFLRQHV� �ROIDWLYDV�� DXGLWLYDV��
YLVXDOHV��HWF���

�
��/D�SHQGLHQWH�GHO�WHUUHQR�QR�GHEHUi�H[FHGHU�GHO������

�
��(O�WHUUHQR�GHEHUi�WHQHU�XQD�SODQLPHWUtD�UHFWDQJXODU�

�
��(O�WHUUHQR�GHEHUi�VHU�DSWR�SDUD�FRQVWUXFFLRQHV�GH�PHGLDQD�\�DOWD�GHQVLGDG��
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��(QFDX]DPLHQWR�GH�ORV�GUHQDMHV�KDFLD�XQ�OXJDU�GHWHUPLQDGR�
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��(YLWDU�OD�FRQWDPLQDFLyQ�GH�ODV�IXHQWHV�KLGURJUiILFDV�
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��/D�RULHQWDFLyQ�GHO�WHUUHQR��QR�GHEHUi�FDXVDU�XQ�LPSDFWR�YLVXDO�QHJDWLYR�DO�
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��9LHQWRV�SUHGRPLQDQWHV��FRQ�EXHQD�YHQWLODFLyQ��FRQ�DWUDFFLyQ�GH�OOXYLD�\�FRQ�OD�
GLVPLQXFLyQ�GH�OD�FRQWDPLQDFLyQ��
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��'HEHUi�WRPDUVH�HQ�FXHQWD�ORV�HOHPHQWRV�YLVXDOHV�GHO�WHUUHQR�

�
R� (VSDFLRV�VHPLDELHUWRV�
R� 9LVWDV�LQWHULRUHV�FRQ�SHUVSHFWLYDV�KDFLD�SXQWRV�DELHUWRV�LPSRUWDQWHV�
R� 9HJHWDFLyQ��
R� 3DLVDMH�
R� (OHPHQWRV�ItVLFRV�FRPSOHPHQWDULRV��HWF��

�
��(O� DFFHVR� GHEHUi� VHU� LQGLUHFWR� HQ� XQ� FDPLQR� VHFXQGDULR� VHJXUR� \� WUDQVLWDEOHV�

SDUD�ORV�WUDEDMDGRUHV�\�XVXDULRV�
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�
� 6H� SODQWHD� OD� ORFDOL]DFLyQ� PiV� DGHFXDGD� SDUD� HO� SUR\HFWR�� TXH� HV� GRQGH�
DFWXDOPHQWH� IXQFLRQD�� HO� FXDO� GHELGR� D� VX� SRVLFLRQDPLHQWR� GLVWDQWH� GHO� FHQWUR�
XUEDQR����DSUR[����.P���GH�OD�FLXGDG��SUHVHQWD�FRQGLFLRQHV�SURSLFLDV�SDUD�XQ�FRQIRUW�
FOLPiWLFR��FRQ�QLQJ~Q�FRQWDFWR�LQGXVWULDO��FRPHUFLDO��UHVLGHQFLDO�R�GH�FXDOTXLHU�RWUR�
WLSR� TXH� SXHGD� JHQHUDU� WRGR� WLSR� GH� FRQWDPLQDFLyQ�� PiV� TXH� HO� FRQWDFWR� FRQ� OD�
PLVPD�QDWXUDOH]D��GDQGR�XQ�DPELHQWH�PX\�DJUDGDEOH�\�VDOXGDEOH�D�ORV�PHQRUHV��
�
� (O�&HQWUR�GH�%LHQHVWDU�,QIDQWLO�HVWi�VLWXDGR�HQ�PHGLR�GH�ILQFDV��ODV�FXDOHV�SRU�OD�
SRFD�DFWLYLGDG�FDIHWDOHUD�TXH�VH�WLHQH�HQ�HO�PXQLFLSLR��KD�TXHGDGR�HQWUH�H[WHQVLRQHV�
PX\� DPSOLDV� GH� WHUUHQRV� RFLRVRV� \� DUEROHGDV� TXH� PHMRUDUDQ� ODV� FRQGLFLRQHV�
FOLPiWLFDV�\�YLVXDOHV�GH�DJUDGDEOH�DVSHFWR�ItVLFR�SHUR�PX\�FiOLGDV�VREUH�WRGR�HQ�OD�
HVWDFLyQ� GHO� YHUDQR�� SUy[LPR� D� pVWDV� HVWiQ� GRV� HVWDEOHFLPLHQWRV� HGXFDWLYRV�� HO�
SULPHUR� XQD� HVFXHOD� RILFLDO� PL[WD� \� XQ� FROHJLR� SDUWLFXODU�� XQ� iUHD� GHSRUWLYD� TXH�
HVWiQ��UHODFLRQDGRV�LQGLUHFWDPHQWH�SRU�HVWDU�HQ�HO�PLVPR�DFFHVR�YHKLFXODU�HO�FXDO�VH�
XWLOL]D�SDUD�OOHJDU�DO�&HQWUR�GH�%LHQHVWDU�,QIDQWLO��
�
� /D� &DEHFHUD� 0XQLFLSDO� GH� 6XFKLWHSpTXH]�� 0D]DWHQDQJR�� FRQFHQWUD� OD� PD\RU�
DFWLYLGDG� VRFLDO� OD� FXDO� VH� YH� ERUGHDGD� SRU� XQ� FLQWXUyQ� DVIiOWLFR� TXH� FLUFXQGD� HO�
FDVFR�XUEDQR�TXH� FRQHFWD� LQGLUHFWDPHQWH� D�XQ� DFFHVR� VHFXQGDULR�GH� IiFLO�\� UiSLGR�
DFFHVR�� SRU� HO� FXDO� OOHJDQ� ODV� OtQHDV� WULIiVLFDV� GH� 'HRFVD�� OD� UHG� GH� DJXD� SRWDEOH�
PXQLFLSDO�� OD� TXH� GHVFLHQGH� GH� ORV� WDQTXHV� XELFDGRV� �.P�� DUULED� GHO� OXJDU��
FDUHFLHQGR�GH� VHUYLFLR�GH�GUHQDMH�\� UHG�GH� WHOpIRQRV�� VLHQGR�HVWRV� VHUYLFLRV� ORV�GH�
PD\RU�VRSRUWH�SDUD�HO�&HQWUR��
������(Q� FRQFOXVLyQ�� HO� HTXLSDPLHQWR� XUEDQR� SRU� VHU� SREUH�� OD� XWLOL]DFLyQ� GHO�
VXHOR�\�OD�YLDOLGDG��EULQGDUiQ�DO�&HQWUR�GH�%LHQHVWDU�OD�RSRUWXQLGDG�GH�UHDO]DU�
ODV� FRQGLFLRQHV� UHTXHULGDV� GHQWUR� GH� pO� SDUD� HO� IXQFLRQDPLHQWR� GHO� PLVPR��
GDGDV�ODV�FLUFXQVWDQFLDV�GH�OD�XELFDFLyQ�GH�HVWRV�IDFWRUHV�VREUH�HO�SUR\HFWR��
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� (O� WDPDxR� DGHFXDGR� GHO� WHUUHQR� QHFHVDULR�SDUD� OD� FRQVWUXFFLyQ� GHO� FHQWUR� GH�
ELHQHVWDU�� VHUi� HO� TXH�SHUPLWD�GHVDUUROODU� OD� WRWDOLGDG�GHO�SURJUDPD�GH�QHFHVLGDGHV�
GHO� HGLILFLR�� &RQVLGHUiQGRVH� LQFOXLGRV� ORV� HVSDFLRV� DELHUWRV� SDUD� UHFUHDFLyQ� ��
MDUGLQHV� \� HVWDFLRQDPLHQWRV�� VLQ� IRU]DU� HO� GHVDUUROOR� GH� ORV� HGLILFLRV� HQ� DOWXUD�� HV�
GHFLU��XQ�VROR�QLYHO��GHELGR�D�OD�FDUDFWHUtVWLFD�GHO�SUR\HFWR��
�
� 6H� UHTXLHUH� XQ� WHUUHQR� TXH� FXPSOD� ODV� GLPHQVLRQHV� FRQIRUPH� QRUPDV�
HVWDEOHFLGDV� SRU� SDUiPHWURV� R� SRU� OD� SURSLD� H[SHULHQFLD� GH� XVR� GH� ORV� HVSDFLRV�
H[LVWHQWHV� \� GH� DFXHUGR� DO� Q~PHUR� GH� XVXDULRV� TXH� GHPDQGDQ� GHO� VHUYLFLR�� (V�
LPSRUWDQWH� TXH� VH� PDQWHQJD� FLHUWD� KROJXUD� FRQ� HO� ILQ� GH� TXH� HO� WHUUHQR� SHUPLWD�
DPSOLDFLRQHV�IXWXUDV��
�
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�
� (O�7HUUHQR�GHEH�VHU�GH�IRUPD�\�SODQLPHWUtD�UHJXODUHV��
� (O�WHUUHQR�GHEHUi�VHU�SHUIHFWDPHQWH�UHJXODU�R�VLPpWULFR��FRQ�XQD�UHODFLyQ�ODUJR�
DQFKR�Pi[LPD�GH������
�
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�
� /DV�SHQGLHQWHV�PtQLPDV�GH���D����VRQ� LGHDOHV�SDUD�HO�PHMRU�DSURYHFKDPLHQWR�
GHO� WHUUHQR��SURWHFFLyQ�GH�OOXYLD�\�HQ�ODV�HGLILFDFLRQHV��HYLWDQGR�DOJ~Q�SHOLJUR�SDUD�
ORV�QLxRV�GH�HVWD�HGDG��
�
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�
� 3ULRULWDULDPHQWH� SDUD� HVWH� SUR\HFWR� VH� UHTXLHUH� GH� XQD� SURSLHGDG�PXQLFLSDO� � R�
HVWDWDO� TXH� IDFLOLWH� WHyULFDPHQWH� HO� DFFHVR� D� pO�� SHUR� SDUD� WHQHU� XQD� UHIHUHQFLD� VH�
HVWLPD� VX� FRVWR� HQ� � 4������� OD� FXHUGD� ���� [��� PWV���� FRQ� OD� LQIUDHVWUXFWXUD�
QHFHVDULD��
�
�
�
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�
� 3DUD� HVWH� OXJDU� �� ODV� FRQGLFLRQHV� \� FDUDFWHUtVWLFDV� VH� SUHVHQWDQ� DGHFXDGDV� \�
FRPSDWLEOHV��SDUD�OD�FRQVWUXFFLyQ�GH�PHGLDQD�\�DOWD�GHQVLGDG��VLHQGR�UHFRPHQGDEOH�
XQ�YDORU�VRSRUWH�PtQLPR�GHO�VXHOR�GH���.J�&P���
�
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�

/RV� WHUUHQRV� FRQ� �� D� ���� GH� SHQGLHQWH� SHUPLWLUiQ� HO� HVFXUULPLHQWR� GHO� DJXD�
SOXYLDO��HYLWDQGR�SUREOHPDV�GH�GUHQDMH�QDWXUDO��
�
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�
� 7HUUHQR�GRQGH�VH�UHVSHWH�OD�YHJHWDFLyQ�H[LVWHQWH�\�SODQLILFDUOD�GRQGH�H[LVWD�iUHD�
YHUGH�EXVFDQGR�HO�HTXLOLEULR�HQWUH�VROHDPLHQWR�\�KXPHGDG��
�
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�
� 3RU�VX�UHOLHYH� LQWHUPHGLR�\�SRU� OD�DOWXUD�VREUH�HO�QLYHO�GHO�PDU�VH�FRQVLGHUD�GH�
FOLPD� FiOLGR�� OR� TXH� GHEH� VHU� WRPDGR� HQ� FXHQWD� SDUD� HVWDEOHFHU� FRQGLFLRQHV� GH�
FRQIRUW�SDUD�HO�PHMRU�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�TXH�VH�JHQHUDQ��
�
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� /D�WHPSHUDWXUD�PHGLD��TXH�HV�GH����D����JUDGRV�FHQWtJUDGRV��SHUPLWH�XQ�
DPELHQWH� FDOXURVR�� SRU� OR� TXH� VH� KDFH� QHFHVDULR� OD� XWLOL]DFLyQ� GH� FLHORV� IDOVRV�
TXH� VLUYDQ� GH� DLVODGRUHV� SDUD� HYLWDU� HO� SDVR� GLUHFWR� GHO� FDORU� DO� LQWHULRU� GH� ORV�
DPELHQWHV�� DVt� FRPR� XWLOL]DU� PDWHULDOHV� GH� FHUUDPLHQWR� TXH� REVHUYHQ� ODV�
FDUDFWHUtVWLFDV�DQWHULRUHV��
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'HEHUi�WHQHU�VROHDPLHQWR�LQGLUHFWR�SDUD�ODV�iUHDV�KDELWDEOHV�\�GLUHFWR�HQ�
ODV�iUHDV�GH�UHFUHDFLyQ��LQFOX\HQGR�YHJHWDFLyQ�\�VRPEUDV�HQ�ODV�PLVPDV�� � �
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'DGDV� ODV� FRQGLFLRQHV� GH� ORV� YLHQWRV� SUHGRPLQDQWHV� UHVSHFWR� D� OD�
XELFDFLyQ� GHO� WHUUHQR�� QR� UHSUHVHQWD� QLQJ~Q� LPSDFWR� QHJDWLYR�� 6LQ� HPEDUJR��
VHUiQ�ELHQ�DSURYHFKDGRV�VL�VH�SUHVHQWDQ�FUX]DGRV��SRU�FRQGLFLRQHV�GH�FRQIRUW�HQ�
ORV�HVSDFLRV��

�
� K���25,(17$&,Ï1�
�
� � (VWD�GHEHUi�VHU�1RUWH�6XU�HQ�VX�HMH�ORQJLWXGLQDO��
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(VSDFLRV�VHPLDELHUWRV��ORV�FXDOHV�GHEHUiQ�SHUPLWLU�YLVWDV�LQWHULRUHV�FRQ�SHUVSHFWLYDV�
GH�SXQWRV�DELHUWRV��
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�
� 6HJ~Q� ORV� GHUHFKRV� GH� SURSLHGDG� \� VLWXDFLyQ� GHO� WHUUHQR�� HV� OD� 6HFUHWDUtD� GH�
%LHQHVWDU� 6RFLDO� GH� /D� 3UHVLGHQFLD�� OD� GXHxD� GHO� WHUUHQR� FHGLGR� OHJDOPHQWH� D� OD�
LQVWLWXFLyQ�TXH�DGPLQLVWUDQ�ODV�HVSRVDV�GH�ORV�5RWDULRV��
�
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�
� (O�WHUUHQR�GHEHUi�FRQWDU�FRQ�OD�DFFHVLELOLGDG�\�OD�H[LVWHQFLD�GH�OD�LQIUDHVWUXFWXUD�
QHFHVDULD� SDUD� HO� IXQFLRQDPLHQWR� DGHFXDGR� \� QRUPDO� GH� ODV� DFWLYLGDGHV� GHVDUUROODGDV�
SRU�HVWDEOHFLPLHQWR��
�
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'HEHUi� SURYHQLU� GH� OD� UHG� XUEDQD� FRQ� XQ� FDXGDO� DFHSWDEOH� R� QHFHVDULR�

SDUD�XQ�&HQWUR�GH�VHUYLFLR�VRFLDO�R�HQ�VX�GHIHFWR�SODQWHDU�XQ�VLVWHPD�DOWHUQDWLYR�
TXH�FXPSOD�FRQ�OD�GHPDQGD�GHO�HGLILFLR��
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�

/RV�GHVHFKRV�VyOLGRV�GHEHUiQ�HYDFXDUVH�GLUHFWDPHQWH�SRU�OD�UHG�ORFDO�GH�
DJXDV�QHJUDV��DVt�FRPR�HO�DJXD�SOXYLDO�GHEH�HQFDX]DUVH�DO�PLVPR�VLVWHPD��HQ�VX�
GHIHFWR�GHEHUi�SURYHHU�XQ�VLVWHPD�GH�SODQWD�GH�WUDWDPLHQWR�SDUD�ORV�VyOLGRV�VLQ�
FRQWDPLQDU�ORV�PDQWRV�DFXtIHURV��

�
� E����(OHFWULFLGDG�
�

/D�GHPDQGD�GHO�SUR\HFWR�GHEHUi�VHU�VDWLVIHFKD�SRU�HO�VLVWHPD�HOpFWULFR�GH�
'HRFVD�� TXH� HV� OD� LQVWLWXFLyQ� TXH� OH� EULQGD� HO� VHUYLFLR� D� OD� SREODFLyQ� GH�
0D]DWHQDQJR��

�
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�
� 1R� VH� WLHQH�RSFLyQ�D� HVFRJHU�YtDV� DOWHUQDV�SDUD� DFFHGHU� DO� FHQWUR�SHUR� VH�GHEH�
PDQWHQHU�XQD�YtD�HQ�EXHQDV�FRQGLFLRQHV�WDQWR�SHDWRQDOHV�FRPR�YHKLFXODUHV��FRORFDQGR�
HQ�HVWD�OD�VHxDOL]DFLyQ�SHUWLQHQWH��FRQ�HO�ILQ�GH�UHGXFLU�HO�ULHVJR�GH�DFFLGHQWHV�GHELGR�D�
TXH�DFXGHQ�HQ�VX�PD\RUtD�ORV�QLxRV�D�ERUGR�GH�OD�XQLGDG�GH�WUDQVSRUWH�GH�OD�LQVWLWXFLyQ�
\�ORV�WUDEDMDGRUHV�GHO�PLVPR��
�
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�
� (VWH�SXHGH�VHU�FRPSDWLEOH�R�LQFRPSDWLEOH�FRQ�ORV�GLVWLQWRV�XVRV�GHO�VXHOR��FRPR�
VH� LQGLFy�DQWHULRUPHQWH�HO� WHUUHQR�GLVWD�GHO�FDVFR�XUEDQR�\� WLHQH�SRFR�FRQWDFWR�FRQ�HO�
VHFWRU� LQGXVWULDO�� UHVLGHQFLDO��FRPHUFLDO�\�UHFUHDWLYR��(V�LPSRUWDQWH�UHVDOWDU�TXH�HO�iUHD�
HV�GH����������PW��� ORV�FXDOHV�GLItFLOPHQWH�SXHGDQ�RFXSDUVH��D� OR�FXDO�VH�GHEH�SUHVWDU�
HVSHFLDO�DWHQFLyQ�SDUD�HVWDEOHFHU�SUR\HFWRV�D�IXWXUR�TXH�SXHGDQ�RFXSDU�HVWUDWpJLFDPHQWH�
OD�PLVPD�iUHD�LQWHJUiQGRVH��IXQFLRQDOPHQWH��
�
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�
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�
� � 'HEHUi�VHU�WUDQTXLOR��VLQ�FRQWDPLQDFLyQ�YLVXDO��ROIDWLYD�\�DXGLWLYD��
�
�



H��(48,3$0,(172�
�
� (O� HTXLSDPLHQWR� WDPELpQ� SXHGH� VHU� GLYLGLGR� HQ� HO� DVSHFWR� FRPSDWLEOH� R�
LQFRPSDWLEOH�FRQ�HO�SUR\HFWR��
�
� H���(GXFDWLYR�
�

3RU� LQFOXLU� HO� FHQWUR� XQ� iUHD� HGXFDWLYD�� UHVXOWD� FRPSOHPHQWDULR� FRQ� HO�
HTXLSDPLHQWR�HGXFDWLYR��HQ�ORV�QLYHOHV�SDUYXODULR�\�SULPDULR��QR�DVt�FRQ�HO�QLYHO�
VHFXQGDULR�\�GLYHUVLILFDGR��

�
� H���'HSRUWLYR�
�

(O�SUR\HFWR�LQFOX\H�XQ�iUHD�GHSRUWLYD�HVSHFtILFD�SDUD�QLxRV�GH�FRUWD�HGDG��
VLHQGR�FRPSDWLEOH�FRQ�iUHDV�GHSRUWLYDV�GH�OD�SREODFLyQ��
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� H����7UDQVSRUWH�
�

(Q�HO�SUR\HFWR�HV�QHFHVDULR�UHJXODU�HO�KRUDULR�GH�ORV�EXVHV�TXH�SDVDQ�SRU�
HO�OXJDU��SRUTXH�DFWXDOPHQWH�HV�PX\�YDULDGD��WDPELpQ�OD�FUHDFLyQ�GH�SDUDGDV�GH�
DXWREXVHV� WRPDQGR� HQ� FXHQWD� ORV� DFFHVRV� VHFXQGDULRV� \� OD� YtD� UiSLGD� GH� OD�
FDUUHWHUD�&$����

�
� H����$GPLQLVWUDFLyQ�3~EOLFD�
�
� �� (O�SUR\HFWR� VHUi�FRPSDWLEOH�FRQ�iUHDV�GH� VDOXG��FRPR�FHQWURV�GH� VDOXG��
KRVSLWDOHV�� VDQDWRULRV�� IDUPDFLDV�� HWF��� WDPELpQ� FRQ� iUHDV� GHSRUWLYDV�� UHFUHDWLYDV� \�
HFRWXUtVWLFDV��QR�DVt�FRQ�UDVWURV��EDVXUHURV��HWF���YHU�SURSXHVWD�KRMD����$��
�
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�
� /RV� DVSHFWRV� TXH� GHEHQ� WRPDUVH� HQ� FXHQWD� HQ� GHFLVLRQHV� GH� ORFDOL]DFLyQ�� SDUD�
SRGHU�GHWHUPLQDU�TXp�FODVH�GH�LPSDFWR�DPELHQWDO�SURYRFDUiQ��VRQ���
�

)$&725(6�1$785$/(6�
�
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�
� &RQ�UHVSHFWR�D�HVWH�UHQJOyQ�GHEHUi�HYLWDUVH�TXH�HO�SUR\HFWR��QR�SURYRTXH�QLQJ~Q�
WLSR� GH� FRQWDPLQDFLyQ� D� IXHQWHV� TXH� H[LVWDQ� FHUFDQDV� D� pVWH�� GXUDQWH� OD� HMHFXFLyQ� GHO�
SUR\HFWR��
�
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� (O� � WHUUHQR�DFHSWDEOH�VHUi�DTXHO�HQ�GRQGH�ODV�DOWHUDFLRQHV�TXH�VXIUD�VX�FXELHUWD�
YHJHWDO� VHDQ� PtQLPDV�� DGHPiV� GH� TXH� SRVHD� HQ� XQ� JUDGR� PHQRU� � OD� WHQGHQFLD� D� OD�
HURVLyQ�\�VHGLPHQWDFLyQ��
�
&��58,'2�
�
� (O� UXLGR� TXH� SURYRTXH� OD� HMHFXFLyQ� GH� OD� REUD� GHEHUi� HQ� OR� SRVLEOH� QR� DIHFWDU�
RWUDV�DFWLYLGDGHV�TXH�VH�GHVDUUROOHQ�DOUHGHGRU�GH�GLFKR�SUR\HFWR��
�
�
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�
� 'HELGR� D� TXH� HO� &HQWUR� GH�%LHQHVWDU� ,QIDQWLO� HVWi� GHVGH� VXV� LQLFLRV� HQ� HO� iUHD�
H[LVWHQWH�SRU�VHU�SURSLHGDG�GH�OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD��FHGLGD�
D� OD� ODV� (VSRVDV� GH� ORV� 5RWDULRV� GH� 6XFKLWHSpTXH]�� � \�SRU� ORV� DxRV� GH� TXH� OOHYD� HQ�
IXQFLRQHV�OOHQD�OD�PD\RUtD�GH�UHTXHULPLHQWRV�QHFHVDULRV��DO�PLVPR�WLHPSR�VRQ�SRFDV�ODV�
PLWLJDQWHV� D� ODV� FXDOHV� GHEH� GiUVHOHV� VROXFLyQ� SDUD� TXH� HO� WHUUHQR� FXPSOD� FRQ� OD�
WRWDOLGDG�GH�UHTXHULPLHQWRV��
�
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�
� (O� HVWXGLR� SDUWLFXODU� GHO� WHUUHQR� GHWHUPLQD� VXV� GLVWLQWRV� DVSHFWRV� ItVLFRV� \� GH�
LQIUDHVWUXFWXUD� FRQ� TXH� FXHQWD�� VLQ� HPEDUJR�QR� VDWLVIDFHQ�DO� ����� ORV� UHTXHULPLHQWRV�
TXH� OR� KDJDQ� ySWLPR�� UD]yQ� SRU� OD� FXDO� GHPDQGD� OD� DSOLFDFLyQ� GH� PLWLJDQWHV� TXH� OR�
OOHYHQ�DO�PiV�DOWR�JUDGR�GH�RSWLPL]DFLyQ�TXH�OR�FRQYLHUWDQ�HQ�HO�VLWLR�SURSLFLR�SDUD�OD�
UHDOL]DFLyQ� GHO� SUR\HFWR�� HO� TXH� PHGLDQWH� OD� FRUUHFWD� DSOLFDFLyQ� GH� VROXFLRQHV�
IXQFLRQDOHV�� VHDQ� FRQWURODGRV� ORV� IDFWRUHV� GH� RUGHQ� FOLPDWROyJLFR� TXH� DIHFWHQ� VX�
FRPSRVLFLyQ�ItVLFD��
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(O�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�HV�LQVXILFLHQWH�D�SHVDU�GH�TXH�D�������0W��
GHO� OXJDU� VH� HQFXHQWUD� XELFDGR� HO� WDQTXH� GH� GLVWULEXFLyQ� D� XQD� DOWXUD�
DSUR[LPDGD�GH����PHWURV�HQ�UHODFLyQ�GHO�QLYHO�GHO�&HQWUR��TXH�DEDVWHFH�D�OD�
FLXGDG�GH�0D]DWHQDQJR�FRQ�XQ�WXER�GH�FRQGXFFLyQ�GH��´��GHO�FXDO�VRODPHQWH�
VH� WLHQH� OD� DFRPHWLGD� GRPLFLOLDU� GH� �ô´�� SRU� OR� TXH� HV� QHFHVDULR� WHQHU� XQD�
DFRPHWLGD�GRPLFLOLDU�GH�XQ�WXER�FRQ�HO�����GHO�FDXGDO�TXH�VHUtD�GH��´�SDUD�
DOPDFHQDU�XQ�WDQTXH�HOHYDGR�TXH�SXHGD�DOPDFHQDU��\�GLVWULEXLU�XQRV��������
OWV�GtD�� � &RQ� HO� SURSyVLWR� GH� DEDVWHFHU� D� XQDV� ���� SHUVRQDV� GLDULDV� HQ� HO�
&HQWUR��HVWR�FRQ�OD�LQWHQFLyQ�GH�PDQWHQHU�XQD�SUHVLyQ�FRQVWDQWH���SRUTXH��QR�
H[LVWHQ�LQWHUUXSFLRQHV�GH�HVWH�VHUYLFLR�SRU��SDUWH�GH�OD�0XQLFLSDOLGDG��
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3RU�FDUHFHU�GH�XQ�VLVWHPD�GH�UHG�PXQLFLSDO��VH�FXHQWD�FRQ�XQ�VLVWHPD�GH�IRVD�
VpSWLFD�TXH�QR�HV�DGHFXDGR�SRU�FRQWDPLQDU�HO�QLYHO� IUHiWLFR��HO� FXDO�GHEHUi�
PHMRUDUVH� FRQ� XQD� IRVD� VpSWLFD�� XQ� ILOWUR�SHUFRODGRU�\�XQD�SHTXHxD� FDMD�GH�
FORUDFLyQ�SDUD� WHQHU�XQ�VLVWHPD�FRPSOHWR�D�PDQHUD�GH�SXULILFDU�HQ�XQ�EXHQ�
SRUFHQWDMH� HO� DJXD� SDUD� PDQWHQHU� IXHUD� GH� FRQWDPLQDFLyQ� ORV� PDQWRV�
DFXtIHURV��
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(O�VLVWHPD�JHQHUDO�HV�EXHQR��SXHV�'HRFVD�FXHQWD�FRQ�XQD�UHG�TXH�GD�VHUYLFLR�
GRPLFLOLDU� FRQ� VHUYLFLR� GH� ���Y�� SDUD� HO� &HQWUR�� � OR� TXH� VH� QHFHVLWD� HV� GH�
HVSHFLDO� DWHQFLyQ� HQ� ORV� PRPHQWRV� GH� DSDJRQHV� WHQLHQGR� XQ� VLVWHPD� GH�
JHQHUDGRU�GH�HQHUJtD�SRU�VHJXULGDG�HQ�HO�HGLILFLR��
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WUDQVSRUWH� TXH� YD� DO� HGLILFLR�� GHELHQGR� KDFHU�PHMRUDV� DO� WHUUHQR� GH� DFFHVR��
FRORFDQGR�SDUDGDV�SDUD�SHDWRQHV�TXH�VLUYDQ�GH�GHVFDQVR�PLHQWUDV�HVSHUDQ�DO�
VHUYLFLR�GH� WUDQVSRUWH�� DVt� FRPR�PHMRUDU� OD�FRQIRUPDFLyQ�GHO�DFFHVR�\D�VHD�
FRQ�EDODVWR�R�VROLFLWDQGR�SRU�PHGLR�GH�DOJ~Q�IRQGR�VRFLDO�VHD�SDYLPHQWDGR�HO�
DFFHVR� TXH� SRGUi� GDU� HVSDFLR� D� RWURV� &HQWURV� DVLVWHQFLDOHV� TXH� SXHGDQ�
DGDSWDUVH�D�OD�PHWRGRORJtD�GH�WUDEDMR�GH�HVWD�,QVWLWXFLyQ��$GHPiV�VH�GHEHUiQ�
LPSOHPHQWDU� ODV� UXWDV� GH� ORV� EXVHV� SDUD� TXH� VHDQ� PiV� FRQVWDQWHV�� FRQ�
VXILFLHQWHV�VHxDOHV�GH�WUiQVLWR�\�SURWHFFLyQ�SHDWRQDO��DFHUDV���
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YtD� DVIiOWLFD�\�XQ� DFFHVR�YHKLFXODU�\�GH� VHUYLFLR� VHSDUDGR�XQR�GHO�RWUR�� DVt�
FRPR�OD�FLUFXODFLyQ�FRQ�PXUR�SHULPHWUDO�GHO�WHUUHQR�\�PDQWHQHU�SHUVRQDO�GH�
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PRGLILFDUVH�GH�PDQHUD�TXH�VH�LQWHJUH�DO�QXHYR�SUR\HFWR�\�DPEDV�VH�GHEHUiQ�
LQWHJUDU� DO� HQWRUQR� TXH� SRU� HO� XVR� GHO� VXHOR� HV�PX\� QDWXUDO� \� SDUD� HOOR� VH�
QHFHVLWDUi�OD�XWLOL]DFLyQ�GH�PDWHULDOHV�GHO�OXJDU��
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'HELGR�D� OD�PDJQLWXG�GHO� WHUUHQR�GHEHUi�FRQVLGHUDUVH�PX\�ELHQ� OD�FDQWLGDG�
GH� iUHD� QHFHVDULD� SDUD� GHVDUUROODU� HO� &HQWUR� GH� %LHQHVWDU� ,QIDQWLO�� SDUD�
XELFDUOD�HVWUDWpJLFDPHQWH�GHMDQGR�HO�HVSDFLR�SDUD�OD�DPSOLDFLyQ�GHO�PLVPR�R�
SDUD�HO�GHVDUUROOR�GH�RWUR�SUR\HFWR�DItQ��GH�PDQHUD�TXH�SXHGD�RSWLPL]DUVH�HO�



UHFXUVR� VLQ� LQWHUIHULUVH� XQR� FRQ� RWUR�� DXQTXH� QR� VH� GHVFDUWD� TXH� SRU� ORV�
UHTXHULPLHQWRV�GH�HVSDFLR�UHVXOWH�DSWR�SDUD�TXH�VyOR�IXQFLRQH�HO�PLVPR�FRQ�
VXV�iUHDV�YHUGHV�SDUD�IXWXUDV�DPSOLDFLRQHV��
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� /D� DFWLYLGDG� GHO� &HQWUR� GH� %LHQHVWDU� ,QIDQWLO� GHEH� GHVDUUROODUVH� HQ� XQ�
DPELHQWH� WUDQTXLOR��VHJXUR�\�DJUDGDEOH��(VWD�H[LJHQFLD� WUDVFLHQGH�DO�iPELWR�
XQLWDULR�GHO�iUHD�HQ�GRQGH�DFWXDOPHQWH�VH�HQFXHQWUD��HO�FXDO�VH�SUR\HFWD�D�VL�
PLVPR� GHELGR� D� OD� JUDQ�PDJQLWXG� GHO� WHUUHQR� \� FDSDFLGDG� GHO�PLVPR� SDUD�
JHQHUDU�FRQGLFLRQHV�FOLPiWLFDV��GH�VDOXG��DPELHQWDOHV��GHSRUWLYDV��UHFUHDWLYDV�
\�HGXFDWLYDV��
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� (VWR� VH� WUDGXFH� D� ODV� SHUIHFWDV� FRQGLFLRQHV� TXH� VH� RIUHFH� \� HV�
FRPSOHPHQWDULR� D� ORV� DOUHGHGRUHV� HQ� ORV� FXDOHV� QR� VH� SUHVHQWD� QLQJ~Q�
LPSDFWR�QL�GHO�HQWRUQR�DO�SUR\HFWR��QL�GHO�SUR\HFWR�DO�HQWRUQR�SRU�HO�XVR�GHO�
VXHOR��
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� /RJUDQGR�SRQHU�HQ�PDUFKD�ODV�PLWLJDQWHV�VH�VDWLVIDUi�FRQ�XQ�VLVWHPD�GH�
VHUYLFLRV� HILFLHQWHV� �DJXD�� HQHUJtD� HOpFWULFD� \� GUHQDMHV��� FDOOH� GH� DFFHVR��
VHJXULGDG��FRQVLJXLHQGR�WHQHU�XQ�EXHQ�DFFHVR�DOHMDGR�GH�OR�SRVLEOH�GH�OD�YtD�
DVIDOWDGD��
�
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FXDQWR� D� TXH� VX� XELFDFLyQ� SHUPLWH� TXH� VH� FXPSODQ� GLFKDV� H[LJHQFLDV� \� HQ� Vt� VHD�
DSURYHFKDEOH�DO�Pi[LPR��
�
� 'HVWDFD� VX� FDSDFLGDG� SRUWDQWH� \� VX� SRFD� YXOQHUDELOLGDG� D� LQXQGDFLRQHV��
GHVERUGHV�� DOXGHV�� HWF�� �� OR� TXH� UHGXQGD� HQ� SURSRUFLRQDU� HVWDELOLGDG�� GXUDELOLGDG� \�
VHJXULGDG�HQ�HO�XVR��
�
� /D� UHVLVWHQFLD� � PtQLPD� GHO� VXHOR� VXSHUD� HO� �� .J��&P���� OD� FDSD� IUHiWLFD� VH�
HQFXHQWUD�D�XQD�SURIXQGLGDG�QR�PHQRU�GH����0W��/D�UHJXODULGDG�HQ�VX�IRUPD�GHO�WHUUHQR�
EULQGD� YHQWDMD� SDUD� XQD� GLVWULEXFLyQ� DGHFXDGD� D� VXV� DPELHQWHV�� DVt� FRPR� SDUD� XQD�
DPSOLDFLyQ� IXWXUD� \� HQ� HO� PHMRU� GH� ORV� FDVRV� SXHGH� GDUVH� XQ� DSURYHFKDPLHQWR� GHO�
WHUUHQR� SURSRQLHQGR� OD� XWLOL]DFLyQ� GHO� HVSDFLR� SDUD� RWUR� SUR\HFWR� TXH� D� IXWXUR� VHD�
FRPSOHPHQWR�SHUR�GH�GLIHUHQWH�DFWLYLGDG�DO�&HQWUR�GH�%LHQHVWDU��DPERV�LQWHJUDGRV�HQWUH�
Vt�\�WDPELpQ�DO�HQWRUQR��
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� /D� LQFLGHQFLD� GH� ORV� IDFWRUHV� FOLPiWLFRV� VREUH� XQ� VLWLR� HQ� SDUWLFXODU�� VRQ�
GHWHUPLQDQWHV�SDUD�HO�PHMRU�IXQFLRQDPLHQWR�GH�ODV�DFWLYLGDGHV�TXH�JHQHUD�HQ�HVWH�FDVR�
HO� &HQWUR� GH� $WHQFLyQ� ,QIDQWLO�� D� WDO� SXQWR� TXH� FXDOTXLHU� IDOWD� GH� SUHYLVLyQ� HQ� HVWH�
VHQWLGR� SXHGH� OOHYDU� D� JUDGRV� LQDFHSWDEOHV� HQ� HO� UHQGLPLHQWR� GH� ORV� HVSDFLRV� WDQWR�
HGXFDWLYRV�FRPR�GH�DWHQFLyQ��SRU�OR�TXH�ODV�FDUDFWHUtVWLFDV�FOLPiWLFDV��UHJLRQDOHV�FRPR�
GH� PLFURFOLPD� HQ� IXQFLyQ� GH� WHPSHUDWXUD�� SUHFLSLWDFLyQ� SOXYLDO�� YLHQWRV� GRPLQDQWHV��
VROHDPLHQWR��KXPHGDG��OXPLQRVLGDG�\�IHQyPHQRV�HVSHFLDOHV�FRPR�VLVPRV��VRQ�DVSHFWRV�
TXH�GHEHUiQ�SUHYDOHFHU�D�OD�KRUD�GH�WRPDU�GHFLVLRQHV�GH�GLVHxR��
�
� (O� iUHD� HQ� HVWXGLR�� SRU� HQFRQWUDUVH� HQ� OD� FRVWD� VXU�� HVSHFtILFDPHQWH� HQ�
0D]DWHQDQJR�� SRVHH� FRQGLFLRQDQWHV� TXH� VH� WRUQDQ� FUtWLFDV� SDUD� SRGHU� GHVDUUROODU�
FXDOTXLHU�WLSR�GH�SUR\HFWR�GH�RUGHQ�VRFLDO�\�R�HGXFDWLYR��
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�
x� 6X�SUHFLSLWDFLyQ�SOXYLDO�HV�GH�������PP��6LHQGR�ORV�PHVHV�GH�0D\R�2FWXEUH�ORV�
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HOpFWULFD�� OtQHD� WHOHIyQLFD�� � GUHQDMHV�� WUDQVSRUWH�� SDYLPHQWR� R� DGRTXLQDPLHQWR��
HWF��HV�HVHQFLDO�SDUD�HO�PHMRU�IXQFLRQDPLHQWR�GHO�&HQWUR�GH�$WHQFLyQ�,QIDQWLO��

�
x� (O� OXJDU� GRQGH� DFWXDOPHQWH� IXQFLRQD� FXHQWD� FRQ� HO�Pi[LPR� GH� VHUYLFLRV� SDUD�

SRGHU� REWHQHU� ODV� PHMRUHV� FRQGLFLRQHV� GH� DFFHVLELOLGDG� \� OD� VLPSOLILFDFLyQ� \�
PD\RU�HILFLHQFLD�GH�ODV�LQVWDODFLRQHV�GHO�HGLILFLR��

�
x� <D� SUDFWLFDGR� HO� DQiOLVLV� GH� LQIUDHVWUXFWXUD� \� RSWLPL]DGR� FRQ� ORV�

FRUUHVSRQGLHQWHV� PLWLJDQWHV� VH� KD� HVWDEOHFLGR� TXH� HO� WHUUHQR� � FXPSOH� D�
VDWLVIDFFLyQ�FRQ�ORV�SDUiPHWURV�HVWDEOHFLGRV�SDUD�HO�GHVHQYROYLPLHQWR�HQ�IRUPD�
DGHFXDGD� GH� ODV� IXQFLRQHV� TXH� OD� LQVWLWXFLyQ� UHTXLHUH� HQ� XQD� SURSXHVWD�
DUTXLWHFWyQLFD��
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FDUUHWHUD�TXH�VHD�EXHQ�FDPLQR�
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/DV�HGLILFDFLRQHV�FRQ�JUDQ�
FRQFHQWUDFLyQ�GH�SHUVRQDV��GHEHUiQ�
RULHQWDUVH�FRQ�IDFKDGDV�SULQFLSDOHV�GH�
YHQWLODFLyQ�HQ�VXV�IODQFRV�1RUWH�6XU��
1RUWH�(VWH��6XU�(VWH��GHELpQGRVH�HYLWDU�
ORV�YLHQWRV�QHJDWLYRV�HQ�iUHDV�GH�
LQJUHVR��
�
�
�
/D�UDGLDFLyQ�VRODU�GLUHFWD�HQ�IDFKDGDV�
GHO��ODGR�RHVWH�\�HVWH�GHEHQ�SURWHJHUVH�
D�WUDYpV�GH�YRODGL]RV�GH�FXELHUWD�\�
EDUUHUDV�GH�iUEROHV�DOWRV�\�GH�EDMD�
GHQVLGDG�IROLDU��SDOR�EODQFR��MDFDUDQGD��
PDWLOLVJXDWH��OODPD�GHO�ERVTXH��HWF���
�
�
�
/RV�DFFHVRV�SDUD�ODV�HGLILFDFLRQHV�
GHEHQ�SURWHJHUVH�GH�HVFXUULPLHQWRV�
SOXYLDOHV�SURYHQLHQWHV�GH�ODV�FXELHUWDV�
D�WUDYpV�GH����&DQDOHV�\�EDMDGDV�HQ�
FHQHIDV�R�LQJUHVR�FRQ�WHFKR�D���DJXDV�
SDUDOHOR�DO�LQJUHVR��
�
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(O�LQWHULRU�GH�ODV�HGLILFDFLRQHV�GHEHUi�
HVWDU�SHUPDQHQWHPHQWH�YHQWLODGR�FRQ�
FLUFXODFLyQ�GH�DLUH�FUX]DGR��
�
&DGD�XQR�GH�ORV�DPELHQWHV�HQ�ODV�
HGLILFDFLRQHV�GHEHUiQ�WHQHU�LOXPLQDFLyQ�
QDWXUDO�DSURSLDGD�D�OD�IXQFLyQ�TXH�HQ�
HOOD�VH�GHVDUUROOH��
�
/DV�iUHDV�GH�GHVFDQVR��WUDEDMR�
VHGHQWDULR�\�GHVWLQDGDV�D�GRUPLU�
GHEHUiQ�WHQHU�SURWHFFLyQ�FRQWUD�
LQVHFWRV�HQ�ODV�YHQWDQDV�\�ODV�DOWXUDV�\�
FRUULHQWHV�GH�DLUH�DSURSLDGDV�DO�QLYHO�
GHO�FXHUSR��
�
/DV�iUHDV�FXELHUWDV�\�ORV�FHUUDPLHQWRV�
YHUWLFDOHV�GHEHQ�SRVHHU�HQ�ORV�IODQFRV�
H[SXHVWRV�SRU�OD�IDOWD�GH�SURWHFFLyQ�
YHJHWDO�D�OD���UDGLDFLyQ�VRODU�GLUHFWD����
XQ�VLVWHPD�GH�DLVODPLHQWR�WpUPLFR��
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���(O�SUR\HFWR�GHEH�WHQHU�
IDFWLELOLGDG�WHFQROyJLFD�TXH�
JDUDQWLFH�VX�UHDOL]DFLyQ�
WRPDQGR�HQ�FXHQWD��
x� 0DQR�GH�REUD�GHO�

OXJDU��
x� (VFDVRV�UHFXUVRV�

GLVSRQLEOHV��
x� 0DWHULDOHV�GH�IiFLO�

FRQVHFXFLyQ��EDMR�
FRVWR�\�GH�RULJHQ�
ORFDO��

�

�
$GDSWDU�ODV�iUHDV�FRQVWUXLGDV�D�ODV�
FRQGLFLRQHV�GH��9DORU�VRSRUWH�
DGHFXDGR�GHO�VXHOR��HQ�FDGD�XQR�GH�ORV�
VHFWRUHV�GHO�WHUUHQR��<�RWUDV�
FRQGLFLRQHV�FRPR�iUHDV�SRFR�
SHUPHDEOHV�\�PX\�FRPSDFWDGDV��HWF��
�
�
(GLILFDU�ODV�iUHDV�SUR\HFWDGDV�HQ�
IXQFLyQ�GH�OD�WRSRJUDItD�GHO�OXJDU��
�
�
(Q�FDVRV�GH�FLUFXODFLyQ�SHDWRQDO�FRQ�
WUD\HFWRULDV�GH�HVFRUUHQWtD�SOXYLDO�GHEH�
HOHYDUVH�VREUH�OD�FRWD�GH�LQXQGDFLyQ�
SRU�PHGLR�GH�SXHQWH�SHDWRQDO�R�UHDOL]DU�
FDQDOHV�SOXYLDOHV�R�EDQTXHWDV��
�
�
'HEH�PDQWHQHUVH�HQ�HO�GLVHxR�GH�WRGRV�
ORV�HOHPHQWRV�HO�PLVPR�VLVWHPD�
FRQVWUXFWLYR��
x� &LPHQWDFLyQ�
x� &HUUDPLHQWR�YHUWLFDO�SXHUWDV��

9HQWDQDV��3DUHGHV��HWF���
x� &XELHUWDV��
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���(O�FDUiFWHU�GH�OD�HGLILFDFLyQ�
GHEH�UHIOHMDU�ODV�IXQFLRQHV�
SULQFLSDOHV�TXH�OR�FRQIRUPDQ��
x� 5HFUHDWLYD�
x� (GXFDWLYR�DPELHQWDO�
x� &XOWXUDO�
�
�
�
�
�
�
�
�
�
�
�
�

�

�
/D�PRUIRORJtD�DGDSWDGD�D�OD�WLSRORJtD�
GH�OD�HGLILFDFLyQ�UHFUHDWLYD�SRSXODU�GH�
OD�&RVWD�6XU��
�
�
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�
$SURYHFKDPLHQWR�GH�PDWHULDOHV�
YHUViWLOHV�\�GH�EDMR�FRVWR�GH�OD�
WHFQRORJtD�GLVSRQLEOH�HQ�HO�PHUFDGR�
QDFLRQDO��FRQ�HO�WUDWDPLHQWR�DGHFXDGR�
GH�LQWHJUDFLyQ�D�OD�WLSRORJtD�
FRQVWUXFWLYD�\�QDWXUDO�GH�OD�UHJLyQ��
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��/D�VHFWRUL]DFLyQ�GHO�&HQWUR�
GHEHUi�VHU�ELHQ�GHOLPLWDGD�
SDUD�TXH�FDGD�XQD�FXPSOD�VX�
IXQFLyQ�LQGHSHQGLHQWHPHQWH�
XQD�GH�OD�RWUD��FRQ�HO�
SURSyVLWR�GH�TXH�ORV�LQIDQWHV�
RFXSHQ�VX�WLHPSR�VLQ�
LQWHUUXSFLyQ�QL�FUXFH�GH�
DFWLYLGDGHV��
�
�
�
�
���(O�&HQWUR�GHEHUi�GH�
SURYHHU�VHJXULGDG�D�WRGRV�ORV�
QLxRV�DV��WDQWR�LQWHUQRV�FRPR�
H[WHUQRV���

�
&DGD�iUHD�GHO�FHQWUR�GHEHUi�GHOLPLWDUVH�
SRU�VH[R��HGDGHV�\�IXQFLyQ�HQ�OD�FXDO�
ORV�LQIDQWHV�SXHGDQ�DSURYHFKDU�FDGD�
XQD�GH�ODV�iUHDV��FDQFKDV��iUHD�GH�
MXHJRV��6�8�0���HVFXHOD��HWF���WHQLHQGR�
HO�FXLGDGR�GH�WHQHU�FHUFD�OD�VXSHUYLVLyQ�
GHO�UHVSRQVDEOH��
�
�
�
�
�
/DV�iUHDV�GH�MXHJRV�LQIDQWLOHV�GHEHUiQ�
HVWDU�DOHMDGDV�GH�iUHDV�TXH�UHSUHVHQWHQ�
SHOLJUR�R�GH�PD\RU�ULHVJR��GRUPLWRULRV��
VHUYLFLRV��FDQFKDV��HWF���D�ODV�FXDOHV�ORV�
QLxRV�DV��SRGUiQ�LQJUHVDU�~QLFDPHQWH�
EDMR�OD�VXSHUYLVLyQ�GH�DGXOWRV��
�
�
�
(O�SHUtPHWUR�GHO�SUR\HFWR�GHEHUi�VHU�
DPXUDOODGR�\�ODV�iUHDV�GH�FDUiFWHU�
SULYDGR���GRUPLWRULRV��DGPyQ��EDxRV��
HWF���VHSDUDGDV�GHO�iUHD�UHFUHDWLYD�FRQ�
LQJUHVRV�FRQWURODGRV�
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%�$5($�'(�$/,0(17$&,21�
%���3DUD�HO�PHMRU�
DOPDFHQDPLHQWR�GH�ORV�
DOLPHQWRV�VH�GHEHUiQ�
FODVLILFDU�\�DFRQGLFLRQDU�SRU�
JUXSRV��
�%���(O�iUHD�GH�FRPHGRU�
GHEHUi�FRQWDU�FRQ�ODV�iUHDV�GH�
DSR\R�QHFHVDULDV�SDUD�HO�
PHMRU�IXQFLRQDPLHQWR�GHO�
PLVPR��
%���$O�iUHD�QR�GHEHUi�
PDQWHQHU�RORUHV�GH�FRPLGD�HQ�
VXV�DPELHQWHV��GHELHQGR�
GHVDORMDUORV�LQPHGLDWDPHQWH��
%���/RV�GHVSHUGLFLRV��EDVXUD�
\�RWURV�HOHPHQWRV�QR�
XWLOL]DEOHV�GHVSXpV�GH�OD�
HODERUDFLyQ�GH�ORV�DOLPHQWRV��
GHEHQ�VHU�HYDFXDGRV��
%���(O�iUHD�GH�FRPHGRU�
GHEHUi�SURSRUFLRQDU�FRQIRUW�
PRUIROyJLFR�SDUD�QLxRV��DVt�
FRPR�YLVWDV�DJUDGDEOHV��
%���(O�VHUYLFLR�GH�FRPLGD�
GHEHUi�VHU�IOXLGD�\�GLUHFWD��
�
%���/D�DOLPHQWDFLyQ�GH�ORV�DJHQWHV�
QR�GHEHUi�PH]FODUVH�FRQ�OD�GH�ORV�
XVXDULRV��
�%���(O�iUHD�GH�FRFLQD�GHEHUi�
VHU�OR�VXILFLHQWHPHQWH�JUDQGH�
SDUD�SRGHU�GDU�VHUYLFLR�D�ORV�
XVXDULRV�GHO�FHQWUR��
%���/D�H[WUDFFLyQ�GH�GHVHFKRV�
GHEH�VHU�GLUHFWD��

%���$5($�'(�$/,0(17$&,Ï1�
%�D��(O�iUHD�GH�DOLPHQWDFLyQ�GHEHUi�
FRQWDU�FRQ�iUHDV�VHSDUDGDV�GH�ERGHJD��
SDUD�FRPLGD�VHFD�\�IUtD��HVWDQGR�
UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�OD�FRFLQD�
\�HO�LQJUHVR�GH�DEDVWHFLPLHQWR��
%�D��6HUYLFLRV�VDQLWDULRV��ERGHJDV��
FRFLQD��FRPHGRU��PDQWHQLHQGR�
UHODFLRQHV�GLUHFWDV��
�
�%�D��'HEHUi�H[LVWLU�XQD�YHQWLODFLyQ�
FUX]DGD�HQ�OD�FRFLQD�SDUD�HYLWDU�TXH�ORV�
RORUHV�VH�LQWURGX]FDQ�DO�iUHD�GH�
FRPHGRU��
�%�D��'HEHUi�FRQVLGHUDUVH�XQ�iUHD�TXH�
VLUYD�FRPR�GHSyVLWR�SDUD�OD�EDVXUD��pVWH�
FHUFDQR�D�OD�FRFLQD��
�%�D�(O�PRELOLDULR�GHEHUi�VHU�DGHFXDGR�
D�ORV�QLxRV��DVt�FRPR��SURSRUFLRQDUOD�GH�
iUHDV�YHUGHV�IUHQWH�D�ODV�YHQWDQDV�GHO�
FRPHGRU��
�%�D��0HGLDQWH�HVFRWLOODV�R�PRVWUDGRUHV�
VH�GHEHUi�FRPXQLFDU�OD�FRFLQD�FRQ�HO�
iUHD�GH�FRPHGRU�SDUD�HO�VHUYLFLR�GH�OD�
FRPLGD��
%�D��6H�GHEHUi�FUHDU�XQ�iUHD�GH�
FRPHGRU�GH�VHUYLFLR�GHQWUR�GH�OD�
PLVPD�FRFLQD��R�HVWDEOHFHU�KRUDULRV�
SDUD�TXH�SXHGD�VHU�XWLOL]DGR�SRU�WRGRV�
ORV�XVXDULRV�GHO�FHQWUR��
%�D��/D�FRFLQD�GHEHUi�FRQVLGHUDUVH�HQ�
XQ�����GHO�iUHD�GHO�FRPHGRU��
�%�D��'HEHUi�H[LVWLU�XQ�LQJUHVR�GH�
VHUYLFLR�SDUD�HYDFXDU�ORV�GHVHFKRV�D�XQ�
OXJDU�HVSHFtILFR��
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&����$5($�'(�6$/8'�
&���'HELGR�D�OD�HGDG�GH�ORV�
XVXDULRV�GHEHUi�H[LVWLU�HO�
DSR\R�SURIHVLRQDO�DGHFXDGR��
�&���6X�DFFHVLELOLGDG�GHEH�VHU�
LQPHGLDWD��GHELGR�DO�VHUYLFLR�
TXH�SUHVWD��
�&���/D�DWHQFLyQ�PpGLFD�
GHEHUi�SURSRUFLRQDU�FRQVXOWD�
\�DXVFXOWDFLyQ��
�
�
�
�
�
�&���(VWD�iUHD�GHEHUi�WHQHU�XQ�
DPELHQWH�WUDQTXLOR�FRQ�
YLVXDOHV�DJUDGDEOHV��
�&���HO�DFFHVR�D�ODV�FOtQLFDV�
GHEHUi�VHU�FRQWURODGR��
SHUPLWLHQGR�OD�HVWDQFLD�GH�
GHWHUPLQDGR�Q~PHUR�GH�
XVXDULRV��
�
�&���3DUD�IDFLOLGDG�GH�ORV�
XVXDULRV�VH�KDFH�QHFHVDULR�
SURSRUFLRQDU�PHGLFDPHQWRV�
GH�IRUPD�RUJDQL]DGD�\�
RUGHQDGD��

�������&�������$5($�'(�6$/8'�
&�D��'HEHUi�H[LVWLU�GLIHUHQWHV�FOtQLFDV�
GH�DWHQFLyQ�D�ORV�QLxRV�RGRQWRORJtD��
PpGLFD�\�SVLFROyJLFD��
�&�D��(O�DFFHVR�GHEH�VHU�LQPHGLDWR�\�GH�
IiFLO�ORFDOL]DFLyQ�GHQWUR�GHO�FRQMXQWR��
�
�&�D��/DV�GLPHQVLRQHV�VHUiQ�
GHWHUPLQDGDV�SRU�HO�PRELOLDULR�TXH�VH��
QHFHVLWH�HQ�OD�FRQVXOWD�\�HO�JHQHUDGR�
SRU�XQD�FDPLOOD��SDUD�OD�DXVFXOWDFLyQ�
��
&�E��(O�tQGLFH�PtQLPR�HV�GH�����PWV��
�SHUVRQD�VLHQGR�OR�ySWLPR�����PWV���
�&�F��6HJ~Q�OD�FDSDFLGDG�\�HO�iUHD�SRU�
XVXDULR�GHEHUi�WHQHU�XQ�iUHD�PtQLPD�GH�
�PWV�����
�&�D��'HEHUi�HVWDU�URGHDGD�SRU�iUHDV�
YHUGHV��
�
�
�&�D��'HEHUi�H[LVWLU�XQD�UHFHSFLyQ�FRQ�
FDSDFLGDG�SDUD�XQD�SHUVRQD�FRQ�iUHD�
SDUD�FRORFDU�DUFKLYRV��DVt�FRPR�XQ�iUHD�
GH�HVSHUD�FRQ�FDSDFLGDG�SDUD���
SHUVRQDV���0DQWHQLHQGR�SRU�OR�PHQRV�
�����D�����PWV����SHUVRQD��
�&�D��6H�GHEHUi�SURSRUFLRQDU�XQ�iUHD�GH�
IDUPDFLD�OD�FXDO�SUHVWDUi�VX�VHUYLFLR��
��
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'���'HEHUi�H[LVWLU�XQ�YtQFXOR�
LQWHUQR�HQWUH�HO�iUHD�GH�HVSHUD��
LQIRUPDFLyQ�FRQ�OD�SOD]D��
�
�
'���'HEHUi�H[LVWLU�FRQWURO�
LQWHUQR��DVt�FRPR�GH�ODV�GHPiV�
iUHDV�GHO�FHQWUR��
�
'���(VWD�iUHD�GHEHUi�FRQWDU�FRQ�
ODV�iUHDV�GH�DSR\R�QHFHVDULDV�
SDUD�HO�PHMRU�IXQFLRQDPLHQWR��
�
'���'HELGR�D�OD�IXQFLyQ�GHO�
FHQWUR��GHEHUi�FRQWDUVH�FRQ�XQ�
iUHD�TXH�SUHVWH�DWHQFLyQ�VRFLDO��
�
'���'HEHUi�H[LVWLU�XQ�FRQWURO�
DGPLQLVWUDWLYR�\�ILQDQFLHUR��FRQ�
iUHDV�GH�JXDUGDGR��
�
'���3DUD�HO�GHVDUUROOR�GH�FRQWURO�
\�DGPLQLVWUDFLyQ�GHEHUi�KDEHU�XQ�
DPELHQWH�WUDQTXLOR��
�
'���6H�GHEHUi�FUHDU�XQ�iUHD��FRQ�
VXILFLHQWH�HVSDFLR�SDUD���
SHUVRQDV��

'��$5($�'(�$'0Ï1��
�
'���3RU�PHGLR�GH�XQ�YHVWtEXOR��HO�LQJUHVR�
GHEH�VHU�LQPHGLDWR�GHVSXpV�GH�OD�SOD]D�
SULQFLSDO��FRQWURODGR�HVWH�LQJUHVR�SRU�XQ�
iUHD�GH�LQIRUPDFLyQ��
�
'���/D�XELFDFLyQ�GH�OD�DGPLQLVWUDFLyQ�GHEH�
VHU�HQ�XQ�OXJDU�HVWUDWpJLFR�SDUD�TXH�
FRQWUROH�ODV�GHPiV�iUHDV�GHO�FRQMXQWR��
�
'���(VWD�iUHD�GHEHUi��FRQWDU��FRQ�V�V���
SHUVRQDO�\�SULYDGR��DUFKLYRV��\�VDOD�GH�
HVSHUD��
�
'���'HEHUi�H[LVWLU�XQD�RILFLQD�SDUD�XQD�
WUDEDMDGRUD�VRFLDO��
�
�
'���6H�UHTXLHUH�GH�XQD�RILFLQD�S���SHUVRQD�
TXH�FRQWUROH�ORV�DVSHFWRV�ILQDQFLHURV��
�
�
'���3RU�PHGLR�GH�EDUUHUDV�QDWXUDOHV��VH�
SRGUi�DLVODU�\�DO�PLVPR�WLHPSR�
SURSRUFLRQDU�YLVXDOHV�DJUDGDEOHV��
�
'���3DUD�HO�GLPHQVLRQDPLHQWR�VH�UHTXLHUH�
GH�SRU�OR�PHQRV�GH������PWV����SHUVRQDV�
FRQ�XQ�Pi[LPR�GH������PWV����
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(���/D�QDWXUDOH]D�GH�OD�
DFWLYLGDG�UHTXLHUH�HVSDFLRV�
IOH[LEOHV�\�YHUViWLOHV��
(���(O�PRELOLDULR�GHEHUi�VHU�HO�
DGHFXDGR�D�OD�HGDG�GH�ORV�
QLxRV��
(��DXOD�GHEHUi�FRQVLGHUDU�XQ�
iUHD�H[WHULRU��
(���6H�GHEHUi�FRQVLGHUDU�
iUHDV�PRGXODUHV��SDUD�VX�IiFLO�
FRQVWUXFFLyQ��
(���6H�GHEHUi�FRQVLGHUDU�XQ�
iUHD�GH�WUDEDMR�SDUD�ORV�
PDHVWURV��
�
�(���6H�GHEHUi�FRQVLGHUDU�XQ�
iUHD�GH�DOPDFHQDPLHQWR�GH�
HQVHUHV�HQ�HO�DXOD�R�SDUD�XQ�
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